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G6i kich ciu va Gia thuyét thu nhap thuwong xuyén'

(Pham Lan Hwong dich, Pinh Tuin Minh hi¢u dinh)

Tém tit: Cic chuwong trinh kich cau cia nha nwée — tirc cdc chirong trinh cdt chuyén nguon
liee sang cho nguwoi dan — nham muc dich thic ddy tiéu ding. Téi xem xét cdc hiéu img kich
thich qua lang kinh cia gid thuyét thu nhdp thuong xuyén (PI). M6 hinh PI tién dodn rang,
khi ¢6 kich cdu, sé cé sw tang 1én tam thoi trong thu nhdp, va diéu ndy sé lam tang nhe tiéu
ding hién tai boi vi nguoi nhdn thuong tiét kiém phan 16n khoadn tién kich cau nay cho viéc
tiéu ding trong nhiéu giai doan & twong lai. Tién dodn nay t6 ra ding hodn todn trong giai
doan suy thodi do dai dich nam 2020 (tinh dén thoi diém c6 mdau quan sat cudi cing ciia bai
viét nay) va giai doan suy thodi do khing hodng tai chinh 2008-2009; ddy la hai giai doan
suy thodi ding ké nhdt trong khodng thoi gian 1959-2020 dan dén viéc kich hoat chwong
trinh kich cau tam thoi véi quy mé dang ké.

Din nhip

Céc chuong trinh kich cau ctia nha nudc - tirc cac chuong trinh cit chuyén cac ngudn luc
sang cho nguoi dan - nhdm muc dich thuc day tiéu dung. Theo gia thuyét thu nhap thudng
xuyén ciia Modigliani (1954) va Friedman (1957), modt goi kich cau tao ra su ting 1én tam
thoi trong thu nhap s& lam ting nhe tiéu dung hién tai vi nguoi nhan thuong tiét kiém phan
16n khoan tién kich cau nay cho viéc tiéu dung trong nhiéu giai doan ¢ tuong lai. Trai lai, mot
g6i kich cau dan dén ting thu nhap thudng xuyén s& c6 tac dong 16n dén tiéu dung hién tai va
tuong lai.

Tac gia da kiém chimg cac tic dong cua goi kich cau thong qua cac lang kinh ctia gia thuyét
thu nhap thuong xuyén. Cac muc ti€u bi han ché. Giéng nhu bt ky mo hinh nao khéac, gia
thuyét thu nhap thuong xuyén chic chin s& bi bac bo néu nhu c6 sé liéu day du; va tac gia
cling khong thuc hién cac loai kiém dinh tiéu chuan. Thay vao do, tac gia kiém chirng mdt
cach khong chinh quy mirc d6 ma hanh vi tiéu dung va tiét kiém nhat quan véi gia thuyét thu
nhép thudng xuyén.

Phan tich tap trung vao dit liéu theo thang ddi voi Thu nhap ca nhan kha dung (DPI) va hai
thanh phan chinh cta n6 1a Chi tiéu ca nhan (PO) va Tiét kiém c4 nhan (PS). Céac thanh phan
nay thda man:

DPI = PO + PS (1)
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Vi Chi tiéu ca nhan (PO) ph'?m 16n dudi dang ti€u dung, nén PO dugc goi tat 1a tiéu dung, PS
1a tiét kiém va DPI 1a thu nhap. Bién tht tur va cudi ciing 12 Chuyén khoan ca nhén vang lai
(TR), mot thanh phan cia DPL va dugc goi tit 1a chuyén khoan. TR chinh 13 biéu hién cua
kich cau dugc kiém chung & day. Tat nhién goi kich cau ciing c6 thé hién dién ¢ nhitng hinh
thirc khac. S6 liéu duoc st dung c6 pham vi tir thang 1 nam 1959 dén thang 11 nam 2020,
thuong dugce ghi 1a 1959/1-2020/11.

