
Giai phap giam bdt 6n kinh te vT md d Viet Nam 

HA THI THIEU DAO 
PHAM THI TUYET TRINH 

/jf^ hi sd bdt dn kinh te vl mo (macroeconomic instability index) cho thdy Viet Nam dd 
KL' thiic sj/ rOi vdo trgng thdi bdt dn kinh tevl mo. Nguyen nhdn cua hdt dn kinh tevl m6 

den tie tdc dgng hen ngodi (ludng von vdo rdng, khung hodng kinh te the gidi), den tie hdn thdn 
chinh sdch tien te (CSTT) long leo ddn den hong hdng hdt dgng sdn vd chitng khodn; chinh sdch 
tdi khda (CSTK) md rgng ddn de'n lam phdt, gia tdng mat hang ldi sudt trong nitdc, tdng ng 
nitdc ngodi vd den tie tdc dung phu cua chinh sdch khi phdn dng khdng dung lieu vdi nhitng cu 
sdc tit ben ngodi. Bdi vie't ly gidi mgt so'nguyen nhdn ddn de'n nhitng bdt cap tren vd diea ra mot 
sdggi y chinh sdch. 1. Dan nhap 

Bit dn kinh te vi mo gin hen v6i sU chuyen 
bien xdu di cua cac bien sd kinh te vi mo quan 
trong nhu lam phat, tham hut ngan sach, bien 
dong ty gia, dU tni ngoai hdi... trong nen kinh 
td qua thoi gian. De danh gia tinh trang nay, 
nghien cutu sii dung Chi sôbat dn kinh te vi mo 
(Mil) cua Ismihan va cac tac gia (2002) va Chi 
so' bdt dn kinh te vi md (mi) theo Jaramilo va 
Sancak (2007). Bd't dn kinh te vi mo phat sinh 
do ca cac cii sdc tU ben ngodi ldn sU khong 

phu hdp cua cdc chinh sach kinh te. Nhiing 
nguyen nhdn ben ngodi nhU: bien ddng ciia ty 
le ngoai thUdng (Svensson vd Razin, 1983), 
ludng vd'n vao (Takagi va Esaka, 2001), khiing 
hoang kinh te' the gidi (Chpa va Caraganciu, 
2009). Nhiing nguyen nhan chinh sach nhU: 
tham hut ngan sach chinh phii (Gupta, 1992), 
tang qua mUc dau tU cdng (Fischer va cac tac 
gia, 2002), hay rab rdng tidn te qua mdc 
(Pradhan va cac tdc gia, 2011). Cac nguyen 
nhan dUdc tdng hdp trong hinh 1. 

HiNH 1: Tong hpp nguyen nhan dan den ba't on kinh te'vi mo 

NGUYEN NHAN BAT d'N VI Md 
I BfeNNGOAri I CHiWHSACH") 

-:tac ddng gian tiep; _ _ tac ddng trUc tiep 
Ngudn: Nhom tic gia t6ng hpp. 

Ha Thi Thieu Dao. TS.. Pham Thj Tuyet Trinh, ThS., Tmdng dai hpc Ngdn hdng TP.HCM. 
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Gl̂ i phdp giam bat . 

2. Thtfc trang bat on kinh te vi mo d 
Viet Nam 

2.1. Ddnh gid tinh trang bdt dn cua 
Viet Nam qua chi sdMII vd mi 
Ket qua tinb toan chi so' Mil va mi cua 

Vidt Nam kha gid'ng nhau vd xu hu6ng bien 
dong. Xdt ve lUdng, miic tang cua MII va mi 

deu dat dinh cl nam 2011, 2008 va 1998 la 
nhiing thcJi diem nen kinh te' chiu anh hudng 
tii hai cupc khung hoang. Diin bien ngay 
cang tang len ciia cac chi so' trong giai doan 
2008-2011 cho thd'y tinh hinh bat on kinh tl 
vi md cua Vidt Nam da ci mdc dp cao hdn 
trUdc. 

HiNH 2: Chi sd MII va mi cvia Viet Nam giai doan 1995 - 2011 
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Ihom tic gia tmh t( ur sdlieu ADB valFS 
Xdt ve ty trpng cua cac chi so'thdnh phin, doan 2001 - 2007 phii thudc nhieu vdo bid'n 

tinh trang bd't on cua ndn kinh td' trong giai dpng cua lam phat va tham btit ngan sach; 
1995-1998 dupe thi hidn ro ndt nhat qua giai doan 2008 - 2011 la tham hut ngan sdch 
bid'n dpng cua ty gia hd'i doai; trong giai (theo MII) va lam phat (mi) (bang 1). 

BANG 1: Ty trong cac chi so thanh phan Mil, mi phan theo giai doan (Don vi: %) ivm 1995 -1998 1999 - 2000 2001 - 2007 2008 - 2011 
Thdm hut ngan sdch 30,5 63,7 36,5 37,0 
Lam phdt 24,9 13,2 44,0 23,5 
Ty gid hdi dodi 42,4 21,8 19,1 18,9 
Np nudc ngodi 2,1 1,3 0,4 20,6 
Tdng cdng 100,0 100,0 100,0 100,0 

mi 1995 -1998 1999 - 2000 2001 - 2007 2008 - 2011 
Thdm hut ngdn sdch 35,5 56,4 53,5 22,1 
Bie'n ddng lam phdt 19,6 7,8 27,4 40,5 
Bie'n ddng ty gid 41.6 29,6 15,6 34,9 
Dtf uQ ngoai hdi 3,4 6,1 3,5 2,6 
Tdng cdng 100,0 100,0 100,0 100,0 

Ngudn: Nhdm tdc gid. 
„ ̂ .i,, If inh t£<^A1S - TMna 1/91)1 H 13 



Giai phdp gî m bat dn 

Ty trong cac chi sd thanh phan cho thay 
tac dong cua tiftig bien sd den chi sd mi va 
MII trong mdi giai doan la khac nhau nhUng 
ddu thdng nhdt tham hut ngan sach va lam 
phat Id hai bien sd anh hudng 16n nhd't den 
bd't dn kinh te vi md. 

