
Chong suy thodi chu l<y 

VO HUNG DUNG 

Ty^hdng hoang kinh te the gidi ludn gdn vdi nhang cugc suy thodi kinh te theo chu ky; vi 
x \ . vay nghien citu, tim ra cdn nguyen ciia suy thodi theo chu ky deed gidi phdp ngdn 

ngaa, hgn che khung hoang ludn Id trgng tdm chu y trong diiu hdnh chinh sdch vl md cua edc 
chinh phu. Bdi nghien citu khd todn dien cdc tritdng phdi ly thuyet dien hinh vi vdn di ndy, 
phdn tich cdc md hinh tdng tritdng, diem Igi qud trinh chd'ng suy thodi d Viet Nam (ta ndm 
1978 de'n nay) vd de xudt md hinh tdng tritdng cua Viet Nam cho thap nien tha hai cua the ky 
XXI. 

uy thoai theo chu ky da tao nen sfl 
quan tam dac biet ciia cac nha kinh 

te hpc, Keynes (1936) cho r ing ndi de'n ehu 
ky la ndi de'n khiing being, di xuo'ng va Ly 
thuyet tdng qudt... ra ddi la nh lm chd'ng 
khiing hdlng, suy thoai, Paul Samuelson da 
danh ca ddi minh cho bd kinh te hpc, rieng bp 
Economics cd gin 20 l ln tai ban va ludn dfldc 
bd sung cap nhat cae van de mdi. 

Cae chinh sach cua Chinh phii nham kien 
tao thinh vfldng, ngan chan suy thoai, lam 
phat, that nghiep, nhflng chinh sleh, ddi khi 
lai la nguyen nhan ciia nhflng chu ky mdi, 
suy thoai sau hdn. 

1. Tom tat ly thuyet 
1.1. Cdc nhd kinh te cd dien vdi "bdn 
tay vo hinh" 

Theo Paul Samuelson thi cle nha kinh te 
ed dien khdng quan tam den chu ky kinh 
doanh va quan niem r ing chu ky chi la 
khuyet tat tam thdi va se tfl dieu chinh khi 
din cau ndi cua J.B Say (1803) cho r ing ve 
ban chat, khdng the cd san xua't dfl thfla. 

Keynes (1936) khi nhan xet ve eac nha 
kinh te cd dien da cho r ing nhflng gia thiet 
tru cdt ciia cac nha kinh te cd dien la cung 
tao ra chinh nhu cau cua nd va khdng cd hien 
tfldng tha't nghiep b i t budc. 

Quan diem cd dien cho r ing gia cl va tien 
Ifldng la rat hnh boat va du lam cho thi 
trfldng ludn can blng, hoac quay ve tinh 

trang can bang nhanh chdng. Sfl linh boat 
ciia tien Ifldng va gia ca bao dim mfle chi 
tieu thflc te luon dii de duy tri trang thai 
toan dung lao ddng, vi vay that nghiep la 
dieu khdng the ed (theo Samuelson, 1995). 

He qua cae chinh sach theo quan diem ed 
dien la sfl nhan thflc khdng cd khung hoang 
va suy thoai kinh te theo kieu keo dai, khong 
cd tinh trang lang phi ngudn Iflc dai dang; 
cac chfnh sach tdng clu kinh te vl md khong 
cd anh hfldng tdi mfle that nghiep va san 
Ifldng thflc te. 

Vdi quan niem tren, cac nha kinh te cd dien 
chii trfldng chinh phu khdng cln lam gi ca. 
Thi trfldng se tfl nd dieu tiet, Quan diem nay 
chi phdi rat manh ve eau true td ehflc va hanh 
vi ciia chinh phu cac nfldc nhfl My, cho de'n 
Dai khiing hoIng kinh tenam 1929-1932, 

1.2. TrUdng phdi Keynes vd sU can 
thiep cua chinh phu 

Van de trung tam ciia quan diem ed dien 
la sfl tin tfldng gia ca, tien Ifldng linh boat 
tao ra ed che tfl dieu chinh de ed the ludn duy 
tri trang thai toan dung lao dpng va san 
Ifldng tiem nang, Va do dd khdng cln eo sfl 
can thiep nao cua chinh phii, Tuy nhien, dai 
khiing hoIng nam 1930 da lam nhieu nha 
kinh te lung lay niem tin vao cac quan diem 
ed dien. 

Vd Hung Dung, TS., VCCI Can Tho. 
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Keynes (1936) da dfla ra ly thuyet ve kinh 
te hpc \'i md khac vdi elc nha kinh te cd dien 
khi cho r ing gil ca va tien Ifldng la khdng linh 
boat va cung khdng nha't thiet tao ra clu ciia 
chinh nd nhfl quan diem cd dien. Do vay, san 
lUdng thflc te ed the khac rat xa vdi san Ifldng 
tiem nang trong mot thdi gian dai vd ban, 

Keynes cho rang trong dieu kien ed cac 
ngudn Iflc chfla sii dung het, s in Ifldng se 
tang len khi tdng cau cao hdn, Cdn khi tdng 
cau giam, san lUdng se dat mfle can blng mdi 
tha'p hdn, do dd that nghiep se gia tang. 

Quan sat (cua Keynes) trong nen kinh te 
thi trUdng hien dai cho tha'y sU can bang cua 
tdng cung va tdng clu tai sdn litdng thUc 
tha'p xa so vdi sdn liidng tiim ndng va mot 
phin ldn lao ddng bi that nghiep Id khdng tU 
nguyen. Mot qud'c gia, do dd cd the lam vao 
tinh trang san xua't tha'p kem, ngheo nan 
trong thdi gian dai ma khdng cd cd ehe tfl 
dieu chinh, khdng cd ban tay vd-hinh nao 
dinh hfldng nen kinh te quay lai trang thai 
can blng toan dung lao dpng. 

Tfl eac quan sat, Keynes cho r ing thdng 
qua cac chinh sdch tdi khda, tiin te, chinh 
phu cd the kich thfch nen kinh te giup duy tri 
san Ifldng va viec lam d mfle eao. Keynes da 
dUa ra ly thuyet mdi ve kinh te hpc vl md lam 
thay ddi mot each cd ban each suy nghi ciia 
eac nha kinh te, elc chfnh phii ve ehu ky 
kinh doanh va chinh sleh kinh te. 

Trai vdi eac nha kinh te cd dien ludn nghi 
ngd vai tro cua chfnh phii vdi hoat dpng kinh 
te, cae nha kinh te trUdng phi i Keynes tin 
r ing chinh phii cd the tac ddng tdi hoat dpng 
kinh te blng chfnh sach tai khda, tien te 
nhlm thay ddi tdng clu. Nhflng chinh sach 
eiia chinh phii nhfl vay ce the lam tang tdng 
clu trong thdi ky hdat ddng kinh te hi tri tre, 
hoac kiem che ehi tieu trong cac thdi ky cd 
nguy cd lam phat. 

