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Tom tat

Dai dich Covid 19 da gay ra cdc cli séc cung va cau nghiém trong cho nén kinh té Viét Nam.
Bang cach tiép cdn du’a trén nén tang ciia mé hinh kinh té vi mé Kaleckian vé ting tru"ong va
phdn phéi trong ngan han, nghién ciru nay tién hanh phan tich anh huong cia cii soc cung
théng qua chi s6 quan Iy thu mua (PMI), tinh hinh hoat dong ciia doanh nghiép, ty 1é that
nghiép. Nghién ciru ciing xem xét anh hwong ciia cii séc cau qua Chi s6 niém tin tiéu ding
(CCI), mirc dé tiéu ding cudi ciing, toc dé tang tich lily tai san, tong mirc ban lé hang héa va
dich vu, hoat dong dau tw va can can thwong mai cua Viét Nam. Tw do, nhom tac gia dé xudt
cde gidi phdp lién quan t6i chinh sdach tai khéa dé hé tro cho tong cung va tong cau nhw dau
twe cdi thién chdt lwong lao dong, tang cuong dau t cong, di sau vao chat lwong ciia cdc goi
hé tro doanh nghiép va doi twong chiu anh huong do dich bénh.

Tir khéa: COVID-19, ca sbc cau, ca sdc cung, chinh sach tai khoa.

Ma JEL: B22, E20, E6.

Supply and demand shocks in the covid-19 pandemic and fiscal policy implications for
Vietnam

Abstract

The Covid 19 pandemic has caused a severe supply and demand shock to the Vietnamese
economy. By approaching the basis of the Kaleckian macroeconomic model on growth and
distribution in the short run, this study analyzes the effects of supply shock through the
Purchasing management index (PMI), performance, and unemployment rate. The study also
examines the impact of the demand shock on the Consumer Confidence Index (CCI), final
consumption level, asset accumulation growth rate, total retail sales of goods and services,
investment results, investment in the State sector, and the trade balance of Vietnam. Based
on the findings, some solutions related to fiscal policy are proposed to support aggregate
supply and aggregate demand, such as investing in improving labor quality, increasing
public investment, and delving into the quality of support packages for businesses and people
influenced by the pandemic.

Keywords: COVID-19, demand shock, supply shock, fiscal policy.
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1. Giéi thiéu

Sau khi dich bénh COVID-19 bung phat va tré nén dac biét nghiém trong tur thang 5 nam 2021, Chinh
phu Viét Nam phai dua ra hang loat cac chinh sach dé dbi phé va kiém soat dich bénh, quan trong nhét 1a
cac chinh sach y t& cong cong. Mit trai ciia chinh sach nay gy ra su gian doan cho hau hét cac hoat dong
kinh té trén dién rong. Dé dam bao viéc phat trién kinh té 1am can ctr vitng chic cho viéc phong chbng dich
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lau dai, Chinh phu da thyc thi hang loat cic bién phap nhim ngin chin hodc giam thiéu cac tac dong tiéu
cuc khi chudi cung tmg bi dut gay, nén kinh té bi dinh tré trén nhiéu th vuc. Tuy nhién, xu huéng han ché
chi ti€u, tam ngung san xuat van xay ra, dan den cac cu soc cung - cau cho nén kinh té. Viéc phan tich muc
d6 anh huong cua cac ct soc cung va ciu t6i nén kinh té 1a diéu can thiét, nham 1am co so cho viéc thiét ké
va thuc thi céc chinh sach kinh té vi mé trong thoi ky hau COVID-19 (Brinca & cong su, 2021; Pichler &
cong su, 2021).

Viéc nghién ctru vé tic dong cua ci sdc cung - cau do dai dich Covid 19 gy ra cho Viét Nam co nhiéu
khia canh tha vi. Thi# nhdt, anh huéng cua dai dich Covid 19 dong thoi gy ra ca ct sbc cung va cau. Thir
hai, viéc xac dinh nguyén nhan, ban chit, mac d6 anh huong va thoi gian anh hudng ciia mot dai dich twong
tur dai dich Covid 19 t6i cung - cau kinh t& Viét Nam 1a chua c6 tién 18. Thi# ba, anh hudng cua dai dich doi
v6i mdi linh vuc trong nén kinh té 12 khong dong nhat; chang han, mot sé nganh dong cira gan nhu hoan
toan (hang khong, du lich), trong khi nhitng nganh khac c6 kha ning hudng loi tir nhu cau ting 1én (ban 1é
hang hoa, dich vu logistics).

Nghién ctru nay gitip tra 151 cau hoi: Pai dich Covid 19 d3 gy ra nhitng ca sc cung va cau nao? Chiing
tac dong gi t6i tinh hinh kinh té Viét Nam trong ngan han? Viét Nam c6 thé dwa ra nhimng chinh sach tai khoa
nao dé han ché cac hidu tmg tiéu cuc tir ¢t sbc trén?

