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PHOI HOP CHINH SACHTAI KHOA VA CHINH SACH TIEN TE: 
T H V t TRAJVG VA M O T SO DE XUAT 
ThS. NGUYtN TH! THU COC 
Mnh sddi tdl khda vd dilnh sddi tien tiid hai cdng qi quan tnng tnng Mi hdnh, qadn 
lyUnhtfvimddiabAkymdt qutk gia ndo. Hal dilnh sMi ndy toyed nhihig didc ndng 
ding nhung Iglcd mSi quan hi mdt thl^ vd tdc ddng qua Igl Idn nhau hrong vlicthuchiin 
muc tiiu Idnh Of diung da mSi qudc gia. vl^ ddnh gid tiiUc tigng phdi hop dibih sddi 
tdi khda vd tiin ti tgi Viit Nam vd Hxuit mdt si gidl phdp phii hgp hiiu qud hai diinh 
sdch ndi hrin. Ph6\ hcfp chfnh sich tii kh6a • tiln t6 tai ViSt Nam 
hidn nay 
Sv phoi h(7p giua hai chinh sach kh6a (CSTK) 

chinh sdch tien t? (CSTT) nhSm dua nen kinh te 
hkih dling quy lu|t, khai thac dugrc dpng luc to 

ldn oia nen kinh te thj trudng phye vy phat trien la 
muc tieu aia Vî t Nam trong giai doan hi?n nay. Tuy 
nhien, tren th\rc te su phoi h<?p nay luon gip phai 
nhung van de phiic t̂ ip ve miic dp, thoi diem, each 
thiic va ca che van hanh. Phoi hop hai chinh sach 
n̂iy nhu the nao cho hgp ly va toi uu de phye vy 2 
myc tieu: on djnh va phat trien la van de d|t ra can 
giii quyet, nhat la trong boi canh hen kinh te c6n g|ip 
nhieu kho khan nhu nam 2013. 

Truoc nhiing diln bioi phiic t̂ ip aia hen kinh te, 
trong thoi gian qua, CSTT dugrc dieu hanh linh hogt, 
than trpng va lien tyc dupc dieu chinh cho phu hpp 
vdi dien bien kinh te vi mo trong tung giai doan, con 
CSTK dupc hoan thifn theo huong bao dam thong 
nhat, minh bach va cong bang. Nam 2012 va 2013, 
Chinh phli da dua ra nhiing giai phap thao go kho 
khan cho san xuat, h6 trp thj truong nham thiic day 
tSng truong kinh te trong dieu ki|n on dinh vi mo con chua vung chSc la can thiet, co y nghia quan trpng de dat mpc tieu tang truong kinh te dat nuoc. Trong do, nhiing goi giai phap tai khoa va tien tg dupc trien khai dong bp luon co y nghia quyeit dinh doi higu qua ciing nhu mpc tieu de ra. Cy the, tinh hinh kinh te -xa hpi nim 2012 da co nhiing ket qui tich eye, co ban hoan thanh dupc cac myc tieu de ra. Cac giai phap kiem che 1^ phat va on dinh kinh te vT mo tiep tyc phat huy higu qua. L$m phat dupc kiem soat 6 miic 6 

thap, chi so gia tieu dimg ting thap so voi nam 2011. 
Can can thanh toan quoc te cai thign; lai suat giam 
m?tfih; thanh khoin aia hg thong ngan hang dupc 
dim bio; kim ngach xuat khau uoc ting ding ke so 
v6i chi tieu ke hôch de ra; dy trir ngôi hoi dupc cii 
thign; ty gii on dinh. Kho khan trong sin xuat, kinh 
doanh tung buoc dupc thio go va co chuyen bien tich 
eye. Nhigm vy tii co caii nen kinh te tap tnmg vao 
ba Enh vuc trpng tam la tii co ca'u dau tu, tii co caii 
ngan hing thuong m̂i vi tii co cau doanh nghigp 
nha nudc (DNNN) da va dang dupc trien khai tidi 
eye... Nhiing diuyrai hien tieh eye tren eo phan quan 
trpng la do CSTK vi CSTT da dupc ban hanh kip thcri, 
het siic linh hôit, di lien vcri thyc tien, die bigt li hai 
ehinh saeh nay da in khdp vdi nhau hon... 

