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MO PAU

Chinh séach tai khéa va chinh sadmté la hai cong g trong Yeu giir vai
trd quyét dinh trong véc quan ly, diéu tiét vi mo rén kinh €. Chinh sach tai khoa
va chinh séch &n % thuong theodudi cac muc tiéu khac nhau. Chinh séch tai
khéa la cac quatdiém, a ché va phrong thic huy dong cac ngén hinh thanh
ngan sach nhaudc, cac gt tai chinh co tinh di tap trung da Nha mréc dé chi
va sr dung céac khan chi @ia ngan sach nhartc theo K haach tirng rim tai
chinh, @m: chi throng xuyén, chitiu tr phat trén, b5 sung g du trir qubc gia,
tra no trong va ngodi méc dén han. Chinh sach én % 1a viéc thuc hién cac bén
phap, & dung cac cdngc cia Ngan hang Nhaudc nhim gop plan dat duoc
muc tiéu @a chinh sach kintétvi mé théng qua ¢t chi ptéi dong chu chugn
tién va kibi luong tién.

DOi khi chinh séch tai khééé dat duge mot sb muc tiéudé radé gay hu
qua Xau cho véc thyc thi cac nac tiéu @a chinh sachén t va ngroc lai. Chinh
sach tai khoéa va chinh sachntitt néu thiéu di sy phéi hop nhip nhang trong
chinh s&ch tic thi chinh sachésgay ra nking tacdong déi khang n nhau, pha
v& quy luat caa th truong, anh hrong Xau dén muc tiéu ting tréng kén vitng aia
nén kinh €. Vi vay, trong ngn han, hai chinh sach ghphéi hop nhim dat duoc
cac muc tiéu @a trng chinh sach &t cach cé @t ty, bao @m c 6n dinh gia.
Trong dai lan, hai chinh sach ghphéi hop d¢é dam bao duoc loi ich can lng
gitta muc tiéu @a timg chinh sachd muc tiéu ting tnrong kinh € bén viing,
kiém cté lam phét.

Cu thé hon, cac gii phap thrc thi chinh séch tai khéatm duoc can nfic
va phbi hop kip thoi vai chinh sach &n &, phu lop voi didu kién o thé thi céac
muc tiéu chinh sach tai khéat dugc  1a “budc dém” tao diéu kién hd trg tich
cuc cho véc thuc thi chinh sach &nh . Chinh sach tai khédam bao duoc thu
ngan sach, & giam chi tiéu throng xuyén, kdm soat chit ché chi dau tu xay
dung @ ban, md rong dién nop thié, ban hanh cac #thué méi, giam thié suit,
giam boi chi tit ca hudng V& muc tiéu canddi thu — chi ngan sach nhardc dong
thoi on dinh tién t, kiém ché lam phat va gim phat trong nin han va dai fan.
Céc ghi phap thrc thi chinh sachén € ciing dugc can nfic va pidi hop kip thoi
véi chinh séch tai khéa am dam bao 1ai suit vira kiém ché lam phét wa to
diéu kién gop pln ting thu ngan sach nhardc, giam boi chi ngan sach nha
nugce, giir giadong mi té, giam ganh gng ny céng Bing ngai té do déng mi té
mat gi4, kém soat bp ly téc do tang trrong tin ding, gép phn thicday ting
truong kinh € bén vitng, kiém ché lam phéat va gim phat.
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Chuyéndé nay xem xét khéai quat tinh hinhsthhién chinh séch tai khoa va
chinh séach &n t# & Viét Nam trong thi gian qua, nft |& nim 2009, néu ra it
s van dé caa rén kinh € co thé anh hrong dén 6n dinh kinh € vi md va &ng
truong, tr d6 dé xuat cac ghi phap ¢ chinh séach tai khoa va chinh sadm tié
nham thee hién muc tiéu on dinh kinh € vi md va thiaday tang treong kinh €
nam 2010 va nting rim tiép theo.

|. KHAI QUAT TINH HINH TH UC HIEN CHINH SACH TAI KHOA VA
CHINH SACH TI EN TE NAM 2009

Tir nhiing Yéu kém i tai vé kinh # va quan Iy kinh € trong nrée, ong
thém taadong aia cwe khang haing tai chinh va suy thoai kinh toan &u, cui
nam 2008,dau nam 2009d4 c6 nliing dr bao khdng sangia \é nén kinh € Viét
Nam ram 2009. C6 chuyén gida dr bao VEt Nam i vao vong xoay ¢a cube
khing haing, $ cé nhing ngan hang tlong mai va hang lat doanh nghéip bi d6
v, pha 4n, kinh € s3 bi suy thoai @ng trong am),dau tu nuéc ngoai, xét
khau, kiéu hoi, luong khach géc t, can can thanh toanydrit quc € s3 bi sut
giam manh; trang thai bén dong kinh € kha quan n#t la chir V, kha thi [a chir W,
U, bi quan la ch L; Viét Nam $ ra khvi khung haing mun nhit; s lao dong b
mét viéc lam cho th 1éndén 400.000 ngoi...

Du b&o trén khong gl khdng cé Iy Bu tré lai nam 2008, &n kinh € cung
véi nhitng sai s6t €a kan than, 4i phai déi dién vai hai thai erc “bang” va “lua”.
“Bang” la th truong tai chinh th giéi d6ng king, con “lra” 1a bén dong arc
manh aia gia @ thé gisi ddi véi ba mit hang chinh gm luong thrc thuc ptam,
nang lrong va kim lai. Sy ting vot cua gia @ khién dau nam 2008 #n kinh €
déi dién v6i lam phét cao &h d&én viéc Chinh pla chuyén muc tiéu ting tnrong
sang mc tiéu kém ché lam phat. Nleng sau ngay 15/9/2008,dthdiém thuc ar
nd ra cwe khang haing tai chinh va suy thoai kinh toan @u, thi truong thé gioi
da tacdong manh d&én nhiu linh wrc trong hat dong kinh € caa Viét Nam. Mot
lan nita muc tiéu va chinh séch kink phai thay doi: chuyén tir vu tién kEm ché
lam phét sang rign chin suy gam kinh €, kich du dau t va tiéu dung. Khiing
truong kinh € da thoatday vao quy 1/2009, ot tiéuuvu tién “ndgin chin suy gam
kinh #” duoc bd sung thém &i dung “duy tri va phc hdi téc d6 tang treong”. Tu
dau thang 12/20093 ngin chin nguy © lam phét cao quaydrlai, muc tiéuon
dinh Vi mé, ngin chin lam phéatduoc dé cao.

Di lién wi viéc thayddi muc tiéuuu tién néu trén, Chinh phia chi dong
va linh hat diéu chinh cac chinh sach kiné ¥i mé, trongd6 mot liéu leong lon
danh cho chinh sach tai khéa va chinh s&chiéi Véi noi dung thayddi cha yéu
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tir that chiit sang i 1ong, linh hat, than trong, viéc thuc hién cac chinh séch tai
khoa va t#n % dadé lai nhitng diu 4n ndi bat, gép pfn quan tong vao thanhuu
kinh t nam 20009.

1.Piém lai dién bién chinh v thuc hién chinh sach tai khéa égm 2009

Ngay tr cudi nam 2008, nBm ngin chin toc d6 suy gam tang tnréng kinh
té, 6n dinh i mé vadam bao an sinh xa &i, Chinh phi da thrc hién géi kich
thich kinh € gdbm 5 nhém gii phap. NAm dap ung yéu éu cia géi kich thich
kinh t, thuc hién chinh sach tai khoa c6 tinksinong, ngay & dau nam 2009,
nhiéu bién phapda dugc thuc hién, bao gm:

- C&c bén phap ¢ thué, gobm mién, giam, gidn, hoan thuithu nHip ca nhan,
thué thu ntip doanh ngldip, thié gia ti gia &ing (Hop 1).

Hop 1. Nhitng bién phap vé thué nham kich thich kinh té

Trong goi kich thich kinhétduoc Chinh pla quyét dinh thrc hién nim 2009, goi
kich thich & thué c6 ti gid khaing 28.000¢ dong, chém gin 17,5% éng $ goi kich
thich kinh €, bao @m céac i dung a thé sauday:

- Giam 30% $ thué TNDN phai nop cia quy 1V/2008, éa nim 2009 va gia in
nop thué TNDN (thoi gian gia lan 9 thang\éi voi doanh nghip nho va vra.

- Gia han nop thié TNDN (thoi gian gia flan 9 thang)ddi véi mot sd nganh ngh
nhr sin xuit san phim oo khi 1a tr liéu sin xuit, sin xuit vat liéu xay drng, du Ich,
kinh doanhkong thrc va phan bon.

- Giam 30% $ thué TNDN phai nop cia quy 1V/2008 va #m 2009dbi voi
doanh nghip sin xuit, gia cdng ei, dét, nhubm, may va &n xuit cac @n phim da,
giay.

- Giam 50% thé GTGT ddi voi mot sd san phim ladau vao quan tng aia sin
xuat, kinh doanh va @t sb san pham tiéu dung.

- Mién thug TNCN 6 thangiiu nam déi véi thu nhap tir kinh doanh, tin luong,
tién cong, thra k&, qua ing aia ca nhanw trd; mén thié TNCN ¢ nam 2009d4i véi
thu nHip tir dau tr von, chuygn nhrong von, ban quyén, nhrong quyén theong mai cua
ca nhan g tru va khéng e tra.

- Gia han mop thié nhap khiu 180 ngay cho 6t s hang hoa 1a may moc éhibi,
phurong tién van tai loai trong nréc chra sin xuit dugc nhap khiu dé tao tai $in b dinh
cua doanh nghp.

- Giam 50% & phi trgc ba phai nop déi vai 6 td chy nguoi tu 10 ¢k tra xudng
ké tir ngay 01/5/2009én hét nam 2009.

Nguén: Tong hyp cia cac tac gi
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- Cac bén phap ¢ ting arong dau tr phat trén oia khu wre cdngdé bu ki
phan sut giam dau tr caa khu wre tr nhan va éa khu we ¢6 on dau tu nudc
ngoai, trongdd tap trung vao xay eng két ciu ha ting giao théng, ing luong,
ndng nghép, néng thon, y& gido dic, nhag cho sinh vién va ngyi nghéo. B
Tai chinhd& @p trungung treée ngan sach nharic, ting chi tr vén trai phéu
Chinh phii, chuyén von dau tu thudc ké hcach nim 2008 sangam 2009. Céac B,
nganh,dia phrong da tich arc ra soatdiéu chinh quy hach, gip xép lai cac dr
andau tr va phan b von dau tu phét trén thuse NSNN ndt cach lp Iy hon; tip
trung Von cho céc cdng trinhdng diém, cac @& &n hoan thanh trongim va dr
an chugn tiép, han ché cac dr an khoi cong méi chua thrc sr can thiét. Nhiéu
chuong trinhdau tr xay drng a ban da dugc thec hién cé héu qua. Cong tac b
trg giam nghéo nhanh va&h vitng ddi véi 62 huyen nghéada dugc thyc hién tt.
Chuong trinh kién 6 héa kénh mong, phat tén giao thdng néng thénp s ha
tang nudi tbng thiy san, o s ha tang ddi véi lang nglk néng thénduoc tién
hanhding tén do. Bs Tai chinhda thim dinh va trinh Chinh phdé cip 468 tréu
USD hao 1anh Chinh pt cho cac doanh nglp vay \bn nuéc ngoai,dau tu cac
du andién, xi mang...

- Céac bén phap ¢ tang cac khan chi bio dam an sinh xa &i, nham hd trg
ngudi nghéo, B tro phong, cbng thién tai, ich kénh, aru doi, hd tro cacddi
tugng chinh séch.

- Bén anh viéc thuc hién cac bén phap ¢ chi ngan sach, Chinh phia
tich arc ch dao nhiu bién phap gop pin giam 5 hut thu @ia NSNN. Céc 4p,
cac nganhdac biét 1a nganh Thé va Hi quan,da c6 nhéu nd luc chbng tdn
thué, lau thié va khai thac cac ngn thu tém nang dé bu dap cho $ thué mién,
giam va gia fan.

2. Piém lai dién bién chinh V& thuc hién chinh sach tén té nam 2009

Véi nhiém vu thuc hién cac mic tiéu: ngin ngra suy gim kinh €, 6n dinh
kinh & vi mé, kich u dau tu, tiéu dung vatay manh xuit khiu, kiém ché lam
phat van dinh t gia, chinh sachan t da duoc thyc hién nsi long thin trong va
linh haat, hd tro thanh khan, tao diéu kién cho cacd chac tin duing mo réng tin
dung c6 héu qua. Cac bén phap chinh sachp trung vao nting noi dung chi
yéu sauday:
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- Thuc hién goéi 1B tro Ii suit 4% ti gia 17.000% dong cung ép tin ding
ngin han cho cacd chic, ca nhandé san xuat — kinh doanh Tir thang 4/20009,
goi hd tro 1ai suht nay dugc md rong cho cac khim vay trung va daidn’ ddng
thoi, su hd tro 1&i suit ciing dugc thec hién woi cdc khan vay mua may moc,
thiét bi, vat tu phuc vu san xuit néng nghdp va \at liéu xay drng nhad khu wrc
néng thon.

