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Chll’O'llg 1. Dé.li coong vé tién té — Chapter 1. An overview of money

Muc tiéu chwong — Chapter objectives
« Giai thich ngudn gbc, ban chat cia tién va phan biét cac hinh thai tién: hoa té, tin té,
but t¢, tien dién tr; néu can cu phap 1y vi sao tai san ma hoa khong phai tién ¢ Viét
Nam.
Explain the origin and nature of money and distinguish its forms: commodity money, token

money, scriptural money, e-money, state the legal grounds on which crypto-assets are not
money in Viet Nam.

« Trinh bay nam chirc ning cua tién va tinh sirc mua thyc cua tai san bang chi s6 gia cta
Cuc Thong ké.
Describe the five functions of money and compute the real purchasing power of assets with
General Statistics Olffice price indices.

* So sanh céac ché do tién té: ban vi hang hoa, song ban vi, ban vi vang, Bretton Woods,
tién phéap dinh.
Compare monetary regimes: commodity standard, bimetallism, gold standard, Bretton
Woods, fiat money.

* Tinh tién co s& va cac khdi tién M1, M2, M3; doc s liéu téng phuong tién thanh toan
cua NHNN.
Compute the monetary base and the aggregates M1, M2, M3; read SBV data on broad
money.

* Van dung phuong trinh s6 lwgng M-V = P-Y va ly thuyét ua thich thanh khoan cia
Keynes dé tinh lam phat, 14i suat cin bang.
Apply the quantity equation M-V = P-Y and Keynes's liquidity preference theory to compute
inflation and the equilibrium interest rate.

Tinh huéng xuyén chwong: h kinh doanh tap héa ciia anh Tran Minh Khoa —
Running case: Mr Tran Minh Khoa's grocery business

Anh Tran Minh Khoa va vo 13 chi Lé Thu Ha mé ctra hang tap héa & Can Tho. Khach tra
bang tién mit, chuyén khoan qua ma QR va vi dién tir; anh Khoa tra nha cung cip bang
iy nhiém chi. Cudi ndm 2025 gia dinh c6 tién mit, tién gui thanh toan, s tiét kiém, mot
it vang; anh Khoa con dugc ban ri mua token trén mot san nudc ngoai va dé nghi mot sb
khach tra tién hang bang token. Cac muc duéi diy dung tinh hudng nay dé tra 10i: khoan
nao la tién, khoan nao gitt dugc suc mua, khoan nao dugc dung dé thanh toan.

My Tran Minh Khoa and his wife, Ms Le Thu Ha, run a grocery shop in Can Tho. Customers pay
in cash, by QR-code transfer and by e-wallet; Mr Khoa pays suppliers by credit transfer. At the
end of 2025 the family holds cash, a current account, a savings book and some gold; a friend has
also persuaded Mr Khoa to buy a token on a foreign exchange, and he plans to let some
customers pay in tokens. The sections below use this case to ask which items are money, which
keep their purchasing power and which may be used for payment.
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1.1. Nguon goc va ban chat caa tién t€ — The origin and nature of money

Tir d6i hang dén tién. Khi phan cong lao dong phat trién, ngudi san xuét phai trao doi
san pham. Doi hang truc tiép doi hoi trung hep kép vé nhu ciu: nguoi c6 gao can vai
phai tim dung ngudi c6 vai dang can gao. Doi hang con gip ba trd ngai: hang kho chia
nhé (mot con bo khong ddi duoc léy mot can muéi), kho cét gitr lau, va sb ty 1¢ trao doi
phai biét ting nhanh theo s6 mit hang.

From barter to money. As the division of labour deepened, producers had to exchange their
output. Direct barter needs a double coincidence of wants: a rice grower who wants cloth must
find a weaver who wants rice. Barter faces three further obstacles: goods are hard to divide (a

cow cannot be swapped for a kilo of salt), hard to store, and the number of exchange ratios
grows rapidly with the number of goods.

SO ty 1é trao doi khi d6i hang =n(n — 1)/2; s6 giakhicotién=n—1 (1.1)

VI DU / EXAMPLE — M5t cho phién ¢6 n mat hang. Tinh s6 ty 16 trao d6i ngudi di cho
phai nhé khi chua c6 tién va khi dé co tién lam thude do chung.

A village market has n goods. Count the exchange ratios a trader must remember without money and
with money as a common measure.

1. n = 5: d6i hang 10 ty 1¢; co tién 4 gia.
n = 5. barter 10 ratios; with money 4 prices.

2.n=50: doi hang 50 x 49/2 = 1.225; c6 tién 49 gia.
n = 50: barter 50 x 49/2 = 1,225, with money 49 prices.

3.n=1.000 (mdt siéu thi nho): d6i hang 499.500 ty 1&; ¢ tién 999 gia. Tién giam sb
thong tin can nhé hon 500 lan.
n = 1,000 (a small supermarket): barter 499,500 ratios, with money 999 prices. Money cuts
the information needed by a factor of more than 500.

S6 gi4 can biét

1.500 A
n=50:1.225ty 1

1.000 1

Déi hang: n(n— 1)/2

5001 | n=50:49 gid

C6 tién:n— 1

2 10 20 30 40

60
S6 mat hang n
Hinh 1.1. SO gia can biét khi d6i hang va khi co tién
Figure 1.1. Prices to be known under barter and with money
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Cac hinh thai gia tri. Lich sir trao d6i di qua bbn hinh thai: (1) gian don, ngiu nhién —
mot hang d6i 1ay mot hang khac; (2) mo rong — mot hang doi duoc véi nhiéu hang; (3)
chung — moi hang d6i ra mot hang trung gian duoc cong ddng chip nhan (gia stc, vo so,
mudi); (4) tién t& — vai tro vat ngang gia chung cb dinh vao mot hang héa, cudi cung la
kim loai quy (vang, bac) vi ddng nhét, dé chia, bén, gia tri 16n trong khdi luong nho.
Forms of value. Exchange passed through four forms: (1) simple or accidental — one good for
another; (2) expanded — one good for many; (3) general — every good for one intermediate
good accepted by the community (cattle, cowrie shells, salt); (4) money — the role of general
equivalent settles on one good, in the end precious metals (gold, silver), which are uniform,
divisible, durable and carry high value in small bulk.

PHAI THUQC / MEMORISE — Bin chit ciia tién: tién 1a bat ¢t thir gi duoc chap nhan
chung dé tra cho hang héa, dich vu va tra ng. Tién 14 vat ngang gia chung, 14 tai san c6 tinh
thanh khoan cao nhit. Ngay nay gia tri ciia tién khong nam & vat lidu 1am ra né ma & sy
chap nhan do phap luat va niém tin bao dam.

The nature of money: money is anything generally accepted in payment for goods, services and debts.
1t is the general equivalent and the most liquid asset. Today its value lies not in the material it is made
of but in an acceptance backed by law and confidence.

Tién, thu nhip va ciia cii 13 ba khai niém khac nhau. Thu nhap 1a dong (luvong 15
triéu dong/thang); cla cai 1a téng tai san (nha, dat, vang, co phiéu); tién chi la phan tai
san dung tryc tiép dé thanh toan. Cau “anh Khoa c6 nhiéu tién” trong doi thudng thuong
c6 nghia 13 anh ¢6 nhiéu cua cai.

Money, income and wealth are three different things. Income is a flow (a salary of VND 15
million a month); wealth is the stock of assets (houses, land, gold, shares); money is only the
part of wealth used directly for payment. In everyday speech “Mr Khoa has a lot of money”
usually means he has a lot of wealth.

1.2. Céc hinh thai tién té — Forms of money

Hoéa té (tién hang héa). Hoa té phi kim loai gdm gia suc, vo s0, mudi, vai; hoa té kim
loai gém déng, bac, vang, ban dau & dang thoi, sau dugc dic thanh tién c6 ddu xac nhan
trong lugng, d6 tinh khiét. Gid tri ctia hoa té bang gia tri vat liéu (gia tri noi tai). Nhugc
diém: phu thudc trit lugng kim loai, ning, dé bi mai mon hoic pha tron.

Commodity money. Non-metallic commodity money includes cattle, cowrie shells, salt and
cloth; metallic money includes copper, silver and gold, first as bars and later as coins stamped
to certify weight and fineness. Its value equals the value of its material (intrinsic value).
Drawbacks: dependence on metal supply, weight, wear and debasement.

Tin té (tién d4u hiéu). Tién gidy va tién kim loai c6 gia tri danh nghia cao hon han gia
tri vat liéu. Tién gidy ra doi tir gidy nhan gti vang cia thg kim hoan va ngan hang; khi
dugc ddi ra vang theo yéu cau, d6 1a tién gidy kha hoan; khi khong con doi duge, d6 1a
tién gidy bat kha hoan, tic tién phap dinh.

Token money. Notes and coins whose face value far exceeds the value of their material. Notes
began as receipts for gold deposited with goldsmiths and banks, when redeemable in gold on
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demand they were convertible notes; once redemption ended they became inconvertible notes,
that is, fiat money.

Biit t¢ (tién ghi s6). S6 du trén tai khoan thanh toan tai ngan hang. Bit té khong c6 hinh
thé, duoc chuyén bang but toan ghi no — ghi ¢6 qua séc, 1énh chi, uy nhiém chi, thé. O
nén kinh té hién dai, tién guri chiém phan 16n khdi tién (muc 1.5).

Scriptural (book-entry) money. Balances on bank accounts. It has no physical form and moves

by debit and credit entries through cheques, payment orders, credit transfers and cards. In a
modern economy deposits make up most of the money stock (section 1.5).

Tién dién tir. Nghi dinh 52/2024/ND-CP vé thanh toan khong dung tién mait (hiéu luc
01/7/2024, Piéu 37) dinh nghia tai Piéu 3 khoan 12: “Tién dién tur 1a gia tri tién Viét
Nam d6ng luu trit trén cac phuong tién dién tir dugc cung Gng trén co sé dbi tng vai s6
tién dugc khach hang tra trudc cho ngan hang, chi nhanh ngan hang nudc ngoai, to chirc
cung ung dich vu trung gian thanh todn cung tng dich vu vi dién tr.” Piéu 6 khoan 1:
“Vi dién tir, thé tra trude 1a phuong tién luu trir tién dién tir.” Tién dién tir vi vay 1a mot
dang luu trit cua chinh dong Viét Nam, mdi dong trong vi c6 mot dong khach da ndp
trudce.

E-money. Decree 52/2024/ND-CP on cashless payments (in force 1 July 2024, Article 37),
Article 3(12): “E-money is Vietnamese dong value stored on electronic means, provided against
money paid in advance by the customer to a bank, a foreign bank branch or a payment
intermediary providing e-wallet services.” Article 6(1): “E-wallets and prepaid cards are means
of storing e-money.” E-money is therefore a stored form of the dong itself: every dong in a
wallet matches a dong paid in beforehand.

Tai sdn ma héa khong phai la tién — Crypro-assets are not money

Luat Cong nghiép cong nghé sé 71/2025/QH15 (hiéu lyc 01/01/2026, Piéu 50 khoan 1)
lan dau dinh nghia tai san sd. Pidu 46: “Tai san sd 1a tai san theo quy dinh ctia Bo luat
Dan sy, duoc thé hién dudi dang dir liéu s6, duoc tao 1ap, phat hanh, luu tri, chuyén giao
va xac thuc boi cong nghé sb trén méi truong dién tir.” Piéu 47 khoan 2 diém b: “Tai san
ma hoa 1a mét loai tai san sd st dung cong nghé ma hoa hoac cong nghé sb ¢6 chtrc nang
tuong tu dé xac thuc d6i véi tai san trong qua trinh tao 1ap, phat hanh, luu trir, chuyén
giao. Tai san ma hod khong bao gdm ching khoan, cac dang sd cua tién phap dinh va tai
san tai chinh khac theo quy dinh cta phéap luat vé dan sy; tai chinh”.

The Law on the Digital Technology Industry 71/2025/QH15 (in force I January 2026, Article
50(1)) defines digital assets for the first time. Article 46: a digital asset is an asset under the
Civil Code, expressed as digital data, created, issued, stored, transferred and authenticated by
digital technology in an electronic environment. Article 47(2)(b): a crypto-asset is a digital asset
that uses cryptography or a functionally similar digital technology to authenticate it during
creation, issue, storage and transfer, crypto-assets exclude securities, digital forms of fiat money
and other financial assets under civil and financial law.

Vé thanh toan, Nghi dinh 52/2024/ND-CP, Piéu 3 khoan 10 liét ké phuong tién thanh
toan khong dung tién mat: “séc, 1énh chi, uy nhiém chi, nho thu, uy nhi€m thu, thé ngan
hang (bao gom: thé ghi ng, thé tin dung, thé tra trudc), vi dién tir va cac phuong tién
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thanh toan khac theo quy dinh ctia Ngan hang Nha nudce.” Khoan 11: “Phuong tién thanh
toan khong hop phép 1a cac phuong tién thanh toan khong thudc quy dinh tai khoan 10
Piéu nay.” Piéu 8 khoan 6 cam “Phat hanh, cung tng va str dung cac phuong tién thanh
toan khong hop phap.” Tai san ma hoa khong c6 trong danh muc khoan 10.

On payments, Decree 52/2024/ND-CP, Article 3(10), lists the cashless means of payment:
cheques, payment orders, credit transfers, collection orders, direct debits, bank cards (debit,
credit and prepaid), e-wallets and other means of payment set by the State Bank. Clause 11: any
means of payment not covered by clause 10 is an unlawful means of payment. Article 8(6)

prohibits issuing, providing and using unlawful means of payment. Crypto-assets are not on the
clause 10 list.

Ché tai: Nghi dinh 340/2025/ND-CP (hi¢u luc 09/02/2026, thay Nghi dinh 88/2019/ND-
CP va 143/2021/ND-CP — Diéu 72), Piéu 30 khoan 6 diém d phat tién tir 150.000.000
ddng dén 200.000.000 dong d6i v6i hanh vi “Phat hanh, cung tmg, st dung cic phuong
tién thanh toan khong hop phap ma chua dén mirc bi truy ctru trach nhiém hinh sy”; muc
nay ap dung cho ca nhan, t6 chirc bi phat gap 02 1an (Piéu 5 khoan 3 diém a). Nghi quyét
05/2025/NQ-CP vé thi diém thi trudng tai san ma hoa (hiéu luc 09/9/2025, thi diém 5
nam — DPiéu 18) quy dinh tai biéu 4: “Viéc chao ban, phat hanh, giao dich, thanh toén tai
san ma hoa phai dugc thyc hién bé‘tng Déng Viét Nam” (khoan 7) va “Tai san ma hoa
duge sir dung cho muyc dich trao ddi hodc dau tu theo quy dinh tai Nghi quyét nay”
(khoan 8).

Sanctions: Decree 340/2025/ND-CP (in force 9 February 2026, replacing Decrees 88/2019/ND-
CP and 143/2021/ND-CP — Article 72), Article 30(6)(d), fines VND 150,000,000 to
200,000,000 for issuing, providing or using unlawful means of payment where this is not a
criminal offence; the amount applies to individuals and organisations pay twice as much (Article
5(3)(a)). Resolution 05/2025/NQ-CP on the crypto-asset market pilot (in force 9 September
2025, a five-year pilot — Article 18), Article 4. offering, issuing, trading and settling crypto-
assets must be done in Vietnamese dong (clause 7), and crypto-assets are used for exchange or
investment under the Resolution (clause §8).

PHAI THUQC / MEMORISE — O Viét Nam, tai san mé héa 1a tai san, khong phai tién:
luét loai trir “cac dang s6 cua tién phap dinh” khoi khai niém tai san ma hoa, va tai san ma
hoa khéng c6 trong danh muc phwong tién thanh toan cua Nghi dinh 52/2024/ND-CP.
Mua bén tai san ma héa trén thi truong thi diém phai thanh toan bang déng Viét Nam.

In Viet Nam crypto-assets are assets, not money: the law excludes “digital forms of fiat money” from
the definition, and crypto-assets are not on the list of means of payment in Decree 52/2024/ND-CP.
Trades on the pilot market must be settled in Vietnamese dong.

