
Mdt can bang kinh te: mo hinh, chinh sach 
dieu chinh va ham y chinh sach cho Viet Nam 

DAO MINH TU 

LE VAN HINH 

3 ^ di vi^t khdi qudt mdt sdmd hinh vd nghiin cdu vi cdn bang vd mdt c&n bang kinh ti' 
J ^ vi md trin thegidi, qua dd dixudt mdt sdgqi y chinh sdch cho Viit Nam. 

Tit khoa: md hinh, chinh sdch diiu chinh, bdt dn tdi chinh, c&n bang kinh te. 

1. Gidti th idu 

Sau khung hoang tai chinh toan cau 
(nam 2008), mot so nhd nghien cflu td ra ra't 
quan tdm d in vd'n d l md't can b i n g kinh t l 
vi md dfldi gdc dp toan c l u hay n i n kinh t l . 
Mpt sd" nha nghidn cflu cho rang ma't cdn dd'i 
hay md't can b ing ngoai (extrnal imbalances) 
bieu hidn Id cdn can vang lai gifla cac khu 
vflc eua the gidi la nguyen nhan cua khung 
hoang tai chlnh (Karl Whelan, 2010; Recardi J. 
Caballero, 2010). Mot so nghien cflu dd chi 
ra t inh tr^ng mat cdn bdng kinh te d khu 
vi^c dong Euro, m i t can doi gifla n i n kinh te 
My vd cac nfldc mdi noi (Claudio Borio and 
Piti Disyatat, 2011), hay ma't can b ing kinh 
td' cua Trung Qud'c (John Knight vd Wei 
Wang, 2011) va ha canh cflhg cua n i n kinh 
td' ndy cung la mdt trong md'i quan ngai g i n 
day (WEF, 2014). 

Viet Nam la n i n kinh te da tflng qua 
thdi ky tang trfldng kha nhanh do dfla vao 
von nfldc ngoai (WB, 2012). Dae biet giai 
doan tfl 2006-2011, vide md rdng d i u tfl dd 
dfla d i n tang trfldng nhanh nhflng cung de 
lai nhieu hidu flng tieu cflc dd'i vdi n i n kinh 
t l . Nen kinh t l da cd mpt so" da'u hieu v l 
ma't can b i n g la: lam phat gia tang hoac 
sflc ep lam phat lidn tue, tham hut ngan 
sach di ddi vdi tham hut can can vang lai 
kha cao, nd cdng gia tang manh... Dd'n nay, 
kinh t l Viet Nam da trd lai on dinh nhflng 
vd'n d l md't can b i n g kinh te , c i n dfldc 
phdn tich ro hdn nfla khi Chinh phu chu 
trfldng tang trfldng kinh t l b i n vflng, hdi 

nhdp qud'c t l sdu rdng hdn trong nhflng 
nam tdi. 

2 . K h u n g ly t h u y e t v l m a t c a n bang 
k i n h t e 

Theo dinh nghia cdn bang ndi va cdn 
bang ngoai, cd t h i giai thich bdi cac m5 
hinh kinh t l kha ph^ b i ln nhfl md hinh 
IS/LM va md hinh IS/LM/BP ... 

2.1. Md hinh IS/LM vd cdn bdng ndi 

- Md hinh IS-LM: md hinh IS-LM x6t 
d i n sfl can b i n g cua hai thi trfldng quan 
trpng cua n i n k inh t l la thi trfldng hang 
hoa va thi trfldng t i l n te: 

-I- Trdn thi trfldng hang hda: tong clu 
dfldc md ta theo phfldng tr inh: Yd = C + I + 
G +NX (1), t rong dd: C la chi tieu dflng, I 
la ehi d i u tfl, G la chi tidu chinh phu v l NX 
la xua't k h i u rdng; NX dUdc xac dinh bcii 
phfldng t r inh: NX = X„ - mY (2), vdi Xg la 
tong gia t r i xud't k h i u , mY la td'ng gia tri 
nhap khau. Phfldng t r inh nay eung ham f 
xua't khau khdng phu thudc vdo mfle san 
Ifldng (thu nh^p) qud'c gia Y, trong khi 
nhdp khau Id mdt ham cua Y. Thi trfldng 
hang hda can bdng khi tong cau (Yd) bang 
tong cung (Y) va khi dd ta xac dinh dfldc 
dfldng IS va ta cd: IS(r) = F(Y, r). 