Phan A ciia Bang 1 cho thiy gié tri trung binh va d6 1éch chuan cia sy thay doi trong DPI, va
cac thanh phan ctia n6 PO, PS va TR. Phan B thé hién ma tran hé s tuong quan giita cic thay
dbi trong 4 bién. Theo thong 18, cac bién duoc didu chinh vé co sé hang nim (annualized)
(nhan véi 12 thang) nén cac thay doi ciing duge diéu chinh vé co sé hang nam. Pon vi tinh 1a
ti USD. Cac thay ddi duoc tinh theo don vi USD thay vi % vi USD la don vi ma cau hoi dé
cap dén. Viéc do luong nhiing thay doi theo don vi USD ciing c6 nghia 1a thay doi trong thu
nhap ca nhan kha dung (DPI) 13 tong cac thay ddi trong tiéu dung PO va tiét kiém PS, vi vay
cong thie (1) ciing dung cho thay doi va thay d6i trung binh trong cac bién. Bang 1 cho thiy
két qua cua 3 giai doan: (i) giai doan 1959/2-2020/11, (ii) giai doan 1959/02-2020/1, tirc di
bo di thoi ky suy thoai do dai dich Covid-19, va (iii) 1959/2-2007/11, tirc da bo di thoi ky suy
thoai khing hoang tai chinh 2007/12-2009/6, thoi ky mé rong sau do va thoi ky suy thoai do
dai dich. Hai giai doan suy thoai do dai dich va suy thodi do khung hodng tai chinh 1a hai giai

doan chinh dugc xem xét dac biét k§ ludng.



Bang 1. Tong hop céc so lidu thong ké vé su thay d6i hang thang trong DPI va cac thanh

phan cia né

Panel A: Means and standard deviations

DFI PO PS TR
1959/2-2020/11, obs = 742
Mean 22.81 19.87 2.94 4.99

Std Dev 113.76 95.53 189.32 135.64

1959/2-2020/1, obs = 732
Mean 22.35 20.6B 1.68 4.34
Std Dev 53.35 28.13 54.79 26.74

1959/2-2007/11, obs = 586

DFI PO PS TR
Mean 17.58 17.09 0.49 2.96
Std Dev 32.61 22.24 32.71 5.74

Panel B: Correlation Matrices
1959/2-2020/11, obs = 742
DPI PO BS TR
DPI 1.00 -0.63 0.92 0.90
PO -0.63 1.00 -0.89 -0.81
P53 0.92 -0.89 1.00 0.95
TR 0.90 -0.81 0.95 1.00

1959/2-2020/1, obs = 732
DPI PO ES TR

DPI 1.00 0.21 0.86 0.49
PO 0.21 1.00 -0.31 0.08
Ps 0.86 -0.31 1.00 0.43
TR 0.49 0.08 0.43 1.00

1959/2-2007/11, obs = 586
DPI PO PS TR

DPI 1.00 0.34 0.77 0.20
PO 0.34 1.00 -0.34 0.29
Ps 0.77 -0.34 1.00 0.01
TR 0.20 0.29 0.01 1.00

Hinh la va 1b thé hién cic mirc DPI, PO, PS va TR trong hai nira cua giai doan duogc xét dén.
Céc bién ting manh trong giai doan ndy. Viéc chia giai doan thanh hai nira cho phép ap dung
quy md truc tung voi nhitng gid tri khac nhau va mang dén cai nhin rd hon vé sy bién dong
ctia cac bién trong nira dau cua giai doan. O mot s6 chd trong bai viét, Hinh la va 1b duogc
goi chung la Hinh 1.

Bang 1 cho thdy tiéu ding (PO) it bién dong hon thu nhap (DPI), con tiét kiém (PS) thi bién
dong chi it 1a twong duong véi thu nhdp. Gat sang mot bén thoi ky suy thodi do dai dich ¢
cubi giai doan, Hinh 1 cho thy c6 diém bién dong bat thudng trong thu nhap ma khong thay
& tiéu dung, diéu nay thé hién rang nhimg bién dong tam thoi trong thu nhap phan 16n thuong
xuét hién tuong mg v6i nhiing bién dong tam thoi trong tiét kiém. Noi tom lai, giéng nhu dyr

doan ciia gia thuyét thu nhap thuong xuyén,



Hinh 1a - Thu nhip c4 nhan kha dung (DPI), Chi tiéu ci nhan (PO), Tiét kiém c4 nhan (PS), Chuyén khoén c4 nhan ving lai (TR): 1959:01-1989:12
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Hinh 1b - Thu nhip c4 nhin kha dung (DPI), Chi tiéu ¢4 nhan (PO), Tiét kiém ca nhan (PS), Chuyén khoan c4 nhan ving lai (TR): 1990:01-2020:11
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tiéu dung ting truong muot hon thu nhap, va nhimg bién dong tam thoi trong thu nhap xut
hién tuong dong voi nhing bién dong tam thoi trong tiét kiém.

