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THOI KY 2011-2020 

The coordination of monetary and fiscal policies in Vietnam in the period 
of2011-2020 

TRJNH THJ Al HOA 

If!Jai vie't nd:y phiin tich thljc trc;ing ph.Oi h<Jp chink scich tie'n t~, chink scich tdi kh6a 
Jiiii thdi, kjt 2011-2020. Ket qud nghien cUu cho thi£y, pMi h<Jp chink scich tie'n t~ vd 

chink scich tdi kh6a eta dlttJC thljc hi,f.n mQt ccich cdn trQng, ddm bdo thljc hif.n dll<;lc miµ: 
tieu kie'm socit lc;im phcit, o'n dfnh kinh te' vi m6, thUc ady tiing tru:(Jng kinh te' d mite hejp lj; 
eta chuye"n ti:t th1:1 dQng, ang ph6 um l<;tm phiit sang ch-U d9ng, link hm;it nhiim thljc hif.n 
m1:1c tieu O"n dfnh kinh te' vi m6, thUc dciy tiing trzt(/ng kinh te' d mite lu;tp lj. Tuy nhien, phOi 
h<Jp chink sdch tie'n t~ vd chink sdch tdi kh6a chu:a th(it d:O'ng bQ, chij,t che, b6' sung cho 
nhau ae' thl,ic hien m1:1c tieu, ph6i lu;tp qud thq,n trQng; dr.t d_ia chinh scich tidn t~ vd chink 
scich tai khOa dang bi Ju:p diin. 

T{i kh6a: ph6i h<Jp chinh scich, chinh sdch tdi kh6a, chinh scich tie'n t~. 

21!rhis article analyzes the current situation of coordination of monetary and fiscal 
~policies in the years of 2011-2020. The research results indicate that the 

coordination of monetary policy and fiscal policy has been carefully implemented, ensuring 
the achievement of the objectives of controlling inflation, stabilizing the macro-economy, 
and promoting economic growth at a reasonabl.e level. The coordination has changed from 
being passive, responding to inflation to being active and flexible in order to achieve the 
goal of stabilizing the macro-economy and promoting economic growth at a reasonable 
rate. However, the coordination of monetary policy and fiscal policy has not been well 
synchronous and complementary to each other to achieve the goal, too cautious, and the 
rooms for monetary policy and fiscal policy are all shrinking. 

Keywords: policy coordination, fiscal policy, monetary policy. 

1. Th\J'c trl_lng phOi hqp chinh s3.ch 
ti~n t~ va chinh s3.ch tili kh6a d 
Vi~t Nam 

Ph6i hQp chinh sach tiidn t~ va chinh 
s3.ch tai kh6a Ia yeu cfiu c6 tinh tilt y€u 
khach quan trong qu8n ly kinh t€ vi mO. 
0 Vi~t Nam, tuy phOi h(.lp chinh siich ti~n 
~ va chinh sach tai kh6a trong thdi k:Y 
2011-2020 dii khiic phl,1-C dU(.fc mQt s6h~n 
ch€ dii g~p trong giai do~n ~007-2010, 
song vi~c ph6i h(.lp hai chinh sach nay 
vAn cOn c6 nhilng h~n che', lam giilm hi~u 
quii hai chinh sach. Ml)t khac, trong di~u 

Nghi§n cUti Kinh rd s611(522). Thang t 1/2021 

ki~n Vi~t Nam phili thl,tc hi~n ml,lc tieu 
"k€p" phOng ch6ng ci!ch COVID-19 va 
khOi phl,lc, phiit tri~n kinh t€ ... , ph6i h(.lp 
chinh sach tien t~ va chinh sil.ch tai kh6a 
0 Vi~t Nam dang g~p phili nhilng kh6 
khan cAn phili Vlt(.lt qua. 

1.1. Muc tieu tdng trudng vd O~n 
djnh kinh te' vi m6 

Sau thdi gian theo du6i mt;Lc tieu tang 
tntdng kinh t€ cao khOng ma'."y thanh c6ng 

Ttjnh Thi Ai Hoa PGS.TS., H9c vi¢n Chinh ttj 
qu6c gia HO Chf Minh. 
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trong cite nRm 2007-2010, l~m phiit cao niim nay, IDl,l.C tieu thti.c dfty tang 
trd l\).i. TY l~ l=itm phitt nam 2010 la tru'dng kinh te' du'QC di;l.t ra khit th*n 
11, 75%, cao hdn nhieu so vdi mU:c 6,52% trQng va c6 nhUng dieu chinh qua c3.c 
cUa nam 2009. Nam 2011, QuOc hQi d~t nam, th~ hi~n qua cite nghi quye't cUa 
ffi\lC tieu 6n d!nh kinh t€ yj m6 1€n Qu6c hQi ve ke' ho~Ch ph8.t tri~n kinh te' 
trttdc mt;tc tieu tang trudng kinh te' thay xii h(h hltng nilm (b8.ng 1). Trang c3.c 
vi thi€n ve u'U ti€n tilng tru'dng kinh te' nilm 2011-2014, ffi\lC ti€u 6'n dinh kinh 
nhu nhUng niim tru'dc d6. M\lc tieu t6ng te' vi m6 rAt dttQc Uu tien, theo d6, ciic 
qu!it ell.a Ke' ho~ch ph3.t tri~n kinh te' - chi tieu ve tang trttdng t&ng s8.n phi£m 
xa hQi nam 2011 dU'Qc thOng qua t~i k:Y trong ntidc (GDP), t6c dQ tang gia tieu 
h9p thU 8 QuOc hQi kh6a XII 18.: tang dU.ng (CPI), tY l~ nh~p sieu so vdi t6ng 
tinh 6n dinh kinh te' vI m6 va ki€m soitt kim ng~ch xufft khAu, t6ng dftu tu toan 
l~m phitt glin vai ct6i mdi m6 hinh tang xii hQi duqc xac djnh giitm dftn. cac 
tru'dng va chuy€n ct6i Cd ca'u nen kinh nam 2015-2020, trong khi chi tieu tOc 
te'; phlln da'u di;i.t tOc dQ tang trudng cao dQ tang gift tieu dUng, tY l~ nh~p sieu 
hdn nam 2010 ... (Qu6c hQi, 2010). vftn tie'p tv.c duqc xac djnh gii'im, chi 

M\lc tieu 6n dinh kinh te' vI m6 du'Qc tieu tang tilng trudng t6ng siin phftm 
uu tien hang ctftu trong su6t thdi kY trong nuac va t&ng ctftu tu xii hQi dii 
2011-2020. Tuy nhien, trong nhUng du'<;ic nang dftn len. 