- Biéu chinh gém va duy trién dinh 1&i sut diéu hanhé mac hop ly tir
thang 2/20091é vira gihm mit bing 1ai sut cho vay, wa ting arong ngwn huy
dong, dapung nhu du mo rong tin ding aia rén kinh €; theodd, i st co ban
bing dong Viét Namduoc diéu chinh gim tir 8,5%/rim xudng 7%/rim, 13 st
tai cGip von giam tir 9,5%/rim xudng 7%/rm, |ai suit tai chét khau giam tir
7,5%/ram xudng 5%/rm. Ké tir thang 12/2009, cactm lai sut trén duogc diédu
chinh ting thém 1% cho phlolp voi diéu kién msi cua rén kinh €.

- biéu chinh giam ty 1& du trir bat budc déi vai tién gri VN khong kK han
va cO K han duéi 12 thang & 5% xudng 3% K tir ky du trir thang 3/2009; &n
gui c6 ky han tir 12 thang  1én tr 2% xwbng 1% K tir ky du trir thang 1/2009.
Pdng thyi, diéu chinh giam |4 suit tién gai dy triv bat bupc tr mac 8,5%/m
xubéng 1,2%/am; diéu chinh giam 140 suit tién giri vuot dyu trir bit budc bing
ngaai té tir mac 1%/rim xuéng 0,1%/m.

- biéu hanh linh het nghiép vu thi truong ms, chii yéu 1a chao mua gy to
c6 gia \6i ky han va 1ai sét hop ly dé diéu tiét von kha dung aia cac é chac tin
dung, ting cung ¥n cho th trudng, 1 trg cac 6 chic tin ding dam bao kha ning
thanh khan va gir 6n dinh I4i sit trén th truong lién ngan hang.

- Thuc hién hoanddi ngeai té véi cdc NHTM dé vira 1b trg vén VND,
giam bt tinh tang mit canddi gitta ngwn von va st dung von VND va ngai té
cia cac NHTM, wra bb sung thém ngin ngai té dé NHTM cé thé can thép thi
truong ngai héi khi can thiét.

- Mé rong biéndo an dinh t gia mua ban USD/VH caa cac NHTM
+3% lén +5% k tir ngay 24/3/2009 véiéu hanh linh het ty gia binh quan lién
ngan hang phadp vai tin hiéu thi truong va mic tiéuday manh xuat khiu, han
ché nhap siéu. Tr ngay 26/11/20093 phi hp Vi dign bién msi trén thH truong

! Theo Quyt dinh 131/-TTg ngay 23/01/2009 va Qéiydinh 333/@-TTg ngay 10/03/2009
caa Tha tuéng Chinh ph.

% Theo Quyt dinh 443/-TTg ngay 04/4/2009i@ Thi tung Chinh ph.

% Theo Quyt dinh 497/@-TTg ngay 17/4/2009i@ Thi teéng Chinh ph.
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ngaai héi va trén © so xem xét ndi quan & gitta t gia Wi 1ai suat, chi sd gia
tiéu dung va can can thanh toarbqué, NHNN da diéu chinh gim biéndo an
dinh ty gia xubng +3%,ddng thyi cdng b ty gid binh quan lién ngan hanmgy
thém 5,4% ngay 26/11/2009.

- Trién khaidong b cac gii phap \é diéu hanh tin dng, gom: xem xét o
CAu lai thoi han tra no, diéu chinh giam 14i suit di véi cac op dong da ky két
truéc day & muac 18 suit cho vay hén hanh, khéng pit qua fan déi véi cac
doanh nghip khong té ng dung han do tacdong aia khing haing va suy thoai
kinh t toan @u; diéu chinh @ ciu tin ding dé tap trung \Wbn cho 4n xuit, xut
khau, kiém soat chit ché vén cho vayinh wrc phi sin xuit (cho vay kinh doanh
bat dong sin, cho vay kinh doankdau tr ching khoén, cho vay tiéu dung).

3.Panh gia khai quat W thuc hién chinh sach tai khoa va chinh sachén té
nam 2009

Viéc thuc hién chinh séch tai khéa coétméi 1a “nsi l6ng chra trng ¢
trong lich sr” da phat huy tacwhg manh ng. Téng chi NSNN @m 2009 14 trén
530 nghiny dong, ting 8,5% so ¥i du toan, trong duong 31,7% GDP; trondo,
chi dau tr phat trén ting 20,1% so & du toan, chdm 25,4% éng chi NSNN, chi
tra ng va vién trg vuot 10,2% so @i du toan va chi thong xuyén éng Ié€n i
Xap xi 20% GDP;dic biét, tong chi an sinh xadi 1én dén gin 22,5 nghinjt dong,
taing trén 50% so & nam 2008. Mic du c6 & mién, giam, gidn thé, song éng
thu NSNN \én dat trén 390 nghingtdong, dat 100,2% a toan.

Trong khi do, viéc thyc hién chinh séach &n % néi long ding mang di
nhitng két qua kha quan, i tong phrong tién thanh toanang 28,7% vadng tin
dung cho &n kinh € tang 37,7% so & nam 2008.Diéu nayda to diéu kién cho
nhiéu doanh ngtép tiép cin vén véi I suit thip, thong qualtod, ha gia thanh 4n
pham, duy tri va ny rong sin xuit, kinh doanh,do viéc 1am cho ngoi lao dong,
gilp cho doanh ngdp tn tai va dang ving treée “con bao” khoé khn trong
nuéce va khing haing toan éu.

Viéc thuc hién chinh sach tai khoa véi & néi 16ng anh hrong rd €t dén
thi truong ching khoan Vet Nam. Trong 3 thangau nim 2009, th truong sit
giam manh khi VN Index chm day 235,5diém (giam 25% so i dau ram).
Buéc sang quy 11/2009, clngéivda hoi phuc caa rén kinh €, thi truong ching
kho&nda hbi phuc vadéng gop tich gc cho véc huydong von trong va ngoai
nugc. CH sb VN Index &ing 150% so dia thyi diém cao nft va thip nhit trong
nam. Tir sy phuc hoi ndy, hat dong huydsng von duogc ting arong, dac biét 1a
cac NHTMda thrc hién thanh cdng ¥c phat hanhang von diéu 16 caa NHNN
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va tang arong rang lec tai chinh cho ngan hang trongwicungtng tin ding
kich cu. Trong nling thang céi nam 2009, th trudng ching khoan di trai qua
mot thoi ky diéu chinh giam sau khi cac chinh séch tai khoa éa t& c6 diu hiéu
that chit va than trong hon. Bay duoc danh gia 1a s diéu chinh dn thiét dé thi
truong tich iy chuyén sang giaéioan phat trén moi.

Diéu dang chd y la trongam 2009, & phdi hop giita chinh sach tai khéa
va chinh sachén % da c6 tac dng kich thich én kinh € kha 6t. Trong 6 thang
dau nam, nhom gii phap tai khoa, trongoé c6 ting chi tiéu cong, tr cip xa i,
mién, giam, gidn thé, clng i giai phap i 1ong tin ding trong chinh sachét
té d& c6 taadong kich du kha nhanh; con trong 6 thangbtaam, bién phap b
tro 1& sut tin dung ngin han da gilp cho cac doanh ngpiphuc hoi dang K.
Tuy viéc h tro 180 suit tin dang ngin han chi truc tiép ap ding cho khéng 20%
s6 doanh nglip dang hat dong theo Ldt Doanh nghip, nhing noé cé tac ehg
lan ©a ddi véi ca nén kinh €, theo héu ung $ nhan, phl bp vi dic diém aia
nén kinh € nudc ta.

Dic biét, iam 2009da ghi nlin sr phbi hop c6 heu qua giita chinh sach
tai khéa va chinh sachéti ¢ trong vic kiém ché lam phét, khac &i nhitng lan
diéu chinh chinh sach & % dugc cho 1a “ght cuc” truéc day. Nhing lan diéu
chinh chinh sach &n % giat cuc khdngdem ki hiéu qua nhe mong mién la do
chinh séch tai khoadm aing nhic. Khi chinh sach &t chit tin dung duoc thuec
thi quyét liét nhim hat ndt luong tién 16n khoi luu théng - nguyén nhan Kém
lam phét #ng ot - thi chinh sach tai khodw “bat dong” véi cha truong chi tiéu
lon. Naroc lai, khi chinh sach &n # voi vang “mp” ra dé kich thich doanh
nghiép va th truong ting treong thi chinh séch tai khoai Man déng, khén cho
tién cung ra khdnguoc Mp thu tét, din t6i hiéu qua cia cac dn diéu chinh thp,
tacdong xau ¢én méi tirong kinh doanh. @ phbi hop gitta chinh sach tai khéa va
chinh séch &n t& thoi gian din day da cho thy Chinh pti thuc hién cac gi
phap cléng lam phét nét cach bai bn hon trudc.

Nam 2009 @ng ghi ntin sr phbi hop tich arc hon giira Bd Tai chinh va
Ngan hang Nhaubc trong véc diéu hanh va thc hién cac gii phap chinh séach.
Hai co quanda plbi hop khéa chit ché véi nhau trong éc xay drng va ban hanh
cac in an quy dinh V& hd tro 180 suit cho vay &n xuit, kinh doanh, & phat
hanh trai pHu chinh pla nam 2009, ¥ bao l&anh cho doanh ngip vay \Wbn cia
ngan hang tiong mai... Hai co quan nay @ng cé s phdi hop trongdiéu hanh,
thuc hién cac ghi phap, chia &thdng tin,dam bao théng nHit muc tiéu va co s
can nkc tacdong trai chéu caa cac chinh séach.
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Két qua tong hop caa viéc thuc hién cac chinh sactid gop phn tich arc
day téc do tang tnrong kinh € quy sau caodn quy tée. Néu so \6i cling K
nam 2008, quy 1/2009 dhang tnrong 3,1% thi sang quy da ting 4,5%, quy
ting 5,76%, quy IViang 6,8% va & nam dat muc tiéu trén 5%. Bh kinh € Viét
Namduoc danh gié |aia chinh tiic vuot qua khing haing thanh céng.

Thanh tru rit dang ghi nén trong m 2009 1a kinh& vi md @ ban duoc
6n dinh: cac cambi thu — chi NSNN, #n t, can can thanh todn émité... co ban
dugc bao dam, lam phéatduoc kiém ché (ty 16 lam phéat 6,88%,uong duong mic
trung binh éa nhEu nam trudc day); Hng thu NSNN wot so \6i du todn &am;
boi chi NSNN king 6,9% GDP dat chi tiéu Quc hoi dé ra); dr ng Chinh pli va
du no nudc ngodi Ga gubc gia \an trong géi han an toan; céng tadéam bao an
sinh x& 6i thu duoc nhing két qua quan tong, tinhdén cui nam 2009 ¢ 1& ho
nghéo con khing 11%, wot ké haach dé ra...

Tuy nhién, bén anh nhiing thanh wu néu trén, én kinh € Viét Nam im
2009 \an con nhdu mit han cké, trongdo dang chi y la tiép tuc Xau di caa ot
sb tiéu chi quan tmg trong caribi vi mé nhr: boi chi ngan sachihg 18n @ vé con
sd tuyét déi va theo ¥ 16 GDP; iy chinh phi va rny nudc ngoai &ng 18n; nfap siéu va
can can thanh toan tai kirovang lai b tham hit, gay sic ép 1én § gia dong tién
Viét Nam; nhiing bén dong \é ty gia, \& gia vangda gay ra xa@ong khéngdang
co...

Y&u ciu thuc hién ddng b cac muc tiéudé ra cho @m 2009da gay sc ép
khéng nib dén viéc diéu hanh chinh sach tai khoa va chinh s&ahnté. Viéc noi
long chinh séch tai khéa va chinh s&éh % nhim kich thichdau tu, tiéu dung,
thic day tang treong kinh € d& anh hrong dén sr 6n dinh kinh € vi md, ching
han nhr lam #ng tham ht ngan saching ntip siéu, ing nguy © lam phéat, gay
dot bién trén th truong ngai héi, thi trudng vang, thtruong bit dong sin. Sr
phdi hop giira chinh séach tai khéa va chinh séshg b déi khi chra ntip nhang,
doéng o, va viéc danh gia Kt qua thuc hién chinh sach con ém tré va chra toan
dién. Bén anh dd, nhéu cam Kt, tuyén b trongdiéu hanh tai chinh, &n t¢ da
khéng duoc thuc hién nhr: cam Kt gitta mrc ting tnrong tin ding dr6i 30%,
tuyén I gitt nguyén ¥ gia va lai séat dén hét nam 2009...,da lamanh hrong dén
long tin aia doanh ngkp va dan chung.