Thoi ky suy thoai do dai dich

Khoéng thoi gian 10 théang trong thoi ky suy thodi do dai dich & cudi giai doan c6 anh hudng
16n ddi voi 742 thang cua ca giai doan, nhu da thé hién trong sb liéu thong ké & Bang 1. Phan
A ciia Bang 1 cho thay mtrc bién dong ciia DPI, PO, PS va TR giam dang ké khi chung ta loai
b6 thoi ky khing hoang do dai dich. Hinh 1b thé hién mirc bién dong cuc 16n trong thoi ky
suy thoai dai dich. Chuyén khoan (TR), tiét kiém (PS), va thu nhap (DPI) ting manh trong
thoi ky suy thodi dai dich va sau d6 giam dan. Tiéu dung (PO) theo huéng nguoc lai, giam
manh va sau d6 ting dan.

Xét ca giai doan mdi twong quan giita nhitng thay d6i trong thu nhap va thay doi trong tiéu
ding 1a -0,63, nhung két qua bat thudng nay 1a do su chuyén dong nguoc chiéu nhau cua thu
nhap va tiéu dung trong thoi ky dai dich. Khi giai doan nay bi loai bo, mbi twong quan giira
thay ddi thu nhap va thay doi tiéu dung lai c6 gié tri dwong 0,21 cho giai doan 1959/2-2020/1
va 0,34 cho giai doan 1959/2-2007/11.

Thoi ky dai dich anh hudng it hon dén méi twong quan gitta ting trudng thu nhap va ting
truong trong tiét kiém. Hé s twong quan cho ca giai doan 1 0,92. Khi bo quan 10 thang cta
thoi ky dai dich thi hé s nay giam xudng con 0,86, va giam tiép con 0,77 khi ching ta chi xét
méu dén thang 11/2007 (ngay trudc thoi ky suy thoai do khiing hoang tai chinh).

Ngay ca khi khong xét dén thoi ky dai dich, hé sd tuong quan giita ting truong thu nhap va
tiét kiém 1a 0,86 ciing 16n hon nhiéu so v6i hé sé ndy giita ting truong thu nhap va ting
truong tiéu dung 1 0,21. TUr goc nhin cua gia thuyét thu nhap thuong xuyén, két qua nay cho
thdy nhiéu bién dong qua cac thang trong thu nhap 14 tam thoi va dwoc hip thu boi tiét kiém.
Khi chiing ta chon mau ding tai thoi diém thang 11 nam 2007, ngay trude thoi ky suy thoai
do khung hoang tai chinh, hé s6 twong quan gitta thay doi thu nhap va thay ddi tiéu dung ting
tir 0,21 1én 0,34 va hé sd twong quan giita thay ddi thu nhap va thay doi tiét kiém giam tir
0,86 xudng 0,77. Diéu nay cho thiy rang mic du khong thuc sy manh, nhung khi b qua hai
thoi ky suy thoai do khung hoang tai chinh va dai dich, nhiéu bién dong trong thu nhap tao
thanh nhitng anh hudng thuong xuyén.

Su tang manh trong thu nhap (DPI) trong thoi ky suy thoai do dai dich cubi giai doan 1a do
chuyén khoan (TR) dugc tao ra tir Pao luat Vién trg, Ctru trg va An ninh Kinh té Coronavirus
(CARES), tao ra cac khoan chuyén khoan tam thodi cho nguoi dan vuot xa cac khoan chuyén
khoan trudc d6, va (tinh dén thoi diém hién tai) 1a chuong trinh kich cau 16n nhat trong dot

suy thoai do dai dich. Céc thanh toan chuyén khoan 1a mot phan b sung cho thu nhap (DPI),