+ Tren thi trfldng t i ln td: thi trfldng tien 
te cdn bang khi cung t i ln (MS) b ing clu tiln 
(Md) cua n i n kinh te, khi dd ta cd: Ms = Md; 
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+ Phudng t r tnh tong quat eua md hinh I S -
LM la: 

aS) : Y=C(Y-T)-H(r) - ( -G + NX (3) 

(LM): y = L(Y,r) (4) 

Giao d i lm cua IS va LM hay md hinh IS-
LM md ta cdn b i n g ndi cua n i n kinh te, khi 
dd san Ifldng b dang t i lm ndng va n l u mflc 
chenh leeh san Ifldng qua ldn (biiu Id ra la 
tinh t rang lam phat, hoac thlit nghidp qua 
mf lc . ) thi cd the ndi la b i lu hidn cua t inh 
trang m^t can bang ndi cua mdt n i n kinh te'. 

2.2. Mo hinh IS-LM-BP vd cdn bdng 
ngoai 

Tfl bang can can thanh toan cua mdt 
n in kinh t l (Balance of Payment hay BP) 
bao gIm hai thanh p h i n chu y iu la ta i 
khoan vang lai (CA) va ta i khoan vdh (KA); 
khi dd theo dinh nghia t a cd phfldng trtnh: 

BP = NX+KA (5) 

Trong dd: NX chi^m ty trpng ldn trong 
tai khoan vang lai ndn NX dfldc xem nhfl la 
tdi khoan vang lai (CA); KA Id ta i khoan 
von Id ta i san d t rong nfldc nhflng sd hflu 
bdi cdng ddn nfldc ngoai trfl di tdi san b 
nfldc ngoai dflde sd hflu bdi cdng dan trong 
nfldc. N l u trong d i lu kidn chu chuyen vd'n 
la hoan hao (perpect capital mobility), KA 
la mdt ham cua chenh lech gifla lai sua't 
trong nfldc va lai sua't nfldc ngoai, eu the la: 
KA = k ( r - r * ) + K (6) 

Tfl cac phfldng tr inh (2), (3), (4), (5) va (6) 

ta cd can can t hanh toan dfldi dang sau: 

BP = (Xo - mY) + [k(r -r*)+K (7) 

hoactacd BP = V(^-mr) + KA(r) (8) 
Trong dd r Ik lai sua't trong nfldc, r' la lai 

sua't t rdn thi trfldng qud'c t l (nfldc ngodi); k 
Id mflc dp chu chuyen vd'n qudc t l doi vdi n i n 
kinh t l dd (dO nhay cua tai khoan v6h KA vdi 
mflc dp chenh Idch lai sujft trong nfldc va 
quoc td); K Id mflc chu chuyen von dd'i vdi 
moi qud'c gia m l khdng phu thudc vdo ehdnh 
Idch lai sud't. 

Tfl cac phUdng tr inh tren ta cd the giai 
thich rang, khi lai sud't trong nfldc tdng 
tfldng ddi so vdi lai sud't nfldc ngoai thi ldi 
nhuan d i u tu trong nfldc cao hdn ldi luan 
d i u tu ra nfldc ngoai, cdng dan trong nfldc 
va nfldc ngoai cd khuynh hfldng tang mua ta i 
san b trong nfldc va giam mua tai san b nfldc 
ngoai; khi dd voh cd khuynh hfldng chay vao 
trong nfldc (Net capital inflows). Ndi mot 
each khac, n l u lai sua't trong nfldc (r) cao 
hdn lai sud't nfldc ngodi (r*) thi ta i khoan 
vdh se cd khuynh hfldng thdng dfl va ngfldc 
lai. Mac n h i e n t h e o d i n h n g h i a , cac 
khoan muc cua mdt can can thanh toan cd 
t h i CO sfl tham hut hoac thang dfl nhflng 
cdn cdn thanh toan td'ng t h i phai ludn ludn 
cdn b l n g ^ Md hinh Mundell-Fleming la mpt 
ddng gdp quan trpng khi dfla yeu to nfldc 
ngoai vao phan tich dfldng can can thanh 
toan BP. Dfldng BP dfl^c thiet lap tren he 
true tpa dd (Y,r) vdi t^p hdp ta't ca cac diem 
ma tai dd can can thanh toan cdn b ing 
(BP=0). Nhfl vdy td't ca cac dilm tren BP la 
diem can b ing ngoai cua n i n kinh te va cac 
diem ngoai dfldng nay la tinh trang mat can 
bang ngoai. 

