PE CUONG ON TAP

Kinh té hoc

vi mo

Danh cho sinh vién dai hoc khéi kinh té, tai chinh

Macroeconomics — a bilingual study guide

GDP - Lam phat - That nghiép - Tai khoa - Tién té va ngan hang - IS-LM - AD-AS - Ty gi4
va can can thanh toan - Tang truong kinh té

S6 liéu kinh té Viét Nam cdp nhat - Do thi vé chuin
Bai tap co6 10i giai - Ty ludn c6 dan y - Trac nghiém c6 dap an

Song ngtr Viét — Anh - Vietnamese — English

Phién ban 1.0 — Thang 10 nam 2026

https://globalmarket.vin




Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

MUC LUC
CONTENTS
Chuwong 1. Tong quan kinh té hoc vi mé — Chapter 1. An overview of macroeconomics6
1.1. Kinh té hoc vi mé nghién ctru gi — What macroeconomics studies ........................... 6
1.2. Muc tiéu kinh t& vimo — Macroeconomic GOals...................ooeeeeeeeeeeeeeeeeseereeseereena. 9
1.3. Cong cu chinh sach kinh t& vimdé — Instruments of macroeconomic policy ............. 12
1.4. San luong tiém ning va chu ky kinh doanh — Potential output and the business cycle
.................................................................................................................................... 14
1.5. Ngan han va dai han trong kinh t&é vi m6 — The short run and the long run in
TRACTOCCONOMICS ...ttt ettt ettt ettt et st ettt et sat e e bt e ssaeenees 18

1.6. M6 hinh téng ciu — tong cung: so dd6 mo dadu — The aggregate demand-aggregate

SUPPlYy Model: @ ISt LOOK ..........ccooveiiiiiiiiiiiiiiieeet e 19
1.7. Vong luan chuyén kinh té vi m6 — The macroeconomic circular flow ................... 23
1.8. Phan biét cac khai niém d& nhdm — Commonly confused concepis........................... 24
1.9. Thuat ngir Viét — Anh — Vietnamese—English gloSSATY ........c.ccoevvueevveecveneeaieannnn. 25
1.10. Bai tap van dung co6 101 gidi — Applied exercises with SOIULIONS ..............ccceeeuenee. 27
1.11. Cau héi ty luén va dan y trd 101 — Essay questions and answer outlines ................ 30
1.12. Cau hoi tric nghim — Multiple-Choice qUESIIONS ..............o.coeeeeeeeeeeeeeeerereeeeene. 32
Chuwong 2. Po luong san lwong quéc gia — Chapter 2. Measuring national output..... 34
2.1. Téng san pham trong nudc: khai niém va nguyén tic tinh — Gross domestic product:
CONCEPE ANA FULLS ...ttt ettt et et ete e e s nseenneas 34
2.2. Ba phuong phdp do GDP — Three approaches to measuring GDP .......................... 37
2.3. Tir GDP dén thu nhép kha dung: GNI, NNI, NI, PI, DI — From GDP to disposable
income: GNI, NNI, NI, PI, DI ..........cccccooouiiiiiiiiiniiiiiinieeeeeeeteee e 40
2.4. GDP danh nghia, GDP thyc va chi sé giam phat — Nominal GDP, real GDP and the
GDP AEfIALOF ...ttt ettt et ettt e enbeeaee e 42
2.5. GDP binh quéan dau ngudi va ngang gia sic mua — GDP per head and purchasing
DOWEE DAFTLY .ottt et e ettt e ettt e et e e e st e e et eeeabeeesbeesnsbeesnsaeesabeeennnes 44
2.6. Han ché cuia GDP va cac thude do bd sung — Limitations of GDP and
COMPLEMENIATY MEASUFES ........eeeveeeeeieeiieeieeeeie et eetee et iteeteesteeebeesseeebeenseessseeseas 46
2.7. GDP Viét Nam: quy mo, co cau, tang truong — Vietnam’s GDP: size, structure,
GFOWH ..ottt ettt ettt et e et e bt et e b e e et e e bt e enbeeteeeateans 48
2.8. Tong hop so sanh va thuat nglt — Summary comparison and glossary..................... 52
2.9. Bai tap van dung c6 101 gidi — Applied exercises with SOlUtions ..................cc.cue.n.... 55
2.10. Cau héi tu luan va dan y trd 101 — Essay questions and answer outlines ................ 57
2.11. Cau hoi tric nghiém — Multiple-Choice qUESIIONS ...............coeeeeeeeeeeeeseeseeeeeeeeene. 60
Chuwong 3. Lam phat va chi so giA — Chapter 3. Inflation and price indices................ 62
3.1. Chi s6 gia tiéu dung: 16 hang, quyén s va cach tinh — The consumer price index:
basket, weights and COMPUIALION ...............ccoeeueeeeueecrieeiieiieeie et eae s 62

Tai li€u nay dugc bién soan boi doi ngii cia website: https://globalmarket.vin
Trang 1



Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

3.2. CPI Viét Nam: r6 hang, quyén s6 va lam phét nhitng nim gan ddy — Vietnam’s CPI:

basket, weights and recent iNflatioN ................ccoeeueeeieecueeiienieesieecee e eae s 64
3.3. CPI va chi sb giam phat GDP — The CPI and the GDP deflator ............................. 68
3.4. Lam phat, gidm phat va si€u lam phat — Inflation, deflation and hyperinflation ......70
3.5. Nguyén nhan cta lam phat — Causes of inflation.................cccoeeceevcueecieneeeceeeneeanens 72
3.6. Tac dong ctia lam phat — Effects of inflation ...............ccccccueveeeeeeencieeiienieaieesieeiens 75
3.7. Lai suit danh nghia, 13i suat thyc va phwong trinh Fisher — Nominal and real interest
rates and the FiSNer @QUATION. ................cccoeceeeeeeiuieeieeiieeeieeieeeie et eaeeaeas 77
3.8. Diéu chinh cac bién sb theo lam phat — Adjusting economic variables for inflation 78
3.9. Tong hop so sanh va thuat ngit — Summary comparison and glossary...................... 80
3.10. Bai tap van dung c6 101 gidi — Applied exercises with SOIULIONS ..................cccu..... 82
3.11. Cau hoi ty ludn va dan y trd 101 — Essay questions and answer outlines ................ 84
3.12. Cau hoi tric nghiém — Multiple-choice qUESHIONS ..............oocoeeeeeeeeeeeeeeeeeeeeeeeea. 86
Chuong 4. Thit nghiép — Chapter 4. UREMPIOYIENT ....uueeceeeeeeererereerernssssessssessssessens 89
4.1. Po ludng that nghiép: luc luong lao dong va ty 1¢ that nghiép — Measuring
unemployment: the labour force and the unemployment rate..............c.cccoceveeueennn... 89
4.2. S6 liéu lao dong — viéc lam Viét Nam — Vietnam labour market data ..................... 92
4.3. Cac loai that nghiép va ty 1& that nghiép tu nhién — Types of unemployment and the
FUQIUFQL FALE@ ...ttt sttt ettt et 95
4.4. Tac dong cia that nghiép — The effects of unemployment....................coooveveveeeen... 98
4.5. Pinh [uat OKUn — OQKUR’S LAW ...t 98
4.6. Puong Phillips: danh doi gitta lam phat va that nghiép — The Phillips curve: inflation
ANA UNCIPIOYIMENL ...ttt ettt et sate e e s aaeebeesaaeens 100
4.7. Bao hiém thit nghiép theo Luat Viéc 1am 2025 — Unemployment insurance under the
2025 EMPLOYIEIE LAW ..ottt ettt e e esaesnaaens 102
4.8. Tong hop so sanh va thuat nglt — Summary comparison and glossary.................. 105
4.9. Bai tap van dung c6 101 gidi — Applied exercises with solutions ............................. 107
4.10. Cau héi tu luan va dan y trd 101 — Essay questions and answer outlines .............. 110
4.11. Cau hoi tric nghiém — Multiple-Choice qQUESIIONS ...............ooeeeeeeeeeeerereereereres 112

Chuong 5. Tong cau va chinh sach tai khéa — Chapter 5. Aggregate demand and fiscal

DOLICY coneaannviinnnnnnniiinisnnriinsinnniicssssssissssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssass 115
5.1. Téng cau va tong chi tiéu du kién — Aggregate demand and planned aggregate
EXPOIAIIUT ...ttt ettt et e e et e et e et essbe e bt e ssbeenseeesseensaesnseenseennns 115
5.2. Tiéu dung va tiét kiem — Consumption and SAVING .................cccoeoeeeveeveeeeereereereeeee. 116
5.3. DAULE — JAVESIMENL ... 118
5.4. San luong cin bang: mo hinh 45 36 — Equilibrium output: the 45-degree model ..119
5.5. SO nhan chi tiéu — The Spending MUlLDIIEr .................coeveeveeeeeeeeeeeeeeeeeeeeeeeeeseeean. 120
5.6. Khu vyc Chinh phi: s6 nhan thué va s6 nhan ngan sach can bang — Adding
government: the tax multiplier and the balanced-budget multiplier........................ 122
5.7. Nén kinh té mo: nhap khau va s nhan — The open economy: imports and the
PRULEIPIICT ...ttt ettt ettt ettt e e esabeebeesnbeesaennsaens 124
5.8. Chinh sach tai khda — FiSCAl POLICY.......ooocueeiiiiiiiiiiiieieeeeeet e 125

Tai li€u nay dugc bién soan boi doi ngii cia website: https://globalmarket.vin
Trang 2



Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

5.9. Tham hut ngén sach, no céng va hiéu tng 14n at — Budget deficits, public debt and

CTOWAITLZ OUL ..ottt ettt et e et e e beeeseeeseesabeenseesnseenseennsaens 127
5.10. Ngan sach nha nudc va ng cong Viét Nam — Vietnam'’s state budget and public debt

.................................................................................................................................. 130
5.11. Téng hop so sanh va thudt ngit — Summary comparison and glossary ................. 134
5.12. Bai tap van dung c6 101 gidi — Applied exercises with solutions ........................... 136
5.13. Cau hoi ty luan va dan y tra 101 — Essay questions and answer outlines .............. 139
5.14. Cau hoi tric nghiém — Multiple-choice GUESEIONS ..............coeeeeeeeeeeeeeeereseereene. 141

Chuong 6. Tién té va hé thong ngan hang — Chapter 6. Money and the banking system

..................................................................................................................................... 143
6.1. Tién va cac chirc ning cua tién — Money and its fUNCHIONS .............coeveeeeeveeeeeenne.. 143
6.2. Cac khéi tién va co s6 tién — Monetary aggregates and the monetary base........... 144
6.3. Ngan hang thuong mai va qua trinh tao tién — Commercial banks and money
CTOAIIOMN ...ttt ettt ettt e be e st e sb ettt esat e et e saeeebeenaneens 146
6.4. Co s tién va sd nhan tién — The monetary base and the money multiplier............ 148
6.5. Ngan hang trung wong va cac cong cu diéu tiét cung tién — The central bank and its
tools for controlling the Money SUPPLY ..........cccveveueecieniieeciieiieeceeee et 150
6.6. CAU i8N — The demand fOr MONEY ...............cooeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee s, 154
6.7. Can bang thi trudng tién t& — Money market equilibrium ..................cocooeveeveeeenn... 156
6.8. Tong hop so sanh va thuat nglt — Summary comparison and glossary ................... 160
6.9. Bai tap van dung c6 101 gidi — Applied exercises with solutions ............................. 162
6.10. Cau hoi ty luan va dan y tra 101 — Essay questions and answer outlines .............. 165
6.11. Cau hoi tric nghiém — Multiple-choice GUESHIONS ..............cocoeeeeeeeeeeeeereereeseene. 167

Chuong 7. Chinh sach tién té va mé hinh ISSLM — Chapter 7. Monetary policy and the

IS—LM HUOAEL .cnaannnnannnnaannnnaennnnnncnnnnicsnnerisnnnessnsnessssscssssssssssesssssssssssssssssssssssssssssanes 169
7.1. Chinh sach tién té va co ché truyén din — Monetary policy and its transmission
THECHARISTI ...ttt ettt et ettt st be s 169
7.2. Thi truong hang hoa va duong IS — The goods market and the IS curve................ 172
7.3. Thi trudng tién té va duong LM — The money market and the LM curve............... 173
7.4. Can bang ddng thoi: mo hinh IS-LM — Joint equilibrium: the IS-LM model........ 175
7.5. Chinh sach tai khoa trong mé hinh IS-LM va hiéu tmg 14n 4t — Fiscal policy in the
IS—LM model and crowding OUt ...............cccooevueeviiiiieciiiiieecieeeee e 176

7.6. Chinh sach tién té trong mo hinh IS-LM — Monetary policy in the IS~-LM model .178
7.7. Do dbc IS, LM, biy thanh khoan va cac truong hop dic biét — IS and LM slopes, the

liquidity trap and SPECIAL CASES ............cccouevuirceiiiiiiiieiieee et 180
7.8. Phéi hop chinh sach tai khoa va tién t6 — Coordinating fiscal and monetary policy

.................................................................................................................................. 182
7.9. Didu hanh chinh sach tién t¢ ciia Ngan hang Nha nudc giai doan 2022-2026 — The

State Bank of Vietnam’s monetary policy, 2022—2026 ...........ccoeeveeveueevvenceeenrennnnns 184
7.10. Téng hop so sanh va thuat ngit — Summary comparison and glossary................. 187
7.11. Bai tap van dung c6 101 gidi — Applied exercises with solutions ........................... 189
7.12. Cau hoi ty luan va dan y tra 101 — Essay questions and answer outlines .............. 192
7.13. Cau hoi tric nghiém — Multiple-choice qUESHIONS ..............ccooeeeeereeeeeeereeeereene. 194

Tai li€u nay dugc bién soan boi doi ngii cia website: https://globalmarket.vin
Trang 3



Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

Chuong 8. Tong cung — tong ciu — Chapter 8. Aggregate demand and aggregate supply

