PHO! HOP CHINH SACH TAI KHOA VA TIEN TE THUCHIEN
MUCTIEU TANG TRUGNG KINH TETU NAM 2015 DEN NAY

TRAN THO DAT, NGUYEN VIET HUNG, HA QUYNH HOA

Chinh sdch tai khéa va chinh sdch tién té la céng cu quan trong trong diéu hanh, qudn Iy kinh té vi mé. &
bdt ky giai doan nao, 2 chinh sdch néy cé khuén khé thuc thi riéng, nhung phéi hop véi nhau sé tao ra két
qud rdt to I6n trong thuc hién cdc muc tiéu kinh té quan trong. Tai Viét Nam, trong nhitng ndm qua, viéc
phdi hap chinh sdch tai khéa va chinh sdch tién té dd cé nhiing budc tién quan trong, ngay cang chdt ché,
hiéu qua. Diéu nay duoc minh chiing théng qua viéc phan tich thuc tién va ddnh gid qud trinh phéi hap
gitta 2 chinh sdch tai khéa va tién té tir ndm 2015 dén nay. Qua dé, nhém tdc gid rit ra két ludn va ham y
chinh sdch thiic ddy su phéi hop giiia 2 chinh sdch ndy trong thoi gian tdi.

Tir khod: Chinh sdch tién té, chinh sdch tai khod, phdi hap chinh sdch, tiép cdn STA

N\

COMBINING FISCAL AND MONETARY POLICIES IN REACHING
THE GOALS OF ECONOMICGROWTH SINCE 2015 TO PRESENT

Tran Tho Dat, Nguyen Viet Hung, Ha Quynh Hoa

Fiscal policy and monetary policy are
the two most important tools employed
in macroeconomic management. In any
period, these policies have their own specific
implementation plans but associated with
each other to create greater results when
implementing the key economic goals. In
Vietnam, for the past years, the combination
of fiscal policy and monetary policy has
been conducted effectively. This process is
practically analyzed and evaluated for the
period since 2015 to present. Thereby, the
authors come to the conclusion and policy
implications to consolidate the combination
between the two policies in the years to come.
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tion, STA approach
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Thuc trang chinh sach tai khoa
va chinh sach tién té ti nam 2015

Ngay 2/12/2014, Quy ché phoi hop trong quan ly

va diéu hanh kinh t& vi mé gitra Bo K& hoach

d6 cac bo, nganh da c6 co sé phap ly dé phdi hop
thuc hién cac muc tiéu Chinh phu dé ra.

K& ttr nam 2015, sw phoi hgp nhip nhang va hiéu
qua trong diéu hanh chinh sach tai khoa (CSTK)
va chinh sach tién té (CSTT) da gép phan giup nén
kinh t€ Viét Nam dat nhitng két qua dang ghi nhan.
Néu nhin nhéan tir 2 dau ra kinh t& vi m6 (Hinh 1) 1a
tang tredng va lam phat, thi 5 nam tré lai day tang
truong kinh t€ luén trén 6% va lam phat twong doi
thap. Tinh binh quan ting trudng kinh t€ dat 6,7%/
nam (cao hon 0,88 diém % so vdi murc binh quan
nam thoi ky 2010-2014) va lam phat chi 2,7%/nam
(thdp hon mtc binh quén 8,9%/nam binh quan thoi
ky 2010-2014).

Chinh sach tai khoéa
Thu ngan sdch

CSTK da cé nhiéu chuyén bién tich circ gép phan
cung voi cac chinh sach vi mo khac dat dwoc cac
muc tiéu kinh t€ vi md. Thu noéi dia chiém ty trong
ngay cang cao trong tong thu ngan sach nha nudc
(NSNN). Ngan sach giam phu thudc vao cac khoan
thu mang tinh thoi vy, khéng 6n dinh, phu thudc
nhiéu vao yéu t6 bén ngoai. Ty trong thu noi dia
trong tong thu NSNN nam 2015 khoang trén 74%
(muc tiéu la 70%). Ttr ndm 2016 dén nay, thu noi dia
chiém ttr 80% tong thu (hoan thanh muc tiéu thu noi
dia chi€m 80% tong thu NSNN dé ra dén nam 2020).

