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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
Trang 10



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

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
Trang 14



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

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

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 22



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

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

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 25



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

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

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 28



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

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?
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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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1.000 970
B 935
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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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gr = (GDPthue, — GDPthve,_1) / GDPthwe,_; x 100% (2.12)

Nam gboc ¢c6 D = 100 va GDP danh nghia bang GDP thyc. Ty 1é lam phat theo chi s6
giam phat 1 = (D; — Di-1)/Dit X 100%. Ba tdc d6 lién hé v6i nhau: (1 + ting truong danh
nghia) = (1 + ting truong thuc)(l + lam phat), xap xi ting truéng danh nghia ~ ting
truong thuc + lam phat khi cac ty 1€ nho.

In the base year D = 100 and nominal GDP equals real GDP. Inflation measured by the deflator
is © = (D; — Dy1)/Di-1 x 100%. The three rates are linked: (I + nominal growth) = (I + real

growth)(1 + inflation), approximately nominal growth = real growth + inflation when the rates
are small.

Vi DU / EXAMPLE — Mot nén kinh té chi san xuat gao va vai. Gao: gia (triéu dong/tan)
20, 22, 22 va luong (nghin tén) 100, 105, 108 trong cac nam 2024, 2025, 2026. Vai: gia (triéu
ddng/nghin mét) 50, 50, 55 va lwong (nghin mét) 40, 42, 45. Nam gbc 2024. Tinh GDP danh
nghia, GDP thyc, chi s6 giam phat, ting truong va lam phat.

An economy produces only rice and cloth. Rice: price (million VND per tonne) 20, 22, 22 and quantity
(thousand tonnes) 100, 105, 108 in 2024, 2025, 2026. Cloth.: price (million VND per thousand metres)
50, 50, 55 and quantity (thousand metres) 40, 42, 45. Base year 2024. Compute nominal GDP, real
GDP, the deflator, growth and inflation.

GDP danh nghia (ty | GDP thuc, gia 2024
dong) (ty dong)

% Tan

Chi so vg

iam phat | FUOnS
Nominal GDP (VND | Real GDP, 2024 prices | ° ﬂatfr thue

bn) (VND bn) : Real growth

Lam phat

(D)
Inflation (D)

20 x 100 + 50 x 40 =

4.000 4.000
2024 20 x 100+ 50 x 40 = 4,000 100 N N
4,000

22 x 105+ 50 x42= 20 x 105+ 50 x 42 =

4.410 4.200 5,00% 5,00%
202 : 105 ’ ’
025 22 %105+ 50 x42= 20 x 105 + 50 x 42 = 5.00% 5.00%
4,410 4,200

22 x 108 +55 x45= 20 x 108 + 50 x 45 =

2026 4.851 4.410 110 5,00% 4,76%
22 x 108+ 55 x45=" 20 x 108 + 50 x 45 = 5.00% 4.76%
4,851 4,410

1. GDP danh nghia 2026 tang 4.851/4.410 — 1 = 10,00% so v&i 2025, nhung chi 5,00%
la do lugng tang; phén con lai do gia: 1,10 = 1,05 x 1,0476.
Nominal GDP in 2026 rises 4,851/4,410 — 1 = 10.00% over 2025, but only 5.00% is due to
higher quantities, the rest is prices: 1.10 = 1.05 x 1.0476.

2. Chi sb giam phat 2026 = 4.851/4.410 x 100 = 110: mirc gia chung nim 2026 cao hon
nam gbc 10% (Hinh 2.4).
The 2026 deflator = 4,851/4,410 % 100 = 110: the price level in 2026 is 10% above the base
year (Figure 2.4).
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Hinh 2.4. GDP danh nghia va GDP thuc (gia 2024) ctia nén kinh té gao — vai; khoang cach hai
duong phan anh muc gia D
Figure 2.4. Nominal and real GDP (2024 prices) of the rice—cloth economy; the gap between the lines
reflects the price level D

Cuc Théng ké cong bd téc do taing GDP theo gia so sanh (GDP thyuc) va quy mé GDP
theo gia hién hanh (GDP danh nghia). Con s6 “GDP nam 2025 tiang 8,02%” la ting
truong thuc; con sb “12.847,6 nghin ty dong” 1a GDP danh nghia.

The National Statistics Office publishes GDP growth at constant prices (real GDP) and the size
of GDP at current prices (nominal GDP). “GDP grew 8.02% in 2025 is real growth;, “VND
12,847.6 trillion” is nominal GDP.

LOI HAY GAP / COMMON MISTAKE — Dung GDP danh nghia dé tinh ting truong
kinh té. Trong vi du, GDP danh nghia 2026 ting 10% nhung san luong thuc chi ting 5%;
phan 4,76% con lai 13 gia. Tang trudng kinh té ludn do bang GDP thye.

Using nominal GDP to compute economic growth. In the example nominal GDP rises 10% in 2026

but real output only 5%, the other 4.76% is prices. Economic growth is always measured with real
GDP.

LOI HAY GAP / COMMON MISTAKE — Tinh lam phat bang hiéu s chi s6: 110 — 105
= 5%. Lam phat 1a ty 1& thay d6i: (110 — 105)/105 = 4,76%. Hiéu s6 chi dtng khi tinh so voi
nam gdc (chi s6 100).

Computing inflation as the difference of index numbers: 110 — 105 = 5%. Inflation is a rate of
change: (110 — 105)/105 = 4.76%. The difference works only against the base year (index 100).

2.5. GDP binh quin dau ngwoi va ngang gia sirc mua — GDP per head and

purchasing power parity

Pé so sanh mirc séng, chia GDP cho dan s6. GDP thuc binh quan dau nguoi tang xap xi
bang tang truéng GDP thyc trir tbe do tang dan sb.

To compare living standards, GDP is divided by population. Real GDP per head grows at
roughly real GDP growth minus population growth.
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y=GDP/N; gy~ geor — gn (2.13)

Vi DU/ EXAMPLE — GDP thyc ting 8%, dan s6 ting 1%. Toc d ting GDP thyc binh
quan dau ngudi chinh xac 13 1,08/1,01 — 1 = 6,93%; cong thirc xap xi cho 8% — 1% = 7%.
Real GDP grows 8% and population 1%. Real GDP per head grows exactly 1.08/1.01 — 1 = 6.93%;
the approximation gives 8% — 1% = 7%.

Quy doi theo ty gia va theo PPP — Conversion at market exchange rates and at PPP

So sanh giita cac nudc can quy vé mot dong tién, thuong 1a USD. Quy doi theo ty gia thi
trwong bo qua chénh léch muc gia: cit toc, an udng, thué nha ¢ nudc thu nhap thap ré
hon nhiéu so véi nudc thu nhap cao. Ty gia ngang gia sirc mua (PPP) 13 s6 don vi ndi t&
can dé mua cung mot 16 hang hoéa, dich vu ma mét USD mua dugc ¢ My.

Cross-country comparison needs a common currency, usually the US dollar. Conversion at
market exchange rates ignores differences in price levels: haircuts, meals and rents in low-
income countries are far cheaper than in high-income ones. The purchasing power parity (PPP)
rate is the number of units of domestic currency needed to buy the same basket of goods and
services that one dollar buys in the US.

eppp = Gia ré hang trong nwéc (VND) / Gid ro hang & My (USD) (2.14)

Vi DU/ EXAMPLE — Mot r6 hang tiéu chuan c6 gia 2,5 triéu dong ¢ Viét Nam va 250
USD & My; ty gia thi trudng 25.000 VND/USD; GDP binh quan dau nguoi 125 triéu dong.
A standard basket costs VND 2.5 million in Vietnam and USD 250 in the US; the market rate is
25,000 VND per USD,; GDP per head is VND 125 million.

1. Theo ty gia thi truong: 125.000.000/25.000 = 5.000 USD/nguoi.
At the market rate: 125,000,000/25,000 = 5,000 USD per head.

2. Ty gia PPP =2.500.000/250 = 10.000 VND/USD; GDP binh quan theo PPP =
125.000.000/10.000 = 12.500 USD/nguoi, gip 2.5 1an con sb theo ty gia thi trudng.
PPP rate = 2,500,000/250 = 10,000 VND per USD; GDP per head at PPP =
125,000,000/10,000 = 12,500 USD, 2.5 times the market-rate figure.

3. Ty s6 25.000/10.000 = 2,5 cho biét mirc gia & Viét Nam bang 40% mic gia & M§ khi
quy vé USD.
The ratio 25,000/10,000 = 2.5 means the price level in Vietnam is 40% of the US level in
dollar terms.
S licu World Bank nam 2025: GDP binh quéan dau ngudi Viét Nam 5.066 USD theo ty
gia va 18.088 USD (dd la quéc té) theo PPP, gip khoang 3.6 1an (Hinh 2.5). S theo ty
gia dung dé do strc mua véi hang nhap khau, quy mo thi truong; sé theo PPP ding dé so
sanh murc séng vat chat.
World Bank data for 2025: Vietnam’s GDP per head is 5,066 US dollars at market rates and
18,088 international dollars at PPP, about 3.6 times as much (Figure 2.5). Market-rate figures

measure purchasing power over imports and market size; PPP figures compare material living
standards.
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Hinh 2.5. GDP binh quan diu nguoi Viét Nam 2015-2025 theo ty gia thi trudng (USD) va theo
PPP (d6 la quéc té)
Figure 2.5. Vietnam’s GDP per head 2015-2025 at market exchange rates (US dollars) and at PPP
(international dollars)

Nguén: World Bank, World Development Indicators (NY.GDP.PCAP.CD,

NY.GDP.PCAP.PP.CD), truy cap 4/10/2026.
Source: World Bank, World Development Indicators (NY.GDP.PCAP.CD,
NY.GDP.PCAP.PP.CD), accessed 4 October 2026.

LOI HAY GAP / COMMON MISTAKE — So sanh mirc sng giita cdc nudc bing GDP
binh quén theo ty gi4 thi truong. Ty gia phan 4anh gia hang ngoai thuong va dong von, khong
phan anh gia dich vu trong nudc; voi nuée thu nhap trung binh, cach quy d6i nay danh gia
thip mic song.

Comparing living standards across countries with GDP per head at market rates. Exchange rates
reflect traded-goods prices and capital flows, not domestic service prices, for a middle-income
country this conversion understates living standards.

2.6. Han ché cua GDP va cac thudc do bo sung — Limitations of GDP and
complementary measures

GDP do gia tri san xuat qua thi truong; ding n6 lam thudc do phuc loi gip cac han ché
sau:

GDP measures market output, using it as a welfare measure runs into the following limitations:
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Han che

Limitation

Hé qua

Consequence

B0 s6t san xuét phi thi truong
Omits non-market output

Kinh té phi chinh thire, kinh
té ngﬁm

Informal and underground
economy

Khong tinh thoi gian nghi
ngoi
Ignores leisure

Khong trir chi phi mdi truong
No deduction for the
environment

Khong phan anh phéan phdi

Ignores distribution

Viéc nha, cham s6c nguoi than, ty cung tu cép khong duogc
tinh; thué nguoi gitp viéc 1am GDP ting du khi lugng cong
viéc nhu cii

Housework, family care and subsistence output are missing; hiring a
domestic helper raises GDP though the work is the same

Hoat dong khong dang ky, trén thué ghi nhan khong day da

Unregistered and tax-evading activity is under-recorded

Cung GDP nhung 1am 60 gio/tuan kém hon lam 40 gid/tuan
The same GDP with a 60-hour week is worse than with a 40-hour
week

Khai thic can tai nguyén, 6 nhiém lam GDP ting; chi phi khac
phuc con dugc cong thém

Resource depletion and pollution raise GDP; clean-up spending is
added on top

GDP binh quan khong cho biét thu nhap chia déu hay tap trung

An average says nothing about how evenly income is shared

Dién thoai ciing gia nhung tinh ning tt hon: GDP danh gia
thip murc cai thién
A phone at the same price but better features: GDP understates the

Chat lugng hang hoa, hang
moi

Quality and new goods .
gain

Céc thudc do bo sung: Chi sé phat trién con nguwoi (HDI) két hop thu nhéap binh quan,
tudi tho, giao duc; GDP xanh (NDP xanh) trir khéu hao, can kiét tai nguyén va thiét hai
moi trudng; hé sé Gini do bt binh dang thu nhép.

Complementary measures: the Human Development Index (HDI) combines average income,
life expectancy and education; green GDP (green NDP) subtracts depreciation, resource
depletion and environmental damage, the Gini coefficient measures income inequality.

NDPxanh = GDP — De — Can kiét tai nguyén — Thiét hai moi trwong (2.15)
Vi DU/ EXAMPLE — Nén kinh t& & vi du muyc 2.2 ¢6 GDP = 970, De = 50; udc tinh can
kiét tai nguyén (khai khoang, rimg) 15 va thiét hai do 6 nhiém 25 (nghin ty dong). NDP xanh
=970 — 50 — 15 — 25 = 880, bang 90,7% GDP.

The economy in the example of section 2.2 has GDP = 970 and De = 50, resource depletion (mining,
forests) is estimated at 15 and pollution damage at 25 (trillion VND). Green NDP = 970 — 50 — 15 —
25 =880, or 90.7% of GDP.

LOI HAY GAP / COMMON MISTAKE — Két luan “GDP binh quan ting nén moi nguoi
déu kha 1én”. GDP binh quén 1a s6 trung binh; can xem thém phén phdi thu nhap, méi truong,
thoi gian 1am viéc trude khi két luan vé phuc 1oi.
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Concluding that “GDP per head rose, so everyone is better off”’. GDP per head is an average;
distribution, the environment and working hours must be checked before drawing welfare conclusions.

2.7. GDP Viét Nam: quy mo, co ciu, tang trwomg — Vietnam’s GDP: size,
structure, growth

S6 liéu nam 2025 va 9 thang ndm 2026 — Data for 2025 and the first nine months of 2026

Chi tiéu Nam 2025 9 thang 2026
Indicator 2025 First 9 months of 2026

Tang truéng GDP (gia so sanh)
GDP growth (constant prices)

Tang trudng theo quy
Quarterly growth

Quy md GDP gia hién hanh

GDP at current prices

GDP binh quéan dau ngudi
GDP per head

Nong, lam, thuy san: taing / dong
gop

Agriculture, forestry, fishery: growth /
contribution

Cong nghi¢p, xay dung: tang /
dong gop

Industry, construction: growth /
contribution

Dich vu: tang / dong gop
Services: growth / contribution
Tiéu dung cudi ciing

Final consumption

Tich liiy tai san

Gross capital formation

8,02%
8.02%

Quy I 7,05%; quy 11 8,16%;
quy III 8,25%; quy IV
8,46%

Q1 7.05%; 02 8.16%, O3
8.25%,; 04 8.46%

12.847,6 nghin ty dong ~
514 ty USD

VND 12,847.6 trillion =~ USD
514 billion

125,5 triéu dong ~ 5.026
USD
VND 125.5 million = USD
5,026

3,78% / 5,30%
3.78%/5.30%

8,95% /43,62%
8.95%/43.62%

8,62% /51,08%
8.62%/51.08%

+7,95%
+7.95%

+8,68%
+8.68%

9,01%
9.01%

Quy I 8,15%; quy I
8,81%; quy 111 9,95%
01 8.15%; 02 8.81%,; Q3
9.95%

4,02% / 5,35%
4.02%/5.35%

11,21% / 49,62%
11.21%/49.62%

8,69% /45,03%
8.69% /45.03%

+8,51%
+8.51%

+17,88%
+17.88%
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Chi tiéu Nam 2025 9 thang 2026
Indicator 2025 First 9 months of 2026

Xuét khau / nhap khéu hang hoa,

dich vu +16,27% / +17,12% +21,29% / +27,19%
Exports / imports of goods and +16.27%/+17.12% +21.29%/+27.19%
services

Nguén: Cuc Théng ké — Bo Tai chinh, B4o c4o tinh hinh kinh té — xa hoi quy IV va nam
2025 (5/1/2026); Bao céo tinh hinh kinh té — xa hoi quy III va 9 thang nim 2026
(3/10/2026). S6 liéu nam 2026 1a s6 wdc tinh; s6 quy I, quy 11 da dugc didu chinh so véi
lan cong bé trude.

Source: National Statistics Office — Ministry of Finance, Socio-economic report for Q4 and 2025

(5 January 2026),; Socio-economic report for Q3 and the first nine months of 2026 (3 October
2026). The 2026 figures are estimates;, Q1 and Q2 have been revised from earlier releases.

Poc bang theo cic phuong phap di hoc. Cot “dong gép™ 14 phan trim cua muc ting tong
gia trj ting thém do timg khu vuc tao ra (phwong phap san xuat). Dong tiéu dung, tich
lity, xuat — nhap khau 14 cac thanh phan ctia phuong phap chi tiéu tinh theo gia so sanh: 9
thang 2026 nhap khau ting nhanh hon xuat khau nén xuat khau rong thyc kéo giam ting
truong, dong luc chinh dén tir tich Iy tai san va tiéu dung.

Read the table with the methods above. The “contribution” column is each sector’s share of the
increase in total value added (production approach). The consumption, capital formation and
trade rows are the expenditure components at constant prices: in the first nine months of 2026
imports grew faster than exports, so real net exports held growth back and the main drivers were
capital formation and consumption.

VI DU/ EXAMPLE — Tir bang: GDP nam 2025 1 12.847,6 nghin ty dong, binh quéan 125,5
triéu ddng/ngudi. Dan s6 ngam dinh = 12.847,6 nghin ty / 125,5 triéu ~ 102,4 tridu ngudi. Ty
gia quy doi ngam dinh = 12.847,6 nghin ty ddng / 514 ty USD =~ 25.000 VND/USD.

From the table: GDP in 2025 is VND 12,847.6 trillion, or VND 125.5 million per head. Implied
population = 12,847.6 trillion / 125.5 million = 102.4 million. Implied conversion rate = VND
12,847.6 trillion / USD 514 billion =~ 25,000 VND per USD.
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Téang trudng va quy mo qua 10 ndm — Growth and size over ten years

8,54

4,98
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Hinh 2.6. Téc d6 tang GDP thuc cua Viét Nam 20162025 (%/nam); ¢t cam 1a hai ndm dich
COVID-19
Figure 2.6. Vietnam’s real GDP growth 2016-2025 (% a year), orange bars are the two COVID-19
vears

Ngudn: World Bank, World Development Indicators (NY.GDP.MKTP.KD.ZG), truy cap
4/10/2026. Sb 1iéu World Bank cap nhat theo s6 da diéu chinh nén mét s6 nam khac sd
Cuc Théng ké cong bd lan dau.

Source: World Bank, World Development Indicators (NY.GDP.MKTP.KD.ZG), accessed 4

October 2026. The World Bank series uses revised data, so some years differ from the National
Statistics Olffice’s first estimates.

Giai doan 20162019 tang truong on dinh 6,7-7,5%/nam; nam 2020—2021 giam xuéng
khoang 2,6-2,9% do dich COVID-19; nam 2022 phuc hdi manh trén nén thép; nam 2025
dat 8,02% va 9 thang ndm 2026 dat 9,01%.

In 2016-2019 growth was steady at 6.7-7.5% a year, in 2020-2021 it fell to about 2.6-2.9%

because of COVID-19; 2022 saw a strong rebound from a low base; growth reached 8.02% in
2025 and 9.01% in the first nine months of 2026.
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Hinh 2.7. GDP va GNI cua Viét Nam 2016-2025 (ty USD, gia hién hanh); vung t6 1a thu nhap
yéu t6 rong tra ra nudc ngoai
Figure 2.7. Vietnam’s GDP and GNI 2016-2025 (USD billion, current prices); the shaded band is net
factor income paid abroad

Ngudén: World Bank, World Development Indicators (NY.GDP.MKTP.CD,
NY.GNP.MKTP.CD), truy cap 4/10/2026.

Source: World Bank, World Development Indicators (NY.GDP.MKTP.CD, NY.GNP.MKTP.CD),
accessed 4 October 2026.

GNI cta Viét Nam ludn thip hon GDP: nim 2025 chénh 14,5 ty USD, khoang 2,8%
GDP. Phan chénh chii yéu 1a loi nhudn cta doanh nghiép c6 vén dau tu nudc ngoai
chuyén vé nudc va 1ai tra cho ng nudc ngoai.

Vietham’s GNI is always below GDP: in 2025 the gap is USD 14.5 billion, about 2.8% of GDP.
1t consists mainly of profits repatriated by foreign-invested firms and interest on foreign debt.

Co cau kinh té — Economic structure

B Nong, lam, thuy san Il Dichwy
BN Cong nghiép, xy dyng M Thué SP trir trg cip

Nam 2025

9 thang 2026

0 20 40 60 80 100
% GDP

Hinh 2.8. Co cau GDP Viét Nam theo gia hién hanh (%): nim 2025 va 9 thang nim 2026
Figure 2.8. Structure of Vietnam’s GDP at current prices (%): 2025 and the first nine months of 2026
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Nguon: Cuc Thong ké — Bo Tai chinh, cac bao cdo da dan dudi bang s6 lidu.

Source: National Statistics Office — Ministry of Finance, reports cited under the data table.

Dich vu 14 khu vyc 16n nhat (khoang 43% GDP), cong nghiép va xay dung khoang 38%,
ndéng, 1am, thay san dudi 12% va tiép tuc giam ty trong. Ty trong ndng nghiép giam trong
khi san lugng ndng nghiép van ting (3,78% niam 2025, 4,02% trong 9 thang 2026): khu
vuc ndy ting chdm hon phan con lai ctia nén kinh té, khong phai thu hep tuyét doi.

Services are the largest sector (about 43% of GDP), industry and construction about 38%, and
agriculture, forestry and fishery below 12% and still falling. The agricultural share falls while
farm output still grows (3.78% in 2025, 4.02% in the first nine months of 2026): the sector grows

more slowly than the rest of the economy rather than shrinking in absolute terms.

LOI HAY GAP / COMMON MISTAKE — Poc “ty trong ndng nghiép giam” thanh “san
luong nong nghiép giam”. Ty trong 14 phan trong tong; khi tong ting nhanh hon, ty trong
giam du gia tri tuyét d6i van tang.
Reading “the farm share fell” as “farm output fell”. A share is a part of the total; when the total
grows faster, the share falls even though the absolute value still rises.