BANG 1: MQt sO chi tieu kinh tC vi mO cUa Vi~t Nam cho thOi kjr 2011-2020 
Ddn v!: % 

Xullt khl'iu 
Nhl')p sieu/tl>ng kim T6ng diiu tu 

ng1,1ch xullt nh~p khiiu toi'tn xa h(li 
NAm GDP CPI 

Thflp hem ho~c bilng 18 40 2011 7-7,5 
Tha'.p hem ho~ 

bltng7 
10 

"""""'""'"""' ----- -
2012 6-6,5 Tuap hem 10 13 11-12 33,5 ...... _,_ ..,_, 

2013 5,5 10 8 30 

2014 5,8 10 6 30 
1---"""""-"""" 

7 

5 5 32 
·-"""""""--""" 

2015 6,2 10 
---1-----

2016 6,7 5 10 
----- -----1-

5 31 

2017 6,7 4 6-7 3,5 31,5 
---- - .... _,, ___ """" ----!----

2018 4 7-8 6,5-6,7 
---1--·--- ---- _ _)__ 

3 33-34 

2019 6,6-6,8 4 7-8 3 33-34 
~ 

2020 6,8 4 7 3 33-34 

N gu6n: T6ng hqp ell a tac gii tU cac nghi quy€t hang nam cUa Qu6c ht')i v€ k€ ho!_Lch phat tri~n kinh t€ 
- xii h¢i tlt 2011-2020 v:l nghj quye't cUa Chlnh phU ve cac gi<ii ph<lp di~u h:lnh thlfc hi~n k€ ho!_Lch ph<lt 
trien kinh t€-xii ht')i ti'r 2011-2020. 
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1.2. Ph61 h<JP chinh s<ich tie"n t~ vd 
chinh s6ch tcli kh6a trong ctic 
nam 2011 - 2014 

Chinh phll da dua ra cite giai phiip 
ph6i hqp chfnh s3.ch tien t~ va chinh 
siich t3.i kh6a d~ thvc hi~n cilc m\lc 
tieu va ciic chi tieu kinh te' vI m6 do 
Q-u6c hQi de ra trong nhUng n3.m nay. 
Nam 2011, ban d~u (thang 1-2011), 
Chinh. phll xitc djnh dUng chinh sB.ch 
tien t~ chU dQng, linh ho~t va th~n 
tr9ng, ke't hQp hB.i hba gifta chinh silch 
tiCn t~ va chinh silch tai kh6a (2011-
2020); den thang 2-2011, Chinh phu 
xiic d!nh rO r3.ng hdn 18. thvc hi~n 

chinh silch tii!n t~ ch~t che, th~n trqng 
ke't hqp vdi thlfc hi~n chinh sitch t8.i 
kh6a thiit chl)t, ciit gi:lm dfiu ttt c6ng, 
giiim bQi chi ng:in s3.ch nha nude 
(Chinh phu, 2011-2020). Nam 2012, 
chfnh siich tiCn t~ ch{it che, th~n 
tr9ng, linh ho~t vlin tie'p tl,lc dUQc ph0i 
hQp vdi chinh silch tai kh6a ch~t che, 
hi~u quR. Theo d6, Chfnh phU quye't 
di-nh tang thu ngfin sach nha nUOc tit 
7-8% so vOi dV: toan ngan s3-ch nam 
2011; tie't ki~m them 10% chi thu:dng 
xuy8n; gi!lm mU:c bQi chi ng!ln sach 
nha nUOc nam 2011 xuOng du'Oi 5% 
GDP; kh6ng U:ng trudc vo'n ng!ln sach 
nha nu:dc, v6n trai phie'u chfnh phll 
nam 2012 cho cac d'Q an, trU cac dt;r: an 
phOng, ch6ng, khli.c phv.c h~u qua 
thi8n tai cilp b3.ch; kh6ng kCo d3.i thdi 
gian th"Qc hi~n cac khoan vOn etAu tu 
tit ngiln s3.ch nha nu'Oc, trai phie'u 
chfnh phU ke' ho:;tch nam .2011. Th\fc 
hi~n chinh sach ti~n t~ ch~t che b~ng 
cac bi~n ph3.p duy tri ete'n quy I-2014; 
mU:c lai suilt cd ban eta ctuqc n:ing tU 
8% len 9% trong thang 5-2010; giiim 
t6c etQ tang trudng cung tien M2 xu6ng 
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cOn khoiing 15-16%, mU:c tang tfn 
dl,lng xu6ng dudi 20% trong nam 2011; 
tang tY I~ d'Q trU b:it buQc et6i vdi tien 
glti b&ng USD; ctieu chinh tY gia va 
thu h~p bi8n etQ dao etQng tU 3% xuOng 
1% tit ng3y 11-2-2011 ... Ke't quii tht;t:c 
hi~n cac bi~n ph3.p tren, n:lm 2011 eta 
ra soat, siip xe'p l:;ti, etieu chuy~n etu:qc 
khoiing 9.452 tY et6ng vOn dAu tu; d6ng 
thdi, d3nh 3.857,7 tY d6ng tit tht;t:c 
hi~n tie't ki~m chi thu:dng xuy8n et~ chi 
cho 11nh vt;t:c an sinh xil hQi (Diing 
CQng siin Vi~t Nam, 2011). T6c etQ 
tang tru:dng tin dl,lng eta giiim cOn 
14, 7% nilm 2011, tang trudng cung 
tien M2 cling giiim cOn 12,07%. TY 1~ 
l:;tm philt eta giiim tit 18, 13% (n8.m 
2011) xuOng cOn 6,81% (nam 2012), tOc 
dQ tang tru'dng GDP niim 2012 ciing 
giiim xuOng cOn 5,25% tit mU:c 6,24% 
cUa nam 2011 (biing 2). 

Tuy eta kh6ng che' duqc llilm ph3.t, 
nh-Ung kinh te' vi m6 vftn chu'a 6'n dinh 
vUng ch:ic, Qu6c hQi tie'p tl,lc hlil chi 
tieu CPI tit 8% (niim 2013) xuOng 7% 
(nam 2014), chi tieu tang tru'dng GDP 
ciing etieu chinh tang nh~: 5,5% (nam 
2013) va 5,8% (nam 2014). Theo d6, 
trong hai nam nay, Chfnh phll eta phOi 
hqp slt dl,lng chinh sach tien t~ linh 
holilt, th~n tr9ng, hi~u quii vdi chinh 
siich t3.i kh6a ch~t che, tri~t d~ tie't 
ki~m. cac bi~n phiip chinh siich tien 
t~ va' chfnh sach tai kh6a eta etuqc 
Chfnh phU tht;t:c hi~n nhu: gia hliln nQp 
thue' giii tri gia tang, thue' thu nh~p 
doanh nghi~p cuo'i nam 2012 va nam 
2013; giiim thuC suilt thuC thu nhiltp 
doanh nghi~p sdm hdn IQ trinh cho ciic 
doanh nghi~p nhO va vita, ciic doanh 
nghi~p slt dv.ng nhieu lao dQng trong 
mQt s6 linh vt;t:c d!}c th-U. Ciing trong 
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nhU:ng nam nay, thue' sua't thue' thu 
nh~p doanh nghi~p lien tvc giiim theo 
Lui)t Stla ct6i, b& sung mQt s6 dieu cUa 
Lu*t Thue' thu nhi;lp doanh nghi~p 
niim 2013 ... ; d6ng thOi, dfty nhanh 
vi~c giiii ng!in v6n ctau tu ng3.n sitch 
nh:l nttdc, vOn trai phie'u chfnh phii, 
vOn chlidng trinh mvc tieu quOc gia ... 
(Ban Kinh te' vi m6 va d\1 biio, 2019) 