2.2. Nguyen nhdn ddn den bdt dn vi 
md d Viet Nam 

2.2.1. Chinh sdch tien te vd dnh hitdng den 
lam phdt 
Chlnh sach tien te md rdng dUdc duy tri 

lien tuc trong giai doan 2003 - 2007. TSng 
trudng cung tien vd tin dung lien tuc cao va 
cao nha't vao nam 2007; cdc mUc lai sud't 
kha dn dinh d mute dudi 8,25% (hinh 3 vd 
bang 2). 

HINH 3: Tang trtfoTng cung tien va cac mufe lai suat chi o 2000 - 2012 

o <=><=> o o o o<:>ooo<ooo<=><=>o<=> o <=> <o o c> <=> 
-Lai sudt tai cdp von 
-Lai sudt co bdn 

- Lai suat cliiet klidu 
- Tang truong cmig tien 

Ngudn: Tang midng cung iiin 2000-2011: IFS (2011);Tang uudng cung tien 2012 vd cdc m6c lai sud't: NHNN; md 
rOng, that chat Id dua vdo cung tî n. 

BANG 2: Tang trufdng tin dung, tang trtfdng tin dung bat ddng san 
giai doan 2003 - 2012 (%) Nam 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

Tdng tmdng tin dung 28,4 41,5 19,2 21,4 53.9 26 37,7 27.7 12.7 6* 
Tdng tnrdng tin dung bd't 
ddng san 

25 9.8 8.5 35 15 19 -13.4 

Ghi chu: * sd udc tinh 
Ngudn: Tdng midng tin dung 2003-2011: IFS (2011). 2012: NHNN; Tdng midng tin dung bdt ddng san: trich lai tft 

Le Xudn Nghia (2011); 
Chinh sach tien te md rdng da kich thich 

san xud't, tieu diing vd tdng trUdng kinh te 
nhung cung tin dung ddi dao ciing khdi thdng 
cac boat ddng dau cd vdo cbdng khoan va bd't 
dong san (bang 2), den cudi nam 2007, cho 
vay ddu tu chdng khoan chiem trung binh 
10% - 15% tdng du nd cua cac ngan hang 

thUdng mai, trUdng hdp ca biet len den 40%, 
ldm cac thi trUdng 
nay ngay cdng ndng len (hinh 4). 

Tdng trUdng cua cac kenh ddu tu sinh ldi 
cao ndy ngay ldp tdc hd'p dSn cdc ngudn lUc 
ben ngodi nhU kieu hdi, ddu tu tnic tiep, ddu 
tu gian tiep vdo, gdp phdn lam tdng hdn niia 14 Nghiin cOu Kinh tS s6416- ThAng 1/2013 



Giai plidp giam bit 6n ., 

BVlc ndng cua thi trUdng chvCng khoan va thi bong bdng gia len den dinh diem vao cudi 
trudng bd't ddng san, ldm thd'i phong cac nam 2007 (hinh 4). 

HINH 4: Didn bien chi sd VN-Index, gia nha dat va lam phat 
giai doan 2000 - 2012 40% 

O r1 H 
_ O O O O O C 
fM fN N N (N r- -
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—Gî bk dpng sail (true trai) —L3mpĥ (tnictr̂ ) —cnus6Viundex (trpc phi) 

Ngudn: Chi sG' tSng VN Index va lam phdt: IFS (2011), Gid bdt dOng san: nhîu ngu6n. 
Diu ndm 2008, CSTT dUdc thdt chdt 

bdng mdt lopt bidn phap manh nhU: (i) tang 
ty Id dii triJ bdt bupc thdm 1%, dp dung dU 
trii bat bupc cho td't ca cac ky ban (Quyd't 
dinh sd 187/2008/QD-NHNN); (ii) phat hanh 
tin phid'u bat bupc 20.300 ty ddng cho cac 
ngdn hang thUdng mpi (Quyd't dinh sd 
346/QD-NHNN); (iii) khd'ng che td'ng dU nd 
cho vay, chid't khd'u gia'y td cd gia de ddu tu 
kinh doanh chiing khoan khong vUdt 20% 
vd'n didu Id cua td chdc tin dung, nang hp so 
rui ro dd'i vdi cho vay bd't dpng san vd cho 
vay ddu tu kinh doanh chdng khoan ldn 
250% (Quyd't dinh 03/2008/QD-NHNN). Vdi 
nhdng phan dng chlnh sach nay Ngan hang 
Nha nUdc da chu ddng ldm v3 cdc bong 
bdng, nhUng lai gdy ra cu sdc ldn ddi vdi 
nha ddu tu du trudc dd da cd nhdng bUdc ddm chlnh sach nham ban che ddu tU vao thi trudng chdng khoan. Vi cu sdc nay ma bong bdng gia chdng khoan giam nhanh va mpnh, lan sang thi trUdng bat ddng san da'y gia ca hai thj trUdng vao trpng thai rdi 

tu do (hinh 4). Trong khi dd trdn thi trUdng 
tien td, vide that chat dot ngpt da lam xudt 
hidn tinh trang thid'u thanh khoan va ddy 
mat bing lai suat ldn cao. 