Trong thrc hién chinh séch tai khda,ad phan ép gitta ngan sach Trung
wong va ngan sactiia phrong |a kha rd rang, tuy nhiénéd phan ép chi ngan
sach clra di doi véi cac bén phap nang caoykluat tong thé ngan séach,ihg
cudong giam sat, Kim toan ngan sactiia phrong. Trong khido, quy trinh xay
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dung va phan & du todn ngan sachia phrong chra thrc sr céng khai, minh
bach. Biéu nay dn ti tinh trang & mot s dia phrong, UBND inh phan b céc
khoan chi chra diing theo céc nt tiéudinh hréng chung, gay tét thoat, 1ang phi
ngwn luc nha mréc. Pay ding 1a nguyén nhanue tinh tang thu chi wot thim
quyén, trai Wi cac quydinh hién hanh éa Luat NSNN. Viéc phan ép quan ly
thu ngan sach ofa hop ly. Trong khi & may qun Iy thu ngan sach ¢oquan thé,
hai quan)duoc quan ly theo nganh ek, thi nhém wu thu ngan sachiil duoc giao
cho chinh quén dia phrong (HDND céc tnh, thanh pé truc thudc Trunguong).
Tinh tr chi, tich arc trong céng tac thu ngan sadhhbn ché. Qua trinh phanap
ngan sach aka di d6i véi viéc nang cao ang luc cia doi ngi can W tai dia
phuong, din dén viéc trién khai con nhiu lang ting, sai sét. ¥¢ phan &p manh
cho chinh quén cip tinh din dén mé hinh gan ly vadiéu hanh ngan sach e¢h
thdng nHit, tao ra nhéu mé hinh phanap khac nhau, gay khé kh cho céng tac
giam sat, kim tra @a cac ép, cac nganhgac biét & md hinh gén ly ngan séach
gido dic, dao o vay €.

Khéng ch déi véi chinh sach tai khda va chinh sadntté, mot sb linh
vuc c0 lién quan khac mhchinh sach xit nhap khau (xuat khiu gao, xuat nhap
khdu 6 t0), chinh sacldau tr (dau tr xay drg @ ban, giai ngan bn FDI,
ODA)... con Bn tai phd bién va throng xuyén cac can #p hanh chinhia céac
co quan nha wéc, khién cho © ché thi truong b thu kep dang K. PHin 16n céc
can thép hanh chinh dhtap trung vao nting Vin d& ngin han cia kinh € trong
khi nhitng van dé dai han chra thiy duoc quan tam.

Mét diém dang chi y fra 1a, xét trongdng thé mé hinh phét tén kinh € -
xa hoi cua Viét Nam, ram 2009 @ng nhr nhirng raim trudc d6, chinh séch tai
khéa va chinh sachéti © da dé lai hiéu ung gop phn duy tri tinh cht ting
truong theo chiu rong aia rén kinh €. Sy gia ting dau tr va chi tiéu mnh ding
nhu ting ©Hng phrong tién thanh toan trongén kinh € da goép phn quan tong
cho &ing tnréng GDP, tuy nhién ¢t luong ting trudong chim duoc cii thién. Bay
duoc coi 1a ndt trong nlitng diém yéu kém nfat trong md hinh phét #n hién
nay.

Nhitng vin d&& néu tréndat ra yéu éu 14 én can nlc ky ludng hon nia
trong viéc thuc hién chinh séch tai khoa va chinh saéh t dé dat duoc cac mic
tiéu dé ra cho @m 2010 éng nhr nhitng rim tiép theo.

Il. BOI CANH KINH T E VIET NAM N AM 2010 VA NHUNG VAN PE PAT RA
POI VOl CHINH SACH TAI KHOA VA CHINH SACH TI ENTE
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1. B6i canh kinh té Viét Nam nam 2010

Nén kinh € Viét Nam hréc vao rim 2010duoc danh gia 1a c6 nku thuan
loi hon so \6i mot nam trudc do, trongdd dang chu y la ba thm loi co ban: (1)
P4 ngin chin duoc da suy gim téc do ting trwong GDP ngayit cudi quy 1/2009,
va e do ting tnrong dang trong xu héng i phuc rd ©t; (2) PHin lon céac
doanh nghip thwdc moi thanh plan kinh € déu duy triduoc san xuat, kinh doanh,
cé bit con ting quy md vadat téc do ting trréng cao trong king haing; va (3)
Tinh hinh kinh & vi mé dugc 6n dinh ron. Bbi canh nay 1a o sd quan tong
khién nhiu t chic va chuyén gia kinfétdéu cé chung ndn dinh 1a kinh & Viét
Nam § tang tnrong kha quan trong am 2010, nleng bén anh dé van con nliing
ndi lo vé 6n dinh kinh £ vi m6, dic bigt & lam phat. H>p 2 droi day léng hop
khéai quéat @ bao \ kinh # Viét Nam rim 2010 @a nmbt s t6 chac kinh € qudc
te.

Hép 2. Téong hep dw bao W kinh té Viét Nam nam 2010

(1) Ngan hang Goldman SachsjVDu bao rim 2010 Vet Nam € dat tdc do tang tnrong GDP 8,2%,
téc do tang tnrong xuat khiu aia Viét Nam vin & mirc thip so \6i thoi ky dinh cao tedc day. V& chinh
sach tai khoa: 6t phin cia chinh sach tai khdadmong rim 2009 8 con tép tuc sang am 2010, ¢ Ié
tham hit ngan sachi@ Viét Nam rim nay it niit 8 & mac 9%. & chinh séach &n t: chinh sach #n ©
nai long gip két thac, i viéc NHNN ap ding cac bin phap tht chat nhu tang 130 st hay hat bt thanh
khaan dé chbng lam phat trong am 2010. \& chinh sachstgia: Viét Nam € duy tri sr giam gia din din
cia VNP so Wi USD, tnr truong hop tinh hinh can can thanh to&iuxdi. Goldman éng ch ra bt s
thach thirc mang tinh chukma rén kinh € Viét Namdang plai d6i mat ¢ thoi diém hién nay,dang cha
y 1a &p lrc lam phét c6 cliiu huéng ting va tinh hinh thamuh can can thanh toan.

(2) Ngan hang Standard Charteritu ciu noi dia, dac biét 1a tiéu dung 6i dia, € 1a yéu tb chinhdong
g6p cho ing tnrang kinh € Viét Nam. Chinh sachia chinh ph s giGp @ sd ha ting phat tén tt trong
nam 2010. Xdt khau Viét Nam rim 2010 8 phuc hoi chdm. Gia hang hoéa éhgisi ting cao trong #m
2010 $ gidp b trg cho xuit khiu hang hoéa ndng ngip aia Viét Nam. Ty 1é lam phat & & mirc binh
thudng, dang & mirc trung binh 8,9% trongim 2010 va 1én ric 10%¢ thoi diém cudi nam 2010. Bén
canh do, sr phuc hoi caa kinh € toan éu s gilip dao ngroc xu thé di xudng aia FDI va kéu hdi. Doanh
nghiép nuéc ngoaidang quan tandén viéc dau tr vao Viet Nam trong vai tro @t co sd san xuat tot.
Theo dr bao @a Standard Chartereddrv FDI giai ngan thrc t# trong rim 2010 @ kién dat 12 § USD,
kidu hoi du kién dat 7,5 § USD. Standard Chartered chimg NHNN Viét Nam § chu tong dén kiém
ché tang trong tin ding trong @m 2010.

(3) Ngan hang Phéatén Chau A (ADB):Dy bao kinh ¢ Viét Nam $ ting tréng 6,5% vao #m 2010, cao
thir hai trong khu wc Dong A mdi néi (gom 10 thanh viénia ASEAN va Trung Qéc, Hong Kéng, Han
Qubc vabai Loan), ch sau Trung Qéc. Du b4do @a ADB dya trén Kt qua tich arc aia cac bin phap
chinh sach nhanh chéng vamh e ciaa Chinh ph nhim han ché tacdong tiéu arc aia suy gim kinh 13
toan @u. Tuy nhién, ADB @ng cho &ng, d& c6 nlting diu hiéu V& sir trd lai cua lam phét, do gia tiéy
dung thé g|o| cao fon va s ting nhanh 6a cung &n. ADB khuyén ngh Chinh phi Viét Nam @n o
ging gir can ting gira viéc thlicday phat trén thong qua cac &m phap kich au véi giam sat g 6n dinh
kinh t vi mo.

(4) CitiBank: Vist Nam c6 th dat tang trong kinh € 6% trong @im 2010, nét ty 1é cao so i toan du.
Viét Nam § tiép tuc tin dung nhing loi thé vé co cau dé thu hdtdau tr nhr 6n dinh chinh tf, mét bing
chi phi thip, nhiing yéu t nhan klau hoc thuin loi va viéc thuc hién din din cac @i cach o ciu theo
tién trinh gia np WTO. Tuy nhién, \dt Nam con it nhidu viec phai lam dé dua con $ ting trong to
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Mét sb t6 chirc trong nréc ding dua ra cac d bao c6 nhiu diém tring \6i
nhitng dr bao néu tréndanh gia cao khning ting trwong aia rén kinh € nam
2010 nhrng ding néu ra niing nguy © ma rén kinh € phai déi mat. Trung tdm
Théng tin va b béo Kinh & - X& i Quéc gia (B> Ké hoach vabau tu) da dua
ra hai Kch ban ting tnrong kinh € Viét Nam rim 2010, ém kich bin oo s5 va
kich kan cao (Wi nhitng $ liéu o thé duoc phan &nh trong Bng 1 dr6i day).

Bang 1. C4c kich ban tiang truang kinh té Viét Nam nam 2010

Chi tiéu Nam 2009 | Kich ban co so | Kich ban cao
Téc do tang tnrong GDP 5,32% 6,0% 6,5-7%
Téc d6 tang von dau tr toan xa b 15,3% 5,0% 18%
Ty Ié von/GDP 42,8% 38% 41%:1én
ICOR 8,12 6,33 6,31
Kim ngach xufit khau 56,6 § USD | 60ty USD 60 ty USD
- Téc do tang -9,7% 6% 6%
Kim ngach nhip khau 68,8% USD | 75,6 § USD 80 ty USD
- Téc do tang -14,7% 9,9% 16,5%
Tham hit can can thong mi 122¢USD | 15,6 ¥ USD 20ty USD
- Ty lé trén kim ngch xuit khau 21,6% 25,7% 33,3%
- Ty Ié trén GDP 10,3% Gan 15% gan 20%
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Ty gia hoi doai VNB/USD 17.961dong | 19.700dong 21.520d6ng
Muc mat gia 3-5% 10-15%
Chi s gi4 tiéu dung (CP!) 6,88% 7-8% 10-12%

Ngudn: Trung tdm Thong tin vabbao Kinh & - X& hi Qudc gia.

Trung tdm Théng tin va ®béo Kinh & - Xa hi Quéc gia cho i#ng, theo
kich bin oo 9, cac canddi 16n aia rén kinh € dugc giit vitng, km phéatd mac
vira phii, cho phép hin ché cac nguy 6 mat canddi vi md. Con theoich ban cao,
nén kinh € co thé 5 phai d6i mat véi nhitng nguy © nhu: tham hit can can
thuong mai, tai khain vang lai va can can thanh toangia i doai VNB/USD
bién dong manh; nguy © tai lam phéat vadm phat hai conésco thé xay ra.

Xem xét ndt s5 chi tiéu kinh € do Chinh ph Viét Namdé ra cho K hoach
nam 2010 (Bing 2), c6 th thly mot sb chi tiéu tring i kich kin cao néu trén
nhu: tbc do ting twong GDP, ¢ trong Won dau tw/GDP; riéng chsb CPI tring
véi kich ban thip. Diéu nay cho thy nam 2010, Chinh phViét Namdang theo
dudi mot kich kan kha tich gc, voi muc tiéu ing tnréng kinh € kha cao va Bim

soat hm phéatd mic thap.
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Bang 2: Mét s6 chi tiéu kinh té nam 2010

Chi tiéu Ké hoach 2010
Téc do ting trong GDP 6,5%
GDP binh quadau ngroi 1.200 USD/ngoi
Tong Won dau tr toan xa bi (%GDP) 41%
Téc do ting trang Hng kim ngich xuit khau 6%
Boi chi NSNN (%GDP) 6,5%
Chi s gia tiéu dung (CPI) 7%

Nguén: Bo Ké haach vabau tu.