Trong ly thuyét ciing nhu thye tién, cic cl soc luén duoc 001 1a ngudn goc cua nhu'ng bién dong theo chu
ky trong nén klnh té va dugc chia thanh hai cu sdc 1a ¢t sdc vé cung va cu soc Ve cau. Trong khi cac truong
phai kinh té c6 dién, chii nghia tién té, tan c6 dién va Keynes1an cho rang cu sdc cau 1a nguyén nhan gay ra
nhing bién dong nay; thi theo 1y thuyét két hop thuc té, ¢t séc cung phai chiu trach nhiém cho nhu’ng b1en
dong trén. Mac du céc nghlen ctru thuc nghlem khong ung ho mot ly thuyét kinh té duy nhat nao ve nguon
glc cua cac blen dong kinh té, nhung co su dong thuan rang ¢t sbc cung c6 anh huong vinh Vlen dén thu
nhap qudc dan vé 1au dai; con trong ngan han thi ca ct sdc cung va cau co tac dong dang ké dén nén kinh té
(Bjornland, 2009; Shapiro & Watson, 1988).

Dén hién tai, c6 kha nhiéu nghién ctru quan tAm t6i anh hudng cua ca sdc cung - cau do dai dich Covid 19
gdy ra t6i cac khia canh khac nhau ctia nén kinh té trong ngén han, & ca pham vi mot nén kinh té riéng 1é (Del
Rio-Chanona & cdng su, 2020; Brinca & cong sy, 2021; Pichler & cong sy, 2021; Ando, 2021) hoac trén
binh dién da quéc gia (Ezeaku & céng su, 2021). Tuy nhién, c6 thé dé dang nhﬁn thdy cac nghién clru nay
chua yéu duge thuc hién tai cac quéc gia phat trién nhu My, Anh, Nhat va mét s nude phat trién khac trong
khi d6 lai thiéu ving nghién ctru tal cac nudc dang phat trién. Ngoai ra, cac nghlen ctru nay chu yéu quan
tam t6i cac khia canh nhu: i) Ct sc cung va cau lao dong anh huong thé nao dén thoi gian lam viée ciing
nhu luong thuong cua nguoi lao dong (Del Rio-Chanona & cong su, 2020; Brlnca & cong su, 2021); 1) Cua
soc cung - cau anh huéng thé nao dén san lugng hang héa dich vu cta nén kinh té, toc do tang trudng kinh
té, ty 1& lam phat (Bekaert & cong sy, 2021; Pichler & cong su, 2021); iii) Ct sdc vé nguon cung cic nguon
nang lugng anh huéng dén gia ca hang héa (Ezeaku & cong sy, 2021). Thém mot diém chung nita giira céc
nghién ctru trén 1a ludn thuc hién viéc thiét ké mo hinh kinh té luong dya trén cac ly thuyét kinh t& vi mo
nham do ludng céc ct sdc cung - cdu va anh hudng ciia chiing téi nén kinh té vi mo. Cu thé, Brinca & cong
su (2021) str dung mé hinh cau tric tw hdi quy (SVAR) dé chirng minh ¢t sdc cung va cau lao dong 1am giam
sO gio 1am viée va tién luong thuc té ctia ngudi lao dong tai My trong ngan han. Ciing ding SVAR, Ezeaku
& cong sy (2021) phat hién ct séc cau gay ra anh hudng tiéu cuc 1én gia ca cac mat hang nong nghiép va st
thép trén thi trudng qudc té. Trong khi Pichler & cong su (2021) chi ra rang viéc dong va mé cira nén kinh
té do anh hudng cua Covid-19 anh hudng tiéu cuc toi tong thu nhap ndi dia (GDP) nudc Anh thong qua md
hinh Pau vao - Pau ra (Input-Output model). Twong ty, bang mo hinh Méi trudng tich cuc - tiéu cuc (Bad
Environment - Good Environment model), Bekaert & cong sur (2021) cho thiy ca séc cung va cau do dai
dich Covid 19 gay ra lam giam toc do tang trudng kinh té va gia ting lam phat tai My.

Ngoai phan gi6i thiéu da chi rd bdi canh va tong quan nghién ciru, Phan 2 mé ta phwong phép tiép can;
Phan 3 trinh bay cac két qua nghién ciru; Phan cudi cung trinh bay mot s6 ham y chinh sach va két luan.

2. Phuong phip tiép cin

Nghién ctru nay duya trén nén tang moé hinh kinh té vi mé trong ngin han theo trudng phai chii nghia cau
trac Kaleckian vé tang truong va phan phdi dé minh hoa anh huong ciia dai dich. M6 hinh nay dugc cho 1a
“nha cau trac luan” vi né co thé dé dang thich nghi véi nhiéu giai doan kinh té khac nhau (Charles & cong
sw, 2021). M6 hinh nay ban dau dugc xdy dung boi Rowthorn (1981), sau d6 duoc Dutt (1984) bd sung va
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phat trién. C4u trtc linh hoat ciia mé hinh khién n6 dic biét hiru ich dé phan tich cac nén kinh té da va dang
phat trién. Hon nua mac du mo6 hinh nay dwoc dinh huorng theo khia canh cau, nhung ciing cho phép tinh
dén mot ca sdc vé ngudn cung. Vi vdy, nhom tac gia quyét dinh str dung cac mé hinh nay 1am nén tang cho
nghién ctru.

Mé hinh co ban duoc biéu dién boi cong thire sau:
Y=C+I+G+(X-M) 4))

Cli soc cau thé hién qua sy syt giam cua: Chi tiéu c:L'Za hé gia dinh (C); Pau tw cia doanh nghiép (I); Chi
tieu Chinh phu (G) va Xuat khau rong (X-M) trong ve phdi cua mo hinh (1).