Cudi nam 2008, khi nen kinh te da cd 
dd'u hidu suy giam do tdc ddng td khung 
hoang todn cau, trUdc khi cd gdi kich cau, 
Ngan hdng Nha nUdc da chu ddng phat tin 
hidu ndi long tien td bdng each giam nhe 
cac lai sudt dieu hanh, dieu chinh giam ty 
Id du trd bat budc ddi vdi tien gdi ed ky 
han bang VND td 8% xudng 6,5% rdi 3%, 
kich thich cdc ngan hang thUdng mai md 
rong tin dung, dUa vd'n ra nen kinh te, ban 
hanh Quyd't dinh 2321/QD-NHNN ve tang lai 
suat phai tra cho du trd bat bupc td 5% ldn 
10%, cho phdp tin phid'u bdt bupc dUdc thanh 
todn trudc ban (Quyd't dinh 2317/QD-NHNN). Sang ndm 2009, sau khi dUdc chlnh phu giao cho Ngan hang Nha nUdc nhidm vu dieu hanh chinb sach tien td Hnh hoat, hudng ddn ngan hang thUdng mai cho vay 'unMin niu Kinh t§sd416- Thina 1/2013 15 



Giai piiap gidm bat dn ., 

theo lai suat thoa thu|tn, Ngan hang Nha 
nUdc da ban hanh rat nhieu van ban: 
Thong tu s6'01/2009/TT-NHNN (hUdng ddn 
tai van ban sd 1288/NHNN-CSTT) ve thUc 
hidn lai sudt thoa thuan; Thong tU 
02/2009/TT-NHNN ve hd trd lai suat ngdn 
ban, thdng tu 27/2009/TT-NHNN ve hd trd 
lai sudt trung, dai ban; dieu chinh giam cac 
loai lai sud't dieu hanh: giam lai suat cd 
ban tu 8,5% xud'ng cdn 7,0%; lai sua't tdi 
ca'p vd'n tU 9,5% xud'ng 8% rdi 7%/nam; lai 
sud't chiet khd'u giam tU 7,5% xud'ng cdn 6% 
rdi 5% nhdm giam mat bdng lai sudt, tao 
dieu kidn cho doanh nghidp tid'p can vdi 
nguon vd'n vdi chi phi re. 

Nam 2010, trong hai quy ddu nam, vide 
thuc hidn muc tieu kiem soat lam phat 
dUdc theo dudi kha kidn dinh qua tdc dd 
tdng trudng cung tien tha'p (quy I la 17%, 
quy II Id 21%), lam phat dUdc kidm soat d 
mdc thd'p dd'n thang 8-2010. Tai thdi diem 
ndy, mUc tdng trudng kinh te 6 thang ddu 
ndm chi dat 5,57% (thap hdn muc tieu ca 
nam la 6,5%), dudi ap lUc phai dat muc tidu 
tang trudng, Ngan hdng Nha nUdc da thuc 
hidn mdt so' dieu cliinh: (i) nhieu lan phd'i 
h(?p vdi Hidp hdi Ngan hang didu chinh 
giam mdt bdng lai suat cho vay; (ii) tai cap 
vo'n cho Ngan hang Cdng thUdng vd Ngan 
hdng Ndng nghidp va phat trien ndng thdn 
moi ngan hdng 10.000 ty ddng. He qua la 
cung tidn tdng nhanh trong hai quy cuoi 
nam 2010, ldn lUdt la 27% va 29%, lam phat cac thang cudi ndm ciing tang ldn theo. Luc nay, chinh sach tien td lai ddi chieu that chat, tang lai sua't cd ban len 9% vao ngay 5-11-2010, sau 10 thang duy tri khong ddi d mUc 8%. Day Id thdi diem cudi nam - luc cac doanh nghidp can tidn - vide ddi hudng chinh sach tien td lam cac ngan hang thUdng mai gap khd khan ve thanh khoan. Nam 2011, Ngan hang Nha nUdc the hidn tinh kien dinh trong kiem soat lam phat ngay tU ddu ndm qua chi thi Gl/CT-NHNN ngay 1-3-2011 vdi tdng trUdng tin 

dung dudi 20%, tang tdng phUdng tidn 
thanh todn khoang 15% - 16%; ty trong du 
nd cho vay linh vUc phi san xuat so vdi tdng , 
du nd td'i da 22% va td'i da 16% vao 31-12-
2011. 