Tuy nhien, ben eanh nhiing ket qui noi b̂it neu 
trerv sy phoi hpp eua hai chinh sich vi mo nay van eon 
nhieu han die, ed nhiing liic cdn chua thyc sy nhip 
nhang. Liic CSTT "thit" qui chit, trong khi CSTK l?d 
md rpng; cd liic tin dyng md rat nhanh nhung ̂ u 
tu nha nudc lai md chim. Lieu lupng va miic dp sir 
dyng eac cdng cy timg thdi ky, giai doan chua tao ra siie manh ket hpp tong the. Sy phoi hpp trong vigc hoach dinh va thyc hign myc tieu ehinh sach d iSjxi ngin han vi dai han, sy phoi hpp trong vigc su dyng cie edng cy edn h<in die. Thyc te nhiing nim qua, de ngin chin da suy giim kinh te, nhieu thdi diem quan diatn ndi rpng eung liic di dupc ei hai ehinh sidi ndi tien ip dyng, trieri khai (cho vay ting trudng tin dyng cao, ting dau tu edng...). E)iai hinh la nim 2009, "lieu thuoc" ndi tren di giiip \^ Nam ting trudng 5,3% vi \aim 
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che Mun phit 6 muc 6,8%. Tuy nhien, buoc sang nim 
2010, trong khi CSTT da giam dan muc dp noi long 
thi CSTK l̂ i chua dupc that lai tuong ung, nham 
phpc vy mpc tieu ting truong kinh te cao hom nim 
2009. Ket qui la, du toe dp ting trudng nim 2010 dat 
6,78%, nhung lam phat lai ting tdi 11,75% (cao gan 
gap 2 Ian so voi nam 2009). Nim 2011, muc mpc tieu 
kim giij 1^ phit dupc dit ra ban dau la duoi 7%, 
thap hon nhieu so vdi muc lam phit binh quan cua 
3 nim lien trudc dd (12,73%). De dat dupe mpc tieu 
niy, Ngan hang Nhi nudc (NHNN) di bupc phii cat 
giim eung tien va ting trudng tin dpng mpt each dpt 
ngpt, gay ra nhimg h# qua khdng mong muon nhu 
lii suat eho vay vi np xau ting eao, thanh khoin cing 
thing, thi trudng ehiing khoan suy kigt, bat dpng sin 
ddng bing. Ket qui, l^m phit nim 2011 tang vpt len 
18,13%. Budc sang nim 2012, cie ehi tieu ting trudng 
dupc de ra eo bin deu dat dupc vi phii hpp vdi tinh 
hinh thyc tien, die bigt lam phit da trd Ud ting d mue 
mpt con sd diing nhu myc tieu ban dau nhung ting 
trudng tin dyng Iai khdng nhu mong muon. 

Cd nhiing Uidi diem CSTT vi CSTK dupc dieu 
hinh kha dpc lip, thieu sy phoi hpp nhip nhing 
dan den sy xung dpt, trigt tieu hoic lim gjim higu 
qui aia 1 trong 2 chinh sach. Ben êmh dd, trong qui 
trinh thyc thi chinh sach ciing xuat hign nhiing van 
de phiic tap phit sinh trong ket hpp hai chinh sich 
niy dd li sy lya chpn chinh sach vi phuong thiic van 
hinh. Cy the nhu: 