va suy thoai dai dich c6 anh hudng t6i hé s6 twong quan 0,90 giita ting truong TR va ting
truong DPI dbi véi tong thé ca giai doan. Khi bo qua giai doan 10 thang cua thoi ky suy thoai
dai dich, hé s6 twong quan giam tir 0,90 xudng 0,49 va 0,20 khi bo di ca giai doan suy thoai
do khing hoang tai chinh. Do d¢, trudc khi xay ra khing hoang tai chinh, bién dong trong
thanh toan chuyén khoan khong phai 13 yéu t6 quan trong trong bién dong cua thu nhép.
Chuyén khodn trong suy thoai dai dich 1a mét sy kién hiém gap, va viéc kiém chung chi tiét
diéu chiing phan anh vé gia thuyét thu nhap thuong xuyén (it nht tinh dén thoi diém hién tai)
1a mot viéc thu vi. Bang 2 thé hién s6 liéu hang thang vé DPI, PO, PS va TR tir thang 1 dén
thang 11 nam 2020. Dong dau cta bang 1a thang 1 nam 2020 — thang trudc khi bit dau dai
dich. Hinh 1b cho thay gia trj ctia bon bién trong cac thang trude thoi diém thang 1 nam 2020
déu ting rat thudn loi. C6 vé hop 1y khi cho ring & thoi diém thang 1 nam 2020, dudi anh
huong cta gia thuyét thu nhap thuong xuyén, cac bién khong co ting trudong. Toi ciing cho
rang trong giai doan 10 thang cua thoi ky suy thoai dai dich, gia tri tich liy cua cac bién du
doan dua trén gia thuyét thu nhap thudong xuyén gip 10 lan so véi gia tri ctia cac bién & thoi
diém thang 1. Pay 1a cac gia tri thu nhip c4 nhan khong ting trudng duoc du doan dya trén
gia thuyét PI ¢ dong thir 2 ctia Bang 2. Tir dong thir 2 dén dong cudi cliing ciia bang ndy thé
hién gia tri tich liy thuc té ciia cac bién trong giai doan 10 thang suy thoai, tir thang 2 dén
thang 11 nam 2020. Dong cudi ciing 14 sy chénh 1éch giira gid tri tich lity thuc té trong thoi ky
suy thodi va gia tri dugc du doan bdi vi¢c ngoai suy tur cac gia tri tai thoi diém thang 1 ndm
2020. Toi xem dong cudi cung ctia Bang 2 13 phan chénh giita gia tri thyc té trong giai doan
suy thoai so v&i gié tri duoc du doan duya trén gia thuyét PI.

Tai thoi diém thang 1 nam 2020, thang trudc khi bat dau cudc suy thodi, TR (gia tri da diéu
chinh vé co s¢ hang nam) 14 3.203,8 ti USD. Véi mic hang thang nhu vy, tong thanh toan
chuyén khoan cho 10 thang tiép d6 trong dot suy thoai co thé dat toi 32.038 ti USD. Gia tri
TR tich liy thuc té cho 10 thang nay cao hon, khoang 44.217.2 ti USD. Phan ting thém cta
TR, 12.179,2 ti USD, phﬁn 16n 1 do dao luat CARES, dan dén TR tang lén gﬁn nhu gép doi
(tir 3.291,4 ti USD 1én 6.597,8 ti USD) tir thang 3 dén thang 4/2020, va giam dan sau d6. O
cubi giai doan vao thang 11 nam 2020, gia tri TR hang thang van ¢ muc hon 500 ti USD, cao

hon so v6i gid tri du doan dua trén gia thuyét PI & giai doan trudc suy thoai.



Bang 2 — Thu nhép (DPI), Tiéu dung (PO), Tiét kiém (PS), va Chuyén khoan (TR) trong

giai doan khung hoang dai dich tir Thang 2/2020 — Thang 11/2020

’;ll::: DPI PO PS TR Suy thoai
2020/1 16,714.4 15.448.1 1,266.3 3,203.8 0
PI Predict | 167,144.0 | 154,481.0 | 12,663.0 32,038.0
2020/2 16,831.3 15,442.3 1,388.9 3,211.2 !
2020/3 16,550.1 14,419.3 2,130.7 3,291.4 1
2020/4 19,035.9 12,622.2 6,413.7 6,597.8 1
2020/5 18,147.1 13,658.0 4,489.1 5,478.0 1
2020/6 17,899.5 14,489.8 3.,409.7 4,958.3 1
2020/7 18.045.1 14,702.9 3,342.2 4.882.0 1
2020/8 17,494.5 14,878.5 2,616.0 4,128.2 1
2020/9 17,626.1 15.,080.1 2,546.0 4,097.5 1
2020/10 17,495.6 15,124.0 2,371.6 3,849.8 1
2020/11 17,277.6 15,057.2 2,220.4 3,723.0 1
Rec Sum 176,402.8 | 145,474.3 30,9283 | 44,217.2
Sum-Pred 9,258.8 (9,006.7) 18,2653 | 12,179.2

Chuyén khoan 13 phan bo sung thém cho thu nhap (DPI), nhung ting truéng ting thém cia
DPI trong 10 thang suy thoai (9.258,8 ti USD) lai nhé hon tang truong ting thém cia TR
(12.179,2 ti USD). Mtic chénh 1éch nay 1a udc lugng ciia muic suy gidam dong gép cua khu
vuc tu nhan vao DPI do anh huong cua suy thoai.