8.1. Téng cau va duong AD — Aggregate demand and the AD curve........................... 196
8.2. Téng cung ngin han va dai han — Short-run and long-run aggregate supply......... 200
8.3. Can bang ngan han, dai han va khoang cach san luong — Short-run and long-run

equilibrium and the OUIPUL QAP .........c..cccueeveeeeeiiiieeiieeieee ettt 202
8.4. Cu sbc cau, lam phat cAu kéo va co ché tu diéu chinh — Demand shocks, demand-pull
inflation and Self-COTFECIION .............cccueeceeviieiiieieee ettt 204
8.5. Cti sdc cung, lam phat chi phi day va dinh lam — Supply shocks, cost-push inflation
AN SEAGFIALION ... ettt ettt sabeebeessbeesaennnaens 206
8.6. Chinh sach 6n dinh hoa — StabiliSation Policy ..............wceeeeeeeeeeereeeeeeeereereereeenn. 210
8.7. Tang trudng va lam phat ctia Viét Nam qua lang kinh AD-AS — Vietnam’s growth
and inflation through the AD—AS [ERS.............cccoecuieioieiiiiiieeiieeeeee e 212
8.8. Thuat nglt Viét — Anh — Vietnamese—English glossary ............cccccoevevvveeienneannen. 214
8.9. Bai tap van dung co 101 gidi — Applied exercises with solutions ............................. 215
8.10. Cau hoi ty luan va dan y tra 101 — Essay questions and answer outlines .............. 218
8.11. Cau hoi tric nghiém — Multiple-choice GUESEIONS ..............coeeeeeeeeeeeeeeereeeereeee. 220
Chuong 9. Kinh té vi mé mé: ty gia va can cin thanh toan — Chapter 9. The open
macroeconomy: exchange rates and the balance of pAYMENLS ..........uueuueeeeesennrecsan. 222
9.1. Can cén thanh toan qudc t& — The balance of payments.................coweeeeeveeveeven.. 222
9.2. Ty gia danh nghia, ty gid thuc va ngang gia sitc mua — Nominal and real exchange
rates and purchasing POWEF PAFILY .........c.occueeeueeecueeseeeieeieeeeeeeseesaeesieesaeesseenaseens 226
9.3. Thi trudng ngoai hdi — The foreign-exchange market.................ccoeoveveeveveeeen.. 227
9.4. Ché d6 ty gia va co ché ty gia trung tim ctiia Ngan hang Nha nuéc — Exchange-rate
regimes and the State Bank of Vietnam's central-rate mechanism.......................... 231
9.5. Ty gid va can can thuong mai — The exchange rate and the trade balance............ 234
9.6. M6 hinh Mundell-Fleming gian lugc — A simplified Mundell-Fleming model......238
9.7. Tong hop so sanh va thuat nglt — Summary comparison and glossary ................... 240
9.8. Bai tap van dung c6 101 gidi — Applied exercises with solutions ............................. 242
9.9. Cau hoi ty luan va dan y trd 101 — Essay questions and answer outlines ................ 244
9.10. Cau hoi tric nghiém — Multiple-choice GUESTIONS ..............cocoeeeeeeeeeeeereeeereene. 247
Chuwong 10. Ting truong kinh t&¢ — Chapter 10. ECOROMIc Growth .....eeesereveseenee 249
10.1. Po ludng ting trudng kinh t& — Measuring economic growth .................o..u....... 249
10.2. Cac ngudn ting trudng kinh t& — The sources of economic growth..................... 252
10.3. Ham san xuat Cobb-Douglas va hach toan ting truéng — The Cobb—Douglas
function and growth ACCOUNTING ..........c..cccueeeuieeeieiiieeieeiieeee et e e siee v ens 254
10.4. M6 hinh tang trudng Solow — The Solow growth model.....................cccueecuvennenn... 256
10.5. Tang trudng va phat trién kinh té, chi sé HDI — Growth, development and the HDI
.................................................................................................................................. 260
10.6. Tang trudng kinh té Viét Nam va muc tiéu giai doan 20262030 — Vi¢t Nam’s
economic growth and targets for 2026—2030 ..........cc.cccueeeueeneeecrenieeiierieeieeee e 262
10.7. Tong hop so sanh va thuat ngit — Summary comparison and glossary ................. 265
10.8. Bai tap van dung co 101 gidi — Applied exercises with solutions ........................... 268

Tai li€u nay dugc bién soan boi doi ngii cia website: https://globalmarket.vin
Trang 4



Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

10.9. Cau héi ty luén va dan y trd 101 — Essay questions and answer outlines .............. 270
10.10. Cau hoi tric nghiém — Multiple-choice qUESEIONS ..............coooeeeeeeeeeereereeeeeenas 272
Phu luc A. Pap an ciu héi tric nghiém — Appendix A. AnSWer key.....uuueeeeeeeernenenn. 275
Phu luc B. Bing cong thirc kinh té vi md — Appendix B. Macroeconomics formula
SREEL..cuuueennneerennericnnricsnrecssnneessasenisssnscsssseesssssesssssnsssssessssstssssssessssssssssssssssssesssssnssssanes 280
Phu luc C. Thuat ngir Viét — Anh — Appendix C. Vietnamese—English glossary ....... 281
Phu luc D. Viin ban phap luit dung trong dé cwong — Appendix D. Legal documents
USCA TN THIS GUIAE c..unnnnneveonnnnnnrinninnnniinssnnniicssssnsiicsssssssnsssssssssessssssssssssssssssssssssssssssssnass 289
Tai li€u tham KRAO —— Refrences.....unueecuevssurnsercsensssensssncssssssssssssesssssssssssssssssssene 291

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 5



Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

Chll’()'llg 1. Téng quan kinh té h()C vimo — Chapter 1. An overview of

macroeconomics

Muc tiéu chwong — Chapter objectives

« Phan biét d6i tuong cia kinh té hoc vi mé vai kinh té hoc vi mo; nhan dién céc bién s6
vi m6 chu yéu.
Distinguish the subject matter of macroeconomics from microeconomics and identify the
main macroeconomic variables.

« Néu bon nhém muyc tiéu kinh té vi mo, chi tiéu do luong va s6 lidu hién hanh cua Viét
Nam.

State the four groups of macroeconomic goals, their indicators and Vietnam’s current
figures.

* Phéan loai cong cu chinh sach vi mo: tai khoa, tién té, thu nhap, kinh té d6i ngoai.
Classify the instruments of macroeconomic policy: fiscal, monetary, incomes and external
policy.

« Giai thich san luong tiém ning, khoang cach san lugng, chu ky kinh doanh va dinh
luat Okun dang don gian.

Explain potential output, the output gap, the business cycle and the simple form of Okun’s
law.

« Dung so @6 AD—AS va vong luan chuyén vi mé dé phan tich ca sbc cau, ¢t sdc cung
va cac dong nhat thirc thu nhap — chi tiéu.
Use the AD-AS diagram and the macroeconomic circular flow to analyse demand and supply
shocks and the income—expenditure identities.

1.1. Kinh té hgc vi mo nghién ctru gi — What macroeconomics studies

PHAI THUQC / MEMORISE — Kinh té hoc vi mé nghién ctru sy van hanh ctia nén kinh
té nhw mot tong thé: tong san lugng, mirc gia chung, viéc 1am, 13i suat, ty gia va quan hé voi
nude ngodi, cung tac dong cua chinh sach nha nude 1én cac bién sé d6. Kinh té hoc vi méd
nghién ctru hanh vi cia tirng hd gia dinh, ting doanh nghiép va su hinh thanh gié trén timg thi
truong.

Macroeconomics studies how the economy as a whole works: total output, the general price level,
employment, interest rates, the exchange rate and links with the rest of the world, together with the
effect of government policy on these variables. Microeconomics studies individual households and
firms and how prices are set in individual markets.

Vi mé khong phai 1a phép cong gian don cia vi mo. Khi mot ho gia dinh tang tiét kiém,
ho d6 giau 1én; khi moi ho gia dinh cing tang tiét kiém trong lic kinh té suy giam, tong
chi tiéu giam, doanh nghiép cat san lwong, thu nhap giam va tong tiét kiém co thé khong
tang. Hién twong ndy goi 1a nghich 1y tiét kiém. Vi vay phai xét truc tiép cac bién téng
hop va mébi lién hé giita ching.

Macroeconomics is not simply microeconomics added up. When one household saves more, it
becomes richer;, when all households save more during a downturn, total spending falls, firms
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cut output, incomes fall and total saving may not rise at all. This is the paradox of thrift, and it
is why aggregates and the links between them must be studied directly.

Tiéu chi

Criterion

Kinh té hoc vi mo
Microeconomics

Kinh té hoc vi mo
Macroeconomics

H gia dinh, doanh nghié¢p, mot thi

Déi tuong A Toan bo nén kinh té
Subject truong The whole economy

Households, firms, a single market

Gia va lugng cua mdt hang hoa, GDP, mirc gia chung, ty 1¢ that
Bién s6 chinh tién lwong mot nganh nghiép, 13i suat, ty gia

Key variables

Cau hoi dién hinh
Typical question

Price and quantity of one good, wages
in one industry

Thué thude 14 1am gia thudc 14 tang
bao nhiéu?

How much does a tobacco tax raise
cigarette prices?

Cung — cAu mot thi truong, MR =

GDP, price level, unemployment rate,
interest rate, exchange rate

Vi sao lam phat nam nay cao hon
nam trugce?

Why is inflation higher this year than
last?

AD-AS, mb hinh 45 do, IS-LM,

Mo hinh tiéu bieu  MC Solow

Typical model Supply and demand in one market, MR =~ AD—AS, the 45-degree model, IS-LM,
=MC Solow

Chinh séch lién Thué mot mat hang, gi tran, Tai khoa, tién té, ty gia, thu nhap

quan chéng doc quyén Fiscal, monetary, exchange rate and

Related policy Excise taxes, price ceilings, antitrust incomes policy

Cac bién s0 vi m6 chi yéu — Main macroeconomic variables

Chi tiéu do
Measured by

Bién so

Ky hi¢u
Symbol

Chuong

Variable Chapter

San luong qudc gia GDP thuc, GNI

Y 2
National output Real GDP, GNI
Miirc gia chung, lam phat D CPI, chi s6 giam phat GDP .
Price level, inflation ’ CPI, GDP deflator
Thét nghiép u Ty 1é that nghiép 4
Unemployment Unemployment rate
A A h s A

Tong cau, chi tiéu . AD,AE  C+1+G+NX 5.8
Aggregate demand, spending
Tién, 14i suét M. M2, lai suat diéu hanh 6.7
Money, interest rate ’ M2, policy rates ’
Ty gia, can can thanh toan s A Poa .

’ Ty gia trung tdm, can can vang lai
Exchange rate, balance of e, BP ye & & 9

p Central rate, current account
payments
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Bién s6 Ky hi¢u | Chi tiéu do Chuwong
Variable Symbol Measured by Chapter

Téc d6 taing GDP thyc binh quan dau
g nguoi 10
Growth of real GDP per capita

Téng truong dai han
Long-run growth

Bién hru lwgng do trong mot khoang thoi gian (GDP nam, tiét kiém nam, thim hut ngan
sach nam); bién ton lweng do tai mot thoi diém (ng cong cudi nam, dy trir ngoai hdi,
khéi tién M2). Tham hut ngan sach hing nam (lvu lugng) cong don thanh ng cong (t6n
lugng).

A flow variable is measured over a period (annual GDP, annual saving, the annual budget
deficit); a stock variable is measured at a point in time (public debt at year-end, foreign
reserves, the M2 money supply). Annual deficits (a flow) accumulate into public debt (a stock).

gt = (Ye— Ye-1) / Yt-1 X 100% (1.1)

VI DU / EXAMPLE — GDP thyc cia mot nén kinh té nim 2024 14 8.000 nghin ty dong,
nam 2025 13 8.640 nghin ty dong. No cong cudi nim 2024 13 2.900 nghin ty dong, boi chi
ngan sach nam 2025 1a 240 nghin ty dong.

Real GDP of an economy is 8,000 trillion VND in 2024 and 8,640 trillion VND in 2025. Public debt at
the end of 2024 is 2,900 trillion VND and the 2025 budget deficit is 240 trillion VND.

1. Thc @9 tang truong: g = (8.640 — 8.000)/8.000 x 100% = 8%.
Growth rate: g = (8,640 — 8,000)/8,000 x 100% = 8%.

2. Néu toan bo boi chi duoc bu bang vay, no cong cudi nam 2025 = 2.900 + 240 = 3.140
nghin ty déng (ton lwong mai = ton lugng cii + luu lugng trong ky).
If the whole deficit is financed by borrowing, public debt at end-2025 = 2,900 + 240 = 3,140
trillion VND (new stock = old stock + flow during the period).

3. Ty 1€ boi chi/GDP = 240/8.640 = 2,78%; so sanh voi GDP dé do quy mo, vi 240
nghin ty dong ty n6 khéng néi 1a 16n hay nhé. (O day dung GDP thuc cho gon; trong
thuc té ty 18 nay tinh theo GDP danh nghia.)

Deficit/GDP = 240/8,640 = 2.78%, the figure is scaled by GDP because 240 trillion VND

alone says nothing about size. (Real GDP is used here for simplicity, in practice the ratio
uses nominal GDP.)

LOI HAY GAP / COMMON MISTAKE — Cdng mdt bién luu Iwgng véi mét bién ton
lugng khac ky, hodc so sanh thdm hyt ndm véi ng cong nhu hai dai lugng cung loai. Tham
hut 13 lugng phat sinh trong niam; no 1a s6 du tai cudi nim.

Adding a flow to a stock from another period, or comparing the annual deficit with public debt as if

they were the same kind of quantity. The deficit arises during the year, debt is the balance at year-
end.

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
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1.2. Muc tiéu kinh té vi mé — Macroeconomic goals

PHAI THUQC / MEMORISE — B6n nhom muc tiéu kinh t& vi mé: (1) san hrgng — ting
truong GDP thyc cao va bén vimng, san lugng thuc té sat san luong tiém nang; (2) viée lam —
ty 18 that nghiép thip, gn mirc tw nhién; (3) gia ca — lam phat thap va 6n dinh; (4) cin bing
dbi ngoai — céan can thanh toan va ty gia on dinh. Ngoai ra 1a myc tiéu phan phéi thu nhap
cong bang.

The four groups of macroeconomic goals: (1) output — high and sustainable growth of real GDP,
with actual output close to potential; (2) employment — low unemployment, close to the natural rate;
(3) prices — low and stable inflation; (4) external balance — a stable balance of payments and
exchange rate. A further goal is a fair distribution of income.

Muc tiéu Chi tiéu do Mirc mong mudn
Goal Indicator Desired level

Tbe 3o tang GDP thuc, khoang cach

San lugng , Tang truong cao, bén vimg; Y = Y,
san lugng . . —
Output High, sustainable growth; Y=Y,
Real GDP growth, output gap
s Ty 1& that nghiép, ty 1¢ thiéu viéc A .
Viéc lam o EERD, j u = u, (that nghi¢p tu nhién)

lam
Employment u = u, (natural rate)
Unemployment, underemployment rate

Giaca Tbe 36 tang CPI, lam phat co ban Thép, on dinh, dyu bao duge
Prices CPl inflation, core inflation Low, stable, predictable

Can can thuong mai, cin cin vang  Khong tham hut kéo dai, ty gia on

Pbi ngoai lai, ty gi4 dinh

External balance Trade balance, current account, No persistent deficit, stable exchange
exchange rate rate

Phan phdi Heé s6 Gini, ty 18 ho nghéo Chénh léch thu nhap hop 1y

Distribution Gini coefficient, poverty rate Reasonable income gaps

Muc tiéu san luong khong phai 13 san lugng 16n nhat ¢ thé: néu Y vuot xa Y, trong thoi
gian dai, lao dong va may modc bi dung qua muc, chi phi va gid ca tang. Muc tiéu gia ca
cling khong phai lam phat bang 0: lam phat duong thap, on dinh tao khoang dém cho tién
lwong thyc diéu chinh va tranh rui ro giam phat.

The output goal is not the largest possible output: if Y stays far above Y, for long, labour and

machinery are overused and costs and prices rise. The price goal is not zero inflation either:
low, stable positive inflation gives room for real wages to adjust and guards against deflation.

