Sw phoi hop gitka chinh sach tién té va
chinh sach tai khda cho tai co’ cau kinh te

Vu Thanh Tu Anh
Truong Chinh sach cong va Quan 1y Fulbright



NoOi dung thao luan

» Su phdi hop chinh sach tai khoa va tién té
» Tai sao lai ton tai thue trang nay?
» Cé4c hinh thic phoi hop kha di?



Sw thiéu phoi hop gitra chinh sach
tien té va tai khda (2001-2015) !
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Sw thiéu phoi hep giira chinh sach
tién té va tai khoa (2001-2015) !
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“Chuyén dong Brown” ctia chinh sach
tién t& va tai khéa (2006 — 2011)
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Cung that chat hoac cing mé réng

TAI KHOA

(2001 — 2015)
50%
S
s
=
S
&
é.
~<8
- 10% 15% 20%
Toc dd tang chi ngan sach thuc (%)
CHINH SACH TIEN TE
That chat M& rong
CHINH SACH| That chat 2008, 2011

Mo rong

2009, 2010, 2012




Nguyén nhan thiéu hop tac?

Muc tiéu khac nhau?

Ly thuyét kinh té khac nhau?

Du bao khac nhau?

Thiéu co ché phoi hop hiéu luc?

— Chia sé thong tin va/hoic tham van truc tiép
— Tinh c6 thé du bao duogc cua chinh sach

— Cac cong cu chinh sach co6 hi¢u luc



Muc tiéu va cong cu chinh sach

* Muc tiéu cua chinh sach tai khoa

— Tang truong

— On dinh kinh té (chu ky kinh doanh thuc)
 Muyc tiéu ctia chinh sach tién té

— On dinh gi4 tri dong tién

— On dinh ty gia

— On dinh mit bang gia (lam phat thap)

— L4&i suat (thap)

— Ho trg tang trudng ...




Hiéu lwc cua cong cu chinh sach

* Chinh sach tai khoa: To ra co hi¢u luc!
e Chinh sach tién t&: Rat kém hiéu luc

— Co quan ngang bo, khong doc lap

— Qua nhiéu muc tiéu, qua it cong cu

— Thuc té “3 dong tién” song hanh

— “B0 3 bat kha thi”
* Thém vao do.

— Muc tiéu ting truong chiém uu thé

— Su bat dinh trong chinh sach

— Niém tin cta thi truong bi x6i mon



Dien hién ty gia USDVND Dien bién I3i suat VND
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L3i susdt HDV VNP (Bon vi:%)
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L3i suit LNH VND (Bon vi: %)
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Thach thirc trung han 1én nhat: Khong gian tai khoa

Thu NS chi vtra du cho chi thuwong xuyén va tra ng
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Chi thrwong xuyen tang vot tte nam 2009
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Toc do tang chi ngan sach rat cao trong thoi gian dai

Chi tra no lai

Chi giao duc

Chi Ivong huu & dam bao XH
Chi thuwong xuyén

Chi dau tw
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Heé qua cua sw can kiet khong gian tai khoa

Tang tham hut ngan sach va ng cong
Stic ép tang thué (dac biét 1a VAT)
Cac dia phuong ty chtl vé ngan sach phai tang ty 1€ diéu tiét vé trung wong

Ganh nang hoan thanh muc tiéu tang trieong hau nhu roi hét vao chinh
sach tién té va chinh sach co cau

= Tién t&: Nang t6c do ting treong tin dung, giam mat bang 13i suat

= Co cau: Ngay cang phu thudc vao FDI

C




Tham hut tai khda rat 16n va
thudc nhém cao nhat trong khu
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[Ngoai lé] Hiéu n

Phan biét tham hut ngan sach
va tham hut tai khoa
*Tham hut ngan sach =
Tong thu NS — Tong chi NS
(chwa k€ chi tra ng va vién
tro)
*"Tham hut tai khoa = Tong
thu NS — (Tong chi NS +
Chi tra no va vién tro)
sTham hut tai khoa = Tham
hut ngan sach — Chi tra ng
va vién tro

am vé tham hut ngan sach

" Bi chi NSNN Ty 12 béi chi so véi GDP danh nghia
{ngan ti déng) (%)
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No cong tang nhanh va & mttc kha cao (%)
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Ty le ngan sach dwoc gitr lai cua TP Ha Noi va HCM
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GDP = =GDP tiém nang hién tai
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Ty lé dau tu kha cao, nhung hiéu qua dau tu thap,
dac biét la dau tw nha nudc

So sanh dau tw va hi¢u qua dau tw cua
nudc ta véi mot so nwdc trong khu vuce

Tho'i ky tang
trudng

TV 16 dau tw T:r'l‘i ;2“3 Sudt du tu
(%GDP) 8 tang trwdng

nhanh (%)

VEREN S 2011 - 2015 31.8 59 5.39
TrungQuoc  EREEIRPINE] 39.1 9.5 4.1
\[EIEN I 1961 - 1970 32.6 10.2 3.2
1981 - 1990 29.6 9.2 32

DEGEDN 1981 - 1990 219 8 2.7

Pau tu nha nuwéc luén kém hiéu qua
hon so véi thanh phan Kinh té khac

1996-2000 2001-2005 12006-2010 |2011-2015

ICOR 280 3.69 573 5.39

3 50 88 8.65
ICOR NN/ICOR [ Y7 RS ¥ IV ¢
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Ngudn. IMF, Potential Growth in Emerging Asia, 2014.



Ning suat

a. Tang truéng nang suat lao déng b. Tang trudng nang suat c. Nang suat lao déng trong phan I6n
da gidm sut tir cudi nhiing nam 1990 nhan t6 gidm sut manh cac nganh giam manh
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Lwong t6i thiéu va nang suat lao dong
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Théach thirc kinh té vi mo6 cta Viét Nam

Ngan han: No xau va 6n dinh ctia hé thong ngan hang

Trung han: Can kiét khong gian tai khoa, tham hut ngén
sach va ng cong cao.

Dai han: Tut hau va tang trudéng khong bén viing.