Tiéu chi Tién dién tir Tai san ma hoa
Criterion E-money Crypto-asset

Luét 71/2025, Diéu 47 khoan 2 diém
b
Law 71/2025, Art. 47(2)(b)

Can ctr ND 52/2024, Diéu 3 khoan 12
Legal basis Decree 52/2024, Art. 3(12)

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 10



Dé cuong on tap Tai chinh — Tién té / Money and Finance Study Guide

Tiéu chi Tién dién tir Tai san ma hoa
Criterion E-money Crypto-asset

Don vi Pong Viét Nam DPon vi riéng cia tung loai token
Unit Viethamese dong Each token's own unit
N Déi ting 1:1 véi tién khach tra N
Nguon gia tri , Cung cau trén thi truong
. truoc
Source of value . o Market supply and demand
1:1 against prepaid funds
Ngan hang, to churc trung gian
Nguoi phat hanh  thanh toan dugc cap phép

Issuer Banks, licensed payment

T6 chirc hoic mang may tinh phat
hanh token

. . Token issuer or network
intermediaries

Phuong tién thanh o em e , Khong ¢6 trong danh muc khoan 10

) Co (vi dién tir, thé tra trudc) 2
toan _ bicu 3 ND 52/2024

, Yes (e-wallets, prepaid cards) o
Means of payment Not on the list in Art. 3(10)
s Phan 4nh tién khach da nop vao A

Thudc khoi tien noAn hine. t chite trun I: n Khong
In the money stock gan hang, 1o Chuc trung gla No

Mirrors funds paid in

Vi DU/ EXAMPLE — Anh Khoa dinh treo bién “nhan thanh toan bang token” cho khach
mua si. Ap dung cac van ban trén.

Mr Khoa wants to put up a sign saying “token payments accepted” for wholesale buyers. Apply the
texts above.

1. Token mua trén san 13 tai sin ma héa theo Diéu 47 Luat 71/2025; n6 khong phai tién
phép dinh.
A token bought on an exchange is a crypto-asset under Article 47 of Law 71/2025; it is not
fiat money.

2. Token khong c6 trong danh myc phuong tién thanh toan (Diéu 3 khoan 10 NP
52/2024), nén la phuong tién thanh toan khong hop phap (khoan 11); nhan token dé
thu tién hang 1a “str dung” phuong tién d6 (Piéu 8 khoan 6).

Tokens are not on the means-of-payment list (Decree 52/2024, Art. 3(10)), so they are an

unlawful means of payment (clause 11); taking tokens for goods is “using” such a means
(Art. 8(6)).

3. Mitic phat v&i anh Khoa (c4 nhan kinh doanh): 150200 triéu dong mdi hanh vi (ND
340/2025, Piéu 30 khoan 6 diém d). Néu cira hang 13 doanh nghiép: 300—400 triéu
dong.

Fine for Mr Khoa as an individual trader: VND 150-200 million per offence (Decree
340/2025, Art. 30(6)(d)). If the shop were a company: VND 300—400 million.

4. Cach hop phap: nhan tién mat, chuyén khoan, the, vi dién tir. Néu mudn giir token
nhu mot khoan dau tu, anh Khoa coi d6 1a tai san rui ro, khong tinh vao tién cia cia
hang.

Lawful options: cash, transfers, cards, e-wallets. If he wants to keep tokens as an investment,
Mr Khoa must treat them as a risky asset, not as the shop's money.
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Co gia tri ndi tai Gia tri do phap luat va niém tin bao dam

Hoa té Hoaltt liai Bt ¢ Tién dién tir
phi kim logi L gt (tién gidy, (tién gui Gildieaia)
(V0 s0, gia stic) (vang, bac, dong) tién xu) ngan hing) thé tra trudce)

Ngoai h¢ thong tién té phap dinh — khong phai tién

____________________________________________________________________________________________________________

1
1
1
Tai san ma hoa: tai san s6, khong bao gdm céc dang s6 cua tién phép dinh (Luat 71/2025/QH15, Didu 47); ]
khéng c6 trong danh muc phuong tién thanh toén cta Nghi dinh 52/2024/ND-CP (Diéu 3 khoan 10) E

1

1

Hinh 1.2. C4c hinh théi tién t va vi tri clia tai sén ma hoa
Figure 1.2. Forms of money and where crypto-assets stand

LOI HAY GAP / COMMON MISTAKE — Goi Bitcoin, stablecoin 1a “tién dién tt”. Theo
Nghi dinh 52/2024, tién dién tir 13 gi4 tri dong Viét Nam luu trén vi dién tir, the tra trudc; tai
san ma hoa 14 loai tai san khac, khong phai tién va khong phai phwong tién thanh toan.
Stablecoin neo theo USD ciing khong phai tién phap dinh.

Calling Bitcoin or stablecoins “e-money”. Under Decree 52/2024, e-money is Vietnamese dong
value held in e-wallets and prepaid cards, crypto-assets are a different kind of asset, neither money
nor a means of payment. A dollar-pegged stablecoin is not fiat money either.

1.3. Chirc nang cua tién t€ — The functions of money

Thuwde do gia tri. Tién biéu hién gia tri cua moi hang hoa thanh gia ca, nhd mét don vi
chung (d6ng) ma so sanh duogc gia tri cic hang khac nhau, 1ap s6 sach, tinh 13i 15. Pé 1am
thude do, tién can c6 don vi dugc phap luat quy dinh (tiéu chuan gia ca) va gia tri tuong
d6i 6n dinh.

Unit of account (measure of value). Money expresses the value of every good as a price; a
common unit (the dong) lets different goods be compared, books be kept and profit be measured.
To serve as a measure, money needs a legally defined unit (the standard of price) and a
reasonably stable value.

Phwong tién trao d6i (luu thong). Tién lam trung gian trong qua trinh H — T — H: ban
hang 14y tién rdi dung tién mua hang. Viéc ban va mua tach nhau vé thoi gian, dia diém;
tring hop kép vé nhu cau khong con can thiét. Chirc ning nay doi hoi tién that dang luu
hanh (tién mat hodc tién giri), khong phai tién tudng tuong.

Medium of exchange (circulation). Money intermediates in the C — M — C process: goods are
sold for money and the money buys other goods. Sale and purchase are separated in time and
place; the double coincidence of wants is no longer needed. This function requires real money in
circulation (cash or deposits), not notional money.
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Phuong tién cit trir. Tién rat khoi luu thong dé danh mua sau. Vi tién phap dinh, cat
trit chi giit duwoc strc mua khi gid ca 6n dinh; lam phét lam giam strc mua cta tién cét tri.
Nguoi din vi vay chia cia cai sang tién giri c6 13i, vang, ngoai té, bat dong san.

Store of value. Money withdrawn from circulation to buy later. With fiat money, storage

preserves purchasing power only when prices are stable; inflation erodes stored money. People
therefore spread their wealth across interest-bearing deposits, gold, foreign currency and

property.

Phwong tién thanh toan. Tién dung dé tra no, tra tién mua chju, nop thué, tra lvong —
su van dong cua tién tach khoi sy van dong cua hang. Trong nén kinh té hién dai, churc
ning nay chil yéu thyc hién qua tién giri va phuong tién thanh toan khong dung tién mit.
Means of payment (standard of deferred payment). Money settles debts, credit purchases, taxes

and wages — the movement of money is separated from that of goods. In a modern economy this
function runs mainly through deposits and cashless instruments.

Tién té thé giéi. Tién dung trong thanh toan, tin dung, du trit giita cdc qudc gia. Thoi ban
vi vang, vang lam chirc ning ndy; ngay nay 1a mot s dong tién manh (USD, EUR, JPY,
GBP, CNY) va vang trong du trir ngoai hdi cia ngan hang trung wong.

World money. Money used for payments, credit and reserves between countries. Under the gold

standard gold performed this role; today it is a few strong currencies (USD, EUR, JPY, GBP,
CNY) and gold held in central bank reserves.

Churc nang Thuit ngir qudc té Vi du ¢ cira hang anh Khoa

Function International term Mr Khoa's shop

Béng gid: gao 22.000 dong/kg, ddu an
Thud 14 tri . . 5 i
uge do gid tri Unit of account 45.000. don.g/ht o
Measure of value Price list: rice VND 22,000/kg, cooking oil
VND 45,000/litre

Khéch quét ma QR tra 150.000 dong tién

Phuong tién trao d6i . hang
, , Medium of exchange
Medium of exchange A customer scans a QR code to pay VND
150,000

Phuong tién cat trir Store of value S6 tiét kiém 500 triéu dong
Store of value A VND 500 million savings book

Tra no mua chiju nha phan phéi sau 30

Phuong tién thanh toan ~ Standard of deferred .
ngay

Means of payment ayment
/ pay pay Paying a distributor 30 days after delivery
Nha nhap khau banh keo tra USD cho d6i
Tién t€ the gidi International reserve tac nudc ngoai
World money and settlement currency A4 confectionery importer pays its foreign

supplier in USD
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So liéu Viét Nam: chi so gia va strc mua cua tién cat triv — Vietnamese data: price
indices and the purchasing power of stored money

Thang 12/2025 so Thang 9/2026 so vai
voi thang 12/2024 thang 12/2025
Dec 2025 on Dec 2024 | Sep 2026 on Dec 2025

Chi s6
Index

Binh quén

Average

2025: +3,31%; 9 thang

CPI +3,48 +4,20 2026: +4,52%
3.48% 4.20% 2025: +3.31%; 9IM 2026:
+4.52%
2025: +3,21%; 9 thang
Lam phat co ban 2026: +4,26%
Core inflation 2025: +3.21%,; 9IM 2026:
+4.26%
2025: +47,67%; 9
Chi sb gia vang +70,37 —4,04 thang 2026: +42,67%
Gold price index 70.37% —4.04% 2025: +47.67%,; IM
2026: +42.67%
2025: +3,92%; 9 thang
Chisb giadolaMy  +3,68 -1,07 2026: +1,01%
US dollar price index 3.68% —1.07% 2025: +3.92%, 9IM 2026:

+1.01%

Nguoén: Cuc Théng ké, Bio cdo tinh hinh kinh t& — x3 hoi quy IV va nim 2025
(nso.gov.vn, 01/2026); Bao cao quy III va 9 thang nam 2026 (nso.gov.vn, 10/2026). Cot
“binh quan” so véi cung ky nam trudc.

Source: General Statistics Olffice, socio-economic report for Q4 and 2025 (nso.gov.vn, January

2026); report for Q3 and the first nine months of 2026 (nso.gov.vn, October 2026). The
“average” column compares with the same period of the previous year.

Gia tri thwc = Gia tri danh nghia / (1 + m); sirc mua cta tién = 1/P (1.2)

Vi DU / EXAMPLE — H6 anh Khoa c6 100 triéu déng. So sanh strc mua (theo gia dau ky)
néu giit bang tién mit, vang hodc USD, gia dinh gia mua ban bang dung chi sé gia ciia Cuc
Thong ké, bo qua chénh 1éch mua — ban.

Mr Khoa's household has VND 100 million. Compare its purchasing power (at start-of-period prices)
if held as cash, gold or US dollars, assuming prices move exactly with the GSO indices and ignoring
bid—ask spreads.

1. Ky 12/2024 — 12/2025 (CPI +3,48%): tién mat 100/1,0348 = 96,64 triéu; vang
170,37/1,0348 = 164,64 tri¢u; USD 103,68/1,0348 = 100,19 triéu.
December 2024 — December 2025 (CPI +3.48%): cash 100/1.0348 = 96.64 million; gold
170.37/1.0348 = 164.64 million; USD 103.68/1.0348 = 100.19 million.

2. Ky 12/2025 — 9/2026 (CPI +4,20%): tién mat 100/1,042 = 95,97 triéu; vang
95,96/1,042 = 92,09 trié¢u; USD 98,93/1,042 = 94,94 tri¢u.
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December 2025 — September 2026 (CPI +4.20%): cash 100/1.042 = 95.97 million; gold
95.96/1.042 = 92.09 million;, USD 98.93/1.042 = 94.94 million.

3. Két luan: tién mat mat sic mua déu dan theo lam phét; vang ting manh nim 2025
nhung mét 7,9% sitc mua trong 9 thang dau 2026. Chic niang cat trit cta tién phap
dinh phu thudc vao mirc lam phat; tai san thay thé thi dao dong manh.

Conclusion: cash loses purchasing power steadily with inflation; gold rose sharply in 2025
but lost 7.9% of its purchasing power in the first nine months of 2026. The store-of-value
role of fiat money depends on inflation; substitutes are volatile.

%

801 [ Thang 12/2025 so véi 12/2024
70,37 1 Thang 9/2026 so véi 12/2025

60

40 1

20 1

3,48 4,20 3,68
0  —| 1
|
-1,07
—4,04
CPI Chi sb gia vang Chi sb gia USD

Hinh 1.3. CPI, chi sb gia vang va chi sb gid d6 la My & Viét Nam (Cuc Thong ké)
Figure 1.3. CPI, gold price index and US dollar price index in Viet Nam (General Statistics Office)

LOI HAY GAP / COMMON MISTAKE — Trir lam phat kiéu cong khi tinh gia tri thuec:
“vang tang 70,37%, gia tang 3,48%, vay sttc mua tang 66,89%”. Ptung 1a 1,7037/1,0348 — 1 =
64,64%. Khi toc do 16n, sai léch giita cach trir va cach chia Ién t6i hon 2 diém phan tram.
Subtracting inflation when computing real value: “gold rose 70.37%, prices rose 3.48%, so
purchasing power rose 66.89% . The correct figure is 1.7037/1.0348 — 1 = 64.64%. With large rates
the gap between subtracting and dividing exceeds 2 percentage points.

1.4. Ché do tién t€ — Monetary regimes

Ché do tién té 12 hinh thirc to chuc luu thong tién té ciia mot qudc gia do phap lut quy
dinh, gdm bén yéu to: ban vi tién té (thtr 1am co so gia tri: hang héa, kim loai, hay khong
c0), don vi tién té (tén goi, ti€u chuan gia ca), co ché phat hanh va céc loai tien duoc luu
hanh.

A monetary regime is a country's legally defined organisation of money circulation, with four
elements: the monetary standard (what backs value: a commodity, a metal or nothing), the

currency unit (name, standard of price), the issuing mechanism and the types of money in
circulation.

Ban vi bac va song ban vi. O ché do song ban vi, vang va bac ciing 13 tién véi ty 1& phap
dinh ¢b dinh. Khi ty 1¢ trén thi truong 1€ch khoi ty 1€ phap dinh, kim loai dugc dinh gia
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thap theo luat bi cat trit, ndu chay hodc xuét khau; kim loai dugc dinh gia cao & lai luu
thong — quy luit Gresham: tién xau duoi tién tot.

Silver standard and bimetallism. Under bimetallism gold and silver were both money at a fixed
legal ratio. When the market ratio departed from the legal one, the metal undervalued by law
was hoarded, melted or exported, while the overvalued metal stayed in circulation — Gresham's
law: bad money drives out good.

VI DU/ EXAMPLE — Luét quy dinh 1 don vi vang = 15 don vi bac khi duc tién; trén thi
truong, 1 kg vang mua dugc 16 kg bac.

The law sets 1 unit of gold = 15 units of silver for coinage; on the market 1 kg of gold buys 16 kg of
silver.

1. Nau tién vang chtra 1 kg vang, ban trén thi trudng lay 16 kg bac.
Melt gold coins holding 1 kg of gold and sell the gold for 16 kg of silver.

2. Pem 16 kg bac duc thanh tién: theo luat, s6 tién nay d6i duoc 16/15 kg vang.
Coin the 16 kg of silver: by law these coins are worth 16/15 kg of gold.

3. Lai mdi vong: 16/15 — 1 = 6,67%. Tién vang bién mat khéi luu thong, chi con tién
bac.

Profit per round: 16/15 — 1 = 6.67%. Gold coins disappear from circulation; only silver
coins remain.

Ban vi vang (pho bién ¢ cac nudc cong nghiép thé ky XIX — dau thé ky XX) co ba dang:
ban vi tién vang (tién vang luu hanh tu do, tién gidy doi ra vang khong han ché), ban vi
vang thoi (chi d6i khi da mot thoi vang tiéu chuédn), ban vi vang hdi doai (dong tién doi ra
ngoai té ctia nudc theo ban vi vang). Ty gia giita hai dong tién bang ty 1& ham luong vang
(ngang gia vang), dao dong trong diém vang do chi phi van chuyén vang.

The gold standard (common in industrial countries from the 19th to the early 20th century) took
three forms: the gold specie standard (gold coins circulate freely, notes are redeemable without
limit), the gold bullion standard (redemption only in standard bars), and the gold exchange
standard (the currency is convertible into the currency of a gold-standard country). The

exchange rate equals the ratio of gold contents (mint parity) and moves within the gold points
set by the cost of shipping gold.

Ngang gia vang = ham lwong vang dong A / ham lwgng vang dong B (1.3)

VI DU/ EXAMPLE — Pdng A chira 7,32 g vang, dong B chira 1,50 g vang; chi phi van
chuyén va bao hiém vang bang 0,6% gia tri.
Coin A contains 7.32 g of gold, coin B 1.50 g, shipping and insurance cost 0.6% of value.

1. Ngang gia: 7,32/1,50 = 4,88, tcc 1 A =4,88 B.
Parity: 7.32/1.50 = 4.88, so 1 A = 4.88 B.

2. Biém vang: 4,88 x (1 + 0,006), tuc tir 4,851 dén 4,909 B/A. Néu thi truong doi 4,95 B
cho 1 A, ngudi ng ¢ nudc A tha chd vang sang tra, ty gia khong vuot duge diém vang
trén.