S6 liéu vi md Viét Nam — Vietnam’s macroeconomic data

Bang dudi day tap hop cac chi tiéu ung v6i bén muc tiéu, 1ay tir bao céo chinh thirc cta
Cuc Théng ké (B Tai chinh). S6 liéu chin thang ndm 2026 13 sé udc tinh, so bd cong bd
ngay 3/10/2026.

The table below collects the indicators for the four goals from the official reports of the Statistics

Office (Ministry of Finance). The nine-month 2026 figures are preliminary estimates released on
3 October 2026.

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
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Chi tiéu Nam 2025 9 thang nam 2026
Indicator 2025 First 9 months of 2026

9,01% (cung ky 2025:
Tang truéng GDP so voi cung ky 8,02% 7,80%)
GDP growth, year on year 8.02% 9.01% (same period 2025:
7.80%)
12.847,6 nghin ty dong (514
Quy m6 GDP gia hién hanh ty USD) o
GDP at current prices 12,847.6 trillion VND (514
billion USD)
125,5 triéu dong (5.026
GDP binh quan dau nguoi USD) -
GDP per capita 125.5 million VND (5,026
USD)
Co céu: ndng nghiép / cong nghié
O cau: ONg NBUCP [ CONB NEMIED 1) (404 /37,65% / 42,75% /
—xay dung / dich vy / thué san
" 7,96% o
phar _ _ 11.64%/37.65% / 42.75% /
Structure: agriculture / industry and 7 96%
construction / services / product taxes '
. 4,52% (lam phat co ban
CPI binh quén so véi cing ky 3,31% o (lam p
4,26%)
Average CPI, year on year 3.31% . )
4.52% (core inflation 4.26%)
Luc lugng lao dong tir 15 tudi 53,5 triéu nguoi 53,8 tri¢u nguoi
Labour force aged 15+ 53.5 million 53.8 million

Ty 1é that nghiép trong d6 tudi lao

dong 2,22% (thanh thi 2,51%) 2,22% (thanh thi 2,55%)

) 2.22% (urban 2.51%) 2.22% (urban 2.55%)
Working-age unemployment rate
Cén can thuong mai hang hoa Xuit siéu 20,03 ty USD Nhap siéu 19,42 ty USD
Merchandise trade balance Surplus of 20.03 billion USD Deficit of 19.42 billion USD
2.650,1 nghin ty dong
Thu ngan sach nha nudc (134,7% du toan) o
State budget revenue 2,650.1 trillion VND (134.7%
of plan)
2.401,5 nghin ty dong
Chi ngan sach nha nudc (93,2% du toan) L
State budget expenditure 2,401.5 trillion VND (93.2% of
plan)

Nguén: Cuc Théng ké — Bo Tai chinh, B4o c4o tinh hinh kinh té — xa hoi quy IV va nam
2025 (1/2026); Mot s6 nét chinh tinh hinh kinh té — x4 hoi quy I1I va 9 thang nam 2026;
Thong c4o bao chi vé tinh hinh gi4 va vé tinh hinh lao dong, viéc lam quy III va 9 thang
nam 2026 (10/2026), nso.gov.vn.

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
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Source: Statistics Office — Ministry of Finance, Socio-economic report for Q4 and 2025
(January 2026); Key features of the socio-economic situation in Q3 and the first nine months of

2026, press releases on prices and on labour and employment for Q3 and nine months of 2026
(October 2026), nso.gov.vn.

Hinh 1.1 dat tang truong GDP va lam phat cia Viét Nam canh nhau trong 15 ndm. Nam
2011 lam phat Ién 18,68% trong khi tdng truong chi 6,41%; giai doan 2020-2021 ting
truong xudng 2,87% va 2,55% do dai dich COVID-19; ndm 2022 phuc hoi 1én 8,54%. Tt
2015 dén 2025 lam phat binh quan nam déu dudi 4%.

Figure 1.1 puts Vietnham’s GDP growth and inflation side by side over 15 years. In 2011
inflation reached 18.68% while growth was only 6.41%; in 2020-2021 growth fell to 2.87% and

2.55% because of the COVID-19 pandemic; 2022 rebounded to 8.54%. From 2015 to 2025
annual average inflation stayed below 4%.

20 A
==0= Lam phat CPI binh quan (%)

18,68 B Tang trudng GDP (%)

1 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Ném (20..)

Hinh 1.1. Tang trudng GDP va lam phat CPI binh quan cta Viét Nam, 2011-2025 (%). Ngudn:
Cuc Théng ké (ting truéng GDP); World Bank, World Development Indicators, cip nhét
13/7/2026 (lam phat)

Figure 1.1. Vietnam’s GDP growth and average CPI inflation, 2011-2025 (%). Sources: Statistics Olffice
(GDP growth); World Bank, World Development Indicators, updated 13 July 2026 (inflation)

e = (CPIt — CPIt—l) / CPli-1 X 100% (12)

Vi DU/ EXAMPLE — Chi s6 gia tiéu ding ctia mot nén kinh té (nam gbc = 100) 1a 118
nam 2024, 122,13 nam 2025 va 127,6 nam 2026.

The consumer price index of an economy (base year = 100) is 118 in 2024, 122.13 in 2025 and 127.6
in 2026.

1. Lam phat 2025: == (122,13 — 118)/118 % 100% = 3,5%.
Inflation in 2025: m = (122.13 — 118)/118 *x 100% = 3.5%.

2. Lam phat 2026: = (127,6 — 122,13)/122,13 x 100% = 4,48%. Mrc gia van ting
trong ca hai ndm; lam phat ndm 2026 cao hon nam 2025.

Tai li€u nay dugc bién soan boi doi ngii cia website: https://globalmarket.vin
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Inflation in 2026: # = (127.6 — 122.13)/122.13 x 100% = 4.48%. The price level rises in
both years, inflation in 2026 is higher than in 2025.

3. Néu lam phat giam tir 4,48% xubng 2% thi mirc gia van ting, chi ting cham hon. Gia
giam chi xay ra khi © < 0 (gidm phat).
If inflation falls from 4.48% to 2%, prices still rise, only more slowly. Prices fall only when &
< 0 (deflation).

LOI HAY GAP / COMMON MISTAKE — LAy hiéu s6 CPI lam ty 18 lam phat: 127,6 —
122,13 = 5,47 diém, khong phai 5,47%. Ty 1& lam phat 13 phan trim thay ddi so voi nim
truoc, tic chia cho CPI nam trudc.

Taking the CPI difference as the inflation rate: 127.6 — 122.13 = 5.47 points, not 5.47%. Inflation is
the percentage change over the previous year, so divide by last year’s CPI.

LOI HAY GAP / COMMON MISTAKE — Cho rang “lam phat giam” nghia 1 “gi4 giam”.
Lam phat giam tir 4,5% xudng 3% van 14 gia ting thém 3% mdi nam.

Thinking that “falling inflation” means ‘‘falling prices”. Inflation falling from 4.5% to 3% still means
prices rise by 3% a year.

1.3. Cong cu chinh sach kinh té vi mé6 — Instruments of macroeconomic policy

PHAI THUQC / MEMORISE — Chinh sach tai khéa dung chi tiéu chinh phu (G) va thué
(T) dé tac dong 1én tong cau. Chinh sach tién té do ngan hang trung uong thyc hién, diéu
chinh luong tién va 13i suat. Chinh sach thu nhap tic dong truc tiép 1én tién luong va gia ca.
Chinh sach kinh té d6i ngoai ding ty gia, thué quan, hang rao phi thué quan, thu hut vn
nudc ngoai.

Fiscal policy uses government spending (G) and taxes (T) to influence aggregate demand. Monetary
policy, run by the central bank, adjusts the money supply and interest rates. Incomes policy acts
directly on wages and prices. External economic policy uses the exchange rate, tariffs, non-tariff
barriers and the attraction of foreign capital.

Nhom chinh 4 Tac dong truc
ot L Co quan ¢ Viét Nam Coéng cu chinh png try

sach e o tié
) Body in Vietnam Main instruments .p -
Policy Direct effect

Quéc hoi quyét dinh du
toan; Chinh phu, B Tai Chi d4u tu cong, chi thuong

Tai khoa chinh diéu hanh xuyén, thué, phi AD (qua G, C, 1)
Fiscal National Assembly approves Public investment, current AD (via G, C, I)
the budget; Government and spending, taxes, fees

Ministry of Finance execute it

Lai sut diéu hanh, nghiép

A s . thi trud 5, i bit Laisudt, tin
Ngan hang Nha nudc Viét vu thi trrong mo, dy trix ba

Tién t& budc dung, AD
Monetary Nam Poli t ket Interest rates
. olicy rates, open marke \
State Bank of Vietnam Y ) P )
operations, reserve credit, AD
requirements

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
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Nhom chinh
sach
Policy

Thu nhép

Incomes

Déi ngoai
External

Co quan ¢ Viét Nam

Body in Vietnam

Chinh phi, Hoi dong tién
lwong qudc gia
Government, National Wage
Council

Ngan hang Nha nuée, B
Cong Thuong, B Tai
chinh

State Bank, Ministry of
Industry and Trade, Ministry
of Finance

services

mai

Cong cu chinh
Main instruments

Luong tbi thiéu vung, gia

dién, xang dau, dich vu cong

Regional minimum wages,

Ty gia trung tam, thué xuat
nhap khau, hiép dinh thuong

Central exchange rate, trade

Tac dong truc
tiép
Direct effect

Chi phi, SRAS,
muc gia

Costs, SRAS,
prices

prices of power, fuel and public

NX, can can
thanh toan
NX, balance of
payments

taxes, trade agreements

Theo huéng tac dong, chinh sach duoc goi 13 mé rong (ndi 16ng) khi 1am téng cau ting:
tang G, giam T, ting cung tién, ha 13i sut. Chinh sach thu hep (that chit) lam tong cau

giam. Chinh sach tai khoa va tién t¢ 1a hai cong cu quan ly tong cau chinh; chinh sach co

cau, dau tu ha tang, giao duc, cai cach thé ché tic dong 1én tong cung va san luong tiém

nang trong dai han.

By direction, policy is expansionary (loose) when it raises aggregate demand: higher G, lower
T, more money, lower interest rates. Contractionary (tight) policy lowers aggregate demand.
Fiscal and monetary policy are the main tools of demand management; structural policy,
infrastructure, education and institutional reform act on aggregate supply and on potential

output in the long run.

Tiéu chi
Criterion

Chinh sach tai khéa
Fiscal policy

Chinh sach tién té

Monetary policy

Chu thé
Authority

Cong cu

Instruments

Kénh tac dong
Channel

Do tré
Lags

Qudc hoi, Chinh phu

National Assembly, Government

G, T, chuyén giao
G, T, transfers

Tryc tiép vao AD qua G; gian tiép
qua thu nhap kha dung

Directly on AD via G; indirectly via
disposable income

Tré trong dai (1ap, thong qua du
toan)

Long inside lag (drafting, approving
the budget)

Trang 13

Ngan hang trung wong
Central bank

Cung tién, 1ai suat, du trlr bat bugc
Money supply, interest rates, reserve
requirements

Lai suat — dau tu, tiéu dung, ty gid
Interest rate — investment,
consumption, exchange rate

Tré trong ngin, tré ngoai dai
Short inside lag, long outside lag
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Tiéu chi Chinh sach tai khéa Chinh sich tién té
Criterion Fiscal policy Monetary policy

R L hat, Sng tai san, sirc &
, Tham hut, ng cong, lan at dau tu tu ,an_l ’p dt, bong béng tai san, stc ep
Tac dung phu nhin ty gid

Side effects a

Inflation, asset bubbles, exchange-rate
pressure

Deficits, public debt, crowding out

Vi DU/ EXAMPLE — Nam 2025 thu ngén sach nha nu6c dat 2.650,1 nghin ty déng, GDP
theo gia hién hanh 12.847,6 nghin ty déng (Cuc Thong ké). Gia sir ndm sau chinh phu ting
chi du tu cong thém 1% GDP, giir nguyén thué.

In 2025 state budget revenue was 2,650.1 trillion VND and GDP at current prices 12,847.6 trillion

VND (Statistics Office). Suppose next year the government raises public investment by 1% of GDP
and keeps taxes unchanged.

1. Ty I¢ thu ngan sach/GDP = 2.650,1/12.847,6 x 100% =~ 20,6%.
Budget revenue/GDP = 2,650.1/12,847.6 x 100% = 20.6%.

2. 1% GDP niam 2025 =~ 128,5 nghin ty déng. Tang G thém khoan nay 14 chinh sach tai
khoa mé rong: duong AD dich sang phai ngay tir vong chi tiéu dau tién.
1% of 2025 GDP = 128.5 trillion VND. Raising G by this amount is an expansionary fiscal
policy: AD shifts right from the first round of spending.

3. Thué giit nguyén nén boi chi tang thém 128,5 nghin ty dong; néu bu bang vay trong
nude, nhu cau von vay ting co thé day 13i suat 1én va 1am giam dau tu tu nhan (hiéu
g 14n at, Chuong 5 va 7).

With taxes unchanged the deficit rises by 128.5 trillion VND; if financed by domestic

borrowing, the extra demand for loans can push interest rates up and reduce private
investment (crowding out, Chapters 5 and 7).

LOI HAY GAP / COMMON MISTAKE — Xép viéc ngan hang trung wong ha ldi suit vao
chinh sach tai khoa, hoac xép giam thué thu nhép vao chinh sach tién t¢. Ti€u chi phan loai la
cong cu va chii thé: ngan sach (G, T) 1a tai khoa; tién va 13i suat do ngén hang trung wong
diéu hanh 1a tién té.

Classing a central-bank rate cut as fiscal policy, or an income-tax cut as monetary policy. The test is

the instrument and the authority: the budget (G, T) is fiscal, money and interest rates set by the
central bank are monetary.

1.4. San luwgng tiém nang va chu ky kinh doanh — Potential output and the
business cycle

PHAI THUQC / MEMORISE — Sin lwgng tiém ning (Y,) 1a mic san luong nén kinh té
dat duogc khi sir dung dy du cac ngudn luc sin c6 & cudng do binh thudng, tirc ty 18 that
nghiép bang ty 1¢ that nghi¢p tw nhién (u,) va khong tao sirc ép lam lam phat ting toc.
Khoing cich san hrgng do d6 1éch twong ddi cua san lugng thuc té so v6i tiém nang.
Potential output (Y,) is the output the economy produces when it uses its available resources at
normal intensity, i.e. when unemployment equals the natural rate of unemployment (u,) and there is

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
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no pressure for inflation to accelerate. The output gap measures the relative deviation of actual

output from potential.

