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Chuwong 1: On tap Kinh té vi mo

Tong san pham trong nwéc GDP (Gross domestic
product)

Pinh nghia: Tong san pham trong nudc (t(x)ng,sé’m pham
quoc no1- GDP) la t6ng gia tr1 thi truong cua tat ca he‘mg
hoa va dich vu cudi cing dugc san xuat ra trong pham vi
mot nude trong mot thoi ky nhat dinh (thuong 1a mot nim)



Tong san pham trong nuwéc GDP

* Muc dich do lwong:
» Cung cap dit liéu cho phan tich kinh té vi mo

* Cung ,cép thong tin cho viéc danh gia chinh sach
kinh té

* Cung cap cac chi ti€u cho viéc kiém tra cac qua
trinh kinh té

* So sanh quoc té



Tong san pham trong nuwéc GDP

X Chi y khi tinh GDP

- Chi tinh hang hoa cudi cung (hang hoa dap tng nhu
cau st dung cuoi cung) khong tinh hang hoda trung
gian (hang hoa 1am dau vao cho cac hang hoa khac)

- Khong tinh nhitng hang hoa khong dua ra giao dich
trén thi1 truong (hang hda ty san xuat va ti€u dung,
cong vi¢c nd1 trg, tu stra chira nha ¢....)

- Khong tinh cac hoat dong khong san Xuat (Thanh

toan chuyen tién, cac giao dich bang tién vé ching
khoan, tién ban cac hang hoa ci)

__



Tong san pham trong nuéc GDP

* Cac loai gia dung dé tinh GDP

- Gia hién hanh: La mic gia cua nam hién hanh (nam
tinh GDP). Tinh GDP theo gia hién hanh ta co6 chi ti€u
GDP danh nghia

- Gid ¢o dinh: La gia nam goc (nim c6 nén kinh té

twong doi on dinh nhat duoc chon lam niam goc) Tinh
GDP theo gia c6 dinh ta duoc chi tiéu GDP thuc té.

+ Gid thi trm)’ng La gia ban san pham trén thi truong

+ Gia cac yéu to san xudt: 1a gia tinh theo chi phi cac
yéu to san Xuat duoc sir dung dé tao ra san pham (gia

%—



SO PO HACH TOAN THU NHAP CHI TIEU
TRONG NE KINH TE MO

SECTI PN

= Ba phwong phap tinh GDP trong nén kinh té mé:

GDP,,, =C+1+G +X-M ( PP. Chi tiéu)

' GDPyp=R+W+i+Pr+De+Ti (PP.ThunhGp)




Tong san pham trong nwéc GDP

* Cach tinh:
Co6 ba phuong phap tinh GDP theo gia thi truong

a, Phuwong phap chi tiéu: phuong phap nay dua trén
thong tin v€ cac khoan chi ti€u mua hang hoa dich vu
cua cac chu thé kinh té.

GDP=C+I+G+X-M

C: ticu dung ho gia dinh G: chi tiéu chinh phu

I : chi tiéu dau tu (bao gdm khau hao va dau tu rong)

X — M: xuat khau rong
__



Tong san pham trong nuwéc GDP

b, Phirong phap thu nhap

Phuong phap ndy dua trén thong tin vé cac khoan
thu nhap duogc hinh thanh trong qua trinh phan phoi
két qua san xuat

GDP=R+W+i+Pr+De+Ti
¢, Phwong phdp san xudt

Phuang phap nay dua trén thong tin vé cac khoan
gia tri taing thém sau qua trinh san xuat cia doanh
nghiép

GDPMP = 2. VAi

__



GDP thuc va GDP danh nghia

» GDP thuc 1a GDP tinh theo gia c6 dinh
GDPr = 2. po.Qti
Trong d6: po 1a murc gia nim goc
Pt la murc gi1a nam t

GDP danh nghia 1a GDP tinh theo gia hién hanh

GDPnt = 2, pt.Qti
e Tinh toc do ting trudng kinh té:
Trong d6: GDPrt 1a GDP namt

x100%0 GDPr (t-1) 13 GDP niam trudc
s . 1

_ GDPrt—GDPr(t-1)
GDPr(t—1

g



Mot so van dé lién quan dén GDP

» Trén thuc té, mot kh01 luong 16n GDP giap chung ta
c6 dugc cudc song tot dep tuy nhién d6 khong phai la
chi tiéu hoan hao vé phuc lg1. GDP khong tinh dén
thot glan nghi ngo1, bo qua hau hét cac hoat dong bén
ngoai thi tru’O’ng GDP con bo qua mot thir khac do la
chat lwgng mo1 treong va no cung khong dé cap dén
phan phoi thu nhap. Vi viy nguoi ta bd sung mot chi
ti€u phan anh phuc lo1 xa hoi, do la:

NEW ( Net Economic Welfare : phtic loi kinh té rong)

NEW =GDP + Nhinggiatri —  Nhirng gia tri

cal lo1 chua tinh cal hai chua tru



Chi s0 diéu chinh GDP

* Chi scf) diéu chinh GDP do ludng muc gia trung binh
cua tat ca mo1 hang hoa va dich vu dugc tinh vao
GDP.

Chung ta c6 cong thirc tinh :
GDPt

D,GDP - GDPt X 100

Trong d6 GDP!, - GDP, lan lugt 1a GDP danh nghia
va GDP thuc té trong nam t.

__



Po lwong chi so gia tiéu dung (CPI)

» Chi s0 gid tiéu dung do ludng mirc gia trung binh cua
210 hang hoa va dich vu ma mot nguoi tieu dung dién
hinh mua.

e (Cach xac dinh CPI
+ Chon nam co s¢ va xac dinh gio hang hoa tinh CPI
+ X4c dinh g1 cua trng mat hang
+ Tinh chi phi mua gié hang theo gia thay doi & céc
nam
+ Tinh CPI qua cac nam theo cong thirc:

Z PtQO
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Ro hang dé tinh CPI tai Viét Nam nam 2015-2020