2.8. Téng hop so sanh va thuat ngvt — Summary comparison and glossary

Céc cap khai niém dé nham — Commonly confused pairs

Cap khai niém

Pair

GDP va GNI
GDP and GNI

Danh nghia va thuc

Nominal and real

GOp va rong
Gross and net

Chi s6 giam phat va CPI
Deflator and CPI

Hang trung gian va hang
cudi cling

Intermediate and final
goods

GDP / chi tiéu thir nhit

First concept

GDP: theo lanh thd, moi don vi
san xudt trén lanh thd

GDP: territorial, all producers on
the territory

Gi4 hién hanh; d6i khi gia hodc
luong d6i

Current prices, changes with prices
or quantities

GDP, GNI, I gop: chua tru khéu
hao

GDP, GNI, gross I: before
depreciation

Moi hang cudi cting san xuét
trong nudc, ré hang doi theo nim
All final goods produced at home,
basket changes each year

Dung hét trong san xuét cting ky;
khong tinh riéng

Used up in production in the period;
not counted separately

Chi tiéu thir hai
Second concept

GNI: theo nguoi cu tru; GNI =
GDP + NFIA

GNI: by residents; GNI = GDP +
NFIA

Gia nam gbc; chi doi khi lugng
doi

Base-year prices, changes only with
quantities

NDP, NNI, dau tu rong: da tru
khau hao De

NDP, NNI, net investment: after
depreciation De

R6 hang tiéu diung ¢ dinh, gom
ca hang nhap khau (Chwong 3)
Fixed consumer basket, includes
imports (Chapter 3)

Bén cho tiéu dung, dau tu, chinh
phu, xuét khau; tinh vao GDP
Sold for consumption, investment,

government or export, counted in
GDP
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Chi tiéu thir hai
Second concept

GDP / chi tiéu thir nhit

First concept

Cap khai niém

Pair

hi mua hang cua chinh ok i Luong huu, tro cap: khong c¢
C 1 rn‘ua an;g oia chi G G Py Ty e, e s }J:O'ngA u'u tro czilp ’ ong co
phu va chuyén giao tinh vio GDP hang d6i tmg; khong tinh
Government purchases Pensions, benefits: nothing

G: buys goods and services; in GDP

and transfers produced in return; not in GDP

Dung ty gié thi truong; phan anh
stc mua quoc té
Market exchange rate; international

Dung ty gia ngang gi4 stc mua;
so sanh muc song
PPP rate; compares living

Theo ty gia va theo PPP
Market rate and PPP
purchasing power standards

Thuat ngir Viét — Anh — Vietnamese—English glossary

Giai thich ngin
Short definition

Tiéng Anh

English

Thuéat ngir

Term (Vietnamese)

Gia trj hang cudi cing san xuét trén
lanh tho trong ky
Value of final output produced on the

Gross domestic product
(GDP)

Tong san pham trong
nudc
territory in a period

GDP + thu nhap yéu t6 rong tir nudc
ngoai
GDP + net factor income from abroad

Gross national income

Téng thu nhap quéc gia (GNI)

San pham trong nudc
rong

Net domestic product

(NDP)

GDP trir khiu hao

GDP minus depreciation

Téng thu nhap yéu t6 cta nguoi cu tri
Residents’ total factor income

Thu nhap qubc dan National income (NI)
Thu nhéap ho gia dinh nhan trude thué
ca nhan

Household income before personal tax

Thu nhép ca nhan Personal income (PI)

Thu nhap sau thué, chia cho tiéu dung
va tiét kiém
After-tax income, split into consumption

Thu nhap kha dung Disposable income (DI)

and saving

Hang ban cho nguoi st dung cudi
cung
Goods sold to final users

Hang hoéa cudi cing Final goods
Hang dung hét trong san xuat hang
khac

Goods used up in making other goods

Hang hoéa trung gian Intermediate goods

Gi4 tri san xudt trir chi phi trung gian
Output minus intermediate inputs

Gia tri gia tdng Value added
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Thuéat ngir

Term (Vietnamese)

Tiéng Anh

English

Giai thich ngin
Short definition

Dau tu gop

Khau hao

Thay di ton kho

Xuat khau rong

Chuyén giao

Thu nhép yéu to rong tur
nudc ngoai

Thué gian thu rong
GDP danh nghia
GDP thuc

Chi s giam phat GDP

Néam goc

Ngang gia stc mua

Sai s6 thong ké

GDP xanh

Chi s6 phat trién con
nguoi

Gross investment

Depreciation (capital
consumption)

Change in inventories

Net exports

Transfer payments

Net factor income from
abroad (NFIA)

Net indirect taxes

Nominal GDP

Real GDP

GDP deflator

Base year

Purchasing power parity
(PPP)

Statistical discrepancy

Green GDP

Human Development
Index (HDI)

Pau tr méi gom ca phan bu khau hao
New investment including replacement

Hao mon tai san cb dinh trong ky
Wear and tear of fixed capital in the
period

Hang san xuat chua bén, tinh vao I
Unsold output, counted in [

X-M

Khoan chi khong di 1ay hang hoa,
dich vu
Payments not made for goods or services

Thu nhép yéu to nhan vé trir trd ra
Factor income received minus paid

Thué gian thu trur trg cap san xuat
Indirect taxes less subsidies

GDP theo gia hién hanh
GDP at current prices

GDP theo gia nam gbc (gia so sanh)
GDP at base-year (constant) prices

GDP danh nghia / GDP thyc x 100
Nominal GDP /real GDP x 100

Nim c6 gia dung 1am chuéan, D = 100
Year whose prices are the benchmark, D
=100

Ty gia lam cing rd hang co gia nhu
nhau

Rate that equalises the cost of a common
basket

Chénh I¢ch gifra cac cach do GDP
Gap between GDP measures

GDP trur can ki€t tai nguyén, thiét hai
moi truong

GDP net of depletion and environmental
damage

Két hop thu nhap, tudi tho, gido duc
Combines income, life expectancy,
education
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2.9. Bai tap van dung coé 10i giai — Applied exercises with solutions

Bai 1. Hach toan thu nhap quoc dan day du — Exercise 1. Full national income
accounting

S6 liéu nam cua mot nén kinh té (nghin ty dong): tiéu dung ho gia dinh C = 1.300; dau tu
tu nhan gdp [ = 500 (trong do khau hao 120, tang ton kho 30); chi mua hang hoa, dich vu
ctia chinh phu G = 350; trg cdp, lwong huu chinh phi tra cho ho gia dinh 90; xuét khau
900; nhap khau 850. Thu nhép: tién lwong 1.150, tién 13i 110, tién thué 90, lgi nhuan 480,
thué gian thu (trir trg cdp san xuét) Te = 250. Thu nhdp yéu t6 nhan tir nudc ngoai 40, tra
ra nuéc ngoai 100. Loi nhuan giit lai 150, thué thu nhap doanh nghiép 100, dong gbp bao
hiém x3 hoi 70, thué thu nhap ca nhan 80. Yéu ciu: (1) GDP theo phuong phap chi tiéu
va thu nhap; (2) GNI, NNI, NI; (3) PIL, DI va tiét kiém cua ho gia dinh; (4) giai thich vi
sao GNI nhé hon GDP.

Annual data for an economy (trillion VND): household consumption C = 1,300, gross private
investment I = 500 (including depreciation of 120 and an inventory increase of 30); government
purchases of goods and services G = 350, government transfers and pensions to households 90;
exports 900; imports 850. Incomes: wages 1,150, interest 110, rent 90, profits 480, indirect taxes
net of production subsidies Te = 250. Factor income received from abroad 40, paid abroad 100.
Retained profits 150, corporate income tax 100, social insurance contributions 70, personal
income tax 80. Find: (1) GDP by the expenditure and income approaches; (2) GNI, NNI and NI;
(3) PI, DI and household saving; (4) explain why GNI is below GDP.

1. Chi tiéu: NX =900 —850=50; GDP=C+1+ G+ NX=1.300+ 500 + 350 + 50 =
2.200 nghin ty déng. Khoan trg cip 90 la chuyén giao, khong c6 hang hoa ddi tmg,
nén khong vao G; ting ton kho 30 da nam trong 1.

Expenditure: NX = 900 — 850 = 50; GDP =C +1+ G+ NX = 1,300 + 500 + 350 + 50 =
2,200 trillion VND. The 90 of transfers buys no output, so it is not in G; the inventory
increase of 30 is already in I.

2. Thu nhap: GDP=W +i+ R+ 11+ Te + De=1.150 + 110 + 90 + 480 + 250 + 120 =
2.200 nghin ty déng, khép phuong phap chi tiéu.
Income: GDP =W +i+ R+ I+ Te+ De=1150+ 110+ 90+ 480 + 250 + 120 = 2,200
trillion VND, matching the expenditure approach.

3. NFIA =40 — 100 = —60; GNI = 2.200 — 60 = 2.140. NNI = GNI — De = 2.140 — 120
=2.020. NI = NNI — Te = 2.020 — 250 = 1.770; kiém: W + i + R + IT + NFIA = 1.830
— 60 =1.770.
NFIA =40 — 100 = —60;, GNI = 2,200 — 60 = 2,140. NNI = GNI — De = 2,140 — 120 =
2,020. NI = NNI — Te = 2,020 — 250 = 1,770, check: W + i+ R + Il + NFIA = 1,830 — 60
=1,770.

4. PI = NI — loi nhuan giir lai — thué thu nhap doanh nghiép — bao hiém xa hoi + chuyén
giao =1.770 — 150 — 100 — 70 + 90 = 1.540. DI =PI — thué thu nhdp cé nhan = 1.540
— 80 = 1.460. Tiét kiém ho gia dinh S = DI — C =1.460 — 1.300 = 160 nghin ty déng.
PI = NI — retained profits — corporate income tax — social insurance + transfers = 1,770 —

150 — 100 — 70 + 90 = 1,540. DI = PI — personal income tax = 1,540 — 80 = 1,460.
Household saving S = DI — C = 1,460 — 1,300 = 160 trillion VND.

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 55



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

5. GNI nho hon GDP 60 nghin ty déng vi thu nhap yéu t tra cho nguoi nude ngoai (loi
nhuan chuyén vé nudc clia nha dau tu nude ngoai, 1di vay ng nude ngoai, luong lao
dong nudc ngoai) 16n hon thu nhap nguoi trong nude nhan tir nude ngoai. Nén kinh
té thu hat nhiéu von FDI thuong c6 GNI < GDP, dung véi s6 liéu Viét Nam ¢ Hinh
2.7.

GNI is 60 trillion VND below GDP because factor income paid to non-residents (profits
repatriated by foreign investors, interest on foreign debt, wages of foreign workers) exceeds
what residents earn abroad. An economy that hosts much FDI usually has GNI < GDP, as
the Vietnamese data in Figure 2.7 show.

Bai 2. Ting truéng danh nghia, ting truéng thwe va mirc song — Exercise 2. Nominal
growth, real growth and living standards

Mot nén kinh té c¢6 s6 liéu: nam 2024 (nam gdc) GDP danh nghia 10.000 nghin ty dong,
dan s6 100 triéu nguoi; nam 2025 GDP danh nghia 11.340 nghin ty dong, chi s6 giam
phat 105, dan s6 101 triéu nguoi; nim 2026 GDP danh nghia 12.830,4 nghin ty dong, chi
sd giam phat 110, dan s6 102 triéu nguoi. Yéu cau: (1) GDP thyc ting nim theo gia
2024; (2) tbc do tang truong danh nghia va thuc nam 2026; (3) ty 1¢ lam phét theo chi sb
giam phét nam 2025, 2026; (4) GDP thyc binh quan dau ngudi va tdc d6 ting ciia no; (5)
mot bai bao viét “kinh té nim 2026 ting trudng 13,1%”: nhan xét.

An economy reports: in 2024 (base year) nominal GDP 10,000 trillion VND and population 100
million; in 2025 nominal GDP 11,340 trillion VND, GDP deflator 105, population 101 million,
in 2026 nominal GDP 12,830.4 trillion VND, deflator 110, population 102 million. Find: (1) real
GDP for each year at 2024 prices; (2) nominal and real growth in 2026, (3) inflation measured

by the deflator in 2025 and 2026, (4) real GDP per head and its growth; (5) a newspaper says
“the economy grew 13.1% in 2026”: comment.

1. GDP thuc = GDP danh nghia / D x 100: nam 2024 1a 10.000; nam 2025 la
11.340/1,05 = 10.800; nam 2026 1a 12.830,4/1,10 = 11.664 nghin ty dong.
Real GDP = nominal GDP /D % 100: 10,000 in 2024, 11,340/1.05 = 10,800 in 2025;
12,830.4/1.10 = 11,664 trillion VND in 2026.

2. Nam 2026: tang truong danh nghia 12.830,4/11.340 — 1 = 13,14%; tang trudng thuc
11.664/10.800 — 1 = 8,00%. Nam 2025 tang trudng thuc cling 1a 10.800/10.000 — 1 =
8,00%.

In 2026: nominal growth 12,830.4/11,340 — 1 = 13.14%;, real growth 11,664/10,800 — 1 =
8.00%. Real growth in 2025 was also 10,800/10,000 — 1 = 8.00%.

3. Lam phat theo chi s giam phat: nam 2025 1a 105/100 — 1 = 5,00%; nam 2026 1a
110/105 — 1 = 4,76%. Kiém: 1,08 x 1,0476 = 1,1314, diing h¢ s6 ting danh nghia.
Deflator inflation: 105/100 — 1 = 5.00% in 2025; 110/105 — 1 = 4.76% in 2026. Check:
1.08 x 1.0476 = 1.1314, the nominal growth factor.

4. GDP thyc binh quan dau nguoi (triéu déng, gia 2024): 10.000/100 = 100,00;
10.800/101 =106,93; 11.664/102 = 114,35. Tbc do tang: 6,93% nam 2025 va 6,94%
nam 2026, thap hon ting truéng GDP thuc khoang 1 diém % do dén s ting gan
1%/nam.

Real GDP per head (million VND, 2024 prices): 10,000/100 = 100.00; 10,800/101 =
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106.93; 11,664/102 = 114.35. Growth: 6.93% in 2025 and 6.94% in 2026, about 1
percentage point below real GDP growth because the population grows by almost 1% a
year.

5. Con sb 13,1% la ting truéng GDP danh nghia, gdm ca phan ting gia 4,76%. Ting
truong kinh té phai do bang GDP thuc (8,00%); murc song trung binh do bang GDP
thuc binh quan dau ngudi (6,94%). Bai bao di 13n danh nghia véi thyc.

The 13.1% is nominal GDP growth and includes the 4.76% rise in prices. Economic growth
must be measured with real GDP (8.00%), average living standards with real GDP per head
(6.94%). The article confuses nominal and real.

2.10. Cau héi tu luan va dan y tra 16i — Essay questions and answer outlines

Ciu 1. Phan bi¢t GDP va GNI. Dung so6 liéu World Bank nim 2025 (GDP 514,7 ty
USD, GNI 500,2 ty USD) giai thich vi sao GNI cia Viét Nam nhé hon GDP va néu
chi tiéu nao phu hop hon dé danh gia thu nhip cia nguwoi Viét Nam.

Question 1. Distinguish GDP from GNI. Using World Bank data for 2025 (GDP USD 514.7
billion, GNI USD 500.2 billion), explain why Vietnam’s GNI is below its GDP and state which
indicator better measures the income of Vietnamese residents.

« GDP do gia tri hang hoa, dich vu cudi ciing san xuat trén 1anh tho, bat ké ai so hiru yéu
t6 san xuat (tiéu chi 1anh tho). GNI do thu nhap ma ngudi cu trii cia qudc gia tao ra va
nhan dugc (tiéu chi s¢ hiru): GNI = GDP + NFIA.

GDP measures the value of final goods and services produced within the territory, whoever

owns the factors (territorial basis). GNI measures income earned by the country’s residents
(ownership basis): GNI = GDP + NFIA.

* Nam 2025: NFIA =500,2 — 514,7 = —14,5 ty USD, ttrc khoang —2,8% GDP. Dong thu
nhap tra ra nudc ngoai 16n hon dong thu nhap nhan vé.
In 2025: NFIA = 500.2 — 514.7 = —14.5 billion USD, about —2.8% of GDP. Income paid
abroad exceeds income received.

« Nguyén nhan chinh: khu vuc ¢6 vén dau tu nudc ngoai tao ra phan 16n kim ngach xuét
khau; 1gi nhuan cua ho duge tinh vao GDP Viét Nam nhung khi chuyén vé nude thi
khong thude GNI. Thém vao d6 1a 14i phai tra cho no nudc ngoai. Kiéu héi 1 chuyén
giao vang lai, khong lam tang GNI.

Main causes: foreign-invested firms produce most exports, their profits count in Vietnam's
GDP but, when repatriated, are not part of GNI. Interest on foreign debt adds to the outflow.
Remittances are current transfers and do not raise GNI.

« Hinh 2.7 cho thay khoang cach GDP — GNI ton tai sudt 20162025, dao dong tir 14,1
dén 22,5 ty USD.
Figure 2.7 shows a GDP — GNI gap throughout 2016-2025, ranging from 14.1 to 22.5
billion USD.

« Két luan: GDP phu hop dé do quy mé san xuét va viéc 1am trén lanh tho; GNI (va GNI
binh quan dau ngudi) pht hop hon dé do thu nhap nguoi Viét Nam duoc hudng.
World Bank xép nhém thu nhép cac nudc theo GNI binh quan dau ngudi.

Conclusion: GDP suits measuring production and employment on the territory; GNI (and
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GNI per head) better measures the income Vietnamese residents enjoy. The World Bank
classifies countries by income using GNI per head.

Ciu 2. GDP binh quén diu nguéi ting c6 nhat thiét 1am phiic lgi xa hoi ting
khong? Phén tich cic han ché ciia GDP va néu cac thuée do bo sung.
Question 2. Does a rise in GDP per head necessarily raise social welfare? Analyse the
limitations of GDP and name complementary measures.

* GDP chi tinh giao dich qua thi trudng: viéc nha, cham s6c ngudi than, ty cung tu cép
khong duoc tinh; chuyén viéc nha sang thué dich vu lam GDP tang du lugng viéc
khong doi.

GDP counts only market transactions: housework, family care and subsistence output are left

out; hiring help for housework raises GDP although the amount of work is unchanged.
« Kinh té phi chinh thirc, kinh té ngdm khong duge ghi nhan day du; GDP bo qua gié tri
thoi gian nghi ngoi.
The informal and underground economy is not fully recorded; GDP ignores the value of
leisure.
« GDP khéng trir 6 nhiém, can kiét tai nguyén; chi phi khac phuc 6 nhiém con lam GDP
tang. GDP xanh trur cac khodn nay.

GDP does not deduct pollution or resource depletion; spending to clean up pollution even
raises GDP. Green GDP subtracts these items.

« GDP binh quén 1a s trung binh, khong cho biét phan phdi thu nhap; cung mic GDP
binh quén ¢ thé di kém bat binh dang khac nhau (do bang hé s6 Gini).
GDP per head is an average and says nothing about distribution; the same average can
come with different inequality (measured by the Gini coefficient).

« Két luan: GDP thyc binh quan dau nguoi ting thudng di kém muc sdng vat chét cao
hon, nhung khéng dong nghia phiic loi tang. Can két hop HDI (thu nhap, tudi tho,
gido duc), GDP xanh, hé s6 Gini.

Conclusion: rising real GDP per head usually comes with higher material living standards

but is not the same as higher welfare. It should be read together with the HDI (income, life
expectancy, education), green GDP and the Gini coefficient.
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Céu 3. Chudi san xuit 40 trong nim: cong ty soi nhap khau bong tri gia 80, kéo soi
ban cho cong ty dét 200; cong ty dét ban vai cho cong ty may 450; cong ty may san
xuit 16 4o tri gia 1.000 theo gia ban, trong d6 ban cho nguoi tiéu ding trong nuwéc
600, xuit khau 300, con 100 ton kho cudi nim (don vi: ty dong). (a) Tinh gia tri gia
ting tirng khau va déng gép vao GDP. (b) Tinh lai bing phwong phap chi tiéu. (¢)
Vi sao khong cong 200 + 450 + 1.000?

Question 3. A year’s garment chain: a yarn firm imports cotton worth 80 and sells yarn to a
weaver for 200; the weaver sells fabric to a garment maker for 450, the garment maker
produces shirts worth 1,000 at selling prices, of which 600 are sold to domestic consumers, 300
are exported and 100 remain in inventory at year end (VND billion). (a) Compute value added at
each stage and the contribution to GDP. (b) Recompute with the expenditure approach. (c) Why
not add 200 + 450 + 1,000?

* (a) Soi: 200 — 80 = 120; dét: 450 — 200 = 250; may: 1.000 — 450 = 550. Téng gia tri
gia ting 920 ty dong.
(a) Yarn: 200 — 80 = 120; weaving: 450 — 200 = 250, garments: 1,000 — 450 = 550. Total
value added 920 billion VND.

« (b) C = 600; dau tu ton kho I = 100; X = 300; M = 80. GDP = 600 + 100 + 300 — 80 =
920 ty dong, khép (a).
(b) C = 600, inventory investment [ = 100; X = 300, M = 80. GDP = 600 + 100 + 300 — 80
= 920 billion VND, matching (a).

« Hang ton kho san xudt trong nim duoc tinh vao GDP nam d6 dudi dang dau tu ton
kho; nim sau ban ra thi ton kho giam, khong tinh lai.
Inventory produced this year counts in this year’s GDP as inventory investment; when sold
next year, inventories fall and it is not counted again.

* (c) 200 + 450 + 1.000 = 1.650 tinh soi hai lan (trong vai, trong 40) va vai mot lan nira
(trong 40): tinh tring hang trung gian. Ngay ca 1.000 ciing chwa ding vi gdbm bong
nhap khau 80 do nudc khac san xuét.

(c) 200 + 450 + 1,000 = 1,650 counts yarn twice (in fabric and in shirts) and fabric again (in
shirts): double counting of intermediate goods. Even 1,000 is wrong because it includes 80 of
imported cotton produced abroad.

« Két luan: chi tinh gia tri hang cudi ciing hoic tong gi tri gia ting; trir phan nhap khau
nam trong hang cudi cung.

Conclusion: count only final goods or total value added; subtract the imported content of
final goods.
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2.11. Céu héi trac nghiém — Multiple-choice questions

8. Khoan nao dugc tinh vao GDP Viét Nam nam 20267
Which item is counted in Vietnam’s GDP for 2026?

A. Mot ho gia dinh mua can nha xay xong ndm 2015 / 4 household buys a house
completed in 2015

B. Can ho do mdt cong ty xdy xong trong nim 2026, cudi nam chwa ban / A4 flas
completed in 2026 and still unsold at year end
C. Lwong huu Nha nuéc chi tra cho nguoi vé huu / State pensions paid to retirees

D. Mot nha dau tur mua co phiéu trén san chimg khoan / An investor buys shares on
the stock exchange

9. Mot nén kinh té c6 C = 600, I =200, G = 150, xuat khau 300, nhap khau 280, tro cap
chinh phu cho ho gia dinh 40 (nghin ty d6ng). GDP bang:
An economy has C = 600, I = 200, G = 150, exports 300, imports 280 and government
transfers to households 40 (trillion VND). GDP equals:

A.1.010 / 7,010
B. 1.250 / 1,250
C.970
D. 930

10. GDP cuia mot nude 1a 2.000 ty USD; thu nhap yéu td ngudi cu tri nhan tir nudc ngoai
30, tra cho ngudi nude ngoai 80 (ty USD). GNI bang:
A country’s GDP is USD 2,000 billion; residents receive factor income of 30 from abroad
and pay 80 to non-residents (USD billion). GNI equals:

A.2.080 / 2,080
B.2.030 / 2,030
C.2.110 / 2,110
D. 1.950 / 1,950

11. GDP danh nghia nim 2026 14 4.851 ty dong, chi s6 giam phat GDP nam 2026 1a 110
(nam gdc 2024). GDP thyc ndm 2026 theo gia 2024 la:

Nominal GDP in 2026 is VND 4,851 billion and the 2026 GDP deflator is 110 (base year
2024). Real GDP in 2026 at 2024 prices is:

A.4.410 / 4410
B. 5.336,1 / 5,336.1
C.4.741 /| 4,741
D. 4.365,9 / 4,365.9
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12. GDP thyc ting 6%, chi s6 giam phat GDP tiang 4%. GDP danh nghia ting:
Real GDP grows by 6% and the GDP deflator rises by 4%. Nominal GDP grows by:
A. 2%
B. 6%
C.10,24% / 10.24%
D. 24%

13. Chudi ca phé: nong dan ban ca phé nhan 40 (khong mua dau vao), xudng rang ban ca
phé rang 70 cho quan, quan ban dd udng cho khach 120 (triéu déng). Pong gop cua
chudi vao GDP la:

A coffee chain: a farmer sells green beans for 40 (no purchased inputs), a roaster sells
roasted coffee to a café for 70 and the café sells drinks to customers for 120 (million VND).
The chain’s contribution to GDP is:

A. 230

B. 190

C.70

D. 120

14. GDP binh quan dau nguoi ciia Viét Nam tinh theo PPP cao hon nhiéu so véi tinh theo
ty gia thi truong vi:
Vietnam’s GDP per head at PPP is far higher than at market exchange rates because:
A. Lam phat ¢ Viét Nam cao hon 6 My / Inflation in Vietnam is higher than in the US
B. Mirc gia chung ctia hang hoa, dich vu ¢ Viét Nam thap hon & M¥ khi quy vé
cung mot d(k)ng tién / The general price level of goods and services in Vietnam is
lower than in the US in a common currency

C. PPP cong thém gia tri khu vuc phi chinh thicc / PPP adds the value of the informal
sector

D. PPP tinh theo GNI thay vi GDP / PPP is based on GNI instead of GDP
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Chuong 3. Lam phat va chi s0 gid — Chapter 3. Inflation and price

indices

Muc tiéu chwong — Chapter objectives

« Tinh chi s6 gia tiéu dung tir r6 hang va quyén sb, tinh ty 18 lam phat va dong gop cua
tung nhom hang.
Compute the consumer price index from a basket and weights, the inflation rate and each
group’s contribution.

