Tinh hudng giang day (dang newsclips®), ban nhap 06/11/2021

HAU COVID-19 VA NGUON PE KiCH CAU O VIET NAM?
B6i canh

Hién da rat gan thoi diém cudi ciia nam 2021, dai dich COVID-19 van dang 4m i bung 1én hét
khu vue nay dén khu vuc khac, quéc gia nay dén qudc gia khac, dia phuong nay dén dia
phuong khac trén toan thé gidi. Ngoai viéc cudp di hang triéu sinh mang, hau qua nang né
cua tran dai dich nay 1a dé lai mot nén kinh té toan cau suy giam, gian doan san Xuét, chudi
cung tng toan cau dut gay, lam phat va that nghiép tran lan, mac séng va phuong cach sinh
ké ctia ngudi dan bi de doa nghiém trong. Tinh trang té hai nay de doa khong chi cac nudc
nghéo, cac nudc dang phat trién ma con ca cac nudce gidu. Chinh phi cac qubc gia dang tim
moi giai phap kha di nham khac phuc hau qua nay bang moi ngudn luc xoay x& ¢ thé. Khac
vé6i nhitng 1an suy thodi va khung hoang kinh té trudc day, nén kinh té toan cau va cac qudc
gia dang phai d6i mat véi mot dang thach thirc kha la 13m — mét dang truc tric phéi hop dic
tinh ctia nhidu cac tryc tric riéng 1¢ & nhiing thap nién khac nhau két hop lai, dugc cac nha
kinh té goi véi cai tén do6 1a cugc khiing hoang no-dinh lam® (stagflationary debt crisis) c6 thé

xay ra, chi 1a s6m hay mudn ma thoi.

Kich cau va hoi phuc kinh té ludn 1a mét nhiém vu cap thiét hon bao gio hét bat chap thé gioi
c¢6 xay ra khung hoang ng-dinh lam hay khong. Nhung néu cudc khing hoang nhu du bao
xay ra, nhiém vy kich cau va hoi phyc kinh té nay ciia cac chinh phu va ngan hang trung

wong s& thuc su tré nén kho khan boi phan. Diéu nay lam ting thém kho khan cho viéc huy

1 Dang tinh huéng dworc phat trién bang cach téng hop nhanh théng tin kinh té va thei sw ngén.

2 Tinh huéng dwoc phat trién béi Chau Van Thanh, giang vién Khoa Kinh té, Trwdng Dai hoc Kinh té,
Luat va Quan ly Nha nwéc thudc Dai hoc UEH. Email: thanhcv@ueh.edu.vn ; dung cho gidng day va
nghién ctru.

8 Xem thém bai viét: “COVID-19 va nguy co lam phét quay tré lai” cia Chau Van Thanh. Cudc khing
hoang nay la do hé qua clia cac chinh sach tién té va tai khéa néi Idng cuc |&n kéo dai trong dai dich
COVID-19 va céc cl séc cung tiéu cuc (negative supply shocks) — gia nguyén nhién liéu tang va dat
gay chubi cung ng & hau hét cac quéc gia. Néu cudc khiing hodng nay thwe sw xay ra, tinh trang
dinh tré — lam phat di kém suy thoai (stagflation) thap nién 1970 sé hoa trén v&i khing hoang ng
dang hinh xoan di xudng kéo theo (spiraling debt crisis) c6 ngudn gbc tir ky nguyén hau khing hodng
tai chinh toan cau 2008 sé day cac ngan hang trung wong va chinh phi dé roi vao tinh canh bé tac
vé chinh sach. B&i |18 ng cong & murc cao cung tham hut kép (thAm hut ngan sach va can can vang
lai) ddng thoi chinh sach tién té véi 1ai suét tiép can zero hay/va “mirc san 1ai suat’s sé cung tréi budc
va lam han hep khdng gian chinh sach.
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dong va tim ngudn luc khic phuc hau qua dé lai cua tran dai dich COVID-19 hién hanh. Tinh
hudng sau day nham hudng nguoi hoc va cac nha nghién citu mot 1an nira ¢6 co hoi quay lai

