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Phoi hdp chinh

sach tién té va
chinh sach tai khoa
tai Viéet Nam: thuyc trang va
mot so khuyén nghi chinh sach

Chinh sdch tién té (CSTT) va chinh sdch tai khéa (CSTK) la hai chinh sdch kinh té

Vi mé quan trong ciia quéc gia nham dam bdo muc tiéu chung ciia nén kinh té. Trong
thoi gian vira qua, CSTT va CSTK dwong nhw c6 sw phoi hop tot hon, nhip nhang
hon dé itng phé véi nhitng bdt on kinh té vi mé ciing nhw suy gidm trong ting

truong kinh té tai Viét Nam. Bai viét nay nhin lai thuc trang phéi hop CSTT
va CSTK tai Viét Nam trong thoi gian qua, danh gia nhiing
thanh céng ciing nhiwe nhitng khé khan, vuéng mdc

trong diéu hanh phoi hop hai chinh sdach nay.
Trén co so do, tac gia dwa ra mot so khuyén

nghi chinh sach nham ndng cao hiéu qua,

phéi hop giita CSTT va CSTK tai
Viet Nam.
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Hoc vién Ngan hang



Chiic mz‘my ndm moi

1-Thuc-trang vé phoi hop
giira chinh sach tai khoa va
chinh sach tién t¢ tai Viét
Nam
1.1. Thuc trang diéu hanh
chinh sdch tai khoa
Vé thuc trang thu ngan sdach
nha nuoc
ung véi da tdng trudng
kinh té c4 nam 2014 cao
nhat ké t&r nim 2011,
hoat dong thu ngan sach
nha nudc (NSNN) ndm 2014
da vuot con sb du toan. Mic
du vay, tbe do ting thu NSNN
thip hon so voi chi NSNN,
dan dén tinh hinh bgi chi vin
o muc 5,3%. Pay 1a mot thach
thirc d6i v6i thu NSNN trong
b6i canh muyc tiéu ty 18 boi chi
so voi GDP giam xudng 1a 5%
vao nam 2015.
Khong chi kho khin vé sd
lugng, chét lugng nguén thu

NSNN va co cdu ngudn thu
dang cho thay thiéu tinh bén
virng. Cu thé, ty 1¢ thu NSNN
trén GDP hang nam dang co
xu huéng giam va co ciu cac
khoan thu thiéu tinh bén viing.
Ty trong cac khoan thu tir thué
va phi cao hon so vai cac quc
gia trong khu vyc da lam giam
kha nang tich lity, nhu cau tiéu
ding va dau tu ctia nén kinh té
Viét Nam. Ngoai ra, cac khoan
thu tor thué xuét nhap khéu,
tiéu thy dic biét va thué gia
tri gia ting ddi véi hang nhap
khau, khoan thu tir dau th, thu
vién tro chiém ty trong t6i hon
1/3 téng thu. Trong khi d6 gia
dau thé giéi dang trén da giam
manh. Mirc gia diu cudi nim
2014 da giam gan 50% ké tir
thang 6/2014 va gan 40% ké
tur thang 9/2014. Pac biét, theo
du bao ciia WB, mirc gia thap

nhu hién tai s& kéo dai it nhat
trong nam 2015 va c6 thé chi
tang nhe trong ndm 2016. Khi
thu tir dau thé van chiém hon
10% trong tong thu NSNN thi
viéc gia dau giam manh s& anh
huong dang ké t6i thu ngan
sach. Diéu nay cho thdy van dé
bat cép trong co cAu thu NSNN
va tinh thiéu bén viing do co
cAu thu NSNN chua hop 1.

Thém vao do, trong tuong lai
khi Viét Nam phai tién hanh
10 trinh cit giam thué xuét
nhap khéau theo cam két WTO,
ngudn thu tir dau thé bi han
ché va cac khoan thu vién tro
khong con ddi dao nhu trude
thi tong ngudn thu ngan sach s&
sut giam.

Vé thuc trang chi ngan séch
nha nuoc

Trong khi ngudn thu gip
nhiéu kho khan thi nhu cau chi

Bang 1. Thu chi ngan sach nha nwéc giai doan 2012-2014 (nghin ty dong)

Dw Thwc Dw | Thwc Dw Thwc Dw
STT Noi dung | toan | hién | toan | hién | toan | hién | toan |
2012 2012 | 2013 | 2013 2014 2014 | 2015
A |TONG THU NSNN 762.9| 765.59| 816| 790.80| 782.70| 831.19| 921.1
| | Thu can d6i NSNN 740.5| 743.19| 816| 785.80| 782.70| 831.19| 911.1
1 | Thu ndi dia 494.6| 467.43| 545.5| 530.00| 539.00| 565.95| 638.6
2 | Thu ti dau thod 87140.107 99| 115.00| 85.20| 100.88 93
3 | Thu t& xuét khau, nhap khau 153.9|127.828| 166.5| 140.80| 154.00| 160.93 175
4 | Thu vién trg khdng hoan lai 5 7.825 5 4.50 4.5
Il | Thu chuyén ngudn ttr ndm truée 224 22.4 10
B |TONG CHI CAN BOI NSNN 903.1| 905.79| 978| 986.20|1006.70| 1070.4| 11471
1 | Chi dau tw phat trién 180 195.054 175| 201.60| 163.00| 169.1 195
2 |Chitra ng va vién tro 100 100 105| 105.00| 120.00 150
3 | Chi thwong xuyén 542(655.331| 658.9| 679.60| 704.40| 717,5 767
4 | Chi thuc hién cai cach tién lvong 59.3 15.6 10
5 | Chi bd sung quy dw triy tai chinh 0.1 0.1 0.1 0.10 0.1
6 |Duw phong 21.7 23.4 19.20 25
7 | Chi chuyén ngudn
C | BOI CHI NSNN 140.2| 140.2| 162| 195.5| 224.00 224
Ty Ié bdi chi so GDP 4,8% 4,8%| 4,8%| 5.3% 5.3%| 5,30%
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Nguon: Bé Tai chinh
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tidu tr ngan sach van rat 16n,
day ngan sach vao tinh trang
boi chi hon mirc muc tiéu cua
Chinh phu (Bang 1). Thuyc té
chi ngan sach trong giai doan
vira qua ¢ mot s6 dic diém
sau:

Thir nhdt, chi thuong xuyén
van chiém ty trong lén hon
nhiéu so véi chi dau tw phat
trién, va c6 xu hudng ting
dan tir mic 60% dy toan nim
2012 1én murc trén 67% du toan
trong nam 2013, va 1én t&1 70%
trong dy toan cta nam 2014.
Trong khi do6, chi dau tu phat
trién trong nam 2013 giam ca
sO tuyét dbi 1an s6 tuong ddi
so v&indm 2012 (175 ty so voi
180 ty; va 17,9% du toan so
v6i 20%). Trong bdi canh nhu
cau von dau tu cho nén kinh té
dang thiéu hut thi viéc cét giam
chi dau tu phat trién co thé 1a
mdt trong nhitng nguyén nhan
khién kinh té kho ¢ kha nang
tang truong manh.

Thir hai, dw todn chi ciing
nhw nhiéu khodan chi vuot dinh
mike, khong tinh todn cdan doi
v6i khodan thu thwc té. Nam
2013 da chimg kién tong thu
NSNN di khong dat ké hoach
sau nhiéu nim vuot du toan.
Viéc dy toan thu NSNN qua
cao dua vao ky vong nén kinh
té da “thoat day” da khién cho
viéc chi ngan sach giap kho
khan, dua boi chi NSNN 1én
cao va Chinh phu da quyét dinh
néi tran boi chi so voi GDP tir
4,8% 1én 5,3%. Do @0, du toan
thu NSNN nam 2014 da dugc
Chinh phu didu chinh giam
nham phu hop véi tinh hinh
hién tai ctia kha nang thu cua
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Hinh 1. Dién bién 13i suat tai chiét khau valai suat tai

cap von (%) tai Viét Nam
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——Lii suat chiétkhau Li suat tai cap von
Nguon: Ngan hang Nha nudc Viét Nam
NSNN. hd tro thanh khoan cho céc

1.2. Thue trang diéu hanh
chinh sdch tién té

T nam 2011 cho dén nay,
Ngan hang Nha nudc Viét Nam
(NHNN) di thuong xuyén diéu
chinh dinh huéng diéu hanh
CSTT phu hgp voi muyc tiéu ctua
nén kinh t& v6i hai giai doan
chinh: (i) Giai doan 2011 dén
dau 2012, trude nhitng bat 6n
kinh t& vi mé do tac dong tiéu
cuc cua cudc khung hodng tai
chinh toan cau cling nhu nhing
van dé noi tai cua nén kinh té,
NHNN di thay d6i CSTT theo
hudng that chat nham 6n dinh
kinh t& vi mo, kiém soat lam
phat; (ii) giai doan cudi 2012
dén nay, do ting truéng kinh
té bi suy giam, NHNN di diéu
hanh CSTT néi long mét cach
than trong va linh hoat. Cac
bién phap ma NHNN thuc hién
trong thoi gian qua bao gom:

Thir nhdt, diéu chinh linh
hoat ldi sudt diéu hanh phi
hop voi dinh huong va muc tiéu
ciia CSTT. Cong cu tai cap von
dugc NHNN st dung nham

t6 chirc tin dung (TCTD) vao
nhiing thoi diém gap kho khan.
Lai sudt tai chiét khdu duoc
quy dinh thip hon 13i suat lién
ngan hang cung ki han nham
tao nén mot ngudn cung Ung
von kha dung thuong xuyén
trong pham vi mdt han muec.
Hai loai 13i suat nay cung voi
lai suat nghiép vu thi truong
m¢o giup cho NHNN khong chi
dinh huéng CSTT ma con giup
dinh hudng 1ai suét thi truong.
Véi viée diéu hanh linh hoat
cong cu chinh sach tai cap von-
tai chiét khau trong nhirng nam
qua, NHNN da khong chi cung
cap von kha dung kip thoi cho
hé théng ngan hang, dic biét
trong nam 2011, ma con giup
cho CSTT phat huy hiéu qua
trong viéc diéu tiét nén kinh té.

Thir hai, tiép tuc dp dung
co ché ldi sudt phi hop gép
phdn giam mdt bang ldi sudt
thi truong, qua dé hé tro thdo
g0 kho khan cho hoat dong san
xudt kinh doanh, dam béo kiém
sodt lam phat. Nam 2008, khi
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lanrphattang*c¢ao va cac ngan
hang budc vao cudc dua lai
suat, NHNN da phai 4 1an diéu
chinh 1i sudt co ban va quy
dinh 14i suat huy dong va cho
vay toi da khong duoc vuot
qua 150% lai suat co ban. Giira
nam 2010, khi tinh hinh lam
phat da on dinh thi NHNN bt
dau cho phép cac ngan hang
quay lai co ché 1ai suit thoa
thuan & mot sd khoan cho vay
nhit dinh. Dén ndm 2011, khi
lam phat va cudc dua lai SuAt
huy dong gitta cac ngan hang
quay trd lai, NHNN mdt lan
nira phai 4p dung tran 13i suat
huy dong khong duogc vuot
qué 14% ddi véi tién giri ngén
han dudi 1 nam. Sang dén nam
2012, khi tinh hinh lam phat di
vao 6n dinh, nén kinh té tdng
trudng cham lai cling nhu tang
truong tin dung & mic rat thap,
NHNN di didu chinh giam
manh cac 1di sudt diéu hanh
nham dinh huéng va tao diéu
kién giam 13i suat huy dong,
cho vay ctia cac TCTD dbi véi
khach hang. Dong thoi, NHNN
khong chi ha tran 13i suat huy
dong nhiéu 1dn ma con ap tran
11 suat cho vay & murc 15% d6i
véi mot sd linh vuc san xut
kinh doanh. Tir ¢6 cho dén nay,
NHNN da nhiéu lan diéu chinh
ha cac mirc 1ai suat diéu hanh,
tran 13i suat tién giri cling nhu
tran 1ai sudt cho vay. Tai thoi
diém hién nay, tran 14i suét tién
giri d6i véi ki han dudi 6 thang
1a 5,5%, tran 13i suét cho vay
d6i v6i mot sb linh vy kinh té
xudng 7%. Diéu nay gop phan
hd trg nén kinh té dang phai dbi
mit voi nhiéu kho khan do st