« Phan biét CPI véi chi sd giam phat GDP; doc duogc s6 liéu CPI va lam phat co ban cua
Viét Nam.
Distinguish the CPI from the GDP deflator; read Vietnam’s CPI and core inflation data.

« Giai thich lam phat cau kéo, chi phi day va lam phat tién té bang mo hinh AD-AS va
phuong trinh M-V =P-Y.
Explain demand-pull, cost-push and monetary inflation with the AD—AS model and the
equation M-V = P-Y.

« Pénh gia tac dong cua lam phat du kién va khong du kién; dung phuong trinh Fisher
dé tinh 1ai suat thuc.
Assess the effects of expected and unexpected inflation, use the Fisher equation to find real
interest rates.

* Quy d6i gia tri tién giira cac nam va diéu chinh tién lvong, hgp dong theo lam phat.
Convert money values between years and adjust wages and contracts for inflation.

3.1. Chi s0 gia tieu dung: ro hang, quyén so va cach tinh — The consumer price

index: basket, weights and computation

PHAI THUQC / MEMORISE — Chi s gia tiéu dung (CPI) do mirc thay d6i theo thoi
gian cua gid mot ro hang héa va dich vu dai dién cho tiéu dung cta ho gia dinh, so v6i ky
gbc (CPI ky gbc = 100). RO hang 1a danh myc mat hang dai dién cung luong tiéu ding cb
dinh; quyén sb 13 ty trong chi tiéu ciia timg nhom hang trong tong chi tiéu ky gdc, tong cac
quyén sb bang 100%.

The consumer price index (CPI) measures the change over time in the price of a basket of goods and
services representing household consumption, relative to a base period (base-period CPI = 100). The
basket is the list of representative items with fixed quantities; the weights are each group’s share of
base-period spending, summing to 100%.

Co quan thdng ké 1am bbn budc: (1) chon rd hang tir khdo sat mirc séng ho dan cu; (2)
thu thap gid ting mat hang tai cac diém diéu tra mdi thang; (3) tinh chi phi ciia ré hang
theo gia ky hién hanh; (4) chia cho chi phi r6 hang & ky gdc roi nhan 100. Lugng trong 1o
giit ¢6 dinh theo ky gdc, nén CPI 14 chi s6 kiéu Laspeyres.

The statistics office works in four steps: (1) choose the basket from a household living standards
survey; (2) collect each item’s price at survey outlets every month, (3) cost the basket at current
prices; (4) divide by the base-period cost of the basket and multiply by 100. Quantities are fixed
at the base period, so the CPI is a Laspeyres-type index.
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CPI =2 PitQio / X Pio-Qi0 X 100 3.1

Chia tor va miu cho chi tiéu ky gbc, cong thuc (3.1) viét dugc theo quyén sd wi =
PioQio/ZPoQo va chi sb gia riéng I; = Pi/Pi x 100 cta timg nhom. Day 1a cach co quan
thong ké tinh trén thuc té: tinh chi sé timg nhom réi binh quan gia quyén.

Dividing numerator and denominator by base-period spending, (3.1) can be written with weights
wi = PiwQiw/XPoQo and each group’s own price index I; = Py/Piw * 100. This is how statistics
offices actually compute it: index each group, then take the weighted average.

CPLi=Xwilir, Zwi=1 (3.2)

PHAI THUQC / MEMORISE — T 1¢ lam phat ky t 1 phan trim thay d6i ctia CPI so véi
ky truge: = (CPI; — CPLi-1)/CPI1 X 100%. S6 diém phan trim ma nhém i dong gbp vao
murc ting CPI x4p xi wi X mirc ting gi4 ciia nhém i.

The inflation rate in period t is the percentage change in the CPI from the previous period: & = (CPI,
— CPIL-1))/CPI-1 x 100%. The percentage points that group i contributes to the CPI rise are
approximately w; X group i’s price rise.

¢ = (CPIt — CPli—1) / CPl—1 X 100% (3.3)

VI DU/ EXAMPLE — R4 hang gian don ciia mot ho & Ha Noi gom 20 kg gao, 3 kg thit lon
va 15 lit xdng mdi thang; ndm gbc 2024. Gia (nghin déng/don vi) nim 2024: gao 20, thit 100,
xang 20; nam 2025: 21, 110, 22; nam 2026: 21, 113, 25. Tinh CPI cac nam, lam phat ndm
2026 va dong gop cua tung mat hang nam 2025.

A simple basket for a household in Ha Noi is 20 kg of rice, 3 kg of pork and 15 litres of petrol a
month, base year 2024. Prices (thousand VND per unit) in 2024: rice 20, pork 100, petrol 20; in
2025: 21, 110, 22; in 2026: 21, 113, 25. Compute the CPI for each year, 2026 inflation and each
item’s contribution in 2025.

Mat hang Lwong Chi phi 2024 Chi phi 2025 Chi phi 2026
Item Quantity Cost 2024 Cost 2025 Cost 2026
20

Gao (kg)

Rice (kg) 400 420 420
Thit lon (kg)

Pork (k) 3 300 330 339
Xang (lit)

Petrol (litre) 15 300 330 375
Tong chi phi 16 1.000 1.080 1.134
Basket cost 1,000 1,080 1,134
CPI (2024 = 100) 100 108 2 ;’ ’j

1. CPlzo2s = 1.080/1.000 x 100 = 108; CPl2026 = 1.134/1.000 x 100 = 113,4.
CPLozs = 1,080/1,000 x 100 = 108; CPlzoz2s = 1,134/1,000 % 100 = 113.4.
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2. Lam phat nam 2025: (108 — 100)/100 = 8%; nam 2026: (113,4 — 108)/108 = 5%.
Inflation in 2025: (108 — 100)/100 = 8%; in 2026: (113.4 — 108)/108 = 5%.

3. Cach quyén sb: w = 0,4 (gao), 0,3 (thit), 0,3 (xdng); chi s6 gia nam 2025 1an luot 105,
110, 110. CPI=0,4 x 105+ 0,3 x 110 + 0,3 x 110 = 108, trung két qua budc 1.
Weights method: w = 0.4 (rice), 0.3 (pork), 0.3 (petrol); 2025 price indices 105, 110, 110.
CPI=04%105+0.3 x110+ 0.3 x 110 =108, matching step 1.

4. Pong gop nam 2025: gao 0,4 x 5 =2; thit 0,3 x 10 = 3; xang 0,3 x 10 = 3 diém phan
tram; tong 8 diém. Gao c6 quyén sd 16n nhat nhung ting gia it nhat nén dong gop it
nhat.

Contributions in 2025: rice 0.4 x 5 = 2; pork 0.3 x 10 = 3; petrol 0.3 % 10 = 3 percentage

points, 8 in total. Rice has the largest weight but the smallest price rise, so it contributes
least.

LOI HAY GAP / COMMON MISTAKE — Tinh lam phat biang hiéu sé6 CPI: 113,4 — 108
= 5,4%. Hiéu s6 12 sb diém chi s6; ty 1& lam phat phai chia cho CPI ky trudc: 5,4/108 = 5%.
Hai con s6 chi tring nhau khi CPI ky truéc dung bang 100.

Computing inflation as the difference in the CPI: 113.4 — 108 = 5.4%. The difference is in index
points; the inflation rate divides by the previous CPI: 5.4/108 = 5%. The two coincide only when the
previous CPI is exactly 100.

3.2. CPI Viét Nam: ro hang, quyén s6 va lam phat nhirng nim gin day —

Vietnam’s CPI: basket, weights and recent inflation

Cuc Thong ké (B9 Tai chinh) cong bd CPI hang thang. Theo phuong 4n diéu tra gia tiéu
dung giai doan 20252030, niim goc chuyén tir 2019 sang 2024, r6 hang gom 775 mit
hang (nam gdc 2019 1a 754 mit hang), diéu tra tai 34 tinh, thanh phd; quyén sé lay tir
Khao sat mac song hd dan cu nim 2024 (khoang 62.000 ho). CPI theo nim gdc 2024
duge cong bé tir thang 11/2025. RS chia thanh 11 nhém hang cap 1.

The Statistics Office (Ministry of Finance) publishes the CPI monthly. Under the 2025-2030
consumer price survey plan the base year moved from 2019 to 2024, the basket has 775 items
(754 items with base 2019), surveyed in 34 provinces and cities, the weights come from the 2024

Household Living Standards Survey (about 62,000 households). The CPI on base year 2024 has
been published since November 2025. The basket is split into 11 first-level groups.

Nhém hang Quyén 50 (%)
Group Weight (%)

1. Hang an va dich vu an uéng 35,82
Food and catering services 35.82
2.Do uéng va thube 14 1,75
Beverages and tobacco 1.75
3. May mdc, mii non, giay dép 3,52
Clothing, hats and footwear 3.52
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Nhém hang Quyén 50 (%)
Group Weight (%)

4. Nha &, dién, nudc, chat dét va VLXD 22,70
Housing, utilities, fuel and building materials 22.70
5. Thiét bi va d6 dung gia dinh 5,14
Household equipment and goods 5.14
6. Thudc va dich vu y té 4,66
Medicines and health services 4.66
7. Giao thong 9,98
Transport 9.98

8. Thong tin va truyén thong 3,74
Information and communication 3.74
9. Giao duc 5,97
Education 5.97
10. Van hoa, giai tri va du lich 3,14
Culture, entertainment and tourism 3.14
11. Hang hoa va dich vu khac 3,58
Other goods and services 3.58
Tong 100,00
Total 100.00

Ngudn: Cyc Thong ké, Phuong 4n diéu tra gia tiéu dung (CPI) giai doan 2025-2030, nim
gbc 2024 — quyén sb ca nudc. Trong nhoém 1: luong thue 4,15%, thuc pham 22,32%, in
udng ngoai gia dinh 9,35%.

Source: Statistics Office, Consumer price survey plan 2025-2030, base year 2024 — national
weights. Within group 1: grain staples 4.15%, foodstuffs 22.32%, eating out 9.35%.
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Hang an va dich vu an uéng 35,82%
Nha ¢, dién, nude, chat dét va VLXD
Giao thong

Gido duc

Thiét bi va do ding gia dinh

Thude va dichvuy té

Thong tin va truyén thong

Hang hoa va dich vu khac

May mac, mii non, gidy dép

Van hoa, giai tri va du lich

Pd uéng va thude 1a

40
%

Hinh 3.1. Quyén s6 11 nhém hang ciia CPI Viét Nam giai doan 20252030 (nim goc 2024, %)
Figure 3.1. Weights of the 11 groups in Vietnam’s CPI, 2025-2030 (base year 2024, %)

Hai nhom hang an va nha ¢ chiém 58,52% r6 hang: gia thuc pham, gia thué nha, gia dién
va vt liéu xay dyng quyét dinh phan 16n bién dong CPI. Nhom giao thong chi chiém
9,98% nhung gi4 xing dau bién dong manh nén nhiéu thang 1a nhom dong gop 16n nhat.
Food and housing together make up 58.52% of the basket: food prices, rents, electricity and
building materials drive most CPI movements. Transport is only 9.98%, but fuel prices are
volatile, so in many months it is the largest contributor.

Lam phat Viét Nam 2022 — 9 thang 2026 — Vietnamese inflation, 2022 — first nine months
of 2026

. CPI binh quén so v6i cung Lam phat co ban binh quan
= Ky (%) (%)
Period Y : : o
Average CPI, year on year (%) Average core inflation (%)
Ném 2022 3,15 2,59
Year 2022 3.15 2.59
Ném 2023 3,25 4,16
Year 2023 3.25 4.16
Néam 2024 3,63 2,71
Year 2024 3.63 2.71
Néam 2025 3,31 3,21
Year 2025 3.31 3.21
9 thang 2026 4,52 4,26
First 9 months of 2026 4.52 4.26
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Ngudn: Cuc Théng ké, bao cao chi sd gia tiéu dung thang 12 cac nim 2022, 2023, 2024,
2025 va thong céo béo chi tinh hinh gia thang 9, quy III va 9 thang nam 2026. S lidu
2022-2024 tinh theo nam gdc 2019. Thang 9/2026: CPI ting 0,62% so véi thang trudc,
4,2% so véi thang 12/2025 va 5,08% so voi cung ky nam trude.

Source: Statistics Olffice, December CPI reports for 2022, 2023, 2024 and 2025 and the press
release on prices for September, Q3 and the first nine months of 2026. Data for 2022—2024 use

base year 2019. September 2026: the CPI rose 0.62% month on month, 4.2% against December
2025 and 5.08% year on year.

%

I CPI binh quan
5- B Lam phat co ban binh quan

2022 2023 2024 2025 9T/2026

Hinh 3.2. CPI binh quén va lam phat co ban binh quan cua Viét Nam, 2022 — 9 thang 2026 (%)
Figure 3.2. Vietnam’s average CPI inflation and average core inflation, 2022 — first nine months of 2026
(%)

Lam phat co ban 1a CPI sau khi loai trir cdc mat hang c6 gia bién dong theo mua vy,
theo ct séc hodc do Nha nudc quan 1y (lwong thuc, thyc pham tuoi séng, ning luong,
dich vu 'y té, gido duc). Nam 2023 lam phat co ban (4,16%) cao hon CPI (3,25%) vi gia
xang dau giam kéo CPI xuéng; nam 2024 nguoc lai, gia gao, dién, hoc phi, dich vu y té
tang day CPI (3,63%) 1én trén lam phat co ban (2,71%).

Core inflation is the CPI excluding items whose prices swing with seasons or shocks or are set
by the state (grain, fresh food, energy, health and education services). In 2023 core inflation
(4.16%) exceeded the CPI (3.25%) because falling fuel prices pulled the CPI down, in 2024 the

reverse held, as rice, electricity, tuition and health service prices pushed the CPI (3.63%,) above
core inflation (2.71%).

Vi DU / EXAMPLE — Théng 8/2026, CPI ting 4,89% so véi cung ky. Theo Cuc Thng ké,
nhom nha & — dién nudc — chat dét — vat lidu xay dung ting 6,6%, nhom hang an va dich vu
an udng tang 4,67%, nhom giao thong ting 8,02%. Kiém sd diém phan trim déng gop bang
quyén sb.

In August 2026 the CPI rose 4.89% year on year. According to the Statistics Olffice, housing—utilities—

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 67



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

fuel-building materials rose 6.6%, food and catering 4.67% and transport 8.02%. Check the
percentage-point contributions using the weights.

1. Nha ¢: 0,2270 x 6,6 =~ 1,50 diém; hang an: 0,3582 x 4,67 ~ 1,67 diém; giao thong:
0,0998 x 8,02 ~ 0,80 diém — khdp cac mic 1,5; 1,67 va 0,8 diém Cuc Thong ké
cong bo.

Housing: 0.2270 x 6.6 = 1.50 points; food: 0.3582 % 4.67 = 1.67 points; transport: 0.0998
x 8.02 = 0.80 points — matching the 1.5, 1.67 and 0.8 points published by the Statistics
Office.

2. Ba nhém cong lai ~ 3,97 trong 4,89 diém, tirc khoang 81% mirc tang gia chung, du
chi chiém 68,5% rd hang.

The three groups add up to = 3.97 of the 4.89 points, about 81% of the overall rise, while
making up only 68.5% of the basket.

Ngudn: Cuc Théng ké, Tong quan thi trudng gia ca thang Tam va 8 thang nim 2026.
Source: Statistics Office, Overview of the price market for August and the first eight months of
2026.

3.3. CPI va chi sb giam phat GDP — The CPI and the GDP deflator

PHAI THUQC / MEMORISE — Chi ) giam phat GDP D = GDP danh nghia / GDP thuc
x 100 do mirc gia ciia moi hang hoéa, dich vu cudi cing san xuit trong nwéc, véi co ciu
san lugng ctia nim hién hanh (chi s6 kiéu Paasche). CPI do gi4 ro tiéu ding ¢b dinh ciia ho
gia dinh, gdm ca hang nhap khau.

The GDP deflator D = nominal GDP / real GDP % 100 measures the price level of all final goods
and services produced at home, using current-year output (a Paasche-type index). The CPI prices a
fixed consumer basket, imports included.

Di=2X Pi,t'Qi,t / X Pi,O'Qi,t x 100 (34)

VI DU / EXAMPLE — M5t nén kinh té gian don san xuét 100 tdn gao (ho gia dinh tiéu
dung) va 10 may cay (doanh nghiép dau tur), nhap khau 2 xe may cho ho gia dinh. Gia (triéu
ddng) nim 2024: gao 20, may cay 300, xe may 1.000; nim 2025: gao 22, may cdy 300, xe
may 1.200; lwong khong d6i. Nam gbe 2024.

A simple economy produces 100 tonnes of rice (consumed by households) and 10 tractors (invested by
firms), and imports 2 motorbikes for households. Prices (million VND) in 2024: rice 20, tractor 300,
motorbike 1,000, in 2025: rice 22, tractor 300, motorbike 1,200; quantities unchanged. Base year
2024.

1. RO tiéu ding gom gao va xe may: chi phi 2024 = 100 x 20 + 2 x 1.000 = 4.000; 2025
=2.200 + 2.400 = 4.600. CPl2o2s = 115.
The consumer basket is rice and motorbikes: cost 2024 = 100 x 20 + 2 x 1,000 = 4,000;
2025 = 2,200 + 2,400 = 4,600. CPlz2s = 115.

2. GDP gdm gao va mdy cay: danh nghia 2025 = 2.200 + 3.000 = 5.200; thyc (gia 2024)
=2.000 + 3.000 = 5.000. D202s = 5.200/5.000 x 100 = 104.
GDP is rice and tractors: nominal 2025 = 2,200 + 3,000 = 5,200, real (2024 prices) =
2,000 + 3,000 = 5,000. D225 = 5,200/5,000 % 100 = 104.

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 68



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

3. CPI tang 15% con chi s6 giam phat ting 4%: xe may nhap khau 1én gia co trong CPI
nhung khong thuéc GDP; may cay gitr gia co trong GDP nhung khong thudc r6 tiéu

dung.

The CPI rises 15% while the deflator rises 4%: dearer imported motorbikes are in the CPI
but not in GDP; tractors with unchanged prices are in GDP but not in the consumer basket.

Tiéu chi

Criterion

Pham vi hang hoa
Coverage

Hang nhap khau

Imports

Hang dau tu, chi tiéu
chinh phu

Investment goods,
government purchases

Co céu (quyén sd)
Weights

Tan suét cong bd & Viét
Nam

Release frequency in
Vietnam

Dung dé
Used for

CPI

RO tiéu diung ciia ho gia dinh
Household consumption basket

Co
Included

Khong
Excluded

Cb dinh theo ky gbc
(Laspeyres)

Fixed at the base period
(Laspeyres)

Hang théng
Monthly

Diéu chinh luong, lwvong huu,
hop déng; muc tiéu lam phat
Adjusting wages, pensions,
contracts; inflation targets

Cac thién léch cia CPI — Biases in the CPI

Chi s6 giam phat GDP

GDP deflator

Moi hang hoa, dich vu cudi cung
san xuat trong nudc

All final goods and services produced
at home

Khéng
Excluded

Co
Included

San lugng nam hién hanh
(Paasche)

Current-year output (Paasche)

Theo quy, nam cing sb liéu GDP
Quarterly and annually with GDP

Chuyén GDP danh nghia sang
GDP thuc

Converting nominal to real GDP

« Thién léch thay thé: khi thit lon 1én gia, ho chuyén sang thit g, nhung r6 ¢6 dinh van
tinh 3 kg thit lon; CPI ghi murc tang chi phi cao hon mtrc hd thyuc chiu.
Substitution bias: when pork gets dearer households switch to chicken, but the fixed basket
still counts 3 kg of pork; the CPI records a higher cost increase than households bear.

« Hang méi: mat hang méi (dich vy s, thiét bi moi) di vao ro cham, phan loi ich nguoi
dung nhan dugc khong dugc phan anh.

New goods: new items (digital services, new devices) enter the basket late, and the benefit to

users is not captured.

« Thay d6i chat lwgng: dién thoai cung gia nhung c4u hinh cao hon 1 giam gia thuc;
néu khong diéu chinh, CPI phong dai lam phat.
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Quality change: a phone at the same price with a better specification is a real price cut;
unadjusted, the CPI overstates inflation.

Ba thién léch cing lam CPI phong dai mirc tang chi phi sinh hoat. P6i ndm gdc dinh ky
(Viét Nam da doi nam gdc vao cac ndm 1995, 2000, 2005, 2009, 2014, 2019, 2024) va bd
sung mat hang mai 1a cach thu hep sai 1éch.

All three biases make the CPI overstate the rise in the cost of living. Periodic rebasing (Vietnam
rebased in 1995, 2000, 2005, 2009, 2014, 2019 and 2024) and adding new items narrow the gap.

LOI HAY GAP / COMMON MISTAKE — Cho rang CPI va chi s giam phat GDP ludn
tang cung téc d6. Gia hang nhap khau (xing dau, 6 ) tac dong vao CPI ma khong vao chi sé
giam phat; gia may moc, hang xuat khau thi nguoc lai.

Assuming the CPI and the GDP deflator always rise at the same pace. Import prices (fuel, cars) affect
the CPI but not the deflator; machinery and export prices do the reverse.

3.4. Lam phat, giam phat va siéu lam phat — Inflation, deflation and hyperinflation

PHAI THUQC / MEMORISE — Lam phat 13 sy ting 1én lién tuc ctia mirc gia chung,
khong phai gia cia mot vai mat hang. Giam phat 1a muc gia chung gidm lién tuc (1 < 0).
Giam lam phat 13 toc d6 lam phat giam nhung van duong (gia van ting, ting cham lai). Siéu
lam phit 13 lam phat cuc cao, quy wdc tir 50% mdi thang.

Inflation is a sustained rise in the general price level, not in the price of a few goods. Deflation is a
sustained fall in the general price level (m < 0). Disinflation is a falling inflation rate that is still
positive (prices still rise, more slowly). Hyperinflation is extremely high inflation, conventionally
from 50% a month.

