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SO NHAN CHI TIEU 
CUA NEN KINH TE VIET NAM 

Tran Thg Dat*, Ha Quynh Hoa*' 

Nin kinh ti thi gidi sau giai dogn khiing hodng 2007- 2009 cho din nay vdn chua cd tin hiiuphi^c 
hdi chdc chdn. Chinh phu cdc nudc vdn dang tiip tuc can thiep di hd tra dn dinh kinh te vimd vd 
thuc day tang truang. Bdi viit ndy trinh bdy viec xdc dinh do lorn cua sd nhdn chi tiiu cua nin kinh 
te Viet Nam. Trin ca sa kit qud udc lugng duac ve cdc hdm tiiu ditng, hdm ddu tu, hdm nhgp khdu 
vd hdm thui dua trin ca sd sd lieu thu thdp dugc tie Tong cue Thong ke vd Ngdn hdng Nhd nuac Viet 
Nam, cdc tdc gid da xdc dinh dugc sd nhdn chi tiiu cita nin kinh te Viit Nam Id 3,29. Vdi sd nhdn 
chi tiiu ndy, bdi viit cho rdng de dgt duac muc tiiu tdng trudng kinh ti Id 5,5% vd ty le lam phdt du 
kiin la 7% trong ndm 2013, Chinh phu cdn phdi tdng chl tiiu khodng 110 nghin ty ddng so vdi ndm 
2012 (tdng 13,5%) vd se vuat die todn ndm 2013 Id khodng 9,7%. 

Tu- khda: Him dau lu, him nhip khiu, him tieu dimg, him thud, sd nhan chi tidu, chi tidu chinh phii. 

1. Gidl thifu cho rang chinh bien sd niy Ii nhan to quydt dinh 
Ngiy 19 thing 2 nim 2013, Thu frrdng Chinh phu ni"c sin Iugng vi vide lim frong ndn kinh te, it nhit 

da phd duyet "De in tdng thd tai co ciu ndn kinh td '^ trong ngan ban. Su khic biet co bin cua Keynes 
gin vdi chuydn ddi md hinh tang hirdng theo hudng "^^'^ ^^ "^^ l '̂̂ h td tien nhiem thd hidn 6 cic nhan 
nang cao chit luong, hieu qui vi ning lyc cgnh ^l '*- (*) ^ '^ tidu diing frong tong chi ^ieu (ldng 
tt^nh giai doan 2013- 2020" (Thu frrdng Chinh phii, '=^") ^̂  ^<^S ^oi dn dinh, (ii) miic sin Iugng hay 
2013). Trong De an niy, Chinh phii de ra dinh vide Iim frong nen kinh td phy thugc nhidu vio dau 
hudng til CO ciu mdt so ITnh vuc chu ydu, frong dd ^ - Keynes chiing minh ring chi tidu chinh phii se 
cd tii CO ciu diu frr voi frong tam la diu tti cdng. Dd *̂ '=. ̂ ^."8 ^^" '^^'^ s^" lugng/thu nhap thdng qua co 
qua frinh tai co ciu diu hr cong dat hidu qua, rit cin ""^^ ^° "^^^ "^ °"g •"̂ ^ "̂ "̂̂  ^9^^ ^ ^ ^^^ ^ ^"^ 
cd mdt dinh gii cy thd vd muc do tic ddng ciia diu ^ ^ ' ° ^ P*"" *^°^g . '̂̂ = l"^*^ ^̂  tdng ciu. 
frr cdng ddn ling tindng kinh ta. Bai vidt niy tiinh , ^ o so Iy thuyet Keynes chi ra ring khi ndn kinh 

biy kdt qui nghidn ciiu xic dinh dp ldn ciia sd nhin 
chi tidu ciia ndn kinh td Viet Nam, qua dd dua ra 
khuydn nghi ddi vdi Chinh phu vd vide didu chinh 
chi tidu ngin sich nhim dat dugc muc tidu tang 
tindng kinh Id. Bii vidt, ngoii phin gidi thidu, dugc ^^^ ^° ^ ^ ^^^ ^i^"- Trong mgt ndn kinh td md 
chia thanh ba phin: (i) Tdng quan ve sd nhin chi 
lidu Keynes, (ii) Udc Iugng sd nhan chi tieu ciia ndn 
kinh Id Viet Nam, vi (iii) Ket lugn. 

