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Dai hoc Kinh te Quoc dan Ha Noi 

Tru&c nhiing tdc ddng xdu cua cudc 
khung hodng tdi chinh todn cdu, kinh te 
Viet Nam dang tdng tru&ng chdm lai vd 
duac du bdo cdn gap khd khdn han trong 
ndm 2009. De duy tri dd tdng tru&ng, ke 

hoqch kich cdu nen kinh tedd duac 
Chinh phii dua ra v&i tri gid gdi kich cdu 

len den hdng trdm ngdn ti dong. Hien 
nay dd cd nhieu lap ludn ung hd lan 

phdn ddi ke hoqch chi tieu ndy. Bdi viet 
ndy xem xet ke hoqch kich cdu du&i ha 

gdc dd chinh: Diem qua ly thuyet cung 
nhu thirc trqng chi tieu chinh phu, thdm 
hut ngdn sdch, vd tdng tru&ng kinh te& 

Viet Nam nhung ndm vita qua trong hdi 
cdnh so sdnh v&i cdc nu&c tuang ddng 

trong khu vuc; Xem xet khd ndng tdi tra 
vd nhimg dnh hu&ng cd the cd den nen 

kinh tevi md, vd cudi cimg, sir dung mdt 
md hinh dan gidn demo phdng cdc kich 
hdn xdc dinh quy md cdn thiet, neu cd, 
ciia gdi kich cdu de dqt duac muc tieu 

tdng tru&ng de ra. 

Chi tieu chinh phu, tham hut ng6n sach 
vd tdng trvbng kinh te 

Trong nhidu ndm qua da cd nhieu nghien ciiu kinh te, 
ca ly thuyet Idn thue nghiem, tap trung xem xet vai tid ciia 
chi tieu cdng dd'i vdi tang trudng kinh te dcac nude tien the 
gidi. Cdc nha kinh te ciing nhu cac nha hoach dinh chinh 
sach ddi khi khdng thd'ng nha't vdi nhau ve viec lieu chi 
tieu chinh pbu cd vai trd thuc day hay lam cham tdng 
truang kinh te. Nhiing ngudi ling hp quy md Ion ciia chi 
tieu chinh phii cho rang, cac chuong trinh chi tieu ciia 
chinh phii se giup cung cap cac hang hoa cdng cdng quan 
tiong nhu co sd ha tang va giao due. Hp ciing cho rdng su 
gia tang chi tieu chinh phu cd the day nhanh tang trudng 
kinh te thdng qua viec lam tang siic mua eiia ngudi ddn 
nhu ly thuyet eua trudng phai Keynes da chi ra. 

Tuy nhien, nhiing ngudi ung hp quy md nhd ciia chi 
tieu chinh phu lai ed quan diem ngupe lai. Hp giai thich 
rdng chi tieu chinh phii qua Ion va su gia tang ehi tieu 
chinh phu se lam giam tang truang kinh te, bdi vi nd sS 
chuyen dich ngudn luc tii khu vuc san xuat hieu qua tiong 
nen kinh te sang khu vuc chinh phii kem hieu qua. Hp 
cung canh bao ring su md rpng chi tieu cdng se lam phiic 
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HINH 2: THAM HUT NGAN SACH VA 
TANG TRU-QNG KINH TE 1998 - 2008 

2007 2008 (irdO 

Ngudn: IMF 

tap them nhiing nd luc thuc hien cdc chinh sach thuc day 
tang tiudng - vi du nhu nhiing chinh sdch cai each thue vd 
an sinh xd hdi - bdi vi nhiing ngudi ehi trich cd the sit dung 
su tham hut ngan sdch ldm ly do de phan ddi nhiing chinh 
sdch cai each nen kinh te ndy. 