Di lien vdi muc tidu la sU thd'ng nhdt 
trong cac tin hidu chinh sach, the hidn qua: 
(i) khd'ng che ldi sudt huy ddng cd ky han 
dudi 14% (thdng tU 02/2011/TT-NHNN), lai 
sud't huy ddng khdng ky ban dUdi 6% 
(thdng tu 30/2011/TT-NHNN); (ii) lidn tuc 
tdng cac lai suat dieu hanh; tang lai sudt 
tai ca'p vd'n len gan 50% (tU 7% ldn 12%) td 
ngay 8-3-2011 va ldn 13% vao ngay 1-5-
2011; (iii) thUc hidn cac bidn phap kiim 
soat boat ddng cho vay dd'i vdi linh vUc phi 
san xud't bdng cac cdng vdn sd 
2956/NHNN-CSTT ngay 14-4-2011; cdng vdn 
8844/NHNN-CSTT ngay 14-11-2011; (iv) 
ban hanh Chi thi 02/CT-NHNN nam 2011 
ve cha'n chinh thUc hidn quy dinh mdc lai 
sudt huy ddng va cdng vkn sd 8839/NHNN- ] 
TTGSNHl ngay 14-11-2011 vd vide xd If vi 
pham vUdt tran lai suat huy dong tai Ngan 
hdng Phat tridn TP. Hd Chi Minh. Su quyet 
lidt dd da giam tang trUcing tin dung td gin 
27,7% trong nam 2010 xud'ng cdn 12,7% 
nam 2011, tdng trUdng cung tien td 25% 
xud'ng cdn 15% nam 2012 tid'p tuc tbeo 
hudng that chat, tang trUcing tfn dung ddn 
cud'i thang 12 chi 6 mdc 7%. 

Tuy nhidn, chinh sach tien te that chat 
trong nam 2011 cung cd nhdng tac dung phu nha't dinh: (i) cac doanh nghidp gap khd khan do lai suat cho vay cao vUdt qua kha nang chiu dUng cua doanh nghidp; hang tdn kho ldn, chi so' cdng nghidp giam manh; (ii) thi trUdng chdng khoan va thi trudng bd't ddng san ddng bdng; (iii) ty Id nd khdng du tidu chudn dang tdng trdn toan he thd'ng, tap trung vao nhdm nd phai didu , chinh cd cau tin dung theo nganh - he qua cua thdi ky tang trudng tfn dung qua ndng giai doan 2003 - 2007; ndm 2009 va didu chinh cd ca'u tfn dung nam 2011. 16 



Giii piidp giam bat 6n . 

222. Chinh sddk tim tevd dnh hiidng dm 
HINH 5: Luong von vao va chi so' CPI theo quy giai doan 1999 - 2012 
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—̂Luoiig von vao long (trieu USD) (tmc trai) —̂CPI {%) (tnic phai) 
Ngudn: 1999-2011:IFS (2011); 2012: trang web NHNN. 

TrU6c bie'n dpng cua luong vo'n vao (hinh 
5) va ap lUc tang ty gia hoi doai xuat hien 
tii cudi nam 2007, Ngan hang Nhd nUdc 
dieu chinh ty gia binh quan lien ngan hang 
thudng xuyen, lien tuc theo hUdng tang; 
dieu chinh linh boat bien dp giao dpng ty 
gia hdi doai; ban hanh cac van ban nhdm 
chd'n chinh boat dpng thu ddi, quang cao, 
niem yet, mua ban ngoai te; cdng bd' thdng 
tin lien quan de'n cung cau ngoai te, dac 

biet la cdng bd' dil trii ngoai hd'i; cdng bd' 
trdn lai sud't ngoai te dd'i vdi cac td chiic 
kinh te (trii td chiic tin diing); cam ket hd 
trd ban ngoai te cho cac td chiic tin dung cd 
trang thai ngoai te tii -5% trd xud'ng; de 
xud't vdi Thu tudng Chinh phii ra quyet 
dinh yeu cau 7 tap doan, tong cdng ty nha 
nUdc ban ngoai te... Cac dieu chinh nay 
ngay cang ddn dap hdn sau thang 5-2008 
(hinh 5). 

HINH 6: Didn bie'n can thiep ty gia giai doan 2007 - 2011 

• : didu chlnh biftn do dao dOng; • : didu chinh TGBQLNH 
Ngudn: Ha Thi Thidu Dao vk cic tdc gia (2012). 
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Giii phip glim bat 6n . 

Mac du Ngan hdng Nha nU6c co nhieu no 
luc nhung ty gia hdi doai vdn chUa dn dinh 
mot each bdn vUng va chi ddn khi Ngan hang 
Nha nUdc thUc hien pha gia, nang ty gia binh 
quan lien ngan hang 9,3% (tU 18.932 VND 
len 20.693 VND) theo van ban sd 74/TB-
NHNN ngay 11-2-2011 cung liic vdi thu hep 
bien do dao ddng t\i +/-3% xudng +/-1% theo 
Quydt dinh sd 230/QD-NHNN ngdy 11-2-
2011 thi bidn ddng ty gia mdi phdn nao dUde 
giai quydt. ThUc te nay cho thay rd rang cd 
che dUa tren ty gia binh quan Hen ngan hang 
va bien do dao ddng dd chUa xac dinh diing 
gia tri danh ngbia cua ty gia VND/USD. 

2.2.3. Chinh sdch tdi khoa dnh hitdng den 
lam phdt, mat hdng ldi sudt vd vay nd 
TU nam 1992, Vidt Nam chdm dUt hoan 

toan vide phat hanh tidn bd ddp boi chi ngan 
sach va chuyen sang tai trp tham hut ngan 
sach bang di vay. Do vay, trong giai doan 

1995 - 2012 khdng cd nguy cd tang thdm hut 
ngan sach din ddn tang lam phat td phat 
hdnh tien trUc tiep nhUng lpi cd nguy cd td 
tam iing ngan sach nha nUde. Diiu nay hd't 
sdc riii ro cho vide dieu hanh cua chinh sach 
tidn td bdi le: (i) lUdng tidn cd sd tang va gdy 
ap luc tang lam phat; (ii) chUa ed vdn ban 
phap quy quy dinh vide tam ling, vide hodn 
tra, vide che tai khi khdng hoan tra dung 
ban. Ngoai ra, tuy khdng trUe tid'p phat hanh 
tien nhUng thdng qua nghidp vu thi trUdng 
md, Ngdn hang Nha nUdc mua lai cac trai 
phieu chinh phu ma cac ngan hang thUdng 
mai trUe tid'p mua td chinh phu. Cd chd nay 
lam tang lUdng cving tien trong nen kinh td' 
gdp phdn din dd'n lam phat. Sd lipu thUc td 
ve he sd tUdng quan cung cho thiy tham bpt 
ngan sach cd tUdng quan chdt vdi lam phat, 
tham hut ngan sdcb cang cao thi lam phat 
cang cao (hinh 7). 

