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Bai giang 4
Chinh sach tai khoa

Chwong trinh Giang day Kinh té Fulbright
Hoc ky Thu 2013-2014

P6 Thién Anh Tuin

Chinh sdch tail khod

Chinh sach tai khoé la gi?

COng cu cua chinh sach tai khoa

S6 nhan chi tiéu va thué

Chinh s&ch tai khéa: tu dong hay tuy nghi?

Chinh sach tai khoa: nén thuan hay nghich chu ky?
« Thao luan chinh sach tai khoa Viét Nam

%

%

%

%

%

D6 Thién Anh Tuan 1



10/4/2013

Chinh séch va cdng 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 nhin dang dung cic hanh ddng/can thiép tai khéa
+ Cong cu cua chinh sach tai khéa
* CoOng cu thué (Thué tryc thu sv. Thué gian thu)
# COng cu chi tiéu (Chi thuwdng xuyén sv. Chi dau tw phat trién)
* Tai tro thim hut
# Cac khuynh hwéng cia chinh sach tai khoa:
+ Chinh sach tai khoa trung lap (Neutral fiscal policy)
+ Chinh sach tai khéa mé rong (Expansionary fiscal policy)
+ Chinh sach tai khoa thu hep (Contractionary fiscal policy)
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Céc thinh phén ciia tdng ciu
(% GDP)
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Ty 1é no cong —® -Tham hut ngan sach

Ngudn: EIU, riéng ndm 2011 va 2012 1a s6 liéu ctia Bo Tai chinh

A |V s A
Negudn bu &dp thim hut
C) Iy o)
# Vay no

x Vay trong nuwéc (trai phiéu noi dia)
» Vay quéc té (trai phiéu quoc té, ODA)
+ Ban tai sdn qudc gia (dat, tai nguyén, tai san
doanh nghiép nha nwérc...)
+ In tién (giy ra thué lam phat - inflation tax)
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Téc dfmng ciia tai trg thim hyt

Phat tin hiéu vé mot twong lai twoi sdng

Gia tang san lwong (thi€u dung)

Kich thich su tréi diy cta lam phat (toan dung)
Tac ddng chén 1an (Crowding out effect)

“Twong dwong Ricardo” (Ricardian
equivalence)

Kich nhap khiu va phan &ng v6 hiéu ctia nén
kinh t€ mo
Phan &ng vo hiéu ttr NHTU

2 YR TN ¥ S
Téc dfng cheén lan
f A D A .v,-i- AT R F 'ff
(Crowding out effect)
5 Gidm dau tw
r khu vue tw nhan
Tang tham hut| | Lam tang
ngan sach 13i suit thud 7 | 4 A
N A 1 Dongvon vao Lén gia Giam xudt
<97 tlr bén ngoai dong noi té khiu rong
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St mo rong va thu hep
chinh sach tai khoa

Chinh sach
Chinh séch tai khod thu
thikhoa mo  Tongcung hep lém dich  Tgng cung
, ronglam dai han Chuyen,AD dai han
Mic gia || dich chuyén Téng cung M gid ‘ sang trél Tong cung
(GDP 1| AD sang 4n h (GDP ) N\ $nh
deflator) phai ngan han deflator) A ngan han
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Téng cau
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GDP thye
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a. Chinh sach tai khoa mé rong b. Chinh sach tai khoa thit chit

« G = chi tiéu mua sam hang hoa, dich vu cia
chinh phu.

« G loai trir chi thanh toan chuyén nhwong
(vd., bdo hiém x3a hoi, bao hi€m that nghiép, tro cap).

» Gia dinh chi tiéu ctia chinh phu va thué 1a
cac yéu td ngoai sinh:

G=GvaT=T
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Thédng du va tham hut ngan sdch
« NEu T > G, thang dw ngan sach = (T - G)

Néu T < G, thAm hut ngdn sich = (G- T)

*

» Néu T = G, cAn bang ngin sach

*

Chinh pht tai tro thAm hut ngan sach bang cach:
» phat hanh tin phiéuy, trai phiéu
* in tién?