2. Tong quan ve so nhan chi tieu Keynes 
Ly thuyet kinh te hgc Keynes ra ddi vio nhirng 

nam 1930 khi trudng phii cd didn that bgi frong vi?c 
giii thich tinh frgng sin Iugng suy giim, thit nghiep 
fran Ian cua Dgi suy thoii kinh td toin ciu 1929-
1933. Keynes dua ra khai nigm ciu "hiiu hi?u" va 

ta gap khung hoang Ihi chi cin cd mgt cii huych ting 
chi tiau chmh phii se Iam gia lang tdng ciu vi san 
Iugng ciia ndn kinh Id. Muc dg khudch dgi ciia gia 
tang chi tidu den sin lugng phy thugc vio dg ldn 

vdi 
gia dinh tiau dimg ciia hg gia dinh, nhap khiu la 
ham ciia thu nhap, chi tidu chinh phu Ii ngogi sinh, 
v i diu tu khdng phu thudc vio thu nhgp thi so nhan 
chi tiau dugc xic dinh nhu sau: 

1 
\-MPCl\-t)-\-MPM 

frong dd: 
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- MPC Ii xu hudng tieu dung can bien, cho bidt 
khi thu nhip khi dyng tang 1 don vi tiii tidu diing 
cudi cimg ciia cic hg gia dinh ting thdm MPC don 
vi-

- MPM la xu hudng nhip khiu can bidn, cho bidt 
khi thu nhap qudc din lang them 1 dan vi thi ngudi 
dan nudc dd se trich ra MPM dd tidu dimg hing hda 
va dich vy nhgp khau. 

- / l i ly Id thud thu nhap binh quan. 

Theo cdng thuc niy thi do Idn cua sd nhan chi 
tidu ty I? thugn vdi MPC va ty le nghich vdi MPM 
vi / . 

Tuy nhidn, thyc tiln ciing nhu cac ly thuydt giii 
thich hinh vi dau tu lgi cho thiy dau tu la mdt bidn 
sd cd quan he khi chit vdi su bidn ddng cua GDP. 
Khi ndn kinh td roi vio suy thoai thi diu tu bi giim 
do cic doanh nghidp frong ndn kinh td thu h?p sin 
xuat. Cdn khi ndn kinh td phyc hdi va ting trudng 
thi diu tu se lang. Diu tu, do vay ciing la him cua 
thu nhip. Khi do s6 nhin chi tidu se cd gii tri Idn 
hon, cu thd la: 

I 

\-MPC(\-t) + MPM- a 

frong do, a > 0 li h$ sd phin inh mdi quan h? ciia 
dau tu doi vdi sy thay ddi cua thu nhip. 

Cic nghidn ciru thyc nghidm ve xic dinh sd nhin 
chi tidu da dugc thyc hi?n d nhidu nudc frdn thd 
gidi. Thdng Ihudng, sd nhin frong Iy thuyat vi cic 
nghidn cuu thyc nghi?m don giin xet diu tu khdng 
phy thugc vio thu nhgp theo gii dinh cua Keynes. CJ 
Vi?t Nam, ciing da cd nghien ciiu vd co ciu chi lieu 
chinh phli vi tang trudng kinh te, frong dd da udc 
lugng him diu tu phy thugc vao lai suit.' 

Cic nghien curu vd sd nhin chi tidu cd dd cap ddn 
quan h? ciia diu tu vdi sy thay ddi cua thu nhap 
dugc xiy dyng tir Iy thuydt tin cd didn ve diu tu. 
Shinji Yoshioka (2009) khi xem xet tinh khdng dn 
djnh ciia sd nhin chi tidu frong ndn kinh Id Chile da 
udc lugng him dau lu theo cic bidn thu nhip, lai 
suit vi dau tu frd mgt thai ky, lir do phan tich dugc 
inh hudng cimg chidu ciia sy thay ddi vd ting 
trucmg vi diu tu frong qui khii ldi diu tu. Nghidn 
ciiu nim 1976 ciia Kelleher da chiing minh mdi 
quan h$ chgt che ciia diu tu vdi thu nhip vi diu tu 
qui khii, cdn lai suit vi cac bien chi phi khic Iai 
khdng cd y nghTa trong vi?c giii thich hinh vi diu 
lu tu nhan. Nim 2013, Said Yousif Khairi sir dyng 
so ti?u cheo dd phan tich cic nhan td inh hudng tdi 
dau lu cua timg khu vyc kinh Id cua Libya, frong dd 