cau suy yéu.

Thit ba, phdn bé chi tiéu tang
truong tin dung phu hop cho
tung nhom NHTM va co sw
diéu chinh linh hoat véi thuc
té. Tir ddu nam 2012, NHNN
da tién hanh phan loai TCTD
thanh 4 nhom va giao chi
tiéu tang truong tin dung cho
timg nhom thay vi dé cho cac
NHTM ty quyét (Nhom 1 ting
truong toi da 17%, nhom 2 ting
truong toi da 15%, nhom 3 ting
truong toi da 8% va nhom 4 1a
khong duogc tang truong). Viéce
phan nhém cic NHTM nham
cac muc ti€u sau:

(i) Pay chinh la qua trinh
“sang loc” toan bd hé théng
ngan hang dé gitp cho NHNN
thuc hién qué trinh tai cAu truc
mot cach hi€éu qua. Theo do,
néu ngan hang roi vao nhom 4-
nhom yéu kém, dé co thé tiép
tuc tOn tai va hoat dong thi cac
ngan hang nay khong con cach
nao khac ngoai tr nguyén sap
nhdp véi ngan hang khac, nho
d6 hé théng NHTM Viét Nam
c6 thé an toan, lanh manh va
hiéu qua hon.

(i1) Vi viéc phan nhom céc
ngan hang, thay vi phan bd
chi ti€u cao béng, hanh chinh,
NHNN di thyc hién co ché
diéu hanh ting truong tin dung
theo nang lyc hoat dong, nang
luc kinh doanh cua ngan hang-
thé hién hudng diéu hanh theo
thi truong. Pay duoc coi la
budc tién dang ké trong hoat
dong quan ly, kiém soat ting
truong tin dung tai hé théng
ngan hang.

(iii) Néu ngan hang bi roi
vao nhom yéu kém thi ngan
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hang d6 s& chiu nhiéu tac dong
titu cuc nhu khé huy dong
tién giri, ting truong tin dung
thap, loi nhudn khé dat dugc
theo ké hoach... Chinh vi vay,
viéc phan nhom ngan hang
s& khién cho cac NHTM ludn
phai nd lyc ¢b ging trong hoat
dong kinh doanh, trong quan
tri diéu hanh dé khong bi xép
vao nhom yéu kém. Timg ngan
hang manh hon, an toan hon s¢€
gitip cho ca hé thong ngan hang
manh hon, an toan hon.

Tiép d6, trong nim 2013,
NHNN da giao chi tiéu tang
truong tin dung ddi véi cac
TCTD phu hgp véi quy md,
chat luong tin dung, kha ning
quan ly thanh khoédn, kha nang
quén tri diéu hanh ciia t6 chic
do.

Nhu vay, c6 thé thiy rang vé
co ban, NHNN da thuc hién
mot cach kha linh hoat, than
trong cac cong cu cua CSTT
nham dat duoc cac muc tiéu
kinh té dat ra trong ting giai
doan.

1.3. Thuee trang vé phoi hop
chinh sdch tién t¢ va chinh
sdach tai khoa tai Viét Nam

Véi tam quan trong ciia viée
phdi hop CSTT va CSTK trong
diéu hanh nén kinh té nhim dat
duoc muc tiéu kiém soat lam
phat, 6n dinh kinh té vi ms,
trong thoi gian qua, NHNN
va B Tai chinh di co su phoi
hop tuong dbi dong bo, thé
hién thong qua mot s6 su kién
nhu: Thang 2/2012, NHNN va
B6 Tai chinh dd ky “Quy ché
phéi hop cong tac va trao doi
thong tin” voi cac ndi dung cu
thé lién quan dén phdi hop xay
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dung va didu hanh CSTT va
CSTK bao goém: (i) Xay dung
va diéu hanh CSTK, CSTT; (ii)
Quén ly ngan quy cua Chinh
phii va phat trién hé thong
thanh toan; (iii) Quan ly ng
qudc gia va quan 1y von ODA;
(iv) Phdi hop trong viéc phat
trién cac thi trudng tai chinh
(tin dyng, tién té, ching khoan,
trai phiéu) va cong tac thanh
tra, gidm sat hoat dong cua cac
thi truong nay nhiam dam bao
tinh lién thong va phat trién an
toan, bén ving.

Ciing trong nam 2012, trén
co so cua Quy ché trén, Bo Tai
chinh va NHNN d c6 su phdi
hop dong bg, nhip nhang hon
trong diéu hanh chinh sach, dic
biét trong phat trién thi truong
trai phiéu chinh phu. Viéc
phat hanh trai phiéu chinh phi
cha yéu qua kénh cac NHTM
(chiém khoang 86% tong
ngudn huy dong). Pong thoi,
viéc S& Giao dich NHNN, Kho
bac Nha nudc, S& Giao dich
Chtng khoan Ha Noi va Trung
tam Luu ky Ching khoan phéi
hop dua tin phiéu kho bac 1én
giao dich thanh cong trén thi
truong thr cap di gop phan
tang quy mo thi truong ng,
tang tinh dong bo gitra CSTT
va CSTK.