Mi Cac nhém hang va dich vu Quyén so (%)
C Téng chi cho tiéu dung cué),i cung 100,00
01 I- Hang an va dich vu an udng 36,12
011 1. Lwong thuc 4,46
012 2. Thuwc pham 22,60
013 3. An uéng ngoai gia dinh 9.06
02 II. D6 ubng va thude 14, 3,59
03 III- May mac, mii nén, giﬁy dep 6,37
04 IV-Nha ¢, dién, nudc, chat dot va VLXD 15.73
05 V- Thiét bi va d6 dung gia dinh 731
06 VI- Thudc va dich vu y té 5,04
063 Dichvuy e 3,87
07 VII- Giao thong 9,37
08 VIII- Buu chinh vién thong 2,89
09 IX- Gido duc 5,99
092 Dich vu gido duc 516
10 X-Van hoa, giai tri va du lich 4.29
_— XI- Hang hod v dich vu khac 3.30

Nguon: Tong cuc thong ké



Cong thire tinh CPI trong thuc té

i
I, (Pt‘)w

t-0 — .
== ¥, = (1)

P§
?=1(pg)wt
Trongde: [ =0 Chi s0 gia tiéu dung ky bdo co t so véi ky goc cd dinh 0;
P, Gia tiéu dung ky bao cao t;
P, Gid tiéu dung ky gc 0;
n S0 lugng mat hang;

Quyén s6 c6 dinh ky goc



110

s===Chi s6 chung
amms| rong thure
e Thirc pham
‘Vang
—Dj la M§

105 4 I~ - ,
\ CIS ammm . (et

100

95 -

90 ' T
2014 = 02/16
100%

04/16 06/16 08/16 10/16 12/16 0217 04/17 06/17 0817

Chi sé gia tiéu dung




Mot so van dé phat sinh khi do lwérng CPI

CPI dwoc dung dé do lwdng mic dd lam phat, tuy nhién
no chwa phai la thwdc do hoan hao do cé sw sai léch.

Co ba nguon tao ra sai léch trong CPI:

+ Léch bd sung: Khi xuat hién mot s6 hang hoa mai thi
hang hoa nay chwa dwgc dwa vao gio hang dé tinh CPI,
do CPI dworc tinh trén gidé hang co dinh tai nam goc

+ Lé&ch thay thé: Khi ngudi tiéu dung thay thé mat hang
nay bang mat hang khac trong gidé hang, diéu nay ciing
khéng dwoc phan anh trong CPI

+ Lech do chat lwong thay dbi: Khi chat Iwcyng hang hoa

thay ddi thi gia ban tang Ién, nhwng sw tang gla nay

khong phai la lam phat va trong tinh toan CPI cling

khong thé hién dwoc diéu nay
__



So sanh giwa Dp va CP1

* Giong nhau:
+ Péu do luong mirc gia chung cua nén kinh té
+ Chting ta c6 thé sir dung hai chi s6 nay dé tinh ty 1&
lam phat

* Khac nhau:
+ D¢pp do luong mue gia trung binh cua toan bo hang
hoa con CPI chi do muc gia trung binh cua nhtng
hang hoa co trong g16 hang hoa.
+ Nhom hang hoa, dich vu dung dé tinh CPI khong

thay d6i qua cac nim (thuong sau 5 nim mdi thay dor)
trong khi hang hoa dich vu dung d¢ tinh Dgp th1 thay

do1 thu’O’n% Xuzen
A



GNP

Téng san phém quoc dan (GNP) 1a téng 214 tr1 thi truong
clia tat ca cac hang hoa dich vu cudi cung do cong dan
mot nudc san xuat ra trong mot thoi gian nhat dinh

* GNP = GDP + NIA
NIA (Net property income from abroad) : Thu nhap tai
san rong tu nudc ngoait
NIA = Thu nhap tai1 san cua nguo1 — Thu nhap tai san cua nguoti

trong nudc tr nudc ngoail nudc ngoai tu trong nudc

chuyén vao. chuyén ra.



Chuong 2 M6 hinh tong cau va tong cung

1 T(X)ng cau:
1. Khai niém: Tong cau 1 tong san luong trong nudc
ma cac tac nhan kinh t€ san sang va co kha nang mua tai
mo1 muc gia.
2. Cac thanh to ciia tong cau:
AD=C+I1+G+X-IM
Trong do C: Tiéu dung ho gia dinh

[: Pau tu

G: Chi tiéu chinh phu

X: Xuat khau, IM: Nhap khau

__



Puwong tdng cau (AD)

3. Pwong tong cau (AD)

Puong tong cau thé hién quan hé giira tong cau (AD)
vo1 muc gia (P):

Cac nhan to khac khong doi: AD =Y = f(P) duoc

biéu dién nhu sau:
p A

Po

P




Puwong tdng cau (AD)

Tai sao AD lai doc xuong?
+ Hi¢u tng cua cai
+ Hi¢u trng 131 suat

+ Hiéu tng ty gia hoi doai
4. Di chuyén va dich chuyén:
Di chuyen 1a trugt doc trén du’ong nhat dinh. Vi du khi
gia thay doi 1am cho luong tong cau thay doi

Dich chuyén dé cap den hién tuong thay d6i vi tri cua
mot duong. Nhu’ng yeu t6 ngoai murc gia lam anh huong
dén tong cau thi s€ lam cho duong tong cau dich
chuyen Su thay do6i trong tiéu dung, thay doi dau tu,

_Wm



II Tong cung (AS)

I Tong cung (AS)

1. Khai niém: Tong cung cia mot nén kinh té 1a muc
san luwgng ma cac doanh nghi€¢p san sang va c¢6 kha nang
san xuat va cung rng tar mo1 muc gia.

2. Cac nhan t6 anh hwéng dén tong cung:

Lao dong, tu ban, cong nghé va cac dau vao khac

3. Pwong tong cung

Pudng tong cung trong ngan han: Doc 1én, tai sao?

Pudng tong cung trong dai han: Thang ding, tai sao?

Pudng tong cung dai han biéu diéq murc san lugng tao



Tong cung (AS)

uong tong cung trong ngan han va dail han dugc bieu
dién nhu sau:

b ASir ASgr




Tong cung (AS)

4. Di chuyén va dich chuyén

Su thay d6i murc gia lam lugng tong cung thay doi, di
chuyén trén duong tong cung

Cac yéu to lam dich chuyén dudng tong cung dai han:

Lao dong, tu ban, tai nguyén thién nhién, cong nghé

Cac Yé}l to trén ciing lam dich qhuyén duong tong
cung ngan han, tuy nhién duong t6ng cung ngén han
cung phu thudc vao gia cac nhan to san xuat, muc gia

du kién. Khi gia cac nhan to san xuat hoic muc gia du
kién thay d6i s& lam duong tong cung ngan han dich

S ————— —



ac dinh san Iwrgng va mirc gia can

Y, Y
* G1ao diém gitra dudng tong cung va tong cau chung ta
s€ xac dinh dugc san luong va muirc gia can bang
* Trén hinh v€ mutrc gia can bang la P, va san lugng can
bangla Y,
__



Cac trang thai can bang cua nén

kinh té
X Trang thai toi vu: Y, = Y*
X Trang thai “nén kinh té noéng” Y, >Y*
X Trang thai nén kinh té suy thoai: Y, <Y*

Trong d6 Y* 1a murc san luong tiém nang ( san luong
tw nhién — AS, ;) 1a mic san luwgng duoc tao ra khi cac
nguén luc dugc su dung d'?ly du, tai muc that nghi¢p tu
nhién.