Chfnh siich tien t~ trong nam 2013, 
2014 cling dUQc ndi lOng hdn nh~m hO 
trQ tang trucing hQp lY va ki~m soat 
li;im phitt, &n djnh kinh te' vi m6. Biing 
2 cho thay, mQt s6 chi tieu ve tien t~ 
va tili kh6a dUQc thl.fc hi~n tU n3m 
2010 de'n nam 2014 va ke't quii tht.;{c 
hi~n mvc ti@u tang trudng kinh te' vii 
ki~m soitt li;im phftt cU.a Vi~t Nam. 

BANG 2: MQt sO chi tieu ti~n t~, titi kh6a, tang tru'dng GDP va l~m phlit cU.a 
Vi~t Nam d~t ra cho cite n3.m 2010-2014 

Chi tieu 2010 2011 2012 2013 2014 

T6c d¢ tang trui'mg cung tien M2 
33,3 12,07 18,46 18,51 17,69 

(o/o) 
............. ------ -""'·-··"' -~ - -·- """""""""""" """"""'-- -

T6c d(:I tang tnri'mg tfn d~ng (%) 32,43 14,7 8,85 12,51 14,16 
-- """""'--"' ,,_, ""'""-'""' - """"'" 

Thu ngan s<ich nha nuOc (tj d6ng) 777.283 962,982 1,038,451 1.084.064 1.130.609 
- """"' ___ ,, ·---·- - -...... - - """"""-""" - """"""-

Thu ngan s<ich nh3. n110c/GDP (%) 27,3 26,0 22,6 23,J 22,3 
-""""""""" ----- --· ,,,, __ ""-""" -- -- ' ...... -- - -- """"--" 

Chi nga.n s3.ch nh3. nu6c (tY d6ng) 850.874 1,034,244 1,170,924 1.277.710 1.339.489 
- """"' --- -- ···- """""'"'"-"' - """"" ___ ···-- -

T6'.: dQ tang chi ngan sich nhll. nuUc 
18,08 21,55 13,22 9,12 4,84 

(%) 
--"""""'--"'""""' --- '-""""""""""" - - '""""'"'- -""""' 

Chi ngan s3.ch nh3. n110c/GDP 30,0 27,0 29,4 30,5 28,6 
·-··-- - "" ..,_,_ """""''-- "" "'"" 

..... ___ - ... -- -""""' '""' 

Chi dAu t11phat triin (tj d6ng) 183.166 208,306 268,812 271.680 248.452 
--- """"""-"""" '"""'---

___ ,, ......... -.. -.... -

T6c d¢ tong chi dau tu ph3.t trien 
0,99 13,72 29,05 1,07 -8,55 

(%) 
- _, ... "" """"""- - - """""-"" ,_,,,, - - --

B¢i chi nglln s3.ch nha nuUc/GDP 
5,5 4,4 5,36 6,6 6,33 

(%) 
-"-"""""" -- """' "'""""""""'" - -- --'"""" ---

Ke'ho<.tch 6,5 7-7,5 6-6,5 5,5 5,8 
GDP(%) "'""""""""' """"""""'-- -- """"'---····· ......... _,_ 

Thl{c hiefn 6,78 6)4 5,25 5,42 5,98 
""'"""" .... -- ---- ---- .......... __ - -··-·· "'""" _______ 

Tha"p hem Thilp hem 
Ke'hO<.tCh ho<).c bfuig ho~c b;\ng 10 8 7 

CPI(%) 7 7 
- _,,_,_'"""""' --- ·-·--- -- _,,,,..,_,,..,_ ... 

Thtfc hifn I 1,8 18,6 9) 6,6 4,8 

Ngu6n: S6 li¢u t6c d(:I tang trubng cung tien M2 v3. tin d~ng (Nguytn Vie't Lgi, 2017); s6 li¢u ngi'ln 

sach nh3. nuOc ti:r 2010 - 2018 (Qu6c h¢i, 2010-2018); s6 li¢u thu, chi ngAn s3.ch nha nu{fc/GDP va chi 

dAu tu phat triin/GDP 2010-2015 (Chinh phU Vi¢t Nam va Ngan hang.The' gi6i, 2017); t6c d(:I tang chi 

ngan s<ich nh3. nuOc va chi dAu tu ph<it trien (tinh roan cUa tic gi3. theo s6 li¢u Quye't toin ngAn slich 
nha n110c clla Qu6c h¢i, 2010 -2018 va B¢ Tai chfnh, 2019); chi ti~u tang GDP va CPI (t6ng hqp clla 

tac gi3. s6 k€ hO<.tCh tit cac nghj quye't clla Qu6c h¢i ve Ke' ho<.tch phit triin kinh ti! - xii'. h¢i hing nam, 
tit 2011-2020). 
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Nhtt v~y, biing 2 cho thtly, tU nam 
2012 de'n n8.m 2014, Vi~t Nam da d~t 
du'Qc chi tieu ve t6c dQ tang CPI do 
Qu0c hQi de ra, ki.gm soilt dUQc 1\1.m 
ph8.t. TOc dQ tiing CPI cUa niim 2014 
thilp hdn nhieu so vOi chi tieu do 
QuOc hQi cte ra, chi tieu tang GDP cU.a 
c3.c niim tU 2011 - 2013 di!u khOng di;i.t 
chi tieu do Qu6c hQi cte ra. Chi c6 niim 
2014, tOc dQ tang GDP cao hdn mQt 
chUt so vOi mile cUa QuOc hQi d{l.t ra. 