diu tu ciing dugc xet frong mdi quan he vdi thu 
nhap cua cac khu vyc kinh id. Mdt sd nghidn cuu 
thyc nghidm khic lgi cho thiy diu tu chi phy thudc 
vio tinh hinh dau lu frong qui khii chu khdng phy 
Ihugc vio thu nhip vi ciing khdng phy thudc vio lii 
suit nhu nghien ciru ciia Ashimov vi cic cdng sy 
(2012) cho tindng hgp cua Cdng hda Kazakhstan. 

Nhu viy, viec udc Iugng him diu tu phu thudc 
vio bian kinh td nio khdng chi phy thudc vio Iy 
thuydt v i cic gii dinh mi cdn li mdt vin dd mang 
tinh thyc td, vi nd tiiy thudc vio ngudn sd Hdu ciing 
nhu la die diem cic nhin Id inh hudng tdi dau tu 
ciia mdi nuoc. 

3. U'dc lugng s6 nhan chi tiSu ciia nen kinh td 
Viet Nam 

3.1. Sd lieu 

Sd lieu frong nghidn ciru niy dugc Iiy tir Tdng cue 
Thdng kd Viet Nam (GSO) vi Ngin hang Nhi nudc 
Viet Nam. Thdi ky nghidn ciiu li tir quy 1 nim 2000 
den quy 4 nim 2012. Cic chudi sd lidu dugc didu 
chinh theo gii nam 1994 bing chi sd didu chinh GDP. 

3.2. Hdm tieu ddng (CONS) 

Cac ly thuydt vd him tidu dimg giii thich cic nhin 
Id inh hudng ldi quydt dinh chi tidu cua cic hg gia 
dinh. Theo Keynes (1936), tidu diing phu thudc vio 
thu nhip kha dyng hidn lgi. Theo Fisher, lidu dimg 
phy thudc khdng chi vao thu nhip hidn lgi mi cdn 
phy thudc vio thu nhip frong tuong lai vi lii suit. 
Theo Friedman, tidu diing ciia mdi ngudi lai chii ydu 
phy thudc vio thu nhap Ihudng xuyen, ddng thdi phu 
thudc rit it vio thu nhgp tgm thdi. Cdn theo 
Modigliani, tidu diing phu thudc vio thu nhip hidn 
tai, thu nhip tuong lai, thdi gian lim vide, mdi thg dy 
kidn va cua cii. O Viet Nam, vide nghidn cim dinh 
lugng vd ham lidu dung chua dugc quan tam nhidu. 
Mdt frong nhirng ly do la vi hgn chd trong chudi sd 
lieu thdng kd cua cic bien giii thich tidu dung. 

Sii dung sd lieu theo quy dugc thu thgp tir GSO, 
ham lieu dung theo quan didm cua Keynes dugc udc 
lugng dua trdn co sd chudi sd lieu vd chi lidu cua hd 
gia dinh (CONS) vi thu nhip khi dyng (Y'') (dugc 
iiy xap xi bing GDP tin thue (TAX)), sau do sii 
dyng chi sd didu chinh GDP dd quy vd gii tri thuc 
theo gia so sinh nam 1994. Kel qui him lieu diing 
uoc lugng dugc sau khi di ihuc hien tit ci cic kiem 
dinh lian quan cd dang nhu sau: 

CONS = 0,65Y^-^ 12497,9 (1) 

se (0,084)***2 (8092,7) 

R2 = 0 ,89 D W = I , 9 3 

H? sd diing trudc Y^ la xu hudng tiau dimg can 
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bien {MPC). Gii tri frong ngoac dan la sai sd chuan. 
Him tiau dung udc lugng dugc cd R^ khi cao, va cd 
thd giii thich thuc td d mirc 89%). Mdt sd Idem dinh 
da dugc thyc hidn cho kdt qui la md hinh cd phuong 
sai Ii thuan nhit, khdng cd ty tuong quan vi phan 
du cua md hinh tuin theo buoc ngiu nhidn hay phin 
du la nhidu frang.^ Vdi him lieu diing udc lugng 
dugc d phuong trinh (1) thi xu hudng tidu dung can 
bidn cd gii tri l i 0,65. Didu niy cho biet khi thu 
nhip khi dung ling 1 don vi thi chl tidu cho tieu 
diing cua hd gia dinh ling 0,65 don vi. 

