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PANH GIA VE VIEC PHOI HGP PIEU HANH
GIU'A CHINH SACH TAI KHOA VA CHINH SACH TIEN TE

D& Khiic Huémg*, Td Trung Thanh**

Su phéi hop diéu hanh giira chinh sach tai khéa va chinh sach tién 1¢ ludn la chi dé duge quan
1ém vi si téc déng ciia ching truc tiép dén tang trrong kinh té va kiém sodt lam phét. Chinh vi
vay, sgrphal hop a6ng bé gitka hai chinh sich doc thao ludn lién tuc trong qua trink duy tri muc
tiéu 1ang treong va kiém sodt lam phat o Viét Nam. Bai bdo ciing gidt thich ré sw phéi hop giita
hai chinh sach déi khi chwa dong bg, thay d6i qua nhanh hodc qué nén nong theo duoi myc tiéu
Vi mé, két qua lam phdt xudt hién. Bai bdo ciing chi ra sie phot hop khéng dong b giira hai chinh
sach trong vigc thiic ddy thi tineong 1ai chink phat trién. Cuéi ciing bai bao goi y rﬁng trong moi
trieomg 1dng tricong kinh té con phu thugc qua nhiéu vao von thi vige diéu tiét chinh sach tién té
linh hoat vé sw phor hop nhip nhang theo nguyén tdc mwdc, sau gitea hai chinh sach sé phét huy
tac dung thic day tang tricomg kinh 16 nhung khong tao ra stic ép dén lam phét.

Tir khéa: chinh sich tar khoa, chinh séch tién 1€, sy phéi hop.

1. Giéi thigu

Chinh sach léi khoa va chinh sach tién té 1a hat
cong cy trong ycu ﬂlua vai trd quyét dinh trong viée
didu tiét nén kinh té. Clnnh sich tai khoa (CSTK
thac day tang truong kinh & thong qua vige didu tiét
chinh sach thué va chi tidu cong. Chinh sach tién té
(CSTT) thuc day tang truong kinh (& va kiém soat
lam phat thdng qua cdng cu lii sudt, hoat dong th
trudmg mé va ti 1é du trir bt bude. CSTK c6 lhc tac
dong dén vige thue thr coa CSTT trong ngdn han
théng qua vlec anh huong dén gia ca va tong ciu.
Chinh sach tién t& mo ronv thong qua giam ti 1§ dy
trir b.u budc, ha ]a| suat chiét khau, .. déu din dén
13i sudt zlam va chu diu tr mo rong. Trong trudng
hop nay. néu CSTK md réng théng qua ndi 1ang chi
tiéu cong c6 thé dan dén lam phat s& tang, dic biét
néu chi tiéu cong mét phan dugc tai trg tr cung tién
mo rong. Nhu vay, dé CSTT mo rong phét huy t
qui kich thich nén kinh té tang truong, CSTK can
phar didu tiét linh hoat dé han ché Jam phét xay ra
do yéu 10 tién té. Twong tu nhu vay, CSTT thit chat
dé han ché lam phat do tac dang cua tin dung ting
truong qua nong va kéo dai sé kho phat huy hiéu
qua néu CSTK néi 1éng qua nhanh. Nhu viy. diéu
hanh chinh sach tién 1é cin dwoc phéi hop chat che,

dfmg by véi chinh sach tar khoa nhém tao ra anh
hudmg cong sinh t6i tang truong kinh té va on dinh
héa kinh té vi mé ciing nhw kiém soat lam phat myc
ticu.

