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PANH GIA VE VIEC PHOI HOP PIEU HANH
GIUA CHINH SACH TAI KHOA VA CHINH SACH TIEN TE

Pd Khic Huong*, Té6 Trung Thanh**

Sw phoi hop diéu hanh giita chinh sdch tai khéa va chinh sach tién té luén la chii dé dwoc quan
tam vi s tde dong cia ching truc tiép dén tang trwcng kinh té va kiém sodt lam phat. Chinh vi
vay, su phoi hop dong bo gitka hai chinh sdach dwoc thdo ludn lién tuc trong qud trinh duy tri muc
tiéu tang trudng va kiém sodt lam phat ¢ Viét Nam. Bdi bdo ciing gidi thich rd sw phoi hop giita
hai chinh sach déi khi chwa dong bo, thay déi qud nhanh hodc qud nén néng theo dudi muc tiéu
vi mé, két qua lam phdt xudt hién. Bai bdo ciing chi ra sw phoi hop khéng dong bé giita hai chinh
sdch trong viéc thiic ddy thi treong tai chinh phat trién. Cudi ciing bai bdo goi y rdang trong méi
trieong ting truong kinh té con phu thuéc qud nhiéu vao vén thi viéc diéu tiét chinh sdach tién té
linh hoat va sw phoi hop nhip nhang theo nguyén tdc tride, sau giita hai chinh sach sé phdt huy
tac dung thiic ddy tang truéng kinh té nhung khong tao ra sirc ép dén lam phdt.

Tir khoa: chinh sach tai khoa, chinh sach tién té, sy phéi hop.

1. Gi6i thi¢u

Chinh sach tai khoa va chinh sach tién té 1a hai
céng cu trong yéu gifra vai tro quyét dinh trong viéc
diéu tiét nén kinh té. Chinh sach tai khoa (CSTK)
thuc ddy ting truo’ng kinh té thong qua viéc diéu tiét
chinh sach thué va chi tiéu cong. Chinh sach tién té
(CSTT) thac day ting truong kinh té va kiém soat
lam phat thong qua cong cu lai suét, hoat dong thi
trudng mo va ti 1 dy trit bat bude. CSTK ¢ thé tic
dong dén viéc thuc thi ciia CSTT trong ngan han
thong qua viéc anh huong dén gia ca va tong cau.
Chinh séach tién t¢ md rong thong qua giam ti 1¢ du
trit bt budc, ha 1ai sut chiét khau,... déu dan dén
1ai suat giam va cdu dau tu mo rong. Trong truong
hop nay, néu CSTK mo rong thong qua ndi long chi
tiéu cong co thé dan dén lam phat s€ tang, dac biét
néu chi tiéu cong mot phén duogc tai tro tur cung tién
mo rong. Nhu vay, ¢¢ CSTT mé rong phét huy hiéu
qua kich thich nén kinh té ting truong, CSTK can
phai diéu tiét linh hoat dé han ché lam phat xay ra
do yéu td tién té. Tuong tu nhu vay, CSTT that chat
dé han ché lam phat do tac dong cua tin dung ting
trudng qua noéng va kéo dai s¢ khd phat huy hiéu
qua néu CSTK néi 1ong qua nhanh. Nhu vay, diéu
hanh chinh sach tién té can duoc phdi hop chit ché,

ddng bd v6i chinh sach tai khoa nham tao ra anh
huong cong sinh téi tang truong kinh té va on dinh
hoa kinh t& vi mé cling nhu kiém soat lam phat muc
tiéu.