1.3. Ph6'i h<Jp chinh s6ch tie'n tf 
vci chinh scich tcii hh6a c6c niim 
2015-2020 

M~c dU nilm 2014, tY l~ li;tm philt 
eta dUQc keo xu0ng ra't thilp, Qu6c ht)i 
viin ki@n d!nh uu tien m\lc tieu 6'n 
dlnh kinh te' vl mO. Chi tieu CPI vli.n 
tie'p t\lC duc;tc d~t d mUc tha'p, nhUng 
chi tieu tang GDP duqc nilng cao diln 
so vdi cac niim truOc (biing 3). D~ 
th\i'C hi~n c8-c ffi\lC ti@u trong cii.c nftm 
ke' hoi;i.ch 2015 - 2020 nay, Chinh phli 
va.n sU: dQ.ng chinh s3.ch tai kh6a ch~t 
che, chli dQng, tie't ki~m, hi~u qua, 
tang cuOng kY cUdng, kY lu$.t tai 
chinh phOi hQp vdi chinh sach tiE!n t~ 
chli dQng, linh hoi,it, th(ln trqng. 
Chinh sach tai kh6a tie'p tQ.C dUQc ndi 
lOng; thue' sua't ph6 th6ng thue' thu 
nh(lp doanh nghi~p dll'Qc hi,i xuOng 
cOn 20% tU nam 2016; thue' sU: dQ.ng 
da't n6ng nghi~p dU'Qc mi~n, giltm; 
mQt sO stic thue' dUQc diE!u chinh 
nhAm dinh hudng tieu dung va khai 
thac, sU: dQ.ng tie't ki~m tai nguyen 
thien nhien; giiim thue' sua't thue' 
nh~p khi\u. Ke't quii 13.: tY l~ huy 
dQng vao ngiin s3.ch nh3. nude binh 
quiin nam 2016 - 2018 di,it 24,9% 
GDP; tY l~ thu nQi dia binh quiin di,it 
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80% t6ng thu ngiin sitch, cao hdn mUc 
67,7% clia cac nam 2011 - 2015; chi 
ng8.n sitch nha nude dUQc dif!u chinh 
theo hudng tang tY tr9ng chi d!iu 
tu ph3.t triiin (di,it 27 - 28% t6ng chi 
ngiin sitch), gitim tY trqng chi thuOng 
xuyen (62 ~ 63% t6ng chi ngiin s3.ch) 
(Ban Kinh te' vi m6 va dt;l' bao, 
2019). 

Bting 3 cha thRy, ke't qua tht;tc hi~n 
mQt s6 chi tieu vE! tiE!n t~ va tai kh6a 
ell.a Vi~t Nam cac nam 2015 - 2020. 
T6c dQ tang Cung tiE!n M2 va t6c dQ 
tang tin dQ.ng trong nhi.lng nam nay 
c6 xu hudng gi8.m, cha tha'y, chinh 
s3.ch tiE!n t~ dUQc thu h~p nhllm kiiim 
soat li,im ph3.t. TY l~ li,im phat tu nam 
2015 d:l giitm mi,inh va dtiQC duy tri lJ 
mUc thRp hdn chi tieu Qu6c hQi dE! ra. 
TY l~ thu va chi ngiin siich nha nude 
so vdi GDP kh6ng c6 st;( chenh l~ch 
qu3. ldn Vil d£!u C6 XU hll'dng gi8.m. 
DiE!u nay gitip cha bQi chi ngiin sach 
nha nude so vdi GDP giltm diin xu6ng 
mUc dudi 5% (nam 2017 - 2019); nam 
2020, tY 1~ nay tang Ien va d mac cao 
hdn 5% la do Chinh phli chi cha 
phOng chOng dich COVID-19 va khtic 
phQ.c thien tai, lii lvt d miE!n Trung, 
mi;l_c dU chi ngan siich nha nude nam 
2020 thRp hdn mUc chi nilm 2019. T6c 
dQ tang chi ngiin s3.ch nha nude tU 
nam 2016 - 2020 nhiE!u hdn so vdi 
nilm 2015 va d mUc tha'p sau d6, cha 
tha'y chinh sitch tai kh6a duqc tht;ic 
hi~n khii th(ln trqng nhii.m tht,tc hi~n 
mvc tieu tang trudng kinh te' d mltc 
hQp ly v8. kiJm soiit dUQC li,im phitt. 
TY l~ tang trucing GDP cac nam dtiQC 
trinh bay trong bltng 3. 
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BANG 3: MQt sO chi tieu ti~n t~, titi kh6a, tang tru'dng GDP va ll;lm phitt cita 
Vi~t Nam cho c8c niim 2015 • 2020 

N•m 2015 2016 2017 2018 2019 2020 (116'c) 

T6c dt) !Ang cung tien 
16,23 17 ,88 14,91 12,21 14,22 12,83 

M2 (o/o) 
--""' -- ______ ,,,, 

"""""""' """"""""'""'"""""'--

T6c d¢ tllilg tfn d1µ1g (o/o) 19,3 18,71 18,17 16,46 13,5 14,62 
""""""'"""""""""""""'-' 

_.., 
""""""""""""""-""""""' .. """"""""""""""'-"' 

Thu ngftn s6.ch nlIB 
1.291.342 1.407.572 1.683.045 1.424.900 1.551.100 1.323.100 nuttc (t}' d6ng) 

"""""" 

Thu ngftn s3.ch nhft 
30,79 31,26 33,62 25,71 25,69 20,7 

ntt&/GDP (%) 
_, ..... """""""""''- --- ........ __ ------· 
Clii ngfui s<ich nha nl11'1c 

1.502.189 1.574.448 I.681.414 1.616.400 1.748.000 1.686.200 
(t)' d6ng) 

T6c d(J !Mg chi ngM 
12,15 4,81 6,79 11,2 8,14 -3,53 stlch nh3. ni.ntc (o/o) 

"'""""'' ___ 
"""""' """""""""""'"" --

Chi ngM sach nlIB 30,0 34,96 33,59 29,16 28,95 
nUOc/GDP (o/o) 

- ------- """"""""""""""'""'-·""" 

Chi dliu nr ph<it tnen ( tY 
308.853 296.451 372.792 175.950 438.400, 495.360 d6ng) 

'"-"""'- ---
B¢i chi ngl\n slich nhii. 

6,28 5,52 2,74 3,46 3,6 4,99-5,59 nUCtc/GDP (%) 
-- --- -

GDP(%) K€ho'!-ch 6,2 6,7 6,7 6,5 6,6-6,8 6,8 
-- """"""" """""--·-· ---

ThJ!c hifn 6,68 6,21 6,81 7,08 7,02 2,91 __ ,, ____ 
""""""""""""""'"'"_' _ 

CPI(%) Ke'ho~h 5 5 4 4 4 ThAphcrn4 
--- """""""'"'""--

Thlfe hifn 0,6 1,9 3,5 3,5 2,8 3)3 

Ngu6n: M2 (2016-2019) (Ihle Nghiem, 2020); s6 Ii¢u ngAn s<ich nhii. nuOC nam 2018 - 2020 CB¢ Tii.i chinh); 
thu, chi ngl\n slich nhft nmtc/GDP (tfnh tOOn clla tac giii theo s6 li¢u GDP trong Nien giam th6ng ke cac nam tii' 
2016-2019); chi tieu tang GDP vii. CPI (t6ng hgp ciia tac gi3. s6 k€ h~h tit cac nghj quye't cUa Qu6c h¢i ve K€ 
h~h phat tril:in kinh te - xa h¢i h;\ng nam, tii'201 l-2020 vii. s6 thl,lC hi¢n tlr s61i¢u cUa T6ng c~c Th6ng ke). 