Thém vao d6, Hoi dong Tu
van chinh sach tai chinh, tién
té qudc gia ciing di duogc thanh
lap theo Quyét dinh 58/2011/
Qb-TTg cua Thu tuong Chinh
phu véi cac nhiém vu: nghién
cuu, tu van mot s6 van dé lién
quan dén viéc thuc hién chinh
sach va ké hoach tai chinh,
tién t&, quan 1y va phat trién thi
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truong tai chinh va mot sb van
dé méi phat sinh trong linh vyc
tai chinh, tién té. Hoat dong cta
Ho6i dong Tu van chinh sach
tai chinh, tién t& qubc gia gop
phan vao viéc dam bao CSTT
va CSTK dugce diéu hanh nhét
quan, hd tro nhau trong viéc
dat dugc cac muc tiéu kinh té
vi mo.

Ké tir khi Chinh phi ban
hanh Nghi quyét s6 11/NQ-
CP/2011, CSTT va CSTK déu
dugc yéu cau st dung triét dé
cac cong cu chinh sach nhim
wu tién kiém ché lam phat, dam
bao an sinh xa hdi, muc tiéu
tang trudng tam thoi gac lai.
Cung v6i CSTT thit chit trong
ndm 2011- 2012, Chinh phu
ciing thuc thi CSTK thit cht,
trong d6 han ché chi tiéu cong
nham giam tham hut NSNN
nhu khong kéo dai thoi gian
giai ngan, khong tmg trude ké
hoach nam 2012 vén ngan sach
va trai phiéu chinh phu, giam
32% vén trai phiéu chinh phu,
giam 10% tin dung dau tu cta
nha nudc...

Sau d6 khi nén kinh té roi
vao giai doan suy giam kinh té,
CSTT va CSTK déu co nhiing
budc thay ddi kha linh hoat
nham phu hop véi tinh hinh.
CSTT co6 budc ndi 1ong than
trong khi diéu chinh giam cac
mirc 1i suat didu hanh ciing
nhu 13i suat thi truong nham
thiic dy tang truong tin dung,
gitip phuc héi tang truong kinh
té. Ciing véi ¢, CSTK da thyc
hién diéu hanh chat ch, linh
hoat. Chinh sach thu tiép tuc
dugc diéu chinh theo hudng
tang cuong tiém lyc tai chinh

cho doanh nghepcthéng “qua
viéc giam bdt nghia vu thué
cho doanh nghi¢p va nguoi
dan, tao thém nguén luc cho
doanh nghiép tai dau tu mo
rong san xudt- kinh doanh.
DPong thoi, trong 3 nim lién
tuc Chinh phu da thuc hién
cic bién phap mién, giam, giin
thué dé giam thio g& kho khin
cho doanh nghi¢p. Cu thé, d6i
v6i thué thu nhap doanh nghiép
da giam muac thué sudt phd
thong tir mirc 25% xudng 22%
tor ngay 01/01/2014 va theo
muc 20% tir ngay 01/01/2016,
ap dung muc thué suat 20% tir
ngay 01/7/2013 dbi véi doanh
nghiép c6 quy md vira va nhd;
d6i v6i thué thu nhap ca nhan
da nang mic khoi diém chiu
thué cho ban than tir 4 triéu
ddng/thang 1én 9 triéu dong/
thang, ndng murc chiét trir gia
canh cho nguoi phu thude tu
mirc 1,6 triéu dong/thang 1én
3,6 triéu dong/thang; thyc hién
mién giam thué s dung dét
néng nghiép, mién thu thuy
lgi phi,... Vé chi ngan sach,
da diéu hanh chat chg, giam
ty trong chi NSNN trong GDP
tr muc khoang 33% GDP
giai doan 2009- 2010 vé mirc
27-28% GDP giai doan 2011-
2013; tap trung tang chi dam
bao an sinh xa hoi, dau tu phat
trién nong nghiép, nong thon,
néng dan, thuc hién cdi cach
tién luong.

2. Panh gia chung vé phéi
hop giira chinh sich tién t¢
va chinh sach tai khoa tai
Viét Nam

2.1. Mt sé thanh cong trong
phéi hop chinh sdch tién t¢ va
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Hinh 2. Dién bién lam phat (%) theo nim va thang tai Viét Nam
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chinh sdch tai khoa

Thir nhat, véi muc tiéu on
dinh kinh té vi mo, kiém soat
lam phat, Viét Nam da thuc thi
CSTT mot cach chat ché, than
trong, linh hoat, trong khi do,
CSTK ciing dugc thit chat hidu
quéa. Chinh nho sy phdi hop t6t
gitta CSTT va CSTK véi su
ddng thuén vé cha truong va
dinh hudng da giup Viét Nam
kiém soat tot lam phat. Theo
do, sau mot thoi gian lam phat
luén & murc 2 con sd, thi tir ndm
2012 dén nay lam phat duoc
duy tri & muc thip va kha 6n
dinh (Hinh 2).

Thir hai, cac cong cu diéu
hanh cua CSTT va CSTK duoc
phéi hop twong dbi nhip nhang,
linh hoat, than trong phu hop
v6i muyc tiéu kinh té cia timg
giai doan.

Thir ba, NHNN va B¢ Tai
chinh budc dau da co sy phdi
hop vé cong bd cac thong tin
trong du bao van dé kinh té vi
mé dé dam bao phan nao su
dong bo, nhit quan trong dinh

huéng didu hanh CSTT va
CSTK.