N l u dat dfldng IS, LM va BP t ren ciing 
mpt hd true tpa do, ba dfldng nay cd kha 
nang cat nhau b ciing mdt dilm thi n i n kinh 
te cd dfldc diem can b ing ca npi va can bang 
ngoai. 

3 . M a t cdn b d n g k i n h t^: n h ^ n g h e 
l uy v a c h i n h s a c h c a n b a n g 

3.1, Mdt can bdng kinh te vl mo vd 
bdt dn tdi chinh 

1. Khi d luong ngoai tt di vio trong nudc ldn hon 
(nhd hon) t6ng lupng ngoai tfi di ra khdi nu6c thi can cSn 
thanh to5n thang du (tham hut). Khi can cftn thanh todn 
tham hut hay thang du se xuSt hifin khoan tai trp chinh 
thiic (OF: official financing). Khoan tai trq chi'nh thiic 
phan anh lucmg du trii ngoai te ma Ngan hang Tnmg 
uong phai chi ra khi can can thanh toSn tham hut hay thu 
v^ khi cin cfln Ihanh toan thang du 6i giQ cho cin can 
thanh toSn tdng th^ iu6n can biing. Trong co chg ty gid 
tha ndi hoin toln, cdn can thanh toan lu6n can b^g, do 
dd khoan tai tro chinh thiic ludn bing 0. 
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Tfl cac md hinh ly thuyet cho th iy , cac 
ma't can bdng kinh te cd t h i d i n d i n lam 
phat , md't gia t i l n td, kinh t l sau dd suy 
thoai, ddng t i ln chay vao hay chay ra qua 
nhieu vd d i n d in khung hoang tdi chinh. 
Theo md ta ddng thu nhdp theo quan di lm 
cua ldp trinh tdi chinh (financial programing) 
cho tha'y moi quan he vd can doi/ma't can bang 
gifla cac khu vflc cua n i n kinh te vdi nhau 
bao gIm ben trong n in kinh te' (can bdng ndi) 
vd ca khu vflc kinh te' doi ngoai (ham y can 
b ing ngoai). Md ta n iy cho thay mdi quan he 
gifla khu vflc san xua't vat chat (real sector) 
va khu vflc ngan sach (fiscal sector), khu vflc 
t i ln td (money sector) hay vdi khu vflc kinh tl^ 
dli ngoai (external sector). Sdu sic hdn, bang 
1 cdn cho thdy sfl mdt can doi mang tfnh chdt 
cd cifu cua n in kinh te' cua tflng khu vflc nhd 
vd md t̂ can b i n g ndi tac ddng nhfl t h i nao vdi 
cac can dm khdc cua nen kinh t l . Trong dd 
ddng ehu y la md't can doi gifla d i u tfl (I) va 
t i l t kidm (S). Theo dong nhd't tbflc v l thu 
nh$p qud'c ddn (X-M) = (JS), trong dd X la 
xud't kh iu , M la nhdp k h i u va I la d i u tfl, S 
la t i l t kiem cua nen kinh te. Tfl quan diem 
lap trinh tdi chinh neu tren ta thd'y: n l u n i n 
kinh t l tang d i u tfl qua mflc thi d i n d in 
thid'u hut vdh vd ngay ldp tflc la sflc ep len 
khu vflc ngdn hang (ma bi lu hien Id lai suat 
cao va cdng thang thanh khoan cua hd thong 
ngan hang...). Cac dong nha't tbflc theo quan 
diem nay cd thd cho ta suy ra de nhin rd cac 
cdn ddi v l tai chinh trong ndi bp khu vflc 
kinh t l tfl nhan Id "Ip-Sp" va ma't can dd'i voh 
gifla thu va chi cua khu vflc chinh phu Ig-Sg. 
Vdi khu vflc chinh phu ta lai cd " Ig-Sg= G-T' 
, trong do "G" la chi tieu chanh phu va 'T" la 
tdng thu cua chinh phu va dd chinh la can 
can ngdn sach cua chinh phu. 