v6i khuon kho 1y thuyét va tir d6 ban luan dén nguon luc tir ddu d@é cdc chinh phi, trong dé

c6 chinh phi Viét Nam, ¢d thé huy dong mét cach hitu hiéu nhdt cho nhiém vu guan trong

nay.
Téac dong COVID-19
Kinh té toan cau

Theo du bao caa OECD Economic Outlook ngay 22/09/2021, GDP toan ciu s& co thé ting
truong & mirc 5,7% va 4,5% lan lugt nam 2021 va 2022. Ca hai déu thap hon muc du phong
ban dau trude d6. Du cho tdng GDP toan cau gio day di vuot mic GDP thoi diém tién dai
dich (2019) nhung van con thap hon khoang 3,5 phan trim so véi chi s6 GDP dugc dy béo
ban dau trudc khi xay ra COVID-19. Cac nudc tién tién dang hdi phuc tot hon tir cudc suy
thoai sdu nam 2020. Nhung h cach 16n vé san lugng va viée lam van con d6 & nhiéu nudc,
dic biét 1a & cac nén kinh té dang phat trién va thi truong maéi ndi (Emerging-Market &
Developing Economies - EMDES). Ngoai ra, Vi ty 18 tiém chiing vac xin thap va mirc ng gia
tang dang lo ngai dang 13 trd ngai l6n ddi véi EMDES. Tét ca cac nudce déu dang d6i mit véi

nhiéu rui ro de doa trién vong hdi phuc tuong lai.

Mtic d6 tac dong caa COVID-19 chi sau gan hai nam 2020-21 con tram trong hon ca cudc
khung hoang tai chinh toan cau 2008 (GFC) trong giai doan hai nim 2009-10, nhét 13 & cac
nudc dang phat trién va cac nudc nghéo, da gia ting thém hd cach giau nghéo va dao nguoc
xu hudng hoi ty kinh té. Tinh trang bt binh dang vé tiém chung va tiép can véc xin thé hién
rat 1o nét dang de doa qua trinh hdi phuc. Ty s6 ng cia chinh pha so GDP ting 1én nhanh
chong trong thoi ky dién ra dai dich & ca cac nude giau va nude nghéo hon. Pa s6 cac quic
gia c6 két qua tang truong am va tin hidu hdi phuc kinh té chap chon. Thu nhap suy giam
nghiém trong & hau hét cac nudc lam gia ting tinh trang nghéo déi va dac biét nghiém trong
hon ¢ khu vuc cac nude nghéo viing Nam A va chau Phi. Dau hiéu hdi phuc kinh té ¢ tin
hiéu kha quan hon & nhém nuée giau so v6i cac nude nghéo hon. Ty s6 N caa chinh phi so
vdi GDP gia tang trong thoi ky dai dich ¢ ca nudce giau va nude ngheo; trong do, ng trong
nude va ng nude ngoai cling nhu ng bang ngoai té déu ting nhanh trong nam 2020 va 2021 —

nhét 1a cac nudc EMDES.



The US & Europe are recovering well from the 2020 recession.

As has China, so far.
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But is still 3% % lower than projected before the pandemic.:

Global GDP has now surpassed its pre-pandemic level.
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UNCTAD Trade & Development Report, September 2021

Economic impact of Covid crisis, 2020-21,
vs. Global Financial Crisis, 2009-10.

For low-income countries, convergence went into reverse in 2020:

income per capita fell more sharply there than elsewhere.
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Vaccination in low-income & lower-middle countries Government debt/GDP has risen sharply in the pandemic,

lags far behind the rich. —

A world divided
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Growth projections for G20 countries.
OECD Economic Outlook, Sept.2021
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EMDESs with per capita income gains reversed in 2020

Increase in poverty headeounts
(Milliions of people; by end-2021)

(Percent of conntries; by years of gains)

Real income, 2021 over 2019 100 200
ESAR
8 78 150 WSSA
20 1644 #Other EMDEs
0806086 + EMDEs
0346 50 100
824, 7283332
54 B 50
BEEISRREGENERIERSITES \
. EE 2 EE i3 5 T a&° £§=2 I EMDEs excluding LICs LICs o ) L
£z < 3 &3 Extreme poverty Multidimensional
g g k| l0years #59veurs Wldvears poverts
-
4) Recovery aftgr the Pgndem{c o Puhar Kose, 5) Government debt/GDP rose sharply in 2020,
Faster Growth in Aes with Rapid Vaccination e 201 in both AEs & EM:s.