3.3. Hdm thui (TAX) 

Theo Luat thud thu nhgp c i nhan sd 
04/2007/QH12, thud thu nhap ci nhin o Viet Nam 
dugc tinh liiy tidn theo Didu 22 vi Luit nay cd hidu 
lyc lir ngay 1/1/2009. Sau do, Chinh phu ban hinh 
Nghi dinh 65/2013/ND-CP, cd hidu luc thi hinh tii 
ngay 1/7/2013, hudng din Lugt thud thu nhip ca 
nhan va Luit sua ddi, bd sung mot sd didu cua Luit 
thud thu nhap ca nhan. Theo do, bidu thud khdng 
thay ddi nhung cd su didu chinh vd miic giim trir 
ddi vdi ngudi nop thud tir 4 tridu Idn 9 tridu 
ddng/thing vi miic giim tru ddi vdi mdi ngudi phy 
thugc tir 1,6 frieu ddng Idn 3,6 tridu ddng/thang. Su 
didu chinh vd miic giim trir niy nham lam giam 
ganh ning thud khi ndn kinh le lien tye cd Igm phit 
cao va ddng tidn bi mit gii. Vdi myc dich nghidn 
ciiu fren giic do long thd, xae dinh ty Id thu nhip mi 
tat ci cic hg gia dinh phii ddng cho ngan sich nhi 
nudc, ndn khdng thd sir dung bidu thud luy lidn cua 
Chinh phil quy dinh, ciing nhu khdng Ihd xic dinh 
bang cich linh ty Id trung binh ciia thud suit. 

Nghidn cuu niy udc lugng ty le thud thu nhip 
binh quin dua frdn co sd sd lieu vd tdng thu thud thu 
nhap ma Chinh phu thu dugc (TAX) trong mdi quan 
he vdi tdng gii tii GDP ciia ci ndn kinh te {Y). Kdt 
qui hdi quy dugc Irinh bay tdm til d phucmg trinh 
(2) vdi md hinh hdi quy da thda man cic kiem dinh 
thdng kd cin thidt nhu phuong sai la thuan nhit, 
khdng cd tu tuang quan vi phin du la nhidu fring. 
Kdt qui udc lugng dugc d phuong frinh (2) cho 
thay, ty 1? thud thu nhip binh quin thdi ky nghidn 
cuu dgt 16,5% thu nhip. 

TAX=0,\eSY - 4267,8 (2) 

se (0,00179)*** (516,5)*** 

R^ = 0,965 DW = 2,I 

Gii tri R^ = 0,965 cho thay ham niy cd kha nang 
giii thich thuc lien d mirc 96,5% mdi quan h? giua 
thue vi thu nhip. Cic nhin td khic inh hudng tdi 
thu thud ciia Chinh phii nim frong hing sd -4267,8. 
Didu nay phin inh thuc td Ii khdng phii tit ci mgi 

ngudi deu phai ddng thue thu nhip ma Chinh phu 
cdn thyc hien frg cip v i midn giim thue. 

3.4. Ham nhgp khau (IM) 

Nhip khiu Ii mdt thinh td quan trgng phin inh 
hoat dgng ciia mdt ndn kinh td md. Theo Goldstein 
va Khan (1985), cd hai md hinh thuong mgi qudc te: 
md hinh thay the hoin hio (mgt qudc gia dugc gii 
dinh l i mgt frong hai nudc xuat hogc nhip khau mgt 
Iogi hing hda), va mo hinh thay the khdng hoin hio 
(xmt khiu vi nhgp khau khdng thay the hoin hio 
cho hing frong nudc, nghia l i cung mdt Iiic mgt 
qudc gia cd thd ddng thdi boat dgng nhu mdt nudc 
xuat khau vi nhip khau). Trong phin tich him ciu 
nhap khiu cho Viet Nam thi md hinh thuong mai 
khdng thay the hoin hao dugc sir dyng dd phin tich 
va dugc thd hien theo phuong trinh; 