Nhtt v~y, trong cac nftm 2015-2020, 
Vi~t Nam tie'p t\lc ki€m sol'it du\1c l~m 
phat va duy tri d mite tha'p; tY i~ l~m 
phl'it cac nam deu tha'p hdn chi tieu cUa 
QuOc hQi khl'i nhieu; tY I~ tang trudng 
GDP deu vttQt chi tieu QuOc hQi de ra (tnl 
nam 2016, 2020). 

2. MQt s6 nh~n xet 
2.1. Nhitng thitnh c6ng 

ThU nhdt, phOl hQp chinh sl'ich tien t~ 
v3. chinh sl'ich t3.i kh6a dii dttQC th\]'.c hi~n 
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mQt cl'ich c~n tr9ng, ditm bito th\]'.c hi~n 
dttQc m\lc tieu ki~m sol'it l~m phl'it, 6n 
dtnh kinh t€ vI mO, thU.c d~y tiing tntdng 
kinh te' d mite hQp Iy, 

Trong thi>i ky 2011-2020, pho1 hdp 
chinh sl'ich tien t~ va chinh sl'ich tai kh6a 
dii gilip Chinh phU th\]'.c hi~n dUQc m\lC 
tieu ki€m soat l~m phl'it, 6n dinh kinh te 
vi mO. TY l~ l~m phl'it da dtti;tc khOng ch€ 
xu6ng mite m9t chii s6 tU niim 2012 va 
dUQc keo giitm d~n, lien t\lc tU d6, mite 
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thap nhilt 13 0,6% (n8.m 2015), sau d6 
tang dftn nhU'ng dU'Qc duy tri d mile tha'p 
cho de'n nam 2020. D8.ng chU y, t:Y 1~ l~m 
ph8-t di;it dUQc trong thOi kY nay d€u thi'lp 
hdn rat nhi€u so vai chi tieu cUa Qu6c hQi 
d€ ra, ch:l. rieng n3.m 2011, tY I~ Ii:i.m ph:lt 
cao hdn chi ti€u ciia Qu6c hQi kha nhi€u. 
Trang khi d6, t6c dQ tang trttdng GDP 
ell.a niim 2011, 2012 gi:im xuOng, sau d6 
tiing trd l~i li€n t\lC tit niim 2013 (c6 giilm 
nh~ trong nam 2016). Ke't qu3. n3.y thii 
hi~n s\f thanh c6ng ciia Chfnh phU trong 
vi~c di€u h8.nh ph6i hQp chinh s:ich tie'n 
t~ va chinh s8-ch tai kh6a. M~c dU c6 nam 
Vi~t Nam kh6ng d:;i.t chi tieu v€ tiing 
trU'Ong GDP, nhU'ng di;tt dtiqc tY l~ tang 
trtidng nhti vijly 10. hQp l)r. Tinh hqp Iy thJ 
hi~n d chO, vi~c di€u hB.nh, ph6l hqp 
chfnh s3.ch ti€n t~, chinh s8-ch tai kh6a da 
biio diim GDP tang vdi tOc dQ ldn dRn 
tren n€n li;tm phat giiim dRn va du'Qc 
ki~m so3.t d mite thilp. Sl,1 ph6i hQp hai 
chinh sitch nay cilng du'Qc thl,1c hi~n he't 
site th~n tr9ng, linh hoi;tt th~ hi~n d ch6, 
cac chi tieu ve ti€n t~ va t3.i kh6a du'Qc 
giiim diln vili mite dQ thilp, c6 nhilng nam 
tang nhu'ng cilng d mite tha'p, khOng ti;to 
ra nhilng dQt bie'n ldn. 81,1 di€u h3.nh 
chinh sitch th~n tr9ng, linh hoi;tt d6 da 
d~n tdi ke't quii la l~m phiit du'Qc ki~m 
soat va giilm diln, tOc dQ tang GDP cao 
diln. PhOi hQp chinh s3.ch ti€n t~ va 
chinh s8.ch tai kh6a trong nhilng nB.m 
nay dii g6p phRn quan tr9ng bilo dilm 
thl,1c hi~n du'Qc m\lc tieu 6n dinh kinh te' 
v1 mo, thtic dtly tang tru'dng kinh te d 
mite hQp Iy. 

Thit hai, phOl hQp chfnh siich ti€n t~ 
va chinh siich tai kh6a dii chuy~n tU th\l 
dQng, Ung ph6 vdi li;tm phiit sang chU 
dQng, linh hoi;tt nhAm thl,1c hi~n m\lc tieu 
6n dinh kinh te' v1 mO, thtic dtiy tang 
trudng kinh te' d mite hQp ly. 
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Khi li;tm phitt tang tOc trd li;ti vao niim 
2010, 2011, vi~c di€u h3.nh chinh s3.ch 
ti€n t~, chinh s3.ch tai kh6a tO ra c6 philn 
b~ dQng, lting tting. PhOi hc;ip chinh s3.ch 
ti€n t~, chinh s3.ch tai kh6a tU niim 2011 · 
2014 du'Qc thl,1c hi~n mang tinh Ung ph6 
vdi nhUng ba't 6n kinh te' vi mO. Song tU 
nB.m 2015, vi~c di€u h3.nh phOl hQp hai 
chinh s8.ch n3.y da chuy~n sang the' chU 
dQng, linh hoi;tt hdn. Di€u d6 th~ hi~n d 
ch6, miflc dU tY l~ tiing GDP di;tt du'Qc 
trong cac nam tU 2011.2013 d€u tha'p hdn 
chi' tieu cUa QuOc hQi va tY l~ li;tm phRt 
ki~m soitt du'QC d€u tha'p hdn rft't nhi€u SO 

vdi chi tieu cUa QuOc hQi, song chinh s3.ch 
ti€n t~ v3. chinh s8.ch tai kh6a tU niim 
2015 vAn du'Qc di€u hanh mQt each chU 
dQng, ch~c chiin, ki€n d:inh m\lc tieu 6n 
djnh kinh te' vi mO. Trong di€u ki~n n€n 
kinh te' Vi~t Nam chiu tac dQng ra't ldn 
cUa xung dQt thu'dng mi;ti My-Trung, diflc 
bi~t, tac dQng rilt ba't lQi cUa dich COVID-
19 v3. thi€n tai IU l\lt d mi€n Trung trong 
nam 2020, vi~c di€u hanh phOi hQp chinh 
sach ti€n t~ va chinh siich tai kh6a vAn 
du'Qc thl,1c hi~n mQt cilch chU dQng, th~n 
tr9ng, diim bilo n€n kinh tlf vi m0 du'QC 6n 
dinh, tang trudng GDP tren 7% trong 
niim 2017, 2018; tang trudng du'dng trong 
nam 2020 va l~m phiit vAn duc;:1c duy tri d 
mU:c thilp. 