HtNH 7: Ttfotag quan giufa lam phat va tham hut ngan sach 

5̂% 

y = 0.263x+0.086 

-0^ 
-10% -8% -6% -2% ore 

Ngudn: >4h6m tiic gia ve tir sd lifiu IFS (2011) 
Tham hut ngan sach ldm tang lai sudt va diu tu tU nhan. Nghidn cdu cua Td 

vay n<? trong nen kinh te, ldm giam chi tieu Trxmg Thanh (2011) da chi ra diu tU cua 
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Giii pfiip giim bdt dn . 

chinh phu trong giai doan 1986 - 2010 that 
sU CO tac dong hdt ra ddi vdi ddu tu cua khu 
vilc tu nhan: tac dong tvLc thdi cua ddu tu 
cong ddn ddu tu tU nhan trong nam dau 
tidn Ik thdp nhdt, tac dong manh nhat va 
the hipn ddy du nhdt cl nam thd nam ke tU 
khi ddu tu cong gia tang; sau mot thap 
nien, 1% tang len trong ddu tU cong se 
khidn ddu tu tU nhan bi thu hep khoang 
0,48% va chi dong gop trung binh 0,05% 
vko tang trudng san lUdng. Ngoai ra, tuy 
khdng cd so' lieu mot each he thd'ng cho 
tha'y lai sudt da tang khi ddu tU ehinh phu 
tang khi phai vay mUdn trong nudc va nude 

ngoai nhung ed the thdy: (i) Vinashin da 
tang lai suat rat eao so vdi mat bang lai 
sudt thd gidi dd ed the vay 750 USD vao 
nam 2005; (ii) De huy ddng ngudn vd'n nhan 
roi trong dan chiing, Kho bac Nha nUdc 
phai ed lai sua't huy ddng du cao so vdi 
ngan hang de hap ddn ngudi dan. 

Tham hut ngan sach lam xdu di cdn can 
vang lai, cd nguy cd din den tinh trang 
tham hut kdp. Phan tich theo so' lieu bang 
3 cho tha'y nguyen nhan ciia tham hut can 
can vang lai ciia Viet Nam vUa do chenh 
lech am trong tiet kigm - dau tu cua khu 
vUc tu nhan vUa do do tham hut ngan sach. 

BANG 3: Ty le tiet kidm, dau ttf, boi chi ngan sach nha ntfdc giai doan 1995 - 2012 
(Dcfnvi: %/GDP) 

Chi tieu 1995 1996 1997 1998 1999 2000 2001 2002 2003 
Tiet kiem -
diu tu 

-8,9 -10,9 -8,2 -7,5 -3 -2.5 -2,4 -4,5 -8 
Boi chi ngan 
sdch nhd nudc 

-4,17 -4,05 -2.49 -4,37 -4.95 -4,67 -4,96 -4.9 
cancan 
thuang mai 

-11,4 -4,9 -3,8 3.4 1.2 1,5 -3.0 -6,6 
Cdn cdn vang 
lai 

-8,3 -6,0 -4,1 4,1 3,6 2,1 -1,7 -4.9 

Chi tiiu 2004 2005 2006 2007 2008 2009 2010 2011 2012 
Ti6t kiem - ddu nr -7 -5,3 -6.2 -13,9 -13,2 -10,9 -11,9 -6,06 
Boi chi ngdn sdch 
nhd nudc 

-4,85 -4.86 -5 -6 -4,58 -6.9 -6.2 4,9 4,8** 
Cdn cdn thuong mai 
hdng hda 

-5,0 -4,6 -4,6 -14.7 -14,6 -8,2 -4.9 -8,1 0,20*** 
Cdn cdn vang lai -2,1 -1,1 -0.3 -9,8 -12,4 -7,1 -4,1 -4.1 1,08* 

* 6 thdng ddu ndm; 
** du dodn, 
*** udc tinh. 

NguSn: IMF; 2012: dnh todn cita nhdm tdc gia tit diJ Ueu web NHNN, B6 Tdi chmh, Tdng cue Thdng ke. Thdm hut ngan sach ldn va keo dai din 
ddn rui ro khung hoang np cdng. Bang 4 
cho tha'y tinh hinh vay np dl bii dip tham 
hpt ngan sach ludn tang tU nam 2002 -

2011, dac bidt la ty trpng vay nd nUde 
ngoai Day la vdn de dang lo ngai vi se 
lam mdt can dd'i vi md va dan dd'n rui ro 
cao. 
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BANG 4: Tinh hinh vay nd bu dap boi chi ngan sach nha ntfdc giai doan 2002 - 2012 
(Dan vi tinh: ty ddng. %) ' 

Nam S6 tiin vay trong nu6c 
dl bu dip bdi chi 

NSNN 

Sd tidn vay nudc ngoai 
di bd dip boi chi 

NSNN 

Sd bdi chi 
NSNN 

Ty trong vay 
nudc ngoai 

(%) 