Thu TthM, CSTK tiilt chit tiie hign d vigc giim dau 
tu cdng, ben eanh vigc thu hgp danh myc va quy md 
dau tu de tai eau tnic Iai dau tu cdng dang din d&i 
tinh trang ton tai nhieu sin pham va cdng trinh hay 
dy in dd dang. Trong trudng hpp Chinh phii khdng 
chap nhan sy pha sin aia ngan hang, cae khoan np 
dupc tii ea eaii se do Nhi nude ganh chiu. E)ieu niy vd hinh chung se chuyen eic khoin np DN thinh np ciia Nhi nude vi khien Nha nudc vua li ehii np vua Ii con np. DN vi ngan hing cd the do ginh ning vi chuyen cac loai nii ro niy Ien CSTK do Chinh phii hoach dinh. Thu hai, vdi CSTT thit chit, eae DN tiep can nguon vcb khd khin, mac du ea che ndi ldng tin dyng da dupe ap dyng cuoi nim 2011, nhung van chua dupc thyc hign trigt de trong thyc te. Chinh sach niy lim cho DN trong nude khd md rpng san xuat - kinh doanh, tao khi ning sip nhap, niua Iai DN trong dieu kign DN nudc ngoai cd tiem lyre Idn, nguy ca bi thdn tinh va thau tdm Idn hon. Han niia, khi cac DN trong nudc khd md rpng thi pHan ngay tren tfii trudng trong nudc tfli cic DN ed von dau tu nudc ngoai ed the'chdp lay ea hpi niy de md rpng tfii trudng, gay anh hudng 

vi tao dupe nhiing nen ting de phit trioi trong ehu 
ky tiep theo. Day la yeu to gay khd khan khdng nhd 
ddi vdi eae DN trong nude. 

Thif ba, khd khin khi hpi nhip sau vio hen kinh 
te the gidi vdi khoin np nude ngoai, mie dii dang d 
miic vira phai, ddi hdi ngan sach nha nudc phai ganh 
chiu khi ddng tien cua cic chu np hay doi tie eung 
cap ODA ed hoan lai vdi lai suat uu dii ed xu hudng 
manh len so vdi dong Vigt Nam. Bien hinh nhu nim 
2011, Vigt Nam tiep nhan han 7 ty USD von ODA day 
la ngudn von quan trpng nhung cung dit ra ip lye tri 
np vi nhiing edng vigc phii xir ly thdng qua CSTK dai 
han. Day la ip lye ldn doi vdi CSTK eua Vigt Nam. 

Thu tu, tinh phiie tap eua vigc phoi hpp hai loai 
ehinh saeh nay edn do miic dp ddi hdi cao trong lien 
ket va phdi hpp giiia nhieu co quan khic nhau trong 
hoach dinh vi thyc hign. Nhihig van de lien cjuan den 
cac tham so kinh te vi md quan trpng. Ben canh dd, 
ning lye phoi hpp dieu hinh aia cie co quan quin Iy 
nha nudc ciing nhu higu lyc vi higu ning aia chinh 
saeh ban hanh dang la nhiing van de can hoin thign. 

Thu nam, bin chat oia CSTT li kiem soit eung tien 
hole Iii suat nhim duy tri miie lam phit myc tieu vi 
gdp phan ting trudng kinh te. CSTK thyc hign ehi 
tieu cdng va phii cd trich nhigm dam bio eic khoin 
chi tieu dd dem lai higu qua bdi ca che phan bd vdn 
hpp Iy, dd la nhin td qayet dinh dam bio ting trudng 
kinh te ben viing, tao hen ting eho CSTT phit huy 
higu luc. Thieu dieu kign hen ting nay, cic dieu tiet 
md rpng hay tiiu hgp CSTK thpc chat khdng dem lai 
ket qui ben viing, ngupc lai, CSTT cd the phai ginh 
cho nhiing van de ciia CSTK 