* ban tai sdn quoc gia

B {
TIPS TSN TP PR T
Thi trudmg hang héa va dich vu
« Tong cau: CY-T+I(r)+G
+ Tong cung: Y =F(K,L)
» Can bang: Y =CY-T)+I(r)+G
« Lai sult thuc sé diéu chinh dé€ can bang cung
va cau.
. &
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+ MOt nén kinh té dong gian don trong dé thu nhip
dwoc xac dinh béi chi tiéu (theo J.M. Keynes)

« Ky hidu:
I = dau tw ké hoach
E=C + I + G = chitiéuké hoach
Y = GDP thuec = chi tiéu thwc té

+ Chénh léch gitra chi tiéu ké hoach va chi tiéu thuc té
= ton kho ngoai ké hoach

E— {((
2 NPV QP S SR T S
Céc yeu to ciia giao di€m keynes
Ham tiéu dung: c=Cc(Y-r7)
CAc bién s6 tai khéa: G = E, T-T7T
Gia st dau tw ké hoach la 3
yéu to ngoai sinh: I=1
Chi tiéu ké hoach: E=C(Y-T)+I+G

Diéu kién cin bang:
Chi tiéu thuec té = Chi tiéu ké hoach
Y = F
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Chi titu ké hoach
E
chi tieu ké
hoach
E=C+I+G
MPC
1
Thu nhép, san lwong, ¥
R
] A Ly .y -
Ditu kién céin biing
E
chi tiéu ké E=Y
hoach
45°
Thu nhap, san lwong, Y
e
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E
Chi tiéu E=Y
ké hoach

E=C+I+G

Thu nhéap, san lwong, ¥

can bang

Téng chi tiéu G cia chinh phi
A L4 ‘ A
va hiu img s0 nhin
E g”*

E=C+I+G,

c6 sy sut giam

ngoai ké hoach E=C+I+G,

cda hang ton

kho...

san lugng, va thu
nhép tang dén

diém can bang
mai.
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> Re 2 2
Tim sy thay &0i ciia sén lugng, AY

Y =C +T +G biéu kién cin bang
AY = AC + AT + AG Mirc thay doi
= AC + AG Do I 1a ngoai sinh
= MPCxAY + AG Do AC =MPCAY

Rat AY lam nhan tir
chung bén vé trai:

(1- MPC)xAY =AG

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*'F+T+G

1-MPC
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St n chi t
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AC, —MPC *AT + Al + AG

AY =

1-MPC
S
1-MPC

AY 11

" AG 1-MPC MPS

S nhamn ch

=e

tiéu cia chinh phd

Pinh nghia: mrc 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

AG 1-0.8
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Chi ti¢u chinh phii va hi¢u ¥ng s nhan
Nguon: Hubbard and

Real GDP O’Brien, 2010)
(billions of
2000 dollars)
Hiéu @ng s6 nhan khi chinh phu ting chi tiéu D
Tir khoan gia tang chi tiéu ban dau cta chinh L ——
phu lam cho tong chi tiéu va GDP thuc cuia nén
kinh t€ ting lén sau mét giai doan do hiéu tng s6 175
nhan.

Mtc chi tiéu méi va phan GDP thuc ting lén
trong mdi thoi ky duoc thé hién trong 6 xanh, va
mutc chi tiéu tir ky trude duoc thé hién trong 6
mau cam.

Téng dién tich 6 mau cam va mau xanh thé hién
phan téng tich liy chi tiéu va GDP thuc.

Tinh chung, GDP thuc can béng sé ting lén $200
tte mot sw gia tang chi tiéu $100 ctia chinh phu ban

T | eremroro

dau. 100
CumulativeIncreasein
Period Additional Spending this Period SpendingandReal GDP
1 $100billioningovernment purchases $100billion
2 $50 billioninconsumptionspending $150billion
3 $25 billioninconsumptionspending $175billion
$12 5billioninconsumptionspending $187.5billion 0 1 5 3 4 5 5 "
5 $6.25billionin consumption spending $193.75billion ‘ “ J Ti
A ime
] $3.125billionin consumption spending $196.875 billion Initialincrease Inducedincreases period
. . . ingovernment inconsumption
. = purchases spending
n 0 $200billion

e ‘ A e F
Tai sao s0 nhémn lai 1ém hon 1?

+ Ban diu, viéc tang G lam Y ting mot lwgng twong (ng:
AY = AG.
Nhungkhi Y =7Tc¢

= sau d6 TY

= sau d6 TC

= sau d6 TY

*

*

Cubi cung lam cho thu nhip tang nhiéu hon so véi mirc
tang AG ban dau.
+ S6 nhan c6 nho hon 1 khéng?
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K
Ting thug, T
E ('//{

lam giam tiéu E=C,+I+G

dl}ng, d:) do tac : E=C,+I+G

dong dén E: 5

AC= -MPCAT |

cua lwong tén kho
ngoai ké hoach...

lu*(_)'n.g, va thu M Y
nhap giam vé
P 8 E=Y, AY

E =1

diém cin bang
maoi.