Tuy nhitng dr bao 1a khadc quan, song xem xégkdi canh kinh € nam
2010 \An nhan thay nhitng thach tirc dang lo ngi. Nén kinh € tuy wuot qua giai
doan suy gim sau, nbing VAn con nguyén riing ©n tai cé hitu cia & ciu kinh
té; nhirng nguyén nhan bén trong gajt bn kinh € vi mo. Sr bat cap caa mé
hinh &ing treong kinh € theo chéu rong, chi yéu dra vao & tang von dau tur, Sir
dung laodong &, khai thac tai nguyén thé va gia cong hangt¥dniu,... \an la
bai toan chra c6 bi giai cua rén kinh €. Tuy rén kinh € da wot qua ‘day suy
giam”, nhung Hc dé phuc hoi con chim vadang chiu anh hrong aia nhirng bién
dong aia th truong thé giéi, nén s tri tré con cé tk kéo dai trong fia dau nam
2010. Nhéu doanh ngléip d& phuc hdi san xuit, kinh doanh, nting ptin 16n cac
doanh nghip nho va vira chra thoat kidi tinh trang khé khin, tiép tuc haat dong
trong tinh tang &m cr dé ton tai, IUng ting hréng kinh doanh, doi® mua éa
thi truong ting tnrong chim. Viéc trién khai géi 16 tro 1&i st ting dr no tin
dung, cung i viéc tang kHi chi ngan sacliang to ra nguy o gay tai km phat
trong thdi gian i, do do tré cua vong quay &n. Chodén nay clra lwrong hét tac
dung phu cia goi kich thich kinhé da vadang ap dng, ntit 1a khd kém soat
vong quay @a ngwn tin ding ngin han nén cé nguyesir dung sai nac dich, ko
ap lrc lam phéat héc tao “bong bong”s nhitng inh wrc nhay cam véi dau oo.
Nguy @ tai lam phat cang & nén rd &t hon do nhéu mit hang thét yéu nhr
dién, nuéc, than, &ng diu... dong laat tang gia trong nhing thangdau ram.

Toém lai, niém tin vaoda hbi phuc aia kinh € Viét Nam ram 2010 la cé e
s& khé \iing chic, tuy nhién nting lo ngi vé mit 6n dinh kinh € vi mé, nhit la
su quay to lai cia lam phat, éng rd rang. Din bién tinh hinh kinhé trong quy |
nam 201044 cho thy diéu do.
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Theo $ liéu caa Bo Ké haach vabau tu, toc do ting teong GDP @a Viét
Nam quy | @m naydat 5,83%, ing dang ¥ so \W6i mac 3,1% @a quy | rim
2009, tronglo toc do tang trrang aia ba khu we (néng — 1am — ngnghiép, céng
nghiép — xay arng va dch w) déu dat kha. Tuy nhién, bémaah tin hgu tich arc
tir tbc d6 tang tnrong kinh €, nhitng diu hiéu vé mét 6n dinh kinh € vi mé nhr
lam phét, tham fit thuong mai, thAm tut ngan séach... &t ré rang (Bng 5).

Bang 3. Tinh hinh thec hién mat sé chi tiéu kinh té quy 1/2010

CA&c chi tiéu Pon vi Thwc hién
(1) Téc do tang trong GDP % 5,83
Trongdo:  Khu wc ndng — lam — ngnghip % 3,45
Khu wrc cong nghip — xay drng % 5,65
Khu wrc dich wu % 6,64
(2) Xuat nhap khiu:
Kim ngach xuat khau Ty USD 14
Téc do tang xuat khau % -1,6
Kim ngach nhip khau Ty USD 17,5
Téc do tang nkp khau % 37,6
Nhip siéu Ty USD 3,5
Ty 1& Nhap siéu/Xuit khiu % 25
(3) Thu — Chi ngan sach nhadrc:
Thu NSNN (tinhdén 15/3/2010) Nghin t dong 90,9
Chi NSNN (tinhdén 15/3/2010) Nghin t dong 102
Tham hit ngan séach Nghin t dong 11,1
(4) CH s gié tiéu dung (CPI) soovthang 12/2009 % 4,12

Nguén: Bo Ké hoach vabau tu.

Nhan dinh \é tinh hinh kinh& quy | rim nay, nhéu chuyén gia kinhétcho
ring, Hc do tang trwong din 6% trong quy | khéng co gi l&tngy, boi kha nang
ting trrong trong ngn han cia Viét Nam \an 16n, tuy nhién ¥n @& nan gai nhat
déi v6i nén kinh € nam 2010 chinh laam phat. &i phién op thuong ky Chinh
phi thang 3 @ ngay 30/03/201@én 01/04/2010), Chinh phda nkin dinh: Kinh
té vi md Van c6 nhirng biéu hién chra virng chic, chra lanh nanh. TH truong tai
chinh t&n % chua én dinh, nHip siéu cao gay amdt Ién § gia..., dod6é mot nghi
quyét V& van dé nay $ duoc ban hanh trong i gian %i. Bao céo tinh hinh kinh
té quy 1/2010 éa Bo Ké hoach vabau tr ciing ntin manh: “Biéu thing ké dén
bién ch sb gia thang 3 vaubng quan i ca nam trong sét 10 rim qua cho tiy
téc do tang gia 3 thangiau nim 2010 14 kha caaldi hoi phai cé bién phapdong
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bo dé kiém ché lam phat trong thi gian ©i”. Véi mic CPI ting 0,75% trong
thang 3 so &i thang 2 (mit bing gia kha cao), va la thangitba ting lién tép
trong 3 thangtau nam, bao hdu rai ro lam phét cao trongam 2010. Ga dinh cH
sb gia 3 thangtiu nam bing khaing 50% @ nam, theo ndt sb thanh vién Chinh
pha va chuyén gia kinhétphat béu ¢an day, c6 tié cho &ng lam phat @ nam
2010 & trén 8%. Nu kich kan nay »ay ra, bm phéat @ nam nay ¢ vuot muc tiéu
phin diu cia Chinh ph, kiém ché dudi 7%. Tai Hoi thao “Phat trén va Gam
nghéo éa cac méc dang phat tén thoi ky hau khang haing” do Ngan hang Nha
nuée va Qg Tién & Qudc t# (IMF) t6 chic ngay 22/3/2010, &t sb chuyén gia
kinh t ciing chia 8 nhan dinh trén.

2. Van dé dat ra déi véi chinh sach tén té va chinh séach tai khéa

Véi bdi canh kinh € nhiing thangdau nim 2010, nhéu chuyén gia kinhét
d& c6 chung nin dinh: viéc thyc hién muc tiéuon dinh kinh € vi mé, kém soét
lam phét § gap nhiéu khé khin hon muc tiéu ting trrang kinh € 6,5%.Diéu nay
dat ra nhéu thach tiic ddi vai chinh sach tai khéa va chinh sadmti.

Nam 2009, V&t Namda ting treong tin ding gin 38%dé dat dugc muic
tang trong GDP 5,32%, ding phrong tién thanh toan wot mirc ting 25% trong
so sanh obi nam va dau nam. Chénh dch gita ©ng phrong tién M2 va ting
truong GDP thrc t# cho tHy luvong hang hodam xuit ra chra trong xing \Voi
luong tién I6n duoc dua vao ru théng. Nir vay, tdcdong t@é thdng throng tir 4-6
thang @a mrc ting tin ding cao (§p 7 Bn mac ting GDP) trong #m 2009 §
boc 16 dan trong nlieng thang & dau quy 11/2010, &c 1a $ truc tiép tao ap lrc gia
taing lrong phrong tién luu thdng va thanh toan trongmkinh € nhue 14 nguyén
nhan hangiau cia lam phat tén & ma Viét Namda ching kién trong rim 2007.
Pong thvi, hiéu qua dau tu xa i thip va chra c6 du hiéu cii thién d&, dang va
S8 tiép tuc tao Src ép i long didu kién tin ding throng mai cua cac ngan hang,
do dé lam ting nguy © bung © luong tién vao lru théng Wi tu cach 1a cac kbng
vén kich éu dau tu, truc tiép 1am ting &p trc lam phat. Mt dong thai chinh séach
nguoc lai, tc 14 thit chit tin dung, $ 1am giam bst dong lee ting trwdng va nguy
co mat 6n dinh Vi md kinh € theo nuc tiéu K hoach dit ra.

Hon nira, viéc bao dam kha nang té ng dang han va sr lanh manh aia cac
khoan no tin dung d& cip ding co tacdong truc tiép va gian @p dén dong théi
lam phéat @a Viét Nam rim 2010. Nu nhing khan no [6n bi day dra $ tao
nguy @ mat kha ning thanh khén cia cac ngan hang &g, ddng thyi tao ap
lyc taing cho vay tai &4p vén — phéat hanh & vao lru thong éa NHNN cho céac
ngan hang thong mai. Ngoai ra, @m 2010 § tang lrong va dr kién ting xu
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huéng chinh séch tai khéa -eti té that chat, nhr tang 1i sit cho vay, bai b cac
khoan mién giam ngha w tai chinh cho doanh ndi, ting thu thé (du kién
thué tai nguyén), nting diéu nay § it nhiéu lam &ing chi phi 8n xuit dau vao, do
d6 taing giadau ra cac hang hoa vacth wi cungang tr nguon trong nrdc.

Mat khac, Ngan hang Nhartc dd ban hanh Théngrtsd 03/2010/TT-
NHNN quy dinh tang ty gia binh quan lién ngan hangrgiuUSD va VNb thém
603dong ké tir ngay 11/2/2010ahg thém 3,3% sodi ty gid ngay tese do. Tang
ty gia ngai té, trudc hét ddi véi USD, nhr mot dong thai én thiét, khé tranh
khoi trong diéu chinh chinh sachén t nam 2010 nBm lam giam &p lrc tiéu arc
cua chénhdch ty gia gita dong VND véi dong USD va caadng ngai té khac
trén th trudng chinh tikc va th truong tr do, ding nhr dé phu hop oo ché quan
ly ty gid chung trén thgisi va xu hréng giam gia cacdong tén nay trong thi
gian qua. \ tong quét va lau dai, & diéu chinh ty gia nay c6 tacuhg Ht nhim
han ché, giai toa tinh tang gim giit, cing nhr ky vong dau oo, gop plAn canddi
theo nguyénic thi truong cung - &u Vé ngaai té, kich thich xdt khiu va tng
cudng $n Xuat trong reée, tir d6 gép pln kiém cké viing chic lam phéat. Tuy
nhién, trong thi gian diu vad mac do cuc b, sr diéu chinh § gia nay co th it
nhiéu lam ting gia @a hang hod va nguyérédi nhap khiu, dodd lam ting chi
phi sin xuit cia doanh ngldp nhip khau hang ho4, img nhr 1am gam luong
hang nlp khiu, tir d6 c6 thé lam gia &ng ap trc lam phét cung- 4u va chi phi
day. Trong khido, nhap siéu mm 2010duoc dr bao kha cao, khmg hon 20%
xuat khiu va canddi can can thanh toars $iép tuc gay s$ic ép l1én ¥ gia VND;
diéu chinh ty gid¢ pham vi 1on tit yéu S5 anh heong dén ar 6n dinh aia rén kinh
té, ting ganh &ing cho cac doanh ndip dang vay ngei té va gam sic hat
nguwn von dau tur gian tép vao VEt Nam.

Viéc thuc hién diéu hanh gia & theo b trinh gia th trudng V co ban 1a
dung hréng. Tuy nhién, \dc diéu hanh gia trongam nay c6 ny diém dang chd
y nhu sau: (1) Eng gia clng it IGc nhéu mat hang thét yéu, lai 1a dau vao aa
hiu hét cac nganh#h xuat, kinh doanh va du hét nguoi tiéu dung (than, 3ng
dau, dién, nréc...); (2) Biéu chinh nhanhién bit ngy nhu gid xang; (3) Mac diéu
chinh kha cao (g ting 590dong/lit, dién ting 6,8%, gi4 ndc con tng cao
hon); (4) Tang dn dap va ci thang 2,dau thang 3 (am trong chu k tinh gia
thang 3); (5) Tinh ting “té nrdc theo gid”, “tat wéc theo trong” cia nhiéu
chic, ca nhanh xut, kinh doanh. &t ca cudi cungdéu don vao ngroi tiéu dung,
tao Src ép ting gia tiéu dung.

Bén anh nguy © lam phét cao quayadrlai, van con nliing mbi nguy hém
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khacanh hrang dén 6n dinh kinh € vi md, nhr bdi chi ngan sachéh, ny nuéc
ngoai ting, gii ngan \bn ODA chim, tham ft can can thong mai cham duogc
cai thién, tham it can can thanh toan éu gia. 6 1a nhing thach tiic khéng
nho d6i véi mot nén kinh € nho va con ¢ nkéiu diém bit hop 1y v& mit ciu trac
nhu Viét Nam hén nay.

Vé co ban, chinh sach tai khdaim 2010dugc cho 14 8 it cdi mé hon so
véi nam 2009 nBm giam bot ap krc V@ boi chi ngan sach vain phat gia ing.
Tuy nhién, néc bbi chi 6,2% GDP ma Qic hoi da “chdt” (Chinh phi dé nghi
6,5%) \an la mbt mirc caodic biét néu so \6i con $ khaang 5% GDP ¢a nhiing
nam truéc day (khéng & nam 2009). Clc chin con $ nay € gay ap ¢ khong
nho t6i lam phat va ngan sach émigia trong am 2010. Tham fit ngan séch |a
mot van dé& dang lo ngi trong trung va dai 4n. Vin dé khoéng ct nam & tinh
trang thAm ht ngan sach ma cok nguyén nhan va cach tapttham hit. Néu
tham hut ngan sach#i ngwn tir viéc dau tr cho nlitng dr &n héu qua, va vi \ay
mang hi ich loi cho rén kinh € trong trong lai thi khdngiang nai. Tréi lai, néu
tham hut 1& do gai cru nhitng doanh nglép khéng c6 kh nang Hn tai, hay dau
tu vao nhing dr &n kém hdu qua thi rat nguy hém. Néu tham it duoc tai try
nho ting ngwn thu thé do doanh ngkp va rén kinh € phét trén thi € bén
vitng, nhung réu nhy tan thu thé s3 chén &n khu wc doanh nglp tr nhan va
gay ra nguy ¢ lam phat.Diéu naydit ra yéu &u cip bach 1a Chinh phcin c6
kha ning quyét dinh chi tiéu ndt cach chinh xacdm, hiéu qua hon, théng qua
danh nuc chi tiéu vadau tr cong hréng i muc tiéu phat tén kinh € bén viing.

