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Chinh sdch tal khos

Chinh sach tai khoa la gi?
Cong cu cua chinh sach tai khoa
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Khoa: tu dong hay tuy nghi?
Khoa: nén thuan hay nghich chu ky?

n sach tai khoa Viét Nam




Chinh séch va cOng cu tal khod

Chinh sach tai khéa: Thay doi chinh sach thué va chi tiéu
chinh pht nham dat dwoc cdc muc tiéu ctia nén kinh té vi
mo

» Can nhan dang ding cic hanh dong/can thiép tai khoa
Cong cu cua chinh sach tai khéa

x Cong cu thué (Thué truc thu sv. Thué gian thu)

x CoOng cu chi tiéu (Chi thwong xuyén sv. Chi dau tw phat trién)

+ Tai tro tham hut
Cac khuynh huwéng cua chinh sach tai khoa:

+ Chinh sach tai khéa trung lap (Neutral fiscal policy)

+ Chinh sach tai khéa moé rong (Expansionary fiscal policy)

+ Chinh sach tai khoa thu hep (Contractionary fiscal policy)




Thug, chi tiéu va thim hyt ngén
séch ctia chinh pha (% GDP)
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Nguon: IFS, IMF
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Co ciu thu va chi ngin séch

Co cau thu NSNN (%) Co cau chi NSNN (%)
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Nguon: EIU




# Vay no
x Vay trong nwéece (trai phiéu noi dia)
+ Vay quoc té (trai phi€u quoc té, ODA)
« Ban tai san quoc gia (dat, tai nguyén, tai san
doanh nghiép nha nuwdec...)

« In tién (gay ra thué lam phat - inflation tax)




Téc ddng cua tai try thim hupt

Phat tin hiéu vé mot twong lai twoi sang

Gia tang san lwong (thiéu dung)

Kich thich sw troi diy cia lam phat (toan dung)
Tac dong chen lan (Crowding out effect)

“Twong dwong Ricardo” (Ricardian
equivalence)

Kich nhip khau va phan &ng vo6 hiéu ctia nén
kinh té mé&
Phan trng vo6 hiéu tw NHTU




Téc &ng chén lén
(Crowding out effect)
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St mo rong va thu hep
chinh sach tai khoa
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Chi tiéu ciia chinh phil, G

» G = chi tiéu mua sdm hang héa, dich vu cta
chinh phu.

« G loai trir chi thanh toan chuyén nhwong
(vd., bdo hiém xa hoi, bdo hiém that nghiép, tro cap).

« Gia dinh chi tiéu ctia chinh pht va thué la
cac yéu to ngoai sinh:

G=GvaT=T




Thang dw va tham hut ngéan sdch

Néu T > G, thiang dw ngan sach = (T - G)
Néu T < G, thiam hut ngan sach = (G- T)

Néu T = G, cAn bang ngin sach

Chinh phu tai tro thAm hut ngin sich bang cach:
+ phat hanh tin phiéu, trai phiéu
* in tién?

+ ban tai sdn quoc gia




Thi trwdmg hang héa va dich vu

« Tong cau: C()_’ — 7_') +I(r)+ G
« Tong cung: Y =

» Can bang: Y =CY-T)+ I(?) 1 G
» Lai suat thuwc sé diéu chinh dé can bang cung
va cau.




Giao diém Keynes

Mot nén kinh té dong gian don trong dé thu nhip
dwoc xac dinh boi chi tiéu (theo ].M. Keynes)

Ky hiéu:
I = dau tw ké hoach
E=C + I + G =chitiéuké hoach

Yo7
Chénh |

DP thwc = chi tiéu thwce té
éch gitra chi tiéu ké hoach va chi tiéu thuc té

=ton k

no ngoai ké hoach




Céc yeu t0 clha giao diem keynes
Ham tiéu dung: cC=C(Y-r)

Cac bién so tai khoa: G=-G, T-=-T

Gid s dau tuw ké hoach 1a B
yéu to ngoai sinh: I-=-1

Chi tiéu ké hoach: E=C(Y-T)+I+G

Diéu kién can bang:
Chi tiéu thwc té = Chi tiéu ké hoach
Y = E




E
chi tieu ké
hoach

Chi tiéu k& hoach

E=C+I+G

Thu nhép, san lvong, ¥




chi tieu ké
hoach

Thu nhép, san lvong, Y




Cén bing thu nhip
E

Chi tiéu E=Y
ké hoach

Thu nhép, san lvong, ¥

Thu nhép

can bang




Ting chi tiéu G cha chinh phi

® e A 7 ‘ A
va hifu img st nhin
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y
Tai¥, Y E-c+1+6,

co su sut giam
ngoai ké hoach
cla hang ton
kho...

