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DANH GIA VE VIEC PHOI HOP DIEU HANH 

GICA CHINH SACH TAI KHOA VA CHINH SACH TIEN TE 

Do Khac HiroTig*, To Trung Thanh** 

Suphdi hap dieu hdnh giua chinh sdch ldi khoa vd chinh sdch lien te luon Id chu di duac quan 
ldm vi su tdc dpng cua chung true tiep din tdng truang kinh te vd kiim sodt lgm phdt. Chinh vi 
vdy suphoi hap ddng bp giita hai chinh sdch duac thdo lugn liin tuc trong qud trinh duy tri muc 
liiu ldng truang vd kiem sodl lgm phdt a Viel Nam. Bdi bdo cung gidi thich ro suphdi hap giUa 
hai chinh sdch doi khi chua ddng bp. thay ddi qud nhanh hode qua non nong theo duoi muc tiiu 
vT mo, ket qud lgm phdt xudt hien. Bdi bdo ciing chi ra suphdi hap khong dong bp gid'a hai chinh 
sdch trong viic thuc ddy thi truang tdi chinh phdt trien. Cuoi ciing bdi bdo gai y rdng trong mdi 
tru&ng tdng tru&ng kinh te con phu thupc qud nhieu vdo von thi viec dieu dit chinh sdch tien te 
linh hogt vd suphdi hap nhip nhdng theo nguyin tdc tru&c, sau giira hai chinh sdch se phdt huy 
tdc dung thiic day tdng truang kinh ti nhung khong tgo ra site ep den lgm phdt. 

Tir khoa: chinh sach tai khoa, chinh sach tien te, su phoi hgp. 

1. Gitfi thi^u 

Chinh sach tai khda va chinh sach tien te la hai 
cong cu trgng yeu giiia vai trd quyet dinh trong viec 
dieu tiet nen kinh te, Chinh sach tai khoa (CSTK) 
thiic day tang trudng kinh te thdng qua viec dieu riet 
chinh sach thue vit chi rieu cdng. Chinh sach tien te 
(CSTT) thiic day tang trudng kinh te va kiem soat 
lam phat thdng qua cong cu lai suat, hogt ddng thi 
tmdng md va ri le du trir bat budc. CSTK cd the tac 
dpng den viec thuc thi ciia CSTT trong ngan ban 
thdng qua viec anh hudng den gia ca vit tong cau, 
Chinh sach lien te md rpng thong qua giam ti le du 
trir bat bugc, ha lai suat chiet khau, .. deu din den 
Iai suat giam va cau dau tu md rgng. Trong tmdng 
hgp nay, neu CSTK md rgng thdng qua ndi long chi 
tieu cong cd the d§n den lam phat se tang, dac biet 
neu chi tieu cdng mgt phan dugc tai trg tir cung lien 
md rgng. Nhu vay, de CSTT md rdng phat huy hieu 
qua kich thich nen kinh te tang tmdng, CSTK can 
phai dieu riet linh hoat de han che lam phat xay ra 
do yeu td tien te. Tuong tu nhu vay, CSTT that chat 
dc ban che lam phat do tac dgng cita tin dung tang 
trudng qua nong vit keo dai se kho phat huy hieu 
qua neu CSTK ndi long qua nhanh, Nhu vay, dieu 
hanh chinh sach tien te can duoc phdi hgp chat che, 

dong bg vdi chinh sach tin khda nham tao ra anh 
hudng cgng sinh tdi tang tmdng kinh te va on dinh 
hda kinh te vT mo cung nhu kiem soat lgm phat muc 
tieu. 