Gold points: 4.88 *x (1 £0.006), i.e. from 4.851 to 4.909 B per A. If the market asked 4.95 B
for 1 A, debtors would ship gold instead, so the rate cannot pass the upper gold point.
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Hé thong Bretton Woods (1944-1971). Hoi nghi Bretton Woods thang 7/1944 1ap ché
d6 ban vi vang hbi doai toan cau: USD doi dugc ra vang theo gia 35 USD/ounce (1 ounce
= 31,1035 g) cho ngan hang trung wong cic nudc; cac dong tién khac neo vao USD voéi
bién d6 +1%; IMF va Ngan hang Thé gi6i ra doi. Ngay 15/8/1971 M§ ngung d6i USD ra
vang; nam 1973 cac dong tién 16n tha ndi; Hiép dinh Jamaica (1976) chinh thirc bo vai
trd ctia vang trong hé thong tién té qudc té.

The Bretton Woods system (1944—-1971). The July 1944 conference set up a worldwide gold
exchange standard: the dollar was convertible into gold at USD 35 an ounce (1 ounce = 31.1035
g) for central banks, other currencies were pegged to the dollar within £1%, the IMF and the
World Bank were founded. On 15 August 1971 the US suspended gold convertibility; in 1973 the
major currencies floated; the Jamaica Agreement (1976) formally ended gold's role in the
international monetary system.

1. Ham lugng vang cua USD theo Bretton Woods: 31,1035/35 = 0,8887 g.
Gold content of the dollar under Bretton Woods: 31.1035/35 = 0.8887 g.
2. Mot nude neo 1 USD =360 don vi ndi t&, bién d £1%: ty gid phai nam trong 356,4—
363,6; ngan hang trung wong mua ban USD d¢é giit bién do.
A country pegs USD 1 = 360 units of its currency with a +1% band: the rate must stay
within 356.4-363.6; the central bank buys and sells dollars to hold it there.
Ché do tién phap dinh (tién gidy bat kha hoan). Tién khong do6i ra vang; gia tri dwa
trén phap luat quy dinh 1a phuong tién thanh toan hop phéap, viéc Nha nudc nhén tién do
khi thu thué va uy tin cua ngan hang trung wong trong viéc gitr 6n dinh gia tri dong tién.
Luong tién khong con bi gidi han boi du trit vang ma do chinh sach tién té quyét dinh.

The fiat money regime (inconvertible paper money). Money is not redeemable in gold; its value
rests on the law making it legal tender, on the state accepting it for taxes and on the central
bank's credibility in keeping its value stable. The quantity of money is no longer limited by gold
reserves but set by monetary policy.

Ché do Co s6 gia tri Uu diém Nhuge diém
Regime Value base Advantage Drawback

Vang va bac, ty 1¢ phap Nhidu kim loai lam Quy luat Gresham, mat

Song ban vi dinh dn 6n dinh
Bimetallism Gold and silver at a legal i . Gresham's law,
) More metal for coinage | .
ratio ‘ instability
Gia ca, ty gia 6n dinh  Cung tién phy thudc

Ban vi tién vang N eneidoilis
9 v

Gold specie Gold reuly omertibl
standard

USD d6i ra vang; tién
Bretton Woods khac neo USD

Dollar convertible into
gold; others pegged to it

dai han
Long-run price and
exchange-rate stability

Ty gia cb dinh, thuc
day thuong mai
Fixed rates, trade
growth

san luong vang
Money supply tied to
gold output

Nghich 1y Triffin, phu
thudc My

Triffin dilemma,
dependence on the US
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Ché d Co s6 gia tri Uu diém Nhuge diém
Regime Value base Advantage Drawback
Phap ludt va uy tin ngan  Chu dong dicu tiét Nguy co lam phét néu
Tién phéap dinh hang trung wong cung tién phat hanh qua mirc
Fiat money Law and central bank Active control of money  Inflation risk from over-
credibility supply issue

LOI HAY GAP / COMMON MISTAKE — Cho rang tién phap dinh “khéng c6 gia trj vi
khong dugc vang bao dam”. Tién phap dinh c6 gid tri vi dugc chap nhan chung, co dia vi
phap 1y va duoc dung ndp thué; gia tri ciia n6 bi de doa boi phat hanh qua muc, khong phai
boi viée thiéu vang.

Believing fiat money “has no value because it is not backed by gold”. Fiat money has value because it
is generally accepted, has legal status and pays taxes, its value is threatened by over-issue, not by the
absence of gold.

1.5. Khoi tién va do lwong cung tién — Monetary aggregates and measuring the
money supply

Ngéan hang trung wong do luong tién theo khdi tién, xép tir tai san c6 tinh thanh khoan
cao nhat dén thap hon. Cach phan loai mdi nudc khac nhau déi chit; khung chung nhu
sau.

Central banks measure money by monetary aggregates, ranked from the most liquid assets to
less liquid ones. Definitions differ a little between countries; the common framework is as
follows.

Khdi tién Thanh phin Ghi chi
Aggregate Components Note
A« . P . No cua ngan hang trun
Tién mat luu hanh ngoai ngan hang + dy trir : B g } ;g . &
clia ngén hang (tién mat tai quy, tién giri tai uong; goc cua s nhan
MB (tién co s6) C ’ © tién (chuong 7)

ngan hang trung uong)

Central bank liabilities,
Currency outside banks + bank reserves (vault enprar bamk fabitites

base of the money

MB (monetary base)

cash, deposits at the central bank) multiplier (chapter 7)

Tién m3t luu hanh (mot s6 nude ding MO Nén ghi 6 dinh nghia khi

MO chi tién co s6) so sanh
Currency in circulation (some countries use M0 = State the definition when
for the base) comparing

Tién mit ngoai ngan hang + tién giri khong
M1 (tién giao dich)  ky han (tién giri thanh toén)

M1 (narrow money) Currency outside banks + demand (current

Dung thanh toan ngay
Usable for immediate

ayment
account) deposits par
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Khdi tién Thanh phin Ghi chi
Aggregate Components Note

M1 + tién giri c6 ky han, tién giri tiét kiém
(va gidy to ¢6 gia do TCTD phat hanh theo  NHNN goi 14 tong

M2 (tién mé rong) phuong phép ting nuéc) phuong tién thanh toén
M2 (broad money) M1 + time and savings deposits (and The SBV calls it total means
certificates issued by credit institutions, of payment

depending on the method)

M2 + céc cong cu it thanh khoan hon:

5 ) p . Khong phai nudc nao
chung chi tién guri 16n, tin phicu ngan han...

M3 (vaL ¥ ong bd
( ) M2 + less liquid instruments: large CDs, short- cung COI.lg ©
term bill Not published everywhere
erm bills...
MB=C+R; M1=C+Dun; M2=M1+ Den (1.4)

Vi DU/ EXAMPLE — Nén kinh té gia 1ap (nghin ty dong): tién mat ngoai ngan hang C =
1.200; dy trit cua ngan hang R = 600; tién giri khong ky han 2.300; tién guri ¢6 ky han va tiét
kiém 9.500; chirng chi tién guri 16n, tin phiéu ngan han 400.

A model economy (VND trillion): currency outside banks C = 1,200, bank reserves R = 600; demand
deposits 2,300, time and savings deposits 9,500, large CDs and short-term bills 400.

1.

MB = 1.200 + 600 = 1.800; M1 = 1.200 + 2.300 = 3.500.
MB = 1,200 + 600 = 1,800; M1 = 1,200 + 2,300 = 3,500.

. M2 =13.500+9.500 = 13.000; M3 = 13.000 + 400 = 13.400.
M2 = 3,500+ 9,500 = 13,000, M3 = 13,000 + 400 = 13,400.

. Ty trong tién mat trong M2 = 1.200/13.000 = 9,23%; M1/M2 = 26,92%. Du trit R
thugc MB nhung khong thuéc M1, M2 vi 14 tién cua ngan hang, khong phai ciia cong
chung.

Currency share of M2 = 1,200/13,000 = 9.23%,; M1/M2 = 26.92%. Reserves R are in MB
but not in M1 or M2 because they belong to banks, not to the public.

. Ho dan chuyén 500 tir tién giri khong ky han sang c¢6 ky han: M1 giam con 3.000, M2
van 13.000.

Households move 500 from demand to time deposits: M1 falls to 3,000, M2 stays at 13,000.

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 19



Dé cuong on tap Tai chinh — Tién té / Money and Finance Study Guide

=1.200 R =600

MB I MB = 1.800

D khéng ky han 2.300

Tién giri c6 ky han, tiét kiém 9.500

khac 400

w | - 1300

0 5.000 10.000 15.000
nghin ty dong

Hinh 1.4. Tién co s& va cac khéi tién trong vi du (nghin ty dong)
Figure 1.4. The monetary base and the aggregates in the example (VND trillion)

Tiéu chi

ny M1 M2

Criterion
Thanh phan Tién mat + tién giri khong ky han M1 + tién giri c6 ky han, tiét kiém
Components Currency + demand deposits M1 + time and savings deposits

. . z in Thap hon: rat trude han mat 13
Tinh thanh khoan Cao nhat, chi tiéu ngay P _ j

L . Lower: early withdrawal loses
Liquidity Highest, spendable at once )

interest

Chirc nang chii yéu Phuong tién trao d6i, thanh toan ~ Thém chirc nang cét trix
Main function Medium of exchange, payment Adds the store-of-value role

ST . Khong cong bd riéng trén tran Cong bd hang thang: tong phuon
SO liéu NHNN cong p gA g & & N & g & &P &
bé thong ké tién thanh toan

L Not shown separately on the statistics =~ Published monthly as total means of
SBV publication
page payment

S6 liéu Viét Nam: tong phwong tién thanh toan — Vietnamese data: broad money

So véi cudi 2025
Chi tiéu (thang 7/2026) S6 dw (ty ddng) | (%)
Item (July 2026) Balance (VND bn) Change on end-
2025 (%)

Ty trong trong
M2 (%)

Share of M2 (%)

Téng phuong tién thanh toan

20.455.644 +5,20
(M2) 20,455,644 5.20 100
Total means of payment (M2)
Trong d6: tién giri cta to chirc
kinh té 6.240.841 +0,98 30,51
Of which: deposits of economic 6,240,841 0.98 30.51

entities
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So véi cudi 2025

q . Ty t t

Chi tiéu (thang 7/2026) S6 duw (ty ddng) | (%) My2 :(,‘j“)g rons
Item (July 2026) Balance (VND bn) Change on end- Shar (;‘ M2 (%

2025 (%) hare o, (%)
Trong do: tién gui cua dan cu 11.220.486 +8,56 54,85
Of which: household deposits 11,220,486 8.56 54.85
Phan con lai (tinh bang phép trir)  2.994.317 14,64
Remainder (by subtraction) 2,994,317 14.64

Ngudn: Ngan hang Nha nudc Viét Nam, trang “Tong phuong tién thanh toan va tién giri
cua khéach hang tai TCTD”, ky thang 7/2026 (sbv.gov.vn, truy cdp 05/10/2026). NHNN
ghi chu s6 lidu tir ky 10/2025 thay d6i phwong phap (phan to lai khu vuc thé ché, loai
gidy t ¢o gia do TCTD khac trong nuéc mua). Cot ty trong va dong phan con lai do
nguoi bién soan tinh tir bang. Pén 22/12/2025, M2 ting 14,98% va tin dung ting 17,65%
s0 voi cudi 2024 (Cuc Théng ké).

Source: State Bank of Viet Nam, page “Total means of payment and customer deposits at credit
institutions”, July 2026 (sbv.gov.vn, accessed 5 October 2026). The SBV notes a change of
method from October 2025 (reclassified institutional sectors; certificates bought by other
domestic credit institutions removed). The share column and the remainder row are computed by
the authors from the table. By 22 December 2025 M2 had grown 14.98% and credit 17.65% on
end-2024 (General Statistics Office).

Tién giri ciia dan cu Tién giri ciia TCKT Phén con lai

2,99
(14,6%)

0 5 10 15 20,46
triéu ty df‘)ng

Hinh 1.5. Co cu téng phuong tién thanh toan thang 7/2026 (triéu ty ddng; NHNN)
Figure 1.5. Composition of broad money, July 2026 (VND quadrillion; SBV)

LOI HAY GAP / COMMON MISTAKE — Nghi ring khach chuyén tién giri khong ky han
sang c¢6 ky han 1am M2 tang. Ca hai khoan déu di nam trong M2; chi M1 giam. Tuong tu, rat
tién mat tir tai khoan khong lam d6i M1, chi d6i co cu giita C va D.

Thinking that moving money from demand to time deposits raises M2. Both are already in M2; only

M1 falls. Likewise, withdrawing cash from an account leaves M1 unchanged and only alters the mix
of C and D.

1.6. Cung tién va ciu tién — Money supply and money demand

Cung tién 13 lugng tién (thudng do bang M2) c6 trong nén kinh té tai mot thoi diém, do
hai nhém chu thé tao ra: ngan hang trung wong tao tién co s& (phat hanh tién, cho vay tai
cap von, mua ngoai t&, mua gidy to c6 gi), ngan hang thuong mai tao tién gti qua cho
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vay (chuong 7). Cau tién la luong tién cong chung mudn nam giir. Hai 1y thuyét cau tién
co ban 1a thuyét s luong va thuyét ua thich thanh khoan.

The money supply is the stock of money (usually M2) in the economy at a point in time, created
by two groups: the central bank creates base money (issuing currency, refinancing loans, buying
foreign currency and securities), and commercial banks create deposits by lending (chapter 7).
Money demand is the amount of money the public wishes to hold. The two basic theories are the
quantity theory and liquidity preference.

Phuwong trinh ) lwgng cua Fisher — Fisher's quantity equation
MxXxV=PXY, V=PxXY/M (1.5)
(1+gm)(1+gy)=0+m(1+gy); gianding: T~ gu+ gv— gy (1.6)

M 1a luong tién, V 1a s6 vong quay binh quan ctia mot dong trong niam, P 13 muc gia, Y 1a
san luong thyc, PxY 1a GDP danh nghia. Phuong trinh 1a mot dong nhat thirc. Thuyét s6
luong thém hai gia dinh: V 6n dinh (do thoi quen thanh toan, cong nghé) va Y do ngudn
luc thuc quyét dinh; khi d6 ting M chu yéu 1am ting P. Truong phai Cambridge viét dudi
dang cu tien M =k x P x Y véi k = 1/V 1a ty 1 thu nhap céng chiing mudn giit bang
tién.

M is the money stock, V the average number of times a unit of money changes hands in a year, P
the price level and Y real output; PxY is nominal GDP. The equation is an identity. The quantity
theory adds two assumptions: V is stable (set by payment habits and technology) and Y is set by

real resources, then a rise in M mainly raises P. The Cambridge school writes it as money
demand M =k x P X Y, where k = 1/V is the share of income the public wants to hold as money.

VI DU / EXAMPLE — Nén kinh t& ¢c6 M = 15.000 nghin ty dong, V = 0,85, san luong thuc
Y =12.000 (gi4 nim gdc). Nam sau M tang 12%, V giam 2%, Y ting 7%.

An economy has M = VND 15,000 trillion, V = 0.85 and real output Y = 12,000 (base-year prices).
Next year M grows 12%, V falls 2% and Y grows 7%.

1. Nam dau: PxY = 15.000 x 0,85 = 12.750; P = 12.750/12.000 = 1,0625.
Year 1: PXY = 15,000 x 0.85 = 12,750; P = 12,750/12,000 = 1.0625.

2. Nam sau: M = 16.800; V =0,833; Y = 12.840; P = 16.800 x 0,833/12.840 = 1,0899.
Year 2: M = 16,800; V =0.833; Y = 12,840; P = 16,800 x 0.833/12,840 = 1.0899.

3. Lam phat chinh xac: 1,0899/1,0625 — 1 = 2,58%; cong thuc g?m ding: 12-2—-7=
3%.
Exact inflation: 1.0899/1.0625 — 1 = 2.58%, approximation: 12 — 2 — 7 = 3%.

Vi DU/ EXAMPLE — Ap phuong trinh (1.6) vao s liéu Viét Nam nam 2025: M2 ting
14,98% (dén 22/12/2025), GDP thuc ting 8,02%, CPI binh quan ting 3,31% (Cuc Thing ké).
Téc d6 Iuu thong thay doi bao nhiéu?

Apply equation (1.6) to Vietnamese data for 2025: M2 up 14.98% (to 22 December 2025), real GDP
up 8.02%, average CPI up 3.31% (General Statistics Office). How much did velocity change?

1. Gan ding: g V=~ 3,31+ 8,02 — 14,98 = —3,65%.
Approximation: g V=3.31 +8.02 — 14.98 = —3.65%.
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2. Chinh x&c: 1 +g V=1,0331 x 1,0802/1,1498, g V =—-2,94%.
Exact: 1 +g V=10331 x 1.0802/1.1498, g V = —2.94%.