Trong do:

+ Chi tiéu ctia H gia dinh phu thudc vao Xu hudng tiéu dung bién ) (c,%) va Téng thu nhap kha dung
ciia ho Y9, cong thuc  C=c,a¥?

+ Péu tu cta doanh nghiép phu thudc Ham dau tu (f,) theo téng thu nhap qudc nodi (Y) (f,> 0), cong thirc:
1=/,(Y) o

+ Chi tiéu cua Chinh phu G =G V01 G y4i 13 tdng chi tiéu cua chinh phu trén thuc té

+ Xuat khau rong X — M, trong do xut khau X=X (X )la tong gia tri xuat khau trén thyc té); M =fY)
(f,1a ham s6 cua gia tri nhap khau theo Y va £,>0).

Cii soc cung co thé dwoc thé hién qua sy sut giam cua GDP trong Vvé trdi ciia mé hinh (1) hodc qua sw
gidam sit ciia Ty 18 loi sudt kinh té tiém nang (u) dwoe tinh qua mé hinh (1). Dé thiét 1ap cong thirc tinh Ty
18 1oi suét kinh té tiém nang, Charles & cong su (2021) thuc hién chia ca 2 vé trong cong thue (1) cho von
du trir (K) nhu cach thuong thiy trong cac mé hinh Kaleckian, cu thé:

Y c 1 X—M
—= -+ —+ = +( )(2)
K K K
d
c _ cpaY yd y yFfc u .
+Phitc=—-=X—=cya———=cCypa0 - (3), VOi:
: K K viyyre g - Cya0, (3),

Y4  Téng thu nhap kha dung cta hj gia dinh

=g (o: ty 1& téng thu nhap kha dung/GDP)

Y T6éng san phadm qudc ndi (GDP)
Y Téng thu san pham qudc ndi (GDP N T Y o - n
o g = — (GDP) _ u (u: ty 1¢ loi suat kinh te tiém nang da thyuc hién dugc)
Y Mrc san luong tiém nang
K Von dir triv A A e
Ay ra— ———— = v (v: h¢ s0 st dung von)
Y Mrc san lugng tiém nang

o= Gr)(yr0) = ¢ “)

+Ditg =§: Jo + gt (5) véi:

Jo: chi s6 niém tin kinh doanh

G xu thé dau tu trén thi trudng (g, >0)

u: ty 1¢ loi sut kinh té tiém nang da thuc hién duoc
+Dit go = ¢ ©)

+ bat: x7m=@=x7mu %(7), voi:

: Ty 1& xuét khau trén vén dur trix

- Ty 1& nhap khau trén vén du trix, véi my, 12 Xu huéng nhap khéu bién (0 <m,, < 1)

Thay (3). (4). (5). (6). (7) vio (2) ta duge:
S=cya0 s+ (go+ Guw) + gt X -y >

Pit u* 1a ty 18 loi suét kinh té tiém nang can bing (the equilibrium rate of capacity utilization) ta co:

ur =G0t go+ v
1—-cyaoc+my, —vg,
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Tur cong thic trén co the thay Chi s6 nlem tin kinh doanh (go) Ty 1€ chi tiéu cua chinh phu trén von du
trir (g,,) cling nhu Ty 1¢ xuét khau trén von du’ trir (x) giam xuong s€ kéo Ty 1€ loi suat kinh té tiém ning can
béng (u*) giam xudng. Trong khi d6, Hé s6 xu hudng tiéu dung (c,*) giam (ty 1& tlet kiém tang), Xu hudng
nhap khau (m ) tang 1én hodc Ty 1¢ téng thu nhap kha dung trén GDP (o) giam xudng ciing lam giam Ty 1&
loi suét kinh te tiém ning can bang (u*).

Do gidi han vé tinh sin c¢6 cua dit liéu lién quan nén nghién ctru ndy chi yéu xem xét ct séc cung qua su
sut giam cua GDP va cac chi tiéu lién quan dén kha ning hoat dong ctia doanh nghiép nhu chi s6 PMI, tinh
hinh hoat dong, cu sbc lao dong - that nghi¢p (Brinca & cong su, 2021; Del Rio-Chanona & cong su, 2020;
Guerrieri & cong su, 2020). V& ct sdc cau, cac chi tiéu lién quan dén tirmg thanh té trong mé hinh tinh GDP
theo chi tiéu, gdm hoat dong tiéu dung, dau tu, chi tiéu chinh pha va xuat nhap khau s& dugc str dung. Dir
lidu duoc thu thap tir Quy Tién te qudc té (IMF), TheGlobalEconomy.com, Tong cuc thong ké, Bo Tai chinh,
Téng cuc Hai quan va cac ngudn dir liéu khac o lién quan.

3. Két qua nghién ctru
3.1. Cii soc cung
3.1.1. Su sut giam GDP
i Sau khi khéc phuc nhiing énh~hu61}g tr cude suy thodi giai doan 2008, kir}h té Viét Nam c6 nhiéu thing
tram khéac nhau nhung co ban dién bién th,eo hudng tich cuc. Tuy nhién, ct soc tr dai dich Covid 19 da kéo
moi thanh qua tang trudng trude do di xuong.