2.2. Nhitng hgn che vd viin de' dijt 
ra 

MQt la, phOl hQp chinh siich ti€n t~ va 
chinh sach tai kh6a chu'a th~t dOng bQ, 
chjflt che, b6 sung cho nhau d~ thl,1c hi~n 
m\lc tieu. 

TU niim 2011, m1,1c tieu 6n d:inh kinh 
te' vi mO, ki~m soat li;tm ph3.t du'Qc djflt Ien 
h3.ng dfiu, chinh sach ti€n t~ ch1~.t, th~n 
trQng dii du'QC 3.p dl,lng Vil duy tri khii fin 
dinh. Tuy nhien, chinh sach t3.i kh6a 
chu'a th~ hi~n S\1 thiit chjflt d~ ph6i hQp 
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cling chfnh siich tien t~ mOt each r6 
rB.ng. B8-ng 2 va bltng 3 cho tha'."y, chi c6 
n3.m 2011, ca hai chinh sach deu thiit 
ch~t, tOc dQ tang cung tien M2 va tin 
dl,lng nam 2011 da duqc ciit giiim mlilnh 
so vdi nam 2010. Tile dQ tiing chi nglln 
siich nha nUOc niim 2011 cling giiim 
xuOng so vdi nRm 2010, nhUng mUc chi 
cho diiu tu phiit tri~n tiing diing k~ so 
vdi nam 2010. Dieu nay cho thtly, Chfnh 
phll ciit giiim chi ngan s::lch nha nude d~ 
ch6ng li;i.m philt nhung uu tien chi ngan 
silch nh8. nude cho diiu tu phiit tri~n. TU 
nam 2012-2016, trong khi chinh siich 
tien t~ duc;ic ndi 16ng th$.n trqng thi 
chinh siich tai kh6a duqc thiit ch~t, th€ 
hi~n d t6c dQ chi nglln siich nha nubc 
giiim trong cite niim 2012-2014, nhUng 
lliti tang len vao nllm 2015 va gi3.m 
xuOng vao nB.m 2016. Nam 2017-2019, 
chi ngiin s8.ch nh8. nude duqc ndi lOng, 
nhung t6c dQ tang cung ti€n M2 va tfn 
dt;Lng vAn tie'p tt;Lc giilm. Dudng nhu 
chfnh s8.ch ti€n t~ va chinh siich tai 
kh6a kh6ng hudng tdi cllng ffi\lC ti€u: 
chfnh s8.ch ti€n t~ thi€n ve ki€m soat 
li;tm phiit, trong khi chfnh s8.ch tili kh6a 
hudng tdi tang trubng kinh te'. Ke't quil 
thi.,tc hi~n hai chi tieu nily cling cho 
tha'."y, chi tieu li;tm ph8.t di;tt duqc thtlp 
hdn mU:c Qu6c hQi d€ ra, nhung mU:c 
tang trubng GDP clla ba nam nily cao 
hdn chi tieu do Qu6c hQi d€ ra vil cao 
nhflt trong thOi kY 2011-2020. Nhu v~y, 
c6 th€ thtly r~ng, dQng thiii chfnh siich 
tili kh6a th€ hi~n qua tOc dQ chi ngftn 
s8.ch nhil nude trong phOl hqp vdi chfnh 
s8.ch ti€n t~ d€ thi.,tc hi~n m\].C ti€u trong 
thdi ky nay la chua th~t rO r8.ng va 
dudng nhu c6 tfnh ngAu nhi€n; ph61 hqp 
hai chfnh s3.ch ng3.y cang chll dQng hdn 
nhung chua th$-t d6ng bQ, ch~t che, b6 
sung cho nhau. 
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Hai za, phOi hqp chfnh s8.ch ti€n t~ 
va chfnh sach tai kh6a qua th~n tr9ng. 
Nam 2014, tY l~ li;tm ph:it da duqc keo 
xuOng thilp hdn nhi€u so vdi mU:c ke' 
hoi;teh d€ ra v8. tie'p t\].C giilm s§.u xufing 
dudi 4% trong cae nam 2015-2020; 
th~m ehf nam 2015, tY l~ li;im ph8.t 
giilm chi cOn 0,6%. 0 nhi€u nude, mU:c 
li;im ph8.t dudi 3% dUQc eoi 18. thi€u 
ph8.t. Vdi n€n kinh te' dang ph8.t tri€n 
nhu Vi~t Nam, tY l~ li;tm phiit trong 
nhiing nam 2015-2020 e6 th€ coi 18. li;im 
phiit thtlp. MU:e li;im ph8.t nay d€u thilp 
hdn khit nhi€u so vdi mUc do Qu6e hQi 
ct€ ra, trong khi d6, tOe dQ tang trudng 
kinh te' dli ph\le h0i len xtlp xi 7%. 
Chfnh siich ti€n t~ va chfnh siich t8.i 
kh6a trong nhiing nam 2015-2020 dii 
duqc thi.,tc hi~n qua th~n tr9ng. TY l~ 
li;tm phiit 5% do Qu6c hQi d€ ra 18. hQp 
ly, dilm bilo eho nen kinh te dll "ilm" ct€ 
tang trudng kinh te', tY I~ tang trudng 
e6 th€ di;tt d mUc cao hdn; theo d6, ph6i 
hQp ehfnh s8.eh ti€n t~ va ehfnh s8.eh tai 
kh6a e6 th€ dAy tang trudng kinh te' cao 
hdn vdi tY I~ li;im ph8.t nhu QuOe hQi d€ 
ra. 

Ba ld, du dia chfnh siich ti€n t~ va 
chinh s:lch tai kh6a d€u dang bi h~p 
d:in. 

{j Vi~t Nam, chinh siich ti€n t~ dUQc 
ndi lOng lien t\le khie'n t6c dQ tang eung 
ti€n M2 cao hdn t6c dQ tang GDP. TY l~ 
M2/GDP tU 50% nam 2000 tang 1€n 
163% vao nam 2017 (Vinh Long, 2018), 
175,1% (nam 2019), 189% (nam 2020) 
(Bui Trinh, 2021). Ty I~ M2/GDP vuqt 
100% tu nam 2007. T6e dQ tang M2 di;it 
mile binh quan rR"t cao, 26, 7%/nam 
trong cite nam 2001-2007, trong khi 
GDP tang tttdng ting 7 ,5%/nam. D~c 
bi~t vao nam tru'dc biing n6 (nam 2006), 
tOc dQ md rQng cung ti€n d{lt tdi dinh 
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di~m 33,6% (TOn Thanh Tiim va NgQ.y 
Biio Hi~p, 2021). 