Su phéi hep cia CSTT va CSTK ¢ Viét Nam la
chi dé duge thao luan twong ddi nhicu trong thoi
gian gan day bO‘l vai tro cta ching trong hé trg téng
lrucfng kinh té Tuy nhién, thao luan vé viéc thiéu
dong bd trong viéc thuc th téc dong dén lam phat
trong thi gian 2010-2011 13 vén d& ciing dugc quan
tam. Mic dit vay, nhiéu tac gia vin chua phan tich
chi tiét nguyén can mo rong CSTT va CSTK nam
2009 va kéo dai sang ndam 2010 ciing nhu hau qua
cla sir md rong déng thon cha hai chinh sach da gay
ra sy bit dn kinh t& vi mo va lam phat trong thoi
gian do. Hon nira, céc tac gia cling khong chi ra su
phm hop giira hai chinh sach 14 cAn thiét dé thac day
thi trudmg tai chinh phat trién, Cu thé, Nguycn Thi
Thu Cic (2013) chua chi ra dugc diéu kién dé ca bai
CSTK va CSTT phai thuc thi m& rong trong 2 nam
2009-2010 va tat nhién hiu qua theo sau. Tac gia
cung khéng phan tich dugc tam quan trong vé sy
phéi hop giira hai chinh sach dé thac diy thj truong
1ai chinh phat trién. Nguyen Thi Kim Thanh (2013)
ciing chi néu dugc sy ph0| hop gtira hai chinh sach
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trén phuong dién ly thuyét va qua dé dua ra mét sb
kién nghi cho trugmg hop Viét Nam, Tuong ty nhu
véy, Dao Minh Ta (2013), Bii Tét Thang (2013),
Tran Tho Dat (2013), N@yen Thi Hai Thu (2013)
Lé Thi Thuy Van va Ho K.hac Té (2013) ciing déu
khéng 1am rd duge cac van dé néu trén cung nhu
chua chimg minh dugc su phéi hgp thiéu déng by
dé thac day sy phat trién cia thj truong ti chinh &
Viét Nam.

Nhur vay, ngi dung chinh clia bai bdo sé dénh gi4
sy tic ddog qua lai gitra CSTT va CSTK trong viée
theo dudi muyc tidu tang trudng kinh té, kiém soat
lam phat va én dinh vi md ciia Viét Nam. Bai bdo
gidi thich r6 tat sao lam phat ting nhanh trong nam
2008 va giai phap nao de kéo lam phél xubng. Lam
phét 6n dinh tres lai thi nén kinh € lai roi vao vang
suy thodi do tac dfng cia cudc khing hodng tai
chinh toan cau. D& chin da suy giam kinh té thong
qua m& rong tai khoa va tién 1é, lam phét lai quay
trg lai trong ndm 2010-2011. Do qua chi trong dén
muyc tiéu phuc héi tang trudng kinh té nén viéc thyc
thi hai chinh séch da tg0 ra bat 60 vi md. Nhu vy,
bai béo c6 myc dich lam & mic dé phdi hop giua
CSTK va CSTT trong | hd o ting truémg kinh té,
kiém soat lam phat va &n dinh vi mo. Bar béo cang
danh gi4 sy phoi hop giita hai chlnh sach dé tao diéu
kién thj trudmg tai chinh phét trién,

2. Tie dfng ciia sy diéu hanh giia hai chinh
sich dén ting trudng kinh té va lam phat

Diéu hanh CSTK va CSTT déu nham téi muyc tiéu
tang truomg kinh té va én dinh hoa kinh té vi mé,
kiém soat lam phat. Tac dong cia CSTK thudng
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phat huy hiéu qua trong ngdn han; nguoc lai hiéu
trng cia CSTT thuomg xay ra cham hon. Su kit hop
gira hia chinh sach chi hiéu qua néu gitra ching co
su phm hop nhip nhaog sé thic day ting truong
kinh té nhumg khong kéo theo lam phat, Diéu nay co
nghia 14 chinh sich di sau sé nhin nhan chinh sach
di trudce nhur 13 nhimg diéu kién rang bugc dé diéu
hanh. R rang néu CSTT dang thuc thi md rong thi
CSTK bit bujc phat diéu hanh linh hoat theo huéng
thét chél dé han ché lam phat tr chu kéo. Noi dung
cﬂa phan nay s& xem xét tinh phéi hop hay déc lap
vé vige diéu hanh ciia ha chinh séch trong viée theo
dubdi muyc tiéu ting trrémg kinh té va kiém soat lam
phat

2.1. Pdnh gid s didu hanh cia hai chinh sich
trong hé tro ting trweong kinh @

Hinh 1 thé hién dugc phan chia timg giai doan
tang trudng kinh té coa Viét Nam tir ndm 2000 dén
ndm 2012, Qu4 trinb tang trudng kinh té bit ddu ¢
mire 6,79% vao nam 2000 va tang m6t mach 18i
miec 8,44% nam 2005, sau d6 giam nhe xuéng mirc
8,23% nam 2006 va 1ang bit trd Jai mirc 8,46% ndm
2007. Kinh té tang trudng cao trong giai doan nay
dat duoc 12 nho higu img cia nhiéu chinh sach kinh
1é vi mé va tac ddng cla tu do héa thuomg mai Viét
Nam- Hoa Ky ndm 2001 hay trg thanh thanh vién
chinh thire caa Té chirc thuong mar thé gin WTO
nam 2007.

