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“Su bung n6 chir khong phai su sut giam, la tho1 di€m thich hop dé ngén séch that lung budc bung.”

----- John Maynard Keynes




CAN BANG THI TRUONG HANG HOA

Achieving Equilibrium

* Tong cung: ¥ = F(K,L)
* Tongcaw: Z=CY -T)+I(r) + G
* Can bang thi twong hang héa: Z = Y

* La1 suat  s€ di€u chinh d€ can bang thi truong.




GIAO PIEM KEYNES

Chi
ticu, Z v=7
*Y=Z7=C+I1+G (dudng 45°) TR
*AY = AC + Al + AG Z=C+I1+G,
* Gia su I =1 (ngoai sinh)
AG
* AY = MPCxAY + AG "
) MPC
* AY = AG o
Lete Thu nhap,
AY san lugng,

Y



CHI TIEU CHINH PHU VA HIEU UNG SO NHAN

Real GDP
(billions of
2000 dollars)

$200
196.875
Tir khoan gia tang chi tiéu ban dau ctia chinh phi lam cho 1?3;2
téng chi tiéu va GDP thuc cia nén kinh té ting 1én sau mot
giai doan do hiéu g s6 nhan. 175
Mirc chi tiéu moi va phan GDP thyc tang lén trong mdi
thoi ky duoc thé hién trong 0 xanh, va muc chi ti€u tir ky
tru:é:c dugc thé hién trong 6 mau cam. 7 ‘ 150
Tong di¢n tich 6 mau cam va mau xanh thé hi¢n phan tang
tich lfiy chi tiéu va GDP thyec.
Tinh chung, GDP thyc can bang sé& ting 1én $200 tir mot su
gia tang chi tiéu $100 cua chinh phu ban dau.

Cumnulative Increasein
Pariod Additional Spending this Period Spending and Real GDP 100
1 $100billioningovernmentpurchases $100billion
2 $50 hillion inconsumption spending $150 billion
3 $25billion inconsumption spending $175hillion
4 $12.5billieninconsumption spending $187.5hillien
5 $6.25 billion in consumption spending $193.75billion
& $3.125billioninconsumption spending $196.875 billion
. . . 0 1 2 3 4 5 6 cen n
| J o

- : R Time

n 0 $200 billion Initialincrease Induced increases period
ingovemment inconsumption
purchases spending

Source: Hubbard and O’Brien, 2010)



SO NHAN CHI TIEU

*Y=c,+MPC(Y-T)+1+G
=>Y —MPCxY =cy—MPCXT+1+G

=>Y(1—-MPC)=cy—MPCXT+1+G
B 1
1-—MPC

Y (co —MPCXT+1+G)

* Néu /va G cho trudc

y— _MPC o
 1-—MPC

® Néu chi ¢o I cho trudc

o —MPC AT 1
1-—MPC 1— MPC

AG

* NéuAG = AT
AY = AT = AG



TAI SAO SO NHAN LAI LON HON 1?

Ban dau, viéc ting G 1am Y ting mot luong tuong ung: AY = AG.
Nhungkhi Y  =TC

— saudo TY

—saudo TC

— saudo TY
Cuoi cung lam cho thu nhép tang nhiéu hon so véi muc ting AG ban dau.

S6 nhan c6 nho hon 1 khong?
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PO LON CUA SO NHAN TAI KHOA

* SO nhan chi tiéu thudng nam trong khoang tir 0.4 dén 1.5, tiy vao cac phuong phap
udc luong khac nhau (Alesina 2012)
* Arin, Koray, va Spagnolo (2012):

* SO nhan chi tiéu bang 2.907 trong thoi ky tang trudng thap, 0.131 trong thoi ky ting trudng
cao (1949-2006)

* S6 nhan thué tir -0.194 dén -0.663 tuong Gmg vai hai thoi ky ting truong thap va ting trudng
cao

* Ramey (2011): S6 nhan chi tiéu tir 0.6-1.2
* Romer va Romer (2010): S6 nhéan thué 3.0

* Con nhiéu két qua khac va tranh luin



NHUNG HAN CHE CUA CHINH SACH TAI KHOA?