Mirc do Ty 1€ lam phat
Degree Inflation rate
Gié twong d6i 6n dinh, hop dong dai han

Lam phat vira phai Mt con s6 mdi nim van ky bang noi té
Moderate inflation Single digit a year Prices fairly stable, long-term contracts in

Pic diém
Features

domestic currency

Hai, ba con sb mdi Nguoi dan tich trir vang, ngoai t¢; thi
Lam phat phi ma nam truong tai chinh suy yéu
Galloping inflation Double or triple digits a | People hoard gold and foreign currency;,
year financial markets weaken

Tién mat chtrc nang du trir gid tri, quay vé

Siéu lam phat Tir 50% mdi thang trao d6i hién vat
Hyperinflation 50% a month or more Money loses its store-of-value role,; barter
returns
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Hinh 3.3. Mirc gi4 theo thoi gian: lam phat déu 6%/nam, giam lam phat (10% xudng 2%) va
giam phat —2%/nam
Figure 3.3. The price level over time: steady 6% inflation, disinflation (10% down to 2%) and —2%
deflation

Trén Hinh 3.3, duong giam lam phat van di 1én, chi déc it dan: gia ca khong hé giam. Chi
duong giam phat méi di xudng. Mudn biét muc gia ting gip doi sau bao lau, ding quy
tic 70:

In Figure 3.3 the disinflation path still rises, only less steeply: prices do not fall. Only the
deflation path slopes down. To see how long it takes the price level to double, use the rule of 70:

SO nam dé mirc gia ting gip doi = 70 / (%) (3.5)

VI DU/ EXAMPLE — (a) Lam phat déu 5%/nim: sau bao lau mirc gia gip d6i? (b) Mot nén
kinh té c6 gia ting 50% mdi thang: tinh ty 16 lam phat ca nam.

(a) With steady 5% annual inflation, how long until prices double? (b) An economy’s prices rise 50%
a month.: compute the annual inflation rate.

1. (a) 70/5 = 14 nam; tinh chinh xac In 2/In 1,05 = 14,21 nam.
(a) 70/5 = 14 years; exactly, In 2/In 1.05 = 14.21 years.

2. (b) Gia cudi nam = 1,5'2~ 129,75 lan ddu nam; lam phat ~ 12.875%/nam. Lam phat
theo thang ghép 1ai, khong cong don 12 x 50% = 600%.
(b) End-year prices = 1.52= 129.75 times the start; inflation = 12,875% a year. Monthly
inflation compounds; it is not 12 x 50% = 600%.

LOI HAY GAP / COMMON MISTAKE — Nham gidm lam phat voi giam phat. Lam
phat giam tir 4,52% xudng 3% van 1a gia ting thém 3%; chi khi CPI giam so v&i ky trude (z <
0) moi la giam phat.

Confusing disinflation with deflation. Inflation falling from 4.52% to 3% still means prices rise 3%;
only when the CPI falls from the previous period (r < 0) is there deflation.
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Giam phat kéo dai gay hai: nguoi tiéu dung hoan mua cho gia ré hon, gia tri thuc cua ng
tang lam doanh nghiép va ho di vay kho tra ng, ngan hang trung wong kho ha 13i suat
danh nghia xudng dudi 0. Vi vay cac ngan hang trung uong thuong dat myc tiéu lam phat
duong, thap va 6n dinh.

Persistent deflation is harmful: consumers postpone purchases waiting for lower prices, the real

value of debt rises so borrowers struggle to repay, and the central bank can hardly cut nominal
rates below zero. Central banks therefore usually target low, stable, positive inflation.

3.5. Nguyén nhan cia lam phat — Causes of inflation
Lam phat cau kéo — Demand-pull inflation

PHAI THUQC / MEMORISE — Lam phat ciu kéo xay ra khi tong cau ting (chi tiéu
chinh phu, tin dung, xuat khau, tiéu dung ting) vugt kha ning cung ing: AD dich sang phai,
mirc gia va san lwong cung ting ¢ ngan han.

Demand-pull inflation occurs when aggregate demand rises (government spending, credit, exports or

consumption grow) beyond productive capacity: AD shifts right and the price level and output both
rise in the short run.

Vi DU/ EXAMPLE — Nén kinh té ¢c6 ADo: P =200 — Y, SRAS: P=Y, Y, = 100 (Y: nghin
ty dong theo gia gbc, P: chi s6 gi4). Tin dung va dau tu cong ting lam AD dich thanh AD:: P
=240-Y.

An economy has ADo: P =200 — Y, SRAS: P =Y, Y, = 100 (Y: trillion VND at base prices, P: price
index). Faster credit and public investment shift AD to AD:: P = 240 — Y.

1. Ban ddu: 200 - Y =Y = Y = 100, P = 100 (diém Eo trén LRAS).
Initially: 200 — Y =Y =Y = 100, P = 100 (point Eo on LRAS).

2.Sau ct sc cau: 240 - Y=Y = Y =120, P = 120. Lam phat 20%, san lugng vuot
tiém ning 20% (khoang cach lam phat), that nghiép xubéng dudi mirc tu nhién.
After the demand shock: 240 — Y =Y =Y = 120, P = 120. Inflation is 20% and output is
20% above potential (an inflationary gap), with unemployment below its natural rate.
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Hinh 3.4. Lam phat cdu kéo: ADo dich sang AD:, can bang tir Eo (100; 100) sang E: (120; 120)
Figure 3.4. Demand-pull inflation: ADo shifts to AD., equilibrium moves from Eo (100, 100) to E: (120,
120)

Lam phat chi phi ddy — Cost-push inflation

PHAI THUQC / MEMORISE — Lam phit chi phi diy xay ra khi chi phi sin xuit ting
(gi4 nang lwong, nguyén liéu nhap khau, tién luong, ty gia): SRAS dich 1én, mire gia ting
trong khi san luwgng gidm — hién tuong dinh lam.

Cost-push inflation occurs when production costs rise (energy, imported inputs, wages, the exchange
rate): SRAS shifts up and the price level rises while output falls — stagflation.

Vi DU/ EXAMPLE — Cuing nén kinh té trén (AD: P =200 — Y). Gia xing dau thé gidi ting
lam SRAS dich tir P =Y 1én SRAS:: P=30+.

The same economy (AD: P = 200 — Y). Higher world oil prices shift SRAS from P =Y up to SRAS:: P
=30+7.

1.200- Y =30+Y = Y =85, P = 115. Lam phat 15%, san lugng thap hon tiém ning
15%.
200—Y=30+Y =Y =285 P=115. Inflation is 15% and output is 15% below potential.
2. Nam 2026 1a minh hoa thuc té: thang 8/2026 gia nhién lidu tang 15,8% so vdi cling
ky, nhom giao théng gop 0,8 diém phan trim vao mirc ting CPI 4,89% (Cuc Thong
ké).
2026 is a real illustration. in August 2026 fuel prices were up 15.8% year on year and
transport contributed 0.8 percentage points to the 4.89% CPI rise (Statistics Olffice).
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Hinh 3.5. Lam phat chi phi déy: SRASo dich 1én SRAS1, can bﬁng tr Eo (100; 100) sang E: (85;
115)
Figure 3.5. Cost-push inflation: SRASs shifts up to SRAS:, equilibrium moves from Eo (100, 100) to E:
(85, 115)

Lam phat do tién té: phwong trinh so lwong — Monetary inflation: the quantity equation

PHAI THUQC / MEMORISE — Phwong trinh s6 lweng tién: M-V = P-Y, v6i M lugng
tién, V vong quay cua tién, P mic gi, Y san lugng thuc. Viét theo toc do ting: %AM +
%AV = 1+ %AY. Néu V 6n dinh va Y ting theo ning luc san xuat, tién ting nhanh hon
san lwgng thi gia tang: n = %AM — %AY.

The quantity equation: M-V = P-Y, with M the money stock, V the velocity of money, P the price level
and Y real output. In growth rates: %AM + %AV =z + %AY. If V is stable and Y grows with capacity,
money growing faster than output raises prices: & = %AM — %AY.

M-V=PY = 1= %AM + %AV — %AY (3.6)

Vi DU/ EXAMPLE — Mot nén kinh té c6 M = 4.000 nghin ty dong, V =2,5, Y = 10.000
nghin ty dong (gia gbc). Nam sau lugng tién ting 10%, V khong ddi, san lwong thuc ting 6%.
Tinh mtrc gia va lam phat.

An economy has M = 4,000 trillion VND, V = 2.5 and Y = 10,000 trillion VND (base prices). Next
vear money grows 10%, V is unchanged and real output grows 6%. Find the price level and inflation.

1. Nam dau: P =M-V/Y =4.000 x 2,5/10.000 = 1,00 (tirc 100).
Year 1: P = M-V/Y = 4,000 x 2.5/10,000 = 1.00 (that is 100).

2. Nam sau: P =4.400 x 2,5/10.600 = 1,0377; lam phat chinh xac = 3,77%, cong thiic
gan dung cho 10 — 6 = 4%.
Next year: P = 4,400 x 2.5/10,600 = 1.0377, exact inflation = 3.77%, the approximation
gives 10 — 6 = 4%.

3. Néu tién tang 12%: © ~ 6% (chinh xac 1,12/1,06 — 1 = 5,66%). Mbi diém phan trim
ting tién vuot ting trudng san luong chuyén gan tron vao gia (Hinh 3.6).
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If money grows 12%: n = 6% (exactly 1.12/1.06 — 1 = 5.66%). Each point of money growth
above output growth passes almost fully into prices (Figure 3.6).

m (%)

= %AM — %AY

%AY=6 10 12 %AM (%)

Hinh 3.6. Lam phat theo tdc d6 ting tién khi V khong dbi va %AY = 6%: dudng gan dung va
duong chinh xéc
Figure 3.6. Inflation against money growth with constant V and %AY = 6%: the approximate and the
exact lines

O dai han, san lugng do vén, lao dong, cong nghé quyét dinh, khéng phu thudc lugng
tién (tinh trung lap cia tién). Lam phét kéo dai & mirc cao gan nhu ludn di kém tc do
tang tién cao; cdu kéo va chi phi day chi duy tri dugc khi dugc tién té “nudi dudng”.

In the long run output is set by capital, labour and technology, not by the money stock (monetary

neutrality). Persistent high inflation nearly always comes with fast money growth; demand-pull
and cost-push can persist only if money “accommodates” them.

LOI HAY GAP / COMMON MISTAKE — Cho rang moi lan ting luong tién déu gay lam
phat twong Gmg. Néu san luong thuc ciing ting (%AY = 6%) hodc vong quay giam, tién ting
6% khong lam gid ting; chi phan ting tién viot %AY — %AV moi ddy gia.

Assuming every rise in money causes the same inflation. If real output grows too (%A4Y = 6%,) or
velocity falls, 6% money growth does not raise prices; only money growth above %AY — %AV pushes
prices up.

3.6. Tac dong cua lam phat — Effects of inflation

Tac dong phu thudc vao viéc lam phat co duoc dw Kién trudc hay khong. Lam phat du
kién da duoc dua vao 13i suat, tién luong, gid hop dong; lam phat khong du kién lam sai
léch cac hop dong da ky.

The effects depend on whether inflation is anticipated. Anticipated inflation is already built into

interest rates, wages and contract prices; unanticipated inflation distorts contracts already
signed.
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Loai chi phi

Cost

Chi phi mon giay

Shoe-leather cost

Chi phi thyc don

Menu cost

M¢éo mo gia tuong doi
Relative-price distortion

Méo mo thué
Tax distortion

Phén phéi lai cua cai
Wealth redistribution

Bét dinh

Uncertainty

Co ché

Mechanism

Giil it tién mit, di lai ngan hang
nhiéu hon

Holding less cash, more trips to the
bank

Tén chi phi in lai bang gi4, ddi
hop dong

Reprinting price lists, revising
contracts

Gia d6i khong ciing luc, tin hiéu
gia bi nhiéu

Prices change at different times,
blurring signals

Thué tinh trén thu nhap danh
nghia

Tax is levied on nominal income

Lam phét khong dy kién lam
giam gia tri thuc cua ng
Unexpected inflation erodes the real
value of debt

Kho 1ap ké hoach dai han, riii ro
tang

Long-term planning harder, risk
higher

Vi du
Example

Ho chuyén tién sang vang, tién gui
ngin han

Households move money into gold and
short deposits

Quan in doi thye don mdi quy
A restaurant reprints its menu each
quarter

Nguoi mua kho so sanh gia gitra
cac cira hang

Buyers struggle to compare prices

Lai danh nghia bi danh thué du lai
thuc bang 0

Nominal interest taxed although real
interest is zero

Nguoi vay lai c¢b dinh duoc loi,
nguoi cho vay chiu thiét
Fixed-rate borrowers gain, lenders
lose

Doanh nghiép hoan dau tw, ngan
hang thu ngén ky han cho vay
Firms delay investment, banks shorten
loan terms

Vi DU/ EXAMPLE — H6 kinh doanh ¢ Pa Ning vay 500 triéu dong trong mot nam, 1ai
suit cd dinh 9%, khi lam phat du kién 3%. Lam phat thuc té 6%.

A household business in Pa Nang borrows 500 million VND for one year at a fixed 9%, when
expected inflation is 3%. Actual inflation is 6%.

1. Lai suét thye dy kién = 9 — 3 = 6%; 1ai suat thyc thuc té = 1,09/1,06 — 1 = 2,83%.
Expected real rate = 9 — 3 = 6%, actual real rate = 1.09/1.06 — 1 = 2.83%.

2. Ngudi vay tra 545 triéu ddng nhung sirc mua ctia khoan tra thap hon du kién: phan
chénh cua 13i suat thyc (khoang 3 diém phan trim) chuyén tir ngudi cho vay sang

nguoi vay.

The borrower repays 545 million VND, but its purchasing power is lower than planned: the
real-rate shortfall (about 3 percentage points) passes from lender to borrower.

LOI HAY GAP / COMMON MISTAKE — Cho rang lam phat lam mei ngwdi nghéo di.
Khi gi4 ting, thu nhap danh nghia ctia nguoi ban ciing ting; thiét hai chu yéu roi vao ngudi co
thu nhap ¢ dinh, ngudi gitr tién mat va ngudi cho vay 1ai ¢d dinh khi lam phat vuot du kién.
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Believing inflation makes everyone poorer. When prices rise, sellers’ nominal incomes rise too, the
losses fall mainly on people with fixed incomes, cash holders and fixed-rate lenders when inflation
exceeds expectations.

3.7. Li suat danh nghia, 1di suat thuc va phwong trinh Fisher — Nominal and
real interest rates and the Fisher equation

PHAI THUQC / MEMORISE — Lii suit danh nghia i 13 13i suat ghi trén hop ddng, tinh
bang tién. Lai suat thwe r do mic ting sire mua cua khoan tién. Quan hé chinh xac (1 + i) =
(1 + r)(1 + 7); gan dung i = r + & khi 14i suat va lam phat nhé. Khi quyét dinh vay, gui tién,
ngudi ta dung lam phat du Kién 7.

The nominal interest rate i is the contract rate in money terms. The real interest rate r measures the
gain in purchasing power. The exact relation is (1 +i) = (I +r)(1 + n); approximately i = r + m when
rates are small. Borrowing and saving decisions use expected inflation .

1+D=1+DA+1m) = r=1+D)/1+m—-1~i—-1 (3.7)

Vi DU/ EXAMPLE — Tién gtri ky han 12 thang c6 13i suit 6%/nam; lam phat du kién 4%.
A 12-month deposit pays 6% a year; expected inflation is 4%.

1. Gan dang: r = 6 — 4 = 2%. Chinh xéc: r = 1,06/1,04 — 1 = 1,92%.
Approximately: r = 6 — 4 = 2%. Exactly: r = 1.06/1.04 — 1 = 1.92%.

2. Giri 100 triéu dong, cudi ky nhan 106 triéu dong; theo gia dau ky, khoan nay mua
duoc luong hang tri gia 106/1,04 = 101,92 triéu dong.
Deposit 100 million VND and receive 106 million VND, at start-of-year prices this buys
goods worth 106/1.04 = 101.92 million VND.

PHAI THUQC / MEMORISE — Hiéu trng Fisher: khi lam phat du kién ting thém 1 diém
phan trim va 14i suat thuc khong doi, 1i suat danh nghia ting thém khoang 1 diém phan tram.
Trén dd thi i theo e, duong i=r+ m° co do dbc 1, nm trén duong 45 d6 mot khoang r.

The Fisher effect: when expected inflation rises by I percentage point with the real rate unchanged,

the nominal rate rises by about I point. On a graph of i against ¢, the line i = r + n¢ has slope I and
lies r above the 45-degree line.
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i (%)

i=r+m

4 e (%)

Hinh 3.7. Hiéu tng Fisher véi r = 2%: lam phat dy kién 4% tng véi 13i suat danh nghia 6%
Figure 3.7. The Fisher effect with r = 2%: expected inflation of 4% corresponds to a nominal rate of 6%

Lai suat thyc c6 thé am: nam 2026, khi CPI binh quéan 9 thang ting 4,52%, khoan tién gt
c6 13i suat thap hon muc ndy s& mat sic mua. Lii suat thyc am kéo dai day dong tién
sang vang, bat dong san, ngoai t¢.
Real rates can be negative: in 2026, with the nine-month average CPI up 4.52%, a deposit
paying less than that loses purchasing power. Prolonged negative real rates push money into
gold, property and foreign currency.

LOI HAY GAP / COMMON MISTAKE — Trir lam phat thwe té thay cho lam phat dw
kién khi giai thich quyét dinh vay, giri tién ¢ dau ky. Lac ky hop dong chua biét 7 thuc té;
ngudi vay, ngudi guri so i véi e, Lai suét thue thuc té (i — m) chi tinh dwoc sau khi ky han két
thuc.

Subtracting actual rather than expected inflation when explaining a borrowing or saving decision
made at the start. Actual 7 is unknown when the contract is signed; borrowers and savers compare i
with we. The ex post real rate (i — r) is known only at maturity.

3.8. Diéu chinh cac bién so theo lam phat — Adjusting economic variables for

inflation

PHAI THUQC / MEMORISE — Quy ddi s tién ndm t sang gia nim T: Gia tri theo gia
nam T = Gia tri ndm t x CPL_T / CPL_t. Gia tri thuc = gié tri danh nghia / (CPI/100). Chi
s0 hoa la tu dong diéu chinh mot khoén tién (luong, lvong huu, tién thué, trg cép) theo CPI
dé giir strc mua.

To express money from year t in year-T prices: Value in year-T prices = value in year t x CPI_T/
CPI t. Real value = nominal value / (CPI/100). Indexation is the automatic adjustment of a sum
(wages, pensions, rent, benefits) by the CPI to preserve purchasing power.

Xtheo giandam T = Xt X CPIt / CPI: (38)
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VI DU/ EXAMPLE — Dung CPI binh quén that ctia Viét Nam (tang 3,25% nam 2023,
3,63% nam 2024, 3,31% nam 2025): mot nhan vién cd luwong 10 tri¢u déng/théng nam 2022.
Luong nam 2025 phai 4 bao nhiéu dé giit nguyén sirc mua?

Use Vietnam’s actual average CPI (up 3.25% in 2023, 3.63% in 2024, 3.31% in 2025).: an employee
earned 10 million VND a month in 2022. What 2025 wage keeps the same purchasing power?

1. CPl2025/CPlaoz2 = 1,0325 x 1,0363 x 1,0331 = 1,1054: muc gia binh quan nam 2025
cao hon nam 2022 khoang 10,54%.
CPl2025/CPl2oz2 = 1.0325 % 1.0363 % 1.0331 = 1.1054: the 2025 average price level is about
10.54% above 2022.

2. Luong can ¢6: 10 x 1,1054 ~ 11,05 triéu ddng/thang. Néu nim 2025 ngudi ndy nhin
11 tridu dong, lvong danh nghia tang 10% nhung lwong thuc giam nhe (11/1,1054 ~
9,95 triéu dong theo gia 2022).

Required wage: 10 x 1.1054 = 11.05 million VND a month. If the employee earns 11 million
VND in 2025, the nominal wage is up 10% but the real wage falls slightly (11/1.1054 = 9.95
million VND at 2022 prices).

3. Tinh thém nam 2022 (tdng 3,15%): mrc gia nam 2025 so voi nam 2021 1a 1,0315 x
1,1054 ~ 1,1402, tirc ting khoang 14% sau bon nam.
Adding 2022 (up 3.15%): the 2025 price level relative to 2021 is 1.0315 x 1.1054 = 1.1402,
a rise of about 14% over four years.

LOI HAY GAP / COMMON MISTAKE — Cong don ty 1€ lam phat cac nam (3,25 + 3,63
+3,31 = 10,19%) thay vi nhan cac hé s6 (1,1054 = 10,54%). Lam phat ghép theo cap sb
nhan; sai s6 ctia phép cong 16n dan khi s6 ndm va muc lam phat ting.

Adding annual inflation rates (3.25 + 3.63 + 3.31 = 10.19%) instead of multiplying the factors
(1.1054 = 10.54%). Inflation compounds, the error from adding grows with the number of years and

the inflation rate.

Chi s6 hoa gitt sitc mua cho ngudi nhan nhung c6 thé 1am lam phat dai dang hon: luong
tang theo gia, gia lai tang theo chi phi tién luong. Hop dong thué dai han, hop dong lao
dong nhiéu nam thuong ghi diéu khoan diéu chinh gia theo CPI do Cuc Théng ké cong
bo.