Su phéi hop cia CSTT va CSTK ¢ Viét Nam 1a
chu dé duoc thao luan twong d6i nhidu trong thoi
gian gan day boi vai tro cta chung trong hd tro ting
truong kinh té. Tuy nhién, thdo luan vé viéc thiéu
déng bd trong viéc thuc thi tdic dong dén lam phat
trong thoi gian 2010-2011 13 van dé ciing duoc quan
tam. Mic du véy, nhiéu tac gia van chua phan tich
chi tiét nguyén cian mé rong CSTT va CSTK nam
2009 va kéo dai sang nam 2010 cling nhu hau qua
clia sy mo rong dong thoi ciia hai chinh sach da gay
ra su bat 6n kinh t& vi m6 va lam phat trong thoi
gian d6. Hon nira, cac tac gia ciing khong chi ra su
phdi hop giira hai chinh sach 1a can thiét dé thiic day
thi trudong tai chinh phat trién. Cu thé, Nguyén Thi
Thu Cuc (2013) chua chi ra dugc didu kién dé ca hai
CSTK va CSTT phai thuc thi m¢ rdng trong 2 nam
2009-2010 va tat nhién hau qua theo sau. Tac gia
cling khong phan tich duoc tim quan trong vé su
phéi hop gitta hai chinh sach dé thuc day thi truong
tai chinh phat trién. Nguyén Thi Kim Thanh (2013)
cling chi néu dugc su phdi hop gitra hai chinh sach
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trén phuong dién 1y thuyét va qua d6 dua ra mot sb
kién nghi cho trudng hop Viét Nam. Tuong tu nhu
vy, Pao Minh Ta (2013), Bui Tat Thang (2013),
Tran Tho Dat (2013), Nguyén Thi Hai Thu (2013),
Lé Thi Thuy Van va Ho Khic Té (2013) ciing déu
khong 1am rd duoc cac van dé néu trén ciing nhu
chua ching minh duoc sy phéi hop thiéu dong bo
dé thuc day su phat trién cta thi truong tai chinh &
Viét Nam.

Nhu vay, ndi dung chinh cta bai bao s€ danh gia
su tac dong qua lai gitta CSTT va CSTK trong vi¢c
theo dudi muc tiéu ting trudong kinh té, kiém soat
lam phat va 6n dinh vi mé cta Viét Nam. Bai bao
giai thich 10 tai sao lam phat ting nhanh trong nam
2008 va giai phap nao dé kéo lam phat xuéng. Lam
phat 6n dinh tré lai thi nén kinh té lai roi vao vong
suy thodi do tdc dong cua cudc khung hoang tai
chinh toan cau. Pé chan da suy giam kinh té thong
qua mé rong tai khoa va tién té, lam phat lai quay
tré lai trong nam 2010-2011. Do qué cha trong dén
muc tiéu phuc hoi tang trudng kinh té nén viéc thuc
thi hai chinh sach da tao ra bat én vi mo. Nhu vay,
bai bao c6 muyc dich 1am rd muc d6 phdi hop giira
CSTK va CSTT trong hd trg ting truong kinh té,
kiém soat lam phat va 6n dinh vi mo. Bai bao ciing
danh gia su phdi hop gitta hai chinh sach dé tao diéu
kién thi truong tai chinh phat trién.

2. Tac dong cia su diéu hanh giira hai chinh
sach dén tang truwéng kinh té va lam phat

Diéu hanh CSTK va CSTT déu nham téi muyc tiéu
tang truong kinh t& va on dinh hoa kinh té vi mo,
kiém soat lam phat. Tac dong ciia CSTK thudng
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phat huy hiéu qua trong ngén han; nguoc lai hiéu
g cua CSTT thuong xay ra cham hon. Sy két hop
giita hai chinh sach chi hiéu qua néu giita chung c6
su phdi hop nhip nhang s& thuc day ting truong
kinh t& nhung khong kéo theo lam phat. Diéu nay co
nghia 1a chinh sach di sau s& nhin nhan chinh sach
di trudc nhu 1a nhitng diéu kién rang budc dé diéu
hanh. R& rang néu CSTT dang thyc thi mo rong thi
CSTK bit budc phai diéu hanh linh hoat theo huéng
thét chat dé han ché lam phat tir cau kéo. Noi dung
ctia phan ndy s& xem xét tinh phéi hop hay doc lap
vé viéc diéu hanh cua hai chinh sach trong viéc theo
dudi myc tiéu ting truong kinh té va kiém soat lam
phat.