Theo cac md hinh khung hoang tdi chinh, 
cac yd'u td'ma't can dm kinh t l v i md nhfl d i u 
tfl, t i l t kiem, tham hut can can ngan sach..., 
tao nen ddng vd'n vio. D i u tfl qua mflc (chinh 
phu), bflng nd' thanh khoan, bflng nd'i tin 
dung, lam phat gia tang va khi ddng vdh 
quay diu, thi trudng tai san sut giam, trong 

di lu kidn chinh phu c6 dinh ty gia, budc phai 
can thiep va dfl trfl ngoai hdi can kidt. Sy 
thay dd'i gia tri t ren bang can doi k l toan cua 
doanh nghiep va ngan hang d i n de'n h6 
thdhg ma t̂ kha nang thanh toan va thi 
trfldng hang hda fl dpng; doanh nghiep khdng 
t ra dfldc nd va nd xd'u gia tang, ngdn hang 
ma't vdh tflng p h i n va chinh phu phai bom 
vd'n, cflu vdt... va lai d i n de'n khung hoang 
nd cdng. Sfl can thidp cua chinh phu thfldng 
bdng giai phap t i l n td va tai khda - dd cd th^ 
lai Id nguyen nhdn d i n den khiing hoang 
t i ln td va tai khda t i lp theo cupe khung 
hoang ngdn hang (Kaminsky va Reinhart, 
1999; Reinhart va Rogoff, 2011). 

Nhi lu nghidn cflu cflng chi ra rang chinh 
sach d i u tfl qua mflc (ehay theo tang trfldng 
nhanh), d l dang vdi ddng von nflde ngodi 
(khdng cd di lu kidn) d i n d i n ma't can d6i, 
cung vdi sfl yeu kem v l quan ly, the che', sii 
minh bach..., thfldng d i n den cac cupe khung 
hoang tai chinh (lOSOCO, 1999). Dilu nay 
cdng cho t h i y moi quan hd gifla md't can 
b i n g kinh t l (md't cdn bdng ndi va can bing 
ngoai). 

Sfl mdi cdn dd'i kinh te toan clu gifla cac 
khu vflc kinh t l - nhfl n i n kinh t l M j vd cac 
n i n kinh te mdi nd'i - Id mdt trong nhflng 
nguyen nhdn d i n d in khung hoang tai chinh 
thegidi nam 2007-2009 vfla qua. Nhilu nghign 
cflu, gom Maurice Obstfeld va Kenneth Rogoff 
(2009) cho r ing , sfl thang dfl can can vang lai 
d Trung Quoc (va cac n i n kinh t l mdi ndi noi 
chung) trong nhflng nam 2000 da dfla den 
tinh trang n i n kinh tl" My cd dilu kidn vay 
dfldc nguon vdh gia re tfl nfldc ngoai hdn, d§ 
tai trd cho cac hoat ddng kinh t l trong n\idc 
mdt each kem b i n vflng (hay dd dai) da thiic 
ddy qua tr tnh bong bdng tdi san hay bong 
bdng ba't dpng san. Vdi each lap ludn nhif 
v^y, nh i lu quan d i lm d iu cho rang, cflng vdi 
cac nguyen nhan khac, tinh trang mi t cdn 
bang kinh t l the gidi da d i n d in khung 
hoang d My va sau dd Id khung hoang tai 
chinh the gidi ndm 2007-2009 (M. Obstfeld 
va K. Rogoff, 2009). 
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HINH 1: Cac muc tidu kinh te va chinh sach kinh te vi mo 

T h i t nghidp/ Suy 
thoAi kinh te '^~ 

N. 
""*• L.9ni phdt 

b 

Mpt n^n kinh t^ dat dupc can b ^ g tdng th^ khi ddng thtri dat duac can bang n6i va can bing ngoai. Khi n^n kinh tff 
mtft can bang (can bSng tdng th^ khOng dat dAoc), cac chinh phu co tii^ thuc hien cliinh sach thay d3i chi tieu (nhir chinh 
sach tifin te/chinh sach tii khda), hoSc chinh sSch chuydn d8i chi tieu (nhu phi giSAiang gia nOi te) nham giam bdt Iinh 
trang mat can bing n6i hay giam bdt tinh trang mSt can b^ng ngoai, dua n^n kinh t€ vi vi tri can bing tdng th^ (ngu6n: 
Robert J.Carbaugh , 2007, lr. 476). 

NguSn: Dua theo Robert J.Carbaugh. 2(H)7, tr. 476 va di^u chinh cua tac gid. 

3.2. Chinh sdch can bdng kinh te vi 
md 
Cac chinh phu thfldng sfl dung ra't nh i l u 

bien phap chinh sach n h i m tac ddng dd'n 
viec iam, gia ca va can cdn t hanh todn 
qud'e te d l cd' gdng dfla n i n kinh tl^ v l t rang 
thai cdn b i n g . Cac chinh sach tdc ddng ndy 
cd t h i dfldc phan loai t hanh cac loai loai 
thdnh: (i) chinh sach thay doi chi tidu; (ii) 
chinh sach chuy in hfldng chi tieu vd (iii) can 
thiep trflc tie'p. 