Indexation preserves recipients’ purchasing power but can make inflation more persistent:
wages follow prices and prices then follow wage costs. Long-term leases and multi-year

employment contracts often include a clause adjusting payments by the CPI published by the
Statistics Olffice.
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3.9. Téng hop so sanh va thuat ngv — Summary comparison and glossary

Céc cap khai niém dé nham — Commonly confused pairs

Khai niém

Concept

Phéan biét
Distinction

CPI va chi s6 giam phat
GDP
CPI versus GDP deflator

Muc gia va ty 1€ lam phat
Price level versus inflation rate

Giam phat va gidm lam phat
Deflation versus disinflation

Cau kéo va chi phi day

Demand-pull versus cost-push

Lai suat danh nghia va thyc
Nominal versus real interest
rate

Lam phat du kién va khong
dy kién

Expected versus unexpected
inflation

CPI va lam phat co ban
Headline CPI versus core
inflation

CPI: 16 tiéu ding cd dinh, c6 hang nhap khau; chi s6 giam phét:
moi hang cudi ciing san xuat trong nudc, ro nam hién hanh
CPI: fixed consumer basket including imports, deflator: all final
domestic output, current-year basket

Mic gi la gia tri chi s6 (113,4); lam phét 13 phan trim thay d6i
cua chi sb (5%)

The price level is the index value (113.4), inflation is its percentage
change (5%)

Giam phat: 7t < 0, gia giam; giam lam phat: 7 giam nhung van
duong
Deflation: & < 0, prices fall; disinflation: « falls but stays positive

Cau kéo: AD sang phai, P va Y cung ting; chi phi ddy: SRAS
1én, P tang, Y gidm

Demand-pull: AD right, P and Y rise; cost-push: SRAS up, P rises, Y
falls

Danh nghia: tinh bang tién; thyc: tinh bang stc mua, r= (1 +
D/(1+m)—1

Nominal: in money, real: in purchasing power, r = (1 +i)/(1 + n) — 1

Du kién: d3 dua vao 13i sut, hop déng; khong du kién: phan
phdi lai cua cai giita nguoi vay va nguoi cho vay

Expected.: built into rates and contracts; unexpected. redistributes
wealth between borrowers and lenders

CPI: toan bo rd; lam phat co ban: loai luong thuc, thuc pham
tuoi séng, nang lugng, mit hang Nha nude quan ly gia

CPI: the whole basket; core: excludes staples, fresh food, energy and
administered prices

Thuat ngir Viét — Anh — Vietnamese—English glossary

Thuéat ngir

Term (Vietnamese)

Tiéng Anh

English

Giai thich ngin
Short definition

Chi s gia tiéu ding

Consumer price index

Gié r6 tiéu ding so v6i ky gbe x 100
Cost of the consumer basket relative to

(CPT) the base x 100
Danh myc mat hang dai dién voi
R6 hang hoa Basket of goods lugng cb dinh

Representative items in fixed quantities
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Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Ty trong chi tiéu ciia nhém hang ¢ ky
Quyén so Weight gbe
A group’s share of base-period spending

Niam c6 chi s6 bang 100

Niam gbe Base year
& y The year whose index equals 100

GDP danh nghia / GDP thyc x 100

Chi s6 giam phat GDP GDP deflator Nominal GDP / real GDP x 100

Muc gia chung tang lién tuc

Lam phat Inflation
am p A sustained rise in the general price level
CPI loai trir nhém bién dong manh,
Lam phat co ban Core inflation gla quan 1}.] ) o
CPI excluding volatile and administered
prices
" , . Murc gia chung gidm lién tuc
Giam phat Deflation g. g.g o
A sustained fall in the general price level
. .. . Téc d6 lam phat giam, van dwong
am 1| hat Disinflat T ’
Giam lam phd isitiation A falling but still positive inflation rate
o o Lam phét ttr 50% mdi thang
Siéu lam phat Hyperinflation :
am p P Inflation of 50% a month or more
re A1z . . Do tong cau ting
Lam phat cau kéo Demand-pull inflation o
Caused by rising aggregate demand
o 4k o Do chi phi san xuat tin
Lam phat chi phi day Cost-push inflation p . g
Caused by rising production costs
. 14 ta dng thoi san 1 t:
Dinh lam Stagflation G.1a. ang .dong. 0,1 s?ln uong glam
Rising prices with falling output
Phuong trinh s6 luon : .
A 2 v Quantity equation M-V=PY
tien
S6 1an mot déng duoc chi trong ky, V
Vong quay cua tién Velocity of money :.P'Y/M o ,
Times each unit of money is spent, V =
PY/M

Tién khong tac dong san luong thuc &
. A e A . ai h
Tinh trung lap cua tién Monetary neutrality el . _
Money does not affect real output in the

long run

Lai suat tinh bang tién

Lai suat danh nghia Nominal interest rate , _
The interest rate in money terms
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Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Lai suat tinh bang strc mua

Lai suat thuc Real interest rate , _ ,
The interest rate in purchasing power
A . . 1 tdng tuong ung véi n©
Hiéu trng Fisher Fisher effect , g g imng ,
i moves one for one with ¢
. . Chi phi do giir it tién mat
Chi phi mon gia Shoe-leather cost i
P glay The cost of holding less cash
— Chi phi thay d6i gi4 niém yét
Chi phi thuc don Menu cost P Yy .g y .
The cost of changing posted prices
Tu dong diéu chinh khoan tién theo
Chi s6 hoa Indexation e o
Automatic adjustment of payments by the
CPI
CPI bo qua viéc chuyén sang hang ré
Thién léch thay thé Substitution bias hon

The CPI ignores switching to cheaper
goods

3.10. Bai tap van dung cé i gidi — Applied exercises with solutions

Bai 1. CPI ciia mdt hd gia dinh & Can Tho, lwong thue va tién giri — Exercise 1. A
Can Tho household’s CPI, real wage and savings

Mot ho gia dinh & Can Tho ¢6 co cau chi tiéu nam 2025 (ndm gbc) gdm: hang an va dich
vu an uéng 40%, nha & — dién nudc 25%, giao thong 15%, cac khoan khac 20%. Chi sb
gia tung nhom nam 2026 so véi nam 2025 (= 100) lan luot 1a 105, 108, 110 va 102.
Luong thang ctia nguoi tru cot tang tir 12 triéu dong 1én 12,6 triéu dong; khoan tiét kiém
ctia ho giri ky han 12 thang véi 13i suat 5,5%/nam. Yéu cau: (1) tinh CPI nim 2026 cia
ho va ty 1& lam phat; (2) tinh s6 diém phan trim mdi nhém déng gdp va ty trong cua
nhém nha & trong mirc lam phat; (3) tinh lwong thuc va mirc thay d6i strc mua; (4) mirc
luong can co dé giir nguyén sttc mua; (5) 13i suat thuc ciia khoan tiét kiém.

A household in Can Tho has the following 2025 (base-year) spending shares: food and catering
40%, housing and utilities 25%, transport 15%, other items 20%. The 2026 price indices of the
groups relative to 2025 (= 100) are 105, 108, 110 and 102. The main earner’s monthly wage
rises from 12 million VND to 12.6 million VND; the household’s savings sit in a 12-month
deposit paying 5.5% a year. Find: (1) the household’s 2026 CPI and inflation rate; (2) each
group’s contribution in percentage points and the housing group’s share of inflation; (3) the real
wage and the change in purchasing power; (4) the wage needed to keep purchasing power
unchanged, (5) the real interest rate on the savings.

1. CPI =X wi'[; = 0,40 x 105 + 0,25 x 108 + 0,15 x 110 + 0,20 x 102 =42 + 27 + 16,5 +
20,4 =105,9. Lam phat = = (105,9 — 100)/100 = 5,9%.
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CPI=2wrl; =040 x 105+ 0.25 x 108 + 0.15 x 110+ 0.20 x 102 =42+ 27 + 16.5 +
20.4 = 105.9. Inflation = = (105.9 — 100)/100 = 5.9%.

2. Péng gop = quyén s x muc ting gia ciia nhom: an udng 0,40 x 5 =2,0; nha & 0,25 x
8 =2,0; giao thong 0,15 x 10 = 1,5; khac 0,20 x 2 = 0,4 diém phan trim; tong 5,9.
Nhom nha & chiém 2,0/5,9 ~ 33,9% mtc lam phat du quyén s6 chi 25%.

Contribution = weight % the group’s price rise: food 0.40 x 5 = 2.0; housing 0.25 x 8§ =
2.0; transport 0.15 x 10 = 1.5; other 0.20 % 2 = 0.4 percentage points; total 5.9. Housing
accounts for 2.0/5.9 = 33.9% of inflation with a weight of only 25%.

3. Luong thuc nam 2026 tinh theo gid nam 2025: 12,6/1,059 = 11,90 tri¢u déng. Luong
danh nghia tang 5% nhung sttc mua giam: 1,05/1,059 — 1 = —0,85%.
The 2026 real wage at 2025 prices: 12.6/1.059 = 11.90 million VND. The nominal wage
rises 5% but purchasing power falls: 1.05/1.059 — 1 = —0.85%.

4. Luong gilr nguyén sttc mua: 12 x 1,059 = 12,708 triéu déng, tirc phai tang ding 5,9%
nhu CPI cua ho.

The wage that keeps purchasing power: 12 x 1.059 = 12.708 million VND, a rise of exactly
5.9% like the household’s CPI.

5. Lai suét thuc chinh xac: r= 1,055/1,059 — 1 =~ —0,38%; cong thuce gﬁn dang cho 5,5 —
5,9 =—0,4%. Tién gui mét stirc mua du van nhén 13i.
Exact real interest rate: v = 1.055/1.059 — 1 = —0.38%; the approximation gives 5.5 — 5.9 =
—0.4%. The deposit loses purchasing power although it earns interest.

6. Y nghia: CPI ca nudc 1a binh quan theo quyén s6 chung; ho co ty trong nha ¢ va giao
thong cao hon binh quan s€ chiu muc lam phat riéng cao hon. Khi dam phan luong
hay chon kénh tiét kiém, phai so v&i lam phat cua chinh 16 chi tiéu minh.

Meaning: the national CPI averages over common weights; a household spending more than

average on housing and transport faces a higher personal inflation rate. Wage bargaining
and savings choices should be judged against inflation in one’s own basket.

Bai 2. Ci sbc gia ning lwong va lya chon chinh sich — Exercise 2. An energy price
shock and the policy choice

Mot nén kinh té ¢ tong cau AD: P =200 — Y va tong cung ngan han SRASe: P =Y, san
luong tiém niang Y, = 100 (Y: nghin ty dong theo gia ndm gdc, P: chi sd gia). Gia xing
dau thé gidi ting lam SRAS dich 1én thanh SRAS:: P = 30 + Y. Vong quay tién V khong
d6i. Yéu cau: (1) can bang ban dau; (2) cin bang sau cu soc, ty 1¢ lam phat va khoang
cach san lugng; (3) Chinh phil va ngan hang trung wong kich cau dé dua san luong vé Y,
tim dudng AD méi, mirc gia va lam phat tich Iiy; (4) theo M-V = P-Y, luong tién phai
tang bao nhiéu phan traim dé hd trg phuong 4n (3); (5) nhan xét hai lya chon.

An economy has aggregate demand AD: P = 200 — Y and short-run aggregate supply SRASo: P
= Y, with potential output Y, = 100 (Y: trillion VND at base-year prices, P: price index). A rise
in world oil prices shifts SRAS up to SRAS:: P = 30 + Y. Velocity V is constant. Find: (1) the
initial equilibrium, (2) the equilibrium after the shock, the inflation rate and the output gap; (3)
the government and central bank stimulate demand to bring output back to Y,: find the new AD,
the price level and cumulative inflation, (4) by M-V = P-Y, by what percentage must money grow
to support option (3); (5) comment on the two choices.
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1. Ban dau: 200 - Y =Y = Yo =100 =Y,, Po = 100. Nén kinh té & cn bang dai han.
Initially: 200 — Y =Y = Yo = 100 = Y,, Po = 100. The economy is in long-run equilibrium.

2.Sauctis6c:200-Y=30+Y = Y:=85,P;=115. Lam phat (115 —100)/100 = 15%;
khoang cach san lugng (85 — 100)/100 = —15%. Gia tang cung luc san luong giam:
dinh lam (Hinh 3.5).

After the shock: 200 — Y =30+ Y =Y, =85, P = 115. Inflation (115 — 100)/100 = 15%,
output gap (85 — 100)/100 = —15%. Prices rise while output falls: stagflation (Figure 3.5).

3. Kich cau: mudén Y = 100 trén SRAS: thi P =30+ 100 = 130. AD méi c6 dang P =a —
Y di qua (100; 130) = a =230, AD2: P =230 — Y. Lam phat tich lity so véi ban dau
(130 — 100)/100 = 30%; riéng budc kich cau thém 130/115 — 1 = 13,04%.

Stimulus: Y = 100 on SRAS: needs P = 30 + 100 = 130. The new AD, P = a — Y, passes

through (100, 130) = a = 230, AD:: P = 230 — Y. Cumulative inflation from the start (130 —
100)/100 = 30%, the stimulus step alone adds 130/115 — 1 = 13.04%.

4. Tién té: P-Y tang tr 100 x 100 = 10.000 Ién 130 x 100 = 13.000. Vi V c¢b dinh, M
phai ting 30%. Néu M giit nguyén, P-Y bi gi¢i han & 10.000, trong khi ngay sau cti
sbc P'Y =115 x 85 =9.775.

Money: P-Y rises from 100 x 100 = 10,000 to 130 x 100 = 13,000. With V fixed, M must
grow by 30%. If M is held constant, P-Y is capped at 10,000, while right after the shock P-Y
=115 x85=9775.

5. Nhan xét: khong can thiép thi lam phat 15% nhung that nghiép ting, san luvong mat
15%; nén kinh té chi ty tré' vé& Y, khi chi phi va tién luong giam dan. Kich cau khoi
phuc viéc 1am nhanh nhung day lam phat 1én 30% va dé hinh thanh vong xody gia —
lwong. Ca sdc cung dat nha diéu hanh trude danh doi gitra gia ca va san luong.
Comment: without intervention inflation is 15% but unemployment rises and 15% of output
is lost; the economy returns to Y, only as costs and wages gradually fall. Stimulus restores
Jjobs quickly but pushes inflation to 30% and risks a wage—price spiral. A supply shock
confronts policymakers with a trade-off between prices and output.

3.11. Cau héi ty luan va dan y tra 106i — Essay questions and answer outlines

Ciu 1. So sanh chi s6 gia tiéu diung CPI va chi s6 giam phat GDP. Vi sao CPI
thwong phong dai mirc tang chi phi sinh hoat?

Question 1. Compare the consumer price index and the GDP deflator. Why does the CPI tend to
overstate the rise in the cost of living?

« Pham vi: CPI do gi4 r6 hang tiéu dung cta ho gia dinh, gdm ca hang nhap khau; chi sb
giam phat do gia moi hang hoa, dich vu cudi ciing san xuat trong nudc, gom hang dau
tu, chi tiéu chinh phu, hang xuat khau.

Coverage: the CPI prices the household consumption basket, imports included; the deflator

prices all final goods and services produced at home, including investment goods,
government purchases and exports.

* Quyén sé: CPI dung 16 ¢6 dinh ctia nam gboc (kiéu Laspeyres); chi s6 giam phat ding
co cu san lwong nam hién hanh (kiéu Paasche), r thay doi theo timg nam.
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Weights: the CPI uses a fixed base-year basket (Laspeyres type); the deflator uses current-
vear output (Paasche type), so its basket changes every year.

« Thién 1éch thay thé: khi mot mat hang 1én gia, ngudi mua chuyén sang hang ré hon,
nhung 16 ¢ dinh van tinh lugng cii, nén CPI ghi nhan mirc ting chi phi 16n hon muc
ho thuc chiu.

Substitution bias: when one good becomes dearer buyers switch to cheaper goods, but the
fixed basket keeps the old quantities, so the CPI records a larger cost increase than
households actually bear.

« Hang m&i va chat luong: hang méi lam tang gid tri cia mdi dong; gia ting do chat
luong t6t hon khong phai 1a lam phat thuan tiy nhung kho tach hét trong s6 liéu.

New goods and quality: new products raise what each dong can buy; a price rise reflecting
better quality is not pure inflation but is hard to strip out fully.

* Vi du myc 3.3: xe may nhap khau tang gid 20% lam CPI 1én 115 trong khi chi s6 giam
phat chi 104. Pinh ky d6i nim gbc (Viét Nam tir 2019 sang 2024, 6 775 mit hang) 1a
cach han ché thién 1éch.

Example in section 3.3: a 20% rise in imported motorbike prices lifis the CPI to 115 while
the deflator is only 104. Periodic rebasing (Vietnam moved from 2019 to 2024, with a 775-
item basket) limits the bias.

Céu 2. Dung mé hinh AD-AS phan tich lam phat cau kéo va lam phat chi phi day.

Chinh sach thit chit tong cau phi hop véi loai nao?

Question 2. Use the AD—AS model to analyse demand-pull and cost-push inflation. Which type is

suited to tightening aggregate demand?

« Cau kéo: AD dich sang phai (chi tiéu chinh phu, tin dung, xuat khau ting); trén SRAS

dbc 1én, P va Y cung tang. Vi du Hinh 3.4: P 100 — 120, Y 100 — 120.
Demand-pull: AD shifts right (government spending, credit or exports rise); along an
upward-sloping SRAS, P and Y both rise. Figure 3.4: P 100 — 120, Y 100 — 120.

« Chi phi day: SRAS dich l1én do gia nhap luong (ning lugng, tién luong, ty gia) ting; P
tang, Y giam. Hinh 3.5: P 100 — 115, Y 100 — 85.

Cost-push: SRAS shifis up as input costs (energy, wages, the exchange rate) rise; P rises and
Y falls. Figure 3.5: P 100 — 115, Y 100 — §5.

* Nhén di¢n: lam phat kém san lugng tang, thét nghi¢p giam la d4u hiéu cau kéo; lam
phat kém suy giam san luong (dinh lam) 13 d4u hiéu chi phi day.
Diagnosis: inflation with rising output and falling unemployment points to demand-pull;
inflation with falling output (stagflation) points to cost-push.

« Thét chat tong cau dich AD vé trai: v6i cau kéo, n6 kéo ca P va Y vé mirc cii ma
khong phai ddnh ddi. Véi chi phi day, n6 ha dugc gia nhung lam san luong giam
thém.

Tightening shifis AD left: under demand-pull it brings both P and Y back with no trade-off.
Under cost-push it lowers prices but cuts output further.

« Vi chi phi day, cong cu phit hop hon 13 tac dong 1én phia cung: giam thué, phi danh
vao nhién liéu, binh 6n gia diu vao, ndng ning suat; két hop neo ky vong lam phat dé
tranh vong xoay gia — luong.
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Under cost-push, supply-side tools fit better: lower taxes and charges on fuel, stabilise input
prices, raise productivity, and anchor inflation expectations to avoid a wage—price spiral.

Ciu 3. Ngan hang Phu Thinh cho mét doanh nghiép vay 800 triéu dong trong mot
nim, lii suit ¢ dinh 10%/nim, khi c hai bén dw kién lam phat 4%. Lam phat thue
té 12 7%. (a) Tinh lii suat thuc dw kién va thyc té (cong thire chinh xéc). (b) Sirc
mua ciia khoan thu 880 triéu dong cudi ky (theo gia diu ky) theo dy kién va thue té;
ngin hang mit bao nhi¢u? (c) Néu biét trwéc lam phat 7%, lii suat danh nghia phai
12 bao nhiéu dé giir 1di suat thwe dy kién? (d) Ai dwore loi?
Question 3. Phu Thinh Bank lends a firm 800 million VND for one year at a fixed 10% a year,
when both sides expect 4% inflation. Actual inflation is 7%. (a) Compute the expected and actual
real interest rates (exact formula). (b) The purchasing power of the 880 million VND received at
the end (in start-of-year prices), expected and actual; how much does the bank lose? (c) Had 7%
inflation been foreseen, what nominal rate would keep the expected real rate? (d) Who gains?
*(a)rdu kién=1,10/1,04 — 1 = 5,77%; r thuc t& = 1,10/1,07 — 1 = 2,80%.
(a) Expectedr = 1.10/1.04 — 1 = 5.77%; actual r = 1.10/1.07 — 1 = 2.80%.
« (b) Du kién: 880/1,04 ~ 846,15 triéu dong; thuc té: 880/1,07 ~ 822,43 tri¢u dong.
Ngan hang mat khoang 23,72 triéu dong sirc mua.
(b) Expected: 880/1.04 = 846.15 million VND; actual: 880/1.07 = 822.43 million VND. The
bank loses about 23.72 million VND of purchasing power.

c(c)1+i=(1+r)(1+mn)=(1,10/1,04) x 1,07 = 1= 13,17%.
()l +i=(+r)(l+mr)=(1.10/1.04) x 1.07 =i=13.17%.

« (d) Doanh nghiép di vay duoc loi ding phan ngan hang mat: lam phat cao hon du kién
phan phéi lai cta cai tir ngudi cho vay sang ngudi di vay khi 13i sut cé dinh.
(d) The borrowing firm gains exactly what the bank loses: unexpectedly high inflation
redistributes wealth from lender to borrower under a fixed rate.

« Cach phong ngira: cho vay 13i sudt tha ndi (theo 14i suat tham chiéu cong bién do) hoic
ky han ngan hon; lam phat du kién dang thi khong gay phan phi lai.
Protection: lend at a floating rate (reference rate plus a margin) or for shorter terms,
correctly anticipated inflation causes no redistribution.

3.12. Cau héi tric nghiém — Multiple-choice questions

15. CPI nam trudce 1a 125, nam nay 1a 130. Ty 1¢ lam phat nam nay la:
Last year’s CPI was 125 and this year’s is 130. This year’s inflation rate is:
A. 4%
B. 5%
C.30%
D.3,85% / 3.85%
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16. Lai suat tién giri danh nghia 8%/nam, lam phat 5%. LAi suat thuc tinh theo cong thirc
Fisher chinh x4c la:
The nominal deposit rate is 8% a year and inflation is 5%. The real rate by the exact Fisher
Sformula is:

A. 3%

B. 13%

C.1,6% / 1.6%
D.2,86% / 2.86%

17. Mit hang nao lam tang CPI nhung khong 1am ting chi s giam phat GDP khi gia clia
no tang?
Which item raises the CPI but not the GDP deflator when its price rises?
A. May méc doanh nghiép trong nudc mua dé san xuat / Machinery bought by
domestic firms for production
B. Gao san xuét trong nudc dé xuat khau / Domestically grown rice for export
C. Xe 6 t6 nhap khau ho gia dinh mua / Imporied cars bought by households
D. Pudng cao toc do Nha nude dau tw / A motorway built by the state

18. Theo M-V = P-Y, néu luong tién ting 8%, vong quay khong doi, san luong thuc tang
5% thi lam phat xap xi:
By M-V = P-Y, if money grows 8%, velocity is constant and real output grows 5%, inflation is
approximately:

A. 13%
B. 3%
C. 8%
D. 5%

19. Gia dau thé gi6i ting manh gay lam phat chi phi ddy. Trong m6 hinh AD-AS, & ngan
han:
A sharp rise in world oil prices causes cost-push inflation. In the AD—AS model, in the short
run:
A. Mtrc gia tang, san lugng giam / The price level rises and output falls
B. Muc gia tang, san luong tang / The price level rises and output rises
C. Muc gia giam, san luong giam / The price level falls and output falls
D. Muc gié giam, san luong tang / The price level falls and output rises
20. CPI dung r6 hang ¢b dinh ctia nim gbc c6 xu hudng phong dai lam phat chi yéu vi:
A CPI built on a fixed base-year basket tends to overstate inflation mainly because:
A. R0 c6 ca hang nhap khau / The basket includes imports
B. RO khong gdm hang dau tu / The basket excludes investment goods
C. Nguoi tiéu dung chuyén sang hang twong ddi ré hon ma ré khong phan anh
Consumers switch to relatively cheaper goods and the basket does not reflect it
D. Gia duoc thu thap hang thang / Prices are collected monthly
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21. Lam phat thuc té cao hon muc du kién khi ky hop dong vay 13i suat ¢b dinh s& phan
phoi lai ciia cai:
Inflation above the rate expected when a fixed-rate loan was signed redistributes wealth:
A. Tt nguoi di vay sang nguoi cho vay / From borrowers to lenders

B. Tir ngudi c6 thu nhap chi so héa sang ngudi khac / From people with indexed
incomes to others

C. Khong phan phdi lai vi 13i suat danh nghia khong doi / Not at all, since the
nominal rate is unchanged

D. Tt nguoi cho vay sang nguoi di vay / From lenders to borrowers
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Chll’()'llg 4. Thf’lt nghiép — Chapter 4. Unemployment

Muc tiéu chwong — Chapter objectives

« Phén loai déan sé theo tinh trang tham gia thi truong lao dong; tinh ty 1€ tham gia luc
lugng lao dong, ty 1€ thét nghiép, ty 1€ c6 viéc lam va doc dung sb liéu ctia Cuc Théng
ké.

Classify the population by labour market status, compute the participation, unemployment
and employment-to-population rates, and read official statistics correctly.

« Phan biét that nghiép tam thoi, co cu, chu ky; giai thich ty 1¢ that nghiép tu nhién
bang mo hinh dong vao — dong ra va mo hinh tién luong cimg nhic.

Distinguish frictional, structural and cyclical unemployment, explain the natural rate with
the flow model and the rigid-wage model.

« Dung dinh luat Okun dé wdc lugng san lugng mat di do that nghiép chu ky.

Use Okun’s law to estimate the output lost through cyclical unemployment.

* Phéan tich duong Phillips ngén han va dai han, vai tro cia lam phat ky vong.
Analyse the short-run and long-run Phillips curves and the role of expected inflation.

« Trinh bay diéu kién, mtc huong, thoi gian hudng tro cap that nghiép theo Luat Viéc
1am s 74/2025/QH15 va tac dong vi mé ctia bao hiém that nghiép.

Set out the eligibility, amount and duration of unemployment benefit under Employment Law
No. 74/2025/QH15 and the macroeconomic effects of unemployment insurance.

4.1. Po lwong that nghiép: lue lwong lao dong va ty 1¢ that nghiép — Measuring

unemployment: the labour force and the unemployment rate

Théng ké lao dong chia dan s6 tir 15 tudi trd 1én thanh hai nhom. Lwre lwong lao ddng
(LF) gdm nguoi ¢é viée 1am (E) va ngudi that nghiép (U). Phan con lai 14 ngoai luc
lwong lao ddng: nguoi di hoc, noi tro, nghi huu, mat kha ning lao dong, va ngudi mubn
lam nhung da thoi tim viéc.