2.2. Mjt s6 ton tai trong phoi
hop giita CSTT va CSTK

Mic du da c6 nhiéu cai thién
trong sy phdi hop gitta CSTT
va CSTK tai Viét Nam, nhung
chung t6i cho rang, su phdi hop
gitta hai chinh sach vi m6 quan
trong nay c6 mot s ton tai can
dac biét quan tam. Do la:

Thir nhat, su lan at ciia CSTK
doi véi CSTT trong viéc thuc
thi nham dat dwoc cdc muc
tiéu cudi cung ciia nén kinh té
(fiscal dominance). Trong thoi
gian gan day, CSTK duoc diéu
hanh theo hudng tang muc boi
chi (ddc biét tir cudi nam 2013,
boi chi NSNN dugc diéu chinh
tang tir4,8% 1én 5,3%) da khién
cho CSTT phai gdng minh
ganh vai tro dbi véi kiém soat
lam phat, duy tri tang truong
kinh ¢, on dinh kinh t& vi mo.
Ganh ning qua 16n d6i véi
CSTT da khién cho nhiéu thoi
diém du dia diéu chinh CSTT
bi han hep qua muc, tham chi
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anh hudng tiéu cuc dén hiéu
lyc diéu hanh cua CSTT.

Thém vao do6, trong bdi
canh von dau tu cua nén kinh
té dang thiéu hut thi chi ngan
sach cho dau tu phat trién cham
chap cling tr¢ thanh mot nhan
t6 khién cho kinh té phuc hoi
cham chap. Diéu nay ciing cho
thdy su phdi hop thiéu hiéu qua
gitta CSTK voi CSTT, khi ma
CSTT phai gong minh dé thuc
day tang trudng tin dung nham
tang dau tu toan xa hoi thi toc
d6 giai ngan dau tu cia ngan
sach van dién ra cham chap.
Khong chi thé, theo T6 Kim
Ngoc va cong su (2013), muc
tiéu quan trong nhét ciia CSTT
la 6n dinh gia ca trong trung
va dai han lu6n bi sai léch do
NHNN vira phai kiém ché lam
phat nhung lai vira phai theo
dudi muc tiéu ting truong
trong ngan han thong qua tai
trg von cho cac chuong trinh
cua Chinh phu hodc mang tinh
chat Chinh phu.

Thir hai, CSTT va CSTK
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déi khi chwa dong bé vé dinh
hwéng, mirc do dieu chinh
ciing nhuw thoi diém diéu chinh.
Vi du tir nam 2013 dén nay,
NHNN dang thuc thi CSTT néi
long than trong, linh hoat bﬁng
viéc giam lai suat thuc day ting
truong tin dung hd tro cho nén
kinh té thoat khoi suy giam.
Tuy nhién, tir cudi nam 2013,
Chinh phi quyét dinh nang

Kuin M1

phat thi CSTK duong nhu hoi
lac di¢u. Theo do, gia di¢n da
tang téi 6 lan trong giai doan
nay. Gia xang dau diéu chinh
tang manh trong khi gidm nhd
giot da day gia xang dau lién
tuc tang trong giai doan nay'.
Thir tw, sw chwa an khop gitia
van hanh CSTK va CSTT con
dwoc thé hién trong hoat dong
phat hanh trdi phiéu Chinh

Diéu nay dong ngliia w6i vice
cac ngan hang chuyén trach
nhiém tra 13i tién guri sang cho
Chinh phu. Thém vao do, viéc
tang cuong nam giir trai phiéu
Chinh pht ¢6 thé phat sinh kho
khan néu cac ngan hang khong
chu dong can dbi von theo ky
han hop ly, dac biét tr nam
2015, trai phiéu Chinh phii chi
dugc phat hanh dbi voi ky han

rong bdi canh thtra von, va han ché dau ra nén viéc cic NHTM mua phan I6n trai phiéu
Chinh phu dé gidm ap luc 13i vay cho nguéi gui tién. Piéu ndy dong nghia véi viéc cac ngan
hang chuyén trach nhiém tra 3i tién gti sang cho Chinh phu.

muc boi chi tr 4,8% lén 5,3%
s¢ gay kho khin trong diéu
hanh CSTT cua NHNN. Cu
thé, tran boi chi NSNN dugce
ndi rong s& tao diéu kién cho
chinh phu phét hanh trai phiéu.
Tuy nhién, néu lugng trai phiéu
phat hanh nhiéu s& lam gia trai
phiéu chinh phu giam, 13i suat
trai phiéu s& ting. Va mot khi
1ai suat trai phiéu ting s& tac
dong dén mit bang 1ai suét
chung cta nén kinh té, va anh
huong tiéu cuc dén kha ning
thiic day tang truong tin dung
ra nén kinh té. Noi cach khac,
su léch pha trong dinh hudng
diéu hanh CSTK doi lac day
CSTT vao thé kho, lam giam
phan nio hiéu lyc diéu hanh
CSTT cua NHNN.

Thir ba, s phoi hop giita
CSTK va CSTT déi khi thiéu
déng bo trong thuc thi muc
tiéu kiém ché lam phdt. Pon
ctr nhu trong giai doan 2011-
2013, NHNN diéu hanh CSTT
that chat nham kiém ché lam
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phu. Trong khi CSTT dang
diéu hanh theo huéng giam lai
sudt thi truong dé tao diéu kién
cho cic doanh nghiép vay vén
v6i chi phi thap thi dé huy dong
vén cho gia tang dau tu cong,
Chinh phu phai ting cuong
phat hanh trai phiéu Chinh phu
v6i 1ai sudt & mot s6 thoi diém
Ién to1 11- 12%/nam, cao hon
1ai suat huy dong vbn ciia cac
TCTD. Sau mdt thoi gian, muc
1ai suat huy dong trai phiéu da
giam xudng nhung van cao hon
so v&1 mic rui ro cua cong cy
nay. Trong bdi canh thira von,
va han ché dau ra nén viéc
cac NHTM mua phan 16n trai
phiéu Chinh phi dé giam ap
luc 13i vay cho nguoi giri tién.