2.1. Ddnh gid sw diéu hanh ciia hai chinh sach
trong hé tro ting truong kinh té

Hinh 1 thé hién dugc phan chia timg giai doan
tang truong kinh té ctia Viét Nam tir nim 2000 dén
nam 2012. Qua trinh ting trudng kinh té bat dau &
muc 6,79% vao nam 2000 va ting mdt mach toi
mirc 8,44% nam 2005, sau d6 giam nhe xudéng mirc
8,23% nam 2006 va tang bat tro lai mac 8,46% nam
2007. Kinh té ting trudng cao trong giai doan nay
dat duoc la nho hiéu ting cta nhiéu chinh sach kinh
té vi mé va tac dong cua ty do hoa thuong mai Viét
Nam- Hoa Ky nam 2001 hay trd thanh thanh vién
chinh thtrc ctia T6 chirc thuong mai thé gigi WTO
nam 2007.

Chinh sach tién té va tai khoa trong giai doan
2000-2007 diéu hanh tuong ddi thuan loi. Kim
ngach xuat khau ting tir 14,5 ti USD nam 2000 lén
toi 48,6 ti USD nam 2007 va dat mirc tang trudng

Hinh 1: Téc d9 ting trwéng kinh té Viét Nam, giai doan 2000-2013
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kép hang nam ¢ muc 18,9%; trong khi d6 nhap khau
tang twong tng tr 15,6 ti USD 1én t61 62,8 ti USD
va dat mic ting truong kép hang nam 22%. Tong
von dau tur nude ngoai tang tir 2,4 ti USD nam 2000
1€n t61 8,03 ti USD nam 2008 (Hinh 2). Hon nita,
tong von tai tro phat trién chinh thire ciing giai ngén
1én t&1 hon 11 ti USD trong giai doan nay. Bén canh
quy md von tir bén ngoai ting nhanh, quy mo von
nodi dia ciing ting rat cao. Thuong mai quic t& mo
rong va ngudn von FDI ting déu qua cac ndm da hd
tr tich cuc hon dén diéu hanh ti gia. Hon niia, kinh
té ting trudng tao ngudn thu ngan sich mo rong, do
vay stre ép vé ngudn tai tro cho thdm hut ngan sach
khong quéa cing thang. Két qua, su didu hanh doc
lap twong ddi cia hai chinh sach khong bi mé xé,
phan tich.

Tang truong kinh té nim 2008 1a diém giy cta
giai doan ting truong lién tuc tir nAm 2000 dén nim
2007. Tang truong kinh té nim 2008 giam xudng
mirc 6,31% tor mtc 8,46% ndm 2007. Tang trudng
kinh t& nam 2008 sut giam mot phan do anh hudng
ciia khung hoang tai chinh toan cau dd kéo ting
truong quy &IV xudng mirc 6,5% va 5,8% (trong
khi cung ky nam 2007 tuong ung la 8,7% va 9,2%).
Két qua 1a tang trudng kinh té ca nam chi dat 6,31%.

Khi thiy ting truong kinh té quy 1/2009 khong
duoc ky vong nhu ké hoach, lo so tac dong kéo dai
clia con bao khing hoang tai chinh toan cau, Chinh
phii Viét Nam da thyc hién goi kich cau 17.000 ti
ddng dé chan da suy giam kinh té. Goi kich cau nay
duogc thuc hién thong qua hd tro 13i sut, ung von ké
hoach nam 2010 va 2011 cho cac chuong trinh du
an, chuyén ngudn von dau tu ké hoach nim 2008

sang nam 2009, phat hanh b sung trai phiéu cho
cac cong trinh giao thong va phuc 11 xa hoi, thuc
hién mién giam 13i. Két qua la tang trudng kinh té
quy IV/2009 di phuc hoi ngay lap tic, dat mirc
8,1% so voi cung ky nam 2008, do vdy tang truong
kinh t& ca nam 2009 da kéo 1én murc 5,32%. Hiéu
{mg cua chinh sach tai khoa mo rong khién Chinh
phu d tiép tuc kéo dai goi kich cau thong qua viéc
hd tro 13i suit. Cu thé, cac khoan vay von luu dong
duogc kéo dai dén hét quy 1/2010, murc 13i sut giam
tir 4% xudng con 2%; cac khoan vay trung dai han
dé dau tu phat trién san xuét kinh doanh duoc hd trg
t6i da 24 thang va trude 31/12/2011.