__



s1en dong cua nen e trong ngan

1. Cu soc cau:

Cu SOC cau tang: Xay ra khi cac nhan to lam cho
du:ong tong cau dich chuyén sang bén phai vi du cac ho
gia dinh tang chi ti€u, chinh phu tang chi ticu, xuat khau
nhiéu hon, dau tu tang v.v...Khi cu soc cau tang Xay ra
l[am san luong can bang tang Tu Y* 1én Y, va muc gia
cung tang tu P, lén P, nén kinh té phat trlen qua nong,
lam phat tang cao.

Cu SOC cau giam: Xay ra khi cac nhan to lam cho
duong tong cau dich chuyen sang bén trai. Khi d6 san
luong giam(Y*->Y,) va muc gia cling giam (P, 2 P,)

viéc lam, that nghi€p tang cao



v



sien dong cua nen e trong ngan

2. Cu soc cung

Cui soc cung bat loi: La cac cu soc lam giam tong
cung. Khi d6 san lugng s€ giam (Y*-2>Y,) va gia ting
(P, 2 P;) hién tuwong nay goi l1a lam phat kem suy
thoai. Cac nha hoach dinh chinh sach nén lam gl? Néu
chap nhan mtc gla nhu cti thi s€ cat giam tong cau, san
luwgng s€ giam tiép, néu mudn muc san luong nhu cii thi
s€ tang tong cau, luc nay mirc gia s¢€ tang cao.

Cu soc cung co loi: Nhitng tac dong lam tang tong
cung goi la cu soc cung co loi1, san luong tang cao va
murc gia giam

__



Y*

Y,



e trong dai

- Cu soc cau tang: Trong dai han khi cac nha quan ly
khong can thi€p, san lugng s€ tro v€ murc ti€ém nang va
gia ca tang 1én. Giai thich?

- Cu soc cau giam: Trong dai han khi cac nha quan 1y
khong can thi€p, san lugng s€ tro v€ murc tiém nang va
g14 ca giam xuong. Giai thich?

- Cu sOc cung: San luong va muc gia tro vé muc tiem
nang ban dau. Giai thich?



CHUONG 3: TONG CAU TRONG NEN KINH

TE DONG

Duwong IS va thi trweong hang héa
Can bang trén thi truong hang hoa

Y=C+I1+G(1)

Trong do:

C= a+MPC.Yd, —I(r) G= G,
Tu phuong trinh (1) ching ta co:

[=Y-C-G

[=Y-T-C+T-G(2)

Ve trai cua phuwong trinh (2) la dau tu tirc cau vé von vay
Vé phai la tiét ki€ém quoc dan (s) 1a cung von vay, trong do
Y-T-Cla tiét kiém tu nhan (sp,) va T — G la tiet kiem
chinh phu (Sy)-

Ta thay s = S, t 8,

__



A
AE

M4 hinh giao diém Keynes

YO

<

45
A Y>AE

Py A8

Y

>

Néu Y > AE, hang ton kho tang cao hon so vd1 ké hoach, cac
doanh nghi€p giam san xuat -> giam san lugng vé Y,

Néu Y < AE, hang ton kho giam so v&i ké hoach, cac doanh

- nghi¢p tang san xuat -> tang san luonglény,



Cach xay dung dwong IS

Puong IS 1a tip hop cac phoi hop giita 1ai suat va thu
nhép (san luong) ma thi truong hang hoa can bang

Cach xay dung duwong IS

Véi 13i suat 1, ta xac dinh duoc dau tu I, va xac dinh
ham chi tieu AE, thi truong hang hoa can bang tai
muc san luong Y,

Véi 13i suat 1, ta xac dinh duoc dau tu I, va xac dinh
ham chi tieu AE, thi truong hang hoa can bang tai
muc san luong Y,

__



Cach dwng

AE Puong 45°
A AE2

AE,

TTHH

> Y

r, 2AE, 2Y ,2A(Y,, 1))
r, 2AE, 2Y,2B(Y,, 1,)




* Y nghia: Phan anh su can bang trén thi truong hang
hoa dich vu

Nhitng diém nam trén duong IS thi truong can bang
Nhitng diém nam bén phai duong IS cung > cau

Nhitng diém nam bén trai duong IS cung < cau
* Pp doc ciia dwong IS phu thude vio:

+ Su nhay cam cua dau tu véi 13i suat: it nhay cam ->
duong IS doc, nguoc lai du:ong IS thoai

+ S6 nhan chi tiéu: Néu sb6 nhan 16n IS thoai, néu so
nhan nho IS doc

__



* Phwong trinh duwong IS: Y=AE — Y =1(r)
» Cac yéu td 1am IS dich chuyén:

Céac yéu to lam AD dich chuyen (tree r) sé lam IS
dich chuyen Nguyen tac: néu lam tang AD thi IS
dich phai, néu lam giam AD thi IS dich trai

» Tac ddng cua chinh sach tai khoa:
+ Chinh sach tai khéa mo réng: IS dich sang phai
+ Chinh sach tai khoda that chat: IS dich sang trai



PDwong LM

* La tap ho’p cac cach phdi hop khac nhau gitra 1ai
suat va san lvgng (thu nhap) ma tai do thj trwong
tién té can bang

« Cach dwng dwong LM:

V&i mire san Iwo’ng Y, ta xac dinh dwoc cau tlen
MD; tlr do xac dinh lai suat r, dé thi trwong tién
té can bang

V&i mire san Iwo’ng Y, ta xac dinh dwoc cau tlen
MD, tir do xac dinh lai suat r, dé thi tredng tién
té can bang.