TY l~ tin d\lng/GDP cilng tang cao va 
nhanh: 111% (nam 2015), 122% (nam 
2016), 130% (nam 2017, 2018) va 136% 
(ni\m 2019) (H6 Le, 2020). Cung tign tin 
d\).ng tang nhanh da 13.m lai suilt binh 
quiin giilm nhanh: .13,6% (n3.m 2011); 
11,3% (nam 2012); 8. 7% (nam 2013); 
7,2% (nam 2014); 6,3% (niim 2015); 
6,8% (niim 2016); 6,9% (niim 2017); 
7,1% (niim 2018); 7,5% (nam 2019) (DU:c 
Nghiem, 2020). Trang nam 2020, Ngan 
h3.ng Nha nude da ba liin cii.t giam 13.i 
suilt dieu h3.nh (tU ng8.y 1-10-2020, liii 
sua't chie't khRu chi cOn 2,5%, liii sufit 
tai ca'p vOn cOn 4%/n!lm), t6ng mU:c giilm 
tdi 1,5% de'n 2,0%/n8.m (13. mQt trong cite 
ng8.n hftng trung tidng c6 mUc ciit giilm 
liii su8t dieu h8.nh ldn nha'."t trong khu 
~c), giiim 0,6% dCn 1,0%/nam triin lili 
sua't tien glti; giB.m 1,5%/nam triin lili 
sua't cho vay d6i vbi cite linh vt;lc u'.u ti€n 
(DU:c Tuiln, 2020). Lai suilt diiu vao va 
dfiu ra ell.a cite ngiin h8.ng thu'.dng m~i 
da giam xu6ng mU:c rat tha'p va kh6 c6 
th~ xu6ng mU:c thilp hdn. M~t khac, 18.i 
suit qua thip cOn khie'n cho dOng tien 
d6 vao ch-Ung khoitn va bit dQng san, 
nhilng linh V\i'.C rit d~ g3.y rili ro cho nen 
kinh te'. Ke't thric nam 2020, chi so' VN
Index d~t 1.103,87 di~m, tang giin 15% 
so vbi cuOl 2019, gip d6i mU:c tang 7,7% 
ell.a ch! s6 nay trong ca nam.2019 (Binh 
An, 2020; Mai Phuong, 2020). Thang 3-
2021, chl s6 VN-Index d~t 1191,44 di~m, 
tilng 1,9% tang 79,83% so vbi cilng kY 
nam 2020 (Mai Hien, 2021). Gia hilt 
dQng siin nam 2020 ciing tang n6ng. 
Trang khi d6, tY I~ l~m ph8t chi la 2,8% 
nB.m 2019 va 3,23 % nam 2020. C6 th~ 
thily du dia chinh s8ch tien ~ dang dii.n 
bj thti h~p. 
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Du dja chinh s8ch ti\i kh6a v6n da bi 
thu h~p trong cite nam 2005-2010, nay 
tie'p tv.c h~p dfin. Nhu cfiu chi ngi\y ci\ng 
lbn. Nam 2020, Chinh phll dii dua ra g6i 
kich thich tai kh6a lbn, tbi 180.000 tY 
dOng, tudng du'.dng 4,3% GDP (Trfin 
HUng Sdn, 2020). Nam 2018, t6ng chi 
nglln siich nha nUbc/GDP vAn d mile cao, 
tren 30% GDP. Chi can d6i ngi'in slich 
nhi\ nu'.bc/GDP ciing d mile cao 28,34%, 
chi giam nh~ so vbi nam 2017 va cao 
hdn nhieu so vbi mile trung binh ciic 
nam 2013-2017. Trang t6ng chi ciin d6i 
ngiin siich nh8. nubc, chi thudng xuyen 
dang ngay cang gia tang va chie'm t:Y 
trqng lbn, lien tv.c cao khoiing 70% k~ ti.I 
nam 2008, trong khi d6, t:Y trqng chi dii.u 
tu phiit tri~n da giiim xu6ng chi chie'm 
khoiing 25% t6ng chi can d6i ngiin sach 
nhi:t nUbc (An Thi~n, 2019), chi tril nc;l 
(gOm ca lai va g6c) dang ngay cang gia 
tang. 

Nhu cfiu chi tang dAn tbi iip lt,tc tang 
thu. Tuy nhi€n, c3.c khoiln thu ti.I dfiu 
tho, tai nguyen va xuflt khi'.lu deu suy 
gi!im, thu n(ii dia kh6 khan do kinh tC 
tang trudng thilp, theo d6 t6c dQ thu c6 
XU hu'.bng giilm diin, trung binh mOi nam 
giiim 11,4% trong cac n3m 2011-2015 va 
9,9% mOi nam trong cac nilm 2016-2018 
(An Thi~n, 2019). Trang khi d6, hi~u quii 
chi dfiu tu vAn thflp, h~ s6 ICOR tuy d8. 
giitm ti.I n8.m 2015 till nay nhu'.ng vAn cao. 
ICOR cac nam 2011 - 2015 cU.a Vi~t Nam 
Ien tbi 6,91. Bao c3.o tinh hinh kinh te' -
xii hQi quy IV va nam 2020 ell.a T6ng C\lC 

Th6ng ke cho thily, h~ s6 ICOR ell.a Vi~t 
Nam gi3.m ti.I 6,42 (nilm 2016) xu6ng 6,11 
(n3m 2017), 5,98 nam 2018 va 6,08 (nam 
2019). M~c dil h~ s6 ICOR cac nam 2016-
2019 d~t 6,13, thilp hdn so vbi h~ s6 
ICOR ct'ta cilc nam 2011-2015 la 6,25, 
nhu'.ng vAn d mite cao, cho thily hi~u qu3. 
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dfiu tu' vfin tha'p. Rieng niim 2020, h~ sO 
ICOR d(;lt 14,28, binh qufin giai do(;ln 
2016-2020 h$ sfi ICOR d~t 7,04 (Thanh 
Luan, 2021). Tiii Cd ca'u nen kinh te', 
trong d6 t8.i cd ca'u h{l th6ng doanh 
nghi~p nha nude, dfiu tu c6ng va h~ 
thOng ngiin hilng thUdng mi;ti dien ra ra't 
ch~m, niing sua't lao dQng nen kinh te' 
tang ch;}m ... , khie'n cho sitn Iu9ng tiem 
nang kh6 tiing nhanh, theo d6, h!;ln che' 
du dia cha chfnh s:ich ti€n t~ va chinh 
s3.ch t3.i kh6a thlic dfty tang trudng trong 
nglin h!;ln cUa Vi~t Nam. 