Thu tir dau thé (Hinh 4) giam tt 7% nam 2015
xudng con khoang 3% vao nam 2018 va én
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HINH 1: TY LE TANG TRUGNG KINH TE VA LAM PHAT
CUA VIET NAM GIAI DOAN 2015-2018 VA DU KIEN 2019 (%)
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Chi ngan sdch

Theo thong ké cua Bo Tai chinh, tir ndm 2015 dén
nay, chi NSNN c6 quy mo6 ngay cang ting nhung
toc do tang cham dan qua cac nam. Nam 2015, ty 1é
tang chi NSNN dat gan 15%, nhitng nam tiép theo
c6 toc do tang ngan sach giam dan, diéu nay cho
thdy su than trong cua Chinh phu d&i véi van dé
no cong. Trong cac khoan chi NSNN, chi thwong
xuyén ludn chiém ty 1€ 16n nhat, tir 63%-65% giai
doan 2011-2015 xudng con 62%-63% giai doan tir
2015-2020.

Co cau chi NSNN (Hinh 5) da c6 su chuyén dich
bam sat chu treong, dinh hudng tai co cau nén kinh
t&, chuyén do6i md hinh tang trudng, tang ty trong
chi dau tu phat trién, tang chi con nguoi, chi phat
trién gido duc, dao tao, khoa hoc, cdong nghé, y t€,
bao vé mdi truong... Ty trong chi dau tu phat trién
trong chi NSNN duoc b tri tang dan (tie 25,7% duw
todn nam 2017 1én 26,3% du toan nam 2019), trong

BANG 1: THU, CHI VA CAN POI NGAN SACH NHA NUGC
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thwce hién dat 27%-28%.

Ddc biét, thue thi Luat NSNN 2015, d€ viéc phan
cap ngan sach trién khai manh mé, Chinh phu, Thu
twdng Chinh phu da ban hanh nhiéu Nghi quyét,
Chi thi nhdm diéu hanh chi NSNN theo huéng
chit ché, cit giam cac khoan chi da bé tri du toan
nhung chua trién khai hodc phéan bd sai muc tiéu,
sai d6i twong; Dong thoi, quan ly chat cac khoan chi
thuong xuyén, cat giam hodc lui thoi gian thuc hién
cac nhiém vu chi chwa can thiét. Hoat dong dau tu
cong ting budce duoc co cau lai, co ché phan bo von
tirng budc duoc thue hién theo ké hoach trung han,
tang tinh chu dong cho cac bg, nganh, dia phwong.

Cadn déi ngdn sdch

Ttr ndm 2015 dén nay, véi su phuc hoi cua nén
kinh t€, sw chi dao diéu hanh linh hoat va quyét liét
cua Chinh phu, bdi chi NSNN da dan duoc kiém
soat. Néu nhuw nam 2013, boi chi NSNN dat dinh
6,6% GDP thi dén ndam 2015 con s6 nay con
4,26% va gitt lién tuc 6 mutc 3,5% GDP trong
nhing nam tiép theo. Ty 1é ng cong/GDP duoc

aines 205 2016 2017 2018 PSR i 6n dinh, & muc tir 61% dén 63,6% GDP va
Téng chi NSNN 12656 12951 14619 16164 16333 o huéng gtam da}n ke, tunam 2016. Du kle,rT

— - nam 2019 ng cong & muc 56,1% GDP, so voi
aif th‘u‘dng xuyen I I 58,4% nam 2018. Két qua nay c6 dugc la do:
Chi dau tu Kinh t€ tang truong kha quan; su trién khai
phat trién 3089 29,5 3655 4112 4293 quyét liét va dong bo cac giai phap vé co cau
Chi trd ng 168 1758 989 109,7 1249 lai ngan sach, no cong ctia Chinh phu. Dac biét,
Tong thu NSNN 9982 11074 12876 14249 14113 Luat Quan ly no cong duoc ban hanh va thuc
Thu néi dia 7496 8868 10321 11487 11735  thi quyétliét, cdc khoan muc no cong da duoc
Thu dau thé 675 402 496 446 co cau lai theo dinh huéng nang ky han no