Countries exceeding pre-
recession peak after two vears

Forecast revisions in 2021,

by vaccination progress doses, July to August

COVID-19 cases and vaccine

(Percent of couniries) (Percentuge puinis) (Percent of populaiion)
1o = Past glohal 3 4 (@ Nivanced ccomomies
recessions 3 | TEMDES
75 = 2020 2
2
50 1
1
15 o 0
B Above-median vaccination
= Bel i
o i Vaccine doses
Advanced EMDEs World  Advanced EMDEs COVID-19 (RHS)
economies economies cases

ks

Advanced economies®

Percentage of GDP

Emerging market economies®

Percentage of GDP

80 40
60 30
40
il
T ¢

s RNl RN AN RN
02 05 08 11 14 0s 08 11 14 17 20

8

3

e

17 20 02

Currency: W88 Domestic Foreign

Bank for International Settlements Qu
Data sources: ECB Securiies kssuss Statistics (SEC); Dealogic; Eurnclear; The

1
MF WEO:; BIS calculations,
bined GOF,

view, une 2021
tars; Xtrakter td; natl

* General gavernment bonds outstanding aggregated across ceuntries, 35 a ratio fo i

Nguon: Jeffrey Frankel (10/2021) trong bao cao “Global Economic Outlook” tai Truong HKS.




Kinh té Viét Nam*

Tom tit vé anh hudng sau gan hai nim xay ra dai dich COVID-19 dén nén kinh té Viét Nam

c6 thé dugc phan anh tom tat qua nhitng hinh anh sau day:
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4 Xem thém https://vnexpress.net/hai-nam-kinh-te-trong-vong-xoay-covid-19-4380088.html
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Chuwong trinh phuc héi kinh té Viét Nam®

Ké hoach téng thé phuc hi va phat trién kinh t& Viét Nam theo du kién s& gém sau tru cot

chinh sach quan trong.

Thir nhat 1a phuc hdi chudi cung ung, bao dam luu thong hang ho4, hoat dong san xuét, kinh

doanh an toan, thong sudt cua doanh nghiép trong diéu kién binh thuong maoi.

Thit hai 13 hd trg doanh nghiép, nguoi dan thuc day san xuét kinh doanh nham phuc hoi ting

trudng kinh té va on dinh doi song xa hoi.

Thir ba 1 trién khai quyét liét cac chuong trinh dau tur quy mo 16n, nhat 14 cac du 4n ha ting
giao thong lién ving, ning luong, ha tang xanh, ha ting sé qudc gia... co tic dong lan tod, tao

dong luc tang trudng mai cho nén kinh té.

Thir tur 12 day manh thao g& kho khin cho doanh nghiép, trong d6 c6 cac doanh nghiép FDI
tai Viét Nam.

Thir nam la nang cao chat lugng thé ché dong bg, hién dai, theo chuan muc quoc té, 1a dieu

kién tién quyét, mot trong ba dot pha chién lugc dé phat trién dat nude 10 nam téi.

Thir sau va 13 yéu té quan trong nhét, 1a nguon nhan lyc nham phat huy t6i da nguén luc quan
trong nhét 1a con nguoi Viét Nam véi tu cach vira 1a chu thé va 1a muc tiéu cao nhat cua sy
phat trién. Dong thoi, Viét Nam wu tién thic ddy co cau lai nén kinh té gin v6i doi méi manh
mé& mo hinh tang trudng, nang cao nang sudt, chit lugng, hi¢u qud, nang lyc tu chu cta nén

kinh té phu hop véi nhitng diéu chinh sau dai dich Covid-19.

B6 Ké hoach & Pau tu cho rang Chinh phu da nd lyc huy dong moi ngudn luc hd tro ngudi
dan, doanh nghiép vuot qua khé khan cua dich bénh nhung quy moé céc chinh sach hd tro con

turong ddi thap (ndm 2021 ude khoang 10,5 ty USD, twong dwong 2,85% GDP).