Néu nguoi tiéu dung cho rang suy thoai do dai dich 1a tam thoi, va thu nhap thudng xuyén 1a
khong bi tac dong boi suy thoai, thi du doan dua trén gia thuyét thu nhip thudng xuyén s&
cho con sb hop 1y, theo @6 tiéu ding hang thang trong ky suy thoai gin véi gid tri gbc tai
thang 1/2020 trudc khi suy thodi xay ra (15.448,1 ti USD), va tiéu dung tich Ity du doan
trong thoi ky suy thodi 13 154.481 ti USD. Gia tri tiéu dung trong giai doan suy thoai thyc té



thé hién trong Bang 2 thap hon (145.474,3 ti USD) va nhu vay khoan nay thap hon gié tri dy
doan dua trén gia thuyét PI khoang 9.006,7 ti USD.

Véi cac khoan nhan duoc tir g6i kich cau ctia Pao luat CARES, ngudi tiéu ding néi chung cd
phuong tién dé duy tri tiéu dung & mtc dy doan dwa trén gia thuyét PI nhu trudce suy thoai.
Bang 2 chi ra ring trong thang 3/2020, thu nhap kha dung ca nhan (DPI) dat mtrc 16.550,1 ti
USD chi thdp hon mét chut so véi mirc dy doan dya trén gia thuyét PI nhu trudce suy thoai
vao thang 1/2020, 16.714,4 ti USD. Véi mdi thang trong giai doan suy thoai sau thang 1 nim
2020, DPI déu cao hon so v6i mirc thang 1 nam 2020.

Néu tiéu dung giam xudng thip hon gia tri tich liy du doan cua n6 dua trén gia thuyét PI
trong giai doan suy thoai, thi v&i didu kién & cong thirc (1), tiét kiém phai 16n hon gia tri dy
doan dua trén gia thuyét PI cia né mot khoan bang véi sy sut giam tiéu ding cong voi phan
chénh 1éch giita tong DPI tich liy trong giai doan suy thoai va gia tri du doan cua no. Tiét
kiém tich liy du doan duwa trén gia thuyét PI trong 10 thang cua giai doan suy thoai do dai
dich 1a 12.663 ti USD. Tiét kiém thuc té, 30.928,3 ti USD, 16n hon gi4 tri du dodn dua trén
gia thuyét PI ctia n6 khoang 18.265,3 ti USD. Gia tri nay dung bang tong cta phan ting thém
cua DPI tich liy trong suy thoai (9.258,8 ti USD) va khoan tiéu dung giam di (9.006,7 ti
USD).

Xu hudng cia tiéu dung trong giai doan suy thodi do dai dich kha bat thuong. Tiéu dung tir
thang dau tién dén thang thr hai trong giai doan suy thoai sut giam manh (tir 15.442,3 ti USD
xudng 14.419,3 ti USD, thé hién ¢ Bang 2) va giam sau hon tir thang thir hai sang thang thi
ba (tir 14.419,3 ti USD xudng 12.622,2 ti USD); trong khi dé, tir thang thtr hai sang thang thir
ba trong giai doan suy thoai do anh hudng cia Pao luat CARES, chuyén khoan ting tir
3.291,4 ti USD 1én 6.597,8 ti USD. Sau d6, chuyén khoan giam din nhung van duy tri & mirc
cao dén cudi giai doan. Tiéu dung bat ting trd lai sau khi roi xudng mirc thap ky luc vao
thang 3/2020, nhung & thoi diém cudi giai doan vao thang 11/2020 van thip hon gia tri cla
n6 & thoi diém bét dau bude vao giai doan suy thoai.