A A A
S0 nhin thue

Dinh nghia: mic thay déi cia thu nhip Y khi T thay doi
mot don vi :

AY -MPC

AT  1-MPC

Né&u MPC = 0.8, thi s6 nhan thué bang

AY _ 08 _-08 _ ,
AT ~1-08 0.2
S &
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¥ A
A A 2 .
S0 nhin ngin sich cin bing
1-MPC
Gm+Tm= =
1-MPC

lwgng?
* Van dé chén 1an khu vuc tw
» Van dé hiéu qua dau tw (ICOR)
« DO tré chinh sach: do tré trong va do tré
ngoai
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ay thy nghi?

+ Chinh sach binh 6n tw déng: 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
tiy nghi hanh dong nham thay d6i cac chinh
sach thué va chi tiéu ma khéng phu thudc
vao chu ky kinh té

Nén tuy nghi hay binh 6n tw dong?

*

2ol a2l 232 1Ll 2.
Chinh séch tai khda:
Thuin va nghich chu k

Chinh sach tai khéa thuan chu ky (Pro-Cyclical): Chinh
phu sé mé rong tai khoa trong thoi ky tang truedng va
nguoc lai, that lwng budc bung trong thoi ky suy gidm kinh
te.

Chinh sach tai khéa nghich chu ky (Counter-Cyclical):
Chinh pht sé mé rong tai khoa trong thoi ky kinh té suy
giam va nguworc lai, thu hep tai khoa trong thoi ky tang
truedng néng.

“Té nwéc theo mwa” hay “Leo nguoc d6c”?
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Nguoén: Kaminsky, Reinhart & Vegh (2004), dit liéu thoi ky 1960-2003 (chi dan: DTAT)
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Cac nwéc dang phat trién: thwong thuin chu ky
Cac nwéc phat trién: thwong nghich chu ky
Nén theo khuynh hwéng nao?
Van dé caa Viét Nam?

« Ly thuyét: tranh luan?

* Thuec té: tranh cai?

Tham hut ngan sach thwong xuyén

Dw dia/ khong gian tai kh6a han hep

Chinh sach tai khoa thwdng thuan chu ky

Hiéu qua d4u tu thip (ICOR khu vuc kinh té nha nwéc cao)
Rang budc ngan sach mém (soft budget constraints)

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

Phéi hop véi chinh sach tién té han ché

“Lo an hon lo lam”

Go6i kich thich kinh té 2009: “nghéo hoc doi lam sang”?
Kha ndng cho mot géi kich cdu méi?

Moi lo lam phat tré lai?
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Quy mb géi kich thich kinh t&
2009 ciia Vigt Nam

Co cau goi Kich thich kinh té  So sanh goi Kich thich kinh té

2 5 = A P ,
(ti VND) cua Viét Nam v&i cac nwdc
Bao lanh tin Tam hoan 0.00% 2.00% 4.00% 6.00% 8.00% 10.00%
dung cho thu hdi vén ' L L L L )
SMEs, 17000 (ing trud 5
® L iy Viét Nam
Céckhoan O ’
kich cau lai sudt, e
Khéc, 7200 17000 Hoa Ky
Trung Qudc
Thyc hién
SHilheEa NhatBan
mien, glam
thug, 28000 A
Chau A khac
Thai Lan
Phat hanh
Malaysia

b6 sung tréi
phiéu chinh

phti 2009, Khu vic Euro
20000
Ngudn: Téng hop Ngudn: The Economist va téng hop tir mot s6 ngudn khac

Nam 2013 va 2014
Ti€p tuc kich ciu hay kién tri in dinh vi m6?

Cac chinh sach mién, giam, gidn thué 2011 - 2013 (ty VND)

40000 Gian thué = Mién, gidm thué _
20000 Sy —

2011 2012 2013

Tang trwed'ng thwong khong dat muc tiéu
B Thure t&  ==Muc tiéu

10.00% -
8.00%
6.00%
4.00%
2.00%
0.00%

Nguén: Téng hop
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Hi€u ding chinh sach tai khéa

Cong cu cua chinh sach tai khéa

CAac hiéu &rng s6 nhan cda chinh sich tai khéa
Cac khuynh hwdng can thiép chinh sach tai
khoéa

Cac gi¢i han cua chinh sach tai khoa

Hiéu so nét vé thwce thi chinh sach tai khéa thoi
gian qua ¢ Viét Nam
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