__



Cach dung Y, >MD,>r, > AY, 1,
Y, 2 MD,2> 1, 2 B(Y,, 1,)




Dwong LM

* Y nghia: Phan anh sy can bang cua thi tredng
tién té

Nhirng diém nam trén dwdng LM: cung tién bang
cau tién

Nhirng diém_nam bén trai dworng LM: cung tién
I&n hon cau tién (thwa tién)

Nhirng diém nam bén phai dwdng LM: cau tién
I&n hon cung tién (thiéu tién)

* DO doc cua dyong LM phuy thuéc vao mirc do
nhay cam cua cau tién voi san Iuo’ng Y. Néu MD
nhay cam v&i Y thi dwong LM co 46 doc cao, néu
MD khéng nhay cdm vé&i Y thi duwong LM thoai

__



Dwong LM

* Phwong trinh dwong LM
MS = MD — r =1(Y)
« Cac yéu to lam dich chuyén dworng LM

Tac déng cla cac yéu to lam thay dbi MD (triy san
lwvong) hoac thay doi MS sé lam LM dich chuyen
O day chung ta quan tam dén yéu td cung tién

Néu MS tang dwdng LM dich chuyén xudng dwéi
Méu MS gidm dwédrng LM dich chuyén I1én trén
» Tac déng cla chinh sach tién té:

+ Chinh séch tién t& mé réng: LM dich xudng

Y U4
+ -



Giao diém giita hai duong IS -
M LM ta xé4c dinh dugc diém cén
bang dong thoi trén ca hai thi
truong hang hoa va tién té
E thudc IS : thi truong hang
hoa can bang

E thuoc LM : thi truong tién té
can bang




Chinh sach tai khoa
MR: IS dich phat :Y, rt

'G SAD,Y | :AY=m. A G

\ LM > MDt 21
: 21 2>Y]




Hién twong lan at dau tu va hi€u qua cua

chinh sach tai khoa
Chinh phu ting chi tiéu -> 13i suat ting -> dau tu

glam day 1a hién tuong lan at dau tu.

Piéu g1 tac dong dén murc d6 lan at va hiéu qua cia
chinh sach ta1 khoa?

- Pé doc ciia LM: Khi LM doc 13i suat ting cao dau
tu gtam manh -> san luong giam, CSTK it hiéu qua
- Sur nhay cam cua dau tr véi lai suat: Pau tu nhay

cam voi 13i suat -> dau tu giam manh -> san luong
giam, CSTK it hi¢u qua

__



™M Sthtatién>r] 21 =>Yr >DMt  S>rp
rt LM

LM,

IS




Hiéu qua cua chinh sach tién te

MS ting lam ting dau tu tu nhan do 13i suat giam

Piéu gi tac dong dén hiéu qua cuia chinh sach tién t&?

- Hé 56 co dan cau tién véi lai Sgtd’t: Cau t,ién co dan
manh (thoai) -> khi tang cung ti€n, la1 suat tang it tong
cau tang it, CSTT it hieu qua

- Su nhay cam cua dau tw véi lai sudt: Pau tu nhay cam

v6i 131 suat -> dau tu tang manh khi tang 131 suat ->
san luong tang nhiéu, CSTT hiéu qua

- Gia tri cua so nhan S6 nhan nho tang dau tu it anh
huong dén tong cau, chinh sach tién té it hiéu qua

__



X4y dung tong cau tw mo hinh IS - LM

Véi muc gia P, duong LM 1a
duong LM,, chung ta co san

lwong can bang 1 Y,

Véi muc gia P, (P> P,) duong
LM la duong LM, chung ta co san
luong can bang 13 Y,

P
Két hop cac diém nay lai chung ta
s€ ve dugc duong cau AD

P1
PO

Yl YO Y




Bai tap

Thi trudng hang hoa va tién té mot nén kinh té dong dugc mod

ta nhu sau:

C =200+ 0,75(Y-T) DPautul=225-25r

G=75 T=100

Cung tién danh nghia MS = 1000

Cau tién thyc t¢ MD = Y-100r Mitrc gia p= 2

a, Hay xay dung phuong trinh duong IS va LM

b, Tinh 13i suat va san lugng can bang?

¢,Gia str chi tiéu chinh phu ting thém 50 duong IS dich chuyén
bao nhiéu? Tinh 14i suat va san lugng cAn bang mai

d, Gia sir thay vi tang chi tiéu, cung tién danh nghia ting tir
1000 1én 1200. Puong LM dich chuyén bao nhiéu? Tinh 13i

suat va thu nhap can bane mai?
*—



o Tiét kiém ddu tw trong nén kinh té nho, mo cira
Phuong trinh cin bang trong nén kinh té mé:
Y=C+I+G+NX
=Y -C-G=1+NX
Trong do Y — C — G |4 tiét kiém quoc dan (S) nhw
vay: S — [ = NX
Can can thuong mai phu thuoc vao tiét kiém va dau tu.

» Tiét kiém chinh 1a cung vé von vay

» Pau tu chinh 13 cau vé von vay

__



* Can can thu’ong mail (N X>0 ) khi S > 1 hay cung
von 16n hon cau vé von: Du von va dem xuat khau ra
bén ngoai.

* Can can thu’ong mal (NX <0) khi S <Thay cung
VOIl nho hon cau vé von : Thiéu von va phai nhép
khau von hay di vay tir bén ngoai.



e 7V o

Vén luu chuyen hoan hao va lai suat thé o101

+ Vi cac nén kinh té md va nhd: dong von luu chuyen
hoan hao trong cac nuoc nho khong lam cho lai suat thé
gidi (r*) thay doi

=> C4c nudc nho: r = r*

r S

N\, NX>0

r¥ S=1(r* ) > NX =0

NX <0




Cac chinh sach tac dong den can

can thuong mai

 Chinh sach tai khoa tron | 1}
nwoc :
Khi chinh phu tang chi tiéu
tiét kiém trong nudc sé giam
cau von > cung von = can
can thuong mai tham hut

S S0

NX<0




Chinh sach ta1 khoa nuwdc ngoai

rl

I-*
\ .