Su phdi hgp cua CSTT va CSTK d Viet Nam la 
chii dl dugc thao luan tuong ddi nhieu trong thdi 
gian gan day bdi vai trd ciia chiing trong ho trg tang 
tmdng kinh te Tuy nhien, thao luan ve viec thieu 
ddng bg trong viec thyc thi tac dgng den lgm phat 
trong thdi gian 2010-2011 lii van de ciing dugc quan 
tam. Mae dii vay, nhieu tac gia van chua phan tich 
chi tiet nguyen can md rgng CSTT vit CSTK nam 
2009 va keo dai sang nam 2010 ciing nhu hau qua 
cLia sy md rgng dong thai ciia hai chinh sach da gay 
ra su bat on kinh te vT md va lam phat trong thdi 
gian do, Hon niia, cac tac gia ciing khdng chi ra su 
phoi hgp giiia hai chinh sach la can thiet de thitc day 
thi tmdng tai chinh phat trien. Cu the, Nguyin Thj 
Thu Ciic (2013) chua chi ra dugc dieu kien de ca hai 
CSTK va CSTT phai thuc thi mo rgng trong 2 nam 
2009-2010 va tit nhien hau qua theo sau. Tac gia 
cung khong phan tich dugc tSm quan trgng ve sy 
phdi hgp giiia hai chinh sach de thiic day thi tmdng 
tai chinh phat trien. Nguyin Thi Kim Thanh (2013) 
ciing chi neu dugc su phoi hgp giu:a hai chinh sach 
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tren phucmg dien ly thuyet va qua do dua ra mdt sd 
kien nghi cho tmdng hgp Viet Nam. Tuong ty nhu 
vay, Dao Minh Tii (2013), Bui ik Thing (2013), 
Tran Thg Dgt (2013), Nguyin Thi Hai Thu (2013), 
Le Thi Thiiy Van va Ho Khac Te (2013) ciing deu 
khong lam rd dugc cac van de neu tren ciing nhu 
chua chiing minh dugc su phoi hgp thieu dong bg 
de thiic day su phat trien ciia thi tmdng tai chinh d 
Viet Nam. 

Nhu vay, ngi dung chinh cua biii bao se danh gia 
sy tac dpng qua lai giua CSTT vit CSTK trong viec 
theo dudi muc tieu tang trudng kinh te, kiem soat 
lgm phat va on djnh vi md cita Viet Nam. Biu bao 
giai thich ro tai sao lam phat tang nhanh trong nam 
2008 va giai phap nao de keo lam phat xudng. Lam 
phat on dinh trd lai thi nen kinh te lai roi vao vdng 
suy thoai do tac dpng cua cudc khung hoang tai 
chinh toim cau. De ehan da suy giam kmh te thong 
qua md rgng tai khoa va tien te, lam phat lai quay 
trd lai trong nam 2010-2011. Do qua chu trgng den 
muc tieu phue hdi tang tmdng kinh te nen viec thyc 
thi hai chinh sach da tao ra bat on vT mo, Nhu vay, 
bai bao cd muc dich lam ro miic dp phoi hgp giiia 
CSTK va CSTT trong ho trg tang tmdng kinh te, 
kiem soat lam phat va on djnh vT mo. Bin bao ciing 
danh gia sy phdi hgp giiia hai chinh sach de tao dieu 
kien thi tmdng tai chinh phat trien. 

2. Tac d$ng cua su dieu hanh giira hai chinh 
s^ch din tang truong kinh te va lam phat 

Dieu hanh CSTK va CSTT deu nham tdi muc lieu 
tang tmdng kinh te va on dinh hda kinh te vT mo, 
kiem soat lam phat. Tac dgng cua CSTK thudng 

phat huy hieu quit trong ngan ban; ngugc iai hieu 
ling cua CSTT thudng xay ra cham ban. Sy ket hcrp 
giua hai ehinh sach chi hieu qua neu giiia chiing cd 
sy phdi hop nhip nhitng se thiie day tang tmdng 
kinh te nhung khong keo theo lam phat. Dieu nay c6 
nghia la chinh sach di sau se nhin nhan chinh sach 
di tmdc nhu la nhiing dieu kien rang bugc de dieu 
hanh, Ro rang neu CSTT dang thuc thi md rgng thi 
CSTK bat bugc phai dieu hanh linh hoat theo hudng 
that chat de han che lam phat tir cau keo, Ngi dung 
ciia phan nay se xem xet tirih phdi hap hay dgc lap 
ve viec dieu hanh ciia hai chinh sach trong viec theo 
dudi muc tieu tang tmdng kinh te va kiem soat lam 
phat 

2.1. Ddnh gid su dieu hdnh cua hai chinh sdch 
trong hd trff tang tru&ng kinh ti 

Hinh 1 the hien dugc phan chia timg giai dogn 
tang trudng kinh te cua Viet Nam tir nam 2000 den 
nam 2012, Qua trinh tang tmdng kinh te bat dau d 
miic 6,79%o vao nam 2000 va tang mot mach tdi 
miic 8,44%o nam 2005, sau do giam nhe xudng mirc 
8,23%) nam 2006 va tang bat tra lai miic 8,46%) nam 
2007. Kinh te tang ttTidng cao trong giai doan nay 
dat dugc lit nho hieu iing cua nhieu chinh sach kinh 
te VI mo vii lac dpng ciia tu do hda thuang mgi Viet 
Nam- Hoa Ky nam 2001 hay trd thanh thanh vien 
chinh thiic cua To chirc thuang mai the gidi WTO 
nam 2007. 