Khi nen kinh td' m i t can bdng, cac chinh 
phu cd the thfle hidn chinh sach tien te hay 
chinh sach ta i khda, hoac pha gid/nang gia 

ndi te n h i m va dfla n i n kinh t l v l vi tri can 
b ing tdng the (nguon: Robert J.Carbaugh, 
2007, tr. 476). Tuy nhidn, cdc nghien cflu da 
chi ra r ing , sfl thanh cdng cua cdc chinh sdch 
nay phu thudc r i t nh i lu vdo eac yeu td̂  nhfl 
l i lu Ifldng vd hfldng cua chinh sach, nang lflc 
ma mdt qud'c gia cd t h i dap flng dfldc b i n g 
each gia tang them cung hdng san xu^t trong 
nfldc (Robert J.Carbaugh , 2007, tr. 475). 

Chinh sach thay dd'i ty gia thdng thfldng 
hfldng tdi chuyen ddi chi tieu va cd tdc dpng 
d in can can thanh toan mdt cdch gidn t i lp 
thdng qua tac ddng dd'n ed che' gia vd thu 
nhdp qudc dan. 

BANG 2: H idu q u a c u a c h i n h s a c h t i e n t e v a c h i n h s a c h t a i k h o a t r o n g v iec d a t 
dfldc m u c t i e u cdn b a n g n o i (vdi gia dinh chu chuyen vd'n tU do) 

Coch^tygid 

Co chff ty gia tha ndi 

Co chfi ty gia c6 dinh 

Chinb sach ti^n t^ 

Hieu qua 

KhOng hieu qua 

Chinh s^ch tai khoa 

Kh6ng hiSu qua 

Hieu qua 

Ngudn: Robert J.Carbaugh, 2007, tr. 478. 

Chinh phii cd thd thfle hidn cdc chinh sach 
can thiep trflc tiep nhfl han che, ngdn ca'm sfl 
tham gia cua mdt so" thi trfldng nao dd trong 
nfldc. Mdt dieu dang chu ^ rang, chinh phu 

cflng cd the khdng sfl dung bien phap gi d l 
dieu chinh n i n kinh t l v l t rang thai can 
bang. Nghien cflu cung chi ra r ing , mdi 
chfnh sach chi cd chflc nang rieng eua nd va 
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khd cd the lam dfldc tat ca nhiing dieu ma 
chinh phu mong muon. 

4. Thfle trang Viet N a m 
4.1. Su mdt cdn bdng kinh te d Viet 
Nam giai doqn 2006 - 2010 
Qua quan sat thfle t l va md ta cung nhfl 

mpt vai nghidn cflu da chi ra r i n g n i n kinh 
te Viet Nam da tflng bi m i t can b ing kha ldn 
vao thdi ky 2005 - 2010 (nhi t la nam 2007, 
2008). 6 mpt sd' giai doan mflc san Ifldng 
thfle te vfldt xa san Ifldng t i lm nang (Nguydn 
Dinh Cung, 2012). Mflc chenh lech san Ifldng 
cang cao phan anh n i n kinh t l tdng trfldng 
ndng cung da di kem vdi ty Id lam phdt gia 
tang manh (hay sflc ep manh) trong thdi ky 
2006-2010. Hay ndi each khac, n in kinh te d 
vao trinh trang ma't can bang ndi (lunh 2). 
Tfl gdc dp ddi ngoai cho thiy, tfl khi Viet 
Nam gia nhap WTO vao ndm 2007, vdi t inh 
trang m^t can b ing ndi, chinh sach tang 
trfldng cao, nhd md rpng tai khda va t i ln te 

HINH 2: T a n g trfldfng 

(chinh sach kich thich kinh t l ) , n i n kinh te 
cung rdi vao mat can b i n g ngoai kha trim 
trpng (hinh 6). 