Nudce ngoai thuc hién chinh sach tai khoa mo rong, tiét
ki€m giam, 1a1 suat thé gi61 tang 1€n. La1 suat tang, lam
cho dau tu trong nudc gidm =>tict kiém S > 1 ( dau tu)
' A

LS




e Chinh sach khuyén khich dau tw
Khuyén khich dau o
tu trong nudc lam

nhu cau vé von

vay tang lén,

duong I (r *) dich

phai. Nhu cau vé ro
von 16n hon tiét

kiém nén tham hut

can can thuong

mai




Ty gia hoi doai danh nghia (E) va ty gia hoi doai thuec té
()

Ty gia ' hoi dodi danh nghia: la ty 1 trao doi gilra hai dong
tién. zl\llneu E la s6 don vi ngoat t¢ doi lay mot don vi no1

té va EVND/USD |3 53 don vi n01 té d6i lay mot don vi ngoat té

Ty gia hoi dodi thyc té: 1a ty 18 hang héa va dich vu ctia mot
nude dugce trao doi véi hang hoa va dich vu ctia nudc khac

Ta co:

¢ = E.P/P*

Trong do: P 1a gia ca hang hoa trong nuédc, P* 1a gia ca

hang hoa nudc ngoai.

Y‘ nghia cua ¢ |a giei hang hoéa trong nudc gap bao nhiéu lan
n



Cung ngoai te:

Cung ngoai t¢ dugc hiéu 1a mc cung ngoai te ra thi
truong.

Cung ngoai t& phu thudc vao nhitng nhan to sau:
+ Xuat khau:
+ S6 khach du lich nude ngoai
+ S6 von dau tu tu nudc ngoai

+ Ngoa1 ra con phu thudc vao nhu:ng nhan to sau:
Kiéu bao gui tién vé nudc, vién trg nudc ngoai vao
nudc ...

__



» Cau ngoal té 1a nhu cau mua ngoai t€ cua cac to
chitc va ca nhan trong nén kinh té

» C4c nhan t6 tac dong dén cau ngoar te:

+ Hoat dong Nhap khau:

+ Pi du lich nudc ngoai, dau tu ra nudc ngoai. ...
+ Chuyén tién ra nudc ngoai



Cung voi cau cat nhau
chung ta xac dinh dugc
ty gia E,

Cac yéu to lam ting
cung ngoai té s& lam ty
gla glam

Cac yéu to 1am giam
cung ngoai té sé lam ty
gia ting

VND/USD 4
E

Eo

|

Sngt

Dngt

» Ngoai t€

__



Céac hé thong ty gia hoi doai

Ty gia hoi doai tha ndi (linh hoat) (floating
exchange rate)

La ty gia dwoc tw do bién déng dé dat mirc can
bang cung cau cua thi trwo’ng ngoai hoi.

Vi ty gia hoi doai tha ndi thi lvgng cung va lwgng
cau ngoai té béng nhau < ludng tién vao = Iuc“)ng
tlen ra. Va can can thanh toan = 0. Khong cO nhu
cau dy triv ngoal té. Luc nay khong co sw can
thi€p cua ngan hang trung wong.

__



Cac co ché ty gia hoi doai

Ty gia hoi doai tha ndi (linh hoat) (floating
exchange rate)

La ty gia dwoc tw do bién déng dé dat mirc can
bang cung cau cua thi trwo’ng ngoai hoi.

Vi ty gia hoi doai tha ndi thi lvgng cung va lwgng
cau ngoai té béng nhau < ludng tién vao = Iuc“)ng
tlen ra. Va can can thanh toan = 0. Khong cO nhu
cau dy triv ngoal té. Luc nay khong co sw can
thi€p cua ngan hang trung wong.

__



Cac co ché ty gia hoi doai

Ty gia hoi doai co dinh (fixed exchange rate)

La ty gia ma chinh phu (NHTW) quy dinh. NH
Trung wong dong y duy tri kha nang Chuyen doi
dong tién trong nwoc Vol dong tién nwdoc ngoal
Twe la moi ngwo’l c6 thé dbi ngoai té Iay noi te
hodc doi ndi té lay ngoal té theo ty gia co dinh
ma NH Trung wong cdng bd.

Tuy trwong hop ma khi qui dinh ty gia co dinh,
NHTW phai mua hay ban ngoal té de gitr virng
sw can bang cung cau theo ty gia da an dinh.

__



» Neu ty gia hoi doai can bang (EVNP'USD) thap hon
ty gia ho1 doai c¢6 dinh, NHTW sé can thigp nhu
thé nao?

. Neu ty gia h01 doai can bang (EVNP/USD) cao hon ty

gia hoi doai cd dinh, NHTW sé& can thiép nhu thé
nao?’



Cac co’ ché ty gia hoi doai

Ty gid hoi doai thd nbi c6 kiém soat (flexibility
limited exchange rate)

La co ché ty gia tha ndi (theo cung cau thj trworng)
nhuwng khi c6 sw giao dong manh & nhanh cua ty
gia thi trwo’ng thi chinh phu sé can thiép vao thi

truo’ng ngoal hoi (bang cach mua hoac ban
ngoai té de gilr ty gia on dlnh)

Ngay nay phan Ion cac quoc gia s dung co ché
ty gia nay. Co thé xem ty gla hoi doai co quan ly
nhw la moét sy thoa hiép gilra ty gia co dinh &ty
gia tha noi.

__



Xuat khau rong (tai
khoan vang lai) thé
hién cau vé dong Viét
Nam

S-I (tai khoan von)
thé hién cung no1 te
Viét Nam san c6 dé
dau tu ra nudc ngoai

Ty gia thue
té can bang

S -1

\ -

NX



Chinh sach tai khoa

trong nuoc

Khi thuc hién chinh
sach tai khda mo rong
S-1 (cung nQ1 t€) giam
xuong lam ting gia
dong ndi té (ty gia hoi
doai tang)

S-1

NX

CCTM tham huyt



Chinh sach tai khoa nudce ngoai

Khi nudce goai thuc
hi1én chinh sach tai

khoa mo rong -> 1a1

suat thé gidi ting
lam giam dau tu
trong nugc -> cung
no1 t¢ tang, ty gla
hoi doai giam

S-I”

NX, NX



Chinh sach khuyén khich dau tu

trong nuoc

Khi dau tu

trong nuoc tang

1én, cung no1 t¢ c
giam di1 lam
ting ty gia hoi
doai

S'-1 S-1




Khi chinh phu su dung
cac cong cu nhu thué
quan, han ngach d¢ tac

Chinh sach thwong mal

S-1

doéng dén thuong mai o
lam NX tang 1én di€u 9
nay lam duong NX dich \ NXeo),

sang phai ty gia hoi doai NX(e)
thue t€ tang 1én ma >

k

NX

nong tac dong dén tai

k

hoan vang lai



2\ BO GIAO DYC VA DAO TAO
TRUONG BAI HOC QUY NHON

ion

Chuong 5: Tong cau trong nén kinh té mo

La

mo

Puong LM sé
Puong IS c6 dang
Y=C+I+G+X-1

Chung ta phan tich mot quéc g
luan chuyén hoan hao, do do lai
suat thé gid1 (r =r*)