Tom lai, mic di cac khoan kich cau 16n 1am ting DPI hon mirc dy doan dua trén gia thuyét
PI cta nd, tiéu dung trong thoi ky suy thoai do dai dich van thap hon nhiéu so v6i muc dy
doan dua trén gia thuyét PI cua nd. Su suy giam tiéu dung dong nghia voi viée tiét kiém tich
lity trong giai doan suy thoai do dai dich 16n hon gié tri du doan dua trén gia thuyét PI ciia nd
mot khoang 18.265,3 ti USD. Khoan tiét kiém ting 1én nay nhidu hon muc can thiét dé hap
thu khoan ting l1én trong chuyén khoan (12.179,2 ti USD) ma phan 16n dugc tao ra boi Dao
luat CARES.



Nhimng két qua ndy nhit quan véi cac du doan dua trén gia thuyét PI rang cac khoan nhan
duoc tir gbi kich cu cia dao luat CARES la khoan b6 sung tam thoi vao thu nhap, do do
chung duoc dung dé tiéu dung trong rat nhiéu giai doan ¢ twong lai. Nhung tiéu dung trong
thoi ky suy thoai do dai dich giam xudng mirc thap hon rat nhiéu so véi mirc dy doan dya
trén gia thuyét PI va tiét kiém 16n hon nhiéu so voi mirc du doan theo gia thuyét PI; thuc té
nay truyén tai nhiéu thong diép hon thé nira. C6 1& suy thoai do dai dich da lam ting mic e
ngai rui ro cia ngudi tiéu dung va din dén sy gia ting dot bién cua tiét kiém dy phong. Suy
luan nay nhit quan v6i minh ching vi moé tir cac khao sat ngudi tiéu dung (Coibion,
Gorodnichenko, va Weber 2020); cac khao sat ndy phat hién ra rang cac khoan tién nhan
duogc tir goi kich ciu cta dao luat CARES ph?m 16n thuong dugce tiét kiém hodc st dung dé
tra no (mdt hinh thirc khac cua tiét kiém), nhung mot sb ciing duoc dung dé tiéu dung, dic
biét dbi v6i nhitng ngudi co thu nhap thip. Két qua vi mé goi ¥ rang tiéu dung dugc tao ra
boi dao luat CARES thudng bi 14n at dang ké boi su gia ting trong tiét kiém du phong.

Céc minh chimg vi mo vé viéc phan 16n cac thanh toan chuyén khoan cia dao luat CARES
déu duoc tiét kiém rat quan trong. Néu thiéu minh chimg ndy, cac minh chimg vi mé c6 thé
s& mo ra kha ning cho rang cac khoan chuyén khoan tir dao luat ndy phan 16n déu dugc tiéu
ding, nhung duoc bu dép boi sy gia ting bat thuong trong tiét kiém cta nhitng nguoi khong
nhan duoc trg cap tir goi kich cau. Khi d6 tiéu dung sé thap hon rat nhiéu néu khong ¢ goi
kich ciu cua dao luat CARES.

Kinh nghiém trong thoi ky suy thoai do dai dich & mutc d6 ndo d6 nhat quan véi gia thuyét
thu nhap thuong xuyén, theo d6 du doan goi kich cau tam thoi chi tao ra su gia tang nhe ti€u
ding trong ngén han. Tuy nhién, viéc tiéu diung khéng cé phan tmg manh mé véi géi kich cau
ctia dao luat CARES c6 thé do cac bién phap phong toa trong dai dich dd han ché tiéu dung.
Véi kha nang nay, rit dang dé tién hanh kiém chimg thir nghiém goéi kich ciu trong giai doan
suy thoai do khing hoang tai chinh.

Thoi ky suy thoai do khiing hodng tai chinh

Hai goi kich cu tam thoi 16n duéi hinh thirc chuyén khoan (TR) cho ngudi tiéu ding duoc
thyc hién trong quang thoi gian dai (19 thang) cia thoi ky suy thoai do khung hoang tai chinh
tir thang 12/2007 dén thang 6/2009. Bang 3 va Hinh 1b cho thdy ban diu chuyén khoan ting
cham trong 4 thang dau tién cta dot suy thodi, sau d6 nhay vot vao thang 5/2008 tir 1.846,5 ti
USD 1én 2.419,7 ti USD. TR giam tir 2.178,9 ti USD vao thang 6/2008, sau d6 giam dan dan
xudng mirc 1.948,3 ti USD vao thang 12/2008. Sau d6, TR ting cham nhung lai c6 mot budc
nhay vot lon tur 2.106,5 ti USD 1én 2.274 ti USD va quay tr¢ lai muc 2.155,3 ti USD trong 3

thang cudi ciia dot suy thoai. Hai 1an bién dong cua TR twong mg v&i goi giam thué cua



Téng théng Bush vao thoi ky ddu cia suy thoai va géi kich cau ciia Tong théng Obama vao
thoi ky cudi cta dot suy thodi.