Van dé no nuéc ngoai wra b tAcdong manh tir ctdiéu chinh dugc cho la
“bao tay” Vi ty gia. Con 8 no nudc ngoai tinh bng tién dong chinh tigc bi
chénh léntt viéc dong mi té mat gid Ia chra ré rang, niing chic chin nd dang
gay aing thing khéng nb |én trng doanh nghkp c6 ry nuéc ngodi. Nhdu doanh
nghiép da cho bét, chi vai su thayddi ty gia nay, 8 no cia hp da ting 1én hang
tram ty dong. Viéc dong i té mat gia ré rang khéng gihla tin hiéu tot dep trong
mét cac nhatiu tr nuéc Ngoai.

Mot cin bénh nan y khéac 1a thtuc hanh chinh lién quanutr tiép d&én viéc
giai ngan \bn ODA cam Kt, trongdd dang quan ngj nhét 1a viéc trién khai céac
du &n clim. Con 8 ky luc V& sb luong ODA cam Kt ma Viet Namda théng bao
tuong nhr s3 1am du con khat \bn va on khat ngai té, van < chi & trén ghy
chirng nao cong tac gingan cory ach.

Véi nhitng thach tic trén, véc thuc hién muc tiéu ting tnréng kinh € voi
téc do va chit lugng cao lon naim 2009,dong thyi bao dam én dinh kinh € vi md,
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nhat 1 kiém ché lam phat dri 7%, doi hoi phai thuc hién cé héu qua vadong b
cac chinh sach, tronip trong tdm la chinh sach tai khoa va chinh s&h .
Nam 2010, i dién bién kinh € thé gisi thuan loi hon, cling Wi su nang dong va
déo dai @a rén kinh £, dac biét 1A aia khu wrc kinh € tu nhan, cé ¢ s dé tin
ring réu cacdiéu kién vi md duoc giit 6n dinh thi ting triréng GDP hoan toan c6
thé dat 6,5%. Nhr vay, cAu fbi khdng phi la liéu co ti dat dugc toc do ting
truong GDP 6,5% hay khéng ma 1a néat dugc bing cach nao. & khong cha
trong 16i viéc ci thién hiéu qua cia rén kinh €, ¢ gang dat muc tiéu ting trong
GDP hing mpi gi4, thi I¢ qua tit yéu Ia ting treong € phai nho vao visc mo rong
tai khoa va 8n © quéa nirc. Két qua cuwi cung la hm phat, At 6n Vi mo, &ng
truong kém Bn viing, thim chi suy gim trong dai an. Day 1a bai lc dét gia thu
duogc tir nhitng thing tdm caa rén kinh € trong miy nam tro lai day. Tréi hi, néu
dam bao méi trdong Vi mé on dinh, déng thyi tirng hréc khic phuc nhitng nat
that cd chai Vbn cé @a rén kinh € thi Wi noi luc sin co, ren kinh € Viét Nam
hoan toan cé thduy tri dugc mic ting treong 6 - 7% mt cachdn dinh va n
viing.

Thoi gian quada c6 nhéu y kién caa cac nha gin Iy va chuyén giad/van
dé thuc hién hai chinh séach tai khéa varité. C6 nhéu y kién bay & mdi quan
ngai rang dr dia dia ¢ chinh sach tai khéa va chinh saén té nim 20106 Viét
Nam khéng con nBu. Theo tinh toant@ Ngan hang Phat éri chau A (ADB),
néu tinh @& chi ngoai ngan sach thi thamtmgan sachia Viét Nam trong Bim
2009 la trén 9% GDP varao rim 2010 tham @t s vao khéng 10,2% GDP.
Muc tham hit ngan sachdn nhr vay s2 lam cho khéng gian chi tiéu thu hep
dang K. Vé chinh sach én ©, du dia diéu chinh chinh sachim Ngan hang Nha
nuéc ding kha lan hep. Thi di vé van dé tran |ai suit dang gay nlu tranh céi
hién nay. L&i sat VNP phu thusc vao nhéu yéu tb nhe gia ti dong tién, lam
phat, chénhéch t gia gita USD/VND... Cho nén rdi lan ra chinh séach lién
quandén 1ai suit, Ngan hang Nhaudc phai can ntic rat nhiéu bién 5, va dodo
du dia dé cé thé diéu chinh linh hat 1a khéng nhu. Hién nay, cac khan tin
dung trung va dai én da duoc ap ding & ché Iai st thoa thuin, nhrng 1&i sut
huy dong lai van dang cliu mic trin 10,5% Day la ndt s khdng nlt quan trong
diéu hanh 1ai séit, va sr khéng nlat quan nay &h dén nhiéu sar méo mé trén th
truong tin ding, ching han nhr lach quydinh king khuyén mai dé tang huydong
hay bén tin ding ndin han thanh dai in dé co the ap ding @ ché thoa thuin i
Suit. Mot han ché nira 14 \6i ky vong lam phat § con cao hn nixa, mic 14 st
10,5% khéng &p din v6i nguoi gui tién, thi dong #n co the chuyén sang céac
kénhdau tr khac nhr vang, USD, chng khodn...
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Du dia aia chinh sach tai khoa va chinh sééh  bi thu kep co6 tié chi ra
ring dr dia cho #ng trréng vu tién chéu rong dia rén kinh € Viét Nam ding
sap hét. Biéu naydat ra thach ttrc déi véi hai chinh sach nayiing nhr cac chinh
sach ¥ mé khac nbr (chinh séach tiong mai, chinh sachiau tu, chinh séch tiéu
ding...) 1a 1am th nao plai gép ptin chuyn d6i md hinh #ing tnrang kinh € tir
uu tién chéu rong sangru tién chéu sau.

Mét van dé ciing thu hat nkdu ar cha y trong thi gian qua xoay quantbn
dung nén “@i 1ong” hay “thit chat” chinh sach. Pin I6n y kién cho &ng céc
chinh s&ch an duogc thec hién theo lréng thit chit mot cach kvp Iy nhung ddng
thoi bao dam tinh linh hat, thén trong, phu lop v6i dién bién ay thé caa tinh hinh
kinh t. Theo ly gai cua cac chuyen g|a chinh sachttbhat hon nhim thuc hién
muc tiéuén dinh kinh € vi md, kém ché lam phat, conié dat duoc muc tiéu ting
truong kinh € thi cac chinh sach phrat linh haat*. Mac do that chiat dugc can
nhic & mac hop Iy chir khéng thit chit mét cachdot ngot. Chinh sach &n € néu
that chat qua mirc vadot ngot co thé dan t6i thiéu hut thanh khan, gay kho kBn
cho @ ngan hang va doanh ngpi Nam 2010, mc tiéu &ng trerong tin ding tr
25-30%dugc cho 1a wra phii. Bdi véi chinh sach tai khoa, thamtingan séackié
ra cH tiéu dr6i 6,2% GDP @ng duoc cho 1a kwp ly, boi 18 ching ta én tiép tuc
chip nhan tham hit ngan sach cadé tang arong dau tu, thicday kinh € va b
tro cacddi tuong x& i dé bi ton theong. Nhin chung, chinh séch tai khéa \é ti
té trong thvi gian ©i déng vai trd it quan tong trong véc dat duoc cac mc tiéu
dadeé ra.

Mét van dé nita duoc cac chuyén giait quan tam la s phdi hop gita
chinh séach tai khéa va chinh saémtié. Néu co st phoi hop tht gita hai chinh
sach nay & co kha nang tao thém dr dia cho véc thuc hién cac muc tiéu chinh
sachDbay la roi dung ét phac tap, doi hoi cé ar nghién ¢u ki ludng va xem xét
nhiéu yéu t dé tao ra sr cong hréng chinh sach c6 & qua. Lién quandén van
dé nay, st phdi hop gitra B Tai chinh va Ngan hang Nhadc trong véc haach
dinh va thrc thi cac chinh sachie dugc i thién. Lam 6t nhitng viéc nay khong
chi gop ptin hoan thanh cacun tiéu d@a rim 2010 ma con cé khning phat

* Theo y kén cia 6ng Ha Huy Tén, PCTUy ban GSTC Qbc gia, “linh hat” c6 ngha la c6
thé thaydol nhung viéc thayddi phai dua vao cac §u t khach quan, do yéuie caa tinh hinh
kinh t, ddng thyi daptng muc tiéu dia Chinh ph. Chinh sach & dai han c6 tié khéng thay
d6i, nhung trong trng giaidoan thi cé thé thayddi, thi du chinh sach &n t phai dapung hai
yéu du trong mm nay la ing tnrong kinh € va kém ché lam phat. (Ngén: Vnexpress.net,
15/01/2010).
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huy tac @ng trong trung va daidm. Cac gii phap quan tmg lién quandén
nhitng mi dung néu trénéduogc dé cap trong pln C drsi day.
lll. KI EN NGHI CAC GIAI PHAP VE CHINH SACH TAlI KHOA VA CHINH

SACH TIEN TE NHAM ON PINH KINH TE VI MO, THUC PAY TANG
TRUONG KINH T E TRONG NAM 2010 VA NHUNG NAM TI EP THEO

1. C4c ghi phap trong ngin han

Trong tam trong n#n han aia chinh sach tai khoa laigiitng mic dong
vién vao ngan sach nhadc khaing mdt phan tr GDP, khéng dgim nhing ding
khéng duoc ting d¢é khong ting thém ganh #ng huydéng vao ngan sach nha
nuge cho @n kinh €. B&n @nh dé, giam dén mic thip nhit va tién toi x6a b sur
phan bét vé thanh pén kinh € trong thrc hién nghia w thu rop ngan sach nha
nuée ding nhr thu huong cac khan chi ngan sach nharéc va mang tinh ch
chi ngan sach nhartc.

Uu tién thr hai la ghm mac d6 tham hit ngan sach nhamdc trong b trinh
tién t6i can king can can ngan sach nhaso trong dai bn. Trudéc mit, han ché
bot chinh séach di 1ong tai khoa, nft 1a ndi long thdng quaing chidau tr phét
trién, déng thyi xdc tién chrong trinh © ciu lai chi ngan sach nhaudc theo
huéng: uu tién dap ang du chi thedng xuy@n gn véi cai cach hanh chinh, tinh
gian bd may va ét giam tha tuc; chidau tr phat trén huéng vao thaatiy chuyén
dich @ ciu kinh €; bao dam chi ti no day du, trong K hoach co6 tfé bd tri tra no
trudc han. Giam thié dé kich thich kinh & nén coi la bin phép tinh tva ch co
y ngha sr dung dliing mic, ding muc dich, ding déi tuong va ngn han. Tung
busc giam tham hit ngan sach, thong qua caérbiphapdiéu hanh xdt nhap
khau, han cké nhap siéu. Quan tamdm nira dén chinh séach thu @, an sinh x&
hoi va cac mc tiéu phat tén xa i khac.

Bén @anh do, chinh sach dim ly ng, ca no cdng va o nuéc ngoai nén theo
huéng khong lamang quy mé o, dong thyi quan Iy no trén © so bao dam hiéu
qua vay va & dung cac khan no, dac biét chu tong quan ly rai ro vé vay ny, vira
tranh tinh ting khéng phéat hantiugc cac céng ¢ ng, vira khdng & dung duoc
ngwn thu tr cac cong ¢ no da phat hanh nhtrong niy nam gan day.

Néu chinh séch tai khéa nén “trung tinh” trongimdran va chi dong thic
day co ciu lai nén kinh € trong trung, dai #m thi chinh sach&n % tro thanh
céng @ chinh sach then 6hdé thicday ting trwong kinh € va o dam 6n dinh
vi mé. Tinh linh hat va tinh th trudng aia chinh sachén % can duoc phéat huy
dé thuc hién dong thoi ca hai muc tiéu then cbt nay.
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Mét mat, tang ©Hng tin ding Vin d&, dang va & |a nhan & then cldt thac
day tang tnrong kinh € trong khi cac kénh tai chinh khac cho doanh émlén
con han ck. Thuc € cho thiy, tbc do ting tnrong kinh € caa Viét Nam c6 quan
hé hitu co voi mé rong tin ding. Mat khac, nirc d6 6n dinh kinh € vi md, nhit 1a
lam phatd Viét Nam ding c6 quan & bién ching wi téc do tang tin ding tuy c6
mot do tré nhit dinh. Chinh vi gy, vin d&& quan tong la hréng ngwn vén tin
dung i nhitng khu wrc kinh € that sr cé hiu qua trong trung va daidm, tranh
chay theo héu qua kinh € ngin han (ching khoan, Bt dong sin, ngai té manh)
c6 thé tao ra “bong bong” va giaihg ny Xau.