Chinh sach uén & va tai khoa trong giai doan
2000-2007 didu hanh twong doi thuan lgi. Kim
ngach xuat khau tang tir 14,5 ti USD nam 2000 lén
t&1 48,6 ti USD nam 2007 va dat mirc tang truong

Hinh 1: Téc 3§ ting truémg kinh té Vigt Nam, giai doan 2000-2013
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kép hang nam & mirc 18,9%: trong khi d6 nhap khau
tang tuong umg tir 15,6 ti USD Jén t6i 62,8 ti USD
va dat mirc tang truong kép hang nam 22%. Tong
vén dau e nudc ngoai tang tir 2,4 ti USD nam 2000
lén 161 8,03 ti USD nam 2008 (Hinh 2). Hon nira,
16ng vén (& trg phat trién chinh thire cling giai ngan
1én t&i bom 11 ti USD trong giai doan nay. Bén canh
quy mo vén tir bén _ngoai ting nbanh, quy mg vén
nd1 dia cling tang rit cao. Thuong mai quéc té mo
rong va nguon von FDI (ang déu qua cAc nam da hd
tr tich cye hon dén dleu hanh ti gia. Hon nira, kinh
1€ tang (nromg tao nguon thu ngan sach mé réng, do
vy stic ép vé nguén tai trg cho tham hyt ngan sach
khéng qua cing thing. Két qua, s dieu hanh déc
lép tuong dé1 cua hai chinh sach khéng bi md xé,
phan tich.

Tang truong kih ¢ nam 2008 14 diém géy cua
giai doan tang truomg lién tuc tir nam 2000 dén ndm
2007. Tang truéng kinh 1é nim 2008 giam xudng
mic 6,31% tir mac 8,46% nam 2007. Tang trudng
kinh té nam 2008 sut giam mot phan do anh hudmg
cua khing hoang tar chinh toan cau da kéo ling
trudmg quy &IV xuéng mirc 6,5% va 5,8% (trong
khi cung ky nam 2007 wong img 1a 8,7% va 9,2%).
Két qua la tang truomg kinh 1é ca nam chi dat 6,31%.

Khi thay tang truong kinh & quy 12009 khéng
duoc ky vong nhu ké hoach, lo so téc dong kéo dai
cila con bao khung hoang tai chinh (oén cau, Chinh

phi Viét Nam da thue hién goi leh chu 17. 000 ti
dong dé chan da suy giam kinh 1é. Goi kich cau nay
duoc thye hién thong qua hd trg 13i suat, img vdn ké
hoach nim 2010 va 2011 cho cac chuong trinh dy
n. chuyén ngudn von dau tr ké hoach nam 2008

sang nam 2009, phat hanh bd sung trai phiéu cho
cac cong trinh giao théng va phic loi xa hi, thye
hién mién giam lai. Két qua 14 ting truémg kinh é
quy TV/2009 da phuc hdi ngay lap tuc, dat mirc
8,1% so v6i cung ky ndm 2008, do vay tang trudng
kinh té ca nim 2009 da kéo 1én mirc 5,32%. Higu
img cba chinh sich tai khoa m& rong khién Chinh
phu da nep tuc kéo dai goi kich cau lhong qua vigc
hé o 131 sudt. Cu thé, cac khoan vay von ]uu dong
duge kéo dai dén hét quy 1/2010, mirc l3i suat giam
ar 4% xuéng con 2%; cac khoan vay trung dai han
4é dAu tu phat trién san xudt kinh doanh dugc hd trg
t6i da 24 thang va truge 31/12/2011.

Song hanh vdi chinh sach tai khéa md rong dé
chin dimg sy sut giam ting truomg kinh (&, chinh
sach tién t& ciing dugc néi 1ong trong giai doan nay.
Dé ngan hang tang ngudn vén cho vay, Ngan hang
Nha nudc (NHNN) da giam ti 1€ du trix bat bude dbi
v6i tién glri VND ky han duéi 12 thang d giam o
6% vao !hcn diém cubi nam 2008 xuong ccn mire
3/a dén cubi ndm 2009. Lai sudt tai cap vén va lai
suat chiét khau ciing giam 1- 2%. Két qua, tang
truéng tin dung ndm 2009 va 2010 da ting tdi
39,6% va 31,2%. Nhy ca hai CSTK va CSTT déu
ma rong, nén kinh té nhian duge lgi ich fr tién 13
(thong qua hd o 1ai sudt) va loi ich tir tai khoa
(thong qua chi tiéu dan nr va ueu dung cua chinh
phi) Két qua tang trudmg kinh 1é di phuc hét ngay
trong ndm 2010 va dat mirc tang 6,78%; trong khi
n3m 2009 & mirc 5,32%.