Sd'nhdn 

De giai thich t ie dpng lan truyen ciia dau 
tu tdi tao cdng an viec lam va gia tang san 
lUdng, Keynes da sU dung sd'nhdn. So'nhan, 
theo Keynes lan d iu tien dUdc dUa ra bdi 

R.F. Kahn dUde gpi la sd nhan ve viec lam de 
do sU thay ddi eua tdng so' viec lam lien quan 
tdi nhflng viec lam ban dau trong nganh cdng 
nghiep khi dau tfl. (Keynes, 1936). 

De chuyen tfl so' nhan ban d iu nay sang 
so nhan d iu tfl, Keynes dfla ra khIi niem 
khuynh hiidng tieu dung bien. Dd la ham tieu 
dung theo thu nhap, giai thfch khi thu nhap 
tang them mdt ddn vi thi tieu dflng se tang la 
bao nhieu. Keynes cho r i n g neu khuynh 
hfldng tieu dflng bien g in b lng mot, thi 
nhflng bie'n dpng nhd ve d iu tfl se d in den 
bien dpng ldn hdn ve cdng an viec lam. Treng 
trfldng hdp nay that nghiep la cdng viec dl 
ehfla. Ngflde lai neu khuynh hfldng tieu dung 
bien khong ldn hdn so' zero bao nhieu thi cln 
phai cd gia Ifldng ldn ve dau tfl de tao ra tinh 
trang cd viec lam dly du. Trfldng hdp nay la 
rat khd chfla tri neu khdng sii dung nhflng 
bien phap cflng ran nha't. 

Mac dfl tac dpng phdng dai cua so' nhan 
dau tfl la ldn (tao ra san Ifldng ldn hdn nhieu 
so so' d iu tfl ban diu) nhflng Keynes cung 
dfla ra elc nhan xet ve dp tre cua d iu tfl lam 
ban che tac ddng tflc thi cua so' nhan. Va 
r ing vdi qud'c gia nhap khau nhieu, khi gia 
tang d iu tfl la lam ldi cdng an viec lam cho 
qud'c gia dfldc nhap khau, hdn la qud'c gia sd 
tai, nen gil tri cua so' nhan phai dflde trfl di 
de giam bdt. 

Cle tinh tean sau nay ve so' nhan eung cho 
thay tae dpng thflc sfl khdng ldn d nen kinh 
te ma ty le tieu dung tha'p, nhap khau cao. 

Samuelson da sii dung so' nhan d iu tfl ciia 
Keynes giai thich ve chu ky kinh doanh. 

Sit xem xet Igi hgc thuyet ciia tritdng phdi 
Keynes 

Ly thuyet ciia Keynes cdn dfldc gpi la 
thuyet trpng clu, khuyen khfeh chi tieu cua 
chinh phii da lam banh trfldng hoat dpng cua 
nha nfldc keo theo chi tieu ldn, thue cao va 
rat nhieu qui dinh trong cle nen kinh te thi 
trfldng trong hdn 3 thap ky sau do. Chi phf 
thflc hien cae qui dinh da trd thanh ganh 
nang ciia cac hang va ndi chung la cua nen 
kinh te. 
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Nhflng tinh trang t h i t nghiep, lam phat 
dai ding trong nhflng nam 70 (the ky XX) da 
lam nhieu nha kinh te dat lai van de vdi ly 
thuyet ciia Keynes va dfla ra cac blng chflng 
chdng lai cac chinh sach trpng clu. 

Fellstein (1981) cho r ing can nha'n manh 
hdn den cae nhan td' lam tang mfle tang 
trfldng san Ifldng tiem nang nhfl tang tiet 
kiem va diu tfl, cai each cle qui dinh va giam 
thue. Va rang ehfnh sach kinh te vl md cln 
tap trung vao nang cao td'c dp tang trfldng 
kinh te dai ban, ehfl khdng phai la viec on 
dinh ngan ban. 

Sfl nit lui khdi each tiep can, theo Keynes 
da lam phan nhanh cac ly thuyet kinh te vl 
md hien dai vdi cac nha kinh te theo thuyet 
trpng tien vdi Milton Friedman va nhanh tan 
cd dien (Rober Lucas, Thomas Sargent, 
Robert Barro) va phai trpng cung (sieu tan cd 
dien vdi Arthur Laffer, Paul Craig Rorberts 
va Norman Ture) (Samuelson, 1995). 

Tdng thd'ng R. Reagan (1981-1990) va Thii 
tfldng Anh M.Thatcher (1979-1990) la nhflng 
ngfldi ung hp manh me va da ap dung cac 
chinh sach nay trong thdi gian d iu elm 
quyen eiia minh. 

Sit ket hdp 

Nhflng nhflng dieu chinh chinh sach sau 
dd cua Tdng thd'ng Reagan cho tha'y nhieu 
khiem khuyet ciia phai trpng tien va trpng 
cung khi ap dung tren thflc te, nhflng nd da 
cd Inh hfldng het sfle sau rpng trong gidi 
kinh te va chinh phii nhieu nftm. Sfl ket hdp 
sau nay quan diem ciia Keynes va phi i tan 
cd dien trd thanh Ifla ehpn cua chinh phii d 
nhieu nfldc trong viec chd'ng lam phat va suy 
thoai do tdng clu. 

1.3. Trudng phdi trgng tien 

Ly thuyet trpng tien cd ngudn gd'c tfl ly 
thuyet dinh Ifldng tien te (Alfred Marshall va 
Irving Fisher). Tfl quan sat, cac nha trpng 
tien dfla ra gia thiet td'c dp chu chuyen tien te 
la dn dinh (dung hdn la kha dn dinh) thi gil 
ca chi la bien ket qua ciia cung tien. Ndi mot 
each khai quat thi gia ca thay ddi ty le thuan 

vdi cung tien. Va dd cflng la khai niem trung 
tam ciia ly thuyet dinh Ifldng ve tien te va 
gia ca. 

Trfldng phai trpng tien chd ring, eung tien 
la yeu td' quyet dinh chfnh ddi vdi sfl van 
dpng trong ngan ban ciia GDP danh nghia va 
dien bien trong dai ban ciia gil ca. Trong khi 
dd nhflng nha kinh te theo Keynes cho r ing 
ed nhieu yeu to' tham gia tdng clu va tien la 
yeu to' quan trpng. Nhflng ngfldi trpng tien 
thi cho rang cung tien la nhan to' ed ban 
quye't dinh s in Ifldng va nhflng dien bien ciia 
gia ca.Va dd la diem chfnh sfl khac biet gifla 
phai trpng tien vdi nhflng ngfldi thee Keynes. 