3. Pay 1a udc lugng tho, khong phai s6 cong bd: CPI khong phai chi s6 giam phat GDP,
M2 do dén 22/12 con GDP tinh ca nam. Két qua cho thay chiéu hudng: tién ting
nhanh hon GDP danh nghia, tirc V giam hay cong chung giit nhiéu tién hon so véi
thu nhap.

This is a rough estimate, not an official figure: the CPI is not the GDP deflator, and M2 is
measured to 22 December while GDP covers the whole year. It shows the direction: money
grew faster than nominal GDP, so V fell, i.e. the public held more money relative to income.

Ly thuyét wa thich thanh khoan cua Keynes — Keynes's liquidity preference theory

Keynes chia cau tién theo ba dong co: giao dich (chi tiéu hang ngay, ting theo thu nhap),
du phong (chi bat ngo, ciing ting theo thu nhap) va dau co (giit tién thay vi trai phiéu
khi du dodn 13i sudt sap ting, tirc gia trai phiéu sip giam). Cau tién dau co giam khi 1ai
sut ting vi chi phi co hoi cta viéc giit tién ting. Khi l4i sudt xudng sat 0, moi ngudi déu
doan 13i suit s& ting va sin sang gitt moi luong tién: by thanh khoan.

Keynes split money demand by three motives: transactions (daily spending, rising with income),
precautionary (unexpected outlays, also rising with income) and speculative (holding money
instead of bonds when interest rates are expected to rise, i.e. bond prices to fall). Speculative
demand falls as the interest rate rises because the opportunity cost of holding money rises. At
near-zero rates everyone expects rates to rise and will hold any amount of money: the liquidity
trap.

Md/P = L(Y,i) =kY — h x i (1.7)

Vi DU/ EXAMPLE — Dong co dau co. Trai phiéu vinh vién tra 1 tridu dong/nam, 14i suat
thi truong hién 5%.
The speculative motive. A perpetual bond pays VND 1 million a year, the market rate is now 5%.

1. Gia hién tai: 1/0,05 = 20 triéu dong. Néu 13i suat 1én 6%: gia 1/0,06 = 16,67 triéu, 15
v6n 3,33 triéu, 16n hon tién 13i 1 trigu: giir tién c6 loi hon.
Current price: 1/0.05 = VND 20 million. If the rate rises to 6%: price 1/0.06 = 16.67
million, a capital loss of 3.33 million, more than the I million coupon: holding money pays.
2. Lai suat ky vong hoa von: 20 — 1/i e=1,1i e = 1/19 = 5,26%. Ai doan i suat vuot
5,26% thi gir tién, ai doan thap hon thi giir trai phiéu.
Break-even expected rate: 20 — 1/i e =1, soi e = 1/19 = 5.26%. Those expecting a rate
above 5.26% hold money; those expecting less hold bonds.

Vi DU / EXAMPLE — Thi trudng tién t&: Y = 10.000 nghin ty déng, k=0,25L=2.500 -
250i (i tinh bang %); cung tién thyc do ngan hang trung wong an dinh Ms/P = 1.250.

Money market: Y = VND 10,000 trillion, k = 0.25, L = 2,500 — 250i (i in per cent), the central bank
sets real money supply Ms/P = 1,250.

1. Can bang: 2.500 — 250i = 1.250, i = 5,0% (diém E).
Equilibrium: 2,500 — 250i = 1,250, i = 5.0% (point E).
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2. Ngan hang trung wong tang Ms/P 1én 1.375:1=(2.500 — 1.375)/250 = 4,5% (E1).
The central bank raises Ms/P to 1,375:i = (2,500 — 1,375)/250 = 4.5% (E1).

3. Thu nhap tang 4% 1én 10.400, cung tién giit 1.250: L dich phai thanh 2.600 — 250i, i =
5,4% (E2).
Income rises 4% to 10,400 with supply held at 1,250: L shifts right to 2,600 — 250i, i = 5.4%
(E2).

i(%)

1250 1375 M/P (nghin ty dong)

Hinh 1.6. Can bang thi truong tién té theo Keynes: ting cung tién va ting thu nhap
Figure 1.6. Keynesian money market equilibrium: a rise in money supply and a rise in income

Thuyét 50 lwgng (Fisher,

Tiéu chi . U'a thich thanh khoan (Keynes
€ Cambridge) A TR T (Keynes)
Criterion ' Liquidity preference
Quantity theory
Cau tién phu thude Thu nhdp danh nghia PxY Thu nhap va ldi suit
Demand depends on Nominal income PXY Income and the interest rate
Tdc d6 luu thong On dinh Thay ddi theo 1i suét
Velocity Stable Varies with the interest rate

Ha 1 suét, c6 thé kich thich dau
Tac dong ciia ting M Chu yéu 1am ting gia tu; vo hiéu trong bay thanh khoan
Effect of more money Mainly raises prices Lowers rates, may spur investment;

powerless in a liquidity trap

Tam thoi gian Dai han Ngan han
Horizon Long run Short run

LOI HAY GAP / COMMON MISTAKE — V& dudng ciu tién dich chuyén khi 1i suat
thay d6i. Lai sudt la bién trén truc tung: 13i suat ddi thi trwet doc duong cau tién; dudng chi
dich khi thu nhap, mirc gia hay cong nghé thanh toan thay doi.

Shifting the money demand curve when the interest rate changes. The rate is on the vertical axis: a
change in it is a movement along the curve; the curve shifts only when income, the price level or
payment technology changes.
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1.7. Tién t¢ Viét Nam — Vietnamese money

Luat Ngan hang Nha nudc Viét Nam sd 46/2010/QH12 hién co6 van ban hop nhat
141/2026/VBHN-LQ-VPQH (23/9/2026). Céac diéu vé tién dudi day khong bi Luat
23/2026/QH16 sira, trir khoan 2 Piéu 22 bi bii bo tir 01/12/2026.

The Law on the State Bank of Viet Nam 46/2010/QHI2 is now in consolidated text

141/2026/VBHN-LQ-VPQOH (23 September 2026). The articles on currency below are not
amended by Law 23/2026/QH16, except Article 22(2), repealed from 1 December 2026.

PHAI THUQC / MEMORISE — biéu 16: “Pon vi tién cua nudc Cong hoa xa hgi chu
nghia Viét Nam 1a "Dong", ky hiéu qudc gia 1 "d", ky hiéu qudc té 1a "VND", mot dong bang
mudi hao, mot hao bang mudi xu.” Piéu 17 khoan 1: “Ngan hang Nha nudc 13 co quan duy
nhét phat hanh tién gidy, tién kim loai ctia nuéc Cong hoa xa hoi chii nghia Viét Nam.”
Khoan 2: “Tién gidy, tién kim loai do Ngan hang Nha nudc phat hanh 1a phuong tién thanh
toan hop phép trén lanh thd nude Cong hoa xa hoi chu nghia Viét Nam.”

Article 16: the currency unit of the Socialist Republic of Viet Nam is the “Dong”, national symbol
“d”, international code “VND”; one dong equals ten hao and one hao ten xu. Article 17(1): the State
Bank is the sole issuer of banknotes and coins of the Socialist Republic of Viet Nam. Article 17(2):
notes and coins issued by the State Bank are legal tender throughout the territory of the Socialist
Republic of Viet Nam.

Diéu 17 khoan 4: “Tién gidy, tién kim loai phat hanh vao luu thong 1a tai san "No" d6i
v6i nén kinh té va dugc can dbi bang tai san "C6" ctia Ngan hang Nha nude.” Tién mat vi
vay la khoan no cia NHNN, ddi img véi tai san nhu dy trit ngoai héi, gidy to ¢6 gia, cho
vay cac to chirc tin dung. NHNN thiét ké ménh gia, kich thudc, hinh vé& cta tién trinh Thi
tuéng Chinh phu phé duyét (Diéu 18 khoan 1); thu hoi tién khong con thich hop va sau
thoi han thu hoi, “céc loai tién thudc dién thu hoi khong con gia tri luu hanh” (Piéu 20).

Article 17(4): notes and coins put into circulation are a “liability” of the economy, balanced by
the State Bank's “assets”. Cash is therefore a liability of the SBV, matched by assets such as
foreign reserves, securities and loans to credit institutions. The SBV designs the denominations,
sizes and images of the currency for the Prime Minister's approval (Article 18(1)); it withdraws

unsuitable currency, and after the withdrawal period such currency is no longer legal tender
(Article 20).

Piéu 23 liét ké cac hanh vi bi cAm: “1. Lam tién gia; van chuyén, tang trit, luu hanh tién
gia. 2. Huy hoai ddng tién trai phap luat. 3. T chbi nhan, luu hanh dong tién du tiéu
chuan luu thong do Ngan hang Nha nuéc phat hanh.” Vi ctra hang cta anh Khoa, khoan
3 nghia 12 khong duoc tir chdi to tién ménh gia nho hay to hoi cii nhung con du tiéu
chuan luu thong; tién rach nat do luu thong duge doi tai ngan hang theo quy dinh cua
NHNN (Diéu 19).

Article 23 lists prohibited acts: 1. counterfeiting, and transporting, storing or circulating
counterfeit money, 2. unlawfully destroying currency; 3. refusing to accept or circulate currency
fit for circulation issued by the State Bank. For Mr Khoa's shop, clause 3 means he may not
refuse a small or slightly worn note that is still fit for circulation; notes damaged in circulation
are exchanged at banks under SBV rules (Article 19).
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Tién mit va thanh toin khong dung tién mit — Cash and cashless payments

Nghi dinh 52/2024/ND-CP chia dich vu thanh toan thanh dich vu qua tai khoan thanh
toan cua khach hang (cung ung phuong tién thanh todn; thanh todn séc, 1énh chi, uy
nhiém chi, nho thu, Gy nhiém thu, thé ngan hang, chuyén tién, thu ho, chi ho — Diéu 3
khoan 2) va dich vu khong qua tai khoan (khoan 3). T6 chtic cung tng dich vu thanh toan
gébm NHNN, ngan hang, chi nhanh ngan hang nudc ngoai, quy tin dung nhan dan, t6
chtrc tai chinh vi mé va doanh nghiép buu chinh cong ich (khoan 4); t6 chirc trung gian
thanh to4n phai c6 gidy phép cia NHNN (khoan 5).

Decree 52/2024/ND-CP divides payment services into services through the customer's payment
account (providing payment instruments; cheques, payment orders, credit transfers, collection
orders, direct debits, bank cards, money transfers, collections and disbursements — Article 3(2))
and services not through an account (clause 3). Payment service providers are the SBV, banks,

foreign bank branches, people's credit funds, microfinance institutions and the public postal
operator (clause 4); payment intermediaries need an SBV licence (clause 5).

Vi DU/ EXAMPLE — Mot thang cira hang anh Khoa thu 300 tri¢u dong: 35% tién mit,
55% chuyén khoan qua ma QR, 10% vi dién tir. Chi phi xtr 1y tién mat (di ndp, kiém dém, rii
ro tién gia) udc 0,4% s tién mat; vi dién tir thu phi 0,6%; chuyén khoan khong mét phi.

In one month Mr Khoa's shop takes VND 300 million: 35% cash, 55% QR-code transfers, 10% e-
wallets. Cash handling (banking trips, counting, counterfeit risk) costs about 0.4% of cash takings,
the e-wallet charges 0.6%; transfers are free.

1. Tién mat 105 triéu x 0,4% = 420.000 dong; vi dién tir 30 triéu x 0,6% = 180.000
ddng; chuyén khoan 165 triéu: 0 dong. Tong chi phi 600.000 déng/thang, bang 0,2%
doanh thu.

Cash 105 million x 0.4% = VND 420,000, e-wallet 30 million x 0.6% = VND 180,000,
transfers 165 million: VND 0. Total VND 600,000 a month, 0.2% of takings.

2. Néu khach chuyén hét phan tién mat sang chuyén khoan: chi phi con 180.000 dong,
tiét kiém 420.000 dong/thang, 5.040.000 ddng/nam.

If all cash customers switched to transfers: the cost falls to VND 180,000, saving VND
420,000 a month or VND 5,040,000 a year.

3. Khi khach tra bang chuyén khoan, M1 khong d6i: tién guri chuyén tir tai khoan cia
khéch sang tai khoan cua anh Khoa. Khi anh Khoa dem tién mit ndp vao tai khoan, C
giam va D tang cung mét lugng.

When a customer pays by transfer, M1 is unchanged: deposits move from the customer's

account to Mr Khoa's. When Mr Khoa banks his cash, C falls and D rises by the same
amount.

Tiéu chi Tién mit Thanh toan khong ding tién mit
Criterion Cash Cashless payment

No ciia NHNN, phuong tién thanh ~ Chuyén s du tién giri hodc tién dién
toan hop phap tr
SBYV liability, legal tender Transfer of deposit or e-money balances

Ban chét
Nature
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Tiéu chi

Criterion Cash

Tién mat

Thanh toan khong dung tién mit

Cashless payment

Can ctr
Legal basis

Chi phi

Cost quan

Luat NHNN, biéu 16-23
SBV Law, Art. 16-23

In, van chuyén, kiém dém, bao

ND 52/2024/ND-CP
Decree 52/2024/ND-CP

Ha tﬁng thanh toan, phi dich vu

Payment infrastructure, fees

Printing, transport, counting, storage

Rui ro

Risk

Thudc khéi tién
In aggregates

Mat, tién gia
Loss, counterfeits

C (trong MB, M1, M2)
C (in MB, M1, M2)

Lura ddo, 19 thong tin tai khoan
Fraud, leaked account data

D (trong M1 hoac M2)
D (in M1 or M2)

LOI HAY GAP / COMMON MISTAKE — Coi tai san ma hoa 14 tién vi “mua ban dugc
béang dién thoai nhu vi dién tt”. Hinh thirc dién tir khong quyét dinh tu cach tién: vi dién tir
chtra dong Viét Nam d3 nop trudce, con token 1a tai san c6 gia do thi truong dinh doat va

khong c6 trong danh myc phuong tién thanh toan.
Treating crypto-assets as money because “they are traded on a phone like an e-wallet”. Electronic

form does not make something money: an e-wallet holds Vietnamese dong paid in advance, whereas a
token is an asset priced by the market and not on the list of means of payment.

Bang so sanh khai niém dé nham — Commonly confused concepts

Cap khai niém

Pair

Tién — thu nhap — cua cai
Money — income — wealth

Tién dién tir — tai san ma
hoa
E-money — crypto-asset

Tin t& — tién phap dinh
Token money — fiat money

MB - M1

Khai niém thir nhat
First concept

Tién: tai san dung thanh toan

ngay
Money: the asset used to pay

Gia trj VND d6i ung tién tra
trude, phuong tién thanh toan
VND value against prepaid
funds; a means of payment

Gia tri danh nghia > gia tri vat
liéu
Face value above material value

C6 du trir cua ngan hang
Includes bank reserves

Khai niém thi hai
Second concept

Thu nhép 1a dong; ctia cai 1 tong
tai san

Income is a flow, wealth is total
assets

Tai san sd; khong phai tién,
khéng c6 trong danh muc
phuong tién thanh toan

A digital asset; not money, not a
listed means of payment

Khong ddi ra vang; gia tri do
phép luat quy dinh

Not redeemable; value set by law

C6 tién giri khong ky han, khong
co du trir

Includes demand deposits, excludes
reserves
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Cap khai niém Khai niém thir nhat Khai niém thi hai

Pair First concept Second concept

Tién van dong tach khoi hang:
tra ng, nop thué
Money moves apart from goods:

Phuong tién trao doi —
phuong tién thanh toan
Medium of exchange —

Tién va hang van dong dong
thoi

Money and goods move together

means of payment debts, taxes

CAu tién phu thudc 1ai sudt, M
anh huong i
Demand depends on i; M affects i

Thuyét s6 lugng — Keynes ~ V 6n dinh, M quyét dinh P
Quantity theory — Keynes Stable V, M sets P

Thuat ngir Viét — Anh — Vietnamese — English glossary

Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Vit ngang gia chung duoc chip nhan
trong trao d6i

Tién t& Money . .
Generally accepted equivalent in
exchange
Trao d6i hang lay hang, khong qua

D6i hang Barter tién

Swapping goods directly, without money

Hai bén cung can ding hang cua
nhau

Trang hop kép vé nhu cau  Double coincidence of wants
Each party wants exactly what the other

has
Biéu hién gia tri hang hoa bang gia
Thudc do gia tri Unit of account ca

Expressing value as prices

Moi gi6i trong muaban H-T-H

Ph tién trao doi Medi f exch
uong tién trao doi edium of exchange Intermediary in C— M — C
ca Ao Giit sitc mua dé dung sau
Phuong tién cat trix Store of value , _ £
Holding purchasing power for later
. , Tra ng, tra tién tach khoi giao han
Phuong tién thanh toan Means of payment o & ) &
Settling debts separately from delivery
Hang hoéa c6 gia tri ndi tai dung lam
R : tié
Hoa té Commodity money ten