Ty trong vay 
trong nudc (%) 

2002 18.382 7.125 25.597 27.8 71.8 
2003 22.895 7.041 29.936 23.5 76.5 
2004 27.45 7.253 34.703 20.9 79.1 
2005 32.42 8.326 40.746 20.4 79.6 
2006 35.864 12.749 48.613 26.2 73,8 
2007 51.572 12.995 64.567 20.1 79.9 
2008 48.009 19.668 67.677 29.1 70,9 
2009 78.15 36.292 114.442 31,7 68,3 
2010* 98.7 21 119.7 17.5 82,5 
2011* 92.6 28 120.6 23,2 76,8 
2012* 140.2 -

*sd du toan 
NguSn: BTC (2012) vk tfnh todn ciia nhdm tic gia 

Diin bie'n nd nUdc ngodi vd nd cdng cua 
Viet Nam trong nbiing nam qua tuy trong 
gidi ban an toan nhUng ciing cd nhiing da'u 
hieu dang lo ngai: (i) khi td'c do vay nd kha 
ldn ddc biet ndm 2009 ca vay trong nUdc va 
vay nvfdc ngodi tang lan lUdt la 63% vd 84%; 
(ii) cac chi tieu phan anh tinh trang nd ngdy 
cdng xd'u di (Nguydn Chi Hai, 2011). Day 
cdng Id nguydn nhan lam cho ty trong tac 
ddng cua nd nUdc ngodi dd'n bd't on vi md cao 
theo chi so' Mil cao trong giai doan 2008-
2011. 

2.2.4. Phoi hop chinh sdch tdi khoa-tien te 
vd bdt dn kinh tevl md 
Trong chd'ng suy thoai, hai chinh sach nay 

da phdi hdp ra't td't the hidn qua sU phd'i hdp 
chdt che trong vide thUc hidn cac Quyd't dinh 
lien quan dd'n ho trd lai sua't. Tuy nhidn, vide phdi hpp nay con mot so' bd't cap: (i) Bo Tai chinh vd Ngan hang Nha nUdc chUa dat dUdc sU thd'ng nhd't trong muc tidu chinh sach. Chinh sach tidn td hdn tuc phai thdt chdt vdo 

cud'i ndm 2008, cudi nam 2010 dd'n nay dl 
kiem chd' lam phdt thi chinh sdch tai khda c6 
nhieu bilu hidn ndi long hodc chUa thu hep 6 
mdc mong mud'n hodc dieu chinh chUa dung 
thdi dilm lam giam hidu lUc cua chinh sach 
tiln td; (ii) Bd Tai chinh va Ngan hdng Nhd 
nudc chUa phdi hdp td't trong vide trao doi 
thdng tin dieu hdnh; trong vide xay dUng, ra 
quyd't dinh vd thUe thi chinh sach ddn de'n 
chUa dat dUde muc tidu ma chinh sach mong 
mudn, ngay 29-2-2012, "Quy ehe ve phdi hpp' 
cdng tac vd trao doi thdng tin" gida Ngdn 
hdng Nhd nUdc va Bp Tdi chinh mdi dUdc k̂  J 
kd't. Nhiing bat cap ndy it hay nhieu ciing tao 
ra sU thid'u tin tudng cua ngUdi dan, doanh 
nghidp vdo tinh kidn dinh vd nha't quan cua 
chinh sach. 

2.2.5. Ddnh gid chung ve phdn itng chinh sdch Cac chinh sach tidn td vd chinh sach tdi khda da nbdn biet nhiing tac ddng bdt lpi td nhiJng bien ddng bdn ngodi va da cd nhiing 
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phan ting thfch h(fp nhii: (i) chfnh sach kfch 
clu chdng suy thoai kmh te; (ii) chfnh sach 
tien t% chu dong lam giam tang trUcing nong 
cua thi trUdng chiing khoan, thi trUdng bdt 
dong san, ngSn ngda sU do v5 cua bong bdng 
gia tii san. 

Tuy nhien, nhiing phan iing tren dUa ra 
da gay tac dung phu: (i) chinh sach tidn te va 
chfnh sach tai khda ndi long vao nam 2009 
nham thUc hien kich clu da gay Ign ap lUc 
cho ca lam phat va tham hut ngan sach; (ii) 
chinh sach tien te thit chat dd tranh bong 
bdng gid tai san da khien cho cac ngan hang 
thUdng mai khd khan ve thanh khoan ddy lai 
sudt Ign cao. 