Cac quan niem can ban ciia phai trpng 
tien: 

-Mfle tang eung tien la ye'u to' quye't dinh, 
mang tinh he thd'ng ciia tang trfldng GDP 
danh nghia, 

-Gia ca tien Ifldng la tfldng ddi linh boat 
(quan diem cd dien), Cac nha trpng tien van 
cho rang dfldng Phillips tfldng ddi ddc ngay 
ca trong ngln ban va khang dinh dfldng 
Phillips trdng dai han la thang dflng, 

Tfl 2 diem tren cac nha trpng tien cho 
ring: tien te la ye'u td' chu yeu quyet dinh 
GDP danh nghia va gia ea tien Ifldng kh i 
linh boat quanh mfle san Ifldng tiem nang, 
Tien te lam thay ddi rat ft mfle san Ifldng 
thflc trong ngln ban, Tien te tac ddng ehu 
yeu den mfle gia, 

Cac nha trpng tien tin r ing khu vflc tfl 
nhan la dn dinh bdi nd dfla vao cae cong cu 
eua ehfnh nd tfl dieu chinh, 

Cdc quan niem chinh sdch cua phdi trgng 
tiin: 

-Quan niem ciia cae nha trpng tien ve khu 
vflc tfl nhan la dn dinh, nen dee dudi chinh 
sach kinh te vi md tfl do kinh doanh va phin 
ddi sfl can thiep cua chinh phu, 

-Chinh sach tien te tdi flu la an dinh mfle 
tang eung tien khdng ddi (tfl 3-5%) va duy tri 
ty le nay trong mpi tinh hudng, 

Lgm phdt ditdi cdi nhin ciia cdc nhd kinh 
te trgng tiin 
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Ly thuyet trpng tien qui sfl gia tang tdng 
clu vao cung flng tien, mfle tang cung tien se 
quye't dinh GDP danh nghia trong ngln ban 
va gia ca trong dai ban. 

Lam phat theo cae nha trpng tien chi la he 
qua cua viec cung flng tien qua mfle, Milton 
Friedman cho r ing "Lam phI t d bat ky ndi 
nad luon la mot hien tfldng tien te vdi nghia 
la, nd dfldc va ed the dflde tao ra chi bang 
each tang Ifldng tien nhanh hdn so vdi tang 
san Ifldng", 

Dd dfldng Cdng Phillips ban diu da khong 
edn dung vdi thflc te tfl sau 1980, cac nha 
kinh te trpng tien cung dfla ra khai niem ve 
ty le that nghiep tfl nhien de giii thfch dfldng 
Cdng Phillips mdi, Vdi khai niem that nghiep 
tfl nhien, cac nha trpng tien cho r ing that 
nghiep trong chflng mfle nao do khdng phai 
la dieu dang sd\ Cai dang sd va phai diet trfl 
la nan lam phat, Trpng tam cua phai trpng 
tien la lam phat va de kiem seat lam phat thi 
tien te la cdng cu quyet dinh. Do vay hp de 
nghi gifl mot mfle tang tien dn dinh, Cae y 
kien nay da dfldc thflc nghiem treng thdi 
gian diu nhiem ky eiia ehu tich FED, Paul 
Veekler-, 

Cuoc thfl nghiem la thanh cdng khi lam 
phat da dfldc kiem seat va trd thanh bai hpc 
kinh dien trong ly thuyet va thflc tien chd'ng 
lam phat, Cae nha phe binh cho r ing nd da 
qua cflng nhae nen day ty le tang vpt len d 
mfle rat cad, Danh ddi nhfl vay la qua ldn, ehi 
may nam ngan ngiii cuoc thii nghiem da 
ngflng lai (Samuelson, 1995), 

Cugc tha nghiem ciia phdi trgng tiin 

Chfnh sach t h i t chat tien te thflc hien 
trong cac nam 1979 -1982 da kiem che dfldc 
lam phat, Tfl trung binh 12 % cle nam 1979-
1982 da giam edn 4 % cle nam 1983-1988, 
nhflng cflng da gay nen ddt suy thoai manh 
trong cae nam nay khi that nghiep tfl 6% 
nam 1979 tang len 10% vao cudi nam 1982, 
s in Ifldng gilm gin 10% dfldi mfle tiem nang 
(Samuelson, 1995), 

Dieu nay dfldc lap lai vao nam 1990-1991, 
Sau thdi gian tang trfldng, cudi nhflng nam 

80, lam phI t tang nhe trd lai, Lo ngai vdi lam 
phIt, FED bd qua da'u hieu suy tholi quay 
sang chfnh sach t h i t chat tien te de chdng 
lam phat, Va dieu nay lam Tong thd'ng dfldng 
nhiem luc dd, George,H,W, Bush phai tra 
gia, hi tha't cii, Nhflng Bill Clinton hfldng ldi 
tfl chu ky va vdi chfnh sleh mdi dfldc dieu 
chinh thfch hdp da tad dfldc thdi ky tang 
trudng keo dai va ngan sach thang dU, (Paul 
Krugman, 2008), 

Dieu dd cho thay chu ky la va'n de vfla 
phfle tap vfla ly thu. Nd cd the tao thdi cd (ca 
van may) cho ngfldi, nay nhflng lai lam mat 
mat chd ngfldi khac. 

Sfl suy ye'u cua phai trpng tien nam ngay 
trong gia dinh ve td'c dp chu chuyen tien te 
khdng ddi khi cac b lng chflng cho tha'y ngay 
trong nhflng nam hpc thuyet nay ap dung, 
nam 1982 thi td'c dp chu chuyen ciia Ml da 
thay ddi nhieu hdn sfl thay ddi cua nd trong 
nhieu thap ky trfldc. Td'c dp chu chuyen tien 
da cang trd nen bat dn tfl sau nam 1980 khien 
FED ngflng viec sii dung chinh sleh nay nhfl 
mdt chi dan chfnh sleh va thay vao dd tap 
trung vao td'c dp chu chuyen M2. De'n nam 
1992, td'c dp chu chuyen M2 lai b i t d iu thoat 
khdi xu the trfldc ciia nd va FED lai thdi khdng 

1, Milton Friedman cho ring mdi tuong quan giua lam 
phat va thai nghiep cho dii cd du lieu ve dieu dd, cung 
khdng dai dien cho sir danh ddi thuc sir, it ra la trong dai 
han. Ong tuyen bd: "Ludn ludn cd su danh ddi tam thdi 
giira lam phat va thai nghiep, nhung khdng phai su danh 
ddi lau dai". Thai nghiep sau rdi se lai tang , ngay ca khi 
lam phat duy tn d miic cao, Samuelson gpi thdi ky nay la 
dinh lam: stagflation, (Theo Paul Krugman: Milton 
Friedman la ai?) 