‘m---h.. :

-222

Can déi ngan sach -2674 -187,7 -1743 -1915

bmh quan thong qua viéc tap trung phat hanh
chinh phu ky han tit 5 nam tré lén,
no trong nudc, giam lai suat

a cac khoan no
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HINH 4: CO CAU THU NGAN SACH NHA NUGC
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ctia Chinh pht duoc thyee hién chat ché va luén dam
bao ding han, bao gom ca nghia vu tra no truc tiép
cta Chinh phu va nghia vu no cho vay lai. Cac chi
tiéu nghia vu tra ng dam bao trong giéi han quy dinh
gop phan cai thién hé s6 tin nhiém qudc gia. T6 chic
danh gia tin nhiém Standard & Poor's (thang 4/2019)
da nang xép hang qudc gia dai han cua Viét Nam
tte BB - 1én BB, vdi trién vong 6n dinh. Xép hang tin
nhiém ngén han duoc gitt nguyén o B. Day 1a lan dau
tién ké tir nam 2010, S&P nang xép hang tin nhiém
qudc gia cho Viét Nam. Ngoai ra, thang 5/2019, to
chttc xép hang tin nhiém Fitch Ratings da nang trién
vong tin nhiém qudc gia Viét Nam tir mirc 6n dinh
1én tich cuwc, duy tri mc xép hang BB. Diéu nay cho
thdy, trién vong kinh t€ néi chung va tin nhiém tai
chinh qudc gia ctia Viét Nam noéi riéng da dwoc cac
t0 chitc qudc t€ c6 uy tin danh gia cao.

Chinh sach tién té

Nhiing nam gan day, NHNN da kiém soat twong
ddi chat ché téc do tang tong phuwong tién thanh
toan hang nam. Ty 1é ting trwong cung tng tién
té tie mirc binh quan giai doan 2000 - 2010 khoang
30%/nam, giam xudéng khoang 18%/nam vao nam
2016 va hon 12% nam 2018. D¢ la sy thay d6i khong
nho trong cdng tac diéu tiét cung tién tao tac dong
tich cuc téi ki€ém soat lam phat thoi gian qua.

Sau khing hoang tai chinh toan cau 2007- 2009,
kinh t& thé gii c6 nhiing dién bién phtic tap, kho
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luong, diéu nay dat ra khong it thach thiec d6i voi
diéu hanh CSTT va hoat dong ctia hé thong ngan
hang. Ung pho véi nhitng khé khan, thach thiec trén,
tit ndm 2015 dén nay, NHNN Viét Nam da linh hoat
trong diéu hanh CSTT thich ¢ng véi nhitng bién
dong kinh t€ trong va ngoai nudc cua tirng nam.
bién hinh nhu:

-Nam 2015: La nam ban Ié dé thwec hién Ké hoach
phaét trién kinh t€ - xa hoi 5 nam giai doan 2011-
2015, tao tien dé viing chac d€ xay dung va trién
khai ké hoach 5 nam tiép theo (2016-2020). BAm sat
chién lugc va muc tiéu Qudc hoi va Chinh pha dat
ra la tang ceong on dinh kinh t€ vi m6, NHNN cuing
voi cac co quan cua Chinh phu da thuc hién t6t vai
tro ctia minh trong diéu hanh kinh t€. Lam phat gitr
¢ murc thap (tinh binh quan tang 0,63%, thap nhat ké
tir nam 2001) va GDP dat 6,68%, vuot muc tiéu dé ra
va dat mttc cao nhat so v4i 5 ndm trude do.