Ngoai ra, ban than tUng chinh sach vdn 
cdn cd nhUng bd't cap nhdt dinh: (i) chinh 
sach tidn tg da cd mdt giai doan ndi long qua 
manh nhlim dat muc tigu tdng trUdng cao da 
din dg'n tang trudng ndng cua nen kinb tg' 
nam 2007 - 2008; (ii) chinh sach tai khda 
khdng dam bao ky luat ngan sach da khien 
tham hut ngdn sach tang cao va dai dang 
lam tang lam phat, tang tham hut cdn can 
v§ng lai vd ban che ddu tu tU nhan; (iii) 
chinh sach tien tg cd tin suat xud't hien qua 
ddy khien cdc ddi tUdng bi didu chinh bi ddng 
trong thUc thi lam giam higu qua dieu hanh 
cua chinh sach; (iv) thieu nhat quan trong 
thdc hien muc tigu chfnh sach. Mdt diep 
khuc thudng tha'y trong dieu hanh chfnh 
sach tien td chd'ng lam phdt la that chat diu 
nam, khi thdy lam phat da dUdc kiem soat 
phin nao trong gida nam lai ndi long cung tien de theo dudi muc tigu tang trUdng san lU(?ng, rdi ddn cud'i ndm khi lam phdt co dau hifu vUdt muc tidu dd ra lai that chat manh me dd dpt muc tigu; (v) cac chfnh sach chUa cd tim nhin ddi ban, cac ehi thi dUdc ban hdnh diu ndm chi diing lai ci muc tidu, nhidm vy cua tiing nam ma chUa cd mdt muc tieu dn dinh lau ddi; (vi) cdc chfnh sach dUa ra cdn mang tfnh hdnh chfnh nhu cac vdn ban hen quan dd'n trin lai sudt, chi thi 03, cdng didn 02...; (vii) cac chfnh sach dUa ra thudng chua xac dinh dung hdu lUdng va 

mang tfnh "thd sai" nhu tfnh toan ty gia hd'i 
doai danh nghia, tfnh toan Heu lUdng gdi 
kfch cau nam 2009 hoac tfnh toan toe dd tang 
trUcing tfn dung hoac td'c do tang trudng cung 
tien nam 2011 

2.2.6. Nguyen nhdn cua nhihig bdt cap vd 
chinh sdch 
Thd nhdt, Vidt Nam chUa cd bd dd Hdu 

diy du, cap nhat, hd thd'ng, ddc bidt la dd 
Hdu theo qû , theo thang. Trong qua trinh 
tim kid'm eac bid'n sd kinh td vi md de thUe 
hidn cac nghien cdu chung tdi gdp rdt nhieu 
khd khdn ve dd lidu. Dieu nay cd the thdy 
dUde khi truy cap vao website cua Tdng cue 
Thd'ng kg, khi so sanh bd dd Hgu cua Viet 
Nam va cae nUde trong cung ed sd dd lieu 
eua eac to chdc tfn dung qud'c tg' nhu Quy 
Tien te qud'c te va Ngan hang Thg' gidi. 
Ngodi ra, eac cd quan quan ly ndi chung 
chUa ehu trong dung mdc tdi viec xay dUng 
dd lieu kinh td vi mo bode da xay dUng bd cd 
sd dd lieu nhUng chUa thd'ng nha't va chUa 
cd quan diem thoang trong chia se ed sd dii 
lieu viec nay (mdt phin do Phap lenh Bao 
mat cdn nhieu van de phai chinh sda, mot 
phin do khdng mud'n chia se dU lieu). 

Thd hai, tfnh ddc lap trong boat ddng va 
the che eua Ngan hang Nha nUde chUa dam 
bao. Theo Nguygn HUdng Giang (2010), sU 
ddc lap cua Ngan hang Nha nUde d cap do 
tha'p nha't. Cae quy dinh trong hien hdnh 
cung cho tha'y: (i) Ngan hang Nhd nudc 
khdng ddc lap vdi Chfnh phu md chiu sU quan ly, dieu hanh toan dien ea ve td chdc vd boat ddng cua Chfnh phu; (ii) Ngan hang Nha nUde khdng phai Id ed quan quyg't dinh ehi tigu lam phat ma chi quyet dinh cae muc tigu tang trudng tfn dung va tang cung tien; (iii) khong phai chi mot minh Ngan hang Nha nUde ed the quyet dinh dg'n cae cong cu eua chfnh sach tien te ma cdn cd sU tham gia cua Chfnh phu; (iv) nhiem vu eua Ngan hdng Nhd nUde la thUe hien mot chfnh sdch tien te da muc tigu, dieu nay the hien rd't ro trong Ludt Ngan hdng Nha nude 2010. 
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Thd ba, thieu s\L phdi hdp trong hoach 
dinh chinh sach Mnh te vi md. Vdn de phdi 
hdp gida Bd Tdi chinh, Ngan hang Nha nUdc 
vk ckc cd quan hen quan mdi chi de cap gdn 
day: Hdi ddng Tu vdn chinh sach tai chinh, 
tien te qudc gia hien thdi la cd quan duy nhdt 
c6 cac chuyen gia dai dien cho chinh sach tai 
khda vk chinh-sach tien te chi dUng lai ci chUc 
nfing tu vdn chU chUa cd quyen quyet dinh 
chinh sach. Chinh vi vay, y kien hdi ddng chi 
mang tinh tham khao, chua mang tinh quydt 
dinh ddn viec xay dUng vk thUc thi chinh 
each. 
3. Gdi y chinh sach nham giam bat dn 

kinh te vi mo d Viet Nam 
3.1. Quan diem diiu hdnh chinh sdch 
Tren cd scl phan tich b tren nhdm tac gia 

nhdn thd'y cdn phai thd'ng nhd't cac quan 
diem didu hdnh chinh sach: 

Thd nhdt, dieu bdnh nen kinh te trong 
trang thai ddng: (i) nhdn dien nhdng doi thay 
cd ban cua mdi trUdng kinh te anh hudng ddn 
mdi trUdng boat ddng chinh sach, cung nhU 
mdi trudng boat ddng cua doanh nghiep; (ii) 
chu y den tinh chu k̂  cua nen kinh td the 
gidi va Viet Nam de dieu chinh cac chinh 
sach tdi khda, chinh sach tien te cd tinh 
chien lUpc; (iii) chu ddng vd nhanh chdng can 
thiep vdo ndn kinh te khi cd khung khoang 
de giam tac ddng lay lan. 