_




e Cach xay dung du:0’ng IS: Glong vO1 cach xay dung
duong IS trong nén kinh te dong tuy nhién chung ta
dua xuat khau Va nhap khau vao ham AE vdi ty gia
hoi doai thuc té e cho trudc

» Dudng LM van nhu cii

* Truong hop nén kinh t¢ mo nho, von luu chuyén hoan
hao thi r = r* (duong CM)

—MO0 hinh nhu sau:



Trang thai can
bang chung
ctia nén kinh
té 1 tai giao
diém ctia 3
duong IS, LM
va CM

r*=r()




* VoI hé truc nay r sé la bién ngoai sinh (dwgc xac
dinh trwde (r = r*). Chi c6 moét mre thu nhap duy
nhat ddm bao thi trwo’ng tién té can bang tair =
r* nén dwo’ng LM sé Ia mdt dwdng thang dirng.

e Khi ty gla h0| doai tang lén, dong noi té tang gla
lam xuat khau rong giam do do AE gidm dan dén
san lwong thap hon, diéu nay co nghia la IS
trong hé truc Y- e 1a mot dwdrng doc xudng.



Giao diém giira
IS — LM chung
ta s€ xac dinh
duoc muc thu
nhap va ty gia
hoi doai can
bang

c

€o

A




Sw giong va khac nhau giita mé hinh IS - LM

Giong: Ca hai déu gia dinh muc gia co dinh va phan
tich nguyén nhan gy ra bién dong thu nhap
Khac: + IS — LM gia dinh nén kinh té déng con
Mundell-Fleming gia gia dinh nén kinh té nho, mo cura
va von luan chuyén hoan hao

+ Trong mo hinh Mundell — Fleming 13i suat 1a
ngoai sinh (dugc xac dinh trude) con ty gia hoi doai co
thé thay d6i con trong mo hinh IS — LM 14i suat co thé

thay doi con ty gia hoi doai thi khéng xuat hién.
/|



Cac chinh sach trong giéy kién ty gia

hoi doai tha noi

e Chinh sach tai khoa

Khi chinh phu tang,chi ti€u, s€ 1am tang AE,
tuy nhién chinh phu ban, trai phiéu trén thi
truong mo s€ lam 121 spat trong nuoc tang 1én,
dong yon bén ngloél dg vao > tang cau no1 t¢
lam dgng no1 t€ 1€n gia => ty %a ho1 doai tang
=> xuat khau rong giam => AE giam, san
lugng tro vé nhu ¢u. Von bén ngoai do vao
cho dén khi 13; suat trong nuéc ngang bang
vo1 la1 suat thé gion.

=> Chinh sach fa1 khoa khong hi€u qua trong
ché do ty gia ho1 doai tha noi

__



Mo hinh CSTK

A LM A
r e

r0

YO Y1 Y Y

Trong hé truc Y-r, chi tiéu chinh phu tang lam IS dich pha1
tuy nhién diéu nay lam e ting, giam xuat khau rong, IS tro
vé trang thai ban dau.

Tr C = ( ' T N ITeY | E—
ong khong doi




Chinh sach tién té

* Khi NHTW tang cung tién, lam 13i suat trong nuoc
glam lu’(mg von chay ra nuoc ng0a1 Cac nha dau tu
¢6 nhu cau ban no1 t¢ -> cung no1 t¢ tang -> dong no1
té giam gia, ty gia hoi doai g1am -> tang xuat khau
rong -> AE tang lam tang san Iu’O’ng Dong von chay
ra cho den khi 13i suat trong nudc ngang bang voi 1ai
suat thé gidi

* => chinh sach tién t& hiu qua trong ché do ty gia hoi
doai tha noi



Mo hinh CSTT

A A
¢ LM L'M

eO \
el """ F"~""""77
\IS
>

YO Y1 IS Y YO Y1 Y

r

ro0

Trén hé truc Y-r, khi cung tién ting duong LM dich chuyén sang
phai, 13i suat giam lam von chay ra, ty gia hoi doai giam lam NX
ting -> AE ting, duong IS dich chuyén sang phai can bang tai 13i
suat thé gidi va murc san luong méi

Trén hé truc Y-e. cung tién ting. dudng LM dich sang Rhéii ti
gla giam san lu:qng tang



Chinh sach thwong mai

* Tac dong cua chinh sach han ché thuong mai ciing
giong chinh sach tai khéa mo rong. Lam ting NX ->
AE tang du:()’ng IS dich sang phai, tuy nhién cau vé nol
te tang (do xuat khau nhleu) lam dong no1 t€ 1eén g1a ->
ty gla taing-> xuat khau rong giam, san lugng tro vé
gia tri ban dau.

* => chinh sach han ché thuong mai khong lam thay doi
xuat khau rong va san luong ma chi 1am ting ty gia



Mo hinh CSTM

r e LM

r0

YO Y1 Y Y

Trong h¢ truc Y-r, han ché thuong mai, tang NX lam IS
dich phai, tuy nhi€n di€u nay lam e tang, giam xuat khau
rong, IS tro vé trang thai ban dau.

Tr C = ( T N ITeY | E—
ong khong doi




Cac chinh sach trong diéu Kién ty gia

hoi doai co dinh

e Chinh sach tai khoa

Khi chinh phu tang,chi ti€u, s€ 1am tang AE,
tuy nhién chinh phu ban, trai phiéu trén thi
truong mo s€ lam 121 spat trong nudc tang 1én,
dong yon bén ngloél dg vao > tang cau no1 t¢
lamn dgng no1 t€,1€n gia => % gia ho1 doai tang.
bé giu ty gia c6 dinh NHTW tung nQi t€ ra mua
ngoai t€ vaq=> Cung tién, tang cho dén khi 1ai
suat gtam bang vo1 lai suat the gioi=> AE tang,
san luong tang.

