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TANG TRUONG GDP

Tang truong GDP Viet Nam 2011-2022
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BIEN PONG GDP VA TIEU DUNG CUOI CUNG

Vietnam: GDP and Final Consumption Expenditure (annual % growth)
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CHU KY KINH TE LA GI?

* Chu ky kinh té 13 nhitng dao dong kinh té ngin han xung quanh dwong ting trwéng dai han
* Dinh (Peak)

* Muc san lugng tdi da nén kinh té dat duoc
* Nhin chung Y >Y,

Business Cycle

Peak Peak

Thu hep va Suy thoai (Recession)

Recession

Expansion Recession Expansion

* Su sut giam GDP thuc tir 2 quy lién tiép

* Lan tod sang nhi€u linh vyc cua nén kinh té

Day (Trough)
* Muc san lugng thép nhat nén kinh té dat duoc
* Nhin Chung Y < Yn Trough

Depression Recovery

* Phuc héi va mé rong (Expansion)

i )~

e Mot thoi ky tang truong dang ké vé tong san lugng, thu nhap, nhan dung va thuong mai
* Thuong kéo dai tu 6 thang trd 1én

* Lan tod sang nhi€u linh vyc cua nén kinh té 5



CAC PAC PIEM CUA CHU KY KINH TE

* Mot chu ky kinh té dugc xac dinh tir dinh nay dén dinh ké tiép hodc tir day
nay dén day ké tiép
* Pinh va day duoc goi 1a diém doi chiéu (turning points)

®* Theo NBER Business Cycle Dating (BCD) Committee: Thuong phai do1 tu 9
— 24 thang sau moi nhén biét duge diém doi chicu

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

* Thotr ky mo rong thuong kéo dai hon thot ky suy thoai



PINH NGHIA SUY THOAI KINH TE

* Theo NBER (National Bureau of Economic Research): Suy thoai kinh té 13 su suy giam dang ké trong hoat dong kinh
té lan rong trén toan nén kinh té, kéo dai vai thang, thudng c6 thé quan sat thay trong GDP thuc, thu nhap thuc, viéc
lam, san xudt cong nghiép va cac chi s6 ban budn va ban 16.

* Viéc x4c dinh suy thoai thuong duoc trich dan 14 ting truong GDP am hai quy lién tiép khéng phai 1a mot dinh nghia chinh thirc.

* Thay vao d0, tinh trang suy thoai dugc xac dinh b1 mot iy ban g@)m cac chuyén gia tai NBER.

* Theo Julius Shiskin (Cuc Théng ké Lao dong Hoa Ky), mot cudc suy thoai dugc dinh luong nhu sau:
* V& thoi lwgng: GNP thyc giam trong hai quy lién tiép hodc su suy giam gia trj san xuat cong nghiép trong khoang thoi gian sau
thang.
* Vé chiéu sau: GNP thyc giam it nhét 1,5%; viéc 1am phi nong nghiép giam 15%; ty 1¢ that nghiép ting hai diém Ién it nhat 6%.
* V& a6 lan toa: Sy sut giam viéc lam phi nong nghiép trong hon 75% céac nganh céng nghiép, dugc do trong khoang thoi gian sau
thang hodc lau hon.
* O Anh: Suy thoai kinh té thuong duoc dinh nghia 1 tinh trang kinh té ting truong 4m hai quy lién tiép, dugc do bang
s6 liéu GDP diéu chinh theo mua so véi quy trudc.

* OECD: Suy thoai 1a khoang thoi gian it nhat hai nam, trong d6 hd cach san lugng (output gap) tich liiy dat it nhat 2%

GDP va hd cich san luong it nhat 1a 1% cho it nhit mot nam.
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PO DAI CUA CHU KY SUY THOAI VS. MO RONG (THANG)
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PO DAI CHU KY KINH TE
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CAC DANG CHU KY KINH TE

® Chu ky tin dung/ng

Chu ky cong nghé

Chu ky san pham
Chu ky chinh tr1

Chu ky gia bat dong san

Pé xuit chu ky/séng kinh té

Thoi gian (nam)

Chu ky/tén song
Chu ky Kitchin (hang ton kho, vi o
du chu ky thit lgn)
Chu ky Juglar (dau tu ¢6 dinh)  7-11
%ong Kuznets (dau tu co so ha 1595
tang)
Song Kondratiev (cong ngh¢) 45-60
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Vietnam: Credit vs. GDP growth (current price)
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Vietnam: Inflation vs. real GDP growth
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Ly thuyét doi méi cong nghé

* Phat sinh tu su két hop ctuia nhitng d6i m61 can ban lam nén
tang cho cac cudc cach mang cong nghe, tir 4o tao ra cac
nganh cong nghi¢p maoi

Ly thuyét nhan khau hoc

* Su bung n6 dan so sau chién tranh; nhu cau ti€u dung va tiét
kiém phu thudc vao do tudi

Diu co dat dai

* Pau co dat dai 1a dong luc dang sau chu ky bung nd va pha
san.