* Tang chi tieu chinh phu c6 giip tang san lugng?
* Van dé chén lan khu vuc tu (Crowding out)

* Van dé hiéu qua dau tu (ICOR)

* B0 tré chinh sach: do tré trong va do tré ngoai

/-



CHINH SACH VA CONG CU TAI KHOA

* Chinh sach tai khoa: Thay doi chinh sach thué va chi tiéu chinh phu nham dat dwoc
cac muc tiéu cua nén kinh té vi mo
* Can nhan dang diang cac hanh dong/can thiép tai khoa
* Cong cu cua chinh sach tai khoa
* Cong cu thué (Thué truc thu sv. Thué gian thu)
* Cong cu chi tiéu (Chi thuwong xuyén sv. Chi dau tw phat trién)
* Tai trg tham hut (Van dé ng cong)
* Cac khuynh hudng ctia chinh sach tai khoa:
* Chinh sach tai khoéa trung lap (Neutral fiscal policy)
* Chinh sach tai khdéa mo rong (Expansionary fiscal policy)
* Chinh sach tai khéa thu hep (Contractionary fiscal policy)

/4



THANG DU VA THAM HUT NGAN SACH
* Néu T> G, thing du ngan sach = (T— G)

Néu T < G, tham huyt ngan sach = (G — T)

®* Néu T = G, can bang ngan sach

Can bang thuc sv. Can bang diéu chinh chu ky kinh té

Cd6 nén theo dudi muc ti€u ngan sach can bang?

Chinh phu tai trg thAm hut ngan sach bang cach:
* phat hanh tin phiéu, trai phiéu

® in tién

HH ) / * ban tai san qubc gia



TAC PONG CUA TAI TRQ THAM HUT

* Phat tin hiéu vé mot twong lai tuoi sang

* Gia tang san luong (thiéu dung)

* Kich thich su troi day ctia lam phat (toan dung)

* Tac dong chén lan (Crowding out effect)

* “Tuong duong Ricardo” (Ricardian equivalence)

* Kich nhép khau va phan tmg vo hiéu ciia nén kinh té mo

® Phan trng v6 hi¢u tu NHTW

11



TAC PONG CHEN LAN

(CROWDING OUT EFFECT)

_ Giam dau tu
( khu vuc tu nhan
Tang tham hyt  Lam tang
ngan sach 121 suat thuc

\ A | Dong von vao
~__—, tubén ngoai

/\ ( /\ {

Lén gia
dong noi t¢

Giam xuat
khau rong

12



CHINH SACH TAI KHOA TU PONG VA TUY NGHI

* Chinh sich binh 6n tw dong: chinh sach thué va chi tiéu sé phu thudc
vao su bién dong ctia chu ky kinh té

* Chinh sach tai khoa tuy nghi: Chinh phu sé tuy nghi hanh dong
nham thay ddi cac chinh sach thué va chi tiéu ma khong phu thudc
vao chu ky kinh t€

* Nén tuy nghi hay binh 6n tw dong?

13



CHINH SACH TAI KHOA THUAN VA
NGHICH CHU KY

* Chinh sach tai khoa thuan chu ky (Pro-Cyclical): Chinh phu sé mo
rong tai khoa trong thoi ky ting trieong va nguoc lai, that lung budc
bung trong thoi ky suy giam kinh té.

* Chinh sach tai khoa nghich chu ky (Counter-Cyclical): Chinh phu sé
mo rong tai khoa trong thoi ky kinh té€ suy giam va nguoc lai, thu hep
tai khoa trong thoi ky tang treong nong.

* Nén “Té nuwéc theo mwa” hay “Leo ngwoc doc”?

14



CHINH SACH TAI KHOA THUAN VA
NGHICH CHU KY NHU THE NAO?

NGHICH CHU KY THUAN CHU KY
“Good time” “Bad time” “Good time” “Bad time”
Kinh t€ tang Kinh t€ suy Kinh té tang Kinh t€ suy

truong giam truong giam
(Y cao) (Y thip) (Y cao) (Y thip)
Giam G, Tang G, Tang G, Giam G,

Tang T Giam T ~ e Ne N Giam T Tang T
(Thu hep) (M rong) Ré 10i nao? (M6 rong) (Thu hep)

15
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LOI KHUYEN CUA KEYNES?

* Keynes ung ho chinh sach nghich chu ky:
* Kich thich tai khoéa khi kinh t€ suy thoai va that nghiép tang dé chdng lai sy xau
hon ctia nén kinh té.
* That chat tai khoa trong thoi ky buing nd dé ngén nén kinh t& qua néng.