' K& t» n&m 2011, gia dién ban 18
trong nuwdc da tang 2 1&n méi nam.
Nam 2011, gia dién ban Ié binh quéan
da tang khoang 20,3% so v&i ndm
2010, trong d6 c6 mét Ian ting shock
toi 15,28%. Nam 2012, gia dién tang
2 lan day gia da lén t6i hon 10%
SO V&I nam trwdc. Nam 2013 tang
khodng 10% va nam 2014 dy kién
tang thém 11%.

tr 5 ndm tr¢ 1én.

3. Mgt s6 khuyén nghi
chinh sach

Trén co s& danh gid thuc
trang phdi hop CSTK va CSTT
cua Viét Nam trong thoi gian
qua, nham ning cao hiéu qua
phdi hop giita hai chinh sach
vi m6 quan trong nay, ching
t6i dé xuat mot sd khuyén nghi
chinh sach, bao gdm:

Thir nhdt, CSTT va CSTK can
dwoc thuc hién t6t chirc nang
cua ban than trén co so huong
t6i muc tiéu chung. Pé lam
dugc didu nay, NHNN va B
Tai chinh can ¢ sy phdi hop
trong nghién ctru, xay dung va
xac dinh muc tiéu vi mo uu tién
trong tung thoi ky. Trén co so
do, hai co quan nay s€ phai kién
dinh va phai tuan tha diéu phbi
chung nham dat duge muc tiéu
da dit ra. Trong bbi canh lam
phat da duoc kiém soat tuong
dbi t6t trong thoi gian vira qua,
NHNN can tiép tuc thuc hién
CSTT linh hoat than trong dé

P CHi KHOA HOC & DAO TAO NGAN HA
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phuc: hdi-ting ‘truong kinh té
nhung khong thé lo 1a muc tiéu
on dinh gia ca trong dai han.

Trong cac muc ti€u kinh té vi

md, phai lu6n xac dinh cu thé
chi tiéu lam phat thay vi dat ra
chi tiéu lam phat thip hon chi
tiéu tang truong kinh té. Vai
muc tiéu cu thé vé& lam phat
s& gia ting niém tin ctia nguoi
dan vao chinh sich nhat quan
cua NHNN trong xay dung mot
moi trudng vi mo on dinh.

Thir hai, Bé Tai chinh can

chu dong can doi ngan sach de

giam ap lyc len CSTT. Tai Viét
Nam, sy thiéu hiéu qua trong
diéu hanh CSTK, thé hién &
boi chi ngan sach trién mién
va dau tu cong tran lan va kém
hiéu qua, da gay ra kho khan
cho cong tac diéu hanh CSTT.
Vé thu ngan sich, ty 1¢& thu
NSNN trén GDP hang nam c6
xu hudng giam va co cdu cac
khoan thu thiéu tinh bén viing.
Vé chi ngan sach, chi tiéu tran
lan trong nhiéu linh vyc, ting
nhanh nhung hiéu qua thap da
khién cho ngu@)n luc cua xa hoi
khong duoc phan bé hiéu qua,
la mot trong nhitng nguyén
nhan dan t6i lam phat cao va
bt 6n kinh t& vi mo.

Xuit phat tir thyc trang nay,
trong thoi gian tdi, Chinh phu
(cu thé 1a Bo Tai chinh) can
thuc hién mot 19 trinh giam dan
boi chi ngan sach, ap dung tran
boi chi ngan sich va tran ng
cong theo huéng bao dam bén
viing n¢ cong cua Viét Nam.
Mic du viée that chit CSTK
¢6 anh huong thé nao toi ting
truong kinh té trong ngan han
van la mot dé tai dugc tranh ci

hién nay nhung vé mat dai han,
da phan cac nghién ciru trén thé
gidi cho thay mirc no cong cao
kiém ché hon la thuc day ting
truong cta nén kinh té. Thuc
té gia tang chi tiéu ngan sach
va ng cong tang cao trong giai
doan gan dédy va dién bién ting
truong kinh t& vi mo cua Viét
Nam 1a mot bang ching dang
ké cho 1ap luan nay.

Thit ba, phdt trién thi truong
trdi phiéu Chinh phii chuyén
biét va bén virng. Thi truong
trai phiéu phat trién mang lai
nhiéu ich loi vé ca mat vi mo
13n vi mé d6i véi cong tac diéu
hanh CSTT. Vé mit vi mo, thi
truong trai phiéu Chinh phu
tao ra mgt kénh huy dong von
tai trg cho bdi chi ngan siach
thay vi tao 4p luc tai trg 1én
CSTT- tin dung nhu da dé céap
& trén. Diu nay gop phan tao
sy doc 1ap cho cong tac diéu
hanh CSTT cua NHNN, han
ché dugc thuc trang tai trg
gian tiép cho cac khoan boi chi
ngan sach thong qua hoat dong
chiét khéu, tai cdp vén. Viéc
chu dong kiém soat lugng cung
g tién t& s& lam giam thiéu
nguy co lam phat. Ngoai ra, thi
truong trai phiéu Chinh phu
con c6 tac dung cai thién muc
do hiéu qua truyén dan CSTT
va su dung cac cong cu CSTT,
dac biét la cac cong cu gian
tiép. NHNN va cac TCTD s& dé
dang st dung trai phiéu Chinh
phii cho cac hgp dong mua lai,
va thyuc hién céc nghiép vu mua
ban dé can thiép trén thi truong
mé. Ngoai ra, thi truong trai
phiéu Chinh phu phét trién vé
ca quy md 1an muc d6 hiéu qua
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thi chi ph1 lai cua trai phiéu
s€ giam xuong, gop phan lam
giam mat bang 1i suat chung
ctia nén kinh té thay vi tao ap
lyc 1én mat bang 13i suat nhu
trong thoi gian qua.