2.2. Danh gia sw dién hanh ciia hai chinh sich
trong kiém sodt lam phit

Hinh 2: Dién bién dau tr nwée ngodi va ting trudmg tin dung
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Giai doan lam phat on dmh hop ly trong méi
trudmg tién 1 va tai khoa hop Iy,

Lam phat trong giai doan 2000-201 2 thay ddi tiy
theo su thay doi cua chinh sich tién 1& va tang
truong tin dung (Hinh 3). Ti 1¢ lam phat hang thang
0 voi clng ky ndm trude (duomg din quing) dugce
duy tri mgt giai doan dai dudi mirc 10% cho dén
thing 10/2007. Lam phat 6n dinh trong giai doan
nay. Mac da kinh ié tang truéng déu din tir nam
2000-2007 nhung khéng gy ra Jam phat 4 ¢6 sy tac
dong cua nhiéu yeu 10. Nguon von FDI vao Viét
Nam van & muc (hdp va on dinh trong giai doan nay

(Hinh 2) vi dong thoi ti gia & micc 14.000-
16 000VND/USD nén lugng tién NHNN sir dung
vao luu théng cho phén ngoai 1¢ niay khong lon. Két
qua, lam phat do tién t¢ mo rdng bi tac dong it hon.
Thém vao do, chénh léch thu chi ngan sach trong
giai doan nay & mirc rat hep, do véy tai tro thim hyt
ngén sch sé khéng ciing thing. Két hop thudn loi tir
hai yeu 16 tién t¢ v tai khoa da duy tri dugec ti [¢ lam
phat & mirc hop [y wvira dam bao kich thich ting ma
khéng gay ra bat n kinh té vi mé.

Lam phdt tang cao do tac dong cua qua trinh dai
ting trueng tin dung cao dé duy 1vi 17 I§ 1ing ncong
kinh 1é.

Lam pha( bt dau cé ddu hiéu bién dong va tang
dan I&n ké tir thor diém théng 1172013, vGi mirc tang
50 vdn cung ky nam trude 1a 10, I%, nép theo do
thang 12 tang 12.8% (Téng cuc Théng ké). Yéutd
mila vy cdng vai xu hudng lam phat da day lam phit
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I
thang 1/2008 so vdi cing ky nam 2007 tang té1 mirc
15.8% va kéo dai chudi ting lién tuc 1én &1 mixe
dinh 14 28,2% tai thd) diém thang 10/ ’00\ Bimg
trude nguy co lam phat gay bét n cho nén kinh
Vi 120 1am ly hoang mang cho cdng chiing. kiém
sodt lam phét duge thuc thi ngay tic thi thdng qua
céc cong cu tién 1é. Nhin vao Hinh 4 thdy rd sir vin
dong glua tdng truong tin dung va lam phat la luong
dong ve hinh ding, numg lam phat ¢ d6 (ré hom.
Dleu nay la hiéo nhién vi sy tac déng cua chinh sach
tién le dén tang trudng kinh té va lam phat luén co
g tré, Téc db tang truomg tin dyng 1 ndm 2001 dén
2008 déu 6 mirc tang truomg hang nam trén 20%.
ngoai trir nam 2005 chi ting 17,8%. Mirc ga ting
Jién tuc trong 8 nam di tao ra quy mé tién t& 1on
phat trién, d3c biét 1a nam 2008 tang trudng tin dung
& muc 53,8% so vanr 2007.

Str ding bién phap tién (¢ that char dé ngan chin
lam phat bimg né trong nam 2008.