The boom, not the slump, is the
right time for austerity at the
Treasury.

— dJehnMaynard Keynes —

AZ QUOTES 16




LOI KHUYEN CUA KEYNES KHONG
THICH HOP?

* Loi khuyén caa Keynes kho ap dung diang luc

* Viduy, vao thoi diém goi kich thich kinh té dwgc thong qua, suy thoai da qua di
(van dé do tré chinh sach)

* Van dé chinh tri hay cau chuyén “dao dic”?
* Kinh t€ suy thodi lai con “vung tay qua tran”?

* Kinh t€ tang truong la tot sao phai kim ham?

* Loi “xti giuc” caa IMF

%

* Mudn duoc giai ciru phai that lung budc bung
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COUNTRY CORRELATIONS BETWEEN THE CYCLICAL COMPONENTS OF REAL
GOVERNMENT SPENDING AND REAL GDP, 1960-1999 VERSUS 2000-2014

Back to school 1.00 = Still in school
Greece Venezuela
.75 ©® o ¢
>} 2 ®
® @
0.50 [~ 2
© d o ® o
® o o o o
S‘ S 9 © <) : . > L)
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= | I ° | - = | |
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o' . -V. =-V. V. (-] . . . .
.‘g ° 2 ~ = o L ]
I o 025 * :
S Australia o ©
- . e India * R O o *
UK® ¢.0.50 |- . 9
Finland . ° = 2 ~
L ] . o
. .
B o 0.75 [ Chile
USA
Established graduates -1.00 — Recent graduates

Correlation, 1960-1999

Source: J. Frankel, C. Vegh, and G. Vuletin, NBER Working Paper No. 17619




NGAY CANG NHIEU NUOC CHUYEN SANG

CHINH SACH TAI KHOA NGHICH CHU KY
1960 - 1999 2000 - 2009

&
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United Arab Emirates

United Arab Emirates

United Statas

Fig. 3. Country correlations between the cyclical components of real government expenditure and real GDP. 2000-2009. Notes: Dark bars are indusﬂ@ countries and light ones are
developing countries. The cyclical components have been estimated using the Hodrick-Prescott Filter. A positive (negative) correlation indicates procyclical (countercyclical) fiscal pol-
icy. Real government expenditure is defined as central government expenditure and net lending deflated by the GDP deflator. See Appendix 2 for correlation values for each country.

Source: World Economic Outlook and International Financial Statistics (IMF)

Fig. 2. Country correlations between the cyclical components of real government expenditure and real GDP. 1960-1999. Notes: Dark bars are industrial countries and light ones are
developing countries. The cyclical components have been estimated using the Hodrick-Prescott Filter. A positive (negative) correlation indicates procyclical (countercyclical) fiscal
policy. Real government expenditure is defined as central government expenditure and net lending deflated by the GDP deflator. See Appendix 2 for correlation values for each

country.
Source: World Economic Qutlook and International Financial Statistics (IMF).
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TAI SAO CAC NUOC MOI NOI THUONG THEO pUOI
CHINH SACH TAI KHOA THUAN CHU KY?

* Theo Frankel, Vegh, and
Vuletin (2013):

* Kha nang tiép can thi treong
vOn quoc t€ bi han ché.

* Bong co chinh tri cung véi chat
lrong thé ché yéu cd khuynh
hwdéng khuyén khich chi tiéu
qua mtuc trong thoi ky thuan
loi.

(|

Corr (G, GDP)

0.24

0.4

0.64

-0.84

. Co

(G, GDP)=081 - 1.02av.Q

(0,09 (0.15)™

R =032

0.1

Average institutional quality (av. 1Q)

22



JA. Frankel et al. / Journal of Development Economics 100 (2013) 32-47

Table 2
Panel regressions. Dependent variable is the cyclical components of real government expenditure.