2. Vao thang 10/1979, Paul Volcker, chii tich mdi ciia 
FED phat ddng cuoc chie'n chd'ng lam phat, duoc gpi la 
thir nghiem ciia trudng phai trong ti6n. FED quyei dinh 
ngimg tap trung vao lai suai va thay vao bang viec cd 
gang duy til muc du trir ngan hang va cung tien theo 
hudng tang trudng da dinh trudc. FED tin rang vdi each 
tiep can dd se giai quyei duoc 2 van de: mdt la cho phep 
lai suai tang dii manh de' kim bdt nen kinh te dang tang 
trudng qua nhanh, lam tang thai nghiSp va giam tdc dd 
tang tien luong va gia ca thdng qua co che dudng Phillips. 
Vdi chinh sach tien te ciing ran va dang tin cay se lam 
giam ky vong vS lan) phat. Khi ky vong vd lam phat giam 
xudng thi kinh te se dupc trai qua mdt thdi ky giam ty 16 
lam phat tuong ddi em a. 
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sii dung M2 nhfl mot chi d in chfnh sach then 
ehdt nfla (Samuelson, 1995). 

1.4. Tdn CO dien 

Cae nha tan cd dien trong khi tiep tue duy 
tri quan niem can ban cua kinh te hpc cd 
dien ve tinh linh boat ciia gia ca va tien 
Ifldng da bd sung nhflng diem mdi ve thuyet 
thdng tin hieu qua. Theo dd mpi ngfldi deu sii 
dung ta't ca cae thdng tin hien ce va phan 
anh vao hanh vi cua minh. 

Gia dinh nay gan lien vdi sfl ky vpng hdp 
ly, cho r ing mpi ngfldi deu cd cae dfl doan 
khdng thien vi, deu hieu dflde nen kinh te 
boat dpng ra sao va chinh phu dang lam gi 
nen se dfl doan eac hanh vi tiep theo va 
mang vao trong cac quye't dinh ciia minh^. VI 
du: Qud'c hdi ludn tang manh chi tieu trong 
cac nam b lu cii thi ly thuyet ky vpng hdp ly 
ehi ra r ing nhieu ngfldi se dfl doan hanh vi 
nhfl vay cua chinh phu va se cd hanh dpng 
tfldng thfch, Hoac chfnh phu khi chuyen sang 
mot chinh sach tien te ndi long, Dieu nay cd 
xu hudng lam tang gia, mpi ngUdi se n lm b i t 
dupe, cdng nhan se yeu cau thda thuan lai 
tien lUdng, Chfnh sach se khdng cdn gay bat 
ngd vi mpi ngUdi da tien lieu va dUa vao thda 
thuan trUde, va ket qua cd the trai ngUde vdi 
mong mud'n eua chfnh phii. 

1.5. Phdi trpng cung 

Cac nha kinh te quan sat va nhan thay tfl 
khi ly thuyet Keynes ra ddi, cae chinh sach 
kinh te cho de'n nam 1980 deu tap trung vao 
yeu clu chd'ng lam phI t va that nghiep, Dd 
deu la cle van de ngln ban. Khi that nghiep 
gia tang thi nhdm nhflng nha kinh te, doanh 
nghiep yeu clu giam thue, hay ndi long tien 
te; khi nguy ed lam phat xuat hien thi nhdm 
khac xua't hien yeu clu t h i t chat tien te hay 
clt giam chi tieu. 

Nhieu quan diem mdi vdi cac tiep can 
khac nhau tap trung phe phan ve kinh te hpc 
vl md dfldng thdi vdi cae ehfnh sach qua thien 
tdng clu, Cac nha trpng tien de nghi dfla ra 
mfle tang cung tien cd dinh; cac nha kinh te 
tan cd dien cho r ing chinh phii da lam nen 
kinh te khdng dn dinh; xu hfldng khac trong 

kinh te lai yeu clu quay ve vdi cac chfnh sach 
truyen thd'ng hdn de can blng ngan sach va 
loai bd lam phat, 

Dau nhflng nam 80 (the ky XX), mot 
nhdm cac nha kinh te dflde gpi la trpng cung 
da vao cude vdi eac chu trpng vao dpng cd 
khuyen khich mpi ngfldi lam viec va tiet 
kiem, de nghi c l t giam manh thue nham 
xoay ngflde tinh the tang trfldng kinh te 
cham chap va tang nang sua't tri tre, 

Khuyen khich 

Trpng tam cua eac nha trpng eung hfldng 
vao khuyen khich: mot thuat ngfl de chi mfle 
thu lao thda dang cho lao dpng, tiet kiem va 
kinh doanh, nha'n manh den thi trfldng tfl dd 
khdng cd kiem seat va tim each tranh cae tac 
dpng ngflde do mfle thue cao, 

Kinh te hpc trpng cung nha'n manh den 
vai trd ciia chinh sach tai khda trong viec 
quye't dinh tang trfldng kinh te qua tdng 
cung. va cho rang tang tdng cung cae diu 
vao nhfl lao ddng, vd'n se lam sin Ifldng tiem 
nang gia tang, dich chuyen dfldng tdng eung 
ra ngoai, 

Cdt gidm thue 

Cac nha kinh te trpng cung cho rang mfle 
thue cao se khien mpi ngfldi giam cung lad 
dpng va vd'n. Do vay hp iing hp viec cat giam 
manh thue. 

Mot nha kinh te trpng cung cd anh hfldng 
luc dd la Arthur Laffer cho rang thue sua't 
cao se thflc sfl lam giam doanh thu thue. 
Dfldng Cdng Laffer md ta rang sau khi dat 
den mot dinh nao dd gpi la tdi flu, neu thue 
sua't tiep tue tang (den 100%) thi doanh thu 
tinh thue se giam nhanh den mfle lam cho 
tdng doanh thu thue thflc sfl giam xudng. 
Nhieu nha kinh te vdi cac quan diem chinh 
tri khac nhau da ddng vdi y kien eua Laffer 

3. Ky vong hop ly hay y tudng v6 hanh vi hop ly cho 
rang sau mot thdi ky lam phat keo dai, ngudi ta se dua ky 
vong ve lam phat trong tuong lai vao quyei dinh cua ho 
lam vd hieu hda bat ky hieu qua tich cue nao cCia lam phat 
ddi vdi viec lam. (Giai thich theo Paul Krugman, Milton 
Friedman la ai?2007). 
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va cho rang cat giam thue sua't hien tai se 
lam doanh thu thue tang va lam tang mfle 
san Ifldng tiem nang. 

Chfnh quyen eua tdng thd'ng Reagan da 
thdng qua ehfnh sach cat giam 25% thue thu 
nhap ea nhan vao nam 1981 va hy vpng se 
lam tang dang ke mfle san Ifldng tiem nang. 
Nhflng ket qua, cle nghien cflu thd'ng ke lai 
cho tha'y giam thue lai cd t ie dpng ddi vdi tdng 
cau nhieu hdn la len tdng cung (Samuelson, 
1995). 