Chinh sach tien le va lai khoa trong giai doan 
2000-2007 dilu hanh tucmg ddi thuan lgi. Kim 
nggch xuat khau lang hi 14,5 ri USD nam 2000 len 
tdi 48,6 ti USD nam 2007 va dgt miic tang tmdng 

Hinh 1: Toe do tang truong kinh te Viet Nam, giai doan 2000-2013 

2000 2002 2010 2012 

Nguon Tong cue thong ke 2000 - 2013 
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kep hang nam d miic 18,9%; trong khi do nhap khau sang nam 2009, phat hanh bo sung trai phieu cho 
tang tuong iimg tir 15,6 ri USD len tdi 62,8 ri USD 
va dat mtie tang tmdng kep hang nam 22%. Tong 
vln dau rir nudc ngoai tang tu 2,4 ti USD nam 2000 
Ien tdi 8,03 ri USD nam 2008 (Hinh 2). Hon nua, 
tong vdn tai trg phat trien chinh thiic ciing giai ngan 

cac cdng trinh giao thong va phiic lgi xa hgi, thyc 
Men miln giam liii. Ket qua la tang tmdng kinh te 
quy IV/2009 da phyc hoi ngay lap tiic, dat miic 
8,1%) so vdi cung ky nam 2008, do vay tang tmdng 
kinh te ca nam 2009 da keo len mirc 5,32%. Hieu 

len tdi ban 11 ti USD riong giai doan nay. Ben canh ^ g cua chinh sach tai khda md rgng khiln Chinh 
quy md vdn tir ben ngoai tang nhanh, quy mo von 
ngi dia cung tang rat cao. Thuang mai quoc te md 
rgng va ngudn von FDI tang deu qua cac nam da ho 
trg tich cue hon den dieu hanh ti gia. Hon niia, kinh 
te tang tmdng tao nguon thu ngan sach md rgng, do 
vay sue ep ve ngudn tai trg cho tham hut ngan sach 
khdng qua cang thang. Ket qua, sy dieu hanh dgc 
lap tuang ddi ciia hai chinh sach khong bi mo xe, 
phan tich. 

Tang tmdng kinh te nam 2008 la diem gay ciia 
giai doan tang tmdng lien tyc tir nam 2000 den nam 
2007. Tang trudng kinh te nam 2008 giam xuong 
mirc 6,31%) tir mirc 8,46%) nam 2007. Tang trudng 
kinh te nam 2008 sut giam mgt phan do anh hudng 
ciia khung hoang tin chinh loan cau da keo tang 
tradng quy III&IV xuong miic 6,5%o va 5,8%) (trong 
khi cung ky nam 2007 tuong img ia 8,7%) va 9,2%)). 
Ket qua la tang tradng kinh te ca nam chi dat 6,3 l%o. 

Khi thay tang tmdng kinh te quy 1/2009 khdng 
dugc ky vgng nhu ke hoach, lo sg tac dgng keo dai 
ciia con bao khiing hoang tai chinh toan cau, Chinh 
phit Viet Nam da thyc hien gdi kich cau 17.000 ti 
dong de chan da suy giam kinh te. Goi kich cau nay 
dugc thyc hien thong qua hd trg lai suat, iing vdn ke 
hoach nam 2010 va 2011 cho cac chuong trinh du 
an, chuyen nguon von dau tu ke hoach nam 2008 

phu da tiep tuc keo dai goi kich cau thong qua viec 
ho trg lai suat. Cu the, cac khoan vay vdn luu dgng 
dugc keo dai den het quy 1/2010, miic lai suat giam 
tir 4%) xuong cdn 2%; cac khoan vay trung dai han 
de dau tu phat trien san xuat kinh doanh dugc h6 trg 
tdi da 24 thang va tmdc 31/12/2011. 