39

All Established  Still in school Recent Back to school All Established Still in school Recent Back to school
graduate (EG) (S5) graduate (RG) (BS) graduate (EG) (55) graduate (RG) (BS)
(1) (2a) (2b) (2c) (2d) (3) (4a) (4b) (4c) (4d)
RGDP cycle 199** =184 1.55"* 1.04* 2895 211" =173 243" 1.27** 333
[11.9] [=0.8] |6.6] [2.4] [6.6] [12.1] [=0.8] [7.7] [2.8] [6.8]
RGDP cycle”1Q =251" 15 -1.19* =1.34" =435
[=74] [05] [=23] [=1.7] [=4.6]
RGDP cycle * [(™8! —281"* 144 -325**  —141° —443**
[=7.7] |05] [=4.5] [=1.8] [=47]
RGDP cycle™ AlQ =1.70"* 478 0.05 =367 =1091**
[=34] [10] [0.1] [=28] [=3.1]
R2 0.10 0.12 0.11 013
Observations 2273 2273 2273 2273
Countries 94 94 94 94

Notes: Institutional quality is a normalized index that ranges between 0 (lowest institutional quality) and 1 (highest institutional quality). 1Q refers to the current institutional qual-
ity value. Q™ refers to earliest IQ value available for each country; in most cases it corresponds to the 1984 value. AIQ=10 - 10"l Estimations are performed using country
fixed-effects.. t-statistics are in square brackets. R corresponds to within-R”. Constant, 10, Q™ and AIQ terms are not reported.

"%, " and *** indicate statistically significant at the 15%, 10%, 5% and 1% levels, respectively.
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Table 3
Panel regressions. Dependent variable is the cyclical components of real government expenditure.

(1) (2) (3) (4) (5) (6) (7) (8)
RGDP cycle 2,000 0.86"" 126" 0.79*** L1 0.49*** 1.16%** 1.65***
[11.9] [16.5] [13.4] [13.6] [12.4] [6.3] [15.0] [4.4]
RGDP cycle*1Q =252 —1.54*
[=74] [—2.4]
RGDP cycle * Financial integration —0.13** - 0.07
[=3.6] [—=1.2]
RGDP cycle * Financial depth =1.10"" =048
[—4.7] [-1.4]
RGDP cycle * Output volatility 0.0004*** -0.0002
[2.9] [—04]
RGDP cycle * Checks and balances —0.12%* -0.03
[—3.2] [=0.5]
RGDP cycle * Debt-GDP ratio 0.30*** 0.23
[3.0] [1.3]
RGDP cycle " Foreign reserves =0.06""* =0.03
[—4.3] [—0.9]
R? 0.10 0.08 0.09 0.07 0.09 0.07 0.10 0.12
Observations 2273 3412 2930 4089 3044 2701 2855 1278
Countries 94 94 94 94 93 93 91 85

Notes: Institutional quality is a normalized index that ranges between 0 (lowest institutional quality) and 1 (highest institutional quality). 1Q refers to the current institutional qual-
ity value. Estimations are performed using country fixed-effects. t-statistics are in square brackets. R* corresponds to within-R*. Constant, 10, financial integration, financial depth,
output volatility, checks and balances, debt-GDP ratio, and foreign reserves terms are not reported.

*,* ** and *** indicate statistically significant at the 15%, 10%, 5% and 1% levels, respectively.
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TAI SAO CAC LANH PAO THAT BAI TRONG
VIEC TAN DUNG CO HOI CUA THOI KY BUNG
PHAT PE CUNG CO NANG LUC TAI KHOA?

* Khi troi nang, nguoi ta thu:ong thay khong qua can thiét
dé va “10 thuing trén mai nha”.

* Chi khi troi mwa bao, nguoi ta maéi thay 16 thung dé tai
hai thé nao nhung thuong la qua mudn.

* Cac du bao chinh thtrc thuwong to ra lac quan trong thoi ky
bung no, do la ly do dan dén thi€u cac hanh dong sém va
can thiét.

qua khtt, hodc don gian la ho dang ap dung chinh sach “con
da diéu”.