Cac kiem chflng sau do cho thay, mac du 
dfl bao cua cle nha trpng cung khi c l t giam 
thue sua't se khuyen khfeh tiet kiem qud'c gia 
va tang them d iu tfl. Nhflng ty le tiet kiem 
qud'c gia trong thap nien 80 (the ky XX) 
xuo'ng tdi mfle tha'p nha't tfl sau chie'n tranh 
the gidi lan thfl II. Cac khuyen khfeh tiet 
kiem theo phai trpng cung da khdng cd tae 
ddng tdng hdp tfch cflc vdi ty le tiet kiem 
qud'c gia nhfl dfl kien ban dau. Cac nha kinh 
te trpng cung dfl bao khi Ip dung ehfnh sach, 
GDP thflc se tang them 20% trong vdng 4 
nam sau dd, Tren thflc te mfle tang chi dat 
dfldi 10%), Mac dfl viec giam san Ifldng tiem 
nang nay la do nhieu nhan to', khdng hoan 
toan do ehfnh sach kinh te vl md, nhflng dieu 
dd lai cho tha'y khdng cd thay ddi to ldn nao 
trong thanh tfch boat dpng nhflng nam nen 
kinh te di theo trfldng phai trpng cung, 
(Samuelson, 1995). 

2. Mo h inh t a n g trifcfng 

2.1. Mo hinh tdng tritdng tdn cd dien 

Md hinh tang trfldng tan cd dien dfla tren 
ham san xua't Cobb-Douglas Y= F(K,L,t) = 
AK" L ^ Vdi a + p = 1; K va L >0; 0 < a <1, 
Robert Solow da chuyen ham Cobb - Douglas 
tren thanh ham nang suit , hay san Ifldng 
tren d iu ngfldi Y/L = A(K/L)" . Day la mot 
ham sd vdi ldi sua't theo qui md khdng ddi va 
tuan thu cae dieu kien Inada*, 

Mo hinh nay md ta boat dpng ciia nen 
kinh te vdi mot dau ra la san Ifldng cua nen 
kinh te (GDP), san xua't vdi 2 loai dau vao la 
vd'n (K) va lao dpng (L), Quan diem tan cd 
dien d day gia dinh nen kinh te la canh tranh 

va ludn hoat ddng d mfle toan dung lao ddng, 
do dd cd the phan tfch tang trfldng ciia san 
Ifldng tiem nang. 

Tfnh chat ciia ham nay mang lai nhflng 
gdi y chfnh sach kinh te vl md, Hai gdi y 
quan trpng nha't thfldng dfldc nhlc de'n la gia 
tang vd'n dau tfl va giam ty le tang dan so'. 

Can phai cd nhieu vd'n dau tfl de cd tang 
trfldng va giam ty le tang dan so' de gia tang 
san Ifldng tfnh tren dau ngfldi. Cac chinh 
sach thu hut vd'n dau tfl nfldc ngoli va chfnh 
sach kiem solt gia tang dan so' ed ngudn gd'c 
tfl gdi y md hinh nay. 

Theo dieu kien Inada, md hinh tren cung 
dfla den ket luan hai nen kinh te cd mfle tfch 
luy khac nhau thi nen kinh te cd mfle tfch luy 
tha'p se tang trfldng nhanh hdn kinh te cd 
mfle tfch luy eao. Day la cd sd gia thiet ve sfl 
hdi tu. 

Cae cude tranh luan cung dien ra khdng 
ngflng xung quanh y nghia va nhflng gdi y 
chfnh sach cua nd. 

Nhflng phan tfch tfl md hinh tang trfldng 
Sdldw qua cle nghien cflu thflc nghiem cho 
tha'y khdng cd sfl hdi tu. Khdng phai bat ky 
nen kinh te nao ed mfle tfch luy tha'p deu cd 
ty le tang trfldng cao va ngflde lai. Hoi tu, rut 
ngln khoang each chi xay ra vdi mot so nen 
kinh te nay ma khdng xay ra vdi nhieu nen 
kinh te khac va dfldc giai thich bdi nhieu 
nguyen nhan khac nhau, trong dd vd'n d iu tfl 
khdng phai la ye'u to' ehu chd't ma do trinh dp 
cdng nghe va the che d mdi nfldc (Easterly, 
2002). 

Khao s i t ciia Ngan hang the gidi cho tha'y 
viec tap t rung vao d i u tfl se bd qua nhflng 

4. Didu kien Inada ndi ring khi miic vd'n trfin d£u 
ngudi (K/L) tie'n tdi 0 (zero) thi miic tang san lucmg u-6n 
dau ngudi tie'n tdi vd ciing ldn (oo); cdn khi muc vd'n tren 
dau ngudi tie'n tdi oo thi miic tang san luong dau ngudi se 
tie'n tdi 0. Vdi 2 qud'c gia, qud'c gia cd muc tich luy vd'n 
cang cao thi tang trudng se tie'n tdi gidi han 0, qud'c gia cd 
miic tich luy vd'n thcfp trai lai, cd ty 16 tang trudng cao 
hon. Dieu nay lam cho san lucmg trfin dau ngudi ciia 2 
nudc xi'ch lai g ^ nhau. Day la co sd cho gia thiSi v6 sir 
hdi tu. 
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mat quan trpng khac ciia phat trien. Ty le 
diu tfl ya ty le tang trfldng ddi vdi tflng nfldc 
tfl nam 1950 de'n 1990 rat xa nhau. Mdt sd 
nfldc cd mfle diu tfl thap lai tang trfldng cao, 
cdn mot so' nfldc cd mfle d iu tfl cao lai cd ty le 
tang trfldng tha'p. (WB: Bfldc vao the ky XXI). 

Chinh sdch ddn so van di gay tranh ludn 
Easterly (2002) cho r ing viec yeu clu phai 

giam dan so' de tang thu nhap da di ngflde lai 
mot so' ket qua nghien cflu, va khdng cd blng 
chflng rd rang nao chflng td tdc dp gia tang 
dan so' anh hfldng cd hai tdi tang trfldng binh 
quan. Thanh cdng trong viec kim ham gia 
tang dan sd khdng he lien quan tdi thanh 
cdng trong viec cai thien thu nhap binh quan 
dau ngfldi. Kim ham manh ty le tang dan so' 
cd the din de'n xu hfldng bdp meo cd ca'u dan 
sd, lam hai tang trfldng d cac thdi ky sau. 