Bé kiem sodt lam phat va dn dinh kinh 1& vi mo,
1ao mem tin cho cdc nha dau tr mede ngodi, chinh
sach tién 1¢ da duge thue th chat ché thong qua
cbng cy lai sudt, du trir bt buge, thi irudmg mo va
thi truémg ngoai hoi. NHNN da ting ti ¢ dir triv bit
bude tir 5% Jén mic 10% va ting nép (1% cho ky
han tién gui dudi 12 thing: voi ky han trén 12 thang
tuong (me tr mire 2% Jén mirc 4% vi tang nép 5%.
Bcn canh d6, NHNN ciing sir dung cic bi¢n phap
phi truyén théng khac, NHNN phat hanh tin phlcu
bt budc khoang trén 20 nghin 1y dong bit dau tr

Hinh 3: Ti 1¢ lam phat, giai doan 01/2006-12/2013
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Hinh 4: Dién bién t6c d¢ ting truémg hing nim cia lam phit va tin dung
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19/3/2008 voi ky han 12 thang, 13l sudt 7,58%, déng
thoi thue hién chuycn khoang S0 nghin ty dong tr
tién eui kho bac vé Ngan hang Nha nuéc nhim muc
dich siét chat cung tién NHNN ciing thit chat cho
vay chimg khoan & mirc 3%/16ng du ng, sau dé tiép
tuc kiém sodt mirc cho vay dau tr chimg khodn
khong vuot qua 20% vén didu 1§, dcng thoi tang hé
56 rii ro dé1 vén cho vay ddu tr chimg khodn tir
150% lén 250% theo Quyel dinh 03 ngay 1/2/2008
cia NHNN. Nho iéu ¢mg coa chinh sach tién 1§
thit chat ma u 1¢ Jam phit da giam dan qua cac
thang ké tir mre dinh 28,2% véo thon diém thang
08/2008. Lam phat cudr nam 2008 da dugc kéo
xudng mirc 19.87%. Tiép tuc phat huy cia chinh
sach tién (¢ that cht, nén lam phat gidm mét leo
xudng mirc 4.8% dén thin diém thang 08/2009.
Kich cau va chinh sich tién 1é mo’mug &é Iu\ lai da
1ang meong kinh 16 di day lam phat xuat hién tré lai.
Trong khi lam phdt dang dugc kiém soat higu
qua. thi cude khing hodng tar chinh toan cau Xay ra
trong ndm 2008 d3 tac dgng nre thi dén tang truémg
kinh € etia Viér Nam. Ngay nr quy 1/2009, tang
tnuong kinh @ Vigt Nam chi dat 3,1%; trong khi
ctng k¥ nam 2008 dat 7.5%. Tiép tyc chiu sy tac
déng cia khung hoang tai chinh, ting trudng kinh té
quy Il dat 4.4%. trong khi cing ky nam 2008 dat
5.8%. Lo ngai tac don" kéo dar cua con bio khung
hoang tai chinh toan ciu Chinh phu Viét Nam da
thire hign g6i kich ciu 17.000ti donﬂ dé chan da suy
giam kinh té. Goi kich ciu nay duqc thuc hién théng
qua hd trg 13i sudt, (mg von ké hoach nam 2010 va
2011 cho cac chuang trinh dy &n, chuyén ngudn vén

ké; So ligu tang muomg tin dung trich ne Ngdn hang

du tr ké hoach nam 2008 sang nam 2009, phat
hanh bd sung trdi phleu cho cac cong trinh giao
thong va phic loi xa hoi, lhuc hién mién giam lai'.

Két qua 1a ting trudng kinh 1é di phuc hi ngay lip
tire tat thai diém quy [V/2009, dat mirc 8,1% so vai
cung ky ndm 2008, do vy da kéo 1éng trudmg kinh
1é ca nam 2009 lén mirc 5,32%. Dé tiep tuc da tang
truéng kinh té, Chinh phu da tiép tyc kéo dai goi
kich cau théng qua viée hé trgr 13i sudt, Cu thé, cdc
khoan vay von hru déng duge kéo dal dén hét quy
12010, mirc 1ai sudt giam tir 4% xudng con 2% cic
khoan vay trung dai han dé dau tu phat trién sin
xuat kinh doanh duge hd tro tdi da 24 thang va trudc
31/12/2011. Mac di Viét Nam da chan dugce da suy
gidm tang truémg kinh 1é ngay trong nam 2009 va
phuc hd1 véi mic 6,8% trong ndm 2010, nhung lam
phat lai bit dau tang tr& lai & mic trén 10% ké ti
thang 11/2010. Lam phat taing mot 1&0 1én mirc dinh
23% tai thoi diém thang 8/2011. Lam phal téng o
lai 1a do ca hai chinh sach (ai khoa va uén & dong
bé mo rong dé ngan chan da suy giam ting trugng
kinh té. Lo s lam phat gay bat on kinh (¢ vi md
cing nhu [am s6i mon niém tin cua cong ching,
muc tiéu kiém sot lam phat dugc uu tién hon; ong
khi myc tiéu tang truomg kinh té chi & mirc 6n dinb.