Hinh 1: Téc d ting trwéng nén Kinh té va cic nganh
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Nguon: Téc gia tong hop tir Nién giam Thong ké cac nam.

So v6i mirc ting trudng kinh té tir 6% tré 1én trong nhitng ndm trude do, nam 2021 khép lai voi toe do
tang truong thap nhat, chi con 2,58%, chwa bang mot nira ctia nam 2019 (7,02%) va thap hon muc 2,91%
nam 2020. Trong d6, néng nghiép van la nganh ctru canh cho nén kinh té trong giai doan khé khan. Néu
nhu cong nghiép va dich vu ddng loat suy giam thi téc do ting trudng ciia ndng nghiép nam 2021 13 2,9%,
nam 2020 1a 2,68%, cao hon muc 2,01% nam 2019. Trén thuc té, trong 2 ndm dién ra Covid-19, nganh nong
nghiép phai ddi mit v6i anh hudng nghiém trong tir thién tai kéo dai va dich bénh, tuy nhién san lugng trong
trot luon dat mirc kha, khéng ché dich bénh & gia stic gia cam, dam bao tai dan. Nho do, nong nghiép dong
g6p 13,97 diém % vao ting truong kinh té ciia Viét Nam nam 2021 (so véi 0,43 diém % ndm 2020 va 0,32
diém % nam 2019).

Cong nghiép va dich vu giam tdc kha manh khi lan luot dirng & mue 4,05% va 1,22% trong nam 2021 so
v6i 8,9% va 7,3% nam 2019. Con s6 ndy phan anh sy sut giam dang ké trong san xuét, dinh d6n trong cac
linh vuc dich vu, ddc biét 1a van tai, du lich va khach san. Cu thé hon, cong nghiép khai khoéng quay dau
sut giam (-6,21%) khi vira méi dat toc do tang truong duong 62019 (1,92%) sau 3 nam lién tiép ting trucmg
am (2016-2018). Cong nghiép ché bién, ché tao vén la nganh déng gop chinh cho hoat dong san xuét cong
nghi¢p cling chi tang 6,37% vao nadm 2021, trong khi d6 giai doan 2015-2019 ludn duy tri muc tang trudng
trén 10%. Nganh bi anh huéng ning né nhat boi Covid 1a dich vy, ma cy thé 1a dich vy luu tra, dn udng.
Viée dong cira, gidn cach xa hoi khién hoat dong du lich bi ton that 16n, giam dén 20,81% 2021 (niam 2019
tde do tang trudng 6,71%). Tru'y té, hoat dong tro gitp xa hoi va hoat dong Doan thé c6 tde do tang trudng
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tang, cac linh vyc con lai déu co toe do tang trudng thép hon, tham chi la giam. biéu nay khién téc do tang
ctia dich vu chi con 1,22%, thap nhét ké tir nim 2008.

3.1.2. Kha nang hoat dong ciua doanh nghiép va thi truong lao dong

Khi xem xét vé kha nang mo rong san xuét ctia nén kinh té Viét Nam, sudt thoi gian dai trude nam 2020,
chi s6 quan 1y thu mua (PMI - Purchasing Managers’ Index) tuy co ting hodc giam nhung van dat trén 50
diém, nghia 14 ludn thé hién tin hiéu tich cyuc trong viéc duy tri kha ning san xuét trong nudc. Sang nim
2020 chi s6 nay da c6 su chiing lai va giam sau vao thang 4 nam 2020 xudng con 32,7 diém. Sau do, chi s6
nay co sy hdi phuc nhung lai tiép tuc giam con 40,2 diém cudi quy 3 nam 2021. Cac con s trén chimg to su
thu hep hoat dong san xuat kha 16n cua Viét Nam do dich bénh. Bén cubi 2021, cung voi viéc dan mé cira
tr& lai nén kinh té, chi s6 nay da c6 xu hudng ting lai 1én murc 52,5 diém vao thang 12.

Hinh 2: Chi s6 PMI cia Viét Nam
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Nguon: Nikkei HIS Market (2021).

Xu hudng nay ciing 1ap lai ¢ tinh hinh hoat dong cia cac doanh nghiép trong 2 nam qua. Chi riéng viéc
thanh 1ap méi, tinh trung binh hang quy ctia nam 2019, céc s6 liéu vé s6 lugng doanh nghiép thanh lap méi,
tong von dang ky va so lao dong ding ky déu & mirc kha quan, 1an luot 1a 34,5 nghin doanh nghiép, 432,6
nghin ty ddng va 313,6 nghin ngudi. Tuy nhién, cung vai sy sut giam cua chi s6 PMI khi bude qua nhiing
thang d4u tién ctia ndm 2020, nghia 1a lac bat dau xuat hién virus Corona, thi s6 doanh nghiép thanh lap méi
¢6 xu huéng chiing lai. S6 doanh nghiép thanh lap méi ting 4,4% so voi cing ky nam trude nhung giam
13,9% so v6i mirc trung binh theo quy ctia ndm 2019. Twong tu, s6 von dang ky va s6 lao dong dang ky méi
cling giam theo. Tinh hinh nay di dwoc cai thién ¢ 6 thang cubi nam 2020 nhung khi budc qua nam 2021,
dac biét 1a tir cubi quy 2, luc dot dich thir 4 bung phat moi that sy la ca sbc nang né v6i doanh nghiép. Con

Hinh 3: Tinh hinh doanh nghié€p thanh 13p méi theo tirng quy
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Nguoén: Tong cuc Thong ké (2020a,2021a).
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s6 doanh nghiép thanh 1ap méi giam manh hon mét nira tir 37,8 nghin ctia quy 2 xudng chi c6 18,4 nghin
doanh nghié¢p thanh 1ap méi trong quy 3.