%

/ * Cac nha lam chinh sach thuedng hay nhanh quén 16i [am ctia




MOT SO QUY TAC TAI KHOA

Lién minh chau Au (EU): Hiép wdc Maastricht (1992)
* Tham hut ngan sach < 3% GDP
* No cong < 60% GDP

Hoa Ky: Gramm-Rudman-Hollings (1985, 1987)
* Luat vé kiém soat tham hut khan cap va ngan sach can bang dat 16 trinh can bang ngan sach vao nam 1991, sau d6 diéu chinh dén 1993 (hién nay da thay
doi nhiéu)
Uc: Chién lugc thoat thAm hut, chuyeén sang thang du
* Kiém soat tang truong chi tiéu thue 2% mot nam khi nén kinh t€ phuc hoi trén xu huéng
* Khingan sach da thang du va nén kinh t& van tiép tuc tang trieong trén xu hudng, chinh phti van tiép chinh sach han ché chi tiéu 2% mot nam cho dén khi
thang du ngan sach dat t6i thiéu 1% GDP.
Singapore: Ngan sach phai duy tri can bang sudt nhiém ky Chinh phu

Indonesia:
* No cua ca chinh quyén trung wong va dia phuong khong vuot qua 60% GDP
* Tham hut ngan sach hop nhat khong qua 3% GDP

Chi-1é: Quy tac can can co c&du can bang, tiic 1a chi tiéu chinh phu duoc dy toan phu hop véi doanh thu thué theo co cdu — nghia la doanh
thu dat duoc tai mic san lwgng tiém nang va gia kim loai dong bang murc gia dai han.

* 2001-07:1% GDP

* 2008:0,5% GDP

* 2009: 0% 2%

*  2010-14: muc tiéu thAm hut co cau vé 1% GDP vao nam 2014
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MOT SO TRUC TRAC TRONG BIEU HANH
CHINH SACH TAI KHOA CUA VIET NAM

Tham hut ngan sach thvong xuyén va ¢ mttc cao

* Du dia/ khong gian tai khoa han hep

* Chinh sach tai khda thueong thuan chu ky

* Hiéu qua dau tw cong thap (ICOR khu vuc kinh t€ nha nudc cao)

* Rang budc ngan sach mém (soft budget constraints)

* Kéhoach ngan sach trung han va tinh linh hoat ctia chinh sach tai khda kém

* DO tré chinh sdch thuong 16n

* Minh bach va trach nhiém giai trinh han ché

* Vali tro ctia chinh sach tai khoa rat quan trong trong diéu kién co ché'ty gia kém linh hoat

* Phoi hop véi chinh sach tién t€ han ché

27



PHAN UNG CHINH SACH TAI KHOA TUY NGHI O MOT SO NUOC UNG PHO COVID-19

1. Advanced Economies 2. Emerging Market and Middle-Income 3. Low-Income Developing Countries
B Additional spending and forgone revenue Economies
39~ 1 Equity, loans, and guarantees T B Additional spending and “15° = u Additional spending and -4
20- ) forgone revenue _forgone revenue _35
i Equity, loans, and quarantees  _19 Equity, loans, and guarantees
- -3.0
29- -
M- _ -9 VN: Téing chi tiéu va giam "2
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B Additional spending and forgone revenue Figure 1. Discretionary Fiscal Response to the COVID-19
@ Equity, loans, and guarantees Crisis in Selected Economies Note: Estimates as of June 5, 2021

W Additional spending and forgone revenue
O Equity, loans, and guarantees
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Figure 1.2. Historical Patterns of General Government Debt Figure 1.3. Central Bank Purchases of Government Debt
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Figure 1.7, Forecasts for General Government Gross Debt and Fiscal Balances, 2020

(Percent of GDP)
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Figure 1.8. Change in G20 Deficits, 2020

(Percent of GDP)
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Figure 1.9. Change in Public Debt, 2020
(Percent of GDP)
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Figure 1.13. Discretionary Fiscal Response to the COVID-19 Crisis and Country Preconditions
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PHAN UNG CHINH SACH TAI KHOA UNG VOI CAC GIAI POAN

Bién phap tai khoa

Tro cd'p biing tién hodc hién vat

Hé tro lao dong mit vigc

Dong cwra di€n rong

Tai mo cwra dan

Ho tro thu nhdp ho gia dinh

Co, tac dong s6 nhan lon, dac
biét doi véi nhu yéu pham va
dich vu cong cong

M6 rong pham vi va thoi
gian

Chuyén doi va nham dén doi tugng
thuc su can ho trg

Tinh chinh cac phuc loi dé duy tri
cac khuyén khich lam viéc khi ty 1€
that nghiép tr¢ lai mac binh thuong