Cu t h i : tfl nam 2006, n i n kinh t l da phai 
ddi mat vdi tinh trang thdm hut can can 
vang lai cflng vdi tham hut ngan sach dang 
ke; ddng vd'n chay vao manh, thang dfl can 
can tdng t h i (mi t can bang ngoai). Trong npi 
bd n i n kinh te, viec lam phat thfldng tang 
cao hay hen tue la dp iflc da phan anh cac 
chfnh sdch md rpng cua chinh phu - gom 
chinh sach tai khda md rdng d i u tfl cdng va 
chinh sach t i ln te md rdng cho tang trfldng 
tin dung cao lien tue trong nhi lu ndm. Tfl ly 
thuy l t cd the giai thfch r ing , tfl chinh sach 
tang trfldng cao da ddn dd'n thdm hut ngan 
sach, tfl dd lai dan dd'n thdm hut can can 
vang lai, ldm gia tang ddng v6h vao va khi 
khdng cd can thiep t rung hda tfl Ngan hang 
Nha nflde la d i n d i n lam phat gia tang vao 
nam 2008-2011. 

k i n h t e n o n g of Vie t N a m 

• GDP tiem nang (%) 

Giai do^n doan kinh tfitang tnrdng qua ndng 2006-2010: do m6 hinh tang tnidog kinh tfi dua vao chinh sach tidn te 
va tai kh6a ceri md, cOng vdi dong vdn chay vao rSt manh 2007. Tlidi dilm nay la lam phit gia tang, biing n6 tfn dung 

(bat dang san, chihig khoin ...). 
NguSn: IMF (2000-2009), Nguyen Dinh Cung: Vietnam: output gap. 

Ne'u nhin nhan v l can doi cd cd'u eiing cd 
the quan sat thd'y sfl m i t can bdng cua n i n 
kinh t l Vidt Nam. Tfl nam 1995 den ndm 
2008, tinh hinh ma't cdn ddi vdh (tilt kidm vd 
ddu tfl) cua Vidt Nam ngdy cang ldn. Khu 
vflc Chinh phu cd mflc ma't can doi vd'n kha 

ldn (Sg-Ig) bat dau tfl nam 1998, mflc thieu 
hut voh cua khu vflc tfl nhdn (Sp-Ip) da tao 
nen sfl ma't can doi vdh cua n i n kinh te. Sii 
ma't can dm nay do mpt trong nhiing nguyen 
nhan la tfl chinh sach d i u tfl cdng va dfldc 
tai trp bdi ddng von vao tfl nam 2007, phan 
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anh bdi thlim hijt CA va thang du KA cua 
ViSt Nam tit n&m 2007, khi Viet Nam trd 

thanh thanh vien chinh thiJc cua WTO vao 
nam 2007. 

HINH 3; T i n h t r a n g m a t c a n do i v o n t h e o c a c k h u vrfc d Vie t N a m 
JDon vi t inh % GDP; S - I : chenh ISch von va <Mu tu cua ca nen kinh te ; St-I,,: chenh lech 

von va dSu tu cua khu v4c ho gia dinh; Sp-I,: chenh lech von va dau tU cua khu vUc doanh 
nghiep; Sg-Ig: chenh lech von va dau tU cua khu vUc cong) 
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NguSn: Nguyfin Ngpc Son, 2009: "Can di5i, ti^t Idem, d̂ u tu v^ tang tnrdng kinh te 6 Viftt Nam: tinh toSn trfin co sd 
do lifiu cua Vu Tki khoan qud'c gia, Tdng cue Thefng ke. Dien din phat trî n kinh t^ Viet Nam 2009: "Ngudn tM chfnh 

trong nudc v^ nudc ngoai cho tang trudng d Viet Nam". 

Chinh sach tang trfldng nhanh giflp nen 
kinh te cd san Ifldng tang lien tue nhflng tinh 
trang thieu voh dfldc phan anh kha rd b thi 
trfldng tai chinh, ngan hang. Trong thdi ky 
nay, t inh t rang b khu vflc ngan hang la lai 

svL&t cao, thieu thanh khoan, thieu ngudn la 
can benh kinh nien. Do thi ve nhu c l u tai trci 
cua Vi$t Nam (financing gap = S - I = CA) 
cung cho th^y cd thdi diem, nJiu c lu tai trd 
len tdi g in 15% GDP. 

HINH 4: D o n g v o n v a o v a b u n g n o g ia t a i s a n df Viet N a m tfl n a m 2006 - 2008 

2 0 0 0 2001 2002 2 0 0 3 2 0 0 4 2 0 0 5 2 0 0 6 2 0 0 7 2 0 0 8 2 0 0 9 2010 2011 2 0 1 2 2 0 1 3 
•\Q% 1 ^ ^ ^ l . i A i l i « ? n g v 6 n ¥ i o ( % G D P ) • i M2 (%) tang tniflng theo nam —_ 

— — T i n dgng (%) tSng tnfdng theo ndm GDP (% YoY) 
I- WihMatjtutWHdiitBWuAifM^GDP thiri d i lm cuoi nim) 

NguSn: Ngfln h^g Nha nuoc, Tdng cue Th6ng ke va Uy ban Oiiing khoan nha nu6c. 