A good with intrinsic value used as
money

Tién c6 gié tri danh nghia cao hon
Tin té Token money gia tri vat licu
Face value above material value
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Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

S6 du tién giri chuyén bang but toan

But t¢ Scriptural mone
) p y Deposit balances moved by book entries

Gia tr1 VND luu trén phuong tién
N i6n tir. d6i tne tidn tra trud
Tién dién tir E-money dién 6, 401 g tién tra WGC )
VND value stored electronically against
prepaid funds

Tai san sb xéac thuc bﬁng ma hoa,

a1 khong phai tién phap dinh

Tai san ma hoa Crypto-asset o EP p .p ’
Digital asset authenticated by
cryptography, not fiat money

Tién c6 gia tri do phap luét quy dinh

Money whose value rests on law

Tién phap dinh Fiat money

Phai dugc chip nhan khi tra tién
Must be accepted in payment

Phuong tién thanh toan

hop phap Legal tender

Pon vi tién xac dinh bang luong
Ban vi vang Gold standard vang o , ,
Currency unit defined as a weight of

gold

Tién xau dudi tién tot

uy luat Gresham Gresham's law
QLo Bad money drives out good

MB = tién mit luu hanh + du trit cia
Tién co s& Monetary base ngan hang

MB = currency + bank reserves

M1, M2, M3 xép theo tinh thanh
Khdi tién Monetary aggregates khoan
MI, M2, M3 ranked by liquidity

Téng phuong tién thanh Tén NHNN dung cho M2

toan Broad money (M2) The SBV's name for M2

Téc d6 luu thong tién Velocity of money V=PYM

Phuong trinh 5O lugng Quantity equation MxV=PxY

Ua thich thanh khoan Liquidity preference SN iDL Conf5 ey el LGmes

Keynes's three-motive money demand

Kha niang doi ra tién nhanh, it tén
Tinh thanh khoan Liquidity kém

Ease of turning into money at low cost
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1.8. Bai tap van dung ¢0 101 giai — Applied exercises with solutions

Bai 1. Strc mua tai san cia mét ho kinh doanh — Exercise 1. Purchasing power of a
household business's assets

Ngay 31/12/2025, ho anh Khoa cé: tién mat 80 triéu dong; tién gui thanh toan 120 triéu
dong (1di 0,2%/nam); tién giri tiét kiém ky han 9 thang 500 triéu dong, 13i 7,0%/nam tra
cudi ky; vang mua hét 300 triéu déng; mot loai token mua trén san nudc ngoai hét 50
triéu déng. Pén 30/9/2026, gia token giam 30%; gia vang bién dong ding bang chi sd gia
vang cta Cuc Thong ké (thang 9/2026 giam 4,04% so véi thang 12/2025); CPI thang
9/2026 tang 4,20% so v&i thang 12/2025. Yéu cau: (1) Khoan ndo nim trong M1, M2?
(2) Tinh gia tri danh nghia va gia tri thuc (theo gia thang 12/2025) cua tirng khoan ngay
30/9/2026. (3) Ty 1é thay di sirc mua cta tong tai san. (4) Nhan xét vé chic nang cat trir
va tu cach phap ly cua token.

On 31 December 2025 Mr Khoa's household holds: cash VND 80 million; a current account of
VND 120 million (0.2% a year); a 9-month term deposit of VND 500 million at 7.0% a year paid
at maturity; gold bought for VND 300 million; a token bought on a foreign exchange for VND 50
million. By 30 September 2026 the token price has fallen 30%, gold moves exactly in line with
the General Statistics Office gold price index (September 2026 down 4.04% on December 2025);
the CPI for September 2026 is up 4.20% on December 2025. Required: (1) Which items are in
M1 and M2? (2) Compute the nominal and real value (December 2025 prices) of each item on
30 September 2026. (3) The percentage change in the purchasing power of total assets. (4)
Comment on the store-of-value function and on the token's legal status.

1. M1 gdm tién mat va tién guri thanh toan: 80 + 120 = 200 triéu dong. M2 thém tién gui
c¢6 ky han: 200 + 500 = 700 triéu dong. Vang va token khong thudc khdi tién.

M1 covers cash and the current account: 80 + 120 = VND 200 million. M2 adds the term
deposit: 200 + 500 = VND 700 million. Gold and the token are outside the monetary
aggregates.

2. Danh nghia: tién mit 80; tién giri thanh toan 120 x (1 + 0,002 x 9/12) = 120,18; tiét
kiém 500 x (1 + 0,07 x 9/12) = 526,25; vang 300 % (1 — 0,0404) = 287,88; token 50 x
0,7 = 35 (triéu dong).

Nominal: cash 80, current account 120 % (1 + 0.002 x 9/12) = 120.18; term deposit 500 x
(1+0.07 x9/12) =526.25; gold 300 x (1 — 0.0404) = 287.88; token 50 x 0.7 = 35 (VND
million).

3. Gia tri thyc = danh nghia / 1,042: tién mat 76,78; tién gui thanh toan 115,34; tiét kiém
505,04; vang 276,28; token 33,59.

Real value = nominal / 1.042: cash 76.78; current account 115.34; term deposit 505.04;
gold 276.28; token 33.59.

4. Tong: dau ky 1.050; cudi ky danh nghia 1.049,31; thyc 1.007,02. Strc mua thay d6i
1.007,02/1.050 — 1 = —4,09%, tirc ho mat khoang 42,98 triéu déng theo gia thang
12/2025 du gia tri danh nghia gan nhu khong doi.

Total: 1,050 at the start; 1,049.31 nominal and 1,007.02 real at the end. Purchasing power
changes by 1,007.02/1,050 — 1 = —4.09%, a loss of about VND 42.98 million at December
2025 prices although the nominal value barely moves.
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5. Chi khoan tiét kiém gitr duoc strc mua (13i 5,25% trong 9 thang cao hon mirc ting gia
4,20%). Tién mat mat 4,0% strc mua: tién phap dinh cat trir dwoc nhung bi lam phat
bao mon. Vang trong 9 thang nay cling mat gia thuc 7,9%.

Only the term deposit keeps its purchasing power (5.25% interest over 9 months against a
4.20% price rise). Cash loses 4.0%: fiat money can be stored but inflation erodes it. Over
these nine months gold also loses 7.9% in real terms.

6. Token 12 tai san ma hoa (Luat 71/2025/QH15, Piéu 47 khoan 2 diém b), khong bao
gdm cac dang sd cua tién phap dinh; n6 khong cé trong danh muc phuong tién thanh
toan cua Nghi dinh 52/2024/ND-CP, nén anh Khoa khéng dugc dung token tra tién
hang cho nha cung cap.

The token is a crypto-asset (Law 71/2025/QH15, Article 47(2)(b)) and excludes digital forms

of fiat money, it is not on the list of means of payment in Decree 52/2024/ND-CP, so Mr
Khoa may not use it to pay his suppliers.

Bai 2. Phuong trinh s6 lwong va thi truwong tién t6 — Exercise 2. The quantity equation
and the money market

Nén kinh t& Nam Son dy kién nam t6i: cung tién ting 15%, téc d6 luu thong giam 3%,
san luong thyuc tang 6,5%. Cau tién thyc L = 3.000 — 300i (nghin ty dong; i tinh bang %),
cung tién thyc hién tai 1.500 nghin ty déng. Yéu cau: (1) Ty 1é lam phét du kién (cong
thitc chinh x4c va gan dung). (2) Pé lam phat chi 4%, cung tién duoc ting t6i da bao
nhiéu? (3) Lai suat cAn bang hién tai. (4) Mudn lai suat giam con 4,5%, cung tién thuc
phai la bao nhiéu?

Next year in the economy of Nam Son the money supply is expected to grow by 15%, velocity to
fall by 3% and real output to grow by 6.5%. Real money demand is L = 3,000 — 300i (VND
trillion; i in per cent) and the real money supply is currently VND 1,500 trillion. Required: (1)
Expected inflation (exact and approximate formulas). (2) To keep inflation at 4%, by how much

at most may the money supply grow? (3) The current equilibrium interest rate. (4) What real
money supply brings the rate down to 4.5%?

1. Chinh x4c: 1 + ©= (1,15 % 0,97)/1,065 = 1,0474, n = 4,74%. Gan ding:t=15—-3—
6,5 =15,5%. Sai s6 0,76 diém phan trim vi cac toc do 1on.
Exact: 1 +w=(1.15 x 0.97)/1.065 = 1.0474, & = 4.74%. Approximate: 1= 15— 3 — 6.5 =
5.5%. The 0.76-point gap arises because the growth rates are large.

2.1+g M=(1,04 x 1,065)/0,97 = 1,1419: cung tién ting toi da 14,19%.
1 +g M= (104 x1.065)/0.97 = 1.1419: money growth of at most 14.19%.

3. Can bﬁng: 3.000 — 3001 = 1.500, i = 5%.
Equilibrium: 3,000 — 300i = 1,500, so i = 5%.

4.V6i1=4,5%: L=3.000—300 x 4,5=1.650. Cung tién thuc phai tang thém 150
nghin ty déng (10%); day 1a trugt doc dudng cau tién, khong phai dich chuyén duong
cau.
Ati=4.5%: L =3,000— 300 x 4.5 = 1,650. The real money supply must rise by VND 150
trillion (10%); this is a movement along the money demand curve, not a shift of it.

5.Y nghia: hai muc tiéu xung dot. Tang cung tién 10% dé ha 13i suat gan nhu dung hét
mirc tang cho phép (14,19%) néu san luong va toc do luu thong dién bién nhu du
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kién.
Meaning: the two goals conflict. Raising the money supply by 10% to cut interest rates uses
most of the allowed 14.19% if output and velocity behave as expected.

1.9. Cau hoi tu luan va dan y tra loi — Essay questions and answer outlines

Céu 1. Phan biét tién giri ngan hang, tién dién tir va tai sin ma hoa theo phap luit
Viét Nam hién hanh.

Question 1. Distinguish bank deposits, e-money and crypto-assets under current Vietnamese
law.

« Tién giri (bt t&) 14 s6 du ghi trén tai khoan tai to chire tin dung; dung qua séc, 1énh
chi, iy nhiém chi, thé ghi ng; nam trong M1 (khong ky han) hoic M2 (c6 ky han).
Deposits (scriptural money) are balances on accounts at credit institutions, used through
cheques, payment orders and debit cards, they are in M1 (demand) or M2 (time).

« Tién dién tir: Nghi dinh 52/2024/ND-CP, Diéu 3 khoan 12 dinh nghia 1a gia tri tién
Viét Nam dong luu trir trén phuong tién dién tir, d6i ung véi s6 tién khach hang tra
trudce; vi dién tir, thé tra trudc 13 phuong tién luu tri tién dién tir (Piéu 6 khoan 1).
E-money: Decree 52/2024/ND-CP, Article 3(12), defines it as Vietnamese dong value stored
on electronic means against money paid in advance by the customer; e-wallets and prepaid
cards store e-money (Article 6(1)).

« Tai san ma hoa: Luat 71/2025/QH15, Diéu 47 khoan 2 diém b — tai san s6 dung cong
nghé ma hoa dé xac thyc, khong bao gdm ching khoan, cac dang sb ctia tién phap
dinh; c6 hiéu lyc tr 01/01/2026 (Diéu 50).

Crypto-assets: Law 71/2025/QH15, Article 47(2)(b) — digital assets authenticated by

cryptography, excluding securities and digital forms of fiat money, in force from 1 January
2026 (Article 50).

* Phuong ti¢n thanh toén: Piéu 3 khoan 10 Nghi dinh 52/2024 1i¢t ké séc, 1énh chi, uy
nhiém chi, nho thu, uy nhi¢m thu, thé ngan hang, vi dién tr va phuong tién khéac do
NHNN quy dinh; khoan 11: phuong tién ngoai danh muc 1a phuong tién thanh toan
khong hop phap. Tai san ma hoéa khong c6 trong danh muc.

Means of payment: Article 3(10) of Decree 52/2024 lists cheques, payment orders, credit
transfers, collection orders, direct debits, bank cards, e-wallets and other means set by the
SBV; clause 11 makes any other means an unlawful means of payment. Crypto-assets are not
on the list.

« Hé qua: dung phuong tién thanh toan khong hop phéap bi cim (Piéu 8 khoan 6 Nghi
dinh 52/2024), phat 150-200 triéu déng v6i ca nhan (Nghi dinh 340/2025/ND-CP,
Piéu 30 khoan 6 diém d), to chirc gap doi (Diéu 5 khoan 3). Thi diém theo Nghi quyét
05/2025/NQ-CP chi cho tai san ma héa dung vao trao doi hoic dau tu (Diéu 4 khoan
8).

Consequences: using an unlawful means of payment is prohibited (Decree 52/2024, Article
8(6)) and fined VND 150200 million for individuals (Decree 340/2025/ND-CP, Article
30(6)(d)), double for organisations (Article 5(3)). The pilot under Resolution 05/2025/NQ-
CP allows crypto-assets only for exchange or investment (Article 4(8)).

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 32



Dé cuong on tap Tai chinh — Tién té / Money and Finance Study Guide

Céiu 2. Vi sao ché @9 ban vi vang va hé thong Bretton Woods chim dit? Gia tri ciia
tién phap dinh ngay nay dua trén co sé nao?

Question 2. Why did the gold standard and the Bretton Woods system end? What underpins the
value of fiat money today?

« Ban vi vang budc lugng tién theo dy trir vang: san lugng vang ting cham hon san
luong hang hoa gy giam phat; chién tranh, khing hoang 1929-1933 1am cac nudc
dinh chi d6i tién 1y vang dé in tién chi tiéu.

The gold standard tied money to gold reserves: gold output grew more slowly than goods
output, causing deflation,; wars and the 1929-1933 slump led countries to suspend
convertibility in order to print money.

« Bretton Woods (1944): USD d6i dugc ra vang theo gia 35 USD/ounce cho cic ngan
hang trung wong, cac ddng tién khac neo vao USD véi bién do £1%. Hé thong dua
vao viéc My giilr du vang.

Bretton Woods (1944): the dollar was convertible into gold at USD 35 an ounce for central
banks, other currencies were pegged to the dollar within +1%. The system relied on the US
holding enough gold.

« Nghich 1y Triffin: thé gi¢i can thém USD thi M phai tham hyt cén can thanh toan,
luong USD ¢ nudc ngoai vuot du trit vang ciia My, niém tin vao kha nang d6i giam.
Ngay 15/8/1971 My ngimg d6i USD ra vang; nam 1973 cac nudc 16n tha ndi; Hiép
dinh Jamaica (1976) bo vai tro chinh thire cua vang.

The Triffin dilemma: more dollars for the world meant US payment deficits, dollars abroad
exceeded US gold, and confidence in convertibility fell. On 15 August 1971 the US suspended
gold convertibility, in 1973 the major currencies floated, the Jamaica Agreement (1976)
removed gold's official role.

« Tién phap dinh c6 gia tri vi: phap luat quy dinh 1a phuong tién thanh toan hop phap (&
Viét Nam: Luat NHNN, Diéu 17 khoan 2), Nha nudc nhan tién d6 khi thu thué, va
ngan hang trung vong gitt strc mua bang chinh sach tién té.

Fiat money has value because the law makes it legal tender (in Viet Nam: SBV Law, Article
17(2)), the state accepts it for taxes, and the central bank preserves its purchasing power
through monetary policy.

« Luu ¥: tién phap dinh khong can vang bao dam, nhung in tién qua muc lam mat gia; vi
vay Luat NHNN dat muc tiéu on dinh gia tri dong tién, biéu hién bang chi tiéu lam
phat (Piéu 3 khoan 1).

Note: fiat money needs no gold backing, but excessive issue destroys its value, the SBV Law

therefore sets the goal of stabilising the value of the currency, expressed as an inflation
target (Article 3(1)).

Cau 3. Nén kinh té cé: tién mit ngoai ngan hang 900, dw trir ciia ngin hang (tién
mit tai quy va tién giri tai ngan hang trung wong) 450, tién giri khong ky han 1.800,
tién giri c6 ky han va tiét kiém 7.300 (nghin ty dong). (a) Tinh MB, M1, M2 va ty
trong tién mit trong M2. (b) Dan cu chuyén 300 tir tién giri khong ky han sang c6 ky
han: M1, M2 thay ddi thé nao? (c) Dan cw rit 200 tién giri c6 ky han bang tién mit
(ngan hang chi tir quy): MB, M1, M2 thay ddi thé nao?

Question 3. An economy has: currency outside banks 900, bank reserves (vault cash and
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deposits at the central bank) 450, demand deposits 1,800, time and savings deposits 7,300 (VND
trillion). (a) Compute MB, M1, M2 and the share of currency in M2. (b) Households move 300
from demand to time deposits: how do M1 and M2 change? (c) Households withdraw 200 of
time deposits in cash (paid from vault cash): how do MB, M1 and M2 change?