Tdng trudng kinh te cua Viet Nam tiong hon mdt thdp 
ki qua phan nhieu dua vao cdc ludng ehi tieu kich cau, chu 
ydu qua ba ngudn gdm: (i) chi tieu chinh phii; (ii) dau tu 
true tiep nude ngodi; vd tdng trudng tin dung (cung tien). 
Tdng ehi tieu ehinh phu vd md rpng tin dung mpt mdt giup 
nen kinh td tdng trudng tam thdi trong ngdn ban, nhung 
mat khac lai tao ra nhiing nguy cobat dn Idu ddi nhu lam 
phat vd rui ro tai chinh do su thieu hieu qua cua cdc khoan 
chi tieu cdng vd thieu ea che gidm sdt dam bao su hoat 
dpng ldnh manh cua he thdng tai ehinh. Ly thuyet kinh te 
khdng chi ra mpt cdch rP rang ve hudng tdc dpng cua ehi 
tieu chinh phu ddi vdi tdng tiucmg kinh te. Tuy nhien, da 
sd cac nhd kinh te thudng thdng nhdt rdng, chi tieu chinh 
phu mpt khi vuot qud mdt nguong can thiet nao dd se can 
trd tdng trudng kinh te do gay ra su phdn bd ngudn luc 
mpt cdch khdng hieu qua, thdm hut ngdn sdch keo dai, va 
cudi cung Id lam phat. Tuy eac nhd kinh te cdn bd't ddng vd 
con so chinh xac nhung ve coban hp thd'ng nhd't rdng, miie 
chi tieu chinh phu tdi uu ddi vdi tdng trudng kinh te dao 
dpng tiong khoang 15 - 25% GDP. Bang 1 cho thd'y, quy 
md ehi ngan sdch cua Viet Nam trong ndm 2006 dd vdo 
khoang 30% GDP, vd gan gap ddi so vdi con sd tuong ling 
cua Thai Lan, Singapore va Philippines. 

Ngoai trii giai doan 1995-2000, chung ta cd the tha'y quy 
md eua khu vuc nhd nude ngdy cang md rpng trong nen 
kinh te'. Quy md ehi tieu qua Idn, epng vdi kha ndng tao ra 
vi^c lam vd gia tri xua't khau nhd eua khu vuc nhd nude dd 
keo theo tinh trang thdm hut ngan sach hen tuc trong 
nhimg ndm viia qua. Thdm hut ngan sdch (ke ea chi tra np 
gdc) dd vao khoang 5% GDP mdi nam va duoe tai trp 
thdng qua vay np trong nude (khoang 3/4) va vay no nude 
ngoai (khoang 1/4). Theo cae sd lieu tinh todn bdi IMF, 
tinh ddn cudi ndm 2007, tich luy cua cae khoan tham hut 
hdng ndm ndy dd tao thanh np chinh phu vao khoang 50% 

GDP. Day thuc su la mdt thach thiic Idn ddi vcn nen kinh 
te Viet Nam trong viee duy tri tdng trudng va cdn bdng 
ngdn sdch tiong nhiing ndm tdi. 

Kich cdu vd ngudn tdi t ra 

Cd the cd nhiing kha ndng tai tip ndo cho gdi kich cau? 
Vd mdi giai phdp anh hudng nhu the ndo den cdc bien sd 
kinh te vi md trong thdi gian tdi? Trude tien xin dupe diem 
qua tinh hinh co cd'u thu chi ngdn sdch Chinh phu. Theo 
cdc ngudn sd lieu thdng ke tir Bd Tdi chinh vd IMF, tdng 
ngudn thu vd thdm hut ngdn sdch nhd nude Idn lupt chiem 
khoang 25% vd 5% GDP trong nhimg ndm gan day (chi 
tiet CO cd'u thu - ehi xem Bang 2). Ngudn thu chu yeu den 
til thue vd phi (chiem hon 50% tdng thu) va dau thd (chiem 
khoang 25% tdng thu). 