Song hanh vdi chinh sach tai khoa md rgng de 
chgn diing su sut giam tang tmdng kinh te, chinh 
sach tien te ciing dugc ndi long trong giai doan nay. 
De ngan hang tang nguon von cho vay, Ngan hang 
Nha nudc (NHNN) da giam ti Ie du trii bat bugc dii 
vdi rien giri VND ky han dudi 12 thang da giam tii 
6%o vao thdi diem cuoi nam 2008 xuong cdn mirc 
3%o din cuoi nam 2009. Lai suat tai cap von va lai 
suat chiet khau ciing giam 1- 2%. Ket qua, tang 
tmdng tin dung nam 2009 va 2010 da tang tdi 
39,6% va 31,2%o. Nhd ca hai CSTK va CSTT diu 
md rgng, nen kinh te nhan dugc Igi ich tir tiln te 
(thdng qua ho trg lai suat) va lgi ich tCr tai khoa 
(thdng qua chi rieu dau tu va tieu diing cita chinh 
phu) Ket qua tang tradng kinh te da phyc hdi ngay 
trong nam 2010 va dat mirc tang 6,78%o; trong khi 
nam 2009 d miic 5,32%o. 

2.2. Ddnh gid su diiu hdnh cda bai chinh sdch 
trong kiem sodt lgm phdt 

Hinh 2: Dien bi§n dau tu nu'O'c ngoai va tang trirfrng tin dung 
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Nguon. Tdng cue thong ki ndm 2000 - 2013, Bdo cdo thu&ng nien Ngdn hdng Nhd nu&c 2003-2013 
vd tinh lodn cua tdc gid. 
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Giai dogn lgm phdt on dinh hap ly trong moi 
truang tien te vd tdi khda hap ly. 

Lam phat trong giai doan 2000-2012 thay ddi tiiy 
theo su thay doi ciia chinh sach riln te va tang 
tmdng rin dyng (Hinh 3). Ti le lam phat hang thang 
so vdi cung ky nam tmdc (dudng diit quang) dugc 
duy tri mgt giai doan dai dudi miic \0% cho din 
thang 10/2007. Lgm phat on dinh trong giai doan 
nay. Mac dii kinh te tang tmdng deu dan tir nam 
2000-2007 nhung khong gay ra lgm phat la co sy tac 
dgng cita nhieu yeu to. Nguon vdn FDl vao Viet 
Nam van d muc thap va on dinh trong giai doan nay 
(Hinh 2) va dong thdi ri gia d miic 14.000-
I6,000VND/USD nen lugng riln NHNN sir dung 
vao luu thong cho phan ngoai te nity khong Idn. Kel 
qua, lam phat do rien te md rgng bi tac dgng it hon. 
Them vao do, chenh lech thu chi ngan sach trong 
giai dogn nity d miic rat hep, do vay tai trg tham hut 
ngan sach se khong cang thang. Ket hgp thuan lgi tir 
hai yeu to tien te vit tai khda da duy tri dugc ti le lam 
phat d miic hgp Iy vira dam bao kich thich tang ma 
khdng gay ra bat dn kinh te vT mo, 

Lgm phdt tang cao do Idc dpng cua qud trinh ddi 
tdng tru&ng tin dung cao de duy tri ti li tdng tru&ng 
kinh te. 

Lam phat bat dau cd diu hieu bien ddng va tang 
dan len ke tir thdi diem thang 11 /2013, vdi miic tang 
so vdi ciing ky nam tmdc lit I0,1%>; tiep theo dd 
thang 12 tang 12,8% (Tdng cyc Thing ke). Yeu to 
miia vy cgng vdi xu hudng lgm phat da day lgm phat 

thang 1/2008 so vdi ciing ky nam 2007 tang tdi mirc 
15,8% va keo dai chudi tang lien tuc len tdi mirc 
dmh la 28,2%o tgi thai dilm thang 10/2008. Dimg 
tmdc nguy co lam phat gay bat dn cho nen kinh te 
va tao tam ly hoang mang cho cong chiing, kiem 
soat lam phat dugc thyc thi ngay hie thi thdng qua 
cac cdng cu tien te. Nhin vao Hinh 4 thay rd su van 
dgng giiia tang tmdng tin dung va lam phat la tuong 
dong ve hinh dang, nhung lam phat cd do tri hon. 
Dieu nay la hien nhien vi sy tac ddng ciia chinh sach 
rien te den tang tmdng kinh te va lam phat luon cd 
do tre. Tdc do lang tmdng tin dung tir nam 2001 den 
2008 deu c6 miic tang tmdng hang nam tren 20%), 
ngoai trir nam 2005 chi tang 17,8yo. Miic gia tang 
lien tuc trong 8 nam da tao ra quy mo rien te Idn 
phat tnen, dgc biet la nam 2008 tang tmdng tin dung 
d miic 53,8% so vdi 2007. 