*MB=C+R =900+ 450=1.350. M1 = C + D khong ky han =900 + 1.800 = 2.700.
M2 =M1 + tién giri ¢6 ky han = 2.700 + 7.300 = 10.000.
MB=C+R =900+ 450 = 1,350. M1 = C + demand deposits = 900 + 1,800 = 2,700. M2
= M1 + time deposits = 2,700 + 7,300 = 10,000.

« Ty trong tién mat trong M2 = 900/10.000 = 9%; M1/M2 = 27%.
Currency share of M2 = 900/10,000 = 9%, M1/M2 = 27%.

« (b) M1 giam 300 con 2.400; M2 khong d6i 10.000 vi chi chuyén giita hai ciu phan cta
M2.

(b) M1 falls by 300 to 2,400; M2 stays at 10,000 because money only moves between two
parts of M2.

« (c) C tang 200 1én 1.100, R giam 200 con 250: MB khong d6i 1.350. M1 ting 200 lén
2.900 (tir s6 liéu ban dau), M2 khong d6i.

(c) Crises by 200 to 1,100 and R falls by 200 to 250: MB stays at 1,350. M1 rises by 200 to
2,900 (from the original figures); M2 is unchanged.

« Nhén xét: thay doi trong thoi quen gitr tién 1am co cau khéi tién doi du ngan hang
trung wong khong 1am gi; ngan hang mat du trit & (c) nén c6 thé phai thu hep cho vay
(chuong 7).

Comment: changes in money-holding habits alter the aggregates even if the central bank
does nothing; in (c) banks lose reserves and may have to cut lending (chapter 7).

1.10. Cau héi tric nghiém — Multiple-choice questions

1. Nén kinh té d6i hang c6 50 mat hang. S6 ty 18 trao d6i nguoi tham gia phai biét la:
A barter economy has 50 goods. The number of exchange ratios traders must know is:
A. 1225/ 1,225
B.2.450 / 2,450
C. 49
D. 2.500 / 2,500

2. Theo Nghi dinh 52/2024/ND-CP, phuong 4n nao 1a phuong tié€n thanh toan hop phéap &
Viét Nam?
Under Decree 52/2024/ND-CP, which of the following is a lawful means of payment in Viet
Nam?

A.. Bitcoin mua trén san dugc cap phép thi diém / Bitcoin bought on a licensed pilot
exchange

B. Vidién tr / An e-wallet

C. Pong stablecoin neo theo USD / A dollar-pegged stablecoin

D. Piém thudng do chudi siéu thi phat hanh / Loyalty points issued by a supermarket
chain
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3. Khbi tién M1 gom:
The M1 aggregate consists of:

A. Tién mit ngoai ngan hang va du trit ciia ngan hang /| Currency outside banks and
bank reserves

B. Tién mat va moi loai tién giri / Currency and all kinds of deposits

C. Tién mit ngoai ngan hang va tién giri khong ky han / Currency outside banks and
demand deposits

D. Tién gui ¢6 ky han va tiét kiém / Time and savings deposits

4. Cung tién ting 10%, toc d6 luu thong khong dbi, san luong thuc ting 6%. Theo
phuong trinh s lwgng (gan dung), lam phat xap xi:
The money supply grows by 10%, velocity is constant and real output grows by 6%. By the
quantity equation (approximation), inflation is about:

A. 16%
B. 10%
C. 6%
D. 4%

5. Theo quy luat Gresham trong ché d6 song ban vi, loai tién con lai trong luu thong 1a:
Under Gresham's law in a bimetallic system, the coin that stays in circulation is the one:
A. Tién c6 gia tri thi truong thap hon gia tri phap dinh / Whose market value is below
its legal value

B. Tién c6 gié tri thi trudng cao hon gia tri phap dinh / Whose market value is above
its legal value

C. Tién vang, vi vang quy hon bac / Of gold, because gold is more precious than silver
D. Ca hai loai véi ty 18 bang nhau / Of both metals in equal shares

6. Trong hé thong Bretton Woods, dic diém nao ding?
Which feature describes the Bretton Woods system?
A. Moi ddng tién tha ndi tu do / All currencies floated freely
B. USD d6i ra vang theo 35 USD/ounce cho ngan hang trung wong, ddng tién khac

neo vao USD / The dollar was convertible into gold at USD 35 an ounce for central
banks, other currencies were pegged to it

C. Moi ngudi dan dugc doi tién gidy ra vang tai ngan hang / Any citizen could
exchange notes for gold at a bank

D. Bac la kim loai 1am thudc do gia tri / Silver served as the measure of value
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7. Theo Keynes, khi 13i suat thi trudng ting, lugng cau tién dau co:
According to Keynes, when the market interest rate rises, the speculative demand for money:

A. Tang, vi ngudi ta lo gia trai phiéu giam tiép / Rises, because people fear further
bond price falls

B. Khong ddi, vi chi phu thudc thu nhap / Is unchanged, because it depends only on
income

C. Giam, vi chi phi co hoi giir tién tang; ddy 1a trugt doc duwong cau tién / Falls,

because the opportunity cost of holding money rises; a movement along the demand
curve

D. Giam, va duong cau tién dich sang tréi / Falls, and the money demand curve shifis

left

8. Theo Luat Ngan hang Nha nudc Viét Nam (VBHN 141/2026), co quan duy nhat phat
hanh tién gidy, tién kim loai 1a:
Under the Law on the State Bank of Viet Nam (consolidated text 141/2026), the sole issuer of
notes and coins is:

A. B0 Tai chinh / The Ministry of Finance
B. Kho bac Nha nu6c / The State Treasury

C. Cac ngan hang thuong mai nha nudc / The state-owned commercial banks
D. Ngan hang Nha nudc Viét Nam / The State Bank of Viet Nam
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Chll’()'llg 2. Hé théng tai chinh — Chapter 2. The financial system

Muc tiéu chwong — Chapter objectives

« Néu khai niém, ban chét cua tai chinh va hai chtic ning phan phdi, giam ddc; phan biét
tai chinh vai tién té.
Define finance, its nature and its two functions, distribution and supervision; tell finance
apart from money.

* V¢ va giai thich cAu trac sau bd phan cta hé théng tai chinh; so sanh kénh tai chinh
truc ti€p vdi gian ti€p bang chi phi cu thé.
Draw and explain the six-component structure of the financial system; compare direct and
indirect finance using actual costs.

« Trinh bay céc chirc ning cta hé thong tai chinh: huy dong — phan bd vén, quan 1y rii
ro, thanh khoan, thong tin.
Explain the functions of the financial system: mobilising and allocating funds, managing risk,
providing liquidity and information.

« Tinh ty suét sinh loi ky vong ctia ngudi cho vay khi ¢6 Ira chon ddi nghich; xac dinh
murc von tu ¢6 han ché rui ro dao duec.
Compute a lender's expected return under adverse selection, find the level of own capital that
curbs moral hazard.

« Néu co quan quan 1y va lut diéu chinh timg bd phan cua hé théng tai chinh Viét Nam
theo van ban dang c6 hiéu luc; doc s6 li¢u ngan hang, chung khoéan, bao hiém 2025—
2026.

Identify the regulator and governing law for each part of Viet Nam's financial system under
the laws in force; read banking, securities and insurance data for 2025-2026.

Tinh hudng xuyén chwong: mot khoan tiét kiém va mot dw an mé réng — Running
case: one pool of savings and one expansion project

Ho gia dinh chi Lam Ngoc Diép & Can Tho ban vy ltia va nhan tién dén bu, c6 800 triéu
dong chua ding dén trong it nhat mot nim. Cach d6 vai cay s, Cong ty CP Thuay sin
Con Au can 20 ty dong trong 3 nim dé xay thém kho lanh. Ngan haing TMCP Phuong
Nam A ¢6 chi nhanh & ca hai noi. Cac muyc duéi day lan theo duong di cua doéng von:
Con Au tao ra va phan phdi thu nhap ra sao (2.1-2.2), tién ctia chi Diép c6 thé dén Con
Au qua nhiing b phan, kénh nao (2.3-2.4), vi sao ngan hang thu chénh 1éch lai suat va vi
sao nang l3i suit khong bu dugc rii ro cho ngudi cho vay (2.5-2.6), ai quan 1y cac bén
nay (2.7).

Ms Lam Ngoc Diep's household in Can Tho has sold its rice crop and received compensation,
leaving VND 800 million it will not need for at least a year. A few kilometres away, Con Au
Seafood JSC needs VND 20 billion for 3 years to build another cold store. Phuong Nam A
Commercial Joint Stock Bank has branches in both places. The sections below follow the money:
how Con Au creates and distributes income (2.1-2.2), through which components and channels

Ms Diep's money can reach Con Au (2.3-2.4), why the bank earns a spread and why a lender
cannot simply raise its rate (2.5-2.6), and who regulates each party (2.7).
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2.1. Khai niém va ban chat cuia tai chinh — The concept and nature of finance

Tién té 1a phuong tién; tai chinh 1a cac quan h¢ phan phoi dudi hinh thic gia tri, gin véi
viéc tao lap va st dung cac quy tién té ciia Nha nudc, doanh nghiép, ho gia dinh va cac
td chirc. Quy tién té 1a mot luong tién duge danh cho mét muc dich nhét dinh: quy ngan
sach nha nudc, von kinh doanh cta doanh nghiép, quy du phong cua doanh nghiép bao
hiém, khoan tiét kiém cta ho gia dinh.

Money is the means; finance is the set of distribution relations in value form, tied to building up
and using the monetary funds of the state, firms, households and organisations. A monetary fund
is an amount of money set aside for a given purpose: the state budget fund, a firm's operating
capital, an insurer's technical reserves, a household's savings.

PHAI THUQC / MEMORISE — Tai chinh 14 hé thong cac quan hé kinh té giita cac chu
thé trong phan phdi cac ngudn tai chinh, théng qua viéc tao 1ap va sir dung cac quy tién té
nham dap tmg muc dich ciia mdi chu thé. Ban chit cua tai chinh 13 quan hé phéan phéi gia tri;
tién 14 hinh thtrc biéu hién, quy tién té 1a két qua.

Finance is the system of economic relations among parties in distributing financial resources,
through building up and using monetary funds to serve each party's purposes. Its nature is the
distribution of value, money is its form and monetary funds are its result.

Pic diém. (1) Quan hé tai chinh luon gin véi su van dong cua tién nhung khong phai
moi sy van dong cua tién 1a quan h¢ tai chinh: tra tién mua mot bao gao la trao doi ngang
gi4, khong tao ra hay phan chia quy ndo. (2) Quan hé tai chinh c6 thé hoean tra (cho vay,
tién gui) hoac khong hoan tra (thué, céip phat ngan sach, vién trg khong hoan lai), ¢6
diéu kién hoic khong c6 diéu kién. (3) Tai chinh phat sinh & moi khau cua tai san xuét
nhung tap trung & phan phdi.

Features. (1) Financial relations always involve money flows, but not every money flow is a
financial relation: paying for a sack of rice is an exchange of equivalents that creates or divides
no fund. (2) Financial relations may be repayable (loans, deposits) or non-repayable (taxes,
budget grants, non-refundable aid), conditional or unconditional. (3) Finance arises at every
stage of reproduction but is centred on distribution.

Quan hé tai chinh | Giira ai vé6i ai Hoan tra? | Vidu ¢ Con Au
Financial relation Between Repayable? Con Au example
Nop thué Doanh nghiép — Nha nu6c  Khong Thué TNDN 5 ty dong
Paying tax Firm — state No CIT of VND 5 billion
Doanh nghiép — nguoi lao 3
Tra luong déon ESRP B Khong Quy luvong 38 ty dong
Paying wages ; & No Wage bill of VND 38 billion
Firm — workers
. o . ) Khoan vay 20 ty dong, 3
Vay von Doanh nghiép — ngan hang Coé B y<Bhy cong
. . nam
Borrowing Firm — bank Yes o
A VND 20 billion, 3-year loan
Chia cb tirc Doanh nghiép — c6 dong Khong Cb tic 8 ty dong
Paying dividends Firm — shareholders No Dividends of VND 8§ billion
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Quan hé tai chinh | Gitra ai voi ai Hoan tra? Vidu & Con Au
Financial relation Between Repayable? Con Au example

Do}z:.rih E%hiﬁg_ doanh C6 didu kién 133?1(1)1 hiém chéy, n kho
nghiep bao fiem Conditional an

Firm — insurer Fire cover for the cold store

Mua bao hiém

Buying insurance

Vi du: phéan phéi thu nhip ciia Cong ty Con Au niam 2025 — Example: how Con Au
distributed its 2025 income

Loi nhuin sau thué = (Doanh thu — Chi phi) X (1 — trnpn) (2.1)

VI DU/ EXAMPLE — Nim 2025 Con Au c¢6 doanh thu 240 ty dong, tong chi phi 215 ty
ddng (trong d6 tién lwong 38 ty ddng). Doanh thu ndm trude lién ké trén 50 ty ddng nén ap
thué suét thué thu nhap doanh nghiép 20% (Luat Thué TNDN 67/2025/QH15, Biéu 10 khoan
1). Pai hoi déng cd dong chia ¢d tirc 40% loi nhuén sau thué.

In 2025 Con Au had revenue of VND 240 billion and total costs of VND 215 billion (including wages
of VND 38 billion). Revenue in the preceding year exceeded VND 50 billion, so the 20% corporate

income tax rate applies (Law on CIT 67/2025/QH15, Article 10(1)). Shareholders voted to pay out
40% of after-tax profit.

1. Loi nhuan trude thué = 240 — 215 = 25 ty dong. Phan phdi lan dau da tra 38 ty dong
tién lwong cho ngudi lao dong.
Profit before tax = 240 — 215 = VND 25 billion. Primary distribution has already paid VND
38 billion of wages to workers.

2. Thué TNDN =25 x 20% = 5 ty ddng ndp ngan sach nha nudc (phan phbi lai). Loi
nhuan sau thué = 20 ty dong.
CIT = 25 x 20% = VND 5 billion paid to the state budget (redistribution). After-tax profit =
VND 20 billion.

3. Cb tic = 20 x 40% = 8 ty ddng chuyén sang tai chinh ho gia dinh cta c¢b dong; giir lai
12 ty d6ng bd sung quy dau tu phat trién. Mot khoan thu nhap 25 ty dong da chia vao
ba quy cua ba chu thé.

Dividends = 20 x 40% = VND 8 billion flow to shareholders' household finances; VND 12

billion is retained in the development fund. One income of VND 25 billion has been split
among three parties' funds.

LOI HAY GAP / COMMON MISTAKE — Ddng nht tai chinh véi tién té (“tai chinh 1a
tién”). Tién 1a phuong tién thuc hién; tai chinh 12 quan hé phan phdi tao ra cic quy. Bao gao
mua bang 500 nghin dong c6 tién van dong nhung khong c6 quan hé tai chinh; khoan thué 5
ty ddng ctia Con Au 1a quan hé tai chinh vi mot quy (ngan sach) duoc tao lap tir thu nhap cua
chu thé khac.

Equating finance with money (“finance is money”). Money is the means; finance is the distribution
relation that creates funds. A sack of rice bought for VND 500 thousand involves money but no

financial relation; Con Au's VND 5 billion of tax is a financial relation because a fund (the budget) is
built from another party's income.
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2.2. Chirc nang cuia tai chinh — The functions of finance

Chirc ning phéan phdi 13 kha ning khach quan cia tai chinh dé chia cua cai x4 hoi duéi
hinh thirc gia tri vao cac quy tién té cho cac muc dich khac nhau. Phan phdi lan dau dién
ra trong san xuat: doanh nghiép chia doanh thu thanh bu dép chi phi vat tu, tién luong, loi
nhuan. Phan phéi lai chuyén thu nhap di hinh thanh sang chu thé khic qua thué, phi, bao
hiém, tin dung, chi ngan sach cho gido duc, y té, an sinh.

The distributive function is finance's objective capacity to divide social wealth, in value form,
among monetary funds for different purposes. Primary distribution takes place in production: a
firm splits revenue into materials, wages and profit. Redistribution moves incomes already

formed to other parties through taxes, fees, insurance, credit and budget spending on education,
health and welfare.

Chirc niing giam ddc 1a kha nang khach quan cua tai chinh dé kiém tra bang dong tién
qua trinh phan phdi: quy duoc tao lap du chua, dung ding myc dich chua, co tiét kiém
khong. Giam dbc di kém phan phi: ngan hang xem bao cdo tai chinh trudc khi cho vay,
kiém toan nha nudc kiém tra quyét toan ngan sach, phong ké toan so chi phi thyc té véi
dinh mirc.

The supervisory function is finance's objective capacity to check the distribution process in
money terms: whether funds are built up in full, used for their purpose and used economically.