Quy md ehi ngan sich eao, tdi gan 30% GDP (la 
miic cao so vdi the gjdi); ty trpng ehi ciau tu phit trien 
d miie cao, the hign miic dp ehi phdi eua Chinh phii 
vio khu vyc sin xuat va phan nio lim gjim higu cjui va tinh canh tranh ciia khu vyc niy (d&i lupt nd, khi ning tao ra ngudn thu eho ngan sich se han ehe); ehi tieu din trii cho nhieu doi tupng, thieii cjuy hoach vi chien lupc ehi tieu trong trung va dai han; higu qui sir dpng nguon vdn nay edn thap; van de cjuan ly vi giim sit ehi tieu edn han che... Thar sdu, CSTT vi CSTK chua cd cd sy phdi hpp nhip nhang trong vigc hoach dinh vi thyc hign mye tieu ehinh sich d tam ngin han va dii han. Trong tfidi gian tii nim 2008 deh nay, ci CSTK va CSTT deu dupe van dyng tdi da cho cie yeu cau dn dinh vi md, khdi phye hg thdng DN, dim bao an sinh xa hpi. Tuy vay, eac yeu cau nay dupc thyc hign mpt each bj dpng khi van de di niy sinh va cic chinh sich dupe sir dpng de giim nhg hiu qui. Vi the, b̂ng qua trinh trien khai, moi chinh sich thudng sir dyng cdng cy 



rieng aia nrunh va theo duoi cac myc tieu chinh sach 
rieng. CSTT mpt mat nham myc tieu kiem che lam 
phat nhung vua phai duy tri su on dinh oia hg thong 
ngan hang, doi khi cac myc tieu nay lai mau thuan 
voi yeu cau tang truong hoac thao go kho khan cho 
hg thong DN. CSTK ding vira phai thyc hign yeu cau 
kiem soat hoac cit giam chi tieu, vua thuc hign chiic 
ning h6 trp cac DN, tap doan nha nuoc, dam bao an 
sinh xa hpi. Vi the ma rat kho thyc hign yeu cau cat 
giim chi tteu ciing nhu yeu cau dam bao phan bo 
Trong nim 2012, B^Thl chinh vi Ngin hing Nhi 
nudc di c6 sU phdi ĥrp ddng bo, nhjp nhing 
hon trong diiu hinh chinh sich, die biit trong 
phit triln thj tnidng tiii philu chinh phd. Viic 
Sd Giao dkh Ngin hing Nhi nildc Kho bac Nhi 
nudc SdGiao djch Chdng khoin Hi N̂ i viTrung 
tim LUU ky Chdng khoin phdi hop dUi tin philu 
kho bac iln giao djch thinh cdng trin thi trddng 
thd dp di gdp phin ting quy md thj trUdng no, 
ting tfnh ddng bd gida CSTT vi CSTiC 

chi tteu dling doi tupng va co higu qua (boi cac doi 
tupng ttep nhan von ngan sach lai thuang sir dyng 
khong higu qui). Tinh trang nay dan tai mau thuan 
va kho khin trong vigc phoi hpp giira hai chinh sich 
6 Vigt Nam. 

Thie bay, thieu nen ting ky thuit lam cin cii cho 
sy phoi hpp chinh sich. Nen ting dy bio nhung bioi 
dpng vi mo tien co so nghien aiu cic nhan td inh 
hudng trong va ngoai nudc li cin cii quan trpng cho 
vigc xay dyng myc tteu, lya chpn cdng cp diinh sach 
va vach ra lp trinh thyc hign diinh sach. Cic thdng 
tin va ket qui dy bio chinh xic se giiip kiem soat dp 
tre trong cic tic dpng aia timg chinh sach, tao nen 
sy binh finh, bai bin aia cic quyet sich, trinh nhiing 
phan ling tiic thdi giy hg lyy vi sira chiia sau dd. 
Hign nay nen ting dii ligu, hg thdng thdng tin, ky 
thuat dy bao, dpi ngii chuyen gia, tu van trong dy 
bio chua dupc quan tam diing miic. Nguon luc dy 
bao cdn yeu va phan tan d cic dan vi khac nhau. Cic 
ket qui du bio ddi khi mau thuin vi dp tin cay chua 
dupc thim djnh. Thit torn, vigc cung cap thdng tin va ttach nhigm giii trinh aia cic co quan chinh sach chua dupc thiet l|p mpt cich chinh thurc. Nhigm vy nay chua tao thinh thdi quen cho cac ca quan chinh sach d Vigt Nam. Vl the, thj trudng khdng dupc cung cap thdng tin day du va cap nhat. Cac nha lam chinh sach mat di mpt kenh trioi khai chinh sach higu qui thdng qua ky vpng hpp ly ciia thi trudng. Vigc cung cap thdng 