Sii dung bien phdp lien te that chdi de ngdn chdn 
lgm phdt bimg no trong ndm 2008. 

De kiem soal lam phat va on dinh kinh te vT md, 
tao niem tin cho cac nhii dau tu nudc ngoiii, chinh 
sach rien te da dugc thuc thi chat che thong qua 
cong cu lai suat, dy trir bat bupc, thi tmdng md va 
thi trudng ngogi hdi. NHNN da tang ti le dy tru bat 
bugc tir 5%o len miic 10%) va tang liep 11% cho ky 
han tien giri dudi 12 thang; vdi ky han tren 12 thang 
tuong ling tir miic 2% len miic 4% va tang tiep 5%. 
Ben canh dd, NHNN ciing sii dung cac bien phap 
phi truyen thong khac, NHNN phat hanh tin phieu 
bat bugc khoang tren 20 nghin ty dong bat dau tir 

Hinh 3: Ti l | lam phat, giai doan 01/2006-12/2013 

V O)' <5' V 9)' ̂ ,S> >" ,\^ ,V 

- L^m phat thang (Cpt ben trai) 
- Lgm phdi nam (COt ben phai) 

Ngudn. Tong cue thdng ke, 2008 - 2013 
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Hinh 4: Dien bien toe do tang trirorng hiing nam ciia lam phat va tin dung 

Tin dung {Cot ben phai) 

Ngudn • So lieu lgm phdt trich tir Tdng cue thdng ke; So lieu tdng tru&ng lin dung trich tif Ngdn hdng 
Nhd nu&c 2001-2013 

19/3/2008 vdi ky han 12 thang, lai suat 7,58%o, ddng 
thai thuc hien chuyen khoang 50 nghin ty dong tir 
lien giii kho bac ve Ngan hang Nha nudc nham muc 
dich siet chat cung rien NHNN cung that chat cho 
vay chirng khoan d mirc 3%o/t6ng du ng, sau do riep 
tuc kiem soat mii'c cho vay dau tu chiing khoan 
khdng vugt qua 20%o vln dieu le, ddng thdi tang he 
so riii ro ddi vdi cho vay dau tu ehimg khoan tir 
150% len 250% theo Quylt dinh 03 ngay 1/2/2008 
ciia NHNN, Nhd hieu iing ciia chinh sach tien te 
that chat ma ti le lam phat da giam dan qua cac 
thang kc tir mirc dinh 28,2%o vao thai diem thang 
08/2008, Lam phat cuoi nam 2008 da dugc keo 
xudng miic 19,87%. Tiep tuc phat huy cua chinh 
sach tien te that chat, nen lam phat giam mgt leo 
xudng mirc 4,8%o din thai dilm thang 08/2009. 

Kich cdu vd chinh sdch din te m& rpng de Idy lgi da 
tdng tnrang kinh te da ddy lgm phdt xudt Men tr& lgi 

Trong khi lgm phat dang dugc kiem soat hieu 
qua, thi cugc khiing hoang tai chinh toan ciiu xay ra 
trong nam 2008 da tac dgng tire thi den tang tmong 
kinh te ciia Viet Nam. Ngay tii quy 1/2009, tang 
tmdng kinh te Viet Nam chi dat 3,l%o; trong khi 
ciing ky nam 2008 dat 7,5%). Tiep tyc chiu su tac 
dgng ciia khiing hoang tai chinh, tang tmdng kinh t l 
quy II dat 4.4 /̂u. trong khi ciing ky nam 2008 dat 
5,8%). Lo ngai tac dgng keo dai ciia con bao khung 
hoang tai chinh toan cSu Chinh phii Viet Nam da 
thuc hien gdi kich cau 17.000 ri ddng dl chgn da suy 
giam kinh te. Goi kich cau nity dugc thuc hien thong 
qua ho trg Iai suat, ung vln kl hogch nam 2010 va 
20 i 1 cho cac chuang hnnh dy an, chuyen ngudn vln 