Song hanh véi chinh sach tai khéa mo rong dé
chan dung sy sut giam tang trudng kinh té, chinh
sach tién té ciing dwoc ndi 1ong trong giai doan nay.
Dé ngan hang ting ngudn vbn cho vay, Ngan hang
Nha nudc (NHNN) di giam ti 16 du trir bt bude dbi
v6i tién giri VND ky han dudi 12 thang da giam tir
6% vao thoi diém cudi nam 2008 xubng con mirc
3% dén cudi nam 2009. Lai sudt tai cip von va 1ai
sudt chiét khau ciing giam 1- 2%. Két qua, ting
truong tin dung nam 2009 va 2010 da tang tdi
39,6% va 31,2%. Nho ca hai CSTK va CSTT déu
mo rong, nén kinh t& nhan duoc loi ich tir tién té
(théng qua hd tro 13i sudt) va loi ich tir tai khoa
(thong qua chi tiéu dau tu va tiéu dung cua chinh
phu). Két qua ting trudng kinh té da phuc hdi ngay
trong nam 2010 va dat muc tang 6,78%; trong khi
nam 2009 ¢ mirc 5,32%.

2.2. Ddnh gid sw diéu hanh ciia hai chinh sich
trong kiém sodt lam phdt

Hinh 2: Dién bién dau tw nwée ngoai va ting truéng tin dung
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va tinh toan cua tac gia.
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Giai doan lam phat én dinh hop Iy trong méi
trieong tién té va tai khéa hop 1y.

Lam phat trong giai doan 2000-2012 thay d6i tiy
theo sy thay doi cta chinh sich tién t& va ting
trudng tin dung (Hinh 3). Ti I¢ lam phat hang thang
so voi cung ky nam trudc (duong dut quang) dugc
duy tri mot giai doan dai dudi mic 10% cho dén
thang 10/2007. Lam phat 6n dinh trong giai doan
nay. Mic du kinh té ting truong déu dan tir nim
2000-2007 nhung khong gdy ra lam phat la c6 su tac
dong cua nhiéu yéu t6. Nguon vbén FDI vao Viét
Nam véan ¢ mtc thip va 6n dinh trong giai doan nay
(Hinh 2) va dong thoi ti gia ¢ muc 14.000-
16.000VND/USD nén luong tién NHNN sir dung
vao luu thong cho phan ngoai té nay khong 16n. Két
qua, lam phat do tién t& mo rong bi tac dong it hon.
Thém vao do, chénh léch thu chi ngén sach trong
giai doan nay & muc rat hep, do vay tai trg thim huyt
ngan sach s& khong cang thang. Két hop thun loi tir
hai yéu t6 tién té va tai khoa di duy tri duoc ti 16 lam
phat & muc hop ly vira dam bdo kich thich taing ma
khong gy ra bat 6n kinh té vi mo.

Lam phat tang cao do tac dong cua qua trinh dai
ting truong tin dung cao dé duy tri ti 1é ting trucng
kinh té.

Lam phat bat dau c6 dau hi¢u bién dong va ting
dan 1én ké tir thoi diém thang 11/2013, v6i mirc ting
so voi cung ky nam trude 1a 10,1%; tiép theo do
thang 12 ting 12,8% (Tong cuc Thong ké). Yéu tb
mua vu cong voi xu hudng lam phat da ddy lam phat
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thang 1/2008 so voi cung ky nam 2007 tang t&i muc
15,8% va kéo dai chudi tang lién tyuc 1én téi mirc
dinh 13 28,2% tai thoi diém thang 10/2008. Ptng
trude nguy co lam phat gay bt 6n cho nén kinh té
va tao tdm 1y hoang mang cho cong chiing, kiém
soat lam phat dugc thuc thi ngay tc thi thong qua
cac cong cy tién té. Nhin vao Hinh 4 thiy 1 sy van
dong giira tang truong tin dung va lam phat la tuong
dong vé hinh dang, nhung lam phat c6 do tré hon.
Diéu nay 14 hién nhién vi sy tac dong cua chinh sach
tién té dén ting truong kinh t& va lam phat ludn c6
do tré. Toc do tang truong tin dung tir nim 2001 dén
2008 déu c6 mirc tang truong hang nim trén 20%,
ngoai tror nam 2005 chi tang 17,8%. Muc gia tang
lién tuc trong 8 nim di tao ra quy md tién t& 16n
phat trién, dic biét 1a ndm 2008 tang truong tin dung
o muc 53,8% so véi 2007.