Labour statistics split the population aged 15 and over into two groups. The labour force (LF)
consists of the employed (E) and the unemployed (U). The rest are not in the labour force:
students, homemakers, retirees, people unable to work, and people who want work but have
stopped looking.

PHAI THUQC / MEMORISE — Ngudi thit nghiép 13 nguoi tir du 15 tudi tré 1én, trong
thoi ky tham chiéu c6 dii ca ba yéu t6: hién khong lam viéc, dang tim kiém viéc 1am va sin
sang lam vi¢c. Pay 1a dinh nghia Cuc Thong ké dung trong diéu tra lao dong — viéc lam.
Ngudi 1am dudi 35 gio/tudn, mudn va sin sang lam thém 13 thiéu viéc 1am, van duoc tinh 13
co viéc lam.

An unemployed person is someone aged 15 or over who, in the reference period, meets all three
conditions: not working, actively seeking work and available for work. This is the definition used in
Vietnam’s Labour Force Survey. A person working under 35 hours a week who wants and is available

for more hours is underemployed and still counted as employed.
LF=E+U 4.1)
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u=U/LF x 100% (4.2)

Ty 1é tham gia LLLD = LF/dan s6 15+ X 100%; ty l1é c6 viéclam = E/din s6 15+
x 100%  (4.3)

Ty 18 that nghiép lay lwe lwong lao ddng 1am mau sd, khong lay dan sd. Ty 1& co viéc
lam (employment-to-population ratio) ldy dan s6 1am mau sé va khong bi anh huéng khi
ngudi that nghiép roi bo luc lugng lao dong.

The unemployment rate divides by the labour force, not by population. The employment-to-

population ratio divides by population and is unaffected when unemployed people leave the
labour force.

Vi DU/ EXAMPLE — Diéu tra tai mot tinh & Pong bang song Ciru Long: 2.000 nghin
ngudi tir 15 tudi trd 1én, 1.323 nghin ngudi c6 viée 1am, 27 nghin ngudi that nghiép. Tinh cac
chi tiéu.

A survey in a Mekong Delta province: 2,000 thousand people aged 15 and over, 1,323 thousand
employed and 27 thousand unemployed. Compute the indicators.

1. LF = 1.323 + 27 = 1.350 nghin ngudi; ngoai lyc lugng lao dong = 2.000 — 1.350 =
650 nghin nguoi.
LF = 1,323 + 27 = 1,350 thousand; not in the labour force = 2,000 — 1,350 = 650
thousand.

2. Ty 1€ tham gia = 1.350/2.000 = 67,5%; ty 1¢ that nghiép u=27/1.350 = 2,0%; ty 1€ c6
viéc lam = 1.323/2.000 = 66,15%.
Participation rate = 1,350/2,000 = 67.5%, unemployment rate u = 27/1,350 = 2.0%;
employment-to-population ratio = 1,323/2,000 = 66.15%.

3. Gia str 9 nghin ngudi that nghiép nan long, thoi tim viée: U =18, LF=1.341.u=
18/1.341 = 1,34%, ty 1é tham gia ~ 67,05%; ty 1& c6 viéc lam van 66,15%.
Suppose 9 thousand unemployed people become discouraged and stop searching: U = 18,
LF =1,341. u = 18/1,341 = 1.34%, participation = 67.05%, the employment-to-population
ratio stays at 66.15%.
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Dan s tir 15 tudi trd 1én
2.000
Luyc lugng lao dong (LF) Ngoai lyc lwong lao dong
1.350 650
C6 viée lam (E) Thét nghiép (U) Di hoc, ndi tro, nghi huru,
1.323 27 nan long khong tim viéc

u=U/LF =27/1.350=2,0% Ty 1é tham gia = LF/dan s6 15+ = 67,5%

Hinh 4.1. Phan loai dan sb tir 15 tudi trd 1én theo tinh trang tham gia thi trudng lao dong (s6 liéu
vi dy, nghin nguoi)
Figure 4.1. Classification of the population aged 15+ by labour market status (example figures, thousand
people)

LOI HAY GAP / COMMON MISTAKE — Coi moi ngudi khong c6 viéc 1am 13 that
nghiép. Sinh vién, nguodi ndi trg, ngudi nghi huu va ngwdi nan long khong tim viée thudc
nhom ngoai lwe lwgng lao ddng, khong nam trong tir s6 1an mau s cua ty 1¢ that nghiép.
Treating everyone without a job as unemployed. Students, homemakers, retirees and discouraged
workers who are not searching are not in the labour force and appear in neither the numerator nor
the denominator of the unemployment rate.

LOI HAY GAP / COMMON MISTAKE — Chia sb nguoi thit nghiép cho dén sb:
27/2.000 = 1,35% la sai. Mau sb dang 1a lyc luong lao dong 1.350, cho u =2,0%.

Dividing the unemployed by population: 27/2,000 = 1.35% is wrong. The correct denominator is the
labour force of 1,350, giving u = 2.0%.

Han che cia ty 1€ that nghi€ép — Limitations of the unemployment rate

« Nguoi lao dong nén 1ong roi luc luong lao dong 1am u giam du thi truong khong tot
1&€n (budc 3 ¢ trén).

Discouraged workers leaving the labour force lower u even though the market has not
improved (step 3 above).

« Thiéu viéc 1am va vi¢c 1am phi chinh thirc khong hién trong u. O Viét Nam hon 60%
lao dong co6 viéc 1am 1a phi chinh thtrc, nhiéu ngudi khong thé “dimg ngoai” cho viée
nén nhan viéc thu nhap thap.

Underemployment and informal employment do not show up in u. In Vietnam more than
60% of employed workers are informal, and many cannot afford to wait without work, so
they take low-paid jobs.

« Cuc Théng ké cong bd thém ty 1¢ 1ao dong khong sir dung hét tiém niing, gop ngudi
that nghiép, ngudi thiéu viéc 1am va mot nhom ngoai luc lugng lao dong sin sang lam
viéc.
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The statistics office also publishes the labour underutilisation rate, which combines the
unemployed, the underemployed and a group outside the labour force who are available for
work.

4.2. S6 liéu lao dong — viéc lam Viét Nam — Vietnam labour market data

Cuc Théng ké (B6 Tai chinh) cong bd s6 liéu lao dong — viéc 1am theo quy tur Piéu tra
lao dong — viéc lam. Ty 18 that nghiép chinh thirc 13 ty 1¢ trong dd tudi lao ddng; luc

luong lao dong va sd ¢6 viéc 1am cong bd cho ngudi tir 15 tudi tré I1én.

The Statistics Office (Ministry of Finance) publishes quarterly labour data from the Labour
Force Survey. The headline unemployment rate refers to people of working age; the labour force
and employment are reported for people aged 15 and over.

Chi tiéu Nam 2025 Quy 111/2026 9 thang 2026
Indicator 2025 03 2026 9 months 2026

Luc lugng lao dong tir 15 tudi (triéu

ngudi) 53,5 54,1 53,8
. .1 .
Labour force aged 15+ (million) 733 o 38
Ty 1€ tham gia lyc lugng lao dong (%) 68,6 68,5 o
Participation rate (%) 68.6 68.5
Lao dong c6 viéc lam (tri¢u nguoi) 52,4 gén 53,0 52,7
Employment (million) 52.4 almost 53.0 52.7
Ty 1é that nghiép trong do6 tudi (%) 2,22 2,22 2,22
Unemployment rate, working age (%) 2.22 2.22 2.22
— thanh thi 2,51 2,72 2,55
— urban 251 2.72 2.55
— nong thon 2,02 o 1,99
— rural 2.02 1.99
Ty 1¢ tht nghiép thanh nién 15-24 tudi
((;f)c at nghiép thanh nién 01 8,64 9,07 8.87
° 8.64 9.07 8.87
Youth unemployment, 15-24 (%)
Ty 1€ thiéu viéc lam trong do tudi (%) 1,65 1,31 1,53
Underemployment rate, working age (%) 1.65 1.31 1.53
Ty 1€ lao dong phi chinh thic (%) 63,1 60,6 61,5
Informal employment share (%) 63.1 60.6 61.5
Ty 1¢ lao dong khong str dung hét tié
n;fne(;o) ong khong su dung hét tiem 3.9 3.63 3.92
s 3.9 3.63 3.92
Labour underutilisation rate (%)
Thu nhap binh quan (triéu ddng/thang) 8,4 9,2 9,1
Average income (million VND/month) 8.4 9.2 9.1
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Ngudn: Cuc Théng ké — Bo Tai chinh, Thong cdo bao chi vé tinh hinh dan sd, lao dong,
viéc 1am quy IV va nam 2025 (05/01/2026); Thong cdo bao chi vé tinh hinh lao dong,
viéc 1am quy III va 9 thang nam 2026 (03/10/2026). O “—: thong cdo khong cong bd
chi tiéu cho ky do.

Source: Statistics Olffice — Ministry of Finance, press releases on population, labour and

employment for Q4 and the year 2025 (5 January 2026) and on labour and employment for Q3
and the first 9 months of 2026 (3 October 2026). “—": not published for that period.

%

3,22

2021 2022 2023 2024 2025 9T1/2026

Hinh 4.2. Ty 1¢ thit nghiép trong d6 tudi lao dong ctia Viét Nam, 2021-2025 va 9 thang nim
2026 (%)
Figure 4.2. Vietnam’s working-age unemployment rate, 2021-2025 and the first 9 months of 2026 (%)

Ngudn: Cyc Thong ké, thong cdo bao chi lao dong — viée 1am quy IV cac nam 2021-
2025 va quy 111/2026; sb timg nam lay theo thong céo cua chinh nam d6. Nam 2021 that
nghi¢p vot 1én 3,22% do dot dich Covid-19 lan thir tu; tir 2022 ty 1€ trd vé quanh 2,2—
2,3%, mirc c6 thé xem gan voi ty 18 that nghiép tu nhién cua Viét Nam.

Source: Statistics Olffice, labour press releases for Q4 of 2021-2025 and Q3 2026, each year’s
figure is taken from that year’s release. In 2021 unemployment jumped to 3.22% during the

fourth Covid-19 wave, from 2022 the rate returned to about 2.2-2.3%, a level that can be read
as close to Vietnam’s natural rate.
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%
12

10,97

2,55

Chung Thanh thi Nong thon Thanh nién Thanh nién
15-24 thanh thi

Hinh 4.3. Ty 1¢ that nghiép theo nhom, 9 thang nam 2026 (%)
Figure 4.3. Unemployment rate by group, first 9 months of 2026 (%)

Ngudn: Cuc Thong ké, thong céo bao chi lao dong — viée 1am quy III va 9 thang nim
2026. That nghiép thanh nién 15-24 tudi (8,87%) gap khoang 4 lan ty 1¢ chung; ¢ thanh
thi 12 10,97%. Pay 1a dau hiéu ctia that nghiép tam thdi (méi tot nghiép, dang tim viéc)
va that nghiép co cau (kj ning chwa khép nhu cau). Quy 111/2026 con khoang 1,6 triéu
thanh nién khong c6 viéc lam va khong di hoc, dao tao (11,2% s thanh nién).

Source: Statistics Office, labour press release for Q3 and the first 9 months of 2026. Youth
unemployment at ages 15—24 (8.87%) is about 4 times the overall rate, and 10.97% in urban
areas. This signals frictional unemployment (new graduates searching) and structural

unemployment (skills not matching demand). In Q3 2026 about 1.6 million young people were
neither employed nor in education or training (11.2% of all youth,).

Vi DU/ EXAMPLE — Tir s6 liéu quy I11/2026: lyc luong lao dong 15+ 1a 54,1 triéu, c6
viée 1am gan 53,0 triéu. Udc luong sb6 nguoi thit nghiép va ty 18 that nghiép cua ngudi tir 15
tudi trdr 1én, so vai ty 1& chinh thire 2,22%.

From the Q3 2026 data: the labour force aged 15+ is 54.1 million and employment almost 53.0

million. Estimate the number unemployed and the unemployment rate for people aged 15+, and
compare with the official 2.22%.

1. U= 54,1 — 53,0 = 1,1 triéu nguoi; u(15+) = 1,1/54,1 = 2,03%.
U= 54.1— 53.0 = 1.1 million; u(15+) = 1.1/54.1 = 2.03%.

2. Ty 1é chinh thtic 2,22% tinh cho nguoi trong dd tudi lao ddéng; nguoi trén do tudi lao
dong c6 viéc lam (nhiéu ngudi 1am ndng, budn ban nho) nhung it khi tim viéc, nén ty
1¢ tinh cho 15+ thip hon. Hai s6 do hai tong thé khac nhau; s6 tron dén 0,1 triéu ciling
tao sai sd.

The official 2.22% refers to people of working age, people above working age often work

(farming, petty trade) but rarely search for jobs, so the 15+ rate is lower. The two numbers
cover different populations; rounding to 0.1 million also adds error.
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LOI HAY GAP / COMMON MISTAKE — Ghep sO nguoi that nghlep “trong do tudi lao
dong” véi luc lugng lao dong “tir 15 tudi tré 1én” dé ty tinh ty 1&. Tir s va mau sb phai cing
mot téng thé.

Combining the number unemployed “of working age” with the labour force “aged 15 and over” to
compute a rate. Numerator and denominator must cover the same population.

4.3. Cac loai that nghiép va ty 1€ that nghiép tw nhién — Types of unemployment

and the natural rate

Nguyén nhan

Cause

Vi du
Example

Chinh sach phu

hop
Suitable policy

Tam thoi (co
xat)
Frictional

Co cau
Structural

Chu ky
Cyclical

Theo mua vu
Seasonal

Thoi gian tim kiém, khop
nguoi voi viée

Search and matching time

K¥ ndng, nganh, viing
khong khép; tién lwong
cao hon mirc can bang
Skill, sector or regional
mismatch; wages above
equilibrium

Téng cau giam, san luong
dudi tiém ning

Falling aggregate demand,
output below potential

San xuat theo mua
Seasonal production

K¥ su nghi viéc & Ha Noi
dé tim viéc & Da Ning

An engineer quits in Ha Noi
to look for work in Da Nang

Tho may mét viéc do day
chuyén tu dong hoa
Garment workers displaced
by automation

Doanh nghiép xuat khau
cit ca khi don hang giam
Exporters cut shifts when
orders fall

Lao dong ndng nghiép
gitra hai vu

Farm workers between
harvests

Thong tin viéc lam,
san giao dich viéc
lam

Job information, job

fairs

Dao tao lai, ho tro di
chuyén

Retraining, mobility
support

Chinh sach tai khoa,
tién té mo rong
Expansionary fiscal
and monetary policy

Pa dang hoa sinh ké
Livelihood
diversification

PHAI THUQC / MEMORISE — T¥ I¢ thét nghiép tu nhién u, 13 ty 1¢ thit nghiép khi nén

kinh té & san lrgng tiém ning: u, =

that nghiép tam thoi + that nghiép co cdu. Thét nghiép

chu ky = u — u,, dwong khi suy thoai, 4m khi nén kinh té bung nd. Ty 1¢ ty nhién khéng bang

0 va thay d6i cham theo co céu kinh té, chinh sach thi truong lao dong.

The natural rate of unemployment u, is the unemployment rate when the economy is at potential
output: u, Uy, positive in a
recession and negative in a boom. The natural rate is not zero and changes slowly with economic

= frictional + structural unemployment. Cyclical unemployment = u —
structure and labour market policy.

That nghiép do tién lwong cirng nhic — Unemployment from rigid wages

Khi tién lvong duoc gitt cao hon muc cin bang (lwong tdi thiéu, lwong hiéu qua —
doanh nghiép tu tra cao dé giit ngudi gioi, giam nghi viéc — hodc théa udc lao dong tap
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thé), lugng cung lao dong vuot lugng cau. Phan chénh 1éch 1a that nghiép co cAu, ton tai
ca khi tong cau & mirc binh thuong.
When the wage is held above equilibrium (a minimum wage, efficiency wages — firms paying
more to keep good staff and reduce quits — or collective agreements), labour supply exceeds

labour demand. The gap is structural unemployment that exists even when aggregate demand is
normal.

Vi DU/ EXAMPLE — Thi truong lao dong phd thong tai mot khu cong nghiép ¢ Tay Ninh:
cau lao dong LP = 120 — 2w, cung lao dong Ls = 60 + w (w: nghin dong/gio, L: trim nguoi).
Tim cin bang; sau d6 cac doanh nghiép cing cam két tra tdi thiéu w = 22.

The unskilled labour market of an industrial park in Tdy Ninh: labour demand LP = 120 — 2w, labour
supply Ls = 60 + w (w: thousand VND per hour, L: hundred workers). Find the equilibrium, then the

firms jointly commit to pay at least w = 22.

1.

Can bang: 120 — 2w = 60 + w = w* = 20 nghin déng/gid, L* = 80 trim nguoi; khong
c6 that nghiép do luong.

Equilibrium: 120 — 2w = 60 + w = w* = 20 thousand VND per hour, L* = 80 hundred
workers; no wage-induced unemployment.

. Tai W =22: LP = 120 — 44 = 76, Ls = 60 + 22 = 82. Thét nghiép U = 82 — 76 = 6 trdm

nguoi; u = 6/82 = 7,32% trong thi trudong nay.
Atw =22:LP =120 — 44 =76, L= 60 + 22 = 82. Unemployment U =82 — 76 = 6
hundred workers,; u = 6/82 = 7.32% in this market.

. So v6i can bang: viéc lam giam 4 trim ngudi (80 — 76), c6 thém 2 trim nguoi gia

nhdp thi truong vi lwong cao hon (80 — 82).

Compared with equilibrium: employment falls by 4 hundred (80 — 76) and 2 hundred more
people enter the market because of the higher wage (80 — 82).

w

20 1

76 80 82 L

Hinh 4.4. Tién luong san w = 22 cao hon mirc cAn bang 20: cung lao dong 82, cau lao dong 76,

that nghiép 6
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Figure 4.4. A wage floor w = 22 above the equilibrium of 20: labour supply 82, labour demand 76,
unemployment 6

Mo hinh dong vao — dong ra — The flow model

MJi thang mot ty 1é s ngudi cé viée 1am mat viée (ty 16 tach viéc), mot ty 1& f ngudi that
nghi¢p tim dugc viéc (ty 1¢ tim viéc). Véi luc lugng lao dong khong doi, that nghi¢p
dung yén khi dong vao bang dong ra: s'E = f-U. Thay E = LF — U:

Each month a fraction s of the employed lose their jobs (the separation rate) and a fraction f of

the unemployed find jobs (the job-finding rate). With a constant labour force, unemployment is
steady when inflows equal outflows: s-E = f-U. Substituting E = LF — U:

U/LF=s/(s+f) = u,=s/(s+f) (4.4)

Vi DU/ EXAMPLE — s = 1%/thang, f = 44%/thang: u, = 0,01/0,45 = 2,22%; thoi gian that
nghiép binh quan 1/f= 2,27 thang. Néu nguoi that nghiép tim vi¢c cham hon, f=0,39: u, =
0,01/0,40 = 2,5% (diém B trén Hinh 4.5).

s = 1% per month, = 44% per month: u, = 0.01/0.45 = 2.22%; the average spell is 1/f= 2.27 months.
If the unemployed search more slowly, = 0.39: u, = 0.01/0.40 = 2.5% (point B in Figure 4.5).

un (%)

u, =s/(s +f)

0,39 0,44 f

Hinh 4.5. Ty 1¢ thit nghiép ty nhién u, = s/(s + ) theo ty 1& tim viéc f, véi s = 1%/thang
Figure 4.5. The natural rate u, = s/(s + f) against the job-finding rate f, with s = 1% per month

Mudn giam u, phai giam s (viéc lam 6n dinh hon) hodc ting f (tim viéc nhanh hon:
thong tin viéc lam, dich vu viéc 1am cong, ddo tao dung nhu ciu). Chinh sach tong ciu
khong thay doi dugc s va f 1au dai.

Lowering u, requires lowering s (more stable jobs) or raising f (faster job finding: job
information, public employment services, demand-led training). Demand policy cannot change s
and f permanently.

LOI HAY GAP / COMMON MISTAKE — Cho rang “toan dung lao dong” nghia 13 ty 1
thit nghiép bang 0. Toan dung nghia 13 u = u,: thit nghiép chu ky bang 0, con thit nghiép
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tam thoi va co cAu van ton tai.
Believing “‘full employment” means zero unemployment. Full employment means u = u,: cyclical

unemployment is zero while frictional and structural unemployment remain.

4.4. Tac dong cua that nghi€p — The effects of unemployment

Poi tugng

Who bears it

Chi phi
Costs

Ghi cha
Notes

Nén kinh té
The economy

Nguoi lao dong, ho
gia dinh

Workers and households

Xa hoi
Society

Mit tich cuc cla that
nghiép tam thoi
Benefit of frictional
unemployment

San luong mét di (Y <'Y,), thu ngan
sach giam, chi tro cip ting

Lost output (Y < Y,), lower tax revenue,
higher benefit spending

Mt thu nhap, k¥ nang mai mot, kho tim
viéc lai khi that nghiép kéo dai

Lost income, eroding skills, harder re-
employment after long spells

Cang théng tam ly, t€ nan, bét binh déng
tang

Stress, crime, rising inequality

Thoi gian tim viéc giup khdp nguoi —
viéc tot hon, nang suét cao hon
Search time improves matching and
productivity

bo béng dinh luat Okun (muc
4.5)

Measured with Okun’s law
(section 4.5)

Thét nghiép dai han nang u,
vé sau (hiéu mg tré)
Long-term unemployment raises
later u, (hysteresis)

Khoé lugng hoa bang tién

Hard to value in money

Ly do u, khong bang 0

Why u, is not zero

Chi phi cta that nghiép khong chia déu: thanh nién, lao dong thanh thi, lao dong k¥ ning
thap chiu ty 1& cao hon (Hinh 4.3). Khu vuc phi chinh thirc 16n lam giam that nghiép do
dugc nhung chuyén chi phi sang dang thu nhap thap va bap bénh.

The cost of unemployment is not shared evenly: young, urban and low-skilled workers face

higher rates (Figure 4.3). A large informal sector lowers measured unemployment but shifts the
cost into low and insecure incomes.

4.5. Pinh luat Okun — Okun’s law

PHAI THUQC / MEMORISE — Pinh luiat Okun: mdi diém phan tram that nghiép vuot
mirc ty nhién di kém san luong thyc té thip hon san lugng tiém ning khoang p diém phan
tram (B thuong ldy bang 2 trong bai tip). Dang ting trudng: ting truong thip hon ting
truéng tiém nang thi that nghiép ting.

Okun’s law: each percentage point of unemployment above the natural rate goes with actual output
about f percentage points below potential (B is usually taken as 2 in exercises). Growth form: growth
below potential growth raises unemployment.

(Y = Y,)/Y, X 100% = —p-(u — u,) (4.5)

g~ g — B-Au (4.6)
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B 13 hé s thuc nghiém, khac nhau gifta cac nudc va cac thoi ky. O nén kinh té c6 khu vuc
phi chinh thirc 16n, khi san luong giam nhiéu ngudi chuyén sang viéc thu nhap thap thay
vi that nghiép, nén u thay ddi it so v6i san luong.

p is an empirical coefficient that differs across countries and periods. In an economy with a
large informal sector, when output falls many people move into low-paid work rather than
unemployment, so u moves little relative to output.

Vi DU/ EXAMPLE — San lugng tiém ning Y, = 5.000 nghin ty dong (gia so sanh), u, =
2,2%, B = 2. Nam nay u = 3,2%.
Potential output Y, = 5,000 trillion VND (constant prices), u, = 2.2%, p = 2. This year u = 3.2%.