Str dung bién phap kiém sodt tang treemg tin
dung dé kiém ché lam phar.

D¢ kiém sodt lam phat, han mirc tin dyng duge
thiét lap tir gitra thang 7/2011 vdi yéu cdu cac ngin
hang diéu chinh glam tang truong tin dung vé han
mite 20% dén cudi nam 2011, déng thoi khong mo
rong tin dung déi vai khu vye phi san xuét nhu kinh
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Hinh 5: Giao dich gidy t& c6 gia trén thi trudong thr cép, giai doan 1/2012-08/2013

50000 Ti dong
50000

40000

30000

20000

10000

1/2012  4/2012 772012

atlllul ”“ |

10/2012 172013 4/2013 772013

Ngu&n. So Giao dich chieng khoan Ha Ngi, ném 2012 — 2013

doanh bat dong san, chimg khodn. Han mic tin
dung dugc tiép tyc thyc thi ndim 2012 vai viée phan
chia han muc tin dung thanh 4 nhom. Nh¢ chinh
sach kiém soat tang truong tin dung, ti 1é 1ang
trugmg lam phét so v cing ky da bt diu d6 déo tir
thang 8/2011 sau thoi diém & mite dinh 23% tai
thang 7/2011 so vdi thang 7/2010. Téc dong cua
kiém soat tin dung da kéo lam phat nam 2011 xuong
mic 18,13%. Tiép tuc on dinh kinh lc vimé va kiém
sodt lam phat, han muc tin dung van dugc ap dung
trong nain 2012. Nho do, ti [¢ lam phat so véi ciing
ky nam trude da tro lai mic 1 con 6 ké tir thing
8/2012, qua do di diy lam phat dén thai diém cudi
nam 2012 chi ting 6.8% so voi cing ky nam trudc.
Nhu vay, trong grar doan 2000-2012, chinh sach
tai khoa va tién t¢ da duge van dung linh hoat dé
theo dudi muyc ticu tdng truong, kiém soat lam phat
va on dinh kinh 1€ vi m6. Tuy nhién. cb nhimg
khoang thai gian ngén di thicu sir phéi hop ddng bd
gita 2 chinh sach; do vay hdu qua 13 lam phit ting
nhanh va gdy (am 1y hoang mang cho ngudi tiéu
diing. Sy phéi hop thiéu dong bo thé Tién khi ca hai
déng loat sir dung chinh sach m& rong trong nam
2009 thong qua mé réng chi tiéu cng, hd trg trye
iép cho cac doanh nghiép véi mitc I3i sudt thap, cit
gam i I¢ dy 1t bit budc lam ting kha niing sirdung
vou cua ngin hing,... Didu nay gitp ting truong
kinh 1@ phyc hoi nhung da gay ra lam phat. R rang.
nén kinh 1é vira trai qua thai gian Jam phat tang vut
trong nam 2008 do tac dong cua tin dung ma rong
hién tye trong thoi gian dai. thi viéc md rgng ca hai
chinh sach 1a khong phu hgp. Hiu qua lam phit tang
tro lai trong ndm 2010-2011.
3. Tic dong cua sy dicu hanh giura hai chinh
sach dén phat trién thi truong tai chinh