Theo nhu edng bd gan ddy cua Chinh phu, viec thuc 
hien gdi giai phdp kich cau tri gid hdng tram ngdn ri ddng 
ed the dupe tdi trp qua nhieu kenh kbdc nhau nhu: phdt 
hdnh trdi phieu chinh phu, midn giam thue, sii dung Quy 
du trii nha nude... Ve mat Iy thuyet, bd't ke khi ndo tdng 
chi tieu tdng them se lam tram trpng them thdm hut ngdn 
sdch vd phai dupe tdi trp bdng mdt cdch ndo dd. Gia si ico 
cd'u cdc khoan chi tieu khde khdng ddi vd Chinh phu mudn 
tang chi tieu them 100 ngdn ri ddng, chung ta hdy Ian lupt 
xem xet kha nang vd nhimg tdc dpng cd the eua cdc bien 
phdp tdi trp nay. 

(I) Tai trqr thong qua phat hanh trai phieu 

Viec tai trp chi tieu cd the dupe thuc hien thdng qua 
phdt hdnh trai phieu (vay no) trong nude. Bien phdp tdi trp 
ndy ed the chia thdnh vay ncr tu cdng chung bode tii he 
thdng cdc ngdn hdng thucmg mai. Hal bien phdp vay np 
trong nude ndy se kbdc nhau d kha ndng tdc dpng ddn 
cung Hen va lam phdt trinh bay dudi day. 

• Gia sii Chinh phu phdt hdnh trdi phieu ra edng chung 
va dung sd tien huy dpng dupe de tdi trp cho gdi kieh cau. 
Trong trudng hop ndy cosd tien te se khdng ddi vd khdng 
ed tdc dpng gi den eung tien Idn sue ep lam phdt. Tuy 
nhien viee tdi trp ndy gdp phai nhimg khd khdn nhat dinh. 
Thu nhd't, viee phdt hdnh trdi phieu ra cdng chiing se gdp 
khd khdn khi muc lai sud't khdng cdn hd'p ddn nhu trude, 
ddng thdi lam phdt ki vpng cd the tdng trd lai khi Chinh 
phii phdt di tin hieu kich eau. Ngudn huy dpng dupe chdc 
chdn se khdng Idn khi mirc huy ddng vay np trong nude 
hien nay cua chinh phu dd vdo khoang gan 50 ngan ri ddng 
mdt ndm. Thu hai, viec tdi trp cho gdi kich cau ndy thdng 
qua vay np se day lai sua't len cao vd gdy siic ep xau den 
khu vuc tu nhdn vd tdng tiudng kinh te. Huy dpng vdi ldi 
sud't cao cdn Idm tdng cdc khoan tra Idi them hdng chuc 
ngan ti' ddng/ndm trong tuong lai vd ldm tram trpng them 
van de tham hut ngdn sdch. 

• Ngupe lai, neu Chinh phu vay np he thdng ngdn 
hang thuang mai thi tdc ddng eiia viee Idm ndy ddi vdi 
eung tien vd lam phdt cd the se rat khac. Viec vay np tii cac 
ngdn hdng thuang mai se gdy sue ep ddi vdi du trii cua cdc 
ngdn hdng thuang mai vd hp se ddi hdi trp giup ve kha 
ndng thanh khoan tii NHNN. Neu nhiing ddi hdi ndy ducie 
NHNN ddp ling, co sd tien te se tdng vd lam phdt se quay 
trd lai. Tuy nhien, neu NHNN khdng ddp ling nhiing ddi 
hdi ve tinh thanh khoan nay, cdc ngdn hang thuong mai 
bupc phdi gidm cdc ngudn tin dung cho khu vuc doanh 
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nghiep tu nhan va lao vdo mdt cudc canh tianh ldi sud't huy 
dpng nhu nhiing gi dien ra tiong dau nam nay. Trong kinh 
td hpc, hien tupng ndy dupe biet de'n vdi cdi ten lan at dau 
tu - tiic la, chi tieu chinh phu cudi cung se lan at dau tu 
cua khu vuc tu nhdn. 