1. That nghiép chu ky = 3,2 — 2,2 = 1 diém phén trim = khoang cach san lugng = -2 x
1 =—-2%.

Cyclical unemployment = 3.2 — 2.2 = | percentage point = output gap = —2 X 1 = —2%.

2.Y =5.000 x (1 —0,02) = 4.900 nghin ty dong; san lwvong mat di 100 nghin ty dong
(diém B, Hinh 4.6).

Y =5,000 x (1 —0.02) = 4,900 trillion VND; output lost is 100 trillion VND (point B,
Figure 4.6).

3. Dang tang truong véi g, = 6%: néu that nghiép tang 0,5 diém phan tram thi g~ 6 — 2
x 0,5 = 5%. Mudn ting trudng 8%, that nghiép phai giam Au = (8 — 6)/(—2) =—1
diém phan tram.

Growth form with g, = 6%: if unemployment rises by 0.5 percentage points, g= 6 — 2 x 0.5
= 5%. Growth of 8% needs unemployment to fall by Au = (8§ — 6)/(—2) = —1 percentage
point.

Y =Y)Y, (%)
bung nd

+l e ) :
u (%)

suy thoai

Hinh 4.6. Dinh luat Okun v6i B = 2, u, = 2,2%: B (u = 3,2%) cho khoang céch san lugng —2%; C
(u=1,7%) cho +1%
Figure 4.6. Okun’s law with f = 2, u, = 2.2%: B (u = 3.2%) gives an output gap of —2%, C (u = 1.7%)
gives +1%
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LOI HAY GAP / COMMON MISTAKE — Nhan B v&i chinh ty 18 thit nghiép u thay vi
V61 u — un: =2 % 3,2 =—6,4% 1a sai. Okun chi 4p cho théat nghiép chu Kky; ting thit nghiép
tam thoi (ngudi mai gia nhép, tim viée 1au hon) khong 1am san luong roi khoi tiém nang.

Multiplying B by the unemployment rate u instead of by u — u,: —2 % 3.2 = —6.4% is wrong. Okun

applies only to cyclical unemployment; a rise in frictional unemployment (new entrants, longer
search) does not push output away from potential.

4.6. Puong Phillips: danh doi giira lam phat va that nghiép — The Phillips

curve: inflation and unemployment

Khi tong cau tang, doanh nghiép tuyén thém nguoi, thi truong lao dong cing, tién lwong
va gia ting nhanh hon: that nghiép thap di kém lam phat cao. Quan hé nguoc chiéu nay
goi 1a dwong Phillips. Dang hién dai bo sung lam phat ky vong n:

When aggregate demand rises, firms hire more, the labour market tightens and wages and prices

rise faster: low unemployment goes with high inflation. This inverse relation is the Phillips
curve. The modern form adds expected inflation 7*:

n=n®*—a(u—u,), «>0 (4.7)

PHAI THUQC / MEMORISE — Dwong Phillips ngin han (SRPC) dbc xubng véi 7 cho
truge; ne tang thi SRPC dich 1én. Pwong Phillips dai han (LRPC) thing ding tai u,: khi ky
vong diéu chinh xong (& = 7°), u = u, v6i moi mirc lam phét. Panh ddi chi ton tai trong ngén
han.

The short-run Phillips curve (SRPC) slopes down for given w¢; a higher r° shifts it up. The long-run
Phillips curve (LRPC) is vertical at u,: once expectations have adjusted (xr = 7%, u = u, at any
inflation rate. The trade-off exists only in the short run.

Vi DU/ EXAMPLE — Nén kinh té ¢6 © = n° — 0,5(u — 3), u» = 3%, lam phat ky vong ban
dau 7 = 2%.
An economy has «© = ¢ — 0.5(u — 3), u, = 3% and initial expected inflation n¢ = 2%.

1. Diém xuat phat A: u =3 = 7 =2 = r°, nam trén ca SRPC: va LRPC.
Starting point A: u = 3 = x =2 = ¢, on both SRPC: and the LRPC.

2. Kich cau day u xudng 1%: 1 =2 — 0,5 x (1 — 3) = 3% (diém B trén SRPC:). That
nghiép giam 2 diém, lam phat ting 1 diém.
A demand stimulus pushes u down to 1%: w =2 — 0.5 x (1 — 3) = 3% (point B on SRPC}).
Unemployment falls by 2 points and inflation rises by I point.

3. Ky vong diéu chinh 1én 7 = 3%: SRPC: 1a w =3 — 0,5(u — 3). That nghiép quay vé u,
=3 tai C v6i m = 3%. Két cuc dai han: lam phat cao hon, that nghiép khong doi (Hinh
4.7).

Expectations rise to ¢ = 3%: SRPC: is 1 = 3 — 0.5(u — 3). Unemployment returns to u, = 3

at C with m# = 3%. Long-run outcome: higher inflation, unchanged unemployment (Figure
4.7).

4. Giam lam phat tir 3% vé 2% khi 7 =3: can 3 — 0,5(u — 3) =2 = u = 5%, cao hon u, 2
diém trong mot nam. Theo Okun (B = 2) san luong thap hon tiém ning 4%: ty s6 hy
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sinh = 4% san luong cho 1 diém lam phat.

Cutting inflation from 3% to 2% when n¢ = 3: need 3 — 0.5(u — 3) = 2 = u = 5%, 2 points
above u, for a year. By Okun (f = 2) output is 4% below potential: the sacrifice ratio is 4%
of output per point of inflation.

(%)
LRPC

C
3 . .
A
2 .
SRPC, (7¢ =3)
SRPC; (7€ =2)
1 Un =3 u (%)

Hinh 4.7. Pudng Phillips ngin han SRPC:, SRPC: va dai han LRPC: A — B khi kich ciu, B —
C khi ky vong diéu chinh

Figure 4.7. Short-run Phillips curves SRPC:, SRPC: and the long-run LRPC: A — B after a stimulus, B
— C as expectations adjust

Lién hé voi mo hinh AD-AS (Chuong 8): di chuyén doc SRPC tuong tmg véi AD dich
chuyén doc theo SRAS; SRPC dich Ién tuong ung v&i SRAS dich 1én khi tién lvong danh
nghia diéu chinh theo ky vong; LRPC thang dung twong tung véi LRAS thang dung tai
Y,. Ct sbc cung bét loi (gia nang luong ting) lam SRPC dich 1én ngay ca khi ne chua dbi:
lam phét va that nghiép cing ting.

Link with the AD—AS model (Chapter 8): a movement along the SRPC matches AD shifting along
SRAS; an upward shift of the SRPC matches SRAS shifting up as nominal wages adjust to
expectations, the vertical LRPC matches the vertical LRAS at Y,. An adverse supply shock

(higher energy prices) shifts the SRPC up even before n¢ changes: inflation and unemployment
rise together.

LOI HAY GAP / COMMON MISTAKE — Cho rang chinh phu c6 thé chon mot diém bat
ky trén duong Phillips va giit mai. Diém c6 u < u, chi giit dwoc khi lam phat thuc té lién tuc
vuot ky vong, tirc lam phat ting dan; trong dai han dudng Phillips thang dung.

Believing the government can pick any point on the Phillips curve and stay there. A point with u < u,
can only be held if actual inflation keeps exceeding expectations, i.e. inflation keeps rising, in the long
run the Phillips curve is vertical.
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4.7. Bao hiém that nghiép theo Luat Viéc 1am 2025 — Unemployment insurance
under the 2025 Employment Law

Luat Viéc lam sb 74/2025/QH15 duoc Qudc hoi thong qua ngay 16/6/2025, ¢6 hiéu luc
tir 01/01/2026, thay Luat Viéc lam s 38/2013/QH13. Bao hiém that nghiép quy dinh tai
Chuong VI cta Luét, gdm bon ché d6 (Piéu 30): tu vén, gidi thiéu viéc lam; hd trg nguoi
lao dong dao tao, nang cao k¥ ning nghé; trg cap thit nghiép; hd tro ngudi s dung lao

dong dao tao dé duy tri viéc lam.

Employment Law No. 74/2025/QH15 was passed by the National Assembly on 16 June 2025 and
took effect on 1 January 2026, replacing Employment Law No. 38/2013/QH13. Unemployment
insurance is set out in Chapter VI and has four schemes (Article 30): job counselling and
placement; support for workers’ training and upskilling;, unemployment benefit; support for

employers’ training to retain jobs.

Noi dung Quy dinh Picu
Item Provision Article

Nguoi tham gia
Who is covered

Mirc dong

Contribution rates
Tran tién luong dong

Contribution wage cap

Diéu kién huong
Eligibility

Mirc huong
Benefit amount

Hop dong lao dong khong xéac dinh thoi han hodc tir dir 1 thang;
hop dong lam viée; ngudi quan 1y doanh nghiép c6 hudng
luong... Khong ap dung: dang hudng luvong huu, dang thi viée,
nguoi giup viée gia dinh

Open-ended contracts or fixed-term from 1 month, public employment
contracts, salaried managers... Excluded: pensioners, probationers,
domestic workers

Ngudi lao dong t6i da 1% tién luong thang; nguoi sir dung lao
dong toi da 1% quy lwong; Nha nude hd tro toi da 1% tir ngan
sach trung vong

Worker up to 1% of monthly wage,; employer up to 1% of payroll; the
State up to 1% from the central budget

20 lan lwong tdi thiéu thang theo ving
20 times the regional monthly minimum wage

Cham dit hop dong dung phap luat; dong du 12 thang trong 24
thang trudc khi nghi (hgp dong 1 dén dudi 12 thang: du 12
thang trong 36 thang); ndp hd so trong 3 thang; chua c6 viéc lam
thudc dién dong bao hiém xa hoi bat budc trong 10 ngay lam
viéc sau khi nop

Lawful termination; 12 months of contributions in the last 24
(contracts of 1 to under 12 months: 12 in the last 36), claim within 3
months,; no job covered by compulsory social insurance within 10
working days of filing

60% binh quan tién luong thang déng clia 6 thang gan nhét, t6i
da 5 1an lwong tdi thiéu ving

60% of the average insured wage of the last 6 months, capped at 5
times the regional minimum wage
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Noi dung Quy dinh Picu
Item Provision Article

Dong du 12 dén dii 36 thang: 3 thang; mdi 12 thang dong thém:

Thoi gian hudéng thém 1 thang; toi da 12 thang 39
Duration 12 to 36 months of contributions: 3 months, each extra 12 months. 1

more month, at most 12 months

Ngay lam viéc thtr 11 ké tir ngay nop da hd so; duge dong bao
Thoi diém huong hiém y té tir Quy 39
Start date The 11th working day after the complete claim, health insurance paid

by the Fund

Thong bao tim kiém viéc 1am hang thang; cham dut huong khi

¢6 viée 1am, sau 2 1an tir chi viée duoc gidi thiéu khong ¢ 1y
Nghia vy khi huéng  do chinh dang, hodc 3 thang lién tuc khong thong bao 40. 41
Duties while claiming  Report job search monthly, benefit ends on taking a job, after refusing ’

2 referred jobs without good reason, or after 3 consecutive months

without reporting

Hoc phi va tién an, t6i da 6 thang; ngudi khong huong trg cap
H) tro ddo tao can dong du 9 thang trong 36 thang 37
Training support Tuition and meals, up to 6 months,; non-claimants need 9 months of

contributions in the last 36

Ngudn: Luat Viéc lam sd 74/2025/QH15, cac Diéu 30—41 va Piéu 54. Chinh pha quy
dinh chi tiét mirc dong cu thé, hd so va thu tuc.

Source: Employment Law No. 74/2025/QH135, Articles 30—41 and 54. The Government sets the
detailed contribution rates, documents and procedures.

Mirc hwdng = 60% X binh quan lwong déng 6 thang cudi (<5 X lwong téi thiéu
vung) (4.8)

S6 thang hwéng = min{12; 3 + |(n — 36)/12[}, n>36; =3véi12<n< 36
(4.9)

Vi DU/ EXAMPLE — Anh Minh lam k¥ thuét vién tai mot cong ty co khi & Béc Ninh, da
dong bao hiém thit nghiép 100 thang chua hudng; tién lvong thang déng bao hiém that
nghiép 6 thang cudi déu 14 12 triéu déng. Cong ty chim dut hop dong dang phap luat, anh
nop da hd so sau 2 tuan.

Mr Minh is a technician at an engineering company in Bdc Ninh and has paid unemployment
insurance for 100 months without claiming,; his insured monthly wage in each of the last 6 months was
12 million VND. The company ends his contract lawfully and he files a complete claim after 2 weeks.

1. Mitc hudng = 60% x 12 = 7,2 triéu ddng/thang (thap hon tran 5 1an lwong tdi thiéu
vung).
Benefit = 60% x 12 = 7.2 million VND per month (below the cap of 5 times the regional
minimum wage).
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2. Sb thang huong = 3 + [(100 — 36)/12] = 3 + 5 = 8 thang; tong tro cAp 7,2 x 8 = 57,6
triéu dong.
Months of benefit = 3 + [(100 — 36)/12]/= 3 + 5 = 8§ months; total benefit 7.2 x 8§ = 57.6
million VND.

3. Tién d6ng hang thang khi con 1am viéc: phan ngudi lao dong tdi da 1% x 12 triéu =
120 nghin dong; phan cong ty t6i da 120 nghin dong.
Monthly contributions while working: the worker’s share at most 1% x 12 million = 120
thousand VND; the company’s share at most 120 thousand VND.

Thang hudng
t6i da 12 théng
12 e
8 4
4- 70 thang — 5 thang hudng
3 4

12 36 48 96 144 S§ thang da dong

Hinh 4.8. S6 thang hudng tro cAp that nghiép theo s6 thang di déng (khoan 2 Diéu 39 Luat Viéc
lam 2025)
Figure 4.8. Months of unemployment benefit by months of contributions (Article 39(2), Employment Law
2025)

LOI HAY GAP / COMMON MISTAKE — Tinh thoi gian hudng ty 16 thuan véi s6 thang
dong (100 thang = 100/12 = 8,3 thang) hodc tinh 70 thang thanh 6 thang hudng. Cong thuc la
béc thang: 36 thang dau cho 3 thang, sau d6 mdi 12 thang déng dii thém 1 thang; 70 thang
chi cho 5 thang hudng.

Making the duration proportional to contributions (100 months = 100/12 = 8.3 months) or counting

70 months as 6 months of benefit. The rule is a step function: the first 36 months give 3 months, then
each full 12 months adds 1; 70 months give only 5 months.

Tac dong vi mo cia bao hiém that nghi€p — Macroeconomic effects of unemployment
insurance
« B on dinh tu dong: khi suy thoai, sé ngudi hudng trg cép tang, chi ciia Quy ting ma
khong can quyét dinh méi, do tiéu dung va tong cau (xem Chuong 5).
Automatic stabiliser: in a recession more people claim, Fund spending rises without any new
decision, supporting consumption and aggregate demand (see Chapter 5).
* Khép viéc tot hon: nguoi lao dong khong budc nhan viéce dau tién; hd tro dao tao
giam that nghiép co cau.
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Better matching: workers are not forced to take the first job offered; training support
reduces structural unemployment.

« Giam ddng co tim viée: tro cap lam giam chi phi cia viéc cho doi, f giam, u, ting
(Hinh 4.5: A — B). Nghia vu thong bao tim viéc hang thang va diéu kién chim dt
huong 13 cong cu han ché tic dong nay.

Weaker search incentives: benefits lower the cost of waiting, f falls and u, rises (Figure 4.5:
A — B). Monthly job-search reporting and the termination rules are tools that limit this

effect.

4.8. Téng hop so sanh va thuat ngvt — Summary comparison and glossary

Céc cap khai niém dé nham — Commonly confused pairs

Khai niém

Phéan biét
Distinction

Concept

Thét nghiép va ngoai luc
lugng lao dong
Unemployed versus not in the
labour force

Thét nghiép va thiéu viéc lam
Unemployment versus
underemployment

Tam thoi — co cau — chu ky
Frictional — structural — cyclical

Ty 1é that nghiép va ty 1& co
viéc lam

Unemployment rate versus
employment-to-population ratio

Puong Phillips ngén han va
dai han

Short-run versus long-run
Phillips curve

Di chuyén doc SRPC va dich
chuyén SRPC

Movement along versus shift of
the SRPC

Thét nghiép: khong lam viée, dang tim viéc, sdn sang lam; ngoai
lyc lwong lao dong: khong tim viéc hoic khong sin sang
Unemployed: jobless, searching, available; outside: not searching or
not available

Thiéu viéc 1am: ¢6 viéc dudi 35 gi(‘)’/tuén, muén 1am thém; van
tinh 1a c6 viéc lam

Underemployed: working under 35 hours, wanting more, still counted
as employed

Tam thoi: thoi gian tim viéc; co cau: khong khop k¥ nang hodc
lwong ctrng nhac; chu ky: do tong cau giam, bang u — u,
Frictional: search time; structural: mismatch or rigid wages; cyclical:

falling demand, equal to u — u,

u=U/LF; ty 1& c6 viéc 1am = E/dan s6 15+, khong bi bop méo
bdi ngudi nan long

u = U/LF; the ratio = E/population 15+, not distorted by discouraged
workers

Ngan han: déc xudng véi me cho trudc; dai han: thang dung tai u,
Short run: downward sloping for given rt¢; long run: vertical at u,

Doc: téng ciu thay ddi; dich: me thay ddi hodc ¢t soc cung
Along: demand changes, shift: w¢ changes or a supply shock

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

Trang 105



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

Thuat ngir Viét — Anh — Vietnamese—English glossary

Thuéat ngir

Tiéng Anh

Giai thich ngin

Term (Vietnamese)

Luc lugng lao dong

Ngoai luc luong lao dong
Ty 1€ tham gia lyc lugng
lao dong

Ty 1é that nghiép

Ty 1€ c6 viéc lam trén dan
SO

Thiéu viéc lam

Lao dong nan long

Lao dong khong str dung
hét tiém nang

Théat nghiép tam thoi

Thét nghiép co ciu

Thét nghiép chu ky

Ty 1¢ that nghiép tu nhién

Ty 1€ tach viéc

Ty 1¢ tim viéc

English

Labour force

Not in the labour force
Labour force participation
rate

Unemployment rate

Employment-to-
population ratio

Underemployment

Discouraged worker

Labour underutilisation

Frictional unemployment

Structural unemployment

Cyclical unemployment

Natural rate of
unemployment

Separation rate

Job-finding rate

Short definition

Ngudi ¢6 viée 1am cong ngudi that
nghiép
The employed plus the unemployed

Khong lam viéc va khong tim viéc hoac
khong san sang
Neither working nor searching or available

LF/dan s6 15+
LF/population 15+

U/LF

E/dan sb 15+
E/population 15+

Lam dudi 35 gio/tudn, mudn lam thém
Under 35 hours a week, wanting more

Muén 1am nhung théi tim viée
Wants work but has stopped searching

Thét nghiép, thiéu viéc 1am va luc
luong lao dong tiém ning
Unemployment, underemployment and the
potential labour force

Do thot gian tim va khép viée
From search and matching

Khong khop k¥ nang, viung; luong
clg nhéc
Mismatch or rigid wages

u — uy,, do tong cau
U — u,, demand-driven

Ty 1é that nghiép khi Y =Y,
Unemployment when Y =Y,

Ty 1& nguoi ¢6 viée mat viéc mdi ky
Share of the employed losing jobs per
period

Ty 1& nguoi that nghiép tim dugc viée
mdi ky

Share of the unemployed finding jobs per
period
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Thuéat ngir
Term (Vietnamese)

Luong hi¢u qua

Hiéu tng tré

Dinh luat Okun
Khoang cach san lugng

Duong Phillips ngén han

Duong Phillips dai han

Lam phat ky vong

Ty s6 hy sinh

Béo hiém thit nghiép

Tro cap that nghiép

Efficiency wage

Hysteresis

Okun’s law
Output gap

Short-run Phillips curve

Long-run Phillips curve

Expected inflation

Sacrifice ratio

Unemployment insurance

Unemployment benefit

Tiéng Anh Giai thich ngin
English Short definition

Luong cao hon cén bang dé gitr nguoi,
tang nang suat

A wage above equilibrium to retain staff
and raise productivity

Thét nghiép kéo dai 1am u, ting
Long unemployment raising u,

(Y = Yp)/Yp=—B(u— un)
(Y B Yp)/Y P
=7~ o(u— Uy)

Théng dtng tai u,
Vertical at u,

Mtrc lam phat ma nguoi dan, doanh
nghiép du tinh
Inflation that people and firms anticipate

% san lugng mat di dé giam 1 diém lam
phat
% of output lost per point of disinflation

Ché d6 bat budc bi mot phan thu nhap
khi méat viéc
Compulsory scheme replacing part of lost

income

60% binh quan lvong dong 6 thang
cudi

60% of the average insured wage of the
last 6 months

4.9. Bai tap van dung cé 10i giai — Applied exercises with solutions

Bai 1. Thi trudng lao dong, khoang cach san lwgng va lam phat — Exercise 1. Labour

market, output gap and inflation

Mot nén kinh té c¢6 80,0 triéu nguoi tir 15 tudi trd 1én; luc lwong lao dong 54,0 tridu
ngudi, trong d6 1,62 triéu nguoi that nghiép. Ty 1¢ that nghiép tu nhién u, = 2,2%, san
luong tiém niang Y, = 10.000 nghin ty dong (gia so sanh), hé s6 Okun P = 2. Puong
Phillips ngan han 7 = 7 — 0,5(u — u,), lam phat ky vong m¢ = 4%. Yéu cau: (1) ty 1é tham
gia lyc luong lao dong, sb nguodi co viéc lam, ty 1€ that nghiép; (2) khoang céach san
luong, san luong thuc té va phan san luong mat di; (3) ty 1¢ lam phat theo dudng Phillips;
(4) néu 0,54 triéu nguoi that nghiép nan 1ong, ngimg tim viéc, cac ty 18 & (1) thay ddi thé
nao va co nén xem do 1a thi truong lao dong t6t 1én khong.
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An economy has 80.0 million people aged 15 and over, the labour force is 54.0 million, of whom
1.62 million are unemployed. The natural rate of unemployment is u, = 2.2%, potential output Y,
= 10,000 trillion VND (constant prices) and the Okun coefficient = 2. The short-run Phillips
curve is # = ¢ — 0.5(u — u,) with expected inflation ¢ = 4%. Find: (1) the participation rate,
employment and the unemployment rate; (2) the output gap, actual output and the output lost;
(3) the inflation rate on the Phillips curve; (4) if 0.54 million unemployed people become
discouraged and stop searching, how do the rates in (1) change, and is this a better labour
market?

1. Ty I¢ tham gia = 54,0/80,0 = 67,5%. C¢6 viéc lam E = 54,0 — 1,62 = 52,38 triéu nguoi.
Ty 1é that nghiép u = 1,62/54,0 = 3,0%.
Participation rate = 54.0/80.0 = 67.5%. Employment E = 54.0 — 1.62 = 52.38 million.
Unemployment rate u = 1.62/54.0 = 3.0%.

2. Thét nghiép chu ky u — u, = 0,8 diém phén traim. Okun: (Y — Y,)/Y,=-2 % 0,8 =
—1,6%. Y = 10.000 x (1 — 0,016) = 9.840 nghin ty dong; san lwvong mat di 160 nghin
ty dong.

Cyclical unemployment u — u, = 0.8 percentage points. Okun: (Y — Y,)/Y, = =2 x 0.8 =
—1.6%. Y =10,000 % (I — 0.016) = 9,840 trillion VND; output lost is 160 trillion VND.

3. Phillips: t=4-0,5%(3,0—-2,2) =4 - 0,4 = 3,6%. That nghiép cao hon muc ty nhién
kéo lam phat xudng dudi mirc ky vong.

Phillips: 1 =4 — 0.5 x (3.0 — 2.2) = 4 — 0.4 = 3.6%. Unemployment above the natural rate
pulls inflation below its expected level.