S6 doanh nghiép thanh 1ap méi giam xudng cong véi sd doanh nghiép roi khoi thi truong ting 1én da
gdy ra mot birc tranh am dam cho nén kinh té. Trung binh mdi thang nam 2021 c6 dén gan 10 nghin doanh
nghiép roi khoi thi truong so véi mirc 8,48 nghin va 7,4 nghin nim 2020 va 2019. Mot s6 lwong 16n cac
doanh nghiép dinh tré san xuét hodc bude phai thu hep quy mé hoat dong, do nhu cAu tiéu dung giam, luu
thong hang hoa kho khan vi gian cach xa hoi kéo dai, thiéu hut lao dong do méc bénh hodc phai céch ly...
Diéu nay kéo theo s6 lao dong that nghiép ngay cang gia tang. Ty 1¢ that nghiép & quy 111/2021 ting vot 1én
gan 4%, cao hon 1,25 diém % so véi cung ky nam trude, hon 1,84 diém % so véi cung ky nam 2019 va ciing
1a cao nhat tir nam 2010 d&én nay. Pac biét, khu vyc thanh thi co ty 1€ that nghi€p cao hon hén khu vuc nong
thon ciing nhu muc trung binh ca nudc. Khoang cach nay tir trudc dén gid van ton tai nhung nay duoc néi
rong hon nhidu. D6 1a vi thyc té, cac doanh nghiép tap trung cht yéu ¢ khu vue thanh thi, nay phai thu hep
quy mb san xuét kinh doanh hodc rit lui khoi thi truong. Do d6, s6 lao dong ciia cac doanh nghiép nay ciing
roi vao tinh trang mat viéc lam.

Hinh 4: T¥ 18 thét nghiép theo tirng quy
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Nguon: Tong cuc thong ké (2019, 2020b, 2021b).

Khéng chi that nghiép ma nhirng hau qua ning né ciing xay ra voi thi truong lao dong phan theo nganh
nghé. Luc lugng lao dong hai nganh dich vu, cong nghiép va xay dung giam manh chua timg c6 trong nhiing
nim gan day. Dic biét, khu vuc dich vu, nhit 1a dich vu du lich, van tai hanh khach chiu anh huéng traim
trong nhit. Nguoc lai, lao dong trong nganh nong nghiép ¢6 xu hudng ting, chu yéu 1a luc lwong lao dong &
cac tinh phia Nam quay vé qué do mat viéc va chuyén sang lam noéng. Trong giai doan xem xét thi nam 2021
ciing 1a khoang thoi gian lao dong c6 mirc thu nhap binh quén thap nhat, chi 4,2 triéu ddng/ngudi/thang so
vO1 5 triéu tro 1én ¢ cac nam trudc.

3.2. Cii soc ciu

Khiing hoang tir phia cau bat ngudn tir sy lo ling cta nguoi tiéu dung trude tinh hinh dich bénh xay ra.
Diéu nay phan nao phan anh qua Chi sé niém tin tiéu dung (Consumer Confidence Index). Chi sb nay van &
mirc cao (126 diém) vao cudi quy 1 ndm 2020 1a do nhu cau mua sim ting cao vao dip tét Nguyén dén. Dén
quy 2 nam 2020, con s nay giam sau xudng mirc 117 diém cho thdy mot bd phan nguoi tidu dung bét dau
chuyén sang xu huéng tiéu diung phong thi, thyuc hién tiét kiém vi lo ngai dich bénh kéo dai s& anh huong
dén thu nhap va co hoi viéc 1am cta minh. Dién bién kha quan hon xdy ra vao cudi quy nam 2020 khi chi
sO niém tin tiéu dung dat mirc 121 diém, mic di muc diém nay thap hon cung ky nam 2018 va nam 2019
nhung day van la tin hiéu tich cuc. Piéu nay c6 duoc 1a do cac 1énh gian cach xa hoi trude d6 duge do bo,
doanh nghiép hoi phuc hoat dong va cac dbi tugng lao dong c6 thé tiép tuc lam viéc dé duy tri thu nhap cua
minh. Tuy nhién, budc qua nim 2021, dic biét ké tir khi dot dich thir 4 dién ra, chi s6 niém tin tiéu dung da
tudt doc nhanh chong xudng mirc thap nhét ké tir nim 2017, dimg lai & 105 diém vao quy 3 nim 2021. Dén
thang 10 ndm 2021, Nghi quyét s6 128/NQ-CP dugc ban hanh da gitp tinh hinh hoat dong ciia doanh nghiép
13n nguoi tidu dung co sy khoi sic rd nét.
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Hinh 5: Chi s6 niém tin tiéu diung
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Ghi chii: Quy 3/2020 khong tim dugc 56 liéu.
Nguon: TheGlobalEconomy.com (2021).