Do vdy, viec thuc hien gdi kich cau cd the khdng dat 
dupe muc tieu nhu mong dpi khi bien phap tai tip thdng 
qua vay np tiong nude dupe lua chpn. Viec vay np se day 
lai sud't Ien cao vd gay khd khan them cho cac doanh 
nghiep tu nhdn vd khdng thuc day dupe tang trudng kinh 
te. 

(ii) Tai trg" thong qua mien giam thue 

Ngudn tai trp quan trpng thii hai dung de kich eau Id 
midn giam, hoan, chdm viec thu thue de doanh nghiep cd 
ngudn ddu tu. Day Id mpt bien phdp ed Ipi vd cd the giup 
duy tri bode md rpng san xua't eho eac doanh nghiep 
hudng Ipi. Tuy nhien, bien phdp nay ciing cd nhimg nhupc 
diem nhat dinh. Thii nhd't, trong Hnh hinh bpi chi ngdn 
sach nhu hien nay, viec mi ln giam thud vd cham thu se 
anh hudng den cdc khoan chi ngan sdch khde vd ban che 
tac dpng eua viee kich cdu. Thii hai, tdng ngudn thu tir 
thud thu nhdp doanh nghiep hien nay vao khoang 100 
ngan ti ddng, do vay lupng thue md cdc doanh nghiep 
dupe hudng midn giam hay cham thu se khdng nhidu. Gdi 
kich cau 100 ngan ri chdc chdn se dupe tdi tip chii yeu bdng 
cae ngudn khac. Ngoai ra, bien phdp tdi trp ndy cdn ddc 
biet gap khd khdn trong viec thuc thi. Viec lira chpn doanh 
nghiep nao dupe hudng lpi tir bien phdp nay la mdt thdch 
thirc, va dd gay ra sy bat ddng va thieu niem tin vdo su 
cdng tdm ciia cdc ca quan dai dien thuc tbi chinh sach cua 
Chinh phu. 

BANG 2: CAU TRUC THU - CHI NGAN SACH 
TRONG NHUNG NAM GAN DAY (Tl DONG) 
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Ngudn: Bd Tai chinh 
1 . .. J 

(Hi) Tai trp" thong qua quy dW trO" 

Chinh phu cd the sii dung quy d y phdng hodc quy du" 
trii ngoai hdi tai N H N N de tai trp cho gdi kich cau. Quyet 
toan ngan sach nha nuoc cac nam, trinh bay trong Bang 2, 
cho tha'y nguon quy d y phdng la qua nhd so vdi gdi kieh 
cau va thudng dimg de khac phuc nhung hau qua thien tai 
bat thudng. Ddi vdi trudng hop tai tro thdng qua quy du 
trii ngoai hdi, ngoai te se dupe ban ra edng chung cho toi 
khi dy trii giam xudng nguong an todn. Viee tai trp nay la 
cue ki nii ro neu cdng chiing tin rdng dy tru ngoai hdi dang 
can dan vd cd the' ddn den su thao chay eua tu ban nuoc 
ngodi va dau co ngoai te. Cudi cimg se la sy pha gid ddng 
npi te vd siic ep lam phat. Vdi miic dy trii ngoai hdi khoang 
20 h' ddng nhu thdng bdo hien nay, Chinh phii cd the tdi tip 
phan nao cho gdi kich cau. Tuy nhien neu NFTNN tiep tue 
theo dudi ehinh sach neo ti gia nhu hien nay, thi ket qua 
cudi cung cua each tai trp nay se la viee bom ndi te vao nen 
kinh te, va nhu vay khdng khac gi bien phdp in tien de tai 
trp eho chi tieu nhu trinh bay d phan sau. 