T Hinh 1b, mdt 1an nita chung ta thay DPI, PO, PS va TR ting déu trong giai doan trudc khi
bit du dién ra suy thoai vao thang 12/2007. Gidng nhu thoi ky suy thoai néi dén trude do,
t6i coi DPI, PO, PS va TR trong thang 11/2007, thang trudc khi xay ra khing hoang la nhiing
gia tri gbc dé du doan nhiing gia tri ctia nhimng bién nay dua trén gia thuyét PI (gia tri khong
thay doi) cho nhiitng thang tiép theo khi khung hoang dién ra. Néu TR ¢ muc gia tri trudc suy
thoai vao thang 11/2007 (1.758,3 ti USD), gi4 tri TR tich liiy trong 19 thang dién ra khiing
hoang tai chinh s& dat 33.407,7 ti USD. Day la gi4 tri tich lily du doan dua trén gia thuyét PL
Gia tri TR thuc té duoc tich liy 1a 37.895 ti USD; phan chénh 4.487,3 ti USD c¢6 1& phan 16n
tao ra tir gbi kich cdu. Néu thu nhap (DPI) ¢ muc trude suy thoai vao thang 11/2007
(10.653,6 ti USD), thi theo du doan, gia tri tich liiy ctia n6 1a 202.418,4 ti USD trong thoi ky
suy thoai. Gia tri tich Iy thuc té cua thu nhap 1a 207.151,4 ti USD, 16n hon 4.733 ti USD so
v6i mic du doan dya trén gia thuyét PI ciia n6. Nguon thu nhap (DPI) ting thém trong suy
thoai (4.733 ti USD) nhinh hon mot cht so véi khoan TR tang thém (4.487,3 ti USD). Vi TR
1a phan b6 sung vao thu nhap nén thu nhap (DPI) tich lily trong giai doan suy thoi khong
tinh dén khoan TR c6 gia tri gin bang vdi gia tri du doan dua trén gia thuyét PI cua né.

Bang 3 — Thu nhap (DPI), Tiéu dung (PO), Tiét kiém (PS), va Chuyén khoan (TR) trong giai
doan 19 thang suy thoai khiing hoang tai chinh tir thang 12/2007 dén thang 6/2009

2;‘: DPI PO PS TR ﬂsl‘;-‘;i
2007/11 | 10,653.6 | 10327.1 326.5 1,758.3 0
PI
Predict | 2024184 | 1962149 | 6203.50 | 33.407.7
2007/12 | 10717.0 | 10337.3 379.6 1,778.7 1
2008/1 10,7563 | 10,3583 398 1,793.0 |
2008/2 10,777.1 | 10,337.1 440.1 1,799.6 1
2008/3 10,806.1 | 10,377.1 429.1 1,816.2 1
2008/4 107857 | 10,4143 371.4 1,846.5 |
2008/5 11,353.3 | 10,4704 882.9 2.419.7 1
2008/6 11,131.6 | 10,5243 607.3 2,178.9 ]
2008/7 11,003.7 | 10,521.1 482.7 2.024.7 1
2008/8 109315 10511.1 420.5 1,893.8 1
2008/9 10973.8 | 10,460.4 513.4 1,905.7 |
2008/10 | 10,9659 | 10,364.3 601.6 1,912.7 1
2008/11 | 10,9224 | 102178 704.5 1,922.3 1
2008/12 | 10,809.1 [ 10.121.1 688 1,948.3 |
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2009/1 10,851.4 10,181.2 670.2 2,014.5 1
2009/2 10,761.3 10,165.7 595.6 2,036.6 1
2009/3 10,749.0 10,119.5 629.5 2,068.0 1
2009/4 10,862.6 10,125.1 737.5 2,106.5 1
2009/5 11,055.9 10,147.8 908.2 2,274.0 1
2009/6 10,937.7 10,203.6 734.2 2,155.3 1
Rec Sum | 207,151.4 [ 195,957.5 11,194.3 37,895.0