tin khdng chinh thong cpng vdi miic dp thap ttong 
trich nhigm giai trinh aia cic ca quan diinh sich ciai 
gay nen sy thieii tin tudng aia thi trudng, ddng thdi 
khdng tao cho cac nhi lim chinh sidi ip lyc trong 
vigc xay dyng va cam ket thyc hign myc tteu. 

Cd the thay wsn de bao triim trong thyc te phcfi 
hpp chinh sidi thdi gian qua li d chd: chi tteu oia 
Nha nudc da vupt qui khi ning khai thic ngudn thu 
va kha ning hap ttiy von aia hen kinh te khi chi s6 
ICOR lien tyc ting theo thdi gian. Phan chenh Igch 
gay ap lyc len hg thong ngan hang va lam sai Igch 
bin chat hoat dpng aia hg thdng ding nhu giim higu 
lyc oia CSTT. EHeu niy cpng vdi hg thong ngin hing 
dang trong tinh trang de ton thucmg, lien ket hg thdng 
ttong tinh ttang nii ro cao, hoat dpng ttong boi einh 
thi trudng vdn trung dai ban chua phat trien, ty lg 
ddn can np nii ro trong cau tnic von aia DN dang 
lam anh hudng sau sic tdi higu lyc CSTT ciing nhu 
khi ning phoi hpp chinh sich. 
Mdt sddi xuit 
Ket hpp hai hda giura CSTT va CSTK cd y nghia het 
siic quan trpng de dam bio kiem die lam phit, khoi 
thdng ngudn vdn, gjiip thao gd khd khin cho DN, t̂o 
dn dinh kinh te vi md viing chic. Trong thdi gian tdi 
can tap tnmg thyc hign cic giii phip sau: 

Mot la, Bp Tai chinh vi NHNN vi can cd sy phoi 
hpp ttong vigc xic dinh myc tieu vi md uu tien ttong 
timg thdi ky va phii tuan thu dieu phdi chung cho 
myc tieu dd. Trong thdi gian tcii, Chinh phu nen xem 
xet drai vigc diuy&i ddi khung myc tieu diinh sich 
theo hudng thyc hign chinh sich myc tieu lam phat 
linh boat - muc tieu lam phit linh boat nhim hudng 
hai chinh sich vio myc tieu chung. Theo dud'i chinh 
sich niy, ci NHNN vi Bp Tai chinh se cimg tham gia 
xic dinh khung mpc tieu chinh sich cho giai dôn 
tnmg ban, tao the chii dpng vi linh hôt trong cjui trinh phdi hpp de dat myc tieu. Mat khic, chinh sidi myc tieu lam phit Iinh boat cho phep quan tam ci myc tieu kiein soit lam phit vi myc tieu ting trudng thdng qua chi sd dp Igch san lupng. EHeu chinh nay rat tuong thich vdi vigc lya chpn myc tieu aia cac nudc dang phit tri&i nhu Vigt Nam. Chu trucmg ding nhu sy cjuyet tam theo dud'i myc tieu on dinh vi md oia Chinh phu ttong thdi gian cjua la budc dau higu cjuan ttpng cho phep trian khai chinh sich myc tteu I?rai phat linh boat d Vigt Nam ttong thdi gian icA. Hot la. Bp Tai chinh vi NHNN can ttep tyc dii tiet hda them cac npi dung uu tien tri&i khai ttcmg qui trinh dieu hank Theo dd, nen xay dyng cic phucmg • Xem tlip trang 24 