Chinh vi viy, can tao diéu
kién dé cing cb sy phat trién
ctia thi truong trai phiéu Chinh
phu chuyén biét, dic biét 1a thi
truong thir cdp cua trai phiéu
chinh phu. Muc dg tich cuc
cua thi truong cho phép hinh
thanh mot duong cong 1ai suét
chuan. Trong d6, CSTT c6 thé
tac dong dén cac muc 13i suét
ngin han- doan dau cta duong
cong lai suat thong qua cac can
thiép trén thi truong tién té lién
ngan hang, sir dung cac cong
cu CSTT va nghiép vu dau
thau tin phiéu kho bac (T6 Kim
Ngoc, 2013). Mat khac, su phat
trién cua thi truong trai phiéu
Chinh phu tao thanh khoan cho
cac cong cu n¢ chinh phu va
vi thé giup cho viéc giao dich
diéu chinh co c4u no cong ciing
nhu thye hién ddo ng khi can
thiét mot cach dé dang hon voi
chi phi thap hon.

Tuy nhién, thi truong trai
phiéu Chinh phu hién nay van
thiéu sy bén ving trén cac
khia canh: (i) Co s& nha dau tu
ctia thi trudng chu yéu 1a cac
NHTM, su tham gia cua céac
nha dau tu quan trong cua thi
truong trai phiéu nhu quy bao
hiém, quy tuong hd, cong ty
bédo hiém nhéan tho... rit han
ché; (i) c6 sy phan cach giira
thi trudng trai phiéu Chinh phu
va tin phiéu kho bac, gitra thi
truong trai phiéu Chinh phu
v6i thi trudng tién té, dic biét
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la thi truong lién ngan hang;
(iii) thiéu vai trd nha tao 1ap thi
truong.

Vi vay, dé thi truong trai
phiéu Chinh phu thuc sy la
kénh huy dong vbn hiéu qua
cho NSNN va gidm ép luc Ién
cac ngan hang, cin dam béao su
tuong thich gitra quy mo thi
truong trai phiéu Chinh phu va
co s& nha dau tu nhu: Giam ty
trong tham gia cia cac NHTM
vao thi trudng trai phiéu Chinh
phu; tap trung mo rdng co so
nha dau tu 1a céc to chirc bao
hiém, cic quy dau tu va dic
biét 12 nha dau tu nudc ngoai;
phat trién thi truong trai phiéu
doanh nghi¢p trén co s¢ hinh
thanh va phat trién to chirc dinh
muc tin nhiém doanh nghiép.
Dong thoi, xdy dung hé thong
cac nha tao 1ap thi truong nham
thiic ddy thi trudng thir cép.

Thir tw, phdt trién thi truong
tien té lién ngdan hang. Thi
truong tién té lién ngan hang,
dac biét la thi truong cac khoan
vay qua dém, dong vai tro quan

SUMMARY

Kuin M1

trong trong diéu hanh CSTT
ciia bat ky ngin hang trung
wong nao. Ngoai viée 1a diém
khoi dau cho qua trinh truyén
tai CSTT thi cac mic 1ai suét
lién ngan hang, dac biét la lai
suat qua dém, 14 chi bao quan
trong trong diéu hanh CSTT va
dong vai tro thong bao voi thi
truong dinh hudéng didu hanh
CSTT. Déi véi cac TCTD, thi
truong tién té lién ngan hang
c6 vai trd phan bo thanh khoan
tr phia NHNN cting nhu tir thi
truong gitra cac TCTD, duy tri
su on dinh thanh khoan cho hé
thong.

Thir ndm, tiép tuc tang cuwong
viéc phoi hop cong tdc va trao
doi théng tin giita NHNN véi
B¢ Tai chinh v6i cac ndi dung
cu thé lién quan dén phdi hop
xdy dyng va diéu hanh CSTT
va CSTK bao gém: (i) Xay
dung va didu hanh CSTK,
CSTT; (i1) Quan ly ngan quy
ctia Chinh phu va phat trién hé
thong thanh toan; (iii) Quan
1y ng qudc gia va quan 1y vén

ODA; (iv)Phoi‘hop-trong vide
phat trién cac thi trudng tai
chinh (tin dung, tién té, chiung
khoén, trai phiéu) va cong tac
thanh tra, gidm sat hoat dong
ctia cac thi truong nay nham
dam bao tinh lién thong va phat
trién an toan, bén vitng. Theo
d6, NHNN va Bo Tai chinh
can lién két trién khai va thuc
hién lién tuc cac dot cong tac,
tao 1ap co ché cung cép thong
tin phu hop gitra NHNN voi
B0 Tai chinh cling nhu véi céac
co quan khac dé kiém soat cac
bién s6 tai chinh ngan hang mot
cach chinh xac va hiéu qua.
Hai co quan cin phdi hop
trong viéc thuc hién du toan
NSNN, x4c dinh quy mo6 tham
hut ngan sach, nhu cau vay ng
trong nudc va nudc ngoai... By
Tai chinh can cung cip cac ké
hoach phat hanh trai phiéu ctia
Chinh phu hang nam, sau do
phdi hop véi NHNN dé quyét
dinh khéi luong phat hanh, 13i
suat va thoi diém phat hanh,

Xem tiép trang 34

Fiscal-monetary policy coordination in Vietnam: Situation and policy recommendations

Monetary and fiscal policies are two importance macro-economic policies of any nations to ensure the overall
goal of the economy. In recent times, monetary and fiscal policies seems to be better coordinated, more
harmoniously in response to the macro-economic instability and decline in economic growth in Vietnam. The
article focuses on three main parts. review on situation of fiscal-monetary coordination in Vietnam in the past

few years,; assessement of the successes, difficulties and challenges in operating the two policy coordination,
some policy recommendations to improve the effectiveness of coordination of monetary and fiscal policies in
Vietnam.
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pheéduyét Bexanir Iy no xdu ciia hé
thong cac TCTD va Pé an thanh lap
Cong ty Quan ly tai san Viét Nam
(VAMC).