Gidai phap vé viéc lam

C0, chiing 6 thé giup duy tri Giam st dung cac chwong trinh nay

Cac ké hoach vi¢c lam/duy tri cong viéc nganviéc 1am va moi quan h¢ bén dé€ khuyén khich chuyén sang cong

han

Tro cdp thué mwon tam thoi

Chinh sach thi truwong lao dong tich cuc

virng gitra nguoi lao dong

Chua

Chua

viéc md1 néu can

Lap ké hoach hodc xuc tién néu su
gian doan ngudn cung da giam baot
phan l6n

Xic tién cac chuong trinh cai thién
k¥ nang lao dong (giao duc, s6 hoa)

Dau tw cong

Lap ké hoach cho gial doan

C6 thé ting cudng bao tri cac cong
trinh cong cong; lap ké hoach cho
giai doan tiép theo, nhan manh vao

Héu phuc héi COVID-19

Xem x¢€t lai cac cai cach dé tang
cuong h¢ thong bao trg xa hoi

Tang cuong hé théng bao tro xa
hoi

Giam kha nang thuc hién khi tinh
hinh kéo dai

Chuyén sang cac chinh sach thic
day thi truong lao dong tich cuc (vi
du: dao tao lai)

C6, phu hop véi chuyén d6i co cau
trong nén kinh t€ sau COVID-19

Mo rong quy moé dau tu co6 chat
lugng véi ngudn tai chinh bén



Bién phap tai khoa

Dong cura dién rong

Tai mo cwra dan

Chinh sdch thué

Tri hoan muc tiéu thu thué, tiy thudc vao Khong, nhung cé thé gan trach nhiém

Tam hodn ngp thué va cdc khodn dong gép an sinh C6, dé bao v¢ dong tién cho céac

xd hoi

Cit giam thué thu nhip chung
Khéu hao nhanh hodc liii thoi han chuyén 16

Thué liiy tién

Cho vay, bao lanh

Hé trg khd néing thanh todn (bom vén chii sé hitu)

Tdi cdu truc ng

h¢ gia dinh va doanh nghi¢p

Khong, béi vi chinh sach nay
phan 16n mang lai l¢1 ich cho
nhirng nguoi khong can

Chua

tinh trang ngudi ndp thué, su phat trién
cua dai dich va sttc manh phuc hoi

Khong, béi vi nhitng ngudi huong loi it

Héu phuc hoi COVID-19

ngudi ndp thué nhu mot phan cia quéa
trinh tai co ciu ng

Xem xét nhu mot phan cta géi kich cau
tuy thudc vao khong gian tai khoéa; co

c6 khé nang chi tiéu thu nhap bo sung honthé mang lai hiéu qua manh m€ hon néu
va bdi vi viéc cat gidm c6 thé c6 lgi cho  nham muc ti€u dén cac hg gia dinh han

cac cong ty co6 logi nhuan

ché vé tién mat

Co, dbi véi cac cong ty tiép tuc hoat dong Co

Hay can nhac, dac biét néu nguon Hay can nhac, dac biét néu ngudn tai

tai chinh c6 han

chinh c6 han

Hé tro thanh khodn

C0, c6 thé co dicu kién mot phan
dé duy tri céng viéc, véi cac han
ché vé tra co tirc / luong diéu
hanh

C4, véi céac han ché ve tra co tiic Céc can thi€p vao cac cong ty cd hé thong
va ap dat trach nhiém thua 16 1én va chién lugc; han ché doi1 véi tra ¢o tuc /

cac cod dong

Khong, c6 thé dugc hoan no

Tinh chinh vé6i sy hao phong giam dan

tra lwvong diéu hanh

Cé, viéc lua chon cac cong cu phai phu
hop véi thiét ké luat thué tot; thué liy
tién nhiéu hon va dam béo cac cong ty
c6 lg1 nhuan cao ndp thué thich hop
gilp tai trg cho cac bién phap khac va
c6 thé giam bét cang thang xa hoi

That chiat dé ¢ 16i thoat kip thoi va
quan 1y rui ro tai khoa

Nhim dén mot 16i thoat kip thoi

Co, dé tao di€u kién cho vi¢c phan bo

Chuan bi khudn kho tai cau triic hop 1y va lai va xu 1y kip thoi cac cong ty khong

co ché xu Iy ng

hoat dong duoc



CHINH SACH TAI KHOA HO TRQ UNG PHO COVID-19 CUA VIET NAM

* Thu ngan sach:
1. Giam 30% murc thué BVMT d6i véi nhién liéu bay trong ca nim 2021;