dau tu ke hoach nam 2008 sang nam 2009, phat 
hanh bo sung trai phieu cho cac cdng trinh giao 
thong va phue Igi xa hgi, thyc hien mien giam lai', 
Ket qua la tang trudng kinh tl da phue hii ngay lap 
tire tai thdi diem quy lV/2009, dat miic 8,! % so vdi 
cung ky nam 2008, do vay da keo tang tmdng kinh 
te ca nam 2009 len mirc 5,32%o. De tiep tyc da tang 
tmdng kinh te, Chinh phu da tiip tuc keo diii goi 
kich cau thong qua viec ho trg lai suat. Cu the, cac 
khoan vay vdn luu dgng dugc keo dai den het quy 
1/2010, muc lai suat giam tir 4%) xuong cdn 2%; cac 
khoan vay tmng dai ban de dau tu phat triln san 
xuat kinh doanh dugc ho trg toi da 24 thang vit tmdc 
31/12/2011. Mac dii Viet Nam da chgn dugc dit suy 
giam tang Unjong kinh tl ngay trong nam 2009 va 
phue hdi vdi mirc 6,8%o trong nam 2010, nhung lgm 
phat lai bat dau tang trd iai d miic tren 10%) ke tir 
thang 11/2010. Lam phat tang mgt leo len mirc dinh 
23% tai thdi dilm thang 8/2011. Lam phat tang hd 
lai la do ca hai chinh sach tai khda va riln te dong 
bd md rgng de ngan chan dit suy giam tang tmdng 
kinh te. Lo sg lam phat gay bat on kinh tl vi mo 
ciing nhu lam soi mon nilm tin ciia cdng chiing, 
muc tieu kiem soiit lgm phat dugc uu tien hon; trong 
khi myc rieu tang tmdng kinh te chi d miic on djnh. 

Sir dung biin phdp kiem sodt tang truang tin 
dung de kiem chi lam phdt. 

De kiem soat lam phat, han miic tin dyng dugc 
thiet lap tir giira thang 7/2011 vdi yeu cau cac ngan 
hang dieu chinh giam tang tmdng tin dung ve han 
miic 20%) din cuoi nam 2011, dong thdi khong mo 
rgng tin dung doi vdi khu vyc phi san xu5t nhu kinh 
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Hinh 5: Giao dich giay ta co gia tren thi truong thu cdp, giai doan 1/2012-08/2013 
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Ngudn. Sa Giao dich chirng khodn Hd Npi, ndm 2012 - 2013 

doanh bat dgng san, ehimg khoan. Han miic tin 
dung duge tiep tuc thuc thi nam 2012 vdi viec phan 
chia ban miic tin dung thanh 4 nhdm. Nhd chinh 
sach kiem soat tang tmdng tin dung, ti le tang 
tmdng lam phat so vdi ciing ky da bat dau do deo tir 
thang 8/2011 sau thdi diem d mirc dinh 23% tai 
thang 7/2011 so vdi thang 7/2010. Tac ddng cua 
kilm soat tin dyng da keo lam phat nam 2011 xudng 
miic 18,13%). Tiep tuc dn dinh kinh te vTmo va kiem 
soat lgm phat, ban miic tin dung van dugc ap dung 
trong nam 2012, Nhd do, ti le lam phat so vdi ciing 
ky nam tmdc da trd lai mirc 1 con sd ke tir thang 
8/2012, qua dd da day lam phat din thdi diem cuoi 
nam 2012 ehi lang 6,8%) so vdi ciing ky nam tmdc, 

Nhu vay, trong giai doan 2000-2012, chinh sach 
tai khoa va tien te da dugc van dyng linh hogt de 
theo duoi myc tieu tang tradng, kiem soat lam phat 
va on dinh kinh te vT mo, Tuy nhien, co nhirng 
khoang thdi gian ngan da thieu sy phdi hgp ddng bg 
giiia 2 chinh sach; do vay hau qua la lam phat tang 
nhanh va gay tam ly hoang mang cho ngudi tieu 
dung. Su phoi hgp thieu dong bg the hien khi ea hai 
ddng loat sii dung chinh sach md rgng trong nam 
2009 thong qua md rgng chi lieu cdng, ho trg true 
tiep cho cac doanh nghiep vdi miic lai sual thap, cat 
giam ti I? dy trii bat bugc litm tang kha nang sir dung 
vdn ciia ngan hang,... Dieu nity giiip tang tmdng 
kinh te phyc hoi nhung da gay ra lam phat. Ro rang, 
nen kinh le vita trai qua thdi gian lgm phat tang vut 
trong nam 2008 do tac dgng cua rin dung md rgng 
lien tyc trong thdi gian dai, thi viec md rgng ca hai 
chinh sach lit khdng phii hgp. Hau qua lam phat tang 
trdigi trong nam 2010-2011. 