Du vay, cac chuyén gia cho rang cac goi ndy cha yéu tac dong vé phia cung, chua thuc sy hd
trg manh mé& cho ngudi dan, doanh nghiép; chua cé giai phap tong thé cing véi ngudn luc dé

thuc day phuc hoi dong bd ca veé phia cung va cau cia nén kinh te.

5 Xem thém https://vnexpress.net/thu-tuong-neu-6-tru-cot-phuc-hoi-kinh-te-4379027.html

Va https://vnexpress.net/quy-mo-goi-phuc-hoi-kinh-te-co-the-bao-nhieu-4380391.html
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Chinh vi thé, chuong trinh phuc hdi kinh té tong thé s& gdbm 4 chwong trinh thanh phan: mé
ctra nén kinh té gin voi phong, chdng dich Covid-19; chuwong trinh an sinh xa hoi va viée
lam; phuc hdi doanh nghiép, hop tac xa, hd kinh doanh. Cubi cung la chuong trinh phat trién

két cAu ha tang, khoi thong ngudn luc xd hoi cho dau tu phat trién.
Ngudn tir ddu dé kich thich kinh t&°?

Chuén bj cho ké hoach phuc hdi va kich cau kinh té, B6 K& hoach & Dau tu Viét nam dang
dé xuit goi phuc hoi kinh té v6i quy mé hon 500.000 ty dong cho muc tong dau tu cong hing
nam’. Y kién chuyén gia dé xuit quy mé 800.000 ty dong, twong dwong 35 ty USD. Rang
budc hién nay & ngan sach eo hep, ng cong c6 xu hudng tang nhanh da gay ap luc cho bai

toan huy dong ngudn ciia Chinh phu.

Ciing nhu hau hét cac qubc gia khac, phuc hoi kinh té dua chii yéu vao chinh sach tai khéa va
chinh sach tién té. Nhiéu y kién khac nhau dang dugc dua ra thao luan. Sau day 13 tom tit cac

y tudng tirng/nhém chuyén gia.

Chuyén gia A cho rang du dia chinh sach tai khéa ¢ Viét Nam dang "du da" hon so
v6i tién t&. C6 thé ding cong cu chinh sach tai khoa dé hd trg doanh nghiép. Quy mb
ng cong nam 2021 khoang 43,6% GDP (thap hon nhiéu so ngudng 55% GDP). Du trit
ngoai hdi khoang 100 ty USD. Li suét cho vay trong nudc va qudc té dang thap,
ngudn tir cac to chirc qubc té kha ddi dao. Viéc huy dong ngudn tir tai khoa cé thé lam
tang thAm hut ngan sach va no cong, nhung van trong tim kiém soat va thip hon céc
nudc trong khu vuc. Do vay, Viét Nam c6 co hdi tdng vay ng trong nudce thong qua
phat hanh trai phiéu Chinh phi, hodc vay qudc té. Chuyén gia ndy nhan manh: "Céc
t6 chirc qudc té nhu IMF, WB hay ADB sin sang cho ching ta vay voi 1i suét thap,

dudi 1%. Trong bdi canh ty gia 6n dinh, vay no nudc ngoai thi kha kha thi".

6 Xem thém https://vnexpress.net/tien-o-dau-cho-goi-kich-thich-kinh-te-4380566.html

" Theo sé liéu tr Bo K& hoach & Pau tw, gidi ngan dau tw cong thuc hién ndm 2020 la hon 466.000 ty
ddng. Con tdng mirc vén ngan sach du kién cho ké hoach dau tw cong trung han giai doan 2021-
2025 14 2,87 triéu ty ddng, tirc binh quan khodng 574.000 ty ddng méi nam. Nhw vay, géi quy md hé
tro ma Chinh pht dang ban thao, it nhat khoang nira triéu ty déng.
https://vnexpress.net/quy-mo-goi-phuc-hoi-kinh-te-co-the-bao-nhieu-4380391.html
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Chuyén gia B d& xuat v6i giai phép tién té thong qua ndi 1ong tién té, hd tro 131 sut tir
chinh sach tai khoa théng qua goi hd trg cip bu 14i suat dé cho doanh nghiép, du an
dau tu ha ting trong diém vay lai sudt 2-3% mot ndm nham kich cau nén kinh té va g&
khé cho doanh nghiép. Vi ngudn hd tro ciing tir tai khoa va mot trong cac ngudn dugce
ban dén 1a c6 thé huy dong tién nhan rdi trong dan théng qua phat hanh cong trai
ngoai té. Bén canh d6, c6 thé phat hanh thém trai phiéu Chinh phu ngan han. Chuyén
gia nay cho rang: “Goi kich cau nam 2022-2023 c6 thé lam ting boi chi, nhung dén