Bén canh viée theo dudi muc tiéu tang tndmy

kinth ¢, kiém sodt lam phat va ti 1¢ that nghiép. viéc
phdt hop gitra chinh sach 1a1 khéa va chinh sach tién
1& con nhdm muc dich phat trién thi truomg i chinh.
Chi ngan sach cho muyc dich dau t pht nén xa hji
mét phén duge hd trg thong qua vige phat hanh ra
phiéu chinh pha, tin phleu kho bac nha nuge. Cong
ey nay vira 3o ra ngudn Tuc gitip Nha nirge déu e
phat tricn xa hoi vira giup cac ngan hang su dung
cho muc dich thanh khoan va dau t. Cic ngin hang
s& st dung trai phidu chinh phu, tin phidu kho bac
nha nude trén thi tnrgng thir cép dé thue hién cic
nnhiép vu mua. bin ¢6 ky han hojc mua. bin hin
cac glay 1o ¢ gia. Muyc dich cia cac giao dich nay
o hé la dau tr nhung clng c6 the la de doi sang
nén mat phuc vy nhu cau lhanh khoan. Nhur viy,
giao dlch teén the truomg thir cap cang phat trién thi
doanh s6 giao dich ting lén va s6 thanh vien tham
ga s¢ nhiéu hon. Piéu nay mang lay I ich cho thy
truémg ti chinh. Giao dich trén thi tnromg von thix
cép sé& phan anh cung cau von va lai sudt. L sual
(hép hay cao sé la bicu thir han thanh khoan ciia thi
truong. do do nd s¢ duge coi nhur Ja la sudl tham
chicu dé cac 16 chire sir dung cho céc hoat dong 1ai
chinh.

Thi trudmg trai phiéu chinh phu thir cap duge vin
hanh chuyén bi¢t thong qua So giao dich chimg
Khoan Ha No1 ké tir ngiy 24/09/2009. Gidy (& giao
dich trén thi 1nrang rai phiéu chinh phu thir ¢ip bao
2dm trai phéu chinh phu, tin phiéu kho bac. tra
phiéu duge chinh phi bao lanh. Trar qua hon 4 nam
van hanh, quy mé giao dich ma rong trong doi o
5 gino dich tai thang 12012 chr dat hon
4.300 ti dong 1én 1&i hon 27.700 u tar thin diém
thang 9/2013. Doanh s0 giao dich cao nhat dat 15i
hon 55.500 ti dGng vao thoi diém thing 5 2013
(Hinh 5).
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Hinh 6: Khéi hrong Tin phiéu NHNN phat hanh, giai doan 01/2012-08/2013
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Nguon: Ngdn hang Nha mede, 2012-2013
R& rang, loi ich cua vige giao dich cac gidy 10 ¢o 4. Két ludn

gia trén thy truomg thir cép sé thic day thi truomg tai
chinh phat tnén nhumg viée thye hién gira hai chinh
sach chua dénn bd trong lh('yi gian qua. Thj trudng
1er cip phét tricn déi hoi 56 lugng hang hoa phai co
san va tuong dbi phong phu. Cé nhu vy, thi truong
ma1 tao ra cin biing cung ciu va xac dioh mic 3
sudt thi truomg ph hop hon. Tuy nhién, ngubn gidy
1o ¢o gia tir thi trudmg so cép phat hanh con han ché.
Théng thudng, kho bac nha nuéc phét hanh tin
phiéu. trii phicu dé tai trg chi tiéu cong. Cac td chire
tin dung (TCTD) mua gify tos nay cho muyc dich dau
(u ciing nhw muc dich thanh khoan khi can. Nhw
viiy, chinh sach tién 1¢ s& dugc diéu hanh thdng qua
thi trudmg wo. Nghia Ja, NHNN sé thye hién giao
dich mua bin ky han tin pl\iéu kho bac voi cac
TCTD d¢ ditu hoa Juu théng tién té. Hom nira,
NHNN cing ¢o (hé sir dung cong cu nay dé diéu hoa
Jai cung tién sau qua trinh mua ngoai té cho nhu cau
du trir ngoai 1¢. Tuy nhién, NHNN van ty phat hanh
tin phiéu dé didu hoa tién &, trong khi cac TCTD
mua gidy (0 nay sé khong su dung dugce trén thi
truong thr cﬁp

Hinh 6 mo 13 doanh $6 ban tin phiéu NHNN cho
cdc TCTD. Doanh s§ phat hanh tin phiéu NHNN
khac biét gitra cac thor chém phy thude vao thanh
khoan cua thi trudmg. Trong giai doan 2010-9/20) 3,
16ng 56 tin pliéu ngan hang phat hanh tri gid 1én 16i
hon 371,000 1 ddng, ¢é nhimg thang NHNN phat
hanh tin phidu tn gid trén $5.000 u dong. Nhu véy,
néu s6 lugmg tin phlul nay duoc chuyén hoa thanh
tin phicu, trii phicu kho bac 1hi s& tao ra lugng hang
héa trén thi trugng vén thir cap nhiéu hom, va giop
quy md phat tnén ciing nhur a0 ra céc phién giao
dich hén tue thay vi doi khi co phién thy truomg
khong grao dich.