Khoang cach san lwong = (Y — Yp) / Yp X 100% (1.3)

Trang thai

State

Khoang cach suy thoai
Recessionary gap

Toan dung
Full employment

Khoang cach lam phat
Inflationary gap

Diu khoing
cach
Sign of gap

Thi trwong lao dong
Labour market

u > u,, that nghiép chu ky
u > u,, cyclical
unemployment

u=u,
u < u,, lao dong khan

hiém
u < u,, labour is scarce

Chu ky kinh doanh — The business cycle

Ap Iye gia

Price pressure

Gié c6 xu hudng giam
toc
Inflation tends to slow

Lam phét 6n dinh
Stable inflation

Luong, gid ting nhanh
Wages and prices rise

fast

Chu ky kinh doanh 1 sy dao dong lip lai nhung khong déu ctia GDP thuc quanh xu
huéng ting dai han (duong Y,). Mot chu ky gom: dinh (san luong cao nhat), suy thoai
(san luong di xubng; theo quy udc phd bién, GDP thuc giam hai quy lién tiép), day (thap
nhat), phuc hoi va mé rong (di 1én, co thé vuot Y,). Do dai va bién d6 mdi chu ky khac
nhau nén chu ky kinh té khong du bao dugc bé‘mg mot cong thic c¢b dinh.

The business cycle is the recurring but irregular fluctuation of real GDP around its long-run
trend (the Y, line). A cycle has a peak (highest output), a recession (output falling, by a common
convention, two consecutive quarters of falling real GDP), a trough (lowest point), then
recovery and expansion (output rising, possibly above Y,). Cycles vary in length and amplitude,
so they cannot be predicted by a fixed formula.

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
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GDP thuc

Mo rong

Y>Y,
Suy thoai

Dinh\ 7
””
’/
”

-

bay

Y<¥,

Thoi gian

Hinh 1.2. Chu ky kinh doanh: GDP thyc Y dao dong quanh xu hudng san luong tiém ning Y,;
vung cam la khodng cach lam phat, ving xanh 1a khoang cach suy thoai
Figure 1.2. The business cycle: real GDP Y fluctuates around the trend of potential output Y,; the orange
areas are inflationary gaps and the blue areas recessionary gaps

O nén kinh té ting truéng nhanh nhu Viét Nam, suy thoai theo nghia GDP giam tuyét ddi
hiém khi xay ra; chu ky thé hién qua téc d ting trwéng 1én xudng. Hinh 1.3 cho thiy
tang truong theo quy so véi cung ky di 1én lién tyc tir quy 1/2025 (7,05%) dén quy
1V/2025 (8,46%), giam nhe & quy 1/2026 (8,15%) rdi 1én 9,95% & quy 111/2026.

In a fast-growing economy such as Vietnam’s, recession in the sense of an absolute fall in GDP
is rare; the cycle shows up as rising and falling growth rates. Figure 1.3 shows year-on-year

quarterly growth rising steadily from Q1/2025 (7.05%) to Q4/2025 (8.46%), easing in Q1/2026
(8.15%) and then reaching 9.95% in Q3/2026.

%
5 202
o 202 026 995

8,25 8,46

7,05

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

Hinh 1.3. Tang truéng GDP Viét Nam theo quy so véi cung ky nam trudce, quy 1/2025 — quy
111/2026 (%). Ngudn: Cuc Thong ké, bao cédo quy IV va nim 2025 (1/2026), bao cao quy I1I va 9
thang nam 2026 (10/2026; s6 so bd)

Figure 1.3. Vietnam’s quarterly GDP growth, year on year, Q1/2025 — 03/2026 (%). Source: Statistics
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Office, reports for Q4 and 2025 (January 2026) and for Q3 and nine months of 2026 (October 2026;
preliminary)

Pinh luat Okun dang don gian — The simple form of Okun’s law

Khi san lugng thap hon tiém ning, doanh nghiép can it lao dong hon va that nghiép vuot
mirc ty nhién. Pinh luat Okun luong hoa quan hé nay; hé s6 B thuong 1y bang 2 trong
bai tap (mdi 1 diém phan trim that nghiép vuot u, ing véi san luong thap hon tiém ning
khoang 2%). Chuong 4 phan tich k¥ hon.

When output is below potential, firms need less labour and unemployment exceeds the natural
rate. Okun’s law quantifies this; the coefficient f is usually taken as 2 in exercises (each

percentage point of unemployment above u, corresponds to output about 2% below potential).
Chapter 4 analyses it further.

(Y =Yp) / Yp=—P-(u—1un) (1.4)

Vi DU/ EXAMPLE — San lugng tiém ning cia mot nén kinh té ting 50 nghin ty dong mdi
nam; u, = 4%, p = 2. S6 liéu ba nam (nghin ty dong): nim 1 Y = 1.071, Y, = 1.050; ndim 2 Y
=1.100, Y,=1.100; nam 3 Y = 1.164, Y, = 1.200.

Potential output of an economy grows by 50 trillion VND a year; u, = 4%, f = 2. Data for three years
(trillion VND): year 1 Y = 1,071, Y, = 1,050; year 2 Y = 1,100, Y, = 1,100, year 3 Y = 1,164, Y, =
1,200.

1. Nam 1: khoang cach = (1.071 — 1.050)/1.050 = +2%: khoang cach lam phat. u = 4% —
2%/2 = 3%.
Year 1: gap = (1,071 — 1,050)/1,050 = +2%: an inflationary gap. u = 4% — 2%/2 = 3%.
2.Niam 2: Y =Y,, khoang cach bang 0, u = u, = 4%: toan dung.
Year 2: Y =Y, the gap is zero and u = u, = 4%: full employment.
3. Nam 3: khoang cach = (1.164 — 1.200)/1.200 = —3%: khoang cach suy thoai. u = 4%
+ 3%/2 = 5,5%.
Year 3: gap = (1,164 — 1,200)/1,200 = —3%.: a recessionary gap. u = 4% + 3%/2 = 5.5%.

4. Tang truéng nam 3 = (1.164 — 1.100)/1.100 = 5,82% > 0, nhung thap hon tdc do ting
ctia Y, 12 (1.200 — 1.100)/1.100 = 9,09%. San luong van ting ma that nghiép van
tang.

Growth in year 3 = (1,164 — 1,100)/1,100 = 5.82% > 0, but below the growth of Y,, (1,200 —
1,100)/1,100 = 9.09%. Output still grows while unemployment rises.

LOI HAY GAP / COMMON MISTAKE — Cho rang GDP con ting thi khéng thé c6
khoang cach suy thodi. Khodng cach so sanh Y v6i Yp, khong so véi Y nam trude: tang
truong thip hon toc do ting ciia Y, van lam khoang cach 4m rong ra va that nghiép ting (ndm
3 cua vi du).

Believing that a recessionary gap is impossible while GDP is still growing. The gap compares Y with

Y, not with last year’s Y: growth below the growth of Y, widens a negative gap and raises
unemployment (year 3 of the example).
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1.5. Ngz"m han va dai han trong kinh té vimé — The short run and the long run in

macroeconomics

PHAI THUQC / MEMORISE — Trong kinh té vi m6, ngén han 1a khoang thoi gian tién
lwong danh nghia va mot phan gia ca con cing nhic, chua diéu chinh hét theo diéu kién thi
truong; dai han 1a khoang thoi gian du dé moi gia ca va tién luong linh hoat diéu chinh.
Ngan han: san lugng do téng cdu chi phdi; dai han: san lugng do ngudn lwe va cong nghé
quyét dinh, Y =Y,.

In macroeconomics the short run is the period during which money wages and some prices are sticky
and have not fully adjusted to market conditions, the long run is long enough for all prices and wages
to be flexible. In the short run output is driven by aggregate demand; in the long run it is set by
resources and technology, Y =7,

Gi4 cung nhac cé nhiéu ngudn: hop dong lao dong ky theo nam, bang gia in san va chi
phi thay doi gia, gid dién, nudc, xang dau duoc nha nudc diéu chinh theo ky, doanh
nghiép ngai ha luong vi anh hudng tinh than lam viéc. Vi gia va luong cham diéu chinh,
mot ca soc tong cau trude hét 1am thay d6i san luong va viéc lam, sau d6 méi dan chuyén
vao gia.

Prices are sticky for many reasons: annual labour contracts, printed price lists and the cost of
changing prices, electricity, water and fuel prices adjusted by the state at intervals, and firms’

reluctance to cut wages because of morale. As prices and wages adjust slowly, a shock to
aggregate demand first changes output and employment and only gradually passes into prices.

Tiéu chi
Criterion

Ngin han

Short run

Dai han

Long run

Gia va luong
Prices and wages

San lugng do gi quyét
dinh
What sets output

Puong tong cung
Aggregate supply curve

Tac dong cua tdng cung
tién
Effect of more money

Cau hoi chinh sach

Policy question

Chuong lién quan
Chapters

Cting nhic mot phan

Partly sticky

Téng cau (ciing tong cung ngan
han)

Aggregate demand (with short-run
supply)

SRAS déc lén
SRAS slopes upward

Y tang, P tang
Y and P rise

On dinh chu ky, giam that
nghiép chu ky

Stabilise the cycle, cut cyclical
unemployment

5,6,7,8

Linh hoat, diéu chinh hét
Fully flexible

Lao dong, von, tai nguyén, cong
nghé

Labour, capital, resources,
technology

LRAS thang dung tai Y,
LRAS vertical at Y,

Chi P ting, Y = Y, (tién trung
tinh)

Only P rises, Y =Y, (money is
neutral)

Néng Y,, ting truéng bén ving
Raise Y, sustainable growth

3,10
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VI DU / EXAMPLE — Mt nén kinh t& dang & Y, = 800 nghin ty déng v6i muc gia 100.
Ngan hang trung wong ting cung tién 10%.

An economy is at Y, = 800 trillion VND with a price level of 100. The central bank raises the money
supply by 10%.

1. Ngan han: luong va mot phan gia chwa doi; 13i suat giam, chi tiéu ting nén AD dich
phai, Y ting lén trén 800 va P ting nhung it hon 10% (co ché nhu Hinh 1.5).
Short run: wages and some prices are unchanged, interest rates fall, spending rises and AD
shifts right, so Y rises above 800 and P rises by less than 10% (the mechanism of Figure
1.5).

2. Dai han: lwong diéu chinh theo gia, SRAS dich trai cho téi khi Y vé 800. Theo
phuong trinh s6 lwgng M-V =P-Y véi V va Y khong d6i, P tang ding 10% 1én 110.
Long run: wages catch up with prices and SRAS shifis left until Y is back at 8§00. By the
quantity equation M-V = P-Y with V and Y unchanged, P rises by exactly 10%, to 110.

LOI HAY GAP / COMMON MISTAKE — Hiéu “ngén han” va “dai han” vi mé theo s6
nam cb dinh (dudi 1 nam, trén 5 ndm) hodc theo nghia vi mé (yéu té san xuit c¢b dinh). Tiéu
chi & day la gia va lwong di diéu chinh hét hay chwa.

Reading the macroeconomic “short run” and “long run” as a fixed number of years (under 1 year,
over 5 years) or in the microeconomic sense (a fixed factor of production). The test here is whether
prices and wages have fully adjusted.

1.6. M6 hinh tﬁng cau — téng cung: so d6 mé dau — The aggregate demand-
aggregate supply model: a first look

PHAI THUQC / MEMORISE — Tong cau (AD) 1 tong lugng hang hoa dich vy trong
nudc ma ho g1a dmh doanh nghiép, chlnh phi va ngudi nude ngoai mudn mua & mdi mirc gia
chung; AD déc xudng. Téng cung ngin han (SRAS) dbc 1én vi gia va lwong cing nhic.
Téng cung dai han (LRAS) thing ding tai Y,. Can bang ngan han tai giao diém AD va
SRAS; can bang dai han khi giao diém nay nam trén LRAS.

Aggregate demand (AD) is the total quantity of domestic goods and services that households, firms,
the government and foreigners want to buy at each price level; AD slopes downward. Short-run
aggregate supply (SRAS) slopes upward because prices and wages are sticky. Long-run aggregate

supply (LRAS) is vertical at Y,. Short-run equilibrium is where AD meets SRAS; long-run equilibrium
requires that point to lie on LRAS.

AD=C+ 1+ G+ NX; AD(P) =SRAS(P) = (Yo, Po) (1.5)
AD déc xudng vi ba hiéu tng: muc gia cao lam giam gia tri thuc cta tai san tai chinh nén
tiéu dung giam (hiéu wng ciia cai); mirc gia cao 1am ting cau tién, 14i suat ting, dau tu
giam (hiéu ‘ng lii sudt); gia trong nudc cao lam hang nodi dit twong ddi so véi hang
ngoai, xuat khau rong giam (hiéu ung ty gia thwe). Chuong 8 phan tich chi tiét cac
duong AD, SRAS, LRAS.
AD slopes downward because of three effects: a higher price level lowers the real value of

financial assets and so consumption (the wealth effect); it raises money demand and interest
rates and so lowers investment (the interest-rate effect); and it makes domestic goods dearer
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relative to foreign goods, so net exports fall (the real exchange-rate effect). Chapter 8 covers
AD, SRAS and LRAS in detail.

VI DU/ EXAMPLE — M5t nén kinh t& c6 AD: Y = 1.200 — 4P va SRAS: Y = 600 + 2P (Y:
nghin ty dong, P: chi s gi4, nam gbc = 100). San luong tiém ning Y, = 800.

An economy has AD: Y = 1,200 — 4P and SRAS: Y = 600 + 2P (Y in trillion VND, P a price index,
base year = 100). Potential output is Y, = 800.

1. Can bang: 1.200 — 4P = 600 + 2P & 6P = 600 < Po = 100; Yo = 1.200 — 400 = 800.
Equilibrium: 1,200 — 4P = 600 + 2P & 6P = 600 & Po = 100; Yo = 1,200 — 400 = 800.

2. Yo=Y, = 800: cin bang ngan han tring cin bang dai han, ba dudng AD, SRAS,
LRAS cung di qua Eo (Hinh 1.4). Viét theo truc P: AD 1a P =300 — Y/4, SRAS1a P =
(Y — 600)/2.

Yo =Y, = 800: the short-run equilibrium is also the long-run one, and AD, SRAS and LRAS
all pass through Eo (Figure 1.4). In terms of P: AD is P = 300 — Y/4 and SRAS is P = (Y —
600)/2.

Po=100 -

Y, =800 Y

Hinh 1.4. Can bang téng cdu — tong cung: AD: Y = 1.200 — 4P, SRAS: Y = 600 + 2P, LRAS tai
Y, =800
Figure 1.4. Aggregate demand—aggregate supply equilibrium: AD: Y = 1,200 — 4P, SRAS: Y = 600 +
2P, LRAS at ¥, = 800

Cu soc cau — A demand shock

VI DU/ EXAMPLE — Chi tiéu chinh phu va xuét khau cung tang lam téng ciu ting 120
nghin ty ddng & moi mirc gia: AD:: Y = 1.320 — 4P. SRAS giit nguyén.

Government spending and exports both rise, lifting aggregate demand by 120 trillion VND at every
price level: AD;: Y = 1,320 — 4P. SRAS is unchanged.

1. 1.320 —4P =600 + 2P & 6P =720 & P:1=120; Y1 = 1.320 — 480 = 840.
1,320 — 4P =600 + 2P < 6P =720 & P, =120; Y: = 1,320 — 480 = 840.
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2. Khoang céach san lugng (840 — 800)/ 800 = +5%: khoang cach lam phat. Muc gia tang
20%. San luong va gia cing chiéu ting — dau hiéu cua ci sc cau.