hi IM, = a -I- a In 
Pirn, 

~Jd, 
-blnK-l-e 

hay InlM^ =a + ahii?/',-I-phiY^-I-e^ 
frong dd: IM li gia tri nhip khiu thyc te; RP Ii gia 
tuang ddi giua gii nhgp khiu (Pim) vdi gia frong 
nudc (Pd); Y: gii fri GDP thyc te; a v i p lin lugt la 
he sd CO gian ciia ciu nhip khiu vdi gii tuong ddi 
v i thu nhip frong nudc. Trong nghien ciiu nay, Pd 
dugc iiy dai dien bang CPI v i Pim dugc Iiy dgi 
didn bing chi sd gii nhip khiu theo nhdm hing hda 
binh quan quy. IM dugc dieu chinh vd gii tri tiiuc 
bing chi sd didu chinh GDP vdi nam gdc l i 1994. 

Diu ciia a dugc ky vgng li am bdi vi khi cic nhan 
Id khac khdng thay ddi, ndu gia hing hda nhip khau 
ldn hon gii hing hda sin xual frong nudc thi ciu 
hing hda nhip khiu se giim. Diu cua p dugc kj 
vong li duong, bdi vi frong didu kidn cic ydu to 
khic khdng thay ddi sy gia tang ciia thu nhip frong 
nudc se lim tang ciu nhip khiu hing hda. 

Mat khic thyc frgng phat tridn kinh te cua Vi?t 
Nam ciing cho thay ting tnrdng kinh te mdt phin 
phy thugc vio diu vio nhip khiu. Do dd, nhip khau 
se tang khi sin xuat cdng nghidp dugc md rgng. 
Bidn sd phin inh sy phit tridn cOa khu vuc cdng 
nghiep, frong nghien cfru niy iiy proxy la chi so 
cdng nghiep {ID). Ddng tiidi do inh hudng ciia 
khung hoing kinh Id toin ciu ndn kd tir quy 4 nam 
2008 gii tii kim ngach nhip khiu cua ndn Idnh td bj 
giim, nen bidn dummy (DUM08Q4) dugc dua vio 
de tinh ddn anh hudng niy. DUM08Q4 dugc gin c6 
gii tii bing I tii quy 4 nim 2008 va bing 0 trudc 
quy 4 nim 2008. 

Dya frdn sd ligu thu thgp dugc tir Tdng cyc Thong 
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ke, mo hmh udc Iugng dugc cho thiy phuong sai Ii 
thuan nhat; khong cd ty tucmg quan va phin du cua 
md hinh Ii nhieu tring. Ham nhip khau udc Iugng 
dugc the hidn frong phuong trinh (3) cd diu cua cic 
h§ sd phu hgp vdi ly thuyet: 

LnIM 3,6382 + 0,299/nT 1,247 InRP 
0,312DUM08Q4 + 0,169lnID (3) 

(1,116)*** (0,1602)* (0,6207)* (0,1307)** 
(0,1837)*** 
R^ = 0,94 DW= 1,34 

Kdt qui udc Iugng dugc d phuong trinh (3) cho 
thiy he sd co gian ciia nhip khiu theo thu nhip li 
0,299, nghTa la khi thu nhip frong nuoc tang them 
1% thi nhip khiu ciia nen kinh td tang Ihdm 0,299% 
(cic ydu td khic khdng thay ddi). He sd co gian ciia 
nhip khiu theo gia RP li im, him y khi ly Id gii 
hing nhip khiu so vdi gii hang frong nudc ling thi 
nhu cau nhgp khiu giim, do hing nudc ngoai frd 
nen dit tuong ddi so vdi hing hda sin xuit frong 
nudc. Bien DUM08Q4 cd diu am cho thiy khting 
hoing kinh te toin ciu cd inh hudng xiu tdi nhap 
khiu trong nudc. 