Nhu vay. su phox hop gira CSTK va CSTT thit
sur can phai duoc thuc hién déng bd dé tranh roi vio
trang thai cung ndi long s& tao ra sirc ép lon dén lam
phat hodc roi vao trang thai ciing thét chat thi co the
bop ngt tang truéng kinh 1¢. Su két hop hai hoa
nhat ta mgt chinh sich thuc thi mé rong con chinh
sach kia lh\,rc thi kiém soat chit ché hon. Sy két ho'p
nay sé tao hiéu kidn thic (lay téng trudng kinh té va
tranh ni ro lam phat tir yéu t6 tién t&, tai khoa. Dic
bidt, trong mai trudmg ting truémg kinh té con phy
thuge qua nhiéu vao vén thi viée diéu uét CSTT
khong linh hoat s& c6 tic dong tirc thi dén lam phat,
Do vay. hai chinh sich phai phéi hgp nhip nhang
theo nguyén tic trudc, sau thi kiém soat lam phit
mai thue sir méu qua va khong gay thiét hai dén
tang trugng kinh (. Nén kinh té thuong 6 phan img
true tiép khi chinh sdch tién t& didu chinh, do vay
CSTT nén duoc sir dung dinh hudng dé chinh sach
(ai khoa van dong cho phu hgp vai cac myc tiéu vi
md theo dudi (Leigh and Stehn, 2009).

Hom nita, dé su phéi hop déng thufn gita has
chinh sich, B3 Tai chinh va NHNN cén tiép tyc chi
t1ét hod thém céc ndi dung wru tién trién khai trong
qua trinh diéu hanh. Notdung phé1 hop nén duge c
thé hoa ban), céc co che quy trinh hudéng dancy thé.
Diac biét hai beén can lhuong xuyén trao doi trude
thi diégm modi nganh bit dau trién khai cac chinh
sach md1 ¢6 kha ning tic dong qua lai lan nhau.
Cud clng, viéc phdt hanh trai phleu chinh phu va
tin phlcu kho bac nha nudc can c6 ké hoach rd rang,
tao diéu l\lCl‘l cho cac ngan hang can déi va sir dung
mdt phan von dé dau tu loai glay 1o nay cho muc
dich thanh khoan. Co nhu vay, lh1 truomg tai chinh
mai ¢6 diéu kién dé phat tmén vé quy mo.
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Evaluating the coordination between monetary and fiscal policy

Abstract

The coordination betwveen monetary policy and fiscal policy 1s abwvavs a concerned topic due to thewr direct
effects on economic growth and inflation control. That 1s why it is ordinarily discussed in terms of spurring
economic growth and controlling inflation targeting i Viemam Tins paper also explans that sometimes
there is no coordmation betveen twvo these polices. to the extent of rapid changes of each policy in order
fo catel up macroeconomic targets. and hence causes an increase of inflavon. In addition, the paper indi-
cates that there is not a complete coordination of two these policies to encourage development of Vietnam
Sinancial market. Finally, the paper suggests that when the economic growth relies on the conirbution of
capital, the flexible adjustment and leader-jollower based coordmation of nvo policies spur economic
growth and do not put pressure on inflation.

Thoéng tin 14c gia:

“Dé Khiic Hwing. thac si, NCS Khoa Kinh (¢ - Pai hoc Kinh 1é (]ué’c dan

- To chire tdc gid cong tic: Khoa Quan tri kinh doanh - Hoc vién Tai chinh

- Linh viee nghién ciou chinh cuia tdc gia: Ngan hang. Tai chinh, Mua ban va sap nhap doanh nghiép...

- Mp1 s6 tap chi tiéu biéu ma 1c gia da ting dang tar cong trinh nghién cien Tap chi Tai chivh: Tap chi
Khoa hoc va dao 1ao Ngan hang: Tap chi Nghién ciu Tar chinh Ké toin

Email: huongdk@gmail.com

** 76 Trung Thanh, rién si

- T6 chiic tdc gia cong tac: Triuong Pai hpe Kinh 1& Quéc dan

i 200 thimg 0222014 45 hinh tehat trien



http://w/v/v
http://hnx.vn
mailto:huongdk@gmail.com