Trong co cdu GDP, mirc do tiéu dung cudi cing ludn chiém ty trong 16n (trén 70%), tuy toc do ting co
thap hon tdc d6 tang tich lity tai san. Mic dii c6 sy gia ting ¢ thoi diém cubi nam 2020, nhung nhin chung
tong quy md tiéu dung va tich lily tai san van giam st manh so v&i cac ndm trude dé, chinh vi vay yéu to
nay khong du strc vire ddy duoc toc do ting trudng trong bdi canh 4m dam cua nén kinh té. Hoat dong chi
tiéu cudi cting chi ting nhe 1,06% trong nim 2020, giam manh so v&i nhitng ndm trudc d6 (luén & mic 7%),
khién GDP chi tang 2,91%. Sang niam 2021, tinh hinh con nghiém trong hon béi anh huong kéo dai cua dot
dich thir 4 & nhiéu dia phuong trén ca nudc, dic biét 1a dau tau kinh té thanh phé H6 Chi Minh. Tiéu ding
cudi cing va tich lity tai san nam 2021 ting 2,09% va 3,96% so vdi cing ky nam 2020, dua tong GDP ting
truong ca nam dat 2,58% nhung van con khoang cach kha xa so véi giai doan tir 2019 tré vé trude.

Bang 1: Téc d¢ ting cia sir dung GDP (%)

2015 2016 2017 2018 2019 2020 2021

GDP 6,68 6,21 6,81 7,08 7,02 2,91 2,58

Tiéu ding cudi cing 9,12 7,32 7,35 7,17 7,23 1,06 2,09
Nha nude 0,96 7,54 7,35 6,28 5,80 6,16
Tuw nhan 9,33 7,30 7,35 7,26 7,36 0,52

Téng tich lity tai san 9,04 9,72 9,80 8,22 7,91 4,12 3,96
Tai san ¢b dinh 9,35 9,92 10,20 8,65 8,30 4,10
Thay ddi ton kho 6,15 7,73 5,92 3,88 3,80 434

Nguon: Tong cuc Thong ké (2015, 2016, 2017, 2018, 2019, 2020b, 2021b).

Bén canh do, téng mtrc ban 1¢ hang hoa va dich vu nam 2020 chi tang 2,6%, béng 1/5 so v&i mire cua nam
2019. Nhitng dién bién tich cuc dau nam 2021 da gitip gia tri niy & quy 1 nam 2021 thi chi sé nay di ting
5,1% so véi cung ky ndm 2020, tuy nhién anh huong sau tir dich bénh kéo dai, luu thong hang hoa kho khan,
tiéu dung tic nghén khién con sb nay ¢ quy Il ndm 2021 gidm 28,3%. Tinh chung cho nam 2021, téng muc
ban 1€ hang hoa va doanh thu dich vu tiéu dung giam 3,8% so voi cung ky nam trudc.

Hoat dong dau tu ctia khu vuc Nha nuée gdp nhiéu han ché khi ty 1¢ giai ngan von dau tu cong 9 thang
dau nam 2021 thap hon nhiéu so véi cing ky nam trudc, chi dudi 50%. Nho duge ddy manh & quy 4, con
$6 nay da co sy cai thién tbt.

Khu vuc ngoai Nha nudc van dam nhan vai tro chinh trong hoat dong dau tu va chiém 59,5% téng von
dau tu toan x4 hoi; toc do tang dat 7,2% trong nam 2021 so vdi con $6 3,1% nam 2020. Mic du vay, 10 rang
nén kinh té van phai d6i mat v6i nhidu kho khan do tang truong kinh té cta nudc ta van chi yéu dua vao
dau tu, diéu nay phan anh qua viéc muc tong von dau tu xa hoi chiém t6i 34,4% GDP, cao nhat tir ndm 2011
cho dén nay.
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Hinh 6: Ty 1¢ gidi ngan von dau tw cong (%)
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Nguén: B Tai chinh (khéng ndm xudt ban).

Hinh 7: Can cian thwong mai ciia Viét Nam giai doan 2019 - 11/2021 (ty USD)

Ty USD

Nguén: Tong cuc Hai quan (khéng ndm xudt ban).

V& cén can thuong mai, trong nam 2020, dai dich Covid 19 chua c6 nhiéu anh hudng tiéu cuc dén két
qua xuét khau. Thing du thwong mai kha cao tir thang 5 dén thang 11 ndm 2020, dinh diém 1a 4,99 ty USD
trong thang 8, gitip c4 nim dat 19,87 ty USD, rat cao so véi 2019 (dat 10,42 ty USD). Tuy nhién, sang nim
2021, ¢6 6/11 thang xay ra tinh trang tham hut thuong mai, kéo dai lién tuc tir thang 4 tdi thang 8 tuong Gng
v6i dot dich 1an thir 4 tai Viét Nam, cao nhit vao thang 5 nam 2021 khi tham hut 2,7 ty USD. Két thiic 2021,
Viét Nam xuat siéu 4 ty USD, thap hon rat nhiéu so vi 2 ndm trudc do, ching té anh hudng ning né cua
dich bénh Covid 19 t6i can can thuong mai.