11. thuc hién mot sb giai phap vé mién, giam thué trong nam 2021 dé hd trg cho cac DNNVV, ho kinh doanh va hoat dong cua mot s6 nhom nganh
dich vu (du lich, van tai, luu tra, an udng, chiéu phim, thé thao, giai tri,...);

11l.  giam 30% tién thué dat cia ndm 2021 d6i véi cac ddi teong bi anh hudng boi dich Covid-19;

1v. cho tinh véo chi phi cac khoan chi iing ho, tai trg (tién, hién vat) cho cong tac phong, chdng dich COVID-19 khi xac dinh thu nhap chiu thué cia
DN;

V. gia han thoi han nop thué, tién thué dat tir quy 1/2021 cho cac dbi tuong gap kho khan do anh huong dich Covid-19;

V. tiép tuc mién giam 30 loai phi, 1 phi trong nam 2021.
Téng so tién thuwe hién chinh sach dw kién khodng 140 nghin ty dong.

* Chi ngan sach:
* Chi phi cach ly, kham, chita bénh; chi hd tro tién an va boi dudng chéng dich Covid-19; chi mua sam thudc, hoa chat, vat tu, trang thiét bi, phuong tién
phuc vu phong, chéng dich Covid-19;

* cit giam t6i thiéu 50% kinh phi hoi nghi, cong tac trong va ngoai nudc con lai;
* tiét kiém thém 10% kinh phi chi thuong xuyén khac con lai ctia nam 2021;

* thu hdi cac khoan chi thuong xuyén chua thuc sy can thiét;
Téng nguon lwe ciia trung wong va nguén lyc ciia dia phwong bé tri cho cdc nhiém vu trén khodng 127 nghin ty dong.

* HO tro ngudi lao dong va ngudi st dung lao dong
* Chinh phu d2 ban hanh chinh sach hd trg cho khoang 14,95 triéu ngudi lao dong, véi nhu cau thuc hién chinh sach uée tinh khoang 26,2 nghin ty déng,
* Trong d6: chi tir NSNN khoang 2,15 nghin ty dong; ngudn tai cAp vén qua NHCSXH khoang 7.4 nghin ty ddng; 3 Quy Bao hiém 16,6 nghin ty dong.
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PHU LUC: RANG BUQC NGAN SACH CHINH PHU:
THAM HUT, NO, CHI TIEU VA THUE

Tham hut=rB,;, + G,— T,
B,— B, ; = tham hut
B,—B,,=rB,;+(G,-T)
= B,=(+rB,,+(G,—-T) (1)

Tat ca cac bién la bién thuec:

* B, ,la du ng chinh phu cubi nim 7 - 1, hay twrong duong voi dau nam 7; r 1a 13i suét thue, duoc gid dinh

1a khong doi. Khi do,

rB,_, 1a phan tién la1 tra cho khoan ng dau nam .

G, 1a chi ti€u chinh phu trong nam «.

T, 14 thué trir chuyén nhuong nim ¢

G, — T, 1a can can ngan sach co ban nam ¢.
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XAY DUNG HE SO NQ TREN GDP

* Chia hai vé phuong trinh (1) v6i san lugng thuc, Y, , chung ta co:
By

Bey Ge—T,
Lo+ +
y, - 0~y Y,

B Ye—1\ B¢— G—T,;
<:::>_t:(1_|_r)(t1)t1_|_t L
Yt Yo )Y Yi

Yi_ , a1 R - X S 1
(A) c6 thé dugc viét thanh —
Yt 1+ g

e Strdungphép xdpxi(l+r)/(1+g)=1+r—g
* Khi d6, ta viét lai phwong trinh trén nhu sau
B 1, Ge—Tq

B,_
—=0+r—g) +
Yi Yia Yi

* Cubi cung, sap xép lai ta dugc (2):

B, B By Gy—T,
2. t1:(r_g) =1 be e
oo Y Vi Y




KHUNG KHAI NIEM CACH PIEU VE VAI TRO CUA TRI THUC POI VOI TANG TRUONG

Luong tri thirc
qua khu

Nghién ctru co ban

Luong tri thirc
hién tai

Nghién ctru rng dung

\ Source: IMF (10/2021)
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