4. Nguoi nan long roi lyc luong lao dong: U = 1,62 — 0,54 =1,08; LF = 54,0 — 0,54 =
53,46 triéu. u = 1,08/53,46 = 2,02%; ty 1¢ tham gia = 53,46/80,0 = 66,83%. S6 nguoi
o viéc lam van 52,38 triéu.

Discouraged workers leave the labour force: U = 1.62 — 0.54 = 1.08; LF = 54.0 — 0.54 =

53.46 million. u = 1.08/53.46 = 2.02%; participation = 53.46/80.0 = 66.83%. Employment is
still 52.38 million.

5.Y nghia: ty 1¢ tht nghiép giam gan 1 diém phan trim nhung khong c6 thém mot viéc
1am nao; ty 18 tham gia giam. DAy 14 thi truong lao dong xau di bi che khuat. Khi
danh gia phai doc cling lic ty 18 that nghiép, ty 1¢ tham gia va ty 1¢ lao dong khong str
dung hét tiém nang.

Meaning: the unemployment rate falls by almost 1 percentage point, yet not a single job is
created and participation falls. This is a hidden deterioration of the labour market. An

assessment must read the unemployment rate together with the participation rate and the
labour underutilisation rate.

Bai 2. Tro cap that nghiép va ty 1¢ that nghiép tw nhién — Exercise 2. Unemployment
benefit and the natural rate

Chi Lan lam ké toan tai Cong ty May Hoa Thinh (Pong Nai) theo hop dong khong xéc
dinh thoi han, da dong bao hiém that nghiép lién tuc 70 thang dén khi nghi, chua huong
lan nao. Tién luong thang dong bao hiém thét nghiép 6 thang cudi: 9,0; 9,0; 9,5; 9,5;
10,0; 10,0 triéu dong. Cong ty cham dat hop dong ding phéap luat; chi ndp di hd so sau
20 ngay va chua tim dugc viée. Yéu cau: (1) kiém diéu kién huong theo Piéu 38 Luat
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Viéc lam 2025; (2) mirc huong hing thang, s6 thang hudng, tong trg cip; (3) ¢ tam vi
mo, mdi thang 1% nguoi cé viéc 1am mat viée (s = 0,01) va 44% nguoi that nghiép tim
dugc viée (f = 0,44): tinh ty 18 that nghiép dimg; (4) gia sir trg cap 1am nguoi that nghiép
tim viéc cham hon, f giam con 0,39: tinh ty 1¢ mdi va néu y nghia.

Ms Lan is an accountant at Hoa Thinh Garments (Péng Nai) on an open-ended contract and has
paid unemployment insurance continuously for 70 months up to leaving, without ever claiming.
Her insured monthly wages in the last 6 months were 9.0, 9.0, 9.5, 9.5, 10.0 and 10.0 million
VND. The company ends the contract lawfully; she files a complete claim after 20 days and has
not found a job. Find: (1) check the eligibility conditions in Article 38 of the 2025 Employment
Law,; (2) the monthly benefit, its duration and the total benefit; (3) at the macro level, each
month 1% of the employed lose their jobs (s = 0.01) and 44% of the unemployed find one (f =
0.44): compute the steady-state unemployment rate; (4) suppose benefits slow job search so that
ffalls to 0.39: compute the new rate and interpret it.

1. Diéu kién: cham dut hgp déng dung phap luat (diém a); dong du 12 thang trong 24
thang trudc khi nghi — chi da dong lién tuc 70 thang (diém b); ndp hd so trong 3
thang (20 ngay, diém ¢); chua c6 viéc lam thude dién dong bao hiém x3 hoi bit bude
trong 10 ngay lam viéc sau khi ndp hod so (diém d). bu diéu kién.

Conditions: lawful termination (point a); at least 12 months of contributions in the 24
months before leaving — she paid 70 months continuously (point b), claim filed within 3

months (20 days, point c); no job covered by compulsory social insurance within 10 working
days of filing (point d). She is eligible.

2. Binh quén 6 thang: (9,0 + 9,0 + 9,5+ 9,5 + 10,0 + 10,0)/6 = 9,5 tri¢u déng. Mirc
huong = 60% x 9,5 = 5,7 triéu ddng/thang, thap hon tran 5 1an lwong tdi thiéu ving.
Six-month average: (9.0 + 9.0 + 9.5 + 9.5 + 10.0 + 10.0)/6 = 9.5 million VND. Benefit =
60% % 9.5 = 5.7 million VND per month, below the cap of 5 times the regional minimum
wage.

3. Thoi gian: 36 thang dau cho 3 thang; 34 thang con lai c¢6 2 1an du 12 thang, thém 2
thang = 5 thang huong. Tong trg cdp 5,7 x 5 = 28,5 triéu dong. Ngay bat dau hudng:
ngay lam viéc thir 11 ké tir ngdy ndp du ho so.

Duration: the first 36 months give 3 months, the remaining 34 months contain 2 full blocks
of 12, adding 2 months = 5 months of benefit. Total benefit 5.7 < 5 = 28.5 million VND.
Payment starts on the 11th working day after the complete claim.

4. Trang thai dimg: s'E = U = u=s/(s + f) = 0,01/0,45 ~ 2,22%. Thoi gian that nghiép
binh quan 1/f= 2,27 thang.
Steady state: s'E = f-U =u =s/(s + f) = 0.01/0.45 = 2.22%. Average unemployment spell 1/f
= 2.27 months.

5.f=0,39: u=0,01/0,40 = 2,5%, ting khoang 0,28 diém phan trim; thoi gian tim viéc
binh quan = 2,56 thang. Day 1a tang that nghiép tam thoi, lam ting ty 1¢ tu nhién;
khong phai that nghiép chu ky nén khong ding dinh luat Okun dé tinh san lugng mat
di so véi Y,.
f=0.39:u=0.01/0.40 = 2.5%, about 0.28 percentage points higher, the average search
lasts = 2.56 months. This is a rise in frictional unemployment that raises the natural rate, it
is not cyclical, so Okun’s law is not used to compute output lost relative to Y,,.
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6. Y nghia: trg cip gitp ngudi lao dong co thoi gian tim viée phu hop hon (khép viée tét
hon, ning suét cao hon) nhung kéo dai thoi gian that nghiép. Luat Viéc 1am 2025 han
ché tac dong nay bang nghia vu thong béo tim viéc hang thang (Piéu 40) va chdm dut
huong sau 2 1an tir chéi viée 1am duogc gidi thiéu khong c6 1y do chinh dang (Piéu
41).

Meaning: benefits give workers time to find a better-suited job (better matching, higher
productivity) but lengthen unemployment spells. The 2025 Employment Law limits this effect
with the duty to report job search monthly (Article 40) and termination of benefits after
refusing 2 referred jobs without good reason (Article 41).

4.10. Cau héi tu luan va dan y tra 166 — Essay questions and answer outlines

Céiu 1. Phan biét that nghiép tam thoi, thit nghiép co ciu va that nghiép chu ky.
Ding d6 thi thi truong lao dong gii thich vi sao tién lwong cao hon mirc cin biang
giy that nghiép.

Question 1. Distinguish frictional, structural and cyclical unemployment. Use a labour market
graph to explain why a wage above equilibrium causes unemployment.

« Tam thoi: thoi gian nguoi lao dong va viéc lam tim thdy nhau (méi tot nghiép, chuyén
viéc); ludn ton tai vi thong tin khong hoan hao.

Frictional: the time it takes workers and jobs to find each other (new graduates, job
changers), always present because information is imperfect.

« Co chu: k¥ nang, nganh nghé, dia ban ctia ngudi lao dong khong khép véi chd trong;
hoic tién lwong bi giit cao hon mirc can bang (luong tdi thiéu, lwong hiéu qua, thuong
luong tap thé). Kéo dai hon that nghiép tam thoi.

Structural: workers’ skills, occupations or locations do not match vacancies; or wages are

held above equilibrium (minimum wage, efficiency wages, collective bargaining). It lasts
longer than frictional unemployment.

« Chu ky: phan that nghiép vuot muc tu nhién khi tong cau giam, san luong dudi tiém
ning; bang 0 khi Y =Y,
Cyclical: unemployment above the natural rate when aggregate demand falls and output is
below potential; it is zero when Y =Y.

« 6 thi (Hinh 4.4): LP dbc xubng, Ls doc 1én, cin bang tai w = 20, L = 80. Luong san W
= 22: doanh nghiép chi thué 76, c6 82 ngudi mudn lam; 6 nguoi that nghiép. Khoang
cach giita Ls va LP tai w 1a that nghiép co cdu do tién lwong cimg nhic.

Graph (Figure 4.4): LP slopes down, L* slopes up, equilibrium at w = 20, L = 80. With a
wage floor w = 22, firms hire only 76 while 82 want to work; 6 are unemployed. The gap
between L* and LP at W is structural unemployment from wage rigidity.

« Ty 1¢ that nghiép tu nhién = tam thoi + co cau. Chinh sach tong cau chi xtr Iy duge
phﬁn chu ky; phén tu nhién can dich vu viéc 1am, dao tao lai, thong tin thi truong lao
dong.

Natural rate = frictional + structural. Demand policy can only remove the cyclical part; the
natural part needs employment services, retraining and labour market information.
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Céau 2. Trinh bay dwong Phillips ngan han va dai han. Vi sao chinh sach giir that
nghiép dwéi mire tw nhién 1am lam phat ting dan? Minh hoa bing 7t = & — 0,5(u —
3).

Question 2. Explain the short-run and long-run Phillips curves. Why does a policy that holds
unemployment below the natural rate make inflation rise step by step? Illustrate with & = m¢ —
0.5(u— 3).

« Puong Phillips ngan han (SRPC): vé6i lam phat ky vong cho trudc, that nghiép thap di
kém lam phat cao; déc xudéng. Mdi mirc 7 cho mot dudng SRPC; n° ting lam SRPC
dich 1én.

The short-run Phillips curve (SRPC): for given expected inflation, low unemployment goes
with high inflation; it slopes downward. Each r¢ gives one SRPC; a higher ¢ shifts the SRPC
up.

« Hinh 4.7: ban dau tai A (u=3, n=nc=2). Kich cau day u xuéng 1: =2 —-0,5 x (1 —
3) =3, diém B.

Figure 4.7: start at A (u = 3, 1 = n¢ = 2). A demand stimulus pushes u down to 1: &t =2 — 0.5
x (1 —3) =3, point B.

« Nguoi lao dong va doanh nghiép diéu chinh ky vong 7 = 3: SRPC dich 1én. Néu that
nghiép trd vé 3% thi n =3 (diém C); mudn giit u = 1 phai chip nhan n =4, 6i 5...
lam phat ting dan.

Workers and firms revise expectations to w¢ = 3: the SRPC shifts up. If unemployment returns
to 3%, m = 3 (point C); to keep u = I requires m = 4, then 5... inflation keeps rising.

« Puong Phillips dai han (LRPC) thang dtng tai u, = 3: khi 7 = ¢, that nghiép bang
mure ty nhién véi moi ty 18 lam phat. Trong dai han khong c6 sy danh doi.

The long-run Phillips curve (LRPC) is vertical at u, = 3: when & = n¢, unemployment equals
its natural rate at any inflation rate. There is no long-run trade-off.

« Hé qua: chinh sach tong cau chi d6i duoc that nghiép lay lam phat tam thoi; giam u,
phai dung chinh sach phia cung (dao tao, dich vu vi¢c lam, thi truong lao dong linh
hoat).

Implication: demand policy can trade inflation for unemployment only temporarily; lowering
u, needs supply-side policy (training, employment services, flexible labour markets).

Céu 3. Mot tinh ¢6 1.200 nghin nguoi tir 15 tudi tré 1én, 780 nghin ngudi c6 viée
1am, 20 nghin nguwoi that nghiép. (a) Tinh lwc lwong lao dong, ty 1é tham gia, ty 18
that nghiép. (b) Mot khu cong nghiép méi khéi cong; 30 nghin nguoi trude day
khong tim viéc (ndi trg, 1am nong tu cap) di ding ky tim viéc, trong d6 10 nghin
ngudi dwoce tuyén ngay. Tinh lai cac chi tiéu. (¢) Giai thich vi sao ty 1¢ thit nghiép
ting khi viéc 1am ting. (d) Véi u, = 2%, p = 2 va sin lwong tiém niing 2.000 ty dong,
tinh san luwgng ¢ ciu (a) theo Okun.

Question 3. A province has 1,200 thousand people aged 15 and over, 780 thousand employed
and 20 thousand unemployed. (a) Compute the labour force, participation rate and
unemployment rate. (b) A new industrial park opens,; 30 thousand people who were not looking
for work (homemakers, subsistence farmers) register as job seekers, and 10 thousand of them
are hired at once. Recompute the indicators. (c) Explain why unemployment rises while
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employment rises. (d) With u, = 2%, = 2 and potential output of 2,000 billion VND, compute
output in (a) by Okun’s law.
* (a) LF =780 + 20 = 800 nghin; ty 1¢ tham gia = 800/1.200 = 66,67%; u = 20/800 =
2,5%.
(a) LF = 780 + 20 = 800 thousand, participation = 800/1,200 = 66.67%, u = 20/800 =
2.5%.

*(b) E=790, U =20+ 20 =40, LF = 830 nghin; ty I¢ tham gia = 830/1.200 = 69,17%;
u=40/830 = 4,82%.
(b) E =790, U=20+ 20 =40, LF = 830 thousand, participation = 830/1,200 = 69.17%, u
=40/830 = 4.82%.

* (¢) 20 nghin ngudi méi gia nhap chua cé viéc chuyén tir “ngoai luc lugng lao dong”
sang “that nghiép”. Ty 1é that nghiép ting vi miu s va tir s6 cung d6i, khong phai vi
c6 nguoi mat viée. S6 ngudi ¢6 viée lam tang 10 nghin.

(c) The 20 thousand new entrants without jobs move from “not in the labour force” to

“unemployed”. The rate rises because numerator and denominator both change, not because
anyone lost a job. Employment rises by 10 thousand.

*(d) u—u, = 0,5 diém phan traim = (Y — Y,)/Y, =—1%; Y = 2.000 x 0,99 = 1.980 ty
dong.
(d) u — u, = 0.5 percentage points = (Y — Y,)/Y, = —1%,; Y = 2,000 x 0.99 = 1,980 billion
VND.

« Luu ¥: ¢ (b) khong ap Okun may moc, vi phan ting that nghiép do ngudi méi gia nhap
1a that nghiép tam thoi, khong phai do tong cau giam.
Note: Okun’s law should not be applied mechanically in (b), because the rise from new
entrants is frictional, not caused by falling aggregate demand.

4.11. Cau héi trac nghiém — Multiple-choice questions

22. Theo cach do ciia thong ké lao dong, ai dugc tinh 14 ngudi that nghiép?
Under labour statistics definitions, who is counted as unemployed?

A. Sinh vién vira t6t nghiép, chua co viéc, dang ndp hd so va sin sang di lam ngay
A new graduate without a job who is applying and ready to start at once

B. Nguoi ndi trg khong co6 viée lam va khong tim viéc / 4 homemaker who has no
job and is not looking for one

C. Nguoi da nghi huu, khong mudn di 1am / A retiree who does not want to work

D. Nguoi 1am 20 gio/tuan, mudn 1am thém gio / 4 person working 20 hours a week
who wants more hours
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23. Dan s tir 15 tudi tro 1én 800 nghin ngudi, ¢6 viéc 1am 540 nghin, that nghiép 20
nghin. Ty 1¢ that nghiép la:
Population aged 15+ is 800 thousand, employment 540 thousand, unemployment 20
thousand. The unemployment rate is:

A.2,50% / 2.50%
B. 3,70% / 3.70%
C.70,0% / 70.0%
D.3,57% / 3.57%

24. Cong nhan dét mat viéc vi nha may chuyén sang diy chuyén ty dong, k¥ nang cii

khong con phu hop. Py 1a that nghiép:
Textile workers lose their jobs because the mill switches to automated lines and their skills
no longer fit. This is:

A. Tam thoi / Frictional unemployment

B. Co ciu / Structural unemployment

C. Chuky / Cyclical unemployment

D. Theo mua vu / Seasonal unemployment

25. Pinh luat Okun véi B = 2, u, = 2%, san lugng tiém ning 10.000 ty dong. Khi u =
3,5%, san lugng thuc té khoang:
Okun’s law with p = 2, u, = 2%, potential output 10,000 billion VND. When u = 3.5%,
actual output is about:

A.9.850 ty ddng / 9,850 billion VND
B. 9.300 ty dong / 9,300 billion VND
C. 9.700 ty dong / 9,700 billion VND
D. 10.300 ty dong / 10,300 billion VND

26. Bbuong Phillips dai han c¢6 hinh dang nao?
What is the shape of the long-run Phillips curve?

A. Thang dung tai ty 1& that nghiép tw nhién / Versical at the natural rate of
unemployment

B. Déc xudng, giéng dudng ngan han /| Downward sloping, like the short-run curve

C. Nam ngang tai lam phat muyc tiéu / Horizontal at the inflation target

D. Déc 1én vi lam phat 1am ting that nghiép / Upward sloping because inflation raises
unemployment
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27. Theo Luat Viéc lam s6 74/2025/QH15, mirc hudng tro cap that nghiép hang thang
bang:
Under Employment Law No. 74/2025/QH135, the monthly unemployment benefit equals:
A. 75% tién luong thang cudi cung trude khi nghi viéc / 75% of the last monthly
wage before leaving
B. 60% binh quén tién lwong 12 thang gan nhat, khong c6 mic tran / 60% of the
average wage of the last 12 months, with no cap
C. 50% luong tbi thiéu ving / 50% of the regional minimum wage
D. 60% binh quan tién luong thang dong bao hiém that nghiép clia 6 thang gan nhét,
t6i da 5 1an luwong t6i thiéu ving / 60% of the average insured monthly wage of the
last 6 months, capped at 5 times the regional minimum wage

28. Modi thang 2% ngudi co viéc 1am mét viéc va 38% nguoi that nghiép tim duoc viéc.

Ty 1é that nghiép ¢ trang thai dimng la:
Each month 2% of the employed lose their jobs and 38% of the unemployed find one. The
steady-state unemployment rate is:

A.5,26% / 5.26%

B. 5,0% / 5.0%

C.2,0% / 2.0%

D. 95,0% / 95.0%
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Chll’()'llg 5. T6ng cau va chinh sach tai khoa — Chapter 5. Aggregate

demand and fiscal policy

Muc tiéu chwong — Chapter objectives

« Viét ham tiéu dung, ham tiét kiém, phan biét MPC — APC, MPS — APS; néu c4c nhan
t6 quyét dinh dau tu.
Write the consumption and saving functions, tell MPC from APC and MPS from APS, and
state what drives investment.

* Xac dinh san lugng can béng bé‘mg mo hinh 45 @0 va béng diéu kién ro ri — bom vao;
giai thich co ché diéu chinh qua hang t6n kho.
Find equilibrium output with the 45-degree model and with the leakages—injections
condition; explain the adjustment through inventories.

« Tinh s6 nhan chi tiéu, s6 nhan thué, s6 nhan ngan sach can bang trong nén kinh té
dong va mo.
Compute the spending, tax and balanced-budget multipliers in closed and open economies.

« Phan tich chinh sach tai khéa mé rong, thu hep, nhan t6 6n dinh tu dong, can cin co
cdu — chu ky, tham hut, ng cong va hi¢u ing 14n at.
Analyse expansionary and contractionary fiscal policy, automatic stabilisers, structural and
cyclical balances, deficits, public debt and crowding out.

« Poc s6 liéu thu, chi, boi chi ngan sach nha nude va cac chi tiéu an toan ng cong ciia
Viét Nam.
Read Vietnam's state budget revenue, spending and deficit figures and its public debt safety
indicators.

5.1. Téng cAu va téng chi tiéu du Kién — Aggregate demand and planned aggregate

expenditure

Chuong 2 do san luong theo chi tiéu thyc té: Y = C + I + G + NX. M6 hinh tong cau hoi
theo chiéu nguoc lai: cac khu vuc dw dinh chi bao nhiéu, va san luong phai bang bao
nhiéu dé nguoi san xudt ban hét hang lam ra. Tong chi tiéu du kién (aggregate
expenditure, AE) 1a tong chi tiéu ma ho gia dinh, doanh nghiép, Chinh phii va nguoi
nudc ngoai du dinh danh cho hang hoa, dich vu san Xuét trong nue & mdi murc thu nhap.
Chapter 2 measured output by actual spending: Y = C + 1 + G + NX. The aggregate demand
model asks the reverse question: how much do the sectors plan to spend, and what output lets
producers sell everything they make? Planned aggregate expenditure (AE) is the total spending
that households, firms, the government and foreigners plan on domestically produced goods and
services at each level of income.

AE=C+I1+G+X—-M (5.1)

PHAI THUQC / MEMORISE — M5 hinh tong chi tiéu (mé hinh Keynes gian don) dua
trén ba gia dinh: (1) mic gia ¢6 dinh trong ngin han; (2) nén kinh té con nguén lwc nhan
rdi, nén san luong do tong ciu quyét dinh; (3) 14i suat cho trudc. Pay 1a phan ciu cia mo
hinh AD-AS & Chuong 8: véi mot muc gia, AE can bang cho mot diém trén duong AD.
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The aggregate expenditure model (simple Keynesian model) rests on three assumptions: (1) a fixed
price level in the short run, (2) idle resources, so output is determined by demand; (3) a given
interest rate. It is the demand side of the AD—AS model in Chapter 8. for one price level, AE

equilibrium gives one point on the AD curve.

Nhén té quyét dinh chinh

Main determinants

Thanh phén

Component

Dang ham trong
chwong
Form used

Thu nhép kha dung, cua cai, ky vong,
lai suat
Disposable income, wealth, expectations,

Tiéu dung C
Consumption C
interest rate

Lai suat, loi nhuan ky vong, chi phi

Pau tu I von

Investment 1 Interest rate, expected profit, cost of
capital

Chi tiéu Chinh phu G Quyét dinh ngan sach

Government purchases G~ Budget decisions

Xuit khau X Thu nhap nudc ngoai, ty gia
Exports X Foreign income, exchange rate
Nhap khiu M Thu nhép trong nudc, ty gia
Imports M Domestic income, exchange rate

C=C+MPC-Yd

I
>

X

M=M+ MPM-Y

LOI HAY GAP / COMMON MISTAKE — Cong chi chuyén giao (Iwong huu, trg cip, tra
13i ng) vao G. G chi gdm chi mua hang héa, dich vu. Chuyén giao lam ting thu nhap kha

dung nén di vao mé hinh qua thué rong: T = thué — chuyén giao.

Adding transfer payments (pensions, benefits, interest on debt) to G. G covers only purchases of
goods and services. Transfers raise disposable income, so they enter the model through net taxes: T =

taxes — transfers.

5.2. Tiéu dung va tiét kKiém — Consumption and saving

Thu nhap kha dung Yd =Y — T (T: thué rong) duoc chia hét cho tiéu dung va tiét kiém:
Yd = C + S. Ham tiéu dung tuyén tinh c6 hai tham sb: tiéu dung tu dinh C (phan chi tiéu
tbi thiéu, c6 ca khi Yd = 0, tai tro bang tiét kiém cii hodc di vay) va khuynh hudng tiéu

dung can bién MPC.

Disposable income Yd = Y — T (T: net taxes) is split entirely between consumption and saving:
Yd = C + S. A linear consumption function has two parameters: autonomous consumption C
(minimum spending that exists even when Yd = 0, financed from past saving or borrowing) and

the marginal propensity to consume MPC.

C=C+ MPCYd, S=Yd—-C=-C+ MPS-Yd

(5.2)
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