Swr dung bién phap tién té that chat dé ngan chan
lam phat bung né trong nam 2008.

Dé kiém soat lam phat va 6n dinh kinh t& vi mo,
tao niém tin cho cac nha dau tu nudc ngoai, chinh
sach tién t& d3 duoc thuc thi chat ché thong qua
cong cu lai suét, du trir bat budc, thi truong md va
thi truong ngoai hdi. NHNN di ting ti 18 du trir bét
budc tir 5% 1én mirc 10% va ting tiép 11% cho ky
han tién gtri dudi 12 thang; v6i ky han trén 12 théang
twong tng tir mirc 2% 1én mirc 4% va tang tiép 5%.
Bén canh d6, NHNN ciing st dung cac bién phap
phi truyén thong khac. NHNN phat hanh tin phiéu
bat budc khoang trén 20 nghin ty dong bat dau tir

Hinh 3: Ti 1€ lam phat, giai doan 01/2006-12/2013
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Hinh 4: Dién bién téc dd ting truong hang nim cia lam phat va tin dung
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Nguon: S6 liéu lam phdt trich tir Tong cuc thong ké; S6 liéu tang trudng tin dung trich tir Ngdn hang

Nha nuéce 2001-2013

19/3/2008 v6i ky han 12 thang, 1ai suat 7,58%, dong
thoi thuc hién chuyén khoang 50 nghin ty dong tir
tién gri kho bac vé Ngan hang Nha nudc nham muc
dich siét chat cung tién. NHNN ciing that chat cho
vay chtng khoan & mirc 3%/téng du ng, sau do tiép
tuc kiém soat muc cho vay dau tu ching khoan
khong vuot qua 20% von didu 18, dong thoi ting hé
sO rai ro ddi véi cho vay dau tu ching khoan tir
150% 1én 250% theo Quyét dinh 03 ngay 1/2/2008
cua NHNN. Nho hiéu tng cua chinh sach tién té
thit chit ma ti 16 lam phat di giam dan qua cac
thang ké tir mirc dinh 28,2% vao thoi diém thang
08/2008. Lam phat cubi nam 2008 da dugc kéo
xudng muc 19,87%. Tiép tuc phat huy ciia chinh
sach tién té thit chit, nén lam phat giam mot 1éo
xudng mic 4,8% dén thoi diém thang 08/2009.
Kich cau va chinh sdch tién té mé rong dé lcfy lai da
ting truong kinh té da day lam phat xudt hién tré lai.
Trong khi lam phat dang dugc kiém soat hiéu
qua, thi cudc khung hoang tai chinh toan ciu xdy ra
trong nam 2008 da tac dong tic thi dén ting trudong
kinh t& cua Viét Nam. Ngay tir quy 1/2009, ting
truong kinh t& Viét Nam chi dat 3,1%; trong khi
cung ky nim 2008 dat 7,5%. Tiép tuc chiu sy tac
dong ctia khiing hoang tai chinh, ting truong kinh té
quy II dat 4,4%, trong khi cung ky ndm 2008 dat
5,8%. Lo ngai tac dong kéo dai cua con bao khing
hoang tai chinh toan cdu Chinh pha Viét Nam di
thue hién goi kich cau 17.000 ti ddng dé chin da suy
giam kinh té. Géi kich cau nay dugc thuc hién thong
qua hd tro 13i suét, ung von ké hoach nam 2010 va
2011 cho cac chwong trinh du 4n, chuyén ngudn von