Nhflng tranh luan tren d in den viec xem 
xet lai md hinh tang trfldng trong mdi lien he 
dan sd gilm de gia tang nang suit . Md hinh 
ban diu cho tha'y khi lao dpng gilm se lam 
tang mfle vd'n tren binh quan dau ngfldi. 
Nhflng ty sd' K/L cang cae thi ham san Ifldng 
tren diu ngfldi tang cang cham. Nguy ed 
xua't hien tinh trang mfle tang trfldng tha'p 
mot each dn dinh, khdng bflt pha dfldc va rdi 
vao bay ciia cac nfldc thu nhap trung binh. 
Luc dd sfl thay ddi ciia lao ddng, san Ifldng 
tren diu ngfldi, ty suat vd'n tren d iu ngfldi 
lai phu thupc vao gia tang dan sd'. Ket luan 
gay ngac nhien tfl md hinh Solow la tang 
trfldng lai phu thupc vao dan so' (Trin Van 
Tung, 2002), 

Mac du md hinh tang trfldng tan cd dien 
va ca ly thuyet ndi sinh trong khi nha'n manh 
den vai trd va t im quan trpng ciia tie'n bp 
cdng nghe vln khdng the giai thich dfldc vi 
sad lai cd sfl khac biet ldn trong phat trien 
kinh te d cac qud'c gia, 

Douglas North, mot nha kinh te ngfldi My 
chd r ing ly thuyet tang trfldng tan cd dien 
tap trung giai thich tang trfldng bdi vd'n, lao 
dpng va cdng nghe thi v ln tdn tai khoing 
trdng chfla dfldc xem x6t dd la sfl thay ddi the 
che. 

Cac nghien cflu sau nay cho r ing phin dfl 
Solow hay tdng nang sua't nhan to' khdng ehi 
la tie'n bd khoa hpc, cdng nghe ma nd bao 
ham ca nhflng tie'n bd ve the che, kinh 
nghiem ciia cac nha dieu hanh bp may chinh 
phu va doanh nghiep, 

2.2. Hach todn tdng i. itc'ng vd nhitng 
gidi thich ve nguon goc tdng trudng 

Cd 2 cdch tinh a trong hdm sdn xudt Y/L = 
A(K/L)°: 

Tinh a qua ham hdi qui tuyen tinh 
Ln(Y/L) = LnA + a Ln(K/L), Tdng nang sui t 
nhan toTFP = y- ak-(l- a)l, Vdi y, k, 1 la ty le 
tang cua s in Ifldng, vd'n va lad ddng, Hoac 
fldc Ifldng he sd' vd'n a trong san Ifldng qua sd' 
lieu thd'ng ke nhieu nam. 

Mankiw (1996) dfla ra con so' thu nhap 
eua lao dpng chiem khoang 2/3 san Ifldng (p = 
2/3) khi xem xet se' lieu thu nhap cua lao 
ddng trong tai kholn thu nhap qud'c dan ciia 
My tfl 1945 den 1995 va nhan xet r ing con so' 
nay b l u nhfl khdng thay ddi trong 3 thap 
kf. 

W. Easterly cung cho r ing R. Solow cung 
da dfl tinh a = 1/3 vao nam 1957 phfl hdp vdi 
thu nhap tfl vd'n chie'm khoang 1/3 tdng san 
Ifldng d My, Ngay nay, ty le nay van la vao 
khoang 1/3 tdng thu nhap, 2/3 cdn lai ciia thu 
nhap la tfl Ifldng, hay thu nhap cua ngfldi lao 
ddng (Easterly (2001) Truy tim cfin nguyen 
tang trfldng, ban dich tieng Viet, 2009), 

Dwight H, Perkin cung Ip dung each 
tfldng tfl de tinh TFP eua Trung Qud'c tfl 
1958-1998 khi fldc Ifldng he sd vd'n d Trung 
Qud'c vao khoang 40% san Ifldng, Perkin cho 
r ing md' hinh tang trfldng Viet Nam cung 
tfldng tfl Trung Qud'c ehii ye'u dfla vao vd'n 
nen cung Ip dung he sd 0,4 vdi Viet Nam tfl 
1976-1996 (WB: suy nglm lai sfl th in kĵ  cua 
Chau A, chfldng VI), 

5. Tdng thu nhap bao gdm: thu nhap tir lao ddng, loi 
nhuan cdng ty, lai suai rdng, thu nhap tir tiSn td va kha'u 
hao. Thu nhap ciia chii sd hihi khdng duoc dua vao, 
Mankiw, 1996, u 86, 
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Cle sd lieu ve TFP cung da tflng gay nen 
elc cuoc tranh cai ldn d elc nen kinh te Ddng 
A trong nhieu nam trfldc, Alwyn Young, ciia 
trfldng kinh doanh Chicago tinh toan TFP 
cua cae nen kinh te Ddng A va nhan tha'y 
rang toe dp tang trfldng "than ky" cua Ddng 
A chii yeu la do tich luy vd'n, chi mot ph in 
nhd la do tie'n bp khoa hpc cdng nghe, Tham 
chf vdi Xinggapo, nghien cflu tren cho biet 
tie'n bp cdng nghe chi d mfle 0,2% (sau nay 
Young da dieu chinh lai la 1%), 

Paul Krugman da sii dung cac ket qua 
nghien cflu nay va trong mot bai vie't nam 
1994 cho r ing cac nfldc Ddng A tang trfldng 
nhanh chu ye'u dfla vao md rpng quy md (do 
md hdi) ehfl khdng phai dfla vao tie'n bp ky 
thuat, cung gid'ng nhfl Lien X6 cu vao nhflng 
nam 50 va 60 (the ky XX), Hau qua ta't ye'u 
cung gid'ng nhfl Lien Xd cu, kinh te Ddng A 
se suy thoai^, 

2.3. Cdc tinh todn d Viet Nam 

Vien Nghien cflu quan ly kinh te trung 
fldng (CIEM) trong bao cao nam 2003 da dfla 
ra fldc tinh dong gdp ciia eiia cac yeu td vo'n 
dau tfl, lao dpng va tdng nang su i t nhan to' 
(TFP) vao tang trfldng kinh te, Theo dd, ddng 
gdp trong thdi ky 1992-1997 ciia vd'n la 
69,3%, cua lao dpng la 15,9% va tdng nang 
sui t nhan td la 14,8%, Thdi ky 1998-2002 
ddng gdp cua vd'n la 57,5%, lao dpng 20% va 
TFP la 22,5%, 

Tran Thp Dat (2005) cho r ing trong giai 
doan 1991-1996 ddng gdp cua TFP la nhan td 
quye't dinh tang trfldng vdi mfle ddng gdp 
khoang 50-60%, Trong giai doan 1997-2004, 
vd'n la yeu to' quyet dinh, ddng gdp hdn 60% 
tang trfldng, lao dpng ddng gdp 22%, TFP da 
giam tfl 62% edn 16,6%, 

Tang Van Khien (2004) dfla tren bang I/O 
nam 2000 eiia Tdng cue Thd'ng ke va so' lieu 
ve thu nhap eiia ngfldi lad dpng fldc Ifldng he 
so' p (he so' co gian ciia lao dpng) trong 
khoang 0,45-0,49 va la'y trung binh 1991-
2003 la 0,47), cua a do vay khoang 0,53, Cac 
tinh toan nay cho nganh cdng nghiep va ket 

qua fldc Ifldng ddng gdp cua tai san ed' dinh 
(vao gil tri gia tang ciia cdng nghiep) la 56%, 
cua lao dpng la 20% va TFP la 24%, Tuy 
nhien ddng gdp eiia TFP cho elc nam tfl 1996-
2003 chi cdn d dfldi mfle 15%. 