4. Du dija tai khéa cia Viét Nam

Pé hd tro nén kinh té vuot qua nhitng anh hudng tiéu cuc tur dai dich, Chinh phu trong nam 2020 va 2021
da tang manh chi dau tu, chi thuong xuyén. Hoat dong nay cong véi cac khoan ng cong dén ky phai tra ca
gbc 1an 13i 1am con sb tuyét ddi ciia ng cong Viét Nam ting 1én 3,63 triéu ty dong trong nam 2020 va 3,7
triéu ty dong trong nam 2021 (B Tai chinh, khéng nam xuét ban). Véi trin ng cong do Qudc hdi quy dinh 1a
65% GDP, trong giai doan 2022-2025 ng cong ctia Viét Nam dugc du béo van s& van nam dudi ngudng cho
phep (ng cong nam 2021 chi 1a 43,7% GDP) Ngoal ra, cac khoan no cong, 13i vay dugc diéu chinh lién tuc,
co ciu cac khoan vay ciing duoc thay d6i dang ké, dén nay murc 13i khong con cao nhu 10 nam trude, c6 thé
chap nhan dugc. Do d6 Viét Nam c6 thé dam bao kha nang thanh khoan khi cac khoan ng thé gisi dén ky dao
han. Nhu vay, o rang du dia tai khoa con kha nhiéu dé thuc hién chinh sach tai khoa hd tro doanh nghiép,
nguoi dan va cac linh vuc bi anh hudng bdi dich, khoi phuc hoat dong san xuét kinh doanh tir nam 2022.

Tuy nhién, viéc Viét Nam thay ddi cach tinh GDP c6 thé 1a mét trong nhitng nguyén nhan lam cho ty 1&
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Hinh 8: Tinh hinh n¢ cong ctia Viét Nam

No cong/GDP No céng
(%) (tri¢u ty dong)
70% 17 348 3.63 3.7 4
60% A |
50% -3
40% 25
) 2
30% - 1.5
20% -1
10% 0.5
0% T T T T T 0
2016 2017 2018 2019 2020 2021

Nguén: Bé Tai chinh (khéng ndm xudt ban).

no cong/GDP gidam xuong trong ndm 2021, vé mit twong doi chi con 43,7%; nhung vé mit tuyét doi la1 tang
lén dat 3,7 triéu ty dong trong nam 2021 (Bo Tai chmh khong nam xuét ban). Ngoai ra, dil ng cong van nim
trong ngudng cho phép nhung s tién vay tra ng gdc, dao han, bu dép bdi chi lai dang ting nhanh. Nam 2017,
ng phai tra 1a 144.000 ty dong thi dén nam 2021 sb no gbc 14n 14i 1én hon gép 2,5 lan, 365.932 ty dong. Day
12 mot chi s6 ma Chinh phu phai luu tim. Néi cach khac, can c6 bién phap dé kiém soat chit ché khi tan
dung du dia tai khoa dé hd trg cho cac hoat dong kinh té trong giai doan 2022-2025.

5. Két luan va ham y chinh sach tai khoéa ciia Viét Nam

R& rang dich bénh Covid 19 da dé lai hau qua tram trong cho nén kinh t& Viét Nam. Tang trudng cham
lai, ca sbc cung bét loi va ¢ séc cau giam xuat hién. Hang loat doanh nghiép budc phai dong cira, ngudi lao
dong mat viéc lam, nhu ciu chi tiéu, dau tu ctia ca nén kinh té giam manh. Trugc tinh hinh d6, ngay tir khi
dich bénh bit diu xuat hién, chinh phu Viét Nam d ban hanh mot loat cac chinh sach kinh té-xa hi, trong
d6 co chinh sach tai khoa dé hd trg nguoi lao dong va doanh nghiép khic phuc anh hudng, dua nén kinh té
vuot qua giai doan khoé khan.

Hinh 9: Chinh sach tai khéa & mt s6 nwée dang phat trién c6 thu nhap thip
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Ghi chii: LIDCs la mikc trung binh ciia cdc mede dang phdt trién c¢é thu nhdp thap (Low Income
Developing Countries).
Nguon: IMF (2021).

Gia tri goi chinh sach tang chi tiéu, giam thué ctia Viét Nam chi chiém 1,77% GDP, con thép hon nhiéu

muc trung binh cua cac nudc dang phat trién c6 thu nhédp thap. So sanh vdi cac nude con lai trong cung
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nhom, da phan déu trén 2% GDP (Zambia), hodc cao nhit 1a 6,7% GDP (Cong hoa Guinea-Bissau ¢ Tay
Phi). Hoat dong cap von, cho vay, bao lanh ciia Viét Nam chiém 0,96% GDP, twong dwong véi mirc chung
ctia nhom. Tinh tong gi4 tri goi chinh sach tai khoa ctia Viét Nam khoang 2,73% GDP, van thap hon nhiéu
nude con lai. Pa phan cac nudce nay dang thuc hién chinh sach tai khéa nghich chu ky dé vuc day nén kinh
té sau dai dich cho du ng cong co thé tang lén.

Dua trén chinh sach tai khéa hién hanh va thuce trang cac ct sdc kinh té da phan tich & trén, ngoai nhiing
chinh sach da co, Viét Nam nén tiép tuc thuc hién mot sb bién phap tai khoa sau:

Thir nhdt, lién quan dén giai quyét ct sdc cung, nén dau tu vao thi truong lao dong. Viée hd tro thu nhap
cua céc hd gia dinh, dac biét 1a cac gia dinh bi anh hudng do dich bénh la giai phap ma Viét Nam da va dang
tién hanh tir diu dot dich. Chinh sach nay phai tiép tuc vi tinh hinh dich bénh chua thé dy doan duoc rd rang,
van c6 thé c6 nhiéu ca nhan va ho gia dinh con bi chiu thiét hai do dich va van can su hd trg. Chinh sach nay
mot mit c6 thé kich cau tiéu dung, mat khac c6 thé gitp 6n dinh tdm Iy nguoi dan trong xa hoi.