Supervision goes with distribution: a bank reviews financial statements before lending, the state
auditor checks budget accounts, the accounts department compares actual costs with norms.

VI DU/ EXAMPLE — K& hoach 2025 ctia Con Au dit chi phi nguyén liéu bang 62% doanh
thu; s6 liéu ké toan cubi ndm cho ty 18 thuc t& 66% trén doanh thu 240 ty dong.

Con Au's 2025 plan set raw-material costs at 62% of revenue; the year-end accounts show 66% on
revenue of VND 240 billion.

1. Chi phi nguyén li¢u vuot dinh muc = 240 % (66% — 62%) = 9,6 ty déng.
Raw-material cost above the norm = 240 x (66% — 62%) = VND 9.6 billion.

2. Néu giit duge dinh mirc 62%, loi nhuan trude thué di 1a 25 + 9,6 = 34,6 ty dong. Con
50 9,6 ty ddng 1a tin hidu cua chire ning giam dbc: ban giam déc truy nguyén nhan
(gia tom nguyén lidu ting, ty 1¢ hao hut khi cAp dong) trudc khi lap ké hoach nam
sau.

Had the 62% norm held, profit before tax would have been 25 + 9.6 = VND 34.6 billion. The
VND 9.6 billion is the supervisory signal: management traces the cause (higher shrimp
prices, losses in freezing) before drafting next year's plan.
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Tiéu chi Phén phdi Giam doc

Criterion Distribution Supervision

Noi dung Chia gié tri vao cac quy tién té Kiém tra viéc tao lap, st dung quy
Content Divides value among monetary funds Checks how funds are built and used

Thué, lwong, 13i, ¢ tirc, chi ngan n s gt w12
’ & fal, ’ & Chi tiéu tai chinh, dinh mirc, kiém

Cong cu sach .
. o toan
Tools Taxes, wages, interest, dividends, . . . .
] Financial ratios, norms, audits
spending

Chia 25 ty dong thanh thué, cd tuc,
Vi du Con Au giir lai
Con Au Splitting VND 25 bn into tax,
dividends, retention

Phat hién vuot dinh muc 9,6 ty
dong
Spotting VND 9.6 bn over the norm

LOI HAY GAP / COMMON MISTAKE — Coi chirc ning giam déc 13 viéc cia riéng co
quan thanh tra. Giam dc tai chinh dién ra trong moi quan hé phan phdi: ngudi gui tién theo
ddi ngan hang, ngan hang theo ddi nguoi vay, co dong doc béo cdo cta cong ty. Thanh tra chi
la mot hinh thure.

Treating supervision as the inspectors' job alone. Financial supervision runs through every
distribution relation: depositors watch banks, banks watch borrowers, shareholders read company
reports. Inspection is just one form.

2.3. CAu triic hé théng tai chinh — The structure of the financial system

Hé théng tai chinh 14 tong thé cac bo phan (khau) tai chinh, thi trudng tai chinh va dinh
ché tai chinh c¢6 quan hé véi nhau trong viéc tao 1ap, phan phdi va str dung cac quy tién
t6. Theo chil thé va tinh chat quy, hé thong tai chinh Viét Nam gdém sau bo phan (Hinh
2.1).

The financial system is the whole set of financial components, financial markets and financial

institutions linked in building up, distributing and using monetary funds. By owner and type of
fund, Viet Nam's financial system has six components (Figure 2.1).
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Tai chinh cong (khau chu dao)
(ngan sach nha nudc, tin dung nha nudce)

¢0 phiéu,
trai phiéu

Tai chinh
doanh nghiép
(khau co s)
mua, ban
ching khoan
Tai chinh ho gia dinh

(tiét kiém, tiéu ding)

trai phiéu Chinh phu,

tin phiéu Kho bac

tién giri,
cho vay

Céac trung gian
tai chinh (ngan hang,
bao hiém, quy)

von dau tu
nuée ngoai

Tai chinh quéc té

(FDI, vay ng, vién trg)

Hinh 2.1. Cau triic hé thdng tai chinh: thi truong tai chinh ndi nim bd phéan con lai
Figure 2.1. Structure of the financial system. the financial market links the other five components

B0 phan

Component

Tai chinh cong
Public finance

Tai chinh doanh
nghiép

Corporate finance

Trung gian tai
chinh
Financial
intermediaries

Quy tién t& chinh
Main funds

Ngan sach nha nudc,
quy ngoai ngan sach, du
trit qudc gia

State budget, off-budget
funds, national reserves

Vén chu sé hitu, von
vay, quy dau tu phat
trién

Equity, debt, development
fund

Tién giri, du phong béao
hiém, vén gbp cua quy
Deposits, insurance
reserves, fund capital

Chi thé

Participants

Nha nudc cic cap
State at all levels

Doanh nghiép

Firms

Ngén hang, cong ty
tai chinh, bao hiém,
quy

Banks, finance
companies, insurers,

funds

Vin ban diéu chinh
chinh

Main law

Luat NSNN
89/2025/QH1S5; Luat
Quan 1y ng cong
State Budget Law
89/2025/QH15, Public
Debt Law

Luat Doanh nghiép, Luat
Thué TNDN
Enterprise Law, CIT Law

Luéat Cac TCTD; Luat
KDBH; Luat Chung
khoan

Credit Institutions Law,
Insurance Law, Securities
Law
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Viin ban diéu chinh
chinh
Main law

B§ phin Quy tién t& chinh Chi thé

Component Main funds Participants

Tai chinh ho gia  Thu nhap, tiét ki¢m, H¢ gia dinh, ca

\ , nhan B0 luat Dan su; luét thué
dinh khoén vay .
. Households, Civil Code; tax laws
Household finance  Income, savings, debt .
individuals

Khéne ¢6 aus ritne: 14 Nguoi phat hanh, Luét Ching khoén; Luat
g ¢ quy Tleng nha ddu tw, trung  NHNN (thi truong tién

Thi trudng tai oo .
) g noi giao dich von

chinh . ;) ian té
. ) No fund of its own, a & ) ) o
Financial market L Issuers, investors, Securities Law; SBV Law
venue for funds ) o
intermediaries (money market)

Lu4t Dau tu; Luat Quan
1y ng cong; quy dinh
ngoai hdi

Investment Law, Public

Chinh phu, doanh

FDI, vay ng nudc ngoai, o 2R s
y ne & nghiép, t6 chirc

vién trg, kiéu hoi
FDI, foreign borrowing,

Tai chinh quoc té
International quéc té

finance Government, firms,

aid, remittances Debt Law; foreign

international bodies
exchange rules

PHAI THUQC / MEMORISE — Ngan sach nha nu6c theo Luat NSNN 89/2025/QH15
(van ban hop nhat 89/VBHN-VPQH, Diéu 4 khoan 17): “Ngan sach nha nudc 13 toan bd cac
khoan thu, chi cia Nha nudc duoc du toan va thyc hién trong mot khoang thoi gian nhét dinh
do co quan nha nudc c¢6 thim quyén quyét dinh dé bao dam thuc hién cac chirc ning, nhiém
vu cua Nha nudc.” Luat ndy thay Luat NSNN 83/2015/QH13 tir ndm ngan sach 2026.

The state budget under State Budget Law 89/2025/QH15 (consolidated text 89/VBHN-VPQH, Article
4(17)) is all revenue and spending of the state, estimated and executed over a given period as decided

by the competent state body, to carry out the state's functions and tasks. This law replaces Law
83/2015/QH13 from the 2026 budget year.

Vi tri cac b phén. Tai chinh doanh nghiép 1a khau co’ sé: doanh nghiép tao ra phan 16n
clia cai va thu nhap lan dau, 1a ngudn thu thué chinh. Ngan sach nha nudc 1a khau chi
dao: quy mé 16n nhit va dung dé diéu tiét cac khau khac (du toan 2026 co tong chi
3.159.106 ty dong theo Nghi quyét 245/2025/QH15). Thi trudng tai chinh ¢ trung tAm vi
moi bd phan khac déu thu hut hodc dau tu von qua do6. Trung gian tai chinh la chu ndi
giita tiét kiém cua ho gia dinh véi nhu cau von ctia doanh nghiép va Nha nudc.

Positions. Corporate finance is the base: firms create most wealth and primary income and are
the main taxpayers. The state budget is the leading component: it is the largest and is used to
steer the others (the 2026 budget plans spending of VND 3,159,106 billion under Resolution
245/2025/QH135). The financial market is at the centre because every other component raises or
invests funds through it. Financial intermediaries are the bridge between household saving and
the funding needs of firms and the state.

Vi DU / EXAMPLE — Theo dbi 800 triéu déng cua chi Diép qua cac b phan.
Follow Ms Diep's VND 800 million through the components.
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1. Khoan tién dang nam trong tai chinh ho gia dinh (qu¥ tiét kiém cua ho).
The money sits in household finance (the household's savings fund).

2. Chi giri 500 triéu ddng vao Phuong Nam A: tién chuyén sang bo phan trung gian tai
chinh, ghi thanh tién giri (no phai tra cia ngan hang).
She deposits VND 500 million at Phuong Nam A: the money moves into the intermediary
sector as a deposit (a bank liability).

3. Chi mua 200 triéu dong trai phiéu Chinh phi qua cong ty chimg khoan: tién di qua thi
truong tai chinh vao tai chinh cong, bu dap boi chi ngan sach.
She buys VND 200 million of government bonds through a broker: the money crosses the
financial market into public finance and helps fund the budget deficit.

4. Chi giir 100 triéu dong tién giri khong ky han dé chi tiéu. Ngan hang cho Coén Au vay
tir nguon tién giri: tién dén tai chinh doanh nghiép. Con Au nhap may cap dong tir
Nhat Ban: mot phan di ra tai chinh quéc té.

She keeps VND 100 million on demand deposit for spending. The bank lends deposits to Con

Au: the money reaches corporate finance. Con Au imports freezing equipment from Japan:
part of it flows into international finance.

LOI HAY GAP / COMMON MISTAKE — Xép thj truong tai chinh ngang hang vdi cac bo
phan c6 quy tién té. Thi trudng tai chinh khong so hitu quy nao; né 1a noi cac chu thé co quy
gip nhau. Vén hoa thi truong c¢d phiéu 9.975,4 nghin ty déng cudi nam 2025 1a gia trj c¢b
phiéu ciia doanh nghiép, khong phai tién cua san giao dich.

Placing the financial market on a par with components that own funds. The financial market owns no
fund; it is where fund owners meet. The stock market capitalisation of VND 9,975.4 trillion at end-
2025 is the value of companies' shares, not money held by the exchange.

2.4. Kénh dan von truc tiép va gian ti€ép — Direct and indirect finance

Trong nén kinh té luén c¢6 ngwdi thira von (thu nhap 16n hon chi tiéu: phan 16n 1a ho gia
dinh) va ngudi thiéu von (co hoi dau tu 16n hon ngudn tu cé: phan 16n 13 doanh nghiép
va Nha nuéc). Hé thdng tai chinh chuyén vén tir nhém thtr nhat sang nhom thtr hai theo
hai kénh (Hinh 2.2).

Every economy has savers (income above spending: mostly households) and borrowers

(investment opportunities above own resources: mostly firms and the state). The financial system
moves funds from the first group to the second through two channels (Figure 2.2).

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 44



Dé cuong on tap Tai chinh — Tién té / Money and Finance Study Guide

TAI CHINH TRU'C TIEP

Thi truong tai chinh
(cb phiéu, trai phiéu)

von

4
-
NGUOI THUA VON NGUOGI THIEU VON
hé gla din}3 trung Qiﬂl] mua, doanrh nghl.ép
doan,h nghl? P ban chu(l‘ng khoan CAh".lh Rhu
nha dau vay mua nha,
nudc ngoai tiéu dung)
. v
ticn giri, khoan vay
phi bao hiém

Trung gian tai chinh
(NHTM, bao hiém, quy)

TAI CHINH GIAN TIEP

Hinh 2.2. Kénh dan vdn tryc tiép (phia trén) va gian tiép (phia dudi)
Figure 2.2. Direct finance (top) and indirect finance (bottom)

PHAI THUQC / MEMORISE — Tai chinh trye tiép: nguoi thiéu von ban chimg khoan
(c6 phiéu, trai phiéu) thing cho ngwoi thira von; nguoi thira vn co quyén doi tryc tiép dbi
v6i ngudi phat hanh. Tai chinh gian tiép: vn di qua trung gian tai chinh; nguoi giri tién co
quyén doi di voi ngan hang, ngan hang co quyén doi dbi véi ngudi vay. Hai hop dong tach
biét; nguoi giri tién khong ganh riii ro cta timg nguoi vay.

Direct finance: borrowers sell securities (shares, bonds) directly to savers, who hold a claim on the
issuer. Indirect finance: funds pass through a financial intermediary, the depositor holds a claim on
the bank and the bank holds a claim on the borrower. The two contracts are separate, depositors do
not bear the risk of individual borrowers.

PHAI THUQC / MEMORISE — Luat Chimg khoan (van ban hop nhat 102/VBHN-VPQH,
Diéu 4 khoan 1): “Chung khoan 1a tai san, bao gom céc loai sau day: a) C6 phiéu, trai phiéu,
chung chi quy; ...”. Luat Cac TCTD (vin ban hop nhat 143/2026/VBHN-LQ-VPQH, Diéu 4
khoéan 17): “Hoat dong ngan hang la viéc kinh doanh, cung tmg thudong xuyén mot hodc mot
s6 nghiép vu sau ddy: a) Nhan tién guri; b) Cép tin dung; ¢) Cung tmg dich vy thanh toan qua
tai khoan.”

Securities Law (consolidated text 102/VBHN-VPQH, Article 4(1)): securities are assets, including a)
shares, bonds and fund certificates; ... Credit Institutions Law (consolidated text 143/2026/VBHN-
LO-VPQH, Article 4(17)): banking activity is the regular business of providing one or more of the
following: a) taking deposits, b) granting credit; c) providing payment services through accounts.

Vi du: Con Au chon vay ngan hang hay phat hanh trai phiéu — Example: Con Au

chooses a bank loan or a bond issue

X* = F/ [n X (ivay - iTP)] (22)

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 45



Dé cuong on tap Tai chinh — Tién té / Money and Finance Study Guide

Trong d6 F 1a chi phi phat hanh cb dinh, n s6 nam, i_vay lai suat vay ngan hang, i TP lai
suat trai phiéu. Khoan vbn 16n hon X* thi phat hanh trai phiéu ré hon.

Here F is the fixed issuance cost, n the number of years, i_loan the bank lending rate and i_bond
the bond coupon rate. Above X* the bond issue is cheaper.

Vi DU/ EXAMPLE — Con Au can 20 ty dong trong 3 nam. Phuong Nam A cho vay
9,2%/nam. Néu phat hanh trai phiéu 3 nam, 13i suat 8,0%/nim, Con Au chiu chi phi ¢é dinh
400 triéu dong (tu van, kiém toan, dai 1y phat hanh). Lii tra hing nam, gbc tra cudi ky.

Con Au needs VND 20 billion for 3 years. Phuong Nam A lends at 9.2% a year. A 3-year bond would
pay 8.0% a year, with fixed costs of VND 400 million (advisory, audit, issuing agent). Interest is paid
annually and principal at maturity.

1. Vay ngan hang: 20 x 9,2% x 3 = 5,52 ty dong tién 1.
Bank loan: 20 x 9.2% % 3 = VND 5.52 billion of interest.

2. Trai phiéu: 20 x 8,0% x 3 + 0,4 = 4,8 + 0,4 = 5,20 ty dong. Ré hon vay ngan hang
320 triéu dong.
Bonds: 20 x 8.0% *x 3 + 0.4 =4.8 + 0.4 = VND 5.20 billion, VND 320 million cheaper than
the loan.

3. Néu chi can 5 ty dong: vay 1,38 ty dong, trai phiéu 5 x 8% x 3 + 0,4 = 1,60 ty dong;
vay ngan hang ré hon. Quy m hoa vén X* = 0,4/(3 x 1,2%) = 11,11 ty dong.
If only VND 5 billion is needed: loan 1.38 billion, bonds 5 < 8% % 3 + 0.4 = 1.60 billion;
the loan is cheaper. Break-even size X* = 0.4/(3 x 1.2%) = VND 11.11 billion.

4. Phia ngan hang: Phuong Nam A huy dong tién gtri 12 théng 13i 6,8%/nam, chénh léch
so voi 14i cho vay 13 9,2% — 6,8% = 2,4 diém %. Ty 1 du trit bat budc véi tién giri
VND tir 12 thang 1a 1% (QD 1158/QD-NHNN), nén dé cho vay 20 ty déng ngan
hang phai huy dong 20/0,99 = 20,202 ty déng.