4. Quyét dinh s6 780/QD-NHNN
ngay 23/4/2012 cua Théng doc
NHNN vé viéc phan logi no doi véi
no dwge diéu chinh ky han trd no, gia
han no.

5. Théng tw 02/2013/TT-NHNN
ngay 21/01/2013 cia Thong doc
NHNN qui dinh vé phan logi tai san
co, mirc trich, phwong phap trich lap
dw phong rui ro va viéc sir dung duw
phong dé xir Iy riii ro trong hoat dgng
cua TCTD, chi nhanh NHNNg.

6. Thong tr 09/2014/TT-NHNN
ngay 18/3/2014 cua Thong doc
NHNN vé sita doi mét s6 diéu ciia
Thong tw 02/2013/TT-NHNN.

7. Théong tw s6 36/2014/TT-NHNN
ngay 20/11/2014 cia Théng doc
NHNN quy dinh vé céc gidi han, ty Ié
bao dam an toan trong hoat dong cua
TCTD, chi nhanh NHNNg.

8. websites: sbv.gov.vn, chinhphu.

Vn, vneconomy.vn,...

SUMMARY

Banking Restructuring in 2014-
acceleration turn for 2015

As one of the three basic
components of the comprehensive
economic ~ reform  program
namely investment reform with
main focus on public investment,
financial reform focused on
commercial banks and corporate
reform with main focus on state-
own enterprises and after three
years of implementation of the
Decision No. 254/QD-TTg dated
March 1, 2012 of the Prime
Minister approving the Bank
Restructuring Plan for period
of 2011-2015 (Plan 254), the
banking restructruring has been

implementing  boldly, uniquely
and actively by the State Bank
of Vietnam from ‘stress testing”
to recognizing “actual scale”
of each bank and developing
legal corridor for necessary
changes toward having a robust,
transparent and healthy banking
system.

The Article reviews the spotlights
in the implementation of the
banking restructuring in 2014
and highlights the challenges and
difficutlties that lie ahead.

THONG TIN TAC GIA

Nguyén Thu Hién, Tién si

Don vi cong tac: Hoc vién Ngan
hang

Linh vuc nghién ciu chinh: Tai
chinh - Ngén hang

Tiép theo trang 9
tranh gy tac dong tiéu cuc dén
hiéu lyc diéu hanh CSTT.

Tom lai, CSTT va CSTK c¢o6
moi quan h¢ rat chat chg, doi
hoi qua trinh van hanh chinh
sach can c6 sy phdi hop mot
cach linh hoat va chu dong vi
muc tiéu 6n dinh vi mo. Su
phdi hop tdt, nhip nhang hoat
dong cua hai chinh sach nay
s& gitp Chinh phu diéu hanh
dat dugc hai muc ti€u quan
trong cua kinh t& vi mo 1a tang
truong va kiém soat lam phat.
Nguoc lai, sy phdi hop khong
nhip nhang, khong gin két s&
lam giam hiéu qua didu hanh
chinh sach va tham chi c6 thé
gdy hau qua tram trong, lam
cho kinh té vi mé bét 6n. Diéu
nay doi hoi ¢6 co ché phéi hop
chat ché gitta CSTT va CSTK.

Tir thyc trang diéu hanh
CSTT va CSTK ciing nhu
nhitng han ché trong co ché
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phdi hop hién tai cta hai chinh
sach nay, Viét Nam can phai
quan tim t6i mot s6 khuyén
nghi nham tang cuong phdi hop
chat ché hon ntta nhu: CSTT
va CSTK can phai dugc thuc
hién tét chirc nang ciia ban than
trén co s¢ cung hudng t¢1 muc
tiéu vi mo chung; B Tai chinh
can chii dong can ddi ngan sach
dé giam ap luc 1én CSTT; Phat
trién thi truong lién ngan hang,
thi truong trai phiéu chinh
phii nhim dam bao tinh thanh
khoan cho hé théng ngan hang
va tao kénh huy dong vén chi
dong cho ngan sach nha nudc;
Pong thoi, NHNN va Bo Tai
chinh can tang cudng phdi hop
cung cp trao dbi thong tin, va
trach nhiém giai trinh chinh
sach. m

TAI LIEU THAM KHAO

1. Té Ngoc Hung (2012), Bdt o6n
kinh tévi mé- Géc nhin tir sy phoi hop
chinh sdach tién té va chinh sdch tai
khoa, Tap chi Khoa hoc va Pao tao
Ngdn hang s6 Thang 12/2012.

2. To Kim Ngoc va cong sw (2013),
Khing hoang ng cong tai mot $6
nwde Lién minh chdau Au va bdi hoc
kinh nghiém trong sw phéi hop giita
chinh sdach tién té va chinh sdch tai
khéa cho Viét Nam, Pé tai NCKH cap
nganh nam 2012.

3. Trinh Thi Phan Lan (2014),
Nhitng diém nhan trong phéi hop
chinh sach tai khoa va chinh sach
tién té, Tap chi Tai chinh sé6 4/2014.

4. websites: www.sbv.gov.vn, www.

gso.gov.vn

§0 152-+153 - THANG 18.2.2015