Le Xuan Ba (2006), tfnh toan dfla tren ham 
CES cho r ing ddng gdp eua vd'n vat chat, vd'n 
con ngfldi va lao dpng chie'm tren 90%, TFP 
chi giai thfch dflde dfldi 10% ciia tang trfldng 
tfl 1990-2004^ 

- Tfl 1986 - 2000: ham sdY=5.11 K"'' L° 
' ' . Vdi Y la GDP, K la tai san ed dinh va L la 
lao dpng dang lam viec. 

- Tfl 1990-2008: ham sdY=5.11 K°-'' L -̂'̂  
- Tfl 1995-2008: Y=4.65 K"'" L""' 

Tuy nhien de phan tfch sfl thay ddi trong 
ddng gdp elc nhan to' t i e gia khdng dfla theo 
cac so lieu tfnh toln ma xay dflng cac kich ban 
tfldng flng vdi a = 1/2; a = 1/2,5 va a = 1/3. 

a = 1/2 la mfle cao nha't eiia he so' vd'n theo 
quan diem cua t i e gia. Nd phan anh tinh 
trang vd'n dau tfl gia tang manh tfl sau nam 
2000 de'n nay, nhflng xa hdn nfla ty le cua vd'n 
se giam xuo'ng. 

a = 1/2,5. Day la mfle ma Perkin ap dung 
cho Trung Qud'c (1958-1998) va Viet Nam 
(1976-1996), Ty le theo tac gia phu hdp vdi 
thflc te nen kinh te Viet Nam trong khoang 
thdi gian dai tfl 1990 cho de'n 2015. 

a = 1/3, la mfle tha'p nhat cua he so'vd'n. Nd 
cd the phfl hdp vdi mot so'nam nao dd trong 
nen kinh te, nhflng d day chu ye'u nh lm so 
sanh TFP Viet Nam vdi mdt so' nen kinh te 

6, Y kien ciia Krugman da gay ra phan irng manh me 
tir cac nha kinh te' ciia WQ, mdt sd nha kinh tS' khac d My, 
Nhat Ban va Chinh phii cac nudc Ddng A, Sau nay, Peter 
Kleow va Andred Rodriguez-Claire lap lai tinh toan ciia 
Young, cd tinh de'n thay ddi ciia khoa hpc cdng nghS dd'i 
vdi vd'n thi tha'y rang tie'n bd khoa hoc cdng nghe chie'm 
mdt ty trong tang nang suai ldn hem so tinh toan ciia 
Young cho nhdm 4 nudc, 

7. Tinh loan ciia Le Xuan Ba dua tren phucmg phap 
ciia Mankiw dua them ye'u td vd'n con ngudi. 

Tinh loan ciia tac gia dua trSn sd lieu tai khoan qud'c 
gia tir 1986 dS'n 2008 cho tha'y nd nam trong khoang 0,4 
de'n hem 0,5 tiiy theo cac khoang thdi gian lua ehpn. 
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khac sii dung he sdeo gian vd'n tfldng flng. 

BANG 1: Ty le t a n g b inh quan cua GDP, ta i san co d inh , lao dong 

1991-1995 
1996-2000 
2001-2005 
2006-2007 
2006-2008 
1991-2000 
2001-2007 
2001-2008 

GDP 
8,18 
6,95 
7,51 
8,34 
7,62 
7,91 
7,75 
7,72 

K 
20,66 
9,58 
11,13 
16,81 
12,32 
16,02 
12,72 
11,82 

L 
2,45 
2,12 
2,49 
1,92 
1,84 
2,25 
2,32 
2,28 

GPP/L 
5,59 
4,73 
4,90 
6,30 
5,67 
5,16 
5,30 
5,19 

K/L 
17,77 
7,31 
8,43 
14,61 
15,82 
12,42 
10,16 
9,12 

Nguon: Nien giam thd'ng ke. 
Bang 1, nhung nam ty le tang ciia tai san cd dinh (K) manh thi ty le trang bi vdn/lao ddng ciing tang manh, nhiing nam 

ty le tang ciia lao ddng cao thi ty le tang nang suat (GDP/lao ddng) tha'p. 

BANG 2: Dong gop cac n h a n to^ vao t a n g trifdfng t r o n g cac thcfi ky 

Cac thdi ky 

1991-1995 
1996-2000 
2001-2005 
2006-2008 
1991-2000 
2001-2008 

Tang 
trudng 
GDP 

8,2 
7,0 
7,5 
7,6 
7,9 
7,7 

Ddng gdp cua cac nhan td theo cac kich ban vdi: 
He sd a=l/2 

K 
126,2 
68,9 
74,1 
80,9 
101,3 
76,6 

L 
15,0 
15,2 
16,6 
12,1 
14,2 
14,7 

TFP 
-41,2 
15,9 
9,3 
7,1 

-15,5 
8,7 

He sd a=1/2,5 
K 

101,0 
55,1 
59,3 
64,7 
81,0 
61,2 

L 
18,0 
18,3 
19,9 
14,5 
17,1 
17,7 

TFP 
-19,0 
26,6 
20,8 
20,8 
1,9 

21,1 

He sda=l/3 
K 

84,1 
45,9 
49,4 
53,9 
67,5 
51,0 

L 
20,0 
20,3 
22,1 
16,1 
19,0 
19,6 

TFP 
-4,1 
33,7 
28,5 
30,0 
13,5 
29,3 

Ngudn: Nien giam thdng ke, 

So' lieu d cac blng tren cho tha'y TFP eao d 
nhflng nam tang trfldng tha'p nhfl nam 1999 
va 2008, Dd la nhflng nam tang trfldng eua 
Vd'n tha'p, TFP tha'p, rat tha'p d nhflng nam 
tang trfldng ciia vd'n cao nhfl cac nam 1992, 
1993, 1994, cle nam 2006, 2007 lai la nhflng 
nam ed ty le tang trfldng ciia GDP cao. O day 
cd van de tfl cdng thflc tinh toln. TFP nhfl la 
ket qua cdn lai ciia tang trfldng vd'n va lao 
dpng, Dieu nay cho tha'y cac eon so' TFP trong 
ngln ban (2-3 nam) vai ba nam khdng ndi len 
dfldc thflc trang ciia nen kinh te (xem them 
bang 2 treng phin phu luc), 

Vdi a = 1/2 thi TFP rat tha'p, am trong ea 
giai doan 1991-2000 va chi ddng gdp 8,7% 
trong giai doan 2001-2008, Dieu Iflu y la TFP 
eung bi am den 12% trong 2 nam 2006-2007, 
chi khi kinh te suy thoai, vd'n d iu tfl giam 
vao nam 2008 thi TFP 2006-2008 mdi dat d 
mfle 7%) (rat thap), Sfl gia tang rat nhanh 
eua vd'n diu tfl da lan at cac yeu to' khac va 

cudi cung lam cho nen kinh te khdng cd hieu 
qua, Sfl gia tang manh ciia vo'n den mfle he 
so' a > 0,5 gay nen nhflng tae dpng tieu cflc 
de'n cac nhan td' khlc. Tang trfldng "thin ky" 
chu ye'u dfla vao "md hdi" d cac nfldc Ddng A 
la dieu ma Krugman da tflng canh bao cac 
nfldc nay vao dau thap nien 90. 