Mpt ngudn tai tip quan trpng khac eho chi tieu Chinh 
phu dd la tang san luong khai thac vd xud't khau dau thd. 
Tdng ngudn thu tu dau thd tiong ndm 2007 la vao khoang 
77 ngdn ti ddng ehiem gan 25% tdng ngudn thu. Tuy nhien, 
tdc dpng Clia cupc khiing hoang tai chinh todn cdu da 
khien gid dau thd giam dudi 40USD/thung vd chua ed dau 
hieu tdng tra lai trong thdi gian tdi. Didu ndy khien eho 
viee duy tri tdng miic thu tir dau theo ke hoaeh trong ndm 
tdi da trd nen mpt nhiem vu bat kha thi chu chua ndi de'n 
tdng. Tiep theo, chung ta ciing xem xet nhiing giai phap 
tdi trp ed the cd khac cua Chinh phii ddi vdi gdi giai phdp 
kich cau. 

(Iv) Tai tro" thong qua Ngan hang Nha nw&c 

Ddy chinh Id cdch in tien de tdi trp eho thdm hut ngan 
sdch. Bien phdp tdi trp ndy ngay lap tiie se ddn den tdng 
trudng ca sd tien te va cung tien. Kenh tai tip cho tham hut 
ndy ed the thyc hien theo hai each. Thii nha't, Chinh phu co 
the tiue tiep thdng qua N H N N in tien de tai trp cho chi 
tieu. Thii hai, Chinh pbu ban dau cd the' vay tien ciia cdng 
chung va he thd'ng ngan hdng thuong mai thdng qua phdt 
hdnh trdi phieu. Tuy nhien, neu sau dd NHNN can thiep 
mua lai cdc khoan no ndy cua Chinh phii thdng qua nghidp 
vu thi tiudng md, nhdm dap ling sire ep thanh khoan gia 
tdng eua he thdng ngan hdng thuong mai, mdt lupng tien 
tuong ty nhu khi in tien trye tiep ciing se dupe bom vdo 
ndn kinh te. Trong ea hai tiudng hpp, co sd tidn te vd cung 
tidn se tang vd gdy ra lam phat va ba't dn kinh te vl m6 
tiong tuong lai. 

Viec tdi trp cho ehi tieu qua gdi kich eau thdng qua 
NHNN cdn cd the lam tram trpng hon nhiing riii ro kinh 
te khi N H N N theo dudi che dp ri gia gdn chdt vdi ddng 
USD nhu hien nay. Viec kieh thich ddu tu vd tieu diing 
thudng keo theo sy gia tdng manh cua nhdp khau mdy 
mdc, thiet bi, nguyen vat lieu, hdng tieu dimg. Viec tdi tip 
cho gdi giai phdp kich cau thdng qua NHNN, mpt mdt Idm 
tdng cung npi te, mdt khac ldm tdng cdu ngoai te do nhu 
cdu nhdp khau tdng. Luc dd N H N N se budc phai can thi^p 
vdo thi trudng ngoai hdi bdng cdch bdn ra ngoai te nhdm 
duy tri ti gid, gay siic ep ve tinh thanh khoan ddi vdi h^ 
thd'ng ngdn hang thucmg mai, tham thung dy trii ngoai 
hdi, phd gid ddng npi te, va cudi cung la lam phdt. 
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(v) Tai trqr thong qua vay ncr nw&c ngoai 

Theo bao cao npnudc ngoai ndm 2008 ciia Bd Tai chinh, 
tong d u np nude ngoai tinh den bet ndm 2007 da vdo 
khoang 311 ngan ti ddng (gan 30% GDP). Hon niia, kha 
nang vay no them nuoc ngoai trong bdi canh khung 
khoang kinh te toan eau Id rat khd, lai them vi^c tam 
ngimg cap vdn ODA tir Nhdt Ban. Tdc dpng ciia viec tai 
tro chi gdi kich eau thdng qua bien phap vay no nude 
ngoai, neu ed, se phu thupc nhieu vao chu truang theo 
dudi che d0 ti gia ciia NHNN trong thdi gian tdi. Neu theo 
dudi chinh sach dn dinh ti gid quanh miie edng bd nhu 
hien nay, thi NFTNN se phai can thiep mua vao lupng du 
cung ngoai te do Chinh phu da bom vao nen kinh te sau 
khi vay nude ngodi. Cosd tien te vd eung tien eudi eung se 
tdng va gay ra lam phat. Tuy nhien, neu NHNN chu ddng 
tha Idng miic kiem soat ti gid thi hau qua se Id sy len gia 
Clia ddng npi te va tac dpng xa'u de'n kha ndng canh tranh 
tien thi tiudng the gidi ciia hang xua't khau Viet Nam. 