Output gap (840 — 800)/800 = +5%. an inflationary gap. The price level rises by 20%
Output and prices move in the same direction — the mark of a demand shock

3. AD dich ngang 120 nhung Y chi tang 40: phan con lai bi mirc gi4 cao hon triét tiéu
doc theo AD:. Vi u,=4%, B=2:u=4% — 5%/2 =1,5%.

AD shifts by 120 but Y rises by only 40: the higher price level absorbs the rest along AD:
With u, = 4%, p =2: u = 4% — 5%/2 = 1.5%.

P

120 1
100

800 840

Hinh 1.5. Ct sc cau thuan loi: AD dich phai tir Y = 1.200 — 4P sang Y = 1.320 — 4P; cin béng
tir Eo (800; 100) dén E. (840; 120)
Figure 1.5. A positive demand shock: AD shifts right from Y = 1,200 — 4P to Y = 1,320 — 4P
equilibrium moves from Eo (800; 100) to E: (8§40, 120)

Ci sdc cung — A supply shock

Vi DU/ EXAMPLE — Tir cin bang Eo, gia ning lugng nhap khau ting lam SRAS dich trai
60 nghin ty dong: SRAS:: Y = 540 + 2P. AD giit nguyén Y = 1.200 — 4P

From Eo, dearer imported energy shifis SRAS left by 60 trillion VND: SRAS:: Y = 540 + 2P. AD stays
at Y = 1,200 — 4P.

1. 1.200 —4P =540 + 2P & 6P =660 & P:1=110; Y1 = 1.200 — 440 = 760.
1,200 — 4P = 540 + 2P & 6P = 660 <& P, = 110; Y = 1,200 — 440 = 760

2. Khoang cach (760 — 800)/800 = —5%; muc gia tang 10%. San luong giam va gia tang
ngwoe chiéu: dinh lam. That nghiép u = 4% + 5%/2 = 6,5%.
Gap (760 — 800)/800 = —5%; the price level rises by 10%. Output falls while prices rise —
they move in opposite directions: stagflation. Unemployment u = 4% + 5%/2 = 6.5%
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P

110 A
100

/ . [LRAS
760 800 %

Hinh 1.6. Ct sbc cung bt loi: SRAS dich trai tir Y = 600 + 2P sang Y = 540 + 2P; can bang tir
Eo (800; 100) dén E: (760; 110)
Figure 1.6. An adverse supply shock: SRAS shifts left from Y = 600 + 2P to Y = 540 + 2P, equilibrium
moves from Eo (800; 100) to E: (760, 110)

Tiéu chi Cu soc cau Cu soc cung
Criterion Demand shock Supply shock

Puong dich chuyén AD SRAS (c6 khi ca LRAS)
Curve that shifts SRAS (sometimes LRAS too)
G, T, cung tién, xuat khau, niém  Gia nang lugng, nguyén li¢u,
Nguodn goc dieén hinh tin tiéu dung thién tai, dich bénh, ning suét
Typical source G, T, money supply, exports, Energy and input prices, disasters,
consumer confidence epidemics, productivity
YvaP Cuing chiéu Nguoc chiéu
Yand P Same direction Opposite directions

Vidudmuc 1.6

) Y: 800 — 840; P: 100 — 120 Y: 800 — 760; P: 100 — 110
Example in 1.6

Chinh sach tong cau X ly duge ca Y va P Phai dénh dbi giita Y va P
Demand policy Can fix both Y and P Must trade off Y against P

LOI HAY GAP / COMMON MISTAKE — Thay gi4 ting 1a két luin ngay “tong cau ting”.
Can xem san luong: gia ting kém san lugng ting 13 ¢ sdc cau; gia ting kém san luong giam
1a ¢t sbc cung bat 1oi.

Concluding “aggregate demand has risen” from rising prices alone. Look at output: higher prices
with higher output point to a demand shock; higher prices with lower output point to an adverse
supply shock.

LOI HAY GAP / COMMON MISTAKE — V& LRAS ddc 1én hodc dit LRAS & san luong
can bang ngan han moi. LRAS thiang dimg tai Y, va chi dich chuyén khi ngudn luc hodc
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cong nghé thay doi; trong Hinh 1.5 va 1.6 LRAS dung yén & 800.
Drawing LRAS upward-sloping or placing it at the new short-run equilibrium output. LRAS is vertical
at Y, and shifts only when resources or technology change; in Figures 1.5 and 1.6 it stays at 800.

1.7. Vong luan chuyén kinh t€ vi mo — The macroeconomic circular flow

PHAI THUQC / MEMORISE — Vong luan chuyén mé ta cac ludng thu nhap va chi tiéu
giita cac khu vuc: ho gia dinh cung yéu té san xuat, nhan thu nhap Y; dung Y dé tiéu dung
(C), ndp thué rong (T), phan con lai tiét kiém (S). Doanh nghiép ban hang cho ho gia dinh
(C), cho nhau (I), cho chinh phu (G) va cho nudc ngoai (X), trir phan nhap khau (M). Tong
thu nhap ludn bang tong chi tiéu cho hang hoa cudi cting san xuat trong nude.

The circular flow describes income and spending flows between sectors: households supply factors of
production and receive income Y; they spend it on consumption (C), pay net taxes (T) and save the
rest (S). Firms sell to households (C), to each other (1), to the government (G) and to foreigners (X),
less imports (M). Total income always equals total spending on final goods produced at home.

Y=C+I+G+NX, NX=X—-M (1.6)
Y=C+S+T = S+ (T—G)=1+NX (1.7)

Tur (1.6) va (1.7): tiét kiém tu nhan S cong tiét kiém chinh phu (T — G) bang dau tu trong
nudc cong xuat khau rong. Phan tiét kiém qudc gia vuot dau tu trong nude chay ra nudc
ngoai thanh dong von ra rong (NCO), bang NX. Ro ri khoi vong chi tiéu gom S, T, M;
bom vao gém I, G, X. Khi ro ri bﬁng bom vao, san lugng ding yén & mirc can bé“mg.
From (1.6) and (1.7): private saving S plus public saving (T — G) equals domestic investment
plus net exports. National saving in excess of domestic investment flows abroad as net capital
outflow (NCO), equal to NX. Leakages from the spending flow are S, T, M; injections are I, G,
X. When leakages equal injections, output settles at its equilibrium level.

Vi DU/ EXAMPLE — Mot nén kinh té ¢6 (nghin ty dong): C = 600, I =200, G = 150, X =
250, M =200, thué rong T = 180.
An economy has (trillion VND): C = 600, [ = 200, G = 150, X = 250, M = 200, net taxes T = 180.

1. NX =250 —200 =50; Y =600 + 200 + 150 + 50 = 1.000.
NX =250—200=50; Y =600+ 200+ 150 + 50 = 1,000.

2. Tiét kiém tu nhan S =Y — C — T = 1.000 — 600 — 180 = 220; tiét kiém chinh pha T —
G =180 — 150 = 30 (ngan sach thang du).
Private saving S =Y — C— T = 1,000 — 600 — 180 = 220, public saving T — G = 180 — 150
= 30 (a budget surplus).

3.Kiém (1.7): S+(T—G)=220+30=250=1+NX=200+50. Rori S+ T+ M =
220 + 180 +200 = 600 = bom vao [ + G + X =200 + 150 + 250.
Check (1.7): S+ (T — G) =220 + 30 = 250 = [ + NX = 200 + 50. Leakages S + T + M =
220 + 180 + 200 = 600 = injections [ + G + X = 200 + 150 + 250.

4. Tiét kiém qudc gia 250 vuot dau tu trong nude 200 13 50: nén kinh té cho nudc ngoai
vay hodc dau tu ra nudc ngoai 50, ding bang xuat siéu NX = 50 (Hinh 1.7).
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National saving of 250 exceeds domestic investment of 200 by 50: the economy lends to or
invests abroad 50, exactly the trade surplus NX = 50 (Figure 1.7).

Chinh phi

G=150

T-G=30

Thu nhap Y = 1.000

S =220 "
Ao i treong

|

Tiéu dung C = 600
NCO =50

Nudéce ngoai

Hinh 1.7. Vong luan chuyén kinh té vi mé nam khu vic v6i s6 lidu vi du muc 1.7 (nghin ty
ddng)
Figure 1.7. The five-sector macroeconomic circular flow with the data of the example in section 1.7
(trillion VND)

LOI HAY GAP / COMMON MISTAKE — Tinh GDP bang C + I+ G + X + M (cong ca
nhap khau) hodc bé qua M. Nhap khau da nam trong C, I, G nén phai trir M: v6i s lidu vi
du, cong M ra 1.400, bo qua M ra 1.200, déu sai.

Computing GDP as C + I + G + X + M (adding imports) or ignoring M. Imports are already inside
C, I and G, so M must be subtracted: with the example data, adding M gives 1,400 and ignoring it
gives 1,200, both wrong.

1.8. Phén biét cac khai niém dé nhim — Commonly confused concepts

Piém khac nhau
Key difference

Cap khai niém

Vi du trong chuwong
Example in the chapter

Pair of concepts

Thyc chiing mo ta, kiém chimg
duoc; chuin tic néu nén lam gi,
chira danh gia gia tri

Positive describes and can be tested;

Kinh té hoc thyc chiing
— chuén tic

Positive — normative
economics normative says what ought to be done

and involves value judgements

Do trong ky — do tai thoi diém
Over a period — at a point in time

Luu lwong — ton lugng
Flow — stock

“CPI 9 thang 2026 tang
4,52% — “Can uu tién chong
lam phat”

“Nine-month CPI rose 4.52% in
2026 —
should come first”

“Fighting inflation

Boi chi 240 — ng cong 3.140
Deficit 240 — debt 3,140
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Cap khai niém Piém khac nhau Vi du trong chwong

Pair of concepts Key difference Example in the chapter

Ném 3: g = 5,82% ma khoang

Tang truong — khoan . -
£ & £ So Y voi nam truéc —so Y voi Y,  cach —3%

cach san luong

Y against last year — Y against Y, Year 3: g= 5.82% yet the gap is
Growth — output gap
-3%
Lam phat — mtc gia Téc @6 thay d6i — muc tuyét ddi CPI 127,6 — lam phat 4,48%
Inflation — price level Rate of change — absolute level CPI 127.6 — inflation 4.48%
Déc 1én, gi4 cing — thang ding tai
SRAS — LRAS Y,, gia 11@ hoat. . Hmh 1.4
Upward, sticky prices — vertical at Y,, = Figure 1.4
flexible prices
Di chuyén doc AD — Do muc gia P thay déi—do C, 1, G,
dich chuyén AD NX thay d6i & moi mirc gia AD — AD: ¢ Hinh 1.5
Movement along AD — Caused by a change in P — caused by ~ AD — AD: in Figure 1.5
shift of AD a change in C, I, G, NX at every price
Ting G 1% GDP — ha 13i suét
Tai khoa — tién t& Ngén sach (G, T) — tién, 1i suat diéu hanh
Fiscal — monetary Budget (G, T) — money, interest rates  Raise G by 1% of GDP — cut the

policy rate

Kinh té hoc vi mo dung ca hai cach tiép can. Phat biéu thuc ching dugc kiém bang sb
liéu (nhu bang chi tiéu & myc 1.2); phat biéu chuan tic phu thudc vao viéc xa hoi dat
ning muyc tiéu nao khi cac muc tiéu mau thuin. Hai nha kinh té c6 thé théng nhat vé sd
liéu ma van bat dong vé chinh sach.

Macroeconomics uses both approaches. Positive statements are tested against data (as in the

indicator table in section 1.2); normative statements depend on which goal society weighs more
when goals conflict. Two economists can agree on the data and still disagree on policy.

LOI HAY GAP / COMMON MISTAKE — Xép cau c6 con s vao loai thyc chimg mot
cach may méc. “Lam phat trén 4,5% 1 qué cao, phai ting 13i sut” c6 con sé nhung la phat
biéu chuén tic vi chira danh gia “qua cao” va khuyén nghi “phai”.

Classing any sentence with a number as positive. “Inflation above 4.5% is too high, so rates must

rise” contains a number but is normative, because it judges “too high” and recommends “must”.

1.9. Thuat ngir Viét — Anh — Vietnamese—English glossary

Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Nghién ciru nén kinh té nhu mét tong
Kinh t& hoc vi mé Macroeconomics thé
The study of the economy as a whole
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Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Bién do cho ca nén kinh té: Y, P, u
Bién tong hop Aggregate variable A variable for the whole economy: Y, P,
u

Do trong mot khoang thoi gian

ién luu 1 Fl iabl
Bien luu lugng ow variable Measured over a period
g : Do tai mot thoi diém
Bién ton lugng Stock variable T .
Measured at a point in time
Moi ngudi cling tiét kiém lam thu
Nghich 1y tiét kiém Paradox of thrift nhép giam
Everyone saving more lowers income
Sén luong khi u = u,, lam phat khong
g a2 < . ta 8
San lugng tiém nang Potential output ang toc . ,
Output when u = u, with no accelerating
inflation
Khoang cach san lugng Output gap Y -Yp/Y,
Khoang cach suy thoai Recessionary gap Y <Y,
Khoang cach lam phat Inflationary gap Y>Y,

Dao dong cua GDP thyc quanh xu
Chu ky kinh doanh Business cycle huéng
Fluctuation of real GDP around trend

Giai doan san lugng di xudng

thoai R I
Suy thoai ceession The phase of falling output
. San lugng giam, gia tdng cung lic
Dinh lam Stagflation i IO R B S RS
Falling output with rising prices
Natural rate of Thét nghiép khi Y = Y,

Ty 1¢ that nghiép tu nhién
yie ghiep i unemployment Unemployment when Y =Y,
Lién h¢ khoang cach san lugng véi
Dinh luat Okun Okun’s law that nghiép
Links the output gap to unemployment

C + 1+ G+ NX ¢ mdi mirc gia

Téng ciu Aggregate demand (AD) C +1+ G + NXat each price level

Déc 1én do gi4, lvong clmg nhéc

Short-run aggregate suppl
£8Ice PPLy Upward-sloping because of sticky prices

Tong cung ngan han (SRAS)

and wages

Long-run aggregate supply ~ Thang dung tai Y,

Tong cung dai han (LRAS) Vertical at Y,
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Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Gia cham diéu chinh theo thi truong

Gié cimg nhic Sticky prices
& yP Prices slow to adjust
. . . Dung G, T tac dong lén AD
Chinh sach tai khoa Fiscal polic ’ ;
policy Using G and T to influence AD
, s 1A A . Diéu chinh tién, 13i suit
Chinh séch tién t& Monetary policy o ,
Adjusting money and interest rates
e 5 : Téc dong tryc tiép 1én luong, gia
Chinh sach thu nhap Incomes policy O g i P & .g
Acting directly on wages and prices
Ludng thu nhép — chi tiéu giita cac
\ A 2 . kh
Vong luan chuyén Circular flow u e )
Income and spending flows between
sectors
RO ri — bom vao Leakages — injections SSTM-1,G, X
Tiét kiém qudc gia trir dau tu trong
Dong von ra rong Net capital outflow (NCO) nuoe

National saving minus domestic
investment

s , » . M0 ta, kiém chimg dugc
Kinh té hoc thuc chung Positive economics D g que
Descriptive and testable

1.10. Bai tap van dung c6 101 gidi — Applied exercises with solutions

Bai 1. Cu sbc xuat khau, khoang cach suy thoai va lwa chon chinh sach — Exercise 1.
An export shock, a recessionary gap and the policy choice

Mot nén kinh té c6 tong cau Y = 1.500 — 5P va tong cung ngan han Y = 700 + 3P, trong
d6 Y 1a GDP thuc (nghin ty dong), P 13 murc gia chung (nim gbc = 100). San lugng tiém
ning Y, = 1.000 nghin ty déng, ty 1¢ that nghiép tu nhién u, = 4%, hé s6 Okun p = 2. Thi
truong xuat khau chinh suy giam lam tong cau giam 80 nghin ty dong ¢ moi muc gia.
Yéu cau: (1) can bang ban diu va trang thai cia nén kinh té; (2) can bang ngin han sau
¢t soc, khoang cach san lugng va ty 18 that nghiép; (3) néu chinh phu khong can thiép,
tim murc gia khi nén kinh té ti diéu chinh vé Y, va tung d6 gbc moi ciia SRAS; (4) muc
téng cau can bom thém dé vé ngay Y, va so sanh hai con dudng.