3. Tac dpng ciia sir dicu hanh giira hai chinh 
sich den phat trien thj truong tai chinh 

Ben cgnh vi?c Iheo duoi myc tieu tang tmdng 

kinh te, kiem soat lam phat vii ri le that nghiep. viec 
phoi hgp giiia chinh sach tai khda va chinh sach rien 
te cdn nham muc dich phat trien thi tmdng tai chinh. 
Chi ngan sach cho muc dich dau tu phat tnen xa hgi 
mot phan dugc hd trg thdng qua viec phat hanh triu 
phieu chinh pbii, tin phieu kho bgc nha nudc, Cdng 
cu nay vira tao ra nguon luc giiip Nha nudc diiu tu 
phat trien xa hpi vira giup cac ngan hang sir dyng 
cho myc dich thanh khoan va dau tu. Cac ngan hang 
se sir dung trai phieu chinh phii, tin phieu kho bac 
nha nudc tren tbi tradng thir cap de thuc hien cac 
nghiep vu mua, ban cd ky han hoac mua, ban han 
cac giay la cd gia, Muc dich ciia cac giao dich nay 
cd the lit dau tu nhung ciing c6 the lit de doi sang 
tien mat phue vy nhu cau thanh khoan, Nhu vay, 
giao dich tren ihi tradng thii cap cang phat trien thi 
doanh so giao djch tang len vit sd ihiinh vicn tham 
gia se nhieu hon. Dieu nay mang lgi lgi ich cho thj 
tmdng lai chinh. Giao dich tren thi tmcmg vdn thii 
cap se phan anh cung cau von va lai sual, Lai sual 
thap hay cao se la bieu thir ban thanh khoan cua thi 
tmdng, do dd no se dugc coi nhu la lai sual tham 
chieu de cac td chirc sir dung cho cac hoat ddng lai 
chinh. 

Thi tmdng trai phieu chinh phu thii cap dugc van 
hiinh chuyen biet thdng qua Sd giao dich ehimg 
khoan Ha Ngi ke tir ngay 24/09/2009. Giay td giao 
dich tren thj tmdng trai phicu ehinh phu thit cap bao 
gdm trai phieu chinh phii, tin phieu kho bac, trai 
phieu dugc chinh phii bao lanh. Trai qua han 4 nam 
van hanh, quy mo giao dich ma rgng tuang ddi tir 
doanh sd giao dich tai thang 1/2012 chi dat hon 
4.300 li dong len tdi ban 27,700 ti tai thdi dicm 
thang 9/2013, Doanh so giao dich cao nhat dat tdi 
ban 55.500 ti ddng vao thai diem thang 5 2013 
(Hinh 5). 
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Hinh 6: Khoi lirgng Tin phieu NHNN phat hanh, giai doan 01/2012-08/2013 

Rd rang, lgi ich cita viec giao dich cac giay td cd 
gia tren thi tmdng thii cap se thiic day thi tmdng titi 
chinh phat tnen nhung viec thyc hien giiia hai chinh 
sach chua dong bg trong thdi gian qua. Thi tradng 
thir cap phat trien ddi hdi sd lugng hang hda phai c6 
san va tuong ddi phong phii, Cd nhu vay, thi truong 
mai tao ra can bang cung cau vit xac dinh miic lai 
suat thi trudng phii hgp hon, Tuy nhien, nguon giay 
td cd giii tir thi Irudng so cap phat hanh cdn han che. 
Thong thudng, kho bac nha nudc phat hanh rin 
phieu, trai phicu de tai trg chi tieu cdng. Cac to chirc 
lin dung (TCTD) mua giay td nay cho muc dich dau 
lu ciing nhu muc dich thanh khoan khi can. Nhu 
vay, chinh sach tien te se dugc dieu hanh thdng qua 
thi trudng md. Nghia la, NHNN se thuc hien giao 
dich mua ban ky hgn tin phieu kho bac vdi cac 
TCTD de dieu hda luu thdng tien te. Han niia, 
NHNN ciing cd the sii dyng cong cu nay de dieu hda 
lgi cung lien sau qua trinh mua ngogi te eho nhu cau 
dy trii ngoai te. Tuy nhien, NHNN van tu phat hanh 
tin phieu de dieu hoa tien te, trong kbi cac TCTD 
mua giay id nay se khdng sii dung dugc tren thi 
trudng thir cap 