dau tu ké hoach nim 2008 sang niam 2009, phat
hanh b6 sung trai phiéu cho cac cong trinh giao
thong va phuc loi xa hoi, thuc hién mién giam 1ai'.
Két qua 1a ting truong kinh té da phuc hdi ngay lap
tuc tai thoi diém quy 1V/2009, dat muc 8,1% so voi
cung ky nam 2008, do vay da kéo ting trudng kinh
té ca nam 2009 1én mirc 5,32%. Dé tiép tuc da ting
truong kinh té, Chinh phu da tiép tuc kéo dai goi
kich cau thong qua viéc hd tro 1di suat. Cu thé, cac
khoan vay von luu dong duge kéo dai dén hét quy
1/2010, mirc 14i suat giam tir 4% xubng con 2%; cac
khoan vay trung dai han dé dau tu phat trién san
xuét kinh doanh dugc h tro tbi da 24 thang va trudc
31/12/2011. Mac du Viét Nam da chian duoc da suy
giam tang truong kinh t& ngay trong nam 2009 va
phuc hdi véi mic 6,8% trong nam 2010, nhung lam
phat lai bat ddu ting tro lai & muc trén 10% ké tir
thang 11/2010. Lam phat tding mot 1eo 1én murc dinh
23% tai thoi diém thang 8/2011. Lam phat ting tro
lai 1a do ca hai chinh sach tai khoa va tién t¢ dong
bd md rong dé ngin chin da suy giam ting truong
kinh té. Lo so lam phét gay bat 6n kinh t& vi mo
cling nhu 1am s6i mon niém tin ciia cong ching,
muc tiéu kiém soat lam phat dugc wu tién hon; trong
khi muc tiéu tang truong kinh té chi & mirc 6n dinh.

Sir dung bién phdp kiém sodt tang trudng tin
dung dé kiem ché lam phit.

Dé kiém soat lam phat, han muc tin dung dugc
thiét 1ap tir gitra thang 7/2011 v6i yéu ciu cac ngin
hang diéu chinh giam ting truéng tin dung vé han
mirc 20% dén cudi nam 2011, dong thoi khong mo
rong tin dung ddi v&i khu vuc phi san xudt nhu kinh
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Hinh 5: Giao dich gidy to c6 gia trén thi truwomg thir cAp, giai doan 1/2012-08/2013
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Nguon: So Giao dich chitng khodn Ha Noi, nam 2012 — 2013

doanh bét dong san, chung khoan. Han muc tin
dung dugc tiép tuc thyc thi nam 2012 véi viéc phan
chia han muc tin dung thanh 4 nhom. Nho chinh
sach kiém soat ting truong tin dung, ti 1& ting
truong lam phét so véi cling ky d bat dau d6 déo tir
thang 8/2011 sau thoi diém & muc dinh 23% tai
thang 7/2011 so voi thang 7/2010. Tac dong cua
kiém soat tin dung da kéo lam phat nam 2011 xubng
mirc 18,13%. Tiép tuc 6n dinh kinh té vi mé va kiém
soat lam phat, han muc tin dung van dugc 4p dung
trong nam 2012. Nho do, ti 1€ lam phat so voi cung
ky nam trude da tré lai mirc 1 con s ké tir thang
8/2012, qua d6 da day lam phat dén thoi diém cudi
nam 2012 chi tang 6,8% so voi cung ky nam trudc.

Nhu vy, trong giai doan 2000-2012, chinh sach
tai khoa va tién té da duoc van dung linh hoat dé
theo dudi muc tiéu tang truong, kiém soat lam phat
va 6n dinh kinh t& vi mé. Tuy nhién, c6 nhiing
khoang thoi gian ngin da thiéu sy phdi hop dong bd
gitra 2 chinh sach; do vay hau qua la lam phat tang
nhanh va gdy tam ly hoang mang cho nguoi tiéu
ding. Su phdi hop thiéu ddng bo thé hién khi ca hai
ddng loat str dung chinh sach mé& rong trong nam
2009 thong qua mé rong chi tiéu cong, hod tro truc
tiép cho cac doanh nghiép véi mirc 1ai suat thap, cat
giam ti 1& dy trix bat budc lam ting kha ning st dung
von cua ngan hang,... Diéu ndy giup ting trudng
kinh té phuc hoi nhung da gay ra lam phat. RS rang,
nén kinh té vira trai qua thoi gian lam phét ting vut
trong nam 2008 do tac dong cua tin dung mo rong
lién tuc trong thoi gian dai, thi viéc md rong ca hai
chinh sach la khong phu hop. Hau qua lam phat tang
tro lai trong nam 2010-2011.