An economy has aggregate demand Y = 1,500 — 5P and short-run aggregate supply Y = 700 +
3P, where Y is real GDP (trillion VND) and P is the price level (base year = 100). Potential
output is Y, = 1,000 trillion VND, the natural rate of unemployment is u, = 4% and the Okun
coefficient is f = 2. A slump in the main export market lowers aggregate demand by 80 trillion

VND at every price level. Find: (1) the initial equilibrium and the state of the economy, (2) the
short-run equilibrium after the shock, the output gap and the unemployment rate; (3) without
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intervention, the price level at which the economy returns to Y, and the new intercept of SRAS;
(4) the extra aggregate demand needed to return to Y, at once, and compare the two paths.

1.

Can bang ban dau: 1.500 — 5P = 700 + 3P < 8P = 800 < Po = 100; Yo = 1.500 — 500
=1.000 = Y,. Nén kinh té & can bang dai han, ty 1é that nghiép bang u, = 4%.

Initial equilibrium: 1,500 — 5P = 700 + 3P & 8P = 800 & Po = 100; Yo = 1,500 — 500 =
1,000 = Y,. The economy is in long-run equilibrium and unemployment equals u, = 4%.

. Sau ¢t séc ADi: Y = 1.420 — 5P. Can bang: 1.420 — 5P =700 + 3P < 8P =720 & P,

=90; Y:=1.420 — 450 = 970.
After the shock AD:: Y = 1,420 — 5P. Equilibrium: 1,420 — 5P = 700 + 3P & 8P =720 <
P:r=90;Y:=1,420— 450 = 970.

. Khoang cach san lugng (970 — 1.000)/1.000 = —3%: khoang cach suy thoai. Theo

Okun: —3% = —2(u — 4%) = u = 5,5%. San lugng giam 30 nghin ty dong (3%), mirc
gia giam 10%.

Output gap (970 — 1,000)/1,000 = —3%: a recessionary gap. By Okun’s law: —3% = —2(u
—4%) =u = 5.5%. Output falls by 30 trillion VND (3%) and the price level by 10%.

. Tu diéu chinh: that nghiép cao 1am tién lwong danh nghia giam dan, SRAS dich sang

phai cho dén khi cat AD: tai Y,: 1.420 — 5P = 1.000 = P = 84. SRAS méi Y =a + 3P
di qua (1.000; 84) = a=1.000 — 252 = 748 (tang tu 700).

Self-correction: high unemployment slowly lowers money wages and SRAS shifts right until
it meets AD: at Y,: 1,420 — 5P = 1,000 = P = 84. The new SRAS Y = a + 3P passes through
(1,000, 84) = a = 1,000 — 252 = 748 (up from 700).

. Chinh sach 6n dinh: can dua AD vé Y = 1.500 — 5P, ttircc bom thém 80 nghin ty dong

tong cau & moi mirc gia (bang chi tiéu chinh phi, giam thué hodc ndi 1ong tién té).
Can bang tro lai P =100, Y = 1.000, u = 4%.
Stabilisation policy: AD must return to Y = 1,500 — 5P, i.e. an extra 80 trillion VND of

aggregate demand at every price level (through government spending, tax cuts or monetary
easing). Equilibrium returns to P = 100, Y = 1,000, u = 4%.

. So sanh: ca hai con dudng déu dua san luong vé Y, = 1.000. Ty diéu chinh kéo mirc

gia xudng 84 (giam 16% so voi ban dau) va mat nhiéu thoi gian vi tién luong clng
nhic; trong thoi gian d6 that nghiép ¢ muc 5,5%. Chinh sach giir gia ¢ 100 va rit
ngan thoi ky that nghiép cao, nhung doi hoi do dung quy mé ci séc: bom qua 80 s&
day nén kinh té vao khoang cach lam phat.

Comparison: both paths take output back to Y, = 1,000. Self-correction drives the price level
down to 84 (16% below the start) and takes a long time because wages are sticky,
meanwhile unemployment stays at 5.5%. Policy keeps the price level at 100 and shortens the
spell of high unemployment, but requires an accurate estimate of the shock: injecting more
than 80 would push the economy into an inflationary gap.

Bai 2. Doc bang chi tiéu vi mé Viét Nam 2025 — 2026 — Exercise 2. Reading Vietnam’s

macroeconomic indicators for 2025-2026

Dung s6 liéu Cuc Théng ké & bang chi tiéu muc 1.2: nim 2025 GDP theo gia hién hanh

12.847,6 nghin ty ddng, GDP binh quan dau ngudi 125,5 triéu dong, xuat khau hang hoa

475,04 ty USD, nhap khau 455,01 ty USD, thu ngan sach nha nudc 2.650,1 nghin ty
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ddng; chin thang nam 2026 GDP ting 9,01% (cung ky 2025 ting 7,80%), quy III ting
9,95%, CPI binh quan tang 4,52% (muc ti€u khoang 4,5%), lam phat co ban 4,26%, ty 1€
that nghiép trong d6 tudi lao dong 2,22%, can can thuong mai hang héa nhap siéu 19,42
ty USD (cung ky xuat siéu 16,87 ty USD). Yéu cau: (1) kiém can cin thuong mai 2025;
(2) tinh dan sé ngdm dinh trong s6 liéu GDP binh quan dau ngudi; (3) tinh ty 16 thu ngan
sach so voi GDP; (4) danh gia bon myc tiéu vi md trong chin thang nam 2026 va doc tinh
hinh bang so ¢6 AD-AS.

Use the Statistics Office data in the indicator table of section 1.2: in 2025 GDP at current prices
was 12,847.6 trillion VND, GDP per capita 125.5 million VND, merchandise exports 475.04
billion USD, imports 455.01 billion USD and state budget revenue 2,650.1 trillion VND; in the
first nine months of 2026 GDP grew 9.01% (7.80% in the same period of 2025), Q3 growth was
9.95%, average CPI rose 4.52% (target about 4.5%), core inflation was 4.26%, the working-age
unemployment rate was 2.22% and the merchandise trade balance showed a deficit of 19.42
billion USD (a surplus of 16.87 billion USD a year earlier). Find: (1) check the 2025 trade
balance; (2) the population implied by GDP per capita; (3) budget revenue as a share of GDP;
(4) assess the four macroeconomic goals in the first nine months of 2026 and read the situation
with the AD—AS diagram.

1. Cén can thuong mai hang héa 2025: NX = 475,04 — 455,01 =20,03 ty USD, Xuét
siéu, khop sé cong bo.
Merchandise trade balance 2025: NX = 475.04 — 455.01 = 20.03 billion USD, a surplus,
matching the published figure.

2. Dan s6 ngam dinh = GDP / GDP binh quan dau ngudi = 12.847,6 nghin ty / 125,5
triéu =~ 102,37 triéu nguoi.
Implied population = GDP / GDP per capita = 12,847.6 trillion / 125.5 million = 102.37
million people.

3. Thu ngéan sach / GDP = 2.650,1 / 12.847,6 = 20,6%. Pay la ty 1¢ huy dong vao ngan
sach, mot chi tiéu nén cta chinh sach tai khoa.
Budget revenue / GDP = 2,650.1/12,847.6 = 20.6%. This is the share of output mobilised
into the budget, a baseline indicator for fiscal policy.

4. San luong: tang 9,01%, cao hon cung ky 1,21 diém phan tram, téc d6 ting theo quy di
1én. Viéc 1am: that nghiép 2,22%, 6n dinh. Hai muyc tiéu nay dat tot.
Output: growth of 9.01%, 1.21 percentage points above a year earlier, with quarterly
growth rising. Employment: unemployment at 2.22%, stable. These two goals are well met.

5. Gié ca: CPI binh quan 4,52% vuot muyc ti€u khoang 4,5%; lam phat co ban 4,26%
thép hon CPI chung, phﬁn chénh do xadng dau, luvong thuc, thuc phém. béi ngoai: can
can thuong mai d6i chiéu 16,87 + 19,42 = 36,29 ty USD, tao sirc ép 1én ty gia.

Prices: average CPI of 4.52% exceeds the target of about 4.5%; core inflation of 4.26% is
below headline CPI, the gap coming from fuel and food. External balance: the trade balance
swung by 16.87 + 19.42 = 36.29 billion USD, putting pressure on the exchange rate.

6. Poc bﬁng AD-AS: téng cau manh (vén dau tu thyuc hién toan xa hoi chin thang tang
15,1%) day Y 1én cao, cong thém SRAS dich trai do gia xang dau, chi phi dau vao
tang: san lugng van ting nhanh nhung mirc gia ciing ting. Uu tién diéu hanh 13 giir
6n dinh gia va ty gia, khong kich cau thém dién rong.
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Reading with AD—AS: strong aggregate demand (total investment up 15.1% in nine months)
pushes Y up, while SRAS shifts left because fuel and input costs rise: output still grows fast
but the price level rises too. The policy priority is to keep prices and the exchange rate
stable rather than add broad demand stimulus.

1.11. Cau hoi tuy luan va dan y tra l0i — Essay questions and answer outlines

Céiu 1. Phéan biét kinh té hoc vi mé va kinh té hoc vi mé. Néu bon nhém muc tiéu
kinh té vi mé va chi tiéu do lwong tirng nhém; vi sao cic muc tiéu nay cé lic mau
thuin nhau?
Question 1. Distinguish microeconomics from macroeconomics. State the four groups of
macroeconomic goals and the indicator used for each; why do these goals sometimes conflict?
* Vi mo nghién ctru hanh vi cua tirng hd gia dinh, doanh nghiép va tirng thi truong; vi
mo nghién ciru nén kinh té nhu mot tong thé qua cac bién tong hop: GDP, muc gia
chung, ty 1¢ that nghiép, 1ai suét, ty gid, can can thanh toan.
Microeconomics studies individual households, firms and markets, macroeconomics studies
the economy as a whole through aggregate variables: GDP, the price level, unemployment,
interest rates, the exchange rate and the balance of payments.

* San lugng: tang trudng GDP thuc cao, bén viing, Y sat Y,. Viéc lam: ty 1¢ that nghiép
gan muc ty nhién. Gia ca: lam phat thip va on dinh (do bang CPIL chi s giam phat
GDP). Pbi ngoai: can can thanh toan va ty gia 6n dinh.

Output: high, sustainable growth of real GDP, with Y close to Y,. Employment:

unemployment near its natural rate. Prices: low and stable inflation (CPI, GDP deflator).
External balance: a stable balance of payments and exchange rate.

« Mau thuén ngan han: kich ciu day Y 1én va gidm that nghiép nhung lam mic gia ting
(AD dich phai doc SRAS ddc 1én). Chdng lam phat bang thit chat thi san luong giam,
that nghiép tang.

Short-run conflict: stimulating demand raises Y and lowers unemployment but raises the
price level (AD shifts right along an upward-sloping SRAS). Fighting inflation by tightening
lowers output and raises unemployment.

« Cu sbc cung bat 1o (gia nang lugng ting) 1am san luong giam va gia ting cung lc:
chinh sach tac dong 1én tong cau khong xtr Iy duoc ca hai.

An adverse supply shock (dearer energy) lowers output and raises prices at the same time: a
policy that works through aggregate demand cannot fix both.

« Tang trudng nhanh dya vao nhap khau may méc, nguyén lidu c6 thé 1am can can
thuong mai xau di, gay stc ép ty gia. Nam 2026 Viét Nam cho thdy dung thé nay:
GDP chin thang tang 9,01% nhung nhap si€u 19,42 ty USD.

Fast growth that relies on imported machinery and inputs can worsen the trade balance and

pressure the exchange rate. Vietnam in 2026 shows exactly this: GDP grew 9.01% in nine
months while the trade deficit reached 19.42 billion USD.

Ciu 2. Dung so dd AD-AS phan tich tic dong ngin han va dai han ciia mdt cu soc
cung bit lgi (gia dau thé giéi ting manh) ddi v6i mot nén kinh té dang & cin bang
dai han. Chinh phi nén kich ciu hay khong?

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 30



Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

Question 2. Use the AD—AS diagram to analyse the short- and long-run effects of an adverse
supply shock (a sharp rise in world oil prices) on an economy in long-run equilibrium. Should
the government stimulate demand?

« Ban dau: AD, SRAS va LRAS cit nhau tai Eo (Y, Po). Gia dau tang 1am chi phi san
Xudt ting & moi murc san luong: SRAS dich sang trai; LRAS khong doi néu ct soc 1a
tam thoi.

Initially AD, SRAS and LRAS meet at Eo (Y, Po). Dearer oil raises production costs at every
output level: SRAS shifts left; LRAS is unchanged if the shock is temporary.

« Ngén han: can bang méi Ei ¢6 Y1 <Y, va P1 > Po — san luong giam, muc gia tang,
that nghiép tang: dinh lam. Véi s6 liéu Hinh 1.6: Y giam tir 800 xudng 760 (—5%), P
tang tr 100 1én 110 (+10%).

Short run: the new equilibrium E: has Y1 < Y, and P: > Po — lower output, higher prices,
higher unemployment. stagflation. With the numbers in Figure 1.6: Y falls from 800 to 760
(—5%) and P rises from 100 to 110 (+10%).

« Khong can thiép: that nghiép cao kéo tién luong xudng dan, SRAS dich phai trd lai,
nén kinh té vé& Eo v&i muc gia cii; qué trinh cham va tdn kém vé viéc lam.

No intervention: high unemployment slowly pulls wages down, SRAS shifts back right and the
economy returns to Eo at the original price level; the process is slow and costly in jobs.

« Kich cau: AD dich phai dwa Y vé Y, nhanh hon nhung muc gia ding & mitc cao hon
nita (cat SRAS: tai Y,). Kinh té d6i viéc lam lay lam phat cao hon, c¢6 nguy co hinh
thanh vong xody gia — luong.

Stimulus: AD shifts right and returns Y to Y, faster, but the price level settles even higher
(where it meets SRAS: at Y,). The economy trades jobs for higher inflation and risks a price—
wage spiral.