Hinh 6 mo ta doanh sd ban tin phieu NHNN cho 
cac TCTD. Doanh sd phat hiinh tin phieu NHNN 
khac biel giua cac Ihdi diem phu thugc vao thanh 
khoan ciia thi tradng, Trong giai doan 2010-9/2013, 
long so tin phieu ngan hang phat hanh tri gia len tdi 
hon 371.000 li dong, cd nhiing thang NHNN phat 
hanh lin phieu tn gia tren 55.000 ti dong. Nhu vay, 
neu sd lugng tin phieu nay duoc chuyen hda thanh 
tin phieu, trai phieu kho bac thi se tao ra lugng hang 
hoa tren thj trudng von thit cap nhieu hon, vit giiip 
quy md phat tnen ciing nhu tao ra cac phien giao 
dich hen tyc thay vi ddi khi cd phien thi riudng 
khong giao dich. 

Ngudn: Ngdn hdng Nhd nu&c, 2012-2013 

4. Ket luan 

Nhu vay, su phoi hgp giua CSTK va CSTT that 
sy can phai dugc thyc hien dong bg de tranh roi vao 
trgng thai ciing ndi Idng se tao ra siic ep Idn den lgm 
phat hoac roi vao trgng thai cimg that chat thi cd the 
bdp ngat tang tmdng kinh te. Su ket hgp hai hda 
nhat la mgt chinh sach thuc thi md rgng cdn chinh 
sach kia thyc thi kiem soat chat che hon. Sy ket hgp 
nay se tao dilu kien thiic day tang tmdng kinh te va 
tranh riii ro lam phat tu yeu to tien te, tai khda. Dac 
biet, trong mdi tmdng tang trudng kinh te cdn phu 
thugc qua nhieu vao vdn thi viec dieu tiet CSTT 
khdng linh hogt se cd tac ddng tire thi den lam phat. 
Do vay, hai chinh sach phai phoi hgp nhip nhang 
theo nguyen tac tmdc, sau thi kiem soat lam phat 
moi thuc sy hieu qua vit khong gay thiet hai den 
tang tmdng kinh te. Nen kinh te thudng co phan iing 
true tiep khi chinh sach tien te dieu chinh, do vay 
CSTT nen duac sir dung dinh hudng de chinh sach 
titi khda van dpng cho phii hgp vdi cac muc rieu vT 
md theo dudi (Leigh and Stehn, 2009). 

Hon nira, de su phdi hgp dong thuan giiia hai 
chinh sach, Bd Titi chinh va NHNN can tiep tuc chi 
tict hoa them cac npi dung uu tien trien khai trong 
qua trinh dieu hitnb. Ngi dung phdi hgp nen dugc cu 
the hoa bang cac ca chi, quy trinh hudng din cu the. 
Dac biet hai ben can thudng xuyen trao doi truoc 
thdi diem mdi nganh bat dau trien khai cac chinh 
sach mdi cd kha nang tac dgng qua lai Ian nhau. 
Cuoi ciing, viec phat hanh trai phieu chinh phit vit 
tin phieu kho bac nha nudc can co ke hoach rd rang, 
lao dieu kien cho cac ngan hang can doi va sir dung 
mgt phan von de dau tu loai giay td nity cho muc 
dich thanh khoan. Cd nhu vay, thi tmdng tai chinh 
mdi cd dieu kien de phat tnen ve quy mo. 
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Evaluating the coordination between monetary and fiscal poIic> 

Abstract 
The coordination between monetary policy and fiscal policy is always a concerned topic due to their direct 
effects on economic growth and inflation control. That is why it is ordinarily discussed in terms of spurring 
economic growth and controlling inflation targeting in Vietnam This paper also explains that sometimes 
there is no coordination between two these polices, to the extent of rapid changes of each policy in order 
to catch up macroeconomic targets, and hence causes an increase of inflation. In addition, the paper indi
cates that there is not a complete coordination of two these policies to encourage development of Vietnam 
financial market. Finally, the paper suggests that when the economic growth relies on the contribution of 
capital, the flexible adflislment and leader-follower based coordination of two policies spur economic 
growth and do not put pressure on inflation. 
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