Vdi cic h? sd frong him nhip khiu udc Iugng 
ndu trdn, fren eg sd thidt lap lai him nhap khau gdc, 
sau dd Iiy dao him ciia him nhap khiu theo thu 
nhgp se tinh dugc xu hudng nhip khiu can bidn 
trung binh loin thai ky nghien cun ciia ndn kinh td 
Vi?t Nam cd gii tri khoing 0,143. Nhu viy, khi thu 
nhip qudc din tang 1 don vi thi nhap khiu cho nhu 
ciu lieu dimg frong nudc ting 0,143 don vi (cic yeu 
Id khic khdng thay ddi). 

3.5. Hdm ddu tu (PIN) 

Dudi gdc dg ldng thd thi diu tu ciia ndn kinh td 
dugc hinh thinh tir nhidu ngudn va tir nhidu thinh 
phin kinh Id khic nhau. Theo Tdng cue Thdng kd, 
dau tu ciia loan xi hgi** phan theo thinh phan kinh 
Id gdm cd diu tu ciia khu vyc kinh Id nhi nudc, khu 
vyc kinh Id ngoii nhi nudc va khu vuc cd von dau 
lu nudc ngoii. Diu tu ciia khu vyc kinh td nhi nudc 
thdng Ihudng thyc hi?n theo myc dich ciia Chinh 
phu nhim phit tridn co sd ha ting vi cic hang hda 
cdng c$ng, quyet dinh diu tu cua khu vyc kinh td 
nhi nudc khdng phu thugc nhidu vio lai suit cung 
nhu cic bien kinh le khic. Nghidn ciiu nay khdng de 
cgp tdi tat ci cic thinh phin ciia ldng diu tu ciia ci 
nen kinh le ma chi xem xet diu lu ngoii khu vyc 
kinh Id nhi nudc (frong nghidn cim niy ggi chung la 
diu tu ciia khu vyc tu nhin). 

Him diu tu dugc udc lugng dd xet phin iing ciia 
diu lu vdi cic bidn kinh le vi dugc md t i dudi dang 
sau: 

NGHieNCLnj-TAAO 

LnPlNR = F(LnY.LnGINR,IR.LnPINR(-l)) 

Trong do: LnPINR. LnY. LnGINR li gii fri logarit 
til nhidn ciia diu m khu vyc lu nhan; GDP thyc td 
vi diu tu ciia khu vuc kinh id nhi nudc, nguon so 
lidu cua cic bidn niy dugc thu tiigp tii GSO vi cic 
gii tri danh nghia deu dugc didu chinh bang vd gia 
tii thyc bing chi sd didu chinh GDP. IR li lai cho 
vay thyc td binh quin ddi vdi khu vyc tu nhan ciia 
ngin hang thuang mgi dugc thu thip tir ngin hing 
Sacombank vi GSO. 

Cic kiem dinh thdng kd cho thay him dau tu udc 
lugng dugc cd phuong sai Ii thuin nhit, khdng cd 
ty tuong quan va phin du ciia md hinh li nhieu 
fring. Him diu tu udc lugng dugc frong phuong 
trinh (4) cho thay cic bidn sd cd dau phii hgp vdi ly 
thuydt. '^_ 

LnPINR = -5,59 + l,175LnY - 0,221LnGINR -
0,022IR + 0,463LnPINR{-1) (4) 

se (I,6586)***(0,2859)*** (0,0869)** 
(0,0099)** (0,1334)*** 

R^ = 0,87 D W - 1,91 
Kdt qui cho thiy diu tu ciia khu vyc tu nhin 

(PINR) ty le thuin voi bidn ddng kinh td thdng qua 
bidn GDP {Y). Tang Irudng kinh id se keo theo su 
gia ting diu tu cua khu vuc tu nhan, mdi quan h? 
niy phin inh nhu ciu mua sam miy mdc thiet bi, co 
sd hg ting dip irng nhu ciu hing hda ling khi thu 
nhap ciia ngudi dan ting va ngugc lgi khi thu nhip 
giim thi diu tu ciing se giim di. Kinh le tang trudng 
thdm 1% thi diu tu tu nhin ling thdm 1,175%. Sy 
phu thugc nay ciing cho thiy neu nhu diu tu trong 
ndn kinh id tang thi sy khuydch dai ciia chi lieu ddn 
sin lugng se ldn ban khi diu tu khdng phy thudc 
vio thu nhip. 