\ : E=C+I+G,

nghiép sé tang
san lwrong, va thu
nhip tang dén
diém cin bang
maoi.
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Tim sy thay 401 ctia sin lugng, AY

Vet tw- I + G Diéu kién can bang

AY = AC + AT + AG  Mic thay doi
- AC + AG Do I la ngoai sinh

= MPCxAY + AG Do AC =MPCAY

Rut AY lam nhan tw
chung bén vé trai:

(1- MPC)xAY = AG




S¢ nhin tai khoé

Y =C,+MPC(Y -T)+1+G
=>Y —MPC*Y =C,—~MPC*T +1 +G
=>Y(1-MPC)=C,—MPC*T +1 +G
CO—MPC*'I_'+T+G

1- MPC




A A Qe e A
S0 mhin chi tiéu

~ AC,—MPC*AT + Al + AG

AY
1-MPC
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NG —
1-MPC

AG

e 1 1

Gm=——= =
AG 1-MPC MPS




S® nhén chi tiéu clia chinh phi

Pinh nghia: mirc thu nhap tang thém khi tang chi tiéu
G thém mot don vi.

AY 1

AG 1-MPC

Vi du: Néu MPC = 0.8, thi

e -
AG 1-0.8




Chi tiéu chinh phii va higu ing s nhan

Hiéu (rng s6 nhan khi chinh pht ting chi tiéu

Ttr khoan gia tang chi tiéu ban dau cua chinh
pha lam cho tong chi tiéu va GDP thuc cuia nén
kinh té tang lén sau mot giai doan do hiéu tng so
nhan.

Mtc chi tiéu moi va phan GDP thuc tang lén
trong mai thoi ky dwoc thé hién trong 6 xanh, va
muc chi tiéu tr ky trudc duge thé hién trong 6
mau cam.

Tong dién tich 6 mau cam va mau xanh thé hién
phan tang tich laty chi tiéu va GDP thuec.

Tinh chung, GDP thuc can bang sé tang 1én $200
tit mot su gia tang chi tiéu $100 ctia chinh pha ban
dau.

Curnulative Increasein
Period Additional Spending this Period Spending and Real GDP

1 $100billioningovernment purchases 100 billion
$50billioninconsumption spending £150 billion
$25 billioninconsumption spending £175billion
$12.5billion in consumption spending $187.5hillion
$6.25 billion in consumption spending $193. 75 billion
$3.125billioninconsumption spending $196.875 billion

$200 billion

Real GDP
(billions of
2000 dollars)

$200
196.875
193.75

187.5

175

Nguon: Hubbard and

O’Brien, 2010)
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Tal sao sb nhin lai 16m hon 12

« Ban dau, viéc tang G 1am Y tang moét lwong twong (rng:
AY = AG.
« NhungkhiTY =1¢C
—sau do TY
— sau dé TC
= sau do TY
« Cuoi cung lam cho thu nhap tang nhiéu hon so véi mirc
tang AG ban dau.
« SO nhan c6 nhé hon 1 khong?




Ting thut, T
E

lam giam tiéu
dung, do do tac
dong dén E:

AC = —MPC Arl

nghiép giam san

%

$ E=C,+I+G

E=C,+I+G

cda lwong ton kKho
ngoai ké hoach...

lwrong, va thu
nhip giam vé
diém cin bang
maoi.
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S0 nhin thué

DPinh nghia: mirc thay do6i ctia thu nhap Y khi T thay doi
mot don vi :

AY —-MPC

AT  1-MPC

Néu MPC = 0.8, thi s6 nhan thué bang

AY _ -08 _-08 _ ,
AT 1-08 0.2




A A A 2 A
S0 nhin ngin sich cin bing




Nhimg han ché ctia
chinh séch tai khda?

+ Tang chi tiéu chinh phu c6 giup tang san

lwong?

x Van dé chen 1an khu vuece tw
+ Van dé hiéu qua dau tw (ICOR)

» DO tré chinh sach: do tre trong va do tré
ngoai




Chinh séch tai khda:
tr ddng hay tay nghi?