nam 2024 thi giam bdi chi. Mirc bdi chi 5 nim van dat chi tiéu dugc giao".

Chuyén gia C cho rang c6 thé huy dong tir ngudn phi tai chinh, cu thé 1a tir viéc cai
cach manh m& thé ché, cat gidm thu tuc hanh chinh, cdi thi¢n moi truong kinh doanh,
nhat 1a thao g& vudng mic dé cac du an dau tu dang bi cham tién d6 duogc giai toa. Tur
do, thuc day giai ngan va day 1a ngudn vén mdi cho dau tu xa hoi, kich thich ting
truong, tao su lan toa kich ciu san xuét, tiéu ding. Chuyén gia nay cho rang: "Tan
dung hét nhitng du dia dang co thi méi tinh t&i khoi théng ngudn luc khac hodc di vay
dé phuc hoi kinh té. Mot dong tién chi ra tir ngan sach Nha nudc dé kich cau phai
duogc sir dung hiéu qua, néu khong s& dé lai ganh ning 16n vé no sau nay". Ngoai ra,
dé hd tro doanh nghiép hoi stre sau dich, nha chire trach c6 thé tan dung ngué)n tién tur
khoan tiét kiém chi thuong xuyén, hay khoan tang thu, tiét kiém chi tir ngén sach
trung wong va tinh toan sir dung mot phan cac quy dau tu ngoai ngan sach, nhu quy

bao tri duong bo, quy bao vé mai truong...

Chuyén gia D dong tinh véi A va B. Chuyén gia D cho rang c6 thé thong qua goi tai
khéa va chinh sach tai khoa dé kich cau va hoi phuc kinh té; tuy nhién, khong nén di
vay (ké ca trong va ngoai nudc) vi nguoi dan va cac doanh nghiép trong nudc da bi
bao mon st lyc va ngudn lyc hai ndm qua. Hon nita, néu vay nudc ngoai sé dan dén
céc riii ro vé bién dong ty gia va xu hudng kinh té toan cau ciing nhur chinh sach cta
Fed rat bat dinh trong tuong lai, néu khung hoang ng-dinh lam thuc sy xdy ra, tir d6
c6 thé kéo theo rii ro 13i suat ting, noi t& mat gia 16n nén s& lam ting chi phi di vay.
Theo chuyén gia ndy, chiing ta hoan toan c6 thé phat hanh thém tién dé tai trg tham
hut ngan sach, mién 1a chinh pht va Ngan hang Nha nudc c6 thé kiém soat tt tinh

hinh binh 6n vi m6 va thuc hién cai cach triét dé hon.

Chuyén gia E vé co ban dong tinh v&i y tudng can phai kich cau manh tay hon nhung

lai ¢6 xu huéng nhan manh dén vai tro ctia chinh phi trong viéc phat hanh tién dé chi



tiéu ma 6ng di timg nghe qua voi tén goi Ly thuyét Tién té Hién dai (MMT). Béi vi
chinh phu cé dic quyén phdt hanh tién nén khéng can phai ban ra trai phiéu va vay ng
— mot phﬁn dé xuét cua Ly thuyét Tién té Hién dai. Theo cach lam nay, Viét Nam s€
khong bi phy thudc vao chinh sach tai khoa hay tién té. Chuyén gia nay cho rang véi
tinh hinh kiém soat lam phat tuong dbi tot trong vai ndm vira qua, Viét Nam hoan
toan c6 thé in thém tién dé tai tro cho chi tiéu hd tro nguoi dan va doanh nghiép. Hon
thé nita, c6 thé dung ngudn nay dé tang chi tiéu cong nham thac ddy hoéi phuc kinh té
va “mém” chi tiéu dau tu tu nhan, tir d6 giai quyét nhanh cong an viée lam va san