Chinh séach 1i g ciing dn dugc 4p ding linh hat va theo o ché thi
truong. L& st co ban, tai chét khiu va tai ép von duoc diéu chinh linh hat
két hop v6i nghiép wu thi truong md dé giai quyét ddng thoi hai bai toan, ko dam
ngwn vén co “gia &” hop Iy dé doanh nglp phat trén sin xuit kinh doanh,
ngan chin nguy © ting treong noéng va Kim soatduoc lam phat. Trong #m
2010, én sSr dung I&i st nhe mot cdng @ quyét dinh dé kiém soat éng tin ding,
thi treong tin ding ngan hang (hugong tién g va cho vay) vaathi truong lién
ngan hang thed(ng cac nguyérit thi truong.

Du kién véi cac src ép mat candéi kinh té gitta trong va ngoaiuvc, nim
2010, gam gia VND can tiép tuc duoc tinhdén, song nic d6 va thoi diém diéu
chinh gam cin déng B véi chinh sach gin Iy ngai héi va chinh séch thong
mai, bao dam khong &0 ra cac clt & déi véi 6n dinh kinh € vi mé, dong thvi,
khéng qué ¥k vong vao véc giai quyét ngay ntieng mit candéi vi mo da tich t
trong khd@ng 5 rim gan day.

Duéi day la ndt sd giai phép @ thé thuc hién trong ngn han.
1.1.Péi véi chinh séch tai khoa

- Truée tién, én thee hién tiét kiém va s dung c6 héu qua chi ngan séach
nha nrée, c trong chidau tr phat trén va chi throng xuyén; phn du ting thu
ngan sach nhaudc so \6i du toan vawru tién sr dung ting thudé giam ty 16 boi
chi ngan sachap trung ngén luc dé thyc hién cac chinh sach an sinh xéi.h
Céac B, nganh dia phrong dn tiép tuc ra soat,dp trung 1 tri von dau tu cho
cac cong trinh quandng, ép bach, c6 kh nang hoan thankiva vao & dung
nam 2010-2011.

Péi vai chi thuong xuyén, phi chi dong $ip xép lai tha tu vu tién, dam
bao thuc hién cac nhdm wu chinh ti quan tong, nang cao Bu qua, tiét kiém chi
ngan sach; 4n ché cac khan chi mang tinh phédong, 1&ng phi nt hoi hop, 18
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hoi, tong két; kiém soét chit ché du no vay vadam bao tra no vay ding han. Bic
biét, cin phdi hop chit ché cng tacdiéu hanh vay bidip boi chi va phat hanh
trai phiéu Chinh pla voi cong tacdiéu hanh chinh sach cungriité, chinh sach
|&i suit, nhim dam bao 6n dinh Vi mé, ko diéu kién thuan loi cho phét tén kinh
té va huydong @i ngwbn cho nhu &u chi ngan sach nharéc, dam bao an ninh
tai chinh gdéc gia.

- Thuc hién nhit quan o ché gia th truong cé s quan ly caa Nha mrée.
Cécdia phrong chi dong phbi hop ciing cac B, ban, nganhihg arong quan ly
gia tréndia ban, kim soat gia hang héajoth wu doc quyén, dam bao ngwbn cung
cau hang hoagdic biét 1a cac rit hang tiéu dung thi yéu, tranhdé tinh tang
ting gia hang hoauc . Theo dbi sat dn bién gia @ thi truong, throng xuyén
cap nhit théng tin trong va ngoaiudc, kip thoi c6 nhitng danh gia va d bao
chinh x&c tinh hinkdé c6 cac bin phap vatiéu chinh chinh sach cho phawi v6i
tinh hinh @ thé. Bo Tai chinh va B Céng Throng cin thudng xuyén traatoi y
kién v6i cac doanh nghp kinh doanh &ng diu Vé thoi diém diéu chinh gia sao
cho hyp Iy nhit, khdngdé tao ra tam lydéi véi nguoi tiéu dung ¢ viéc ting gia
xang dn dap.

- Pé tiép tuc tao diéu kién, khuyén khichdau tu, thiicday cac doanh nghp
phat trén sin xuit, kinh doanh, B Tai chinh @én tiép tuc d6i méi cac @ ché
chinh sach ndm khuyén khichdau tr dbi véi tat ca cac thanh pin kinh €; hoan
thién chinh sackiong vién tich ac dé giai quyét hai hoa ¢i ich gira Nha mréc,
doanh nghip va nhan dan,xa dam bao ngwbn thu cho ngan sach nhade, vira
tao diéu kién cho doanh nghp tich t vén phat trén sin xuat, kinh doanhbdng
thoi mé rong céc hinh the dau tr cac cdng trinh & cAu ha tang theodau tur két
hop cbng - tr vadau tu tu nhan & hitu kinh doanh cac cong trinkétkciu ha ting
(BOT, BT, BTO...). Gn tiép tuc thuc hién huydong von théng qua phat hanh trai
phiéu, ddy manh @ ché bao 1anh tin dng déi véi cac doanh nghp nh va vra
c6 cac @ an @n xuat, kinh doanh kh thi nhung gip kho khin vé tai chinh; &
dung c6 héu qua ngwn trai phéu Chinh pli cho céac d¢ &n giao théng, ity loi,
y té, gido dic, ha tang ndng thénbic biét, can tiép tuc ddy manh phét trén cac
loai thi truong tai chinh va idh w tai chinh;day nhanh tén trinh & phén hoa,
sap xép lai doanh nghip nha méc theoddng b trinh: phat tén thi truong ching
khodn, th truong von theo hréng 6n dinh va minh hch...

1.2.Péi véi chinh sach tén té

- Piéu hanh cac congucchinh sach &n # cha dong, linh hat va than
trong, nHit 1a nghép wu thi truong my nhim 6n dinh th truong tién ©, dam bao
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kha ning thanh khan acia tirng 6 chac tin ding va @ hé théng ngan hang, kin
soat 6c do tang Hng phrong tién thanh toan, @ no tin dung va duy tri it bang
|3} suit phi fop véi dién bién kinh € vi mé.

- biéu hanh ¥ gia theo kréng linh hat, dya trén tin Ku thi treong, nheng
& mirc 6n dinh trong ddi, gop ptin 6n dinh kinh € vi mo, khuyn khich xut
khau, han ché nhap siéu, B tro ting trrang kn vietng. Tép tuc hoan thin khuén
kho phép Iy ¥ quan ly ngai héi nhim nang cao B qua diéu tiét caa NHNN,
phéat trén cac cong ¢ trén th truong ngai héi d&é cac thanh vién tham giaith
truong lwa chon, chi dong phong nga i ro.

- Chi dao céc & chic tin ding tich @c oo ciu lai tai $in va ngén vén theo
phuong &n an toan,dm viing, 1 tro tich arc cho qué trinh& ciu lai nén kinh €.
Tap trungdau tu vén cho phat tdn néng nghip, néng thén, 8 xut, kinh doanh,
phéat trén ha ting kinh €, ddy manh xuit khau; ting arong cho vayddi véi ho
nghéo va caddi tuong chinh sach khadzc biét 1a déi véi 62 huyen nghéo va
cac ving sau, ving xa, vudgng bao dandc thiéu .

- Theo ddi, giam séat ghché va dr bao Kkp thoi dién bién kinh € vi mé, th
truong tai chinh — @in & trong nréc va quc # dé cé chinh sach, gi phap thich
hop trongdiéu hanh hat dong ngan hang vauxly kip thoi nhitng wréng mic
phat sinh. Eing arong phbi hop véi cac B, nganh lién quan trondiéu hanh
chinh séch &n t, tai khoa, gan 1y ngai héi va cac chinh sach wmo khac nam
nang cao iu qua didu hanh, kim soét tn t&, lam phat va kich thichibhg trrong
kinh &, 6n dinh Vi mé.

- Ngan hang Nhausc cin phbi hop chit chg voi Bo Ké haach vabau tu,
Bo Tai chinh va B Cong throng trong véc lap, phan tich vawlbao Kp thoi can
can thanh toan da t; ra soat, nghiéniw sra doi, bé sung cac quginh v quan
ly can can thanh toan §o . Theo ddi, thng ké chinh xac cac dug ngai té,
lubng Von vao, ra khi Viét Nam ntim nang cao ¢ luong lp, dr bao can can
thanh toan qgc t.

- Tiép tuc dbi méi, nang cao WU qua, chit lugng hait dong thanh tra, giam
sat ngan hang. Tm khai &p dng ©ng rai phrong phép thanh tra, giam sat trén
co S5 rui ro; chu tong cdng tac giam st &a; nang cao déh luong doi ngil can
b6 thanh tra va thanh tra vién trongahdong ngan hang.

- Ngan hang Nhauwc cin tp trung hoan tién hai dr thao Luat NHNN va
Luat cac B chic tin ding dé trinh Qubc hoi théng quadong thyi xay drng cac
vin ban heong din dé cé thé ban hanh ngay sau khi hai thao Luat dugc ban
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hanh. Tép tuc ra soat, cimh sra, b sung quydinh \é tién t# va hat dong ngan
hang phi bp véi cac cam Et hoi nhap va no cira thi truong tai chinhgdac biét 1a
quy dinh v dam bao an toan va gn Iy ngaai héi.

- iy manh cdng tac théng tin, tuyén trynhim goép pln dinh hréng va
tao ar dong tinh,ang hH caa dr luan xa Ki déi véi cac chi truong, ghi phap ca
Chinh plit va Ngan hang Nhauwdc Vé tién t va hait dong ngan hangbay manh
cong tac ai cach thi tuc hanh chinh,ab diéu kién thuan loi cho doanh ngldp va
nguoi dan tép cin dich w ngan hang, rit [a @ von va dch wi thanh toan.

2. Cac gii phap trong trung va dai han

Pé tang tnrong kinh € cao va Bn viing, nhém wu quan tong hangdau déi
véi Viét Nam |a plai thay ¢6i mé hinh &ng treéng tir vu tién chéu rong sangru
tién chéu sau va nang cao athuong ting tréng, trongdo giai phap én ban 1a
tai ciu trac rén kinh €. Bé thanh cdng, Chinh phcin c6 mdt Chueong trinh 6ng
thé dé tai ciu trac rén kinh € theo hréng nang caoi® canh tranh, i mot 16
trinh ré rang, cd@inh lrong a1 thé, kém theo céc chinh sach kirthvi md, trong
d6 c6 chinh séch tai khoa va chinh séaéh .

2.1. Ve chinh séach tai khoa

- Truéc tién, &n xem xét cac gi phap kém soat 4m phat,6n dinh Vi mé
va thlcday ting treong tr chinh séch tai khéa trong trung va dam thdng qua
mo hinh dr6i day:
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Hinh 1. M6 hinh céc gii phap théng qua chinh sach tai khoa

X&c dinh ding din vai tro kinh té caa Chinh phi

\ 4 \ 4 \ 4

Thu hep dau tr cong Nang cao cfit luong Khuyén khich phat

va mua 8m cong tham dinh dau tu cong triecn khu wrc tr nhan
v
v v v v
Giam lang phi Nang cao Hu Tang cung Tang thu ngén
chi tiéu cbng gua chi tiéu cong hang hoa sach
v v v 7
v
DPam bao canddi vi mé a ban

Y
Thac day tang trwéng, 6n dinh vi mo, kiém soat hm phat

M6 hinh trén chra nhirng gii phap @ thé hon sauday:

- X&c dinh dingdan vai trd kinh é caa Chinh ph: Cho du Chinh phthyuc
thi chinh sach tai khéa ntthé nao cling rira, réu khéng thaydoi quan ném vé
vai tro kinh € caa minh thi khé cé #hkiém soat n goc 2 do 16n cia nhing mit
canddi vi md. Khong th phi nhan vai trd o dong lec caa Chinh ph trong rén
kinh € maéi néi, & d6 quy md &n xuit caa khu wrc tr nhan plb bién con nlo,
phan tan va thu chién luoc kinh doanh thich ¢p. Nheng réu Chinh pli cho
ring co ti¢ ty lam noi viéc thanh cong thité 1a ot sai Bm bsi Iy do rit don
gian: Chinh pl khéng cédu ngudn luc tai chinh, con ngpi va thoi gian dé theo
dudi moi viéc dén noi dén chbn mot cach c6 Hu qua. Chinh pli cin thiét can
thiép vao kinh & nhung phii nghiém khic tuan theo @t chién lugc phat trén
kinh € mang tinhru tién rd ét.