+ Chinh sach binh on tw dong: chinh sich
thué va chi tiéu sé phu thuoc vao sw bién
dong ctaa chu ky kinh té

+ Chinh sach tai khoéa tuy nghi: Chinh phu sé
tiy nghi hanh déng nham thay doi cac chinh
sach thué va chi tiéu ma khong phu thuoc
vao chu ky kinh té

« Nén tuy nghi hay binh on tw dong?




Chinh séch tai khba:
Thuin va nghich chu ky

+ Chinh sach tai khéa thuan chu ky (Pro-Cyclical): Chinh
phu sé€ m¢ rong tai khoa trong thoi ky tang trueong va
nguoc lai, that lwng budc bung trong thoi ky suy giam kinh
te.

Chinh sach tai khoa nghich chu Ky (Counter-Cyclical):
Chinh phi sé m& rong tai khoa trong thoi ky kinh té suy
giam va ngwoc lai, thu hep tai khéa trong thoi ky tang
trrong nong.

“Té nwdc theo mwa” hay “Leo ngwoc doc”?




Chinh séch tai khda thufn va
nghich chu ky nhuwr thé no?
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Nhimg khuynh hwdng cta
chinh séich tai khod

Cac nwéc dang phat trién: thwong thuan chu ky

Cac nwéc phat trién: thwong nghich chu ky

Nén theo khuynh hwong nao?
Van dé ctia Viét Nam?

x Ly thuyét: tranh luan?

« Thuwc té: tranh cai?




Céc vain d& ciia chinh sich tai khda
Viét Nam

Tham hut ngan sach thuwong xuyén

Dw dia/ khong gian tai khoa han hep

Chinh sach tai kho6a thwong thuan chu ky

Hiéu qua dau tu thap (ICOR khu vuc kinh té€ nha nwdc cao)
Rang budc ngan sach mém (soft budget constraints)

Vai tro cda chinh sach tai khéa trong diéu kién co ché ty gia gan
nhw co dinh

Phoi hop véi chinh sach tién té han ché

“Lo an hon lo lam”

Goi kich thich kinh té€ 2009: “nghéo hoc doi lam sang”?

Kha nang cho mot goéi kich cau maéi?

Moéi lo lam phat tré lai?




Quy md gbi kich thich kinh t&
2@@9 ctia Viét Nam

Co cau goi kich thich kinh té So sanh goi kich thich kinh té
(ti VND) cua Viét Nam véi cac nwoc

Bao lanh tin Tam hoan 0.00% 2.00% 4.00% 6.00% 8.00% 10.00%
dung cho thu hoi von
SMEs, 17000 —— &ng trudc
H3 tro 4% nam 2009,
lai suat, 3400
17000 Hoa Ky

Viét Nam
Cac khoan
kich cau
khac, 7200

Trung Qudc
Thuee hién
et Nhat Ban
mien, glam
thué&, 28000
Chau A khéc

Thai Lan
Chuyén vén
Phat hanh dau tw 2008 .
b6 sung trai sang 2009, Malaysia
phiéu chinh 30200
RGO Khu vire Euro
20000

Ngudn: Téng hop Ngudn: The Economist va tong hop tir mdt s6 ngudn khac




Nédm 2013 va 2014:
Tiép tuc kich ciu hay kién tri n dinh vi m6?

Cac chinh sach mién, giam, giin thu€ 2011 - 2013 (ty VND)

Gian thué | Mién, glém thué _
—— L 1

2011 2012
10.00% 1

9.00% -
8.00% -
7.00% -
6.00% -
5.00% -
4.00% -
3.00% -
2.00% -
1.00% -
0.00% -

Tang trwong thwong khong dat muc tiéu

mmm Thuyc té

e Muc tiéu

2007

Nguon: Tong hop




Tédm lurge bai gidng

Hiéu dung chinh sach tai khoéa

Cong cu cua chinh sach tai khoéa

Cac hiéu (rng s6 nhan caa chinh sach tai khoéa
Cac khuynh hwéng can thiép chinh sach tai
khoa

Cac gi¢i han cua chinh sach tai khoa

Hiéu so nét vé thwc thi chinh sich tai khoa thoi
gian qua ¢ Viét Nam