Cac t inh t o ln va nhin nhan cua WB (2010), 
trong giai doan 2006 - 2010 cho tha'y n i n kinh 

te tang trfldng ndng va dfla va© vdh la chinh. 
Trong giai doan nay, chi so' ICOR cua Viet 

NghiSn cuu Kmh tffsff450 - ThSng 11/2015 2 1 



Mat can bang kinh 1 ^ . 

Nam kha cao so vdi cac nU6c trong khu vile. 
Neu nhin vao chSt lUdng tang tnl&ig cfing c6 

H I N H 5: T a n g t r i i dng dv(a v a o v o n 6 V ie t N a m 

th^ thSy nen sU dong gop cua cac yeii to nang 
susrt tong hdp (TFP) la kha thifp (Unh 5). 
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NguSn: Tdng cue Thfing kfi; cic chi s6 quan trong cua ADB (2008): ddi vdi sd lieu tang t r u ^ g , T r ^ Tho Dat, 
Nguyin Quang Thing va Oiu Quang KhOi, "Ngudn gdc tang tnrdng kinh tdcua Viet Nam 1986-2004", mimeograhped, 
Tm&ng dai hoc Kuih td qudc dfln (2005) cho 1990-2004 va tfnh tofln khdng chinh Uiiic do Sd SNA Tdng cue Tiidng ke 

cho giai doan 2005-2007, tinh lien tue giiia hai giai doan khdng duoe bao dam; 2008-2012 eiia WB vh efle ngudn khflc). 

4.2. Viet Nam dd cd chink sdch kip 
thdi tqo lap sU cdn bdng 
DQ liSu thdhg ke cho thSy, kinh te Viet 

Nam cd dinh dilm cua mSt can b^ng la vao 
nam 2008-2010. Phan flng cua Chinh phu 
Viet Nam la Nghi quye't 11/NQ-CP ngay 
24/2/2014. Cac giai phap ma Chi'nh phu Viet 
Nam hfldng tdi sfl can bang n i n kinh te la: 

HiNH 6: Vi6t N a m m S t ckn. b a n g k i n h 

that chat tien te va tai khda cung vdi mot s^ 
giai phap trflc tiep ma gidi quan sat goi la 
bien phap "can thiep hanh chinh". Cho den 
nay, rd rang rang cac giai phap theo Nghi 
quyl t 11 trong thdi gian da dfla n in kinh te 
trd lai si^ can bang va Sn dinh ma bieu hien 
ro nha't la 5 thi trfldng t i ln ta, h$ thdhg ngan 
hang Viet Nam (lunh 6). 

t ^ (2007 - 2011) va d i e u c h i n h (2012 - 2015) 
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NguSn: Tflc gia, d^ tren eac sd liftu cua Tdng cu Thdng kd vi Ngan hSng Nha nudc cdng bd cflc nflm ntong dng. 

5. Mot so gdi y c h i n h s a c h dfldc quan tam dol vdi cac nha quan ly kmh t^ 
Ma't can b^ng kinh te dang la va'n de can d t^m qudc gia va ca toan clu. Vigc duy tri cin 
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bang kmh te la c ^ thi^t nham ngan chan cac 
bat dn kinh te cho khdng chi d pham vi qudc 
gia, ma toan du. Viet Nam da tflng trai qua 
giai doan m^t can bang kinh t^, Chinh phu da 
cd phan flng va cd chinh sach dilu chinh phfl 
h ^ ; tuy nhien, bai hoc hdn quan den can bang 
n ^ kinh t^ can dfldc nghien cihi. 

Trong thdi gian tdi, de tao lap sfl can bang 
cua n i n kinh tg' ciing nhfl t ranh xay ra nhflng 
mat can bang d Viet Nam, chflng toi eho rang: 

- Vidt Nam c ^ thfle hidn d^y manh hdn 
nfla chfldng trinh tai cd ca'u n in kinh te vdi 
mot so" t ru cot quan trong la duy tri d iu tu 
cdng hdp ly d^ han c h l tang nd cdng. Co' p h i n 
hda cac doanh nghiep nha nfldc se gdp p h i n 
ngSn chan tinh trang d i u tfl k6m hi lu qua la 
trong ngan ban va dai ban. Vile cd CETU lai 
ngan hang va doanh nghiep cung se gdp p h i n 
dam bao nguon vdh dfldc d iu tfl h i lu qua.Viec 
giam dau tfl cdng ciing se giam sflc 6p c lu vd'n 
tfl ngan sach nha nfldc, ban c h l dfldc tinh 
trang tham hut ngan sach, qua dd ciing giam 
cau vd'n tren thi trfldng t i ln t l . Kiem soat d i u 
tfl cdng, ban c h l tham hut ng tn sach nha 
nfldc, qua dd ban chl' sflc Ip giam tham hut 
can can vang lai (tham hut kdp) eua Vilt Nam 
trong trung han. 