(vi) Tai trp" thong qua tich luy ncr 

Cudi ciing, Chinh phii cd the tai tip cho gdi kieh eau 
thdng qua viec tri hodn tra np. Day la mpt trong nhiing 
bi$n phap quan trpng va thudng xuyen dupe thyc hien d 
cdc ndn kinh te' chuydn ddi. Theo tinh toan ciia IMF, tdng 
np' Clia Vi^t Nam tinh de'n cudi ndm 2007 da vao khoang 
50% GDP (tiong dd np trong nude chiem khoang 2/5 , no 
nude ngoai chidm 3/5). Vi^c h'ch luy them nped the lam tri 
hodn nhung tac ddng xau cd thd cd cua cac bien phap tai 
tip gdi kich c^u. Tuy nhien, nd se tac dpng den ki vpng cua 
khu vyc tu nhan v^ sy phat tridn trong hrong lai ciia nen 
kinh td. Cac ca nhan va td chirc kinh td se dy doan ve sy gia 
tang cua thud vd lam phat, va lam xa'u di tinh hinh tai 
chinh. 

Qua phan h'ch cac khi ndng tai tip cho gdi kich eau d 
tren, c6 th^ nh^n tha'y rdng, hai kenh nhieu kha nang nha't 

de thye hien cho gdi kieh cau Idn Id dy tiii ngoai hdi, \d in 
tien. Tuy nhien eac bien phap ndy lai ehiia dung nhieu 
nguy CO riii ro bat dn cho nen kinh te trong ddi ban. Bang 
can ddi thu ehi NSNN cung the hien rat ro bpi chi ngan 
sach la vdo khoang Vi chi ddu hr phdt tiien vd W chi thudng 
xuyen cua khu vue nha nude tiong cdc nam 2006 - 2007. 
Viec cdt giam cdc khoan chi nay cd the giup cho ngdn sach 
can bdng hon tiong dai ban. Giai ngdn gdi kich eau, ddc 
biet Id cho cdc doanh nghiep khu vyc edng kem hieu qua, 
se la didu can phai can nhdc ki tiong dieu kien ngdn sdch 
nhu hien nay. 

Xdc d i n h q u y m o cua go i kich cdu 

Mo hinh nhan tW Keynes 

Phdn nay chiing tdi xdy dung md hinh nhdn tii Keynes 
don gian eho nen kinh te Viet Nam. Muc dieh cua md hinh 
ndy Id xdc dinh anh hudng cua sy gia tang eua eac khoan 
chi Heu ty dinh (ddc lap vdi thu nhap), ddc biet la chi tieu 
Chinh phu, de'n GDP. Md hinh nay dya tren ba phucmg 
trinh hanh vi tuyen tinh gdm: hdm tieu dung, hdm nhap 
khau vd hdm thud. Ve coban md hinh dupe md ta qua cdc 
phucmg tiinh sau: 

Phuang trinh hgch todn thu nhdp qudc ddn 
Y = C + I + G + X - M (1) 
trong dd Y Id san lupng qudc dan (GDP), C Id tdng rieu 

dung ciia cdc hd gia dinh, I Id tdng dau tu cua khu vuc tu 
nhan, G Id chi tieu chinh phu, X Id xua't khd'u, vd M Id nhdp 
khau. 