3. Tac dong ciia sy didu hanh giira hai chinh
sach dén phat trién thi trwdng tai chinh

Bén canh viéc theo dudi muc tiéu tang trudng

kinh té, kiém soat lam phat va ti I¢ that nghiép, viéc
phdi hop gitra chinh sach tai khéa va chinh sach tién
té con nham muc dich phat trién thi truong tai chinh.
Chi ngan sach cho muc dich dau tu phat trién xa hoi
mot phﬁn dugc hd tro thong qua viéc phat hanh trai
phiéu chinh phu, tin phiéu kho bac nha nuéc. Cong
cu nay vira tao ra nguodn luc gitp Nha nudc dau tu
phat trién xa hoi vira gitip cac ngan hang st dung
cho muc dich thanh khoan va dau tu. Cac ngan hang
s& sir dung trai phiéu chinh phu, tin phiéu kho bac
nha nudc trén thi truong thu cép dé thyuc hién cac
nghiép vu mua, ban c6 ky han hoac mua, ban han
cac gidy to co gia. Muc dich cua cac giao dich nay
¢6 thé 1a du tu nhung ciing c6 thé 1a dé ddi sang
tién mit phuc vu nhu cau thanh khoan. Nhu vay,
giao dich trén thi trudng thir cp cang phat trién thi
doanh sb giao dich tang 1én va sd thanh vién tham
gia s& nhiéu hon. Piéu nay mang lai lgi ich cho thi
truong tai chinh. Giao dich trén thi truong von thir
cip sé& phan anh cung cau von va lai sudt. Lai suét
thap hay cao s& 1a biéu thir han thanh khoan cua thi
truong, do d6 nd s€ dugc coi nhu 1a 1ai suét tham
chiéu dé céc td chirc st dung cho céc hoat dong tai
chinh.

Thi trudng trai phiéu chinh phu thi cp dugc van
hanh chuyén biét thong qua S& giao dich chung
khoan Ha Noi ké tir ngay 24/09/2009. Gidy to giao
dich trén thi truong trai phiéu chinh phu thir cdp bao
gom trai phiéu chinh phu, tin phiéu kho bac, trai
phiéu dugc chinh phu bao lanh. Trai qua hon 4 nim
van hanh, quy mé giao dich mé rong tuong doi tir
doanh sb giao dich tai thang 1/2012 chi dat hon
4300 ti dong 1én t6i hon 27.700 ti tai thoi diém
thang 9/2013. Doanh sé giao dich cao nhét dat toi
hon 55.500 ti dong vao thoi diém thang 5/2013
(Hinh 5).
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Hinh 6: Khéi hrgng Tin phiéu NHNN phat hanh, giai doan 01/2012-08/2013
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R rang, loi ich cuia viée giao dich céc gidy to ¢
gid trén thi truong thir cip s& thuc déy thi truong tai
chinh phat trién nhung viéc thyc hién gitra hai chinh
sach chua ddng bo trong thoi gian qua. Thi truong
thir cap phat trién doi hoi sé lugng hang hoa phai c¢6
san va twong d6i phong phu. C6 nhu vay, thi truong
moi tao ra can bang cung cu va xac dinh muc 13
suét thi truong phi hop hon. Tuy nhién, nguon gidy
td ¢o gia tir thi trudng so cap phat hanh con han ché.
Thong thuong, kho bac nha nudc phat hanh tin
phiéu, trai phiéu dé tai tro chi tiéu cong. Cac to chirc
tin dung (TCTD) mua gidy to nay cho muc dich dau
tu cting nhu muc dich thanh khoan khi can. Nhu
vay, chinh sach tién té s& dugc diéu hanh thong qua
thi truong mé. Nghia 1a, NHNN s€ thyc hién giao
dich mua ban ky han tin phiéu kho bac véi cac
TCTD d diéu hoa luu thong tién té. Hon nita,
NHNN ciing ¢6 thé sir dung cong cu nay dé diéu hoa
lai cung tién sau qué trinh mua ngoai té cho nhu cau
du trit ngoai t&. Tuy nhién, NHNN van ty phat hanh
tin phiéu dé diéu hoa tién té, trong khi cac TCTD
mua gidy to nay s& khong st dung duoc trén thi
truong tha cap.