NHNN kiém sodt cac kénh cung ting tién theo
muc tiéu hd tro on dinh ty gia va thi truong ngoai
hdi, ki€m soat lam phat, nhung van dam bao cac muc
tiéu giam 1ai suat, ting tin dung hop ly, ho tro cac t&
chttc tin dung (TCTD) va xtt ly quyét liét tinh trang
no xau. Cong tac diéu hanh ty gia nam 2015 dwgc coi
la thanh c6ng ndi bat cua diéu hanh CSTT trong boi
canh thi truong tai chinh qudc t&€ ¢d nhiéu bat on. Ty
gia binh quan lién ngan hang duoc diéu chinh ting
3% va bién do ty gia duoc noi tir +1% 1én + 3%; két
hop v6i diéu chinh 1ai sudt VND trén thi treong lién
ngan hang hop ly, ddm bao duy tri chénh léch hop ly
gitr 1ai sudt VND va lai suat USD, mua ban ngoai té
can thiép thi truong va ban hanh cac quy dinh nham
ngdn chan tinh trang gam gitt, dau co ngoai té. Nho
dé, cung ¢4 vi thé, long tin ctia nguoi dan vao do6
Viét Nam va NHNN ac t0 chu
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BANG 3: MA TRAN PHAN UNG CHINH SACH
TUGNG UNG VO CAC CU SOC
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nam 2016-2020, kinh t& Viét Nam va cac nuwede khéc
trén thé gidi van trong tinh trang phuc hdi cham
va tiém an nhiéu yéu t6 kho luong... Nhan dién
nhting khé khan, thach thtee, NHNN da td chuec,
trién khai hiéu qua CSTT va hoat ddng ngan hang,
dat duoc cac chi tiéu, muc tiéu dé ra la kiém soat
lam phat, 6n dinh kinh t& vi mo, ho tro tang truong
kinh t&€ & mtc hop ly. Viéc diéu hanh cac cong cu
dwoc NHNN thuc hién dong b, linh hoat, phu
hop véi bdi canh kinh té vi mé va diéu kién thi
treong tién té trong ting giai doan, dat dugc cac
muc tiéu CSTT...

NHNN da chu déng cung tng tién chu yéu qua
kénh mua ngoai té, ting du trit ngoai hdi khi cung
cau ngoai té dién bién thuan loi; linh hoat chao mua
gidy to co gia trén thi truong mé dé€ cung cdp thanh
khoan dbi dao nham giam 1ai sudt lién ngan hang.
NHNN da nd luc 6n dinh 1ai suat thi truong, chi dao
cac TCTD can d6i von dé duy tri 6n dinh 1ai suat huy
dong, tiét giam chi phi, nang cao hiéu qua kinh doanh
d€ c6 diéu kién giam lai suat cho vay; diéu chinh ty 1é
ngudn von ngan han dé cho vay trung dai han giam
dan theo 16 trinh da gép phan giam stkc ép 1én lai suat
doi véi cac TCTD. Lai sudt tang 0,2 - 0,3%/ndm trong
3 thang dau nam nhung tir cudi thang 9/2016, mét
s6 TCTD 16n da diéu chinh giam 0,3 - 0,5%/nam lai
sudt huy dong va khoang 0,5 - 1%/nam lai suat cho
vay. NHNN bo tran 1ai suat huy dong voi ky han tie
6 thang trd 1én nhung mat bang 1ai sudt van on dinh,
duong cong lai sudt hinh thanh r6 nét, tao diéu kién
cho cdc TCTD cai thién can doi von...

- Nam 2017: D€ thuce hién ¢ hiéu qua muc tiéu
CSTT, ngay 10/01/2017, Thong d6c NHNN da ban
hanh Chi thi s§ 01/CT-NHNN va ngay 29/5/2017
NHNN c6 van ban chi dao diéu hanh linh hoat
luong tién cung tng, sdn sang hd tro thanh khoan
cho cdc TCTD dé hd tro giam 1ai suat cho vay; Diéu
ong tin dung toan hé thong khoang 18%,

NHNN diéu chinh giam 1ai sudt chiét khau va lai
suat tai cdp von 0,25 diém % dua ty 1€ 1ai sudt chiét
khdu xudng con 4,25% va lai sudt tai cip von xudng
6,25% tao diéu kién ha mat béng lai suat, thuc day
tang treong tin dung va tang truong kinh t€ theo
Chi thi caa Tha twéng Chinh phu.