Giam phat n¢ (debt deflation)

* Suy thoai la do du no¢ tang tinh gia tri thuc vi gidm phat,
khién moi nguoi vo ng.
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PIEU GI XAY RA TRONG CAC CHU KY KINH TE?

* Tang truong GDP c6 khuynh huéng dat mirc trung binh
trong dai han nhung lai c6 nhitng dao dong 16n trong
ngan han.

Vietnam: Final consumption vs. gross capital
formation

* Tiéu dung va dau tu bién dong cung véi GDP nhung
khuynh huéng tiéu dung c6 vé nhu it bién dong trong 30
khi dau tu lai bién dong Ién hon so véi GDP. 25

20

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

15

10

% annual change

Vietnam: GDP growth vs. unemployment rate
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CAC CHI BAO TIEN SUY VA HAU NGHIEM

* Cac chi bao tién suy (Leading indicators): Thuong thay doi trude cac diéu chinh kinh té 16n, do d6 ¢ thé

str dung dé du doan xu hudng tuong lai.

* Cac chi bao hiu nghiém (Lagging indicators): Phan anh két qua lich st ctia nén kinh té va nhiing két qua
nay chi ¢é thé dugc nhan di¢n sau khi mdt xu hudng hay mo thirc kinh té da dugc thiét lap.

Leading Indicators

Chi s6 chimg khoan

Chi s6 nganh cong nghiép ché bién ché tao
Chi s6 ton kho

Doanh thu ban 1¢

Gidy phép xay dung

Chi s6 nha dat/bat dong san

S6 doanh nghiép thanh 1ap méi

Lagging Indicators

Téc do tang truong GDP

Tién lwong/tién cong

Ty 1é that nghiép

CPI

Ty gia hdi doai

Lai suat

Ty suét loi nhuan doanh nghiép

Cén can thuvong mai



CHI SO PIEU KIEN KINH DOANH ARUOBA-DIEBOLD-SCOTTI

Chi s6 diéu kién kinh doanh Aruoba-Diebold-Scotti (ADS) dugc thiét ké dé theo ddi cac diéu kién kinh
doanh thyc té v6i tan suat quan sat cao.

Céc chi s6 kinh té co ban (duoc diéu chinh theo muia) gom: s6 don xin tro cap that nghiép ban dau hang
tuan; viéc 1am theo bang luong hang thang, san xuat cong nghiép hang thang, thu nhap c nhan thyc té hang
thang trir cac khoan thanh toan chuyén nhuong, doanh sb san xuat va thuong mai thuc té hang thang; va
GDP thuc té hang quy.

Aruoba-Diebold-Scotti Business Conditions Index
28 Oct 22

BUSINESS
CONDITIONS
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es: The index uses the data available on October 28, 2022. Shading shows NBER-dated recessions.
{ | | Source: Federal Reserve Bank of Philadelphia.
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LY THUYET VE CHU KY KINH TE (BC/RBC)

* Gia ca linh hoat, thAm chi trong ngin han:
* Tién la trung lap (neutrality of money), tham chi trong ngan han.

* Su phan d6i co dién (classical dichotomy) ludén dugc duy tri.

* Cac dao dong cua san luong, nhan dung, va cac bién s6 khac thé
hién cac phan tng t01 wu trudc cac thay do1 ngoai sinh cua mo1
trueong kinh te.

* Cu soc ning suat (productivity shocks) 1a nguyén nhan co ban giy
ra cac dao dong kinh té.

15



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 tw nguyén ciia

cung lao dong khong?

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

Tién cé thuce su 1a trung 14ap trong ngan han khong?

Tién lwong va gia ca c6 linh hoat trong ngan han khong? Chiing c6 diéu

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

truong khong?

16



1. THI TRUONG LAO PONG

* Theo Ly thuyét BC:
* Cac cl soc tao ra cac dao dong trong murc tién luong tuwong doi lién thoi gian
* Ngudi lao dong phan tmg bang cach diéu chinh cung lao dong
* Diéu nay lam cho nhan dung va san luong bi dao dong

* Cac chi trich BC:
* Cung lao dong khong nhay cam lam d6i véi tién luong thuc té lién thoi gian
* That nghiép cao dugc quan sat thay trong nhitng thoi ky suy thoai chil yéu

khong mang tinh ty nguyén

17



2. CAC CU SOC CONG NGHE

° Ung h¢ BC: , Tang trwéng san lrong va so du Solow
* (Cac dao dong kinh t€ dugc tao Q g
ra boi céc cu séc cong nghé. T ang

truong
san
luwong

* MOoi tuong quan manh giita ting 6
trudng san luong va sb du
Solow 1a bang chimg cho thay
nhitng ct sé¢ niang suat 1a mot 4
ngudn quan trong cua su bién
ddng cua nén kinh té. g