Hdm tieu diing 
Tieu dimg cua cdc hp gia dinh dupe gid dinh la mpt 

hdm tuyen rinh cua thu nhdp kha dung vd cd dang sau: 
C = Co + bYd (2) 
trong dd Yd = Y - T dupe gpi la thu nhdp kha dung, tiic 

Id thu nhdp qudc ddn sau khi trii thue T, vd b dupe gpi Id 
xu hudng tieu diing can bien tir thu nhdp kha dung cua 
cdc hp gia dinh (tiie Id lupng tieu diing tdng them khi thu 
nhdp kha dung tdng them mpt don vi). 

Hdm nhdp khdu 
Nhdp khau eung dupe gia dinh Id tuyen tinh vdi thu 

nhdp thdng qua ham: 
M = MQ + k Y (3) 
trong dd k dupe gpi Id xu hudng tieu dung hdng nhdp 

khau can bien, tiic Id lupng nhdp khau de tieu diing trong 
nude tdng them khi thu nhdp qudc dan tang them mpt don 
vi. 

Hdm thue 
Tdng thu thue cita Chinh phu Id mdt hdm tuyen tinh 

Clia thu nhap va dupe bieu didn nhu sau: 
T = To + tY (4) 
trong dd t la thue sud't bien. Ddu tu (I) vd xud't khau 

dupe gia dinh Id cd dinh, theo nghia dpc lap vdi thu nhdp 
(Y) bode ehi tieu Chinh phu (G). 

Thay cdc phuang trinh (2), (3), va (4) vao (1) ta cd dupe 
phuang trinh xac dinh san lupng nhu sau: 

I 

l-b(\-t) + k 
iC„+J + G + M,-bTj (5) 

trong dd 1-6(1-0 + *̂  dupe gpi la nhdn tii 
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Keynes, nd xdc dmh so don vj sdn lupng tang them khi 
Chinh phu tdng ehi rieu them 1 don vi. Gid tri cua m se cho 
ta biet quy md can thiet cua gdi kieh cau de dat dupe mdt 
tdc do tdng tiudng kinh te nhat dinh. 

So lieu 

So lieu dupe sit dung cho nen kinh te Viet Nam lay tir 
Tdng cue Thdng ke eho giai doan l995 - 2007. Cac bien sir 
dung d day bao gdm GDP, thud, tieu dung eiia cdc hd gia 
dinh vd xud't nhdp khau. Td't ca cdc bien deu tinh theo gia 
hien hdnh. 

W&c Iwo'ng 

Cdc phuang trinh tir (2) de'n (4) dupe ude lupng theo 
phuong phap binh phuang nhd nhd't (OLS). Luu y bien 
phu thudc trong phuong trinh (3) phai Id lupng nhap khau 
dupe tieu dimg trong nude. Do vay chiing ta phai trir di 
gia tii hdng nhdp khau dupe tdi xud't dudi ba't ki dang ndo. 
Gid tri gia tdng eua Viet Nam ddng gdp vdo hang xua't 
khau cd the ude tinh dupe dua vdo bang I / O hodc cac sd 
lieu ve ea ca'u hang xud't khau cung ca'p bdi Tdng cue 
Thd'ng ke. Chung tdi lua chpn cdc gid tri ddng gdp cua san 
xua't trong nude vdo hdng xud't khau dao ddng tii 50 den 
80%, dieu nay ciing cd nghia ti trpng ddng gdp cua hdng 
nhdp khau trong hdng xud't khau dao dpng tir 50 den 20%. 

Ke't qua ude lupng cua cdc hdm dupe the hien qua cae 
hinh ve dudi ddy. Luu y, ham nhdp khau duoe ude lupng 
vdi gia dinh gid tri ddng gdp eua san xua't tiong nude vao 
hdng xua't khau la 60%. 
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Cdc kich bdn xdc dinh quy me 
cua goi kich cdu 