Nhu ky vgng, bidn phin anh chi phi ciia dau tu li 
lai suit {IR) cd quan he ngugc chidu. Khi lai suit 
tang 1 didm % thi diu tu ciia khu vuc lu nhin giam 
di 0,022%, cho thiy mdt su thay ddi nhd ciia dau tu 
theo su thay ddi ciia lai suit. Ham sd udc lugng 
cung cho thiy hai bd phan ciia tdng diu tu toin xi 
hgi Ii diu lu ciia khu vyc tu nhin vi diu tu khu vuc 
kinh Id nhi nudc (GINR) cd quan he ngugc chidu 
vdi nhau, cy thd li ndu dau tu ciia khu vuc kinh Id 
nha nudc ting thdm 1% thi dau tu cua khu vyc lu 
nhin giim di 0,22%. 

Diu lu la mgt bidn sd kinh td vT md cd sy thay ddi 
theo chu ky kinh te vi mgt die linh ciia chu ky la cd 
tinh dai ding, ndn neu ky niy dau tu ting thi thdng 
thudng ky sau dau tu cung se tang tidp. Theo ket qua 
udc lugng dugc thi khi diu tu ciia khu vyc tir nhin 
d ky truoc tang them 1 % thi ky niy diu ciia khu vyc 
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tu nhan ciing tang va ting thdm 0,46%. 

Dua frdn kdt qui udc Iugng cua ham diu tu nhu 
frdn, him diu tu gdc dugc thidt lap vi lay dao him 
ridng theo thu nhap. Kdt qui tinh toin cho thay gii 
hi dgo him ridng cua diu tu tu nhan theo thu nhip 
binh quin ci thai ky nghidn ciiu l i 0,297. 

3.6. Sd nhdn chi tiiu 

Thay cac kdt qui udc lugng dugc vao cdng thiic 
sd nhan chl tieu, ta cd: 

1 

l - 0 , 6 5 ( l - 0 , I 6 5 ) + 0 ,143-0,297 
= 3,29 

Nhu vgy, so vdi sd nhan chi lieu chi xet tdi MPC, 
t, vd MPM thi frong nghidn cim nay, vdi he sd phy 
thudc vio thu nhap cua diu tu l i 0,297 thi gii tri cua 
sd nhin chi lieu ciia nen kinh td Viet Nam di ldn 
ban. Neu cac khoan chi tiau khdng phu thudc vio 
thu nhap thay ddi 1 don vi thi kat qui cua nghien 
ciiu nay cho thay sin lugng cua nan kinh td se thay 
ddi 3,29 don vi. 

Kdt qui tim dugc cua nghien ciiu niy l i cd y 
nghTa frong bdi canh nudc ta dang thuc hien De in 
tii CO ciu nen kinh td, nang cao chat lugng ting 
tnidng ma Chinh phii da phd duydt. Theo Dd in niy, 
chinh sich tai khda cin phai thyc hidn mdt each chit 
che, hidu qua va friet dd ndt kiem, chi ngin sich cin 
thyc hidn theo hudng tang tinh cdng khai, minh 
bgch va frich nhidm giii trinh. Chinb phu cung nhin 

manh can thyc hidn quydt Ii?t va cd hieu qua cac 
frgng tam lai co cau, frong do cd tai co ciu dau tu 
va frgng tam l i diu tu cdng. Nhu vay, ddi vdi chinh 
sach tii khda, Chinh phu coi frgng khu vuc diu tu 
cdng va mudn cd ddng vdn diu tu cdng hieu qui vi 
minh bgch hon trudc. Ket qui xic dinh sd nhan ehi 
tidu ciia nghien cuu niy se giiip Chinh phu cd thd 
xic dinh dugc lieu Iugng chi tieu ngan sich nhim 
dgt dugc myc tieu tang trudng da dat ra. 

Dya frdn kdt qui tinh dugc vd sd nhin chi tidu 
nhu trdn, cd the udc tinh dugc con sd chi tiau ciia 
Chinh phu frong nam 2013. Cu the Ii dd dgt myc 
tieu tang trudng 5,5% v i Igm phat l i 1% thi Chinh 
phu can tang chi tieu so vdi nam 2012 l i khoing 
110.000 ty dong vi lang khoing 13,5%.^ Vi ndu 
thuc hien theo phuong in nay thi chi tieu Chinh phii 
se vugt dy loin cua nam 2013 l i khoing 9,7%. 