3. MQt sO khuyen nghi ve phOi h?'P 
chinh sach tien t~ vil chinh sitch 
titi kh6a trong thOi gian tOi 

Mt)t la, tie'p tvc uu tien ml,lc tieu 6n 
d::!nh kinh te' vi mO. Cfin can nhilc c~n 
tr9ng trong x3.c dinh ID\J.C tieu tang 
tntdng kinh te va tY 1~ l!;lm phat phu hqp. 
C3.c Cd quan }3.m chfnh siich ci\n C6 Sl/

trao d&i t11611g Lir1 dti xiic dir1l1 1111,1.c Liflu 
tang trudng GDP va tY 1¢ l~m ph3.t phU 
hQp vdi dieu ki¢n Cl,l th~ cUa nen kinh te'. 
Theo d6, trong nhUng ni'im tdi, tY 1¢ tang 
trudng GDP c6 thti cao hdn nhUng nam 
vita qua, vdi tY 1¢ l~m ph3.t d mUc vita 
ph3.i, trong kho3.ng 5-5,5%. Tuy nhien, 
ciing c§.n phili th$.n trqng, trong dieu ki¢n 
dich COVID-19 cOn men biCn phUc t~p v3. 
chUa th~ chilm dUt trong thdi gian tdi, 
Vi¢t Nam v~n ph3.i tie'p tvc thi.,tc hi¢n 
"m\lc tieu kCp" nen chua th~ c6 s\( ph\lc 
hOi tiing trudng m~nh me. Hdn nUa, ne'u 
theo du6i m\lc tieu tang trudng cao thi 
c6 th~ l~m phat se quay l~i, thanh qua 
6n dtnh kinh te' vi m6 tii'. niim 2012 se 
bie'n milt. 

Hai za, chinh sach tiCn t¢ va chinh 
sach tai kh6a clin duqc ph6l hqp dOng 
bQ. Clin c6 si.,t ph6i hQp trong thi.,tc thi 
chinh s3.ch tien t¢ va chinh sach t3.i 
kh6a nh~m b3.o d3.m hi¢u quil ph6l hQp 
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hai chinh s3.ch nay. ChAng h~n, Ngan 
h3.ng Nha nude th\(c hi¢n chinh sftch 
ti€n t¢ IOng, bdm ti€n nhlim gi3.m liii 
suRt thUc dAy tang trudng kinh te', thi 
Chinh phU phili tich ci.,tc giili ngan vOn 
dfiu tU cho c3.c c6ng trinh x§.y d\(ng Cd 
b3.n. Vi¢c ch~m giili ngan vOn dfiu tu 
trong khi ti€n dUQc bdm ra m~nh, de 
gay ra l~m phftt. Mi;lt khac, do d9 tre 
ngo3.i cUa chinh s8.ch tien t~ lOn hdn dQ 
tre ngoai cUa chinh sach t3.i kh6a, thdi 
di~m ra quye't dinh chinh sftch ti€n t~ va 
chinh sftch tai kh6a cfin dUQc can nh:lc 
d~ dilm b3.o hi~u Ung tac dQng tdi tcing 
c§.u cUa hai chfnh sftch tOt hdn. 

Ba lil, chU y phOi hQp chinh s8-ch ti€n 
t¢ va chfnh s3.ch tai kh6a trong kitlm 
soat nQ c6ng va nQ quOc gia. Trong diCu 
ki¢n nQ c6ng, nQ qu6c gia cUa Vi~t Nam 
(trong d6 c6 nQ nude ngo3.i) d mile cao, 
vi~c diCu hanh chinh sftch tiCn t~ nh&m 
thUc dtiy xuflt kh.lu, h~n che' nh<;tp sieu 
cling cfin chli y ph6l hQp vOi chinh sftch 
tai kh6a trong ki~m soat nQ c6ng, nQ 
quOc gia. Hai Cd quan nay cling cfin ph6l 
hQp trong h6 trQ phftt tri~n th! trudng 
trfti phie'u. M~t kh3.c, Ngan hang Nha 
nude clin can nhiic mite dQ tang cung 
ti€n M2 d~ tr3.nh tinh trJilng gia tiing gi3. 
t8.i siln, do v6n c6 th~ duqc dich chuy~n 
tU ngan hang sang ch-Ung khoan, hilt 
dQng siln va nhUng llnh vi.,tc rUi ro kh3.c, 
nhu dii xiiy ra trong thl,l'.c te' va da phan 
tich d tren. 

B6'n la, thl,l'.c hi~n chinh s3.ch t3.i kh6a 
md rQng phOi hQp vdi chinh s3.ch tiCn t~ 
chi;lt d~ thUc dt\y tang trudng dai h~n, 
ki€m che' l~m phftt trong ngiin h:;i.n. 
Trong di€u ki~n siin lUQng ti€m n8.ng 
cUa nCn kinh te' ch~m duqc ciii thi~n do 
tht;ic hi¢n tfti cd ca'.u kinh te' ch~m, 
Chinh phll c6 th~ md rQng chfnh s3.ch 
tai kh6a d6ng thdi vOi chinh sftch ti€n t~ 
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thl'it ch!)t; trong d:6: giiim thue' thu nh*p 
cha doanh nghi~p nhung tang thue' thu 
nh*p ca nhan; U'u ti8n tang chi ctliu tu 
ph8.t tri~n cho cite c6ng trinh ke't cau h!;l 
t:ing, cho cac dlJ- an b8.o v~ va kh6i ph1,1.c 
rUng... Ciit giiim chi thudng xuyen 
m!}.nh hdn vdi vi~c di\y m!}.nh cili each bQ 
may h3nh chfnh, ciit giiim bien che'. 
Chinh sitch tai kh6a nay se gitip tang 
siin luqng ti€m niing trong d3i hi;tn, t!}.o 
dU' dia cho chinh sitch ti€n t~ va chfnh 
s8.ch tai kh6a thtic di\y tang trU'Clng kinh 
te' trong ngiin h!}.n. Tuy nhien, chinh 
sitch tai kh6a mb rQng c6 thii lam tang 
t6ng cliu, g8.y lip lt;tc li;im ph8.t. Di€u nay 
se duqc khiic phvc bftng chfnh sitch ti€n 
t~ ch!)t. Chinh siich ti€n t~ ch!)t cOn h~n 
che' dUQC tinh tr:;i.ng tiing M2 va tin dvng 
nhanh hon tang GDP, 13.m tang gi3. t8i , 
san. 

Nllm lit, c§.n d:Ay ml;lnh tai cd ca'u 
kinh tC, nang Cao hi~u qua dh.u ttt cOng. 
Vi~c quan ly ch~t che dAu tu cOng, nang 
cao nang sua't lao dQng khu vlJ'.c cOng va 
cU.a nCn kinh te' ... , d~ tang mile tiCm 
nang cU.a n~n kinh te', tl;lo du dja cho 
chinh sitch ti~n t~ va chinh sitch tai 
kh6a trong ngiin hl;ln. Theo d6, Chinh 
phU se c6 nhi~u phUdng 8-n l\]'.a chQn 
ph6i hQp chinh s3.ch tiCn t~ va chinh 
sach tai kh6a va chU dQng hdn khi th\]'.c 
hi~n mt.ic tieu tang tru'dng kinh tC cao 
hdn trong thdi ky tiCp theo, trong diCu 
ki~n duy tri tY I~ ll;lm phiit d mile tha'p. 

Cite bi~n ph8-p neu tren cAn dUQc th\]'.c 
hi~n d6ng bQ mdi diim biio tinh hi~u qua 
trong phO:i hQp chinh s8.ch tiCn ~ va 
chinh sitch tai kh6a./. 
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