xuét, mot khi tinh hinh dich bénh dugc kiém soat.
Cau héi thao luan

1. Theo ban, chuyén gia ndo c6 dé xuat pht hop véi bdi canh Viét Nam hon?

2. Ban ung ho y kién ctia chuyén gia nao? Giai thich ro vi sao.

Luew ¥ Viée ban iing hélkhéng iing hé duoc yéu cau giai thich khong chi can cir vao thyc
té ma con vao khung phan tich 1y thuyét. Do vay, nhimng tai liéu sau ddy c6 thé hd trg cho

1ap luan cua ban:

Sach Nhitng Cau Chuyén Ngin Vé Kinh Té Vi Md
Ngudi tong hop va bién soan: Chau Vian Thanh

Tép 5, céc bai:

Bai 3: COVID-19 VA TIEN TE HOA THAM HUT NGAN SACH

Bai 4: Y NGHIA KINH TE HQC CUA TIEN TE HOA VA LAM PHAT
Bai 5: COVID-19 VA TRANH LUAN VE LY THUYET TIEN TE HIEN
DPAI

Bai 6: LOI BINH CUA MANKIW VE LY THUYET TIEN TE HIEN DAI
Bai 7: PHAN BIET GIUA “QUANTITATIVE EASING” VA
“HELICOPTER MONEY”

e Bai 8 COVID-19 VA NGUY CO LAM PHAT QUAY TRO LAI

Tép 1, bai:
e Bai4: CHINH SACH TAI KHOA O CAC NUOGC BANG PHAT TRIEN VA
THI TRUONG MOI NOI



Tap 2, Phan III-Tinh hudng thuc té:
e Tinh huéng: CHINH SACH TIEN TE HOA KY - TU NOI LONG DINH
LUGNG CHUYEN SANG PIEU HANH THONG THUONG (Muc: Chinh

sach tién t¢ so voi chinh sach tai khoa)

Ngoai ra, ban hiy cap nhat dit liéu va tinh hinh kinh té Viét Nam dé c6 thé co nhiing

bang ching thuc nghiém thuyét phuc nht cho Iap luan caa minh. Vi duy:

e Dit liéu: vie-key-indicators 2021 (ADB) hay tir cac bao cdo qudc gia cua IMF.

e Bai viét: Kinh nghiém 20 nuéc: Ngan sach dugc ting cudng boi ng cong 1a
ngudn lyc chu yéu dé ddi pho voi Covid-19 va phuc hdi kinh t&. Nguyén
Thién Nhan (10/2021) dia chi:

https://vietnamnet.vn/vn/tuanvietnam/dachieu/kinh-nghiem-20-nuoc-ngan-

sach-duoc-tang-cuong-boi-no-cong-la-nquon-luc-chu-yeu-de-doi-pho-voi-
covid-19-va-phuc-hoi-kinh-te-780605.html



https://vietnamnet.vn/vn/tuanvietnam/dachieu/kinh-nghiem-20-nuoc-ngan-sach-duoc-tang-cuong-boi-no-cong-la-nguon-luc-chu-yeu-de-doi-pho-voi-covid-19-va-phuc-hoi-kinh-te-780605.html
https://vietnamnet.vn/vn/tuanvietnam/dachieu/kinh-nghiem-20-nuoc-ngan-sach-duoc-tang-cuong-boi-no-cong-la-nguon-luc-chu-yeu-de-doi-pho-voi-covid-19-va-phuc-hoi-kinh-te-780605.html
https://vietnamnet.vn/vn/tuanvietnam/dachieu/kinh-nghiem-20-nuoc-ngan-sach-duoc-tang-cuong-boi-no-cong-la-nguon-luc-chu-yeu-de-doi-pho-voi-covid-19-va-phuc-hoi-kinh-te-780605.html