Voi cdc gia tii ude lupng, chiing ta cd the tinh dupe nhan 
hi Keynes m va tu dd xac dinh dupe quy md can thiet ciia 
gdi kich cau de dat dupe mpt miic tdng trudng nhat dinh 
thdng qua phuang tiinh (5). Vi du, neu nhan tii Keynes la 
1,66 va gia su Chinh phu ddt mue tieu dat tdc dp tdng 
tiucmg kinh te Idn lam phat ddu la 7% trong ndm 2009; Voi 
miic GDP ude thyc hien tinh theo gid hien hanh Id cua nam 
2008 Id vao khoang 1.490.00 ti ddng, chung ta cd the tinh 
dupe miic san lupng muc tieu tinh theo gid hien hdnh tiong 
nam 2009 la vdo khoang (1 + 14%)*1.490.000 = 1.698.600. 
Vay gdi kich cau cdn thiet, tiong didu kien cac khu vyc khac 
tiong nen kinh te khdng ddi - trudng hop rat xau, se la: 

AG = 
A r l : 6 9 M 0 0 z M ? M 0 0 = 125.547 H ddng 

1.66 

Tuong ty, chung ta cung tinh dupe gia tii cua gdi kich 
cau cdn thiet cho cdc kich ban khac nhu trong bang dudi 
day: 

^^^^^^^^D^H^VIHEII 
MMC tieu tang tnro^ng 
va lam phat 

Dong gop cua san xuat 
trong niro'c vao XK 

Xu hu'drng tieu diing 
nh$p vmiu bien 

Nhan tir Keynes 

Gid tr) g6i iu'ch d u d n 
thiSt (tl dong) 

7% 

50% 

0,168 

1,82 

114.702 

7% 

60% 

0,220 

1,66 

125.547 

7% 

70% 

0.236 

1,62 

128.884 

7% 

80% 

0.27Q 

1,53 

135.977 

Ket ludn 

Qua viee phdn rich kha ndng ngan sach va quy md can 
thiet eiia gdi kich cau ndi tien, chung ta cd the nit ra mpt sd 
ke't ludn ehinh nhu sau. Thit nhat, hieu qua eiia gdi kich cau 
dd'i vdi tang tiudng kinh te la kha tha'p. Neu khdng chii y 
de'n viec ket hpp vdi cac chinh sach khde thue day khu vuc 
boat ddng hieu qua cua nen kinh te, thi Chinh phii cd th^ 
phai bd ra them hon 100 ngdn ri ddng de dat dupe muc tieu 
tdng trudng. Dieu ndy cd the ddn den miie tham hut len tdi 
hon 10% GDP, mdt con sd nguy biem dd'i vdi can bdng ngan 
sdch tiong tuong lai. Thii hai, mdt tiong nhimg ddc diem eua 
nen kinh te Viet Nam Id xu hudng chi tieu cho hang nhSp 
khau rd't Idn. Do vdy, chinh sdch kich eau neu dupe thyc hi$n 
phai uu tien hudng tdi nhimg khu vyc rieu thu hang npi dia 
vd sii dung nhieu viec ldm trong nude. Ddng thdi can phii 
ke't hpp vdi nhiing chinh sdch ban che rieu dimg hang nhSp 
kha'u. Neu khdng, phdn Idn so ngdn sdch bd ra de kich cau 
se phue vu cho san xud't cua ngudi nude ngodi ma khdng 
giup thue day san xudt va gia tdng viec lam cho nen kinh t^. 
Ci(Oi ciing, tiong bdi canh hien nay, khi md siic ep lam phit 
khdng cdn Idn, chung ta nen uu tien thuc hien ehinh sdch tin 
dung ncii Idng ddi vdi cac doanh nghiep vira vd nhd, bdi vi 
khu vyc nay mdi la noi tao ra edng dn viec Idm Idn nhat cho 
nen kinh te. Vdi lpi the ve quy md vd tinh linh boat, uu ddi 
tin dung se giup cdc doanh nghiep viia va nhd nhanh chdng 
giup nen kinh te trai qua cdc cu sde vd giup cho chinh sdch 
kich cau thyc su dat hieu qua. 9 
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