=> Chinh sach tai khoa hiéu qué trong ché do ty
gia ho1 doai ¢ dinh

__



Mo hinh CSTK

A

r LM L'M

rO

Trong hé truc Y-r, chi tiéu chinh phu ting lam IS dich phai,

tuy nhién diéu nay lam e ting, NHTW tung noi té ra lam

cung no1 t¢ tang, dwuong LM dich sang phai. San lugng tang

Trong hé truc Y-e, duong IS va duong LM dich sang phai, e
A

b



Chinh sach tién té

* Khi NHTW tang cung tién, lam 13i suat trong nuoc
glam lu’(mg von chay ra nuoc ng0a1 Cac nha dau tu
¢6 nhu cau ban no1 t¢ -> cung ndi té ting -> dong noi
te gram gla ty gla hoi doai giam -> NHTW mua no1 t€
vao lam g1am cung no1 t¢ day lai suat [én ngang bang
141 suat thé giéi -> san lugng tro vé murc ban dau.

* => chinh sach tlen té khong hiéu qua trong ché do ty
gia hoi doai co dinh



Mo hinh CSTT

A A

r LM L'M

ro0

YO Y1 Y

=<y

YO

Trén hé truc Y-r, khi cung tién ting duong LM dich chuyén sang
phai, 13i suat giam lam von chay ra, ty gia hoi doai giam NHTW
mua ndi t¢ lam cung no1 t€ giam duong LM dich chuyén veé Vi tri
ban dau

Tr?:n hé truc Y-e, cung tién tér}g, d?u’(‘)’r}g LM dich sang phai, ty

chuyén vé vi tri ban dau



Chinh sach thwong mai

* Tac dong cua chinh sach han ché thuong mai ciing

giong chinh sach

tai khoa mo rong. Lam tang NX ->

AE tang du()’ng IS dich sang phai, tuy nhién cau vé no1
te tang (do xuat khau nhleu) lam dong ndi té 1én g1a ->

ty gia ting-> NH"
duong LM dich ¢
r=r¥*,

‘W ban n1 t€ ra lam tang cung nd1 te

huyén sang bén phai, san luong ting,

* => chinh sach han che thwong mai hiéu qua trong ché

d6 ty gia hoi doai

cO dinh



Mo hinh CSTM

r e LM L'M

£

YO 4| k) YO ¥l X

Trong h¢ truc Y-r, han ché thuong mai, tang NX lam IS
dich phai, tuy nhién diéu nay lam e ting do ting cau ndi té,
NHTW ban ndi té dé giu ty gia, LM dich sang phai, san
luong tang

an nQ1 t€ LM dich phai e vé lai e, san luong tang lén Y,



A BO GIAO DYC VA DAO TAO
TRUONG BAI HOC QUY NHON

Chwong 6: Chinh sach on dinh

1.
2. Chinh sa
hay tuy ngt




Chinh sich nén chu

dong hay bi d@ng"\




Lap luin ting ho chinh sach chu dong

- M0 hinh tong cung tong cau chi ra rang
cac nha hoach dinh chinh sach c6 the thay
d6i tong cau dé on dinh nén kinh té

- Nhirng cudc suy thoai kinh té lam cho

hang tri¢u nguo1 bi that nghiép cudc song
kho khin

- Tao ra cong an viec lam va on dinh nén
kinh té 13 trach nhiém cua chinh phu

89



Lap luan phan doi chinh sach chu dong

* Do tré kéo dai va dé thay doi
D¢ tré trong: + can c6 thoi gian dé nhan thirc va hanh dong
can thiét nham doi pho vai cac ca soc

+ Can c6 thoi gian dé thuc hién chinh sach dic
biét 1a chinh sach tai khoa
D¢ tré ngoai: can phai co thoi gian dé chinh sach anh huong
dén nén kinh té dic biét 1a chinh sach tién té
Néu tinh hinh da thay doi trude khi tac dong cua cac chinh

sach duoc phat huy thi chinh sach c6 thé lam mat on dinh

A
neﬂ EmE te

90



* Cac nhén t6 on dinh tw djng

Cac nhan té‘néy c6 thé gitp tu dong fm dinh nén kinh té
ma khong can hanh dong cua cac nha hoach dinh

Vi du vé co ché tu 6n dinh:
+ Thué liiy tién

+ Bao hiém that nghiép

+ Phuc lo1

91



* Dw doan kinh té 13 mdt cong viéc kho khin

Cac nha hoach dinh phai du bao dugc tinh hinh kinh té
trong tuwong lai do su cham tré trong hoach dinh va phat
huy tac dong cua cac chinh sach on dinh

Rat kho dé du bao chinh xac do c¢6 nhiéu cac yéu to tac

dong

—Dbay ciing 12 ly do mdt s6 nha kinh t€ phan doi chinh
sach chu dong

Rat kho dé tra loi chinh xdc chinh sdach nén chu dong

hay bi dong

92
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Chinh sach nén dwoc
thuc hién theo quy
tac hay tuy y? N




Quy tic va tuy y?

* Thuc hien chinh sach theo quy mc Céac nha hoach
dinh chinh sach cam két trudc vé cach thurc phan ung
cia mot sO chinh sach trong cac boi canh khac nhau

* Chinh sach tuy y: Céc nha hoach dinh chinh sach dugc
tu do phan tng trude cac dicu kién kinh té thay doi

94



Quy tiac cho chinh sach tai khéa

* Thu nhat Tham hut va thang du ngan sach Xuat hién

mot phan 1a do sy hoat dong ctia cac nhan to tu on
dinh

* Thr hai, Tham hut hay thang du ngan sach cho phep
chinh phu diéu hoa thué suat theo thotr gian, va cho
phep Chinh phu tranh thay d6i thué suat nhiéu tir nim
nay sang nam khac.

* Thur ba, tham hut ngan sach c6 thé dugc st dung dé
chuyén ganh ning vé thué trong hién tai cho cac thé hé
trong tuong lai.

__

NG



Lap luan iing hd chinh sach theo quy tac

1. Sw mat long tin vao cac nha hoach dinh chinh sach
va dién bién chinh tri

+ c4c nha hoach dinh chinh sach khong c6 day du thong
tin

+ Loi ich cta nha chinh tri doi khi khong giong véi lgi
ich xa ho1

2. Tinh bat nhat trong chinh sach tuy nghi

Céac nha hoach dinh chinh sach co6 the di nguoc lai
nhitng diéu ho da cam két va cong bod

__
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Cac quy tic cho chinh sach tién té

. Thu: nhat toc do tang u’ng cung tién can phai giir co ) dinh.
Neu toc do chu chuyen cua tién khong do1, thi sy tang tredng
co dinh cta cung tién s& han ché san Iu’O’ng bién dong.