On the bank's side: Phuong Nam A takes 12-month deposits at 6.8%, a spread of 9.2% —
6.8% = 2.4 points over the lending rate. The required reserve ratio on VND deposits of 12

months or more is 1% (Decision 1158/QD-NHNN), so to lend VND 20 billion the bank must
raise 20/0.99 = VND 20.202 billion.

Phéan chénh 1éch 2,4 diém % tra cho nhimng viéc chi Diép khong tu 1am duoc: tim ngudi
vay, thAm dinh, theo doi khoan vay, ganh rui ro v& ng, giit dy trir dé chi rat tién khi can.
Lai suat trong vi du nam trong khoang Cuc Thong ké ghi nhan thang 8/2026: tién giri ky
han 612 thang 6,5-8,0%/nam, cho vay binh quan 8,4-10,7%/nam.

The 2.4-point spread pays for what Ms Diep cannot do herself: finding borrowers, screening and
monitoring them, bearing default risk and holding reserves so she can withdraw when needed.

The rates in the example lie within the ranges reported by the Statistics Office for August 2026:
6.5—8.0% on 6—12-month deposits and 8.4—10.7% on average lending.
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Tiéu chi
Criterion

Tai chinh truc tiép

Tai chinh gian tiép

Cong cu
Instruments

Quyén doi cuia nguoi
thira von

Saver's claim

A1 géanh rui ro v& ng
Who bears default risk

Chi phi
Cost

Thoéng tin can c6
Information needed

Vidu
Example

Direct finance

Cb phiéu, trai phiéu
Shares, bonds

Déi v6i nguoi phat hanh
On the issuer

Nha dau tu
The investor

Chi phi ¢ dinh 16n, ré khi quy
mo lon

High fixed cost, cheap at scale
Doanh nghiép minh bach, cong
b6 thong tin

Transparent issuer, disclosure

Cdn Au phat hanh trai phiéu 20
ty dong
Con Au's VND 20 bn bond

Indirect finance

Tién giri, hop dong bao hiém,
chung chi quy

Deposits, insurance policies, fund
units

Déi voi trung gian
On the intermediary

Trung gian (trudc hét)
The intermediary (first)

Chénh 1éch 13i suét, phi hop
khoan nho

Interest spread, suits small amounts

Ngan hang tu thAm dinh, giam
sat
The bank screens and monitors

Chi Diép giri tién, ngan hang cho
Con Au vay

Ms Diep deposits, the bank lends to
Con Au

LOI HAY GAP / COMMON MISTAKE — Cho rang mua cb phiéu trén san 1a cAp von cho
doanh nghiép. Chi khi doanh nghiép phat hanh (thi truong so cap) thi tién méi vao doanh
nghiép. Mua 1.000 ¢6 phiéu Cén Au tir mot nha dau tu khac gia 30.000 dong thi 30 triéu dong
di toi ngudi ban; Con Au khong nhan ddng nao.
Believing that buying shares on the exchange funds the company. Money reaches the firm only when it
issues securities (the primary market). Buying 1,000 Con Au shares from another investor at VND
30,000 sends VND 30 million to the seller; Con Au receives nothing.

LOI HAY GAP / COMMON MISTAKE — Xép chimg chi qu§, bao hiém nhén tho vao
kénh truc tiép vi “tién cudi ciing ciing vao c¢d phiéu, trai phiéu”. Ngudi mua chimg chi quy co
quyén doi ddi voi quy, khong phai ddi voi doanh nghiép duoc quy dau tw; quy 1a trung gian
tai chinh nén day 1a kénh gian tiép.
Classing fund units and life insurance as direct finance because “the money ends up in shares and
bonds anyway”. A unit holder's claim is on the fund, not on the firms it invests in; the fund is an
intermediary, so this is indirect finance.

2.5. Chirc niang cua hé thf)ng tai chinh — The functions of the financial system

(1) Huy déng va phan bo von. Gom cac khoan tiét kiém nho, rai rac thanh khoan von
16n va dua dén dy an c6 ty suat sinh loi cao nhat so v&i rai ro. Dén 22/12/2025 huy dong
vOn cua céc to chic tin dung tang 13,68%, tin dung cua nén kinh té tang 17,65% so voi
cubi naim 2024 (Cyc Thong ké). (2) Quén ly va chia sé rii ro. Gop rii ro cia nhiéu
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nguoi (bao hiém), da dang hoa (quy dau tu), chuyén rai ro cho ngudi sin 1ong ganh (phai
sinh). (3) Cung cip thanh khoan. Cho phép doi tai san thanh tién nhanh, it mat gia. (4)
Cung cz“'lp thong tin. Gia ching khoan, 1ai suét, xép hang tin nhiém va dir li€u tin dung
cho biét von nén di dau. (5) Thanh toan. Chuyén tién qua tai khoan, the, vi dién tu.

(1) Mobilising and allocating funds. Pooling small, scattered savings into large sums and
steering them to the projects with the highest return for their risk. By 22 December 2025 credit
institutions' deposits had grown 13.68% and credit to the economy 17.65% on end-2024
(Statistics Olffice). (2) Managing and sharing risk. Pooling many people's risks (insurance),
diversifying (investment funds) and passing risk to those willing to bear it (derivatives). (3)
Providing liquidity. Letting assets be turned into cash quickly at little loss. (4) Providing
information. Security prices, interest rates, credit ratings and credit data show where funds
should go. (5) Payments. Transfers through accounts, cards and e-wallets.

Chia sé rui ro qua bao hi€ém — Risk sharing through insurance

Phi thuin = p X Ton thit binh quan; Phi bdo hi€ém = Phi thuin X (1 + phu phi)
2.3)

Vi DU / EXAMPLE — Mot doanh nghiép bao hiém phi nhan thg nhan bao hiém ao nudi
t6m cho 5.000 ho & Ca Mau. M&i ho ¢ xac suat mét traing mot vu 2%/nam, ton that binh
quan 150 triéu dong. Phu phi (chi phi quan 1y, hoa hong, loi nhuan) bang 20% phi thuan.
A non-life insurer covers shrimp ponds for 5,000 households in Ca Mau. Each faces a 2% annual

chance of losing a crop, with an average loss of VND 150 million. Loading (administration,
commission, profit) is 20% of the pure premium.

1. Phi thuan = 2% x 150 = 3 triéu ddng/hod; phi bao hiém =3 x 1,2 = 3,6 triéu déng/ho.
Pure premium = 2% x 150 = VND 3 million per household,; premium = 3 % 1.2 = VND 3.6
million.

2. Quy phi = 5.000 x 3,6 = 18 ty dong. Bo6i thuong ky vong: 2% x 5.000 = 100 ho x 150
triéu = 15 ty dong.

Premium pool = 5,000 x 3.6 = VND 18 billion. Expected claims: 2% % 5,000 = 100
households *x 150 million = VND 135 billion.

3. Mbi ho d6i mot ton that bat dinh 150 triéu dong (xac sudt 2%) 1dy mot khoan chi chic
chin 3,6 triéu déng. Vi sb dong ho doc lap, s6 vu ton that thuc té dao dong quanh
100, doanh nghiép bao hiém du tinh dugc chi tra.

Each household swaps an uncertain loss of VND 150 million (2% chance) for a certain cost
of VND 3.6 million. With many independent households, actual losses cluster around 100, so

the insurer can plan its payouts.
Quy md thi trudng bao hiém Viét Nam nam 2025 (udc): doanh thu phi 237,2 nghin ty
dong, tang 4,0%; chi tra quyén lgi bao hiém 91,8 nghin ty dong; tong so tién dau tu trd
lai nén kinh té gan 959,0 nghin ty dong (Cuc Théng ké, Bao céo tinh hinh kinh té — xa
hoi quy IV va nam 2025). Khoan dau tu trd lai nay 1a phan phi bao hiém dugc dan sang
trai phiéu, tién guri, co phiéu: doanh nghiép bao hiém vira chia sé rii ro vira lam trung
gian dan vén.
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Viet Nam's insurance market in 2025 (estimates): premium revenue VND 237.2 trillion, up
4.0%, benefits paid VND 91.8 trillion, funds reinvested in the economy nearly VND 959.0
trillion (Statistics Olffice, Socio-economic report for Q4 and 2025). The reinvested funds are
premiums channelled into bonds, deposits and shares: insurers both share risk and intermediate

funds.

Thanh khodn va chuyén hoa ky han — Liguidity and maturity transformation

Nguoi giri tién mudn ky han ngin va rat dugc khi can; ngudi vay mudn vén dai han.
Ngéan hang huy dong ngin, cho vay dai (chuyén héa ky han), dua trén viéc khong phai
moi nguoi giri cing rit mot lac. Rut trwde han van duge nhung ngudi giri mat phan 16n
tién 13i: d6 14 gia cua thanh khoan.

Savers want short terms and access on demand; borrowers want long-term funds. Banks borrow
short and lend long (maturity transformation), relying on depositors not all withdrawing at

once. Early withdrawal is allowed, but the saver gives up most of the interest: that is the price of
liquidity.

Vi DU / EXAMPLE — Chi Diép gtri 500 triéu déng ky han 6 thang, 1ai suit 6,5%/nam.
Theo hop dong, rat trude han duoc hudng 1ai khong ky han 0,2%/nam (tran 13i sut tién gii
khong ky han theo QP 2411/QD-NHNN Ia 0,5%/nam).

Ms Diep deposits VND 500 million for 6 months at 6.5% a year. Under the contract, early withdrawal

earns the demand-deposit rate of 0.2% a year (the cap on demand-deposit rates under Decision
2411/QD-NHNN is 0.5%).

1. Giit ¢ 6 thang: 13i = 500 x 6,5% x 6/12 = 16,25 triéu dong.
Held for 6 months: interest = 500 x 6.5% x 6/12 = VND 16.25 million.

2. Rat sau 4 thang: 1ai = 500 x 0,2% % 4/12 = 0,333 triéu déng. Chi van nhan da 500
triéu dong gbc; phan mat di khoang 16 triéu dong 1a cai gia cua viéc c6 tién som.
Withdrawn after 4 months: interest = 500 x 0.2% x 4/12 = VND 0.333 million. She still gets
her full VND 500 million back; the roughly VND 16 million forgone is the price of getting
cash early.

LOI HAY GAP / COMMON MISTAKE — Cho rang ngén hang giit nguyén tién cia nguoi
guri trong két. Tién giri 12 ng' ciia ngan hang; ngan hang chi gii du trir bt budc (3% véi tién
giri VND duéi 12 thang, 1% tir 12 thang) va dy trit thanh khoan, phan con lai cho vay. Vi vay
can quy dinh an toan va bao hiém tién guri.

Thinking that banks keep depositors' cash in the vault. Deposits are the bank's liabilities, it holds only
required reserves (3% on VND deposits under 12 months, 1% on 12 months or more) and liquid
reserves, and lends the rest. Hence prudential rules and deposit insurance.

2.6. Thong tin bat can xirng: lwa chon ddi nghich va rii ro dao dirc —

Asymmetric information: adverse selection and moral hazard

Théng tin bat cAn xing 13 tinh trang mot bén cua giao dich biét nhiéu hon bén kia.
Nguoi vay biét du an ciia minh c6 rii ro dén dau, biét minh s& dung tién vao viéc gi;
nguoi cho vay chi thiy hd so. Hai hé qua: lwa chon d6i nghich phat sinh trwée giao
dich, rii ro dao dirc phat sinh sau giao dich.
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Asymmetric information means one party to a deal knows more than the other. Borrowers know
how risky their projects are and what they will do with the money, lenders see only the file. Two
consequences: adverse selection arises before the deal, moral hazard after it.

Lua chon déi nghich trong cho vay — Adverse selection in lending
p=wipt+wzpz; ER)=px(1+i)+(1—-p)x06—-1 (2.4)

Trong d6 w 1a ty trong mdi nhom ngudi vay, p xac suét tra du gdc va 1ai, i 1ai suat cho
vay, 0 ty 1é thu hoi trén mdi dong gbe khi v& no (tir tai san bao dam).

Here w is each borrower group's share, p the probability of repaying principal and interest in
full, i the lending rate and 6 the amount recovered per unit of principal on default (from
collateral).

Vi DU/ EXAMPLE — Phuong Nam A cho céc ho kinh doanh vay 1 nam, khong phan biét
duogc hai nhom: nhom an toan chiém 80%, xéac suat tra dit 99%, chi vay khi 13i suat khong qua
12%/nam; nhom rai ro chiém 20%, xac sut tra di 80%, chip nhan dén 20%/nam. Khi v& no,
ngan hang thu hoi 40% gdc. Ngan hang can ty suét sinh lgi ky vong 8% (chi phi von 6,8%
cong chi phi hoat dong 1,2%).

Phuong Nam A lends to household businesses for one year and cannot tell two groups apart: the safe
group (80%) repays in full with probability 99% and borrows only at rates up to 12% a year, the risky
group (20%) repays with probability 80% and accepts up to 20%. On default the bank recovers 40%
of principal. The bank needs an expected return of 8% (6.8% cost of funds plus 1.2% operating cost).

1. Khi c4 hai nhom cung vay: p = 0,8 x 0,99 + 0,2 x 0,80 = 0,952.
With both groups borrowing: p = 0.8 < 0.99 + 0.2 x 0.80 = 0.952.

2.01=12%: E(R)=0,952 x 1,12 + 0,048 x 0,4 — 1 = 8,54%, vuot mirc 8%. Lii sut
gop hoa vén: 0,952 x (1 +1) +0,0192 = 1,08, i = 11,43%.

Ati=12%: E(R) = 0.952 x 1.12 + 0.048 x 0.4 — 1 = 8.54%, above 8%. Break-even pooled
rate: 0.952 x (1 +i) +0.0192 = 1.08, i = 11.43%.

3.0 i= 13%: nhom an toan roi di, chi con nhém rui ro: E(R)=0,8x1,13+0,2%x0,4—
1 =-1,6%. Nang 13i suat lam thu nhap ky vong giam. Ngay ca & 20%, E(R) chi dat
4,0%.

At i = 13% the safe group leaves and only the risky group remains: E(R) = 0.8 x 1.13 + 0.2
X (0.4 — 1 =-1.6%. Raising the rate lowers expected income. Even at 20%, E(R) is only
4.0%.

4. Néu thong tin ddy dii: nhom an toan chi can tra 0,99 x (1 +1) + 0,004 = 1,08, i =
8,69%:; nhom rui ro can 25,0%, vuot tran 20% nén khong duoc vay. Khi théng tin bat
can xtng, ngudi vay an toan tra khoang 3,31 diém % (12% so voi 8,69%) dé bu cho
nhoém rui ro.

With full information: the safe group need only pay 0.99 x (I +1i) + 0.004 = 1.08, i =
8.69%; the risky group would need 25.0%, above its 20% ceiling, so it gets no loan. Under
asymmetric information safe borrowers pay about 3.31 points extra (12% against 8.69%) to
cover the risky group.
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Lii suét cho vay | Ai vay E(R) ciia ngan hang | So voi 8%
Lending rate Who borrows Bank's E(R) Against 8%
99 Hai nhom 0,952 5,69% Khong dat
° Both groups 0.952 5.69% Not met
10% Hai nhom 0,952 6,64% Khong dat
° Both groups 0.952 6.64% Not met
1% Hai nhom 0,952 7,59% Khong dat
° Both groups 0.952 7.59% Not met
12% Hai nhom 0,952 8,54% Dat
° Both groups 0.952 8.54% Met
13% Nhoém rii ro 0,800 -1,6% Khong dat
° Risky only 0.800 -1.6% Not met
15% Nhoém rui ro 0,800 -0,0% Khong dat
° Risky only 0.800 -0.0% Not met
18% Nhém rui ro 0,800 2,4% Khong dat
° Risky only 0.800 2.4% Not met
20% Nhoém rui ro 0,800 4,0% Khong dat
° Risky only 0.800 4.0% Not met

def ky vong(i, w=0.80, p at=0.99, p rr=0.80, theta=0.40, tran at=0.12):
o) =y * p_at + (1 - w) * p rr if i <= tran at else p rr
return p * (1 + i) + (1 - p) * theta - 1

for i in (0.09, 0.10, 0.11, 0.12, 0.13, 0.15, 0.18, 0.20):
print (£'{i:.0%} {ky vong(i):.3%}") # 12% -> 8.544%; 13% -> -1.600%

=== Hai nhém cung vay
=== Chi cOn nhém rui ro

10 A

12%; 8,54%

murc ngan hang yéu cau 8%

Ty sut sinh loi k¥ vong ctia ngan hang (%)

-2

nhom an toan roi di:
& 13% chi con —1,6%

8 10 12 14 16 18 20
Lai suét cho vay (%/ndm)

Hinh 2.3. Ty suét sinh loi ky vong ctia Phuong Nam A theo 13i suat cho vay: giy ¢ 12% khi
nhom an toan roi di
Figure 2.3. Phuong Nam A's expected return against the lending rate: the break at 12% as the safe group
leaves
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