Tuy nhién, néu chi kéo dai viéc trg cAp ma khong c6 chinh sach hd trg khac thi s& gay kho khan cho ngan
sach, tham chi kéo theo tinh trang 1¢ thudc cia mot bo phan nguoi dan, dan dén tinh trang khuyén khich
nguoc. Theo nhom tac gia, chinh sach hd trg ca nhan phil hop trong giai doan hién nay 1a du tu vao ngudn
von nhan lyc dé ho co thé chuyén doi nghé nghiép khi can thiét, ciing 1a mot giai phap dé ddi pho véi ca
soc cung, Chinh phu c6 thé dua ra cac chinh sach xtc tién cai thién chat luong lao dong; tao diéu kién hodc
khuyén khich cac co so dao tao thuc hién cong viéc nay. Trong nhitng ndm 2008, 2009, khi kinh té roi vao
suy thoai, mdt bd phéan lao dong da tranh thu tham gia cac khoa dao tao ng:fm han dé tim kiém co hoi viéc
lam méi sau khi kinh té phuc hoi. Tuong tu, trong giai doan hi¢n nay, khi nhiéu nguoi lao dong khong con
du kinh phi dé thuc hién dao tao lai, chinh sach tai khéa nén huodng vé viéc hd tro ho. Déng thoi, qué trinh
dao tao lai v& mit chuyén mén, k¥ niang nghé nghiép nén duoc diéu chinh cho phi hop véi thoi ky chuyén
ddi s6 nhu hién nay. Diéu nay s€ tao dung mot nguén nhan lyc phu hop voi nén kinh té s§, mot trong cac ndi
dung co ban ctia qua trinh phuc hdi nén kinh té sau dai dich.

Thir hai, lién quan dén giai quyét ct sdc cau, nén tiép tuc ¢y manh hoat dong dau tu cong. Tang trudng
kinh té ctia Viét Nam van chu yéu dua vao hoat dong dau tu voi 1/3 téng von dau tu toan xa hoi dén tur nguén
vbn ctia Nha nude. Do vy, vé dai han can ddy manh chi tiéu cong theo huéng ting ty trong cho cac du an
dau tu phat trién, dac biét 1a cac du an trong diém quéc gia va du 4n c6 tinh lién vung, cu thé nhu: cac dy an
x4y dung co sé ha tang quan trong nhu san bay Long Thanh, cao téc Bic — Nam,... Diéu nay s& gop phan két
ndi cac dia phuong, déng thoi tao ha tﬁng thuén loi cho viéc thu hut vbn dau tu tir cac khu vuc khac. Déng
thoi, hudng ngudn vbn ngin sach vao cac du 4n Gng dung cong nghé cao va san xuét san phim than thién
v6i moi truong dé kich thich ting truong kinh té theo hudng bén vimg. Didu quan trong 1a phai dam bao tinh
hiéu qua cua cac khoan chi nay, cong khai, minh bach trong qué trinh lya chon nha thau; trach nhiém giai
trinh dé dam bao duoc uy tin cua khu virc cong.

Thit ba, lién quan dén ca hai ct sdc, can hudng t6i d6i tuong trong tim trong ngan han 1a hd tro doanh
nghiép va van dé an sinh x4 hdi. Theo du bao trong 5-7 nam t6i ng cong cua Viét Nam van s& van nam dudi
ngudng cho phép (Bo tai chinh, khong nam xuit ban). Do vay, trong diéu kién du dia tai khoa con c6 thé cho
phép gia ting chi tiéu cong Chinh phi c6 thé tiép tuc thuc hién cac chinh sach hodn, giam ndp thué va cac
khoan thu khac. Ngoai ra c6 thé khuyén khich thuong cho cac doanh nghiép nop thué ding han. Bén canh
d6 co thé dua ra thém cac chinh sach dic thu vé hd tro an sinh xa hoi nhu hd tro chi phi cham soc stc khoe
cho tré em trong truong hop bi anh hudng do dich bénh.

Tuy nhién, cac chinh sach hd trg ctia Chinh phi can diéu chinh theo huéng mé rong ddi twong thy huong
dé dam bao c6 su cong bang vi moi thanh phan, ddi tugng kinh té; song phai thu hep dé chi hd trg nhiing
ddi tugng bi anh huong chir khong phai voi tat ca moi doanh nghiép nhu hién nay. Viéc dan trai chinh sach
hd tro nhu vay s& gy tén kém cho ngan sach ma lai khong tap trung vao dung d6i twong bi thiét hai. Hon
nita, can thu thap dit liéu dé xem xét mirc d6 anh hudng boi dich bénh cua cac nhom ddi tuong 1a nhu thé
nao, tir d6 ¢6 hinh thirc va mirc d6 hd trg ph hop. Pong thoi, didu quan trong nhit 14 can tranh hién twong
tranh thu chinh sach dic thu dé truc loi.
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