* Thur hai, la dat muc tieu cho GDP danh nghia. Néu GDP
danh ngh1a thap hon muc ti€u, thi ngan hang trung wong co
thé ting cung Gng tién té dé kich cau. Chinh sach tlen té diéu
chinh theo nhiing thay d6i ctia toc d6 chu chuyén tién té.

* Thur ba, dat muc tiéu cho mirc gza Ngan hang trung uong
thong bao muc ti€u va mirc gla va di€u chinh cung u:ng tién
t¢ khi mutre gia thuc té khac mirc gia muc tiéu ma ma ngan
hang trung wong dat ra

__
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CHUONG 7: NO CHINH PHU

» Cac van dé trong do lwong tham hut:
+ Lam phat
+ Su thay doi tai san
+ Cac khoan no khong duoc tinh
+ Chu ky kinh doanh

98



Lam phat

‘m Pé biét tai sao lam phat la1 la mot van dg, gla Su
rang khoan ng thuc té 1a cd dinh, diéu nay ham vy tham
hut thuc te ban 0 (thAm hut = sy thay d6i cua no —
chinh phu bu dap tham hut bang no).

*m Trong truong hop nay, khoan n¢g danh nghia D
tang vo1 toc do lam phat:

* AD/D =m hay AD =D

*m  Khoan tham hut (danh nghia) duoc bao cao la
D mac du khoan tham hut thuc té 1a bang 0.

*m Do vay, chung ta nén truu D tur khoan tham hut

WW}—



Lam phat

m Diéu chinh thAm hut theo lam phat co thé dan dén mot
su khac biét 16n, dac biét khi lam phat cao.

m Vi du: Tham hut danh nghia = $28 ty, lam phat =
8,6%, no = $495 ty

AD = 0,086 X $495 ty = $43 ty

Do do thdm hut thyc t€ = $28 ty - $43 ty =- $15 ty
(thang du 15 ty)
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Sw thay doi tai san

» Su thay d6i tai san ctia chinh phu khong dugc the hién
trong khoan ng. Vi du chinh phu ban tai san dé tra ng,
tham hut s& giam xuong nhung tai san ctia chinh phu
giam khong dugc phan anh.

» Hoic chinh phu vay no dé xay dung co so ha tang lam
tang no nhung lai lam tang tai san
-> Nén tinh dén su thay d6i tai san chinh phu, tuy nhién

kho x4c dinh chinh x4c cai nao thyuc su lam thay doi tai
san

__

101



Cac khoan no khong duwoc tinh

Thuoc do hién nay vé thdm hut bod qua cac khoan ng
quan trong cua chinh phu:

m Chi tra lvong huu trong twong lai cho cac lao dong
lam viéc cho chinh phu hi€n nay

m Chi tra an sinh xa ho1 trong tuong lai

m Cac khoan ng ngau nhién tirc khoan ng chi phat sinh
kh1 c6 bi€n co xay ra nhu bao hi€m cac khoan vay, tin
dung sinh vién, tin dung cac doanh nghi€p (mac du kho
tinh bang tién khi két cuc khong chic chan)

__
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Chu Ky kinh doanh

Tham hut thay d6i theo chu ky kinh doanh do cac nhan
t6 on dinh tu dong (bao hiém that nghlep, hé thong thué
thu nhap). Piéu nay lam cho viéc danh gia chinh sach tai
khoa trd nén kho khan hon.

Vi du: Trong thoi ky suy thoar ngan sach thuong tham
hut do tang chi ti€u chinh phu, tuy nhién viéc tham hut
ngan sach trong giai doan nay 1a can thiét

=> Tham hut ngan sach dugc diéu chinh theo tinh chu

ky (hay con go1 Ia "tham hut tai muc toan dung") - dua

trén nhung uoc tinh Ve tong chi & tong thu chinh phu

néu nén kinh té & mirc san Iugng & va that nghiép tu

nhién.
__
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Quan diém truyén thong vé no chinh phu

» Trong ngan han: ting tham hut (do glam thué hoic
tang chi ti€u chinh phu) lam ting tong cau IS dich phai
> |ai suat tang, thu nhap ting

Trong dai han: rT—> 11
rT— dong von vao > eT -> NX |
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Quan diém cua Ricardo vé no chinh phu

Quan diém nay goi 1a twong duong Ricardo vi dugc dua
ra boi David Ricardo (1820) va dugc phat trién boi
Robert Barro

m Theo Tuong duong Ricardo;

» Viéc cat glam thué duoc tai tro bang mot khoan ng
khong co anh huong gi dén ticu dung, tiét kiém quoc
gla, va lai suat thuc, dau tu, xuat khau rong, hay GDP
thyc té, ngay ca trong ngan han.
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Lap luan twong dwong Ricardo

m Nguoi tiéu dung nhin vé tuong lai,

ho biét ré‘ing viéc cat glam thué duoc tai tro béng no hom
nay ham y mot su gia ting thué trong tuong lai c6 do 16n
theo gia tri hién tai bang vdi voi lugng thué cat giam.

m Do vay, cat giam thué khong lam ting tiéu dung.

u Ho tiét kiém toan bod luong thué cat glam dé tra thué
trong tuong lai.

m Két qua: Tiét kiém ca nhan ting bang voi khoan tiét
kiém chinh phu giam, do vay tiét kiém quoc gia khong doi.

__
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Phan doi twong dwong Ricardo

= TAm nhin ngan:
Khong phai moi ngudi tiéu dung déu nghi xa vé tuong lai,
do vay ho co thé coi su cat glam thué 13 cua troi cho.
m Rang budc vay no:
Mot sO nguoi tiéu dung khong co kha ning di vay du nhiéu dé dat duoc
murc tiéu dung t61 uu cua ho, va do vay s€ chi tieu khoan thué duoc cat
giam.
m Cac thé hé tuong lai:
Néu nguoi tiéu dung du kién rang ganh ning tra thué s& roi vao cac thé
h¢ tuwong lai, thi viéc cat giam thué hién nay s€ lam cho ho giau c¢6 hon,
do vay ho tang chi tiu.

Y
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Két luan

* Cac nha kinh t€ van s€ con tranh luan, vi¢c ung ho
quan di€m nao con phu thudc vao quan diém vé hanh
V1 cua nguoi tieu dung.
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