- Nang cao Kiu qua va chit lvong aia dau tr va chi tiéu céng: Chinh gh
can tap trungdiéu chinh, @ ciu lai chuong trinh du tr céng theo hong gidn tén
do6 cac dr &n sr dung nhBu von, uu tién cac ¢ an sr dung nhéu lao dong, it
nhap khau, khuyén khich én xuét trong nrge, xuat khau. Bau tr cong @a Chinh
phi cAn duoc oo quan c6 thm quyén ra soat it cach thn trong; cn duoc thim
dinh i co quan tim dinh dau tr doc 1ap thuwse Chinh pla va céng khai di
nguoi dandé dam bao tinh héu qua, kha thi caa dr an. G ciu lai dau tr cong
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theo hrong nangy 18 dau tr nha nréc cho néng ngkp, ndéng thén, cadrih wc
gido dic, y €, nghién ¢u phat trén va chugn giao cdng ngl thiét 1ap co ché
hop tac “cong -i” trong dau tr phat trén ha ting ky thuat theo @ ché thi truong.

Xay dyng cac th ché quan 1y chi tiéu cdng tronging thyi ky cho pha p
véi muyc tiéu phat tén kinh € cia dat nudc. Trong thvi gian i, can day nhanh
tién trinh san thao Luat Pau tu cong, trinh Qéc hoi thdng quaté ap ding trong
thuc t. Tang ardong céng tac qin ly, thanh tra, Km tra, kém toan céc d an
dau tr céng. S dung ngwn von Ngan sachap trung, clbng dan tii, chbng thit
thodat, thrc hién tiét kiem, chbng tiéu arc va l&ng phi. Kin toan b may qun ly
khu wrc céng va c6 chtai da manh dé nang cao trach né cia ngroi quyét
dinh dau tu.

- Khuyén khich phat tdn khu wrc tr nhan: My rong vai tro @a khu wrc tur
nhandat duoc nhu muc tiéu: khvi théng ngén luc toan x& hi, ting cung hang
hoa va dch w, giai quyét congin viéc lam va ing ngwn thu ngan sach nha
nudc. Pay ding chinh la nting muc tiéu @ ban ma chinh sach tai khoardng
dén. Khéng gianh ning @ hoi kinh doanh ét cho cac doanh ngdp nha maéc
ma chiadéu oo hoi kinh doanh cho doanh ndipi thudc moi thanh pln kinh €.
Tim céch thu hat cac nhdiu tu, nhit 1a nhing nhadau tr c6 tém hec va kinh
nghiém cia nréc ngoai théng qua ban hanh chinh sach lién aidankinh phi
thuédat, thué, phoi hop di i, vén tin ding, vu dai... “Buéng” din doanh ngtéip
nha nrée, tirc 1adé cho doanh ngBp nha mréc tir xoay ), cu thé nhit 1a han ché
bao lanh doanh nghp nha méc vay throng mai (khi ho tu vay hy S8 phai tra lai
nhiéu hon, tt yéu bwc ho phai tinh toandé van hanh doanh ngép c6 héu qua
hon).

- Xé&c Bp ky luat tai khoa éng thé, bao @m cac i dung chi yéu sauday:

+ V& boi chi, xac hp hai con &: (1) Ty Ié boi chi ngan sach soév GDP; va
(2) Ty 1& boi chi ngan sachily ké so Wi GDP (thrc chit day ding 1a ¥ 1& no so
véi GDP vi bi chi duoc trang téi chii yéu bing vay my).

+ Xac bp ty 1€ ng so wi GDP.

+ X&c Bp tong té@n chi tiéu va tn chi tiéu cho cadnh wrc va cho ng
nganh.

+ Xac Bp céac khan chi it busc hay san chi tiéu va cac kirochi khéng
bat buc.

+ Xay drng cac chrong trinh mic tiéu qc gia theo béng uu tién @a
chién Iuoc.
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+ Kién quyét thayddi phuong thrc san lap ngan sach va tic hién Khung
kho Chi tiéu Trung bn (MTEF) theo mt 16 trinh rd rang. Ngay 20/6/20086B
Tai chinhda ban hanh Théngrts 55/2008/TT-BTC kéng din 6 Bo (Bo Tai
chinh, B Ké hoach vabau tu, B Gido dic vabao ko, By Y té, Bo NN va
PTNT va B Giao thong \n tai) va 3dia phrong (Ha Noi, Binh Duwong va Minh
Long) thidiém xay drng k& hoach tai chinh trung 4n va K hoach chi tiéu trung
han giai doan 2009-2011. Trong th gian ©i, cin cO s danh gia K ludng Kt
qua thi diém va nghién €u mo rong ap aing trén plam vi ca nudc.

2.2. \é chinh séach tn t¢

Trong trung va dai dn, cac gii phap ¥ chinh sach &n % cin tip trung
vao nhing rHi dung chinh saday:

- NHNN cin xacdinh ré cac mc tiéu va khudn ké diéu hanh chinh sach

tién # cho phu kp véi tirng giaidoan phat trén. Véi thuc trang hién nay, not s
hoat dong tién © con ngoaidm kiém soat éa NHNN. Vi vay, NHNN dn ting
cudng hon nita ring luc kiém soét #n % theo théngd qudc # va Van thuc hién
khudn kid diéu hanh chinh sachéti t# hién nay lada muc tiéu, p trung kém
soét ki luong tién trong rén kinh €, tap trung cac ngdn ngai té vao k¢ thbng
ngan hang, tic hién khudn kio chinh séch &n t kiém soat kidi luwong. Bdng
thoi, ngay tr bay gb, xay dmng cécdiéu kién cin thiét dé dén nam 2012, thrc
hién khudn kié chinh sach &n t© kiém soat 14 sét, theodo, ke théng muc tiéu
chinh séach &n % diéu tiét bang I&i sut, tac 1a phii tao deng duoc hé thong lai
Suit chi dao va muc tiéu trung gian la 1& b thi truong. Tr sau @m 2015, khi
thi truong tén t© phéat trén va xu t tu do hoa tai chinh giaag manh e,
NHNN cin chuyén sang tirc hién khudn kid chinh séch &n % theo nuc tiéu bm
phatdé nang cao l8u qua, tinh minh lach trongdiéu hanh chinh sachéti t, dap
tng yéu au hoi nhap. Trude khi chuygn sang khudn Khchinh sach &n © muc
tiéu lam phat, NHNN én tién hanhdanh gia nbing diéu kién tién quyt dé ap
dung thanh cdng chinh sachrtit muc tiéu bm phat.

- Nang cao #ng luc diéu hanh chinh sachéti & caa NHNN. Twuéc hét,
can phai taing arong dao ko vadao ko lai can B dé nim duoc céc kén thirc kinh
té vi md @ ban oia rén kinh € thi truong; trich Bp quy dao ko can 1 tai nudc
ngoaid Iinh wc phan tich d bao cac chsd kinh # vi mé c¢6 trinhdd thac s, tién
sy tai nuéc ngoai; xay dng chinh sach thu hat nhan tai co trdghthac s, tién s
dugc dao wo ¢ nudc ngoai vao cadnmh wrc doi hoi ki nang cao trong qua trinh
hoach dinh va thrc thi chinh sach &h . Mat khac, NHNN phi chét duoc ky
vong lam phét @a th truong trén © s& ting arong tinh minh beh e céac chinh
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séach, théng tin rd rangt\cacdinh hréng chinh sackidi véi thi truong; dong thoi
NHNN phai nang cao tinhut chiu trach nhdm vé cac qugt sach éa minh, theo
d6, NHNN d@n xay drng quydinh @ trach nhém cia NHNN trongdiéu hanh
chinh séach &n t, céng khai, minh 4ch cac théng tin & diéu hanh chinh sach
tién t; quy dinh v hinh thrc, o ché céng B thdng tin & lam phatdé ting
cuong sr hiéu biét caa cdng chingd/lam phat.

- Xay drng @ ché truyén i chinh séch &n t& qua cac kénh, xatinh mic
do tac dong aia chinh sach &n t qua cac kénh varh chon kénh co taaong
nhay cam nhit dé diéu hanh chinh sachéti t& theo khuén k& phu hp. Pay l1a
van @& quan tong dam bao cho NHNN cli dong thrc thi chinh séach é&n t va
thuc hién nguyénic “huéng \é tuong lai” trongdiéu hanh chinh sachéti .

Phét trén thi truong tién © 14 giai phap cé tinh quit dinh trong véc hoan
thién ao ché tacdong aia chinh sachén t: Thi truong tién t ¢ vai trd ac ky
quan tong trong véc truyen i cac tacdong chinh sachdn © dén rén kinh €,
dugc xem nhr 14 o sd ha ting cho luan chudn tién &, co sd ha tang 6t thi luan
chuyén tién & maéi thong st va it i ro. Nhitng dén bién aia th truong tién t
trong thyi gian quada bc 16 ré nhing kit cap, anh hrong truc tiép dén co ché tac
dong va héu qua diéu hanh chinh sachéti & cia NHNN. C6 nhdu nghién ¢u
dua ra ghi phapda vadang thrc hién nhim phat trén thi truong tién t&, nhe hoan
thién moi trong phap ly, ang kha nang gidm sat thtruong, ko san chi binh
dang... Nhrng Vin dé cdt 18i dé phét trén co s ha tang nay 1a éng & céac thanh
vién th truong. Ngoai véc nang cao ang luc tai chinh, gan tri rai ro cia cac
trung gian tai chinh,an nang cao rin thrc va ki nang phan tich théng tin th
truong dia cac thanh vién thruong dé ho c6 nhing phan tng phi lvp Véi xu
huéng thit chit hay rsi 1ong chinh sachén ¢ caa NHNN; cha tong phét tén
thi treong lién ngan hang 6m ngaai té), thi truong thr cap cho céc diy to co gia.
Pé phat trén th truong lién ngan hang,usc hét NHNN cn ting tinh chi dong
trong ch dao, tao tinh thanh khan tt cho th truong lién ngan hang va ahquan
trong diéu hanh chinh sachéti t. Piéu nay ho tam ly 6t cho cac trung gian tai
chinh, ma ch yéu 1a cac NHTM khong ph dé du trit thanh khan nhiu, nht |a
trong nhirng thoi diém nhu @u rat tén I6n. V6i mac dy trir thanh khan phi p
véi nhu du rat tén hang ngayiea rén kinh €, thi nhing tacdong & cung tén va
& suit caia NHNN mbi [am cho cac trung gian tai chinhgohing nhanh tréc
nhitng thaydéi d6. Bén anh do, NHNN cn hinh thanh € ché diéu hanh I4i sé,
cung \6i nghiép wvu thi truong md theo hwréng khuyén khich cac NHTM vay
muon 1an nhau trén thtruong treéc khi tiép can ngbn von NHNN; phat trén hé
théng thanh toan lién ngan hangiam bao hang ngay NHNN xadinh duoc
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chinh x&c krong Von thira thiéu dé co sr két ndi gitra roi thira Von Vé6i noi thiéu
von truée khi quyét dinh can thdp thi truong.

T chic nghién ¢u xacdinh a ché tacdong aia chinh sachén t¢ qua céac
kénh va 4p trung nghién ¢u tadcdong aia kénh lai sét, vi theo xu kxéng va
nhitng nhan & tac dong trongdiéu kién hoi nhap thi kénh 14 sét s3 ngay cang
phat trén va nly cam hon cac kénh khac.

- Hoan thén hé théng théng tin nm hd trg cho céng tac phan tichrdéo
theo md hinh kinhétluong va phan ticklinh rong. Hién nay, vin dé nim hit
thdng tin th truong con t nhiéu bit cap, cac chtiéu kinh € vi md phané chuea
déng nHit gitta cac Bm; Tong aic Thing kédang trong qué trinh hoan &hiviéc
phan & cac ct tiéu kinh & vi md phu lop wi thong B quoc t&. Nhiéu chi tiéu
hién chra c6dé phuc vu cho viéc diéu hanh chinh séchéti t, ching han chra c6
chi sd vé lam phét © ban, ch sd gia laai bo tacdong aia thié, gia diu... Cac é
liéu vé haat dong khu wre Chinh pla, Vé tinh tang céngan viéc lam...thi nirc 46
cap nhat cham... Do \y, viéc hoan thén hé théng thong tin th trudng aia qubc
gia la &t can thiét nhim thiét lap mot hé thdng thong tin Kt néi gitra cac B,
nganh. Bng aic Thing ké plai tré thanh kho @ liéu Quic gia va cac B, nganh
dugc két ndi vai kho di liéu nay. Riéng NHNN va & Tai chinh én tao dung
mbi quan & thuong xuyén va it thiét hon trong véc traoddi théng tin, ko ar
phdi hop ddéng kb gitra diéu hanh chinh sachéti t& véi diéu hanh chinh sach tai
khoa.