- Nam 2018: NHNN tié€p tuc diéu hanh chinh
sach 1ai suat, phtit hop véi cac can ddi vi mo va dién
bién thi treong, &n dinh mat bang 1ai suat, tao diéu
kién dam bao nguon von cho kinh doanh san xuat,
ho tro thtc day tang truong kinh t&. Cu thé, thang
1/2018, NHNN da diéu chinh giam 1ai suat chao
mua gidy to ¢d gid qua nghiép vu thi truong mo tie
5%/mam xudng con 4,75%/nam dé goép phan giam
chi phi von cho TCTD. Ngay tit dau nam, mét sd
NHTM da giam 0,5%/nam lai sudt cho vay d6i voi
cac linh vyc wu tién. Cac chi tiéu tién t¢, tin dung
tang phu hgp véi muc tiéu, co cdu tin dung theo
dong tién dién bién phu hop véi chu triwong chdng
D6 la héa cua Chinh phu, chuyén dan tir quan hé
gui - vay sang quan hé mua - ban ngoai té, tin dung
do6i v6i hau hét cac linh vuc wu tién tang cao hon tin
dung chung va tin dung d6i véi linh vyce tiém an
rti ro c6 xu huéng cham lai. Ty gia van twong d6i
on dinh, thanh khoan thi truong van dam bao, cac
giao dich ngoai t& dién ra thong sudt, cdc nhu cau
mua ngoai t&€ hop phap duoc dap ung day du, kip
thoi va NHNN mua rong ngoai té, bd sung du trix
ngoai hdi nha nudce. Vé diéu hanh tin dung, ngay tir
dau ndm, can ctt muc tiéu tang trudng va lam phat
Qudc hoi giao, NHNN da xay dung chi tiéu dinh
hudng tin dung ca nam tang khoang 17%, c6 diéu
chinh phu hop véi tinh hinh thuce té... Nho cac yéu
t6 vi mo On dinh, lam phat duoc kiém soat chat ché,
moi treong kinh doanh dwoc cai thién ma Viét Nam
da duoc cac t6 chirc qudc t&€ uy tin nang xép hang
tin nhiém qudc gia, cai thién hinh anh trong mat cac
nha dau tu qudc té.

- Nam 2019: DBinh hudng chung caa NHNN la
diéu hanh CSTT cha dong, linh hoat va than trong,
phéi hop hai hoa véi CSTK va cac chinh sach vi md
khac, duy tri 6n dinh kinh t&€ vi md, kiém soat lam
phat, bao dam cac can d6i 16n ho tro cho san xuat

BANG 4: MA TRAN TRANG THAI MOI TRUGNG KINH TE Vi MO

CUA VIET NAM GIAI DOAN 2001-2019

Ty 1é lam phat
Tang trudng + -
4 PP=11 PN=21

® NP=14 NN=29

inh todn ctia cdc tdc gid trén b s6 liéu
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kinh doanh va tang trudéng. Diéu hanh 1ai suét, trén
co 56 bam st dién bién kinh t& vi md va thi truong
tién t¢, thuc hién linh hoat cac giai phap vé lai suat,
két hop dong bd véi cac cong cu CSTT khac nham
on dinh thi truong tién t§, kiém soat lam phat theo
muc tiéu va gop phan on dinh kinh t€ vi mo.

DPanh gia muic d6 phéi hop cia chinh sach tién té
va chinh sach tai khéa, hé trg ting truéng kinh té

Phuong phdp luégn

Qua cach tiép can STA trong viéc xac dinh mtc
dd phoi hop gitta CSTT va CSTK thue chdt nghién
ctu nay st dung mot sd gia thuyét vé cac ct s6c
kinh té khac nhau d€ mo hinh hoda cac kha nang két
hop twong minh trong viéc thwec thi CSTT va CSTK.
b€ xac dinh dwoc cac kha nang phéi hop gitta 2
chinh sach can xay dung 2 ma tran, d6 la ma tran
phan 4nh nhiing trang thai ctia méi truong kinh t&
vi md va ma tran phan tng chinh sach twong tng
véi cac trang thai kinh t€ nay.

Bang 2 va Bang 3 mo ta ma tran trang thai moi
treong kinh t€ vi mé va ma tran phan tng chinh
sach twong ung, voi 4 kich ban phan anh nhiing
trang thai khac nhau ctia nén kinh t€ thong qua cac
cu sOc tac dong téi lam phat va tang treong ma theo
d¢6 can c6 cac phan ting chinh sach twong ting. Trong
d6, P va N dai dién cho nhiing ct s6c tac dong lam
tang hodc giam tang truwong kinh t€ va lam phat.