« Két luan: khong c6 lIya chon lam hai muc tiéu cung tt 1én; lya chon phu thudc vao
viéc xa hoi dat nang that nghiép hay lam phat va ct sdc dai hay ngan. Giai phap phia
cung (giam thué, phi xing dau tam thoi, nang nang suit) tac dong tryc tiép 1én SRAS.
Conclusion: no option improves both goals, the choice depends on whether society weighs
unemployment or inflation more and on how long the shock lasts. Supply-side measures
(temporary cuts in fuel taxes and fees, higher productivity) act directly on SRAS.

Céu 3. Mot nén kinh té ¢6 s6 liéu nim (nghin ty dong): tiéu dung ho gia dinh C =
3.200, dau tuw I = 1.100, chi mua hang héa dich vu ciia chinh phit G = 900, xuit khau
X =2.400, nhap khau M = 2.600, thué rong T = 1.000. (a) Tinh GDP theo ludng chi
tiéu. (b) Tinh tiét kiém tw nhan, tiét kiém chinh phu, tiét kiém qudc gia. (¢) Kiém
dong nhit thirc tiét kiém — diu tw ciia nén kinh té mé. (d) Giai thich y nghia ctia ddu
NX.

Question 3. An economy has the following annual data (trillion VND): household consumption
C = 3,200, investment I = 1,100, government purchases G = 900, exports X = 2,400, imports M
= 2,600, net taxes T = 1,000. (a) Compute GDP from the expenditure flow. (b) Compute private,
public and national saving. (c) Check the saving—investment identity of the open economy. (d)
Explain what the sign of NX means.

c () NX=X—-M=2.400-2.600=-200; Y =C+1+G +NX=23.200+ 1.100 + 900
— 200 = 5.000 nghin ty dong.
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(a) NX =X—M=2,400 — 2,600 =200, Y=C+ 1+ G+ NX=3200+ 1,100 + 900 —
200 = 5,000 trillion VND.

* (b) Tiét kiém tu nhan S, =Y -T—-C=5.000—-1.000—3.200 = 800; tiét kiém chinh
pha S g=T—G=1.000— 900 = 100 (ngan sach thiang du); tiét kiém qudc gia S =
900.

(b) Private saving S, =Y — T — C = 5,000 — 1,000 — 3,200 = 800; public saving S g =T —
G = 1,000 — 900 = 100 (a budget surplus),; national saving S = 900.

«(c) S=1+NX & 900 = 1.100 + (—200) = 900: dting. Viét cach khac (S — I) = NX:
—200 = —200.

(c)S=1+NX<900=1,100+ (—200) = 900: it holds. Equivalently (S — 1) = NX: =200 =
—200.

« (d) NX < 0: nén kinh té chi tiéu nhiéu hon san xuat, dau tu (1.100) vuot tiét kiém trong
nudc (900); phén thiéu 200 dugc tai trg béng von vay hodc von dau tu tir nude ngoai,
tuong tng dong von rong chay vao.

(d) NX < 0: the economy spends more than it produces and investment (1,100) exceeds
domestic saving (900); the 200 shortfall is financed by borrowing or investment from abroad,
a net capital inflow.

« Luu ¥: tinh Y phai trir M vi C, I, G da gdm ca hang nhap khau; cong M (ra 10.200)
hodc bo ca NX (ra 5.200) déu sai.

Note: M must be subtracted because C, I and G already include imported goods; adding M
(10,200) or dropping NX altogether (5,200) are both wrong.

1.12. Cau héi tric nghiém — Multiple-choice questions

1. Cau héi nao thudc pham vi kinh té hoc vi mo?
Which question belongs to macroeconomics?
A. Vi sao ty 1¢ that nghiép ca nuéc ting khi nén kinh té suy thodi / Why does the
national unemployment rate rise in a recession
B. Vi sao gia ca phé tang khi Tay Nguyén gap han hadn / Why does the price of coffee
rise when the Central Highlands suffer a drought

C. Mot hang dét may nén tuyén thém bao nhiéu cong nhan / How many workers
should a garment firm hire

D. Vi sao luong k¥ sur phan mém cao hon lwong tho may / Why do sofiware
engineers earn more than tailors

2. GDP thuc ndm 2025 13 5.400 nghin ty dong, nim 2026 13 5.886 nghin ty déng. Tc do
tang truong kinh té nam 2026 la:
Real GDP is 5,400 trillion VND in 2025 and 5,886 trillion VND in 2026. The growth rate in
2026 is:

A. 8,26% / 8.26%
B. 486%

C. 9%

D. 109%
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3. San lugng tiém nang 2.000, san lugng thuc té 1.940 (nghin ty d@)ng), Un = 4%, hé s
Okun B = 2. Ty 1¢ that nghiép thuc té 1a:
Potential output is 2,000 and actual output 1,940 (trillion VND), u, = 4%, Okun coefficient
= 2. The actual unemployment rate is:

A.2,5% / 2.5%
B.5,5% / 5.5%
C.7%

D. 10%

4. Puong tong cung dai han (LRAS) c6 dic diém:
The long-run aggregate supply curve (LRAS):

A. Déc 1én vi tién luong danh nghia ctng nhic / Slopes upward because money wages
are sticky

B. Ddc xudng vi murc gia cao lam gidm cua cai thuc / Slopes downward because a
higher price level lowers real wealth

C. Nam ngang tai mc gia hién hanh / Is horizontal at the current price level
D. Thang dtmg tai Y, vi dai han san luong do ngudn luc va cong nghé quyét dinh
Is vertical at Y, because long-run output is set by resources and technology
5. Tong cau Y = 1.200 — 4P, tong cung ngin han Y = 600 + 2P. Murc gia va san lugng

can bang la:
Aggregate demand is Y = 1,200 — 4P and short-run aggregate supply Y = 600 + 2P. The
equilibrium price level and output are:

A.P=100,Y =800

B.P=150,Y =600

C.P=100,Y=1.000 / P=100, Y= 1,000

D.P=200,Y =400

6. CPI nam 2025 1a 125, nam 2026 1a 130. Ty 1€ lam phat nam 2026 la:
The CPlis 125 in 2025 and 130 in 2026. The inflation rate in 2026 is:
A. 5%
B.3,85% / 3.85%
C. 4%
D. 104%

7. M6t nén kinh té c6 C = 700, I =250, G = 200, X = 300, M = 350 (nghin ty déng). GDP
la:
An economy has C = 700, [ = 250, G = 200, X = 300, M = 350 (trillion VND). GDP is:
A.1.800 / 71,800
B.1.100 / 1,100
C.1.450 / 1,450
D. 1.150 / 1,150

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 33



Dé cuong on tap Kinh té hoc vi mé / Macroeconomics Study Guide

Chwong 2. Po lwong san lwong quoc gia — Chapter 2. Measuring

national output

Muc tiéu chwong — Chapter objectives

« Néu dinh nghia GDP va cic nguyén tac tinh: hang cubi cung, lanh tho, thoi ky, gia thi
truong.
Define GDP and its accounting rules: final goods, territory, period, market prices.

* Tinh GDP theo ba phuong phap chi ti€u, thu nhép, gia tri gia ting va chung minh ba
cach cho cung két qua.
Compute GDP by the expenditure, income and value-added approaches and show that they
give the same result.

« Chuyén tir GDP sang GNI, NNI, NI, PI, DI; tinh GDP thyec, chi s6 giam phat va toc do
tdng truong.
Move from GDP to GNI, NNI, NI, PI and DI; compute real GDP, the GDP deflator and
growth rates.

+ So sanh GDP binh quan dau ngudi theo ty gia va theo PPP; néu han ché ciia GDP khi
do phuc loi.
Compare GDP per head at market exchange rates and at PPP; state the limits of GDP as a
welfare measure.

« Poc s6 liéu GDP Viét Nam: quy mo, co cdu nganh, ting trudng theo nim va theo quy.
Read Vietnam’s GDP data: size, sectoral structure, annual and quarterly growth.

2.1. Tong san pham trong nuwdc: khai niém va nguyén tac tinh — Gross domestic

product: concept and rules

PHAI THUQC / MEMORISE — Téng sian phim trong nwéc (GDP) 13 tong gia tri thi
truong cua moi hang héa va dich vu cudi ciing dugc san xuit ra trén lanh thé mot quic gia
trong mdt thoi ky nhét dinh (quy, nam).

Gross domestic product (GDP) is the total market value of all final goods and services produced
within a country’s territory during a given period (a quarter, a year).

M&i cum tir trong dinh nghia 12 mot quy tac hach toan:

Each phrase of the definition is an accounting rule:

Cum twr Quy tic Vidu
Phrase Rule Example

1 tAn gao 15 tridu dong va 1 chiéc
Cong cac mit hang khac nhau bing  xe may 30 tridu dong: tong 45 triéu

Gié trj thi truong  gi4 x lwong, don vi tién t& dong
Market value Different goods are added as price % 1 tonne of rice at 15 million and a
quantity in money terms motorbike at 30 million: 45 million
VND in all
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Cum tir

Phrase

Hang cudi cung
Final goods

Quy tic
Rule

Chi tinh hang ban cho nguoi sur
dung cubi ciing; hang trung gian da
nam trong gia hang cubi cing

Only goods sold to final users;
intermediate goods are already in the
price of final goods

Chi tinh hang méi san xuat; mua
ban hang cili, tai san tai chinh khong

Vi du
Example

Thép ban cho nha may 6 t6 khong
tinh riéng; chiéc 6 t6 ban cho ho
gia dinh dugc tinh

Steel sold to a car plant is not counted
separately; the car sold to a household
is

Phi mo6i gidi khi ban nha cii dugc

San xuat ra tinh tinh; gi4 tri cdn nha cii thi khong

Produced Only newly produced output; second- The broker’s fee on a used house is
hand goods and financial assets are counted, the house itself is not
excluded
Tinh theo noi san xuit, khong theo  Nha may vn nudc ngoai & Bac

Trén lanh tho qudc tich chu sé hiru Ninh tinh vao GDP Viét Nam

Within the territory By place of production, not the owner’s A foreign-owned plant in Béic Ninh

nationality counts in Vietnam’s GDP

Xe san xuat nim 2026, ban nim
2027: tinh vao GDP 2026 dudi
dang ton kho

A car made in 2026 and sold in 2027
counts in 2026 GDP as inventory

GDP 14 bién luu luong; hang san
xuat ndm nao tinh vao nam dé
GDRP is a flow; output counts in the

Mot thoi ky
A period

year it is produced

Hang trung gian va gia tri gia tang — Intermediate goods and value added

Hang trung gian 13 hang hoa, dich vu duoc ding hét trong qua trinh san xuat ra hang
khac trong cung thoi ky. Gia tri gia ting (VA) ctia mot doanh nghiép bang gia tri san
xudt trir chi phi trung gian mua ngoai. Cong gi tri gia ting cta moi khau thi dugc dung
gia tri hang cubi cung, khong tinh tring.

Intermediate goods are goods and services used up in producing other goods within the same
period. A firm’s value added (VA) equals the value of its output minus purchased intermediate
inputs. Adding the value added of every stage gives exactly the value of the final good, with no
double counting.

VA = Gié tri san xuit — Chi phi trung gian 2.1
VI DU/ EXAMPLE — Chudi ca phé trong niam (triéu dong): cong ty phan bén ban phan cho
néng dan 10 (khong mua dau vao); ndng dan ban ca phé nhan cho xudng rang 40; xudng rang
béan ca phé rang xay cho quan 70; quan ban d6 udng cho khach 120. Tinh déng gop cua chudi
vao GDP.

A coffee chain over a year (million VND): a fertiliser firm sells fertiliser to a farmer for 10 (no
purchased inputs), the farmer sells green beans to a roaster for 40; the roaster sells ground coffee to

a cafe for 70; the café sells drinks to customers for 120. Find the chain’s contribution to GDP.
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1. Gia tri gia tang ting khau: phan bén 10 — 0 = 10; trong ca phé 40 — 10 = 30; rang xay
70 — 40 = 30; quan 120 — 70 = 50.
Value added at each stage: fertiliser 10 — 0 = 10; farming 40 — 10 = 30, roasting 70 — 40 =

30; cafe 120 — 70 = 50.

2. Tong gia tri gia tang 10 + 30 + 30 + 50 = 120 triéu dong, dung bang gi4 tri hang cudi
cung (d6 udng ban cho khach). Cong doanh thu cac khau 10 + 40 + 70 + 120 = 240 13

tinh trung 120 (Hinh 2.1).

Total value added 10 + 30 + 30 + 50 = 120 million VND, exactly the value of the final good
(drinks sold to customers). Summing sales 10 + 40 + 70 + 120 = 240 double counts 120

(Figure 2.1).

140

1 Dau vao trung gian mua ngoai

120 [ Gia tri gia tdng (VA) Gia ban 120
100 -
VA =50
@ 80
S Gia ban 70
B. Tong VA = 120
T 604 = gia tri
VA=30 hang cudi ciing
Gié ban 40
40 1
VA =30
20
Gia ban 10
[va=10|
0 T T T T
Phéan bon Trong Rang Quan
ca phé xay ca phé

Hinh 2.1. Chudi ca phé: phan t6 xanh 1a gia trj gia ting timg khau, tong bing gi4 tri dd uéng ban
cho khach (120 triéu dong)
Figure 2.1. Coffee chain: the blue part of each bar is value added at that stage, the total equals the value

of drinks sold to customers (120 million VND)

Nhirng khodn khong tinh vao GDP — Items excluded from GDP

« Hang trung gian (d4 nam trong gia hang cudi cing).

Intermediate goods (already in final prices).

* Mua ban hang da qua su dung: nha cii, xe cii (chi tinh phi méi gidi, phi dich vu phat

sinh).

Sales of used goods: old houses, used cars (only the broker’s or dealer’s fee is counted).

* Giao dich tai chinh: mua c6 phi€u, trai phiu, gui ti€t ki¢m; ching chuyén quyén s¢

hiru, khong tao ra hang.

Financial transactions: buying shares or bonds, saving deposits, they transfer ownership and

produce nothing.

* Chuyén giao: luong huu, trg cap xa hoi, hoc bong, qua tang, kiéu hoi.
Transfers: pensions, social benefits, scholarships, gifts, remittances.
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* San xuét phi thi truong trong ho gia dinh: tu nau an, tu don nha. Riéng gia tri nha ¢
chu ho ty sir dung dugc wdc tinh (tién thué nha quy doi) va tinh vao GDP.
Non-market household production: home cooking, cleaning. The rental value of owner-
occupied housing is the exception: it is imputed and included in GDP.

LOI HAY GAP / COMMON MISTAKE — Cong doanh thu ctia moi doanh nghiép dé ra
GDP. Doanh thu chtra ca gia tri hang trung gian mua tir khau trude nén bi tinh trung. Phai
cong gia tri gia ting hoic chi cong hang cudi cung.

Adding up all firms’ sales to get GDP. Sales include intermediate inputs bought from earlier stages,
so they are double counted. Add value added or only final goods.

LOI HAY GAP / COMMON MISTAKE — Coi méot mit hang 13 “hang trung gian” hay
“hang cudi ctng” theo tén goi. Cung 1 bot mi, ban cho tiém banh 1a hang trung gian, ban cho
ho gia dinh 1 hang cudi cung; phan loai theo ngwdi mua va muc dich sir dung. May moc
doanh nghiép mua Ia hang cudi cung (d4u tu) vi khong bi dung hét trong ky.