- Thfle hien chuyen ddi md hhih tang trfldng 
kinh tl", hfldng tdi nang suSt, chSt Ifldng hieu 
qua: viec hfldng tdi md hinh tang trfldng kinh 
tl ' dfla vao nang suat^, chSt Ifldng, hieu qua se 
dam bao Nha nfldc dieu hanh bdi cac chinh 

sach t r o i ^ cung (supply sides economics pohcy) 
cd hieu qua hdn. Vdi chfnh sach tang trfldng 
kinb te nhfl vay se han c h l dfldc tinh trang 
thfldng xuyen gay ra cac hieu flng ma!t can 
bang kinh te - nhfl tinh t r a i ^ lam phat, tang 
gia dot i ^ t ma nen kinb te thfldng phai trai 
qua trong nhiJr^ thap ky qua. 

- Duy trt tang trfldng kinh te mot each ben 
vflng, vdi muc tieu tang trfldng kinh te (GDP) d 
mflc vfla phai phu hdp vdi cac nguon ndi lflc la 
va r^oai lflc cung nhfl nang lflc quan ly cua 
nen kinh te. Vide dieu hanh chinh sach khong 
chay theo thanh tich, tang trfldng bang moi 
gia, duy trt tang tirfldng phfl hdp, se dam bao 
khong gay nen miit can ddi gifla voh va d iu tfl 
va sfl ma't can bang ve vd'n tilt kidm va d iu tfl 
(S-I) d Vidt Nam nhfl trong thdi k^ 2007-2008. 

Kilm soat hidu qua ludng von vao va 
hfldng ddng voh nay vao khu vflc hieu qua 
bang giai phap chinh sach kinh td'vi md khdng 
qua cflng nhac. Viet Nam dang tich cflc, chu 
dong thfle hien cac cam k i t hdi nhap qu6c td' 
theo WTO va ding nhfl Hiep dinh Doi tac 
thfldng mai xuyen Thai Binh Dfldng (TPP) viia 
dat dfldc ngay 6-10-2015. Trong dieu kidn dd 
va kinh nghidm nhiing nam 2007-2008 cho 
thliy, hoi nhap di ddi vdi ddng vd'n vao c6 the 
lam cho n i n kinh td' trd nen mat can bang va 
nen kinh te cd the d l td'n thfldng cflng nhfl 
nguy cd khung hoang tai chmh, do dd c in quan 
ly tdt qua trinh hdi nhap, cu the la quan ly td^ 
ddng vd'n vao. 

HINH 7: D a u tfl p h a n t h e o t h a n h p h a n k i n h te (ty Id ̂  

1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1 2 0 0 2 2 0 0 3 2 0 0 4 2 0 0 5 2 0 0 6 2 0 0 7 2 0 0 8 2 0 0 9 2 0 1 0 2 0 1 1 2 0 1 2 2 0 1 3 

^ • i Nha n u * p.) ^ = s ^IgQal Nha nutifc j " ^ FD[ pt) • i rdngdau t i / xa hoiyGDPpb), true phai \ 

Nam 2000 ddn nam 2010: m6t ty 16 ldn cua dSu nr dfin tit khu vuc nha nu6c len ddn 40% tdng diu ta. G6 dat muc tidu 
tang tnidng GDP, Ma tu cdng ddng mOt vai trd nhflt dinh vao su tang tnidng trong nhiing nam 2000. Tir nam 2011, ty le 

ciia d&i tu cOng da giam. 
Nguffn: Tdng cue Thdng ke, MPI; 2013= U'dc ti'nh. 
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Mat cdn bang kinh te 

- Tiep tue duy tri chinh sach tien te va 
chinh sach tai khda than trong, cd sfl phdi 
hdp hai hda di ddi vdi cd che ty gia hdi doai 
linh boat, dinh hfldng thi trfldng. 

- Tang cfldng quan ly nd cdng, dam bao nd 
cdng b mflc gidi han an toan di ddi vdi tai cd 
ca'u d i u tfl cdng, tai cd ca'u cac doanh nghiep 
nha nfldc./. 
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