)
* Chi trich BC: £

* Thudc do sé du Solow bi thien o
léch theo cac chu ky kinh té X
thay vi chu ky dugc quyét dinh 9 S0 du
bisi thay dbi cong nghé. - Solow v

i )~

1960 1965 1970 1975 1980 1985 1990 1995 2000



3. TINH TRUNG LAP CUA TIEN

% Tinh trung lap cua tién, 1a mot 1y thuyét kinh té noéi rang nhirng thay ddi trong cung tién chi
anh hwéng dén cac bién danh nghia chir khong anh hwéng dén cac bién thwe. Noi cach khac,
luong tién do NHTW in ra c6 thé tic dong dén gia ca va tién luong nhung khoéng anh huéng dén
san lugng hoac cau tric cta nén kinh té.

* Ung h BC:

o Y . .. <X\ \ N .
Cung tién la ngoai sinh (tle’n 1a trung 12p) Neutrallty of Mon ey
* Gia su khi san lugng du kién s€ giam
xuong, NHTW sé& giam cung tién nham //‘
phan Ung lai véi su sut giam ky vong cua Csoes A
cau tién. Incree;se in Supply
of Money
® Chi trich BC: | -
* Su sut giam tang trudng tién té va lam ‘:/ ‘./il $ C ) «B
hat hau nhu ludn c6 lién quan véi thoi ky
p q Wages Prices Exchange Rates Employment Investment

that nghiép cao va san luong thap.

‘%ﬁ WallStreetMojo
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4. TINH LINH HOAT CUA GIA CA VA TIEN LUONG

* Ung hd BC:
* Tién lwong va gia ca la hoan toan linh hoat, do vay thi truong luon can béng.

* Mirc d6 két dinh cua gia ca néu c6 ciing khong quan trong dé giai thich cac dao
dong kinh té.

* Gia ca la linh hoat vi no ciing phu hop voi cac 1y thuyét kinh té vi mo.
® Chi trich BC:

* Su két dinh ctia tién luong va gia ca da giai thich vi sao that nghiép khong tu

nguyén

* Tién khong c6 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
Lbp cao su 8.1
Gidy 8.7
Hoéa chat 12.8
Ximang 13.2
Kiéng 10.2
Dong co xe tai 5.4
G0 dan 4.7
Thiét bi gia dung 3.6
Trung binh 9.9

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

Sticky Prices

ero’s
Spaghetti

Carbonara $11

Pizza Roma $12

: Lasagna $13 ‘

Ravioli $12

Linguini $14 \

Seafood
Feast $25

Specialist $40 per hour

Menu Took 1 Week
to Carve



CHI SO CPI GIA KET DINH TRU THU'C PHAM VA NANG LUQNG

FRED .7 =— Sticky Price Consumer Price Index less Food and Energy
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Shaded areas indicate U.S. recessions Source: Federal Reserve Bank of Atlanta fred_stlouisfed.org

Chi s6 gia tiéu dung két dinh (CPI) dugc tinh toan tir mot tap hop con ciia hang héa va dich vu ¢ trong
CPI nhung c6 sw thay d6i gia twong d6i khong thwong xuyén. Boi vi nhitng hang hda va dich vu nay
thay do6i gia tuong d6i khéng thwong xuyén, chiung duogc cho 1a két hop ky vong vé lam phat trong tuong
lai & mot mirc do 16n hon so voi gia thay doi thudng xuyén hon. Mot 101 giai thich cho gia két dinh c6 thé
1a do chi phi ma cac cong ty phai chiu khi thay doi gia.

N\ //




KINH TE HQC TRUONG PHAI KEYNES MOI
(NEW KEYNESIAN ECONOMICS)

Lan song ddu tién vé kinh té hoc Keynes

) A ., .. o mdi dwoc phit trién cudi thip nién 1970.
* Cac dao dong ngan han veé san luong va viec lam

cho thay cac sai léch so véi ty 1€ tu nhién, va Stanley Fischer (1977), “Long-Term
. Contracts, Rational Expectations, and the
nhirng sai léch nay xay ra boi vi tién lwong va Optimal Money Supply Rule”

gia ca 1a két dinh.

* Hoc thuyét Keynes Méi giai thich sy két dinh cia
tién luong va gia ca bang cach tiép can kinh té
hoc vi mé vé su diéu chinh cua gia ca.

23
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KINH TE HQOC KEYNES VS. KEYNES MOI

* Keynes:

* Ly thuyét Keynes khong coi thi truong c6 kha nang tu phuc hoi vé trang thai cdn bang mot cach tu nhién.