Classifying a good as “intermediate” or ‘'final” by its name. Flour sold to a bakery is intermediate;
sold to a household it is final. The classification depends on the buyer and the use. Machines bought
by firms are final goods (investment) because they are not used up within the period.

2.2. Ba phwong phap do GDP — Three approaches to measuring GDP

Trong vong luan chuyén, mdi déng chi cho hang héa cubi cung trd thanh thu nhap cua
ngudi gop yéu t6 san xuét (lao dong, von, dat dai, kinh doanh) va ciia Nha nudc (thué
gian thu). Vi vdy c6 thé do GDP tai ba diém cua vong: dong chi tiéu, dong thu nhép, va
gi4 tri gia ting ¢ khau san xuat (Hinh 2.2).

In the circular flow every unit spent on final goods becomes income for the suppliers of factors
(labour, capital, land, enterprise) and for the state (indirect taxes). GDP can therefore be

measured at three points of the flow: spending, incomes and value added in production (Figure
2.2).

(1) Chi tiéu cho hang hoa cudi cung

C+I+G+NX

RN

Doanh nghi¢p

A o Tong chi tiéu = Tong thu nha N X
Ho gia dinh % e ° 2ong fau ihdp (3) San xuat:
=Tong gia tri gia tang

¥ gia tri gia tang

~_

(2) Thu nhap tra cho yéu t6 san xuat

W+i+R+II

Hinh 2.2. Vong luan chuyén va ba diém do GDP: chi tiéu, thu nhap, gié tri gia ting
Figure 2.2. The circular flow and the three points at which GDP is measured: spending, income, value
added
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Phwong phap chi tiéu — The expenditure approach

PHAI THUQC / MEMORISE — GDP bang tong chi tiéu cho hang héa, dich vu cudi cting
san xuét trong nuéc: GDP = C + I + G + NX, v6i C tiéu dung ho gia dinh, I dau tu tw nhan
g0p, G chi mua hang hoa, dich vu ctua chinh phi, NX =X -M xuét khiu rong.

GDP equals total spending on final goods and services produced at home: GDP = C + I + G + NX,
where C is household consumption, I gross private investment, G government purchases of goods and

services, and NX = X — M net exports.

GDP=C+1+4G+ (X—M) (2.2)

« C: chi mua hang 1au bén (xe may, ti lanh), khong lau bén (thyc pham), dich vu (y té,
gido duc). Mua nha ¢ méi khong thudc C ma thude 1.
C: spending on durables (motorbikes, fridges), non-durables (food) and services (health,
education). Buying a new house is not C but 1.

« I: may moc, nha xudng, nha & moi xay va thay doi ton kho. I 13 dau tu gop, gdm ca
phan bu khau hao (De); dau tu rong = I — De.
1: machinery, factories, newly built housing and changes in inventories. I is gross
investment, including replacement of depreciation (De), net investment = I — De.

« G: luong cong chirc, mua thiét bi, xdy duong. Khéng gdm chuyén giao (Iwong huu,
trg cap) vi khong co hang hoa, dich vy dbi ting.
G: civil-service pay, equipment, road building. It excludes transfers (pensions, benefits)
because no good or service is supplied in return.

« NX: trir nhap khau M vi C, I, G, X di chtra phan hang nhap khau, ma hang d6 do nudc
khac san xuat.
NX: imports M are subtracted because C, I, G and X already contain imported goods
produced abroad.

Phwong phap thu nhap — The income approach

GDP bang tong thu nhap phat sinh tir san xuét trong nudc: tién luong (W), tién 1ai (i),
tién thué (R), loi nhuan (IT), cong hai khoan khong phai thu nhap yéu t6 nhung nam trong
gia tri hang hoa: thué gian thu rong (Te) va khau hao (De).

GDP equals the total income generated by domestic production: wages (W), interest (i), rent (R)

and profit (I1), plus two items that are not factor incomes but are part of the value of output: net
indirect taxes (Te) and depreciation (De).

GDP=W +i+R+1II+ Te + De (2.3)

Phuwong phap san xuit (gia tri gia tdng) — The production (value-added) approach

GDP bang tong gia tri gia ting ciia moi nganh. Cuc Thong ké cong bd GDP theo cach
nay: gia tri tang thém cua ba khu vuc ndng, 1am nghi¢p va thiy san; cong nghi¢p va xay
dung; dich vu (tinh theo gia co ban), cong thué san pham trir trg cAp san phim dé dua
vé gia ngudi mua tra.

GDP equals the sum of value added across all industries. Vietnam’s National Statistics Olffice
publishes GDP this way: value added of agriculture, forestry and fishery; industry and
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construction, and services (at basic prices), plus taxes less subsidies on products to bring it to
purchasers’ prices.

GDP = X VAnganh + Thué san pham — Tro cip san phim (2.4)

VI DU/ EXAMPLE — S6 liéu mét nén kinh té trong nim (nghin ty dong): C = 600; dau tu
tu nhan gop [ = 200 (khéu hao De = 50); G = 150; xuét khau 300; nhap khau 280; tro cép
chinh phu cho h¢ gia dinh 40. Thu nhap: W = 500, i = 60, R = 40, I[1 =200, Te = 120. Gia tri
tang thém: néng nghiép 100, cong nghiép 340, dich vu 410; thué san pham trir trg cap 120.
Tinh GDP bang ba phwong phap.

Annual data for an economy (trillion VND).: C = 600, gross private investment I = 200 (depreciation
De = 50); G = 150, exports 300; imports 280; government transfers to households 40. Incomes: W =
500, i =060, R =40, Il =200, Te = 120. Value added: agriculture 100, industry 340, services 410;
product taxes less subsidies 120. Compute GDP by all three approaches.

1. Chi tiéu: GDP = 600 + 200 + 150 + (300 — 280) = 970. Tro cap 40 1a chuyén giao,
khong cong.
Expenditure: GDP = 600 + 200 + 150 + (300 — 280) = 970. The 40 of transfers is not
added.
2. Thu nhap: GDP = 500 + 60 + 40 + 200 + 120 + 50 = 970.
Income: GDP = 500 + 60 + 40 + 200 + 120 + 50 = 970.
3. San xuat: GDP = 100 + 340 + 410 + 120 = 970 nghin ty d6ng. Ba phuong phap cho
cing mdt con sb.
Production: GDP = 100 + 340 + 410 + 120 = 970 trillion VND. All three approaches give
the same figure.
Trén s liéu thuc té, ba cach do 1éch nhau do nguén théng ké khac nhau; phén chénh
duogc ghi 1a sai s6 thong ké.
In real data the three measures differ because they use different sources; the gap is recorded as
a statistical discrepancy.

Phuwong phap | Do tai Cong thirc Ding dé phén tich
Approach Measured at Formula Used to analyse

Dong luc tong cau: ticu

Chi ticu Thi truong hang hoa dung, dau tu, xuat khau
_ cuoi cung C+I+G+NX Demand drivers:

Expenditure ) o

Final goods market consumption, investment,

exports
. LA Phan phdi thu nhép giira

Thi truong yéu to san . .

Thu nhap : gy W+i+R+II+Te+  lao dong va von

Xudt
Income De Income split between labour
Factor markets .

and capital
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Phuwong phap | Do tai Cong thirc Ding dé phén tich
Approach Measured at Formula Used to analyse

Co ciu nganh, dong gop

KhAau san xuét cua Y VA + thué SP — tro ting khu vuc vao tang
San xuat ting nganh cap SP trudng
Production Production in each 2 VA + product taxes — Sectoral structure, each
industry subsidies sector’s contribution to
growth

LOI HAY GAP / COMMON MISTAKE — Cong trg cAp x4 hoi, lvong huu vao G. Do 1a
chuyén giao: tién chuyén tir Nha nude sang ho gia dinh, khéng mua hang hoéa, dich vu nao.
Khi ho gia dinh tiéu khoan nay, né6 méi xuat hién trong C.

Adding social benefits and pensions to G. They are transfers: money moves from the state to
households without buying any good or service. It shows up in C only when households spend it.

LOI HAY GAP / COMMON MISTAKE — Quén trir nhap khiu, hoic cho ring nhép khau
tang “lam GDP giam” mot cach may moc. M duoc trir dé loai phan hang nudc ngoai di nam
trong C, I, G; mot chiéc dién thoai nhap khéu ban cho ho gia dinh lam C va M tang cung mdt
lugng, GDP khong dbi.

Forgetting to subtract imports, or claiming that more imports mechanically “reduce GDP”. M is
subtracted to remove foreign goods already in C, [ and G, an imported phone sold to a household
raises C and M by the same amount and leaves GDP unchanged.

2.3. Tir GDP dén thu nhap kha dung: GNI, NNI, NI, P1, DI — From GDP to
disposable income: GNI, NNI, NI, PI, DI

PHAI THUQC / MEMORISE — Tdng thu nhip qudc gia (GNI), trude day goi 1a GNP, 1a
t6ng thu nhap tir san xuit ma ngwdi cw tri ciia mot nude nhan dugc, du san xuit trong hay
ngoai 1anh tho: GNI = GDP + NFIA, véi NFIA 1a thu nhap yéu té rong tir nuée ngoai (nhan
v& trir tra ra).

Gross national income (GNI), formerly GNP, is the total income from production received by a
country’s residents, whether produced at home or abroad: GNI = GDP + NFIA, where NFIA is net
factor income from abroad (received minus paid).

Tir GNI, trir dan cac khoan khong dén tay ho gia dinh dé di ti thu nhap ho gia dinh duoc
tu do chi tiéu:
Starting from GNI, the items that do not reach households are removed step by step to arrive at
the income households are free to spend:

GNI = GDP + NFIA (2.5)
NNI = GNI — De; NDP = GDP — De (2.6)
NI =NNI—Te =W +i+R + I+ NFIA (2.7)
PI = NI — Igi¢1ai — Ton — BHXH + TR (2.8)
DI =PI — Tesnhan=C + S (2.9)
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Chi tiéu Cich tinh Y nghia
Indicator Derivation Meaning

Thu nhap cta nguoi cu tra
Income of residents

GNI(GNP)  GDP + NFIA

San pham rong sau khi bi hao mon tai san
¢d dinh trén lanh thé
Net product after replacing worn-out capital

NDP GDP — De

on the territory

Thu nhép qudc gia rong
Net national income

NNI(NNP)  GNI - De

Thu nhap qudc dan theo chi phi yéu td:

téng tién luong, 13i, thué, loi nhuan ciia
NI NNI - Te nguoi cu tra

National income at factor cost: residents’

wages, interest, rent and profit

NI — IT giit lai — thué TNDN — Thu nhap ho gia dinh thyc nhan trudc thué
PI BHXH + chuyén giao ca nhan
NI — retained profit — corporate tax = Household income received before personal
— social insurance + transfers tax
Thu nhap kha dung, chia thanh tiéu dung
DI PI — thué thu nhép c4 nhan va tiét kiém
PI — personal income tax Disposable income, split into consumption and
saving

Vi DU/ EXAMPLE — Tiép s liéu vi du myc 2.2 (GDP = 970, De = 50, Te = 120, C = 600,
tro cép 40). Thém: thu nhap yéu t6 nhan tir nude ngoai 25, trd ra nudc ngoai 60; loi nhuén gilr
lai 60; thué thu nhap doanh nghiép 40; dong gop bao hiém xa hoi 30; thué thu nhap ca nhan
35 (nghin ty ddng). Tinh GNI, NNI, NI, PI, DI va tiét kiém ho gia dinh.

Continue the example of section 2.2 (GDP = 970, De = 50, Te = 120, C = 600, transfers 40). In
addition: factor income received from abroad 25, paid abroad 60; retained profits 60, corporate

income tax 40, social insurance contributions 30, personal income tax 35 (trillion VND). Compute
GNI, NNI, NI, PI, DI and household saving.

1. NFIA =25 — 60 = —35; GNI =970 — 35 = 935. NDP = 970 — 50 = 920; NNI = 935 —
50 = 885.
NFIA =25—60=—-35 GNI =970 — 35 =935. NDP =970 — 50 = 920; NNI = 935 — 50 =
885.

2. NI = 885 — 120 = 765. Kiém theo thu nhap yéu t: 500 + 60 + 40 + 200 — 35 = 765.
NI =885 — 120 = 765. Check with factor incomes: 500 + 60 + 40 + 200 — 35 = 765.

3. PI=1765— 60 — 40 — 30 + 40 = 675; DI = 675 — 35 = 640 nghin ty dong.
PI=765—60—40—- 30+ 40 =675 DI =675 — 35 = 640 trillion VND.

4. Tiét kiém ho gia dinh S = DI — C = 640 — 600 = 40 nghin ty dong (Hinh 2.3).
Household saving S = DI — C = 640 — 600 = 40 trillion VND (Figure 2.3).
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Hinh 2.3. Tir GDP = 970 xubng DI = 640 (nghin ty dong): cot cam 1a khoan trir hodc cong & mdi
budc
Figure 2.3. From GDP = 970 down to DI = 640 (trillion VND): orange bars are the deductions or
additions at each step

LOI HAY GAP / COMMON MISTAKE — Léy GNI = GDP + thu nhap nhan tir nude
ngoai, quén trir thu nhap tra cho ngudi nude ngoai. NFIA 1a s6 rong, c6 thé am; véi Viét Nam
NFIA 4m nén GNI < GDP.

Taking GNI = GDP + income received from abroad and forgetting income paid to non-residents.
NFIA is a net figure and can be negative; for Vietnam it is negative, so GNI < GDP.

LOI HAY GAP / COMMON MISTAKE — Trir ca khau hao 1in thué gian thu khi chuyén
tir GDP sang GNI. GNI van 1a chi tiéu gép (chua trir De) va theo gia thi truwong (chua trir
Te); hai khoan nay trtr & budc NNI va NI

Subtracting depreciation and indirect taxes when moving from GDP to GNI. GNI is still gross (De not
yet removed) and at market prices (Te not yet removed); these come off at the NNI and NI steps.

2.4. GDP danh nghia, GDP thwc va chi s6 giam phat — Nominal GDP, real GDP
and the GDP deflator

PHAI THUQC / MEMORISE — GDP danh nghia tinh theo gia hién hanh cta chinh ndm
d6; GDP thue tinh theo gi4 ¢ dinh ciia nim géc. GDP danh nghia thay d6i khi lugng hoic
gia thay d6i; GDP thuc chi thay doi khi lwgng thay d6i. Chi sé giam phat GDP D = GDP
danh nghia / GDP thyc x 100 do mirc gia chung cia moi hang hoéa, dich vu cudi cing san xut
trong nudc.

Nominal GDP is valued at the current prices of that year; real GDP at the constant prices of a base
year. Nominal GDP changes when quantities or prices change, real GDP changes only when
quantities change. The GDP deflator D = nominal GDP /real GDP x 100 measures the general
price level of all final goods and services produced at home.

GDPdn, = £ P-Qc; GDPthue, = X Pg-Qq (2.10)
D¢ = GDPdn, / GDPthee, x 100 (2.11)
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