4. Ket luan 

Sd nhin chi tidu l i mdt nhan td khdng thd thidu 
khi xem xet vai frd ciia "bdn tay hitu hinh" frong 
didu tidt kinh ta vT md. Viec xic dinh dugc d$ ldn 
ciia sd nhin chi tieu l i 3,29 theo nghien ciiu niy se 
ggi md cho cic nhi hoach dinh chinh sach mgt co 
sd dd xic dinh dugc do Ion ciia cac gdi chi tidu hoic 
cic kich thich cin phii cd de dat dugc muc tidu kinh 
td vT md mi Chinh phu dat ra. Tuy nhidn, dd cd thd 
cd mdt khuydn nghi djnh lugng chinh xic cho vide 
thuc hidn chinh sach lii khda thi cin phii thyc hi?n 
thdm mdt sd nghidn cuu nira, ching ban nhu cac 
nghien cim tir phia tdng cung.n 

1. Pham The Anh (2009), "Kich cau va nhimg tic dgng cd the c6 ddn nen kinh te vT mo", Tap chi Tai chinh. So 1 
(531), 2009. 

2. Trong nghien cuu nay, ***; **; va * lan lugt tuong iing vdi miic y nghTa thing ke 1%, 5% va 10%. 

3. Kiem dinh White cho gia trj ciia xic suit ciia Khi-binhphuang (p-value) bing 0,5992 (ldn hon 0,05) nhu v^y chap 
nhan gia thuydt HO phuang sai ciia mo hinh hdi quy la thuin nhit. Kidm dinh BG (Breusch-Godfrey) ciing cho 
thiy gii tri xae suit Khi-binh phuang bing 0,1314 (ldn hon 0,05), do vay chip nhan gii thuydt HO khdng c6 ta 
tuong quan. Ngoai ra, thong qua kidm dinh DF (Dickey-Fuller) cho thiy phin du cua mo hinh tiian theo budc 
ngau nhien hay phan du la nhidu fring (gia Iri tuyet ddi thing ke t ciia kidm dinh ADF - 5,9463 ldn ban gii tri 
tuyet ddi ciia gia tri tdi han o miic y nghTa 1% la 3,6056). 

4. Theo dmh nghia ciia Tdng cue Thdng ke thi tong diu lu ciia ndn kinh td bao gdm cd diu tu ciia khu vuc kinh le nha 
nudc, khu vuc kinh le ngoai nha nuoc vi khu vyc co vdn diu tu nudc ngoii. Trong do, vdn diu m ciia khu vyc 
kinh td nha nudc gom cd v6n ngan sach nha nudc + Vdn vay + V6n cua cac doanh nghiep nha nuoc va ngudn 
von khic. 

5. Cac buoc tinh toin dugc tiiuc hien nhu sau: (i) tinh GDP thyc Id nam 2013 tang tiidm so vdi nam 2012 dya frdn ti 
1? tang trudng 5,5%, (ii) tinh gii frj chi tieu chinh phii nam 2013, (iii) tinh chi sd gii cho nam 2013 dya tren 
myc tieu lam phat 7%, va (iv) didu chinh gii tri chi tieu ciia chinh phii da tinh dugc vd gia di danh nghTa. 
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Spending multiplier of Vietnam's economy 

Abstract: 

Since the time global economic crisis pushed the world economy into its worst crisis during 2007 - 2009. 

the economic recovery signal has not been clear. Almost all governments in the world are still putting their 

efforts to intervene in their economies through a number of economic stimulus packages. This paper tries 

to estimate the magnitude ofthe spending multiplier of Vietnam's economy. With data collected from the 

General Statistics Office and the State Bank of Vietnam, the consumption-function, investment function, 

import function and tax functions are estimated, respectively. As a result, the expenditure multiplier of Viet­

nam's economy is calculated as of 3.29. The paper shows that in order to achieve the target of economic 

growth of 5.5% and the inflation rate of 7 % in 2013, the government needs to increase its spending, com­

pared with 2012. by approximately VND 110 trillion VND, which is about 13.5% higher than that of 2012. 

Consequently, the government spending will be 9.7% higher than that of 2012. 
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