* Do d6, chinh phu c6 vai tro can thiép dé binh 6n kinh té. Tuy nhién, 1y thuyét Keynes chi dé xuat sy can thiép tai khoa trong
viéc thuc déy cong an viéc lam hay kich cau trong giai doan suy thoat. Sau khi da on dinh, cac bién phap can thi¢p nén duogc
giam dan va loai bo.

* Keynes Mdi (New-Keynesian):

* Kinh té hoc Keynes Méi 1a mot truong phai kinh té hoc vi mé ¢b ging cung cap nén tang kinh té vi mé cho kinh té hoc Keynes. Ly thuyét nay

thinh hanh vao thap nién 1990 cho dén cudc suy thoai 2008.

* Su két dinh cia tién luong va gi4 ca, va nhiing that bai khac cuta thi trudng xuat hién trong cac mo hinh Keynes Méi, n ngu y rang nén kinh té
c6 thé khong dat dugc trang thai toan dung.

* Do d6, ho cho rang su 6n dinh kinh té vi mé cua chinh phu (sir dung chinh sach tai khoa) va ngan hang trung wong (st dung chinh sach tién t&)
c6 thé din dén mot két qua kinh t& vi mo hiéu qua hon so véi chinh sach “laissez faire”.

* Nha kinh té tiéu biéu: Stanley Fischer, John B. Taylor, George Akerlof, Janet Yellen, Gregory Mankiw, David Romer. ..

* Tan Keynes (Neo-Keynesian):
* Gibdng Keynes: Pit ra ly thuyét cia minh dé giai quyét nhiing 15 hong trong phan tich kinh té c6 dién, 1y thuyét Tan Keynes bat ngudn tir nhiing
khac biét trong quan sat dugc gitta cac dinh dé 1y thuyét cua Keynes va cac hién twong kinh té thuc té.

* Ly thuyét Tan Keynes dugc phat trién chi yéu & Hoa Ky trong thoi ky hau thé chién II. Ly thuyét Tan Keynes khong qua nhan manh vao khai
niém toan dung lao dong ma thay vao d6 tap trung vao ting trudng va 6n dinh kinh té.

* Nha kinh té tiéu biéu: John Hicks , Maurice Allais , Franco Modigliani , Paul Samuelson, Joseph Stiglitz, Alvin Hansen , Lawrence Klein ,
James Tobin, Don Patinkin...

il //
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KINH TE HQC NUOC NGOT VS. KINH TE HQC NUOC MAN

* Trwong phai nwéc ngot (Freshwater Economics): (Chu® Trwong phai nwéc man (Saltwater Economics): Chu
yéu nim gan Great Lakes).

Tén goi pho bién 14 Trudng phai Chicago.

Nhan manh nhirng 1oi ich cua thi truong tu do va chinh phu
nén han ché su can thiép.

Trong tam la cac mo hinh kinh té hoc tan co dién, trong do
co gia dinh cac cd nhan tim cach tdi da hoa 1gi ich, ky vong
hop 1y.

Chu ky kinh té thuc: Nhirng bién dong trong chu ky kinh té
1a do cac yéu t6 tir phia cung chtr khong phai 1a do su bién
dong cua cau.

Khoa kinh té: Pai hoc Chicago, Dai hoc Carnegie Mellon,
Pai hoc Stanford, Pai hoc Cornell, Pai hoc Northwestern,
Pai hoc Minnesota, Pai hoc Rochester...

Dai biéu: Milton Friedman, Robert Lucas, Ed Prescott,
Thomas Sargent, John Cochrane, Larry Jones, Robert
Barro...

yéu nam ¢ hai bo dong va tay nudc My

* Nghi ngd nhiéu hon vé thi trudng ty do va tng ho vai tro

16n hon ddi véi quy dinh cta chinh phti va chinh sach tai
khoa tuy .

Céc nha kinh té nuwéc man chi trich cac ky vong hop 1y va
chi ra cac vi du vé& hanh vi phi ly.

Khoa kinh té: Dai hoc California Berkeley, California Los
Angeles, Dai hoc Brown, Dai hoc Duke, Dai hoc Harvard,
MIT, Dai hoc Pennsylvania, Pai hoc Princeton, Pai hoc
Columbia, Pai hoc Yale...

Dai biéu: Paul Krugman, Paul Samuelson, Joseph Stiglitz,
Robert Solow, Olivier Blanchard, George Akerlof, Robert
Hall, Ben Bernanke, Gregory Mankiw, Christina Romer,
Lawrence Summers, Brad DeLong...



CHU KY KINH TE THE GIOI TRONG NHUNG
NAM TOI SE THE NAO?

* Liéu My va chau Au c6 roi vao suy thoai kinh té khong?
* Trung Quoc liéu c6 trd lai lam dong luc cia ting trudng kinh té thé gigi?

* Viét Nam ¢ dau trong btrc tranh chung do?