Thd hai, thUc hien lam phat muc tieu. Ddi 
vdi Viet Nam hien tai, muc tieu Uu tien trong 
giai doan nay la giam lam phat bang cd chd lam phat muc tieu vi nhdng ldi ich md lam phat muc tieu mang lai, tao ra tinh ky luat trong thUc thi chinh sach ddng thdi dam dam bao tinh nhd't quan trong ban hanh va thUc thi chinh sach, gdp phan xay dUng niem tin vdo chinh sach. 3.1. Gidi phdp cu the nham giam hdt dn kinh te vi mo Chinh sach tien te cdn thUc hien mot so' dieu chinh nhU sau: (i) dp dung cd che ty gia hdi doai linh boat. Cung nhu nhidu nU6c Viet 

Nam khdng the thuc hien ddng thdi ba muc 
tieu chinh sach vi md: dn dinh ty gia, tU do ; 
hda ddng vdn va ehinh sach tien te doc l&p. 
Hidn tai Vidt Nam da md cda kha thoang cho 
ngUdi khdng cU trd ndm giii tai san tdi chmh j 
trong nUdc, mdc dd md cda ngay cdng cao 
theo cac cam kd't vdi WTO, do vdy lUa chon 
td't nhdt cho Vidt Nam Id giam can thidp vk 
de cho ty gia phan anh dung cimg cdu thj 
trudng; (ii) tdn trong cd che thi trUdng, de cho 
thi trudng quyd't dinh lai sud't trong sU giam 
sat cua Ngan hdng Nhd nUde de khi cd cû  
dua lai sud't Ngan hang Nhd nUdc se can 
thidp binh dn thi trUdng bdng thanh tra, 
giam sat, kiem soat cac ngan hang thUdng 
mai cd phdn co tinh ddy lai sud't len cao d̂  
true ldi ddng thdi dam bao tinh dn dinh, hipu 
qua vd an toan cho boat dong cua todn h$ 
thd'ng ngan hang; (iii) xay dUng bd dd lidu 
thd'ng ke vd tid'n hanh cac nghidn cdu vl cd | 
che chinh sdch vd each thdc truyen ddn 
chinh sdch de cd the lUdng hda tac dong 
chinh sach, phuc vu cho cdng tac dU bao, 
giam bdt nhiing quyd't dinh di sau thi trUdng 
hoac nhiing cu sd'c vdi thi trUdng tien td ndi 
ridng vd nen kinh te ndi chung; (iv) tuSn thu 
tidn trinh thdng tin, ban hknh vk thuc thi chuih 
sach nhdm giam tinh thd sai, vdn ban dUa ra 
khdng gap cac phan dng bd't ldi cua thi 
trUdng va dam bao hidu lUc thUc th; (iv) xac 
dinh cdc muc tidu trung gian va muc tidu 
boat ddng cua chinh sach tien td phd hdp h6 
trd dieu hanh chinh sach dat muc tidu cudi cung. Didu chinh chinh sach tdi khda theo hudng: (i) dam bao ky ludt tai chinh; (ii) tidn tdi hoan thidn thd'ng kd ngan sach chinh phu theo thdng Id quoc te. Hidn tai, sU khac bi§t nay da khdng cho phdp Vidt Nam cd the so sanh vdi cac nUdc khac cung nhu cd sU chdnh lech kha ldn giiia sd lipu thdng kd cua cac td chdc tai chinh the gidi nhU Quy Tien td qudc te, Ngan hang The gidi gay ra mdi hodi nghi ve sU chdm thay ddi trong thdng kd ngdn; sach vd ddn ddn giam sU tui tudng cac sd Udu ngan sach nha nUdc do Vidt Nam cung cdp; 22 Nghiin CAJ Kinh t4sd 416 - ThAng 1/2013 
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(iii) can ddi chi phi vk sd lUdng gifia vay 
trong nadc vd ngodi nildc di tdi trd cho thdm 
hut ngan sach; (iv) dam bao ngudn thu ngan 
sach; (v) hdp ly hda cac khoan chi; (vi) vd 
phai xem viec giam tham hut ngan sach nha 
niXdc Id nhiem vu hdng ddu trong didu hanh 
chinb sach tdi khda. 

Thyc hidn mot lp trinh cu the vdi cac bUdc 
di thich hpp de giam tham hut ngan sach 
nhd nudc: (i) ra soat lai cac khoan thu, khoan 
chi thyc hidn bach toan theo dung thdng Id 
qudc td; (ii) rd soat lai cd chd' phan cd'p ngan 
sach trung Udng, ngan sach dia phUdng de 
giai quydt vd'n dd ngan sach tnmg Udng 
tham bpt cdn dia phUdng thi ket dU; (iii) ban 
hdnh Lû t Ddu tU cdng de tao dieu kidn thUc 
hidn tai cd cd'u doanh nghidp nha nude va tai 
cd cd'u ndn kinh te. 

Ngodi ra, Hpi ddng Chinh sach tien td 
qudic gia cdn phai chiu trach nhidm hoach 
dinh chinh sach cho Chinh phu, chlJt khdng 
giii vai trd tu vd'n nhU hidn nay trao cho 
Ngdn hdng Nhd nUdc quydn chu ddng trong 
vide thuc thi chinh sach tien td nhieu hdn de 
dam bao thuc hidn dupe lam phat muc tidu./. 
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