Khi nén kinh t& ¢ trang thai PP, nghia la nén kinh

BANG 5: MA TRAN PHAN UNG CHINH SACH G VIET NAM
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gia tang dong thoi cua ca tang truong kinh t€' va lam
phat. Trong truong hop nay, hau nhu cac nha hoach
dinh chinh sach déu phan ting lai bang viéc st dung
két hop CSTK va CSTT that chat CC.
Khi nén kinh t€ ¢ trang thai PN véi dac trung
tang trudong cao nhung lam phat thap, phan tng cua
CSTK twong ting la that chit nham duy tri mic ting
truong trong vong ki€ém soat. Trong khi, phan tng
CSTT tuong ting la mo rong.
Vi kich ban NN, khi nén kinh té roi vao trang
thai tang trudng thdp va lam phat thap. Phan tng
chinh sach hop ly thuong la két hop dong thoi cua
CSTK va CSTT mé rong CC nham kich cau qua d6
thuc ddy tang trudng kinh té.
Kich ban cu6i cung la NP, nén kinh t&€ gdp ca
sOc bat loi 1am tang trudng kinh t&€ giam nhung lai
lam phat lai gia tang. Trong treong hop nay, cac
nha hoach dinh chinh sach khong st dung CSTK
va CSTT mo rong, vi nguy co sé day lam phat tang
nhanh. Thay vao d6, CSTK mo rong sé duoc thuc
hién nham phuc hdi mitc san luong bi giam, trong
khi CSTT dwoc khuyén cao tap trung vao 6n dinh
mttc gia thong qua CSTT chat EC.
Céc s0 liéu duoc sit dung trong phan nay duoc
trich xudt tir cac s6 liéu cua Tong cuc Thong ké va
B Tai chinh, thoi ky quy /2001 dén quy 111/2019. Séc
tang treong duoc xac dinh khi ¢6 d6 chéch cta tang
treong GDP thuc t& so voi toc do tang tredng cua san
Iwong dai han duoc xac dinh thong qua bo loc HP va
sOc lam phat duoc xac dinh la d6 chéch cta lam phat
thuc t&€ voi ty 1€ lam phat ngudng tuong ting.
Dbong thoi, nhitng phan ting CSTT va CSTK duoc
dai dién thong qua sy thay doi trong cung tién va su
thay d6i trong tham hut ngan sach. Nhiing thay doi
dwong cua cac bién sd nay phan anh chi bao thuc thi
chinh sach mo rong va nguoc lai nhiing thay d6i am
sé phan anh chi bao chinh sach chdt. Chinh sach mé
rong sé€ co tac dong dwong tdi tang tredng va lam
phat. Nguoc lai, chinh sach thu hep sé lam cho lam
phat va tang treong kinh t€ cung giam.
Nhu vay, mdi 6 trong ma tran & Bang 2 va Bang
3 chita mot tap hop cac két hop vé s6c¢ va phan ting
chinh sdch quan sat dwoc trong thuc tién. Theo d9,
muc do phdi hop (0) duoc xac dinh ¢ cong thic sau:
0={n(PPNCC)+n(PNNCE)+n(NPNEC)
+n(NNNEE)}/ o

Trong d6, o 1a s6 thoi ky trong mau n
itta hai CSTT va
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01 hop néu 0=0. Diéu nay cho thdy, o cang l6n
thi sw phdi hop gitra 2 chinh sach cang t6t. Néu 0,5
< 0 <1 thi sy phdi hop cta 2 chinh sach la manh.
Nguoc lai, néu 0 < ¢ < 0,5 thi su phdi hop cta 2
chinh sach la yéu.