- Tao lap cécdiéu kién thuan loi cho thrc thi chinh sach &n %: Pay la
nhitng giai phap én thiét dam bao cho véc thuc thi chinh sachén € c6 mdt moi
truong phap ly phu ép véi thuc # caa th truong va nét méi treong kinh € i
mo 6n dinh. Tirde tién, én hoan thén co sd phap Iy cho hat dong ngan hang va
thuc thi chinh sach &n % ma tong tam 1a 8a d6i Luat NHNN va Luit cac B
chac tin ding nhr d& néu trénday. Tép tuc hoan thdn khung phap Iydé thi
truong tai chinh §n hanh théng g, tao méi trrong thuin loi dé cac giao ith
trén th treong tuan thh cac nguyénic thi truong, han ché s can thép caa Nha
nuéc. Bam bao ar phi lop vé muc tiéu va bn phap da cac chinh sach mé.

Mét hé thdng cac quydinh quan ly, giam sét thn trong hait dong cac ngan
hang cé vai trd quandng trong véc dam bao sr 6n dinh ke théng tai chinh O
Viét Nam, cac ¢ quan gan ly, ngoai véc phai xay drng mbt moi treong phap ly
hiéu qua, cé héu luc dam bao cho cac NHTM enh tranh binkdang va thrc hién
tai oo ciu cac NHTM nha néc va NHTM @ phan, thi NHNN i tu cach 1a mt
co quan geén ly cac hat dong tién &, tin dung cén tranh khéngté cac ngan hang
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chdp nhan nhiu rii ro ¢&én maic thanh i ro hé thong.

2.3. Thec hién phéi hep nhip nhang vadong bé gi#a chinh sach tai khda
va chinh sach #n t¢

- Truéc tién,dé taing arong hiéu qua phdi hop cia hai chinh sach tai khoa
va tién t & viéc hach dinh va thre thi chinh séch &n t& phai dam bao duy tri
tinh 6n dinh aia kinh € vi md trong khuoén kb diéu tiét 1ai suit thi trudng theo
husng kiém ché lam phét,on dinh src mua @a dong tién, kiém soat ¢ gia, huy
dong won va cung &p vén cho th trudng; phat trén hé théng ngan hangb oo so
thic day kinh # phét trén nhanh, Bn vitng quadé tao diéu kién ting ngwn thu
va huydong von dé budiap cho tham tit ngan sach nhamdc.

Chinh phi cin tao diéu kién cho NHNN c6 tinhdoc 1ap thec sr trongdiéu
hanh chinh sachéti ¢, nhung kin than NHNN én d6i méi co ché diéu hanh, mo
hinh 6 chic, nang cao trinkdd can 19,... ssm tré thanh ngan hang Trungng
hién dai. NHNN can tiép tuc khdng nging doi méi manh n& hon nita cac congwe
diéu hanh chinh sachéti t, chuy¥n manh hon nita sang & dung cac congic
gian tép. NHNN khéng can thp truc tiép vao hat dong kinh doanh &a céc
NHTM va t% chac tin ding, ma ch can thép gian tép trén th truong tién
thdng qua cac ngép vu caa ngan hang Trungong. V&i xu huéng déi méi do,
thtcday chu chugn von trong n kinh €, hinh thanh 14i it binh quan trén ih
truong va binton ty gia.

- V& chinh séch tai khoa, simd luc tp trung cac khin thu, chi ngan séach
nha nréc nhim 6n dinh rén kinh €, chinh ti, x& i qudc gia, phat tdn rén kinh
té vi mo ken viing, duy tri éc do tang trrong kinh €, xac Bp oo s kinh € cho
viéc thyc thi chinh sach &h t c6 hiéu qua, kiém soat 4m phat, gir sic mua da
dong tién on dinh va phat tén thi truong tién t. Thu, chi ngan sach nhardc
phai gan chit véi nguyén ic giit 6n dinh tién ©. NHNN cH thuc hién duoc ar 6n
dinh gi4 ti tién t© khi chinh sach tai khdaia Chinh ph theodudi muc tiéu chinh
séach tn t& lanh mainh. Han cké dén mac thip nhat nhitng xungddt vé loi ich khi
qua fip trung vao thc thi chinh sach nay génh hrong au d&én viéc thuc thi
chinh sach kia. \&c thuc thi hai chinh sach khéngéttheo hai kxéng riéng bét
tach bét 1an nhau ma pii duoc phbi hop, tdcdong b tro 13n nhau vi éi ich
chung @a rén kinh € vi mé.

Chinh plii cin day nhanh tn trinh @i cach 1§ théng thié, sra déi, bd sung
cac It thué hién hanh theo isng my rong déi tuong op thié, giam thié suat
va nghién ¢u san thao cac ldt thud méi dé gop phin ting thu ngan sach nha
nuge, giam chi phi hanh thuitdé cit giam boi chi ngan sach nhaugc. Song
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song i viéc ting thu ngan sach nhardc, chinh séach tai khoadrm cit giam cac
khoan chi tiéu cdng theoddng tiép tuc cit giam cac khan chi throng xuyén, ¥
1& vén chidau tr xay ding @ ban tir ngan sach nhamdc phii duoc cit giam qua
tirng rim theo hréng “Nha nréc va nhadau tr cuing lam” ing cac hinh thc pho
hop.

- Thiét 1ap mbi quan ¢ lién théng throng xuyén, liénc trong qué trinh
hoach dinh va thrc thi chinh séch tai khoa va chinh sééh t gitta B Tai chinh
va NHNN. Mji lién hé phai thuc hién thdng qua théng tin tradbi y kién déng
gop hdic y kiém tham neu qua hi dé hd tro 1dn nhau trong hach dinh va thre
thi tirng chinh sach. Xayuhg a ché cung dép théng tin gira NHNN va cac B,
nganh khéaaié co tr du bao chinh xac nhuia von kha dung, kiém soéatduoc
lwong tién cunging trong Bn kinh €. NHNN phii dugc cung ép nhiing théng
tin chinh xac va #p thoi tir phia B Tai chinh ¢ ton quy tién mit tai Kho bac
Nha nréc @ tinh toan krong tién o sd, $H luong huydong von va cho vay ta
cac q§ ngoai ngan sach, &n soatduoc t6ng phrong tién thanh toania toan b
nén kinh €. S5 liéu thing ké, bao caodvcac \an dé tai chinh céng, rit 1a ké
hoach V& huy dong v6n dé bu ddp tham hit ngan sach nhawdc, bién dong tai
khoan ngan sachat NHNN phai duoc Bo Tai chinh cungap kip thoi cho NHNN.
Nguoc lai, NHNN phai cung dp céc thong tin & 1ai stt, ty gia, bm phat, phat
hanh tén va kh ning von kha dung aia hé théng ngan hang trong mai cho Bo
Tai chinh. & traoddi thdng tin gira hai bén pii duoc thuc hién lién uc, khéng
bi giandoan va cac bng bao céo ph dam bao: gibng nhau & thoi gian béo céo,
vé do chinh xac valay du, kip thoi caa cac 6 liéu, thdng nhit vé biéu mau thong
ké gita NHNN va B Tai chinh.

NHNN va B Tai chinh én phbi hop chit ché hon trong véc xay drng va
thuc thi chinh sach tai khéa va chinh saéh t& hang am trén @ so muc tiéu \é
lam phéat, GDP vawb&o can can thanh toararCquydinh ax thé lich trinh pléi
hop thuong xuyén vadinh ky (thang, quy, am) gita NHNN va B Tai chinh
trong qud trinh tiac thi chinh séch tai khéa va chinh s&éh t dé traoddi théng
tin véi nhau.

B6 Tai chinh &n phdi hop véi NHNN trong viéc 1ap du todn ngan sach nha
nude, xacdinh quy mé tham it, nhu éu tai try, ngwn von vay trong méc va
can nfic cn trong cac khan vay nréc ngoai. B Tai chinh quydinh @n suit dau
thau tin phéu, i sut tin phéu phat hanh qua NHNN phip vsi tinh toan néc
cungung tién, diéu tiét khdi luong tién caia NHNN chr khéng thé quytinh apdat
Vi sic ép vay o dé bu dip thAm it ngan sach nhaudc da gay khé kin cho
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viéc diéu hanh chinh sachéti . Bo Tai chinh phi cung dp day du ké hoach

phat hanh tin pBu, trai phéu chinh pla va cong trai rbi nam cho NHNN nghién
ciru. Tir d6, Bs Tai chinh va NHNN cung nhau tradi v kién dé quyét dinh \é

khdi luong, 180 sdt moi thau va thyi diém phéat hanhdam bao khéng lam gim

hiéu qua caa chinh saché&n t. DBé thuc hién tot viéc phi hop khéng chi cé vai

trd caa NHNN ma én c6 vai tro éa cac B, nganhdia phrong lién quan déi su

chi dao théng ntit caa Chinh ph.
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FISCAL AND MONETARY POLICY FOR STABLIZING MACRO-
ECONOMY AND STRENGTHENING THE ECONOMIC GROWTH IN
VIETNAM

(SUMMARY)

Fiscal and monetary policy are two important toals managing and
adjusting the macro-economy. They have differemppses. Fiscal policy refers
to the revenues of state budget, financial fundstha expenditure undertaken by
the government annually. The expenditure includegular expenditure,
development investment, supplement for nationagries, payment of internal
and external debts. Monetary policy is one of th@s used by a central bank to
control the money supply and money circulation idep to attain the objectives
of macroeconomic policy.

Sometimes, the fiscal policy implementation maylpadfect the monetary
policy implementation, and vice versa. The incaesis coordination between
fiscal and monetary policy during implementing withuse contradictions,
breaking the market rule and negatively affectimg tsustainable growth.
Therefore, in the short-term, these two policiesusth be coordinated to achieve
objectives of each policy orderly. In the long-terthey should be combined
together to ensure the balance their objectivesyrapanied with the sustainable
economic growth and inflation restraint.

In detailed, if the fiscal policy implementation e®nsidered and timely
coordinated with monetary policy, the attained otiyes of fiscal policy will be
acted as “buffer step” for implementing monetaryiggo With the purposes of
increasing budget revenues, reducing regular expead controlling basic
construction investment, etc. fiscal policy aimsbatlancing the state budget
revenue and expenditure and then stablizing mopnetantrolling inflation and
deflation in the short-term and long-term. Simpatthe close coordination with
fiscal policy when implementing monetary policy Wwidreate condition for
increasing the state budget, reducing budget tleim.

|. Overview of the implementation of fiscal and moetary policy in 2009

Based on internal weaknesses of the economy andhefeconomic
management, and the impacts of global financigiand economic recession, in
the end of 2008 and the early 2009, there were marhyright forecasts for
Vietnam’s economy in 2009. One expert forecastat Wetnam would fall in the
circle of crisis, a series of banks and enterprisesild be bankrupted, the
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economy would be recessed with minus growth rafd, kternational tourists,
balance of payment would reduce significantly, etc

This forecast based on the economic situation P82@hen the economy
had to face with both internal shortcomings and axtremes “ice” and “fire”.
“Ice” means the ice over the world financial markatd “fire” means the
extremely fluctuations in the world prices of foadfs, energy and metal. The
rapid increases in oil price in the early 2008 mé#ue economy confront with
high inflation pressure; therefore, the governmemnged its objectives from
economic growth to inflation controlling. Soon afts" September 2008 — time
of the global financial crisis and economic recassstarted, the world market
heavily affected on many economic sectors in VigtnAgain, the purposes and
economic policy had to be changed, from inflatiamtecolling to economic
recession prevention and investment and consumgiionulation. When the
economic growth had bottomed out in QI/2009, theedive of “the maintenance
and recovery of growth rate” was added to the divie®f “economic recession
prevention”. Since the early December 2009, in otd@revent the high inflation
return, macroeconomic stability and inflation pnetven have been given
prominence to.

Accompanied with the changes in objectives, theegawent has actively
and flexibly adjusted marco-economic policy, inghglthe fiscal and monetary
policy. The fiscal and monetary policy implemerdati from tightened to
loosened with flexibility and caution, had remareatontributed to the economic
performance in 2009.

1. Main happennings in implementing fiscal policy 2009

Since the end of 2008, in order to stop the dedli@eonomic growth rate,
stablize the macro-economy and ensure the soaakige the government has
Implemented economic stimulus package. To meetghdckage’s requirements
and to implement the loosened fiscal policy, sitheeearly 2009, many measures
have been applied, including:

- Measures on taxation, consisting of exemption, ¢tdu, stretch
and repay of individual income tax, business incdaare and of value
added tax.

- Measures on strengthening development investmeimle niy the
public sector to compensate for the decline inpiteate investment and in
the foreign investment, concentrating in transpmma infrastructure,
energy, agriculture, rural, health, education andsks for students and the
poor. Ministry of Finance (MOF) made advanced payifer important
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projects. Ministries, provinces reviewed and resid their plans,
restructured their investment projects.

- Measures on increasing expenditure for social #gcuaiming at
supporting for the poor, supporting for the pratettand prevention of
natural calamities, diseases, etc.

- In addition, the government has actively steereditfiplementation
of many measures to limit the shortage of budgetrmaes. All government
levels, tariff and custom offices in particular, veaapplied different
measures to anti-tax evasion and make full usethedrgotential revenue
sources to compensate for tax exemption and rextucti

2. Main happennings in implementing monetary