Hinh 6 mé ta doanh s6 ban tin phiéu NHNN cho
cac TCTD. Doanh sb phat hanh tin phiéu NHNN
khac biét giita cac thoi diém phu thudc vao thanh
khoan cua thi truong. Trong giai doan 2010-9/2013,
tong s6 tin phiéu ngan hang phat hanh tri gia 1én téi
hon 371.000 ti déng, c6 nhimg thang NHNN phat
hanh tin phiéu trj gia trén 55.000 ti déng. Nhu vay,
néu s6 luong tin phiéu nay dugce chuyén hoa thanh
tin phiéu, trai phiéu kho bac thi s tao ra lugng hang
hoa trén thi truong von thir cip nhiéu hon, va giup
quy mé phat trién ciing nhu tao ra cac phién giao
dich lién tuc thay vi d6i khi c6 phién thi truong
khong giao dich.

Nguon: Ngdn hang Nha miede, 2012-2013

4. Két luan

Nhu vy, su phdi hop gitta CSTK va CSTT that
su can phai dugc thyc hién d(“)ng bo dé tranh roi vao
trang thai cung ndi 16ng sé tao ra sirc ép 1on dén lam
phat hodc roi vao trang thai cung thit chat thi co thé
bop ngit ting truong kinh té. Su két hop hai hoa
nhat 1a mét chinh sach thuc thi mé rong con chinh
sach kia thuc thi kiém soét chat ché hon. Sy két hop
nay sé& tao didu kién thuc day tang truong kinh té va
tranh rai ro lam phat tir yéu td tién té, tai khoa. Pac
biét, trong mdi truong ting truong kinh t& con phu
thudc qua nhidu vao von thi viée diéu tiét CSTT
khong linh hoat s& c6 tac dong tirc thi dén lam phat.
Do vay, hai chlnh sach phai ph01 hop nhip nhang
theo nguyén tic trudc, sau thi kiém soat lam phat
méi thye su hiéu qua va khong gay thiét hai dén
tang trudng kinh t&. Nén kinh té thuong c6 phan tng
tryc tiép khi chinh sach tién té diéu chinh, do vay
CSTT nén dugc st dung dinh huéng dé chinh sach
tai khoa van dong cho phu hop voi cac muc ti€u vi
mo theo dudi (Leigh and Stehn, 2009).

Hon nita, dé sy phdi hop dong thuan giira hai
chinh sach, B6 Tai chinh va NHNN can tiép tuc chi
tiét hoa thém cac ndi dung wu tién trién khai trong
qua trinh diéu hanh. Noi dung phdi hop nén duogc cu
thé hoa bang cac co ché, quy trinh hudng din cu thé.
Dic biét hai bén can thudng xuyén trao ddi trudc
thoi diém mdi nganh bat dau trién khai cc chinh
sach méi co kha ning tac dong qua lai 1an nhau.
Cudi cung, viéc phat hanh trai phiéu chinh pha va
tin phiéu kho bac nha nudc can c6 ké hoach 16 rang,
tao diéu kién cho cac ngin hang can dbi va sir dung
mot phan von dé dau tu loai gidy to nay cho muc
dich thanh khoan. C6 nhu vay, thi truong tai chinh
moéi c¢6 diéu kién dé phat trién vé quy mo.
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Evaluating the coordination between monetary and fiscal policy

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 adjustment and leader-follower based coordination of two policies spur economic
growth and do not put pressure on inflation.
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