Do ludng mirc dé phéi hop cia chinh sdch tai khéa

va chinh sdch tién té giai doan 2001- 2019

Trudc hét, 2 ma tran cap 2 twong tu nhue ¢ Bang 2
va Bang 3 duoc xay dung. Cac phén tir cia ma tran
trang thai moi treong vi mod duwoc xac dinh duwa vao
bién dong cua bién tang truéng GDP thuc so véi ty 1€
tang truong dai han binh quan mau va s6c lam phat
duoc xac dinh khi cé s khac biét gitta gia tri ctia lam
phat quan sat duoc va mitc lam phat ngudng tuong
tng ting thoi ky. Dya vao mitc lam phat ngudng
duoc xac dinh theo muc tiéu va tdc do tang trudng
GDP dai han trung binh mau, ma tran trang thai moi
treong kinh t&€ vi mo ¢ Viét Nam da duoc xay dung
v0i 4 trang thai trong thoi gian tir quy /2001 dén quy
111/2019 va duoc trinh bay tém tat & Bang 4.

Twong tng voi cac phan tr ctia ma tran trang
thai moi treong vi mo, ma tran phan ting CSTK va
CSTT duoc xay dung dua trén 2 bién sau: (i) Thay
ddi vé tham hut ngan sach trén GDP, dai dién cho
nhitng thay d6i trong CSTK; (ii) Thay d6i cuia khéi
lwong M2 thuc té trén GDP, dai dién cho nhiing
thay d6i ctia CSTT. Két qua phan tng cta 2 chinh
sach duoc trinh bay tém tit & Bang 5.

Dua vao két qua ¢ Bang 4 va Bang 5, trong nhiing
diéu kién vé trang thai cia moi truong kinh t€ vi md
dugc xac dinh trong thoi ky nghién cttu, mie d6 phoi
hop CSTK va CSTT trong thoi ky nghién ctru (giai doan
2001-2019) wdc tinh duwoc dat o = 41,89%. Trong do:

- Khi nén kinh t€ 6 trang théi ting trudéng va lam
phat déu vueot nguong (PP), mac do phdi hop gitra
2 CSTK va CSTT chi dat 9,1%.

- Trong thoi ky lam phat veot ngudng va tang
tredng nho hon mirc tang tredng binh quan dai han
(NP), CSTK mo rong va CSTT that chit duwoc thuc
hién va muc d6 phdi hop cua 2 chinh sach quan sat
duoc trong diéu kién nay wdc tinh dat 21,4%.

- Trang thai nén kinh t€ ¢ mtc tang truong cao
hon mtic tang trudng dai han va lam phat thdp hon
ngudng (PN) cho thdy, ¢ sw phdi hop gitta CSTK
thit chit va CSTT mo rong dat duoc 1a 42,9%.

6i cung trong diéu kién mdi truong vi moé ma o

tot trong cac thoi ky 2001-2003; 2009; 2013-2014 va 2016.

Khi xét mau nho cho thoi gian tir quy 1/2015 dén
quy 1I1/2019, chi s6 phan anh mtc d6 phdi hop cua
hai CSTK va CSTT da dat muc 52,63%. Diéu nay cho
thdy, murc d6 phoi hop CSTK va CSTT trong thoi ky
nay la kha t6t. Mot s6 nguyén nhan c6 thé ké toi la:
Su ra doi ctia Quy ché phdi hop vao cudi nam 2014,
moi truong vi mo trong thoi ky nay chu yéu roi vao
trang thai tang trudng thdp va lam phat thap. Nho
do, viéc diéu 2 chinh sach va phdi hop chinh sach
trd 1én nhat quan hon so véi giai doan trude.

Két qua thwe nghiém cho thay, trong giai doan
2015-2019 khi CSTT c6 xu hudng mo rong thi CSTK
c6 xu hwéng thuc thi theo hudng than trong. Budc
sang giai doan mdi, nhom tac gia khuyén nghi Chinh
pht trong thoi gian tdi tiép tuc thuc hién CSTK than
trong, khong nén ndi long tai khoa ngay ca khi GDP
duoc Tong cuc thong ké tinh lai (tdng hon 25%) thi
ty 1é ng cong so véi GDP va cac thudc do khac so voi
GDP giam xudng duwdi ngudng. D6i voi CSTT, khi
lam phat duoc du bao van & mtc thap, du dia van
con cho NHNN thuc hién CSTT ndi long cho thoi
gian toi.
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