Vdi a = 1/3 thi TFP chie'm 14% trong giai 
doan tfl 1991-2000 va 29% tfl 2001-2008, Mfle 
dong gdp eao nha't ma TFP cd dfldc la 34% 
trdng cac nam 1996-2000, Cac nam dd tang 
trfldng eiia vd'n thap hdn sd cac nam 1991-
1995. Ngay d mfle nay cung cho thay TFP 
trong nen kinh te Viet Nam la khdng eao, 

Vdi a = 0,4 thi ddng gdp eua TFP eiing rat 
tha'p (1,9%) trong giai doan 1991-2000, nhflng cai 
thien dang ke trong cle nam 2001-2008 (21%), 

Bang tren cho tha'y bat chap he sd co gian 
ciia vdn the nao thi tdng nang sui t nhan td 
cua cac nam 2001-2005 deu giam so cac nam 
1996-2000. Diem Iflu y khac la TFP cao trong 

tjghiin cifu Kinh ti si 381 - Thing 2/2010 19 



Chong suy thodi chu Icy ... 

nhflng nam suy thoai (vd'n d iu tfl giam) nhfl 
naml999 va 2008 (xem phu luc). Vao nhflng 
luc nhfl vay ma cho rang da cd sfl cai thien ve 
cha't Ifldng bao gdm tie'n bp khoa hpc, cdng 
nghe va the che thi khdng hoan toan dung. 

Bang tren cung cho tha'y ve tdng the TFP 
thdi ky 10 nam tfl 1991-2000 la tha'p hdn so 
2001-2008. Sfl tien bp ve khoa hpc cdng nghe 
eua 10 nam sau la co kha hdn 10 nam trfldc. 
So' lieu tren eung cho tha'y td'c dp tang cua tai 
san cd' dinh cac nam ve sau eung da cham 
hdn so cac nam trfldc. Tang trfldng cua nen 
kinh te treng thap ky tdi khdng the dfldc thuc 
day bdi vd'n dau tfl nhfl 2 thap ky trfldc ma 
phai dd ye'u to' tie'n bp khoa hpc, cdng nghe, 
the che va nhan Iflc. 

The ehe trd thanh van de quan trpng hang 
diu trong lieh sii eac nam ddi mdi nd cflng cd 
y nghia cflc ky quan trpng trdng thdi gian tdi. 
Sfl thay ddi luc nay neu dii manh nhfl da 
tflng trong cac nam ddi mdi 1986 thi dfldng 
tang trfldng tiem nang se thay ddi, 

BANG 3: Dong gop c u a t i eu dung , d a u 

2.4. Ve mo hinh xuat khdu 

Xuat khau tflng dflde d inh gil ddng gdp 
tdi hdn 100% vao tang trfldng (CIEM, 2005) 
va trd thanh tru cdt tang trfldng nhieu nam 
qua trong nen kinh te^. 

Cac tfnh to ln dfldi day nghien cflu anh 
hfldng cua xua't khau de'n tang trfldng trong 
bp 3 tieu dung dau tfl va xuat khau, 

Gia thiet elc thanh ph in tham gia GDP la 
tieu dung, d iu tfl, xua't khau ed mdi tfldng 
quan phi tuyen vdi GDP theo dang ciia mot 
ham mfl: Y= A C" K^ E^', thi a, p, y la eac he 
so' CO gian theo san Ifldng eua tieu dung, dau 
tfl va xuat khau. 

CIc he so' a, P, y se dfldc fldc Ifldng qua ky 
thuat hdi qui tfldng quan cua ham tuyen tinh 
loga tfl ham mu ndi tren. 

Ham hdi qui Y= 8.33C°« K°^« E°^\ vdi R̂  
dieu chinh = 0,98 (d mfle y nghia 5%, elc tri 
sd'SigF va P-value deu nhd hdn 0.002) sd'lieu 
tfl 1990 de'n 2008. 

tvf va x u a t khau: 1991-2000 va 2001-2008 

Tii 1991-2000 
Ty le ddng gdp theo diem % 
Ty le ddng gdp trong tdng sd 

Tir 2001-2008 
Ty le ddng gdp theo diem % 
Ty le ddng gdp trong tdng sd 

Ty le tang trung binh 
GDP 
24,3 

16,1 

Tieu dung 
23,0 
9,41 
38,7 
15,9 
6,5 

40,6 

Dau tu 
33,7 
8,75 
36,0 
21,0 
5,5 
34,0 

Xuat kh£u 
32,8 
6,89 
28,3 
22,2 
4,7 
29,1 

Ngudn: Nien giam thd'ng ke. 
Ti6u diing bao gdm ca tieu dCing ciia Chinh phii, dau tu la phdn tich IQy trong GDP theo tai khoan qud'c gia (tinh theo 

gia hien hanh). Ty le tang trung binh theo phucmg phap binh phucmg be nh t̂ ciia Xt= Xo(l+r)' 

Cae so' lieu tren cho tha'y xua't khau ddng 
vai trd khiem td'n hdn nhieu trong tang trfldng 
so vdi cac danh gia trfldc day dfla theo cd ca'u 
tong clu. 

Ddng gdp eua xua't khau khoang 30% trong 
tang trfldng, khdng cd sfl thay ddi ldn trong cle 
nam 2001-2008 so vdi 1991-2000. Dong gdp cua 
vd'n dau tfl (la phan tich Ifly trong GDP theo 
tai khoan qud'c gia) vao khoang 35%. Ddng gdp 
nhieu nha't vao tang trfldng la tieu dflng vao 
khoang 40% va ed xu hfldng tang trong eac 
nam 2001-2008 so vdi 1991-2000. 

Vdi dien bie'n kinh te hien nay ce the dfl bao 
la ph in ddng gdp cua tieu dflng se gia tang tfl 
2010 trd di, cua dau tfl va ciia xuat khau se 
giam. 

{Con nQa) 

8. Danh gia cua CIEM dua trdn co ca'u t6ng du GDP 
bao gdm tieu ding, dSu tu va xuai kha'u rdng (xuai khau -
nhap khau), Theo dd ddng gdp ciia xuai khau theo didm 
p h ^ tram nam 2003 la 11,66 va theo ty le 158%, tucmg tu 
nhu vay nam 2005 la 15,63% va ddng gdp trong tdng ting 
trudng chung la 185%. 
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