Sum-Pre

d 4,733.0 -257.4 4,990.8 4,487.3

Bao nhiéu trong phan ting thém cta thu nhap bod sung bai TR dugc sir dung dé tiéu dung?
Cau tra 10i ngin gon 1a khong c6. Gia tri tiéu dung tich lily theo gia thuyét PI trong thoi gian
suy thoai (bang 19 1an gia tri thuc té tai thang 11/2007) 13 196.214,9 ti USD. Gia trj tiéu dung
thyc té tich Iy trong thoi ky suy thoai 1a 195.957,5 ti USD, thap hon 257,4 ti USD. Noi cach
khac, tong tiéu ding trong thoi ky suy thoai chi thap hon mot chit so véi gia tri du doan theo
cac mirc DPI va TR trudc khi suy thoai bat dau. Két qua 13, sy gia ting tich lily trong thu
nhap tir TR trong thoi ky suy thoai 1a 4.487,3 ti USD gan bang véi mic ting 18n trong tiét
kiém 14 4.990,8 ti USD. Nhing két qua nay nhat quan v&i gia thuyét thu nhap thuong xuyén
hon nhing két qua thu dwoc khi xem xét thoi ky suy thoai do dai dich.

Minh chimg vi mé dugc dua ra & diy khong thé tu loai bo duoc kha ning theo d6 tiéu ding
c6 thé thap hon nhiéu néu khong c6 goi kich cau cung cap khoan chuyén khoan trong thoi ky
suy thoai. Giéng nhu minh ching vi mé trong thoi ky suy thoai do dai dich duoc phat hién
trong Coibion, Gorodnichenko va Weber (2020), minh chiing vi mé tir Shapiro va Slemrod
(2009) va cac ngudn tham khao duoc str dung trong d6 xac nhan, dung nhu du doan cua gia
thuyét thu nhap thuong xuyén, phan 16n goi kich cau dudi hinh thirc thanh toan chuyén khoan
trong giai doan suy thoai do khiing hoang tai chinh déu chuyén thanh tiét kiém va tra ng thay
vi tiéu dung. Cac minh ching vi mé duoc 13y tir khao sat nguoi tiéu dung co6 thé bi nghi ngd
néu khong co su ciing cd tir cac minh chimg vi mé dugc dua ra & day.

Két luan

Nhitng phat hién dugc dé cap trong bai nghién ctru niy khéng méi. Vi dy, Taylor (2009) cho
rang phan tng yéu 6t cia tiéu dung ddi véi kich cau chuyén khoan trong giai doan khing
hoang tai chinh 13 nhat quan véi gia thuyét thu nhap thudng xuyén. (Poc thém Shapiro va
Slemrod 2009, va Cogan va Taylor 2010). Nhing két qua trong cc nghién ctru trude d6 duoc
xac nhan béi cac két qua ¢ day, ing voi truong hop goi kich cau cua dao luat CARES duoc

su dung trong giai doan suy thoai do dai dich.
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Viéc dua ra bfmg chung 13p lai nay rat quan trong vi My sép bit dAu thuc hién mot dot kich
cau tam thoi 16n khac dé ddi phé véi suy thodi tiép dién do dai dich. Tién gia dinh duong nhu
dugc chip nhan 1a: géi kich cau tuy that bai nhung c6 chi phi thap. Tuy nhién, goéi kich cau
dugc tai trg boi ng cong phai dugc hoan tra. Lai suat hién tai thip lam giam chi phi ganh no
cong, nhung khong cé tac dung trong viée hoan tra tat ca ng gbe. Cac goi kich cau c¢6 hiéu luc
trao cho ngudi nhan nhiing tdm ky phiéu ma nhiing ngudi dong thué trong twong lai phai tra.
Pay 1a mot khoan cit chuyén tir nguoi dong thué sang ngudi nhan trg cp kich cau, tuy nhién
viéc chuyén khoan nay s& dién ra trong tuwong lai. Néu cac khoan nhan dugc tir goi kich cau
duogc tiét kiém thay vi tiéu dung thi chung khong c6 tac dung gi trong viéc dbi pho voi cac

van d& cua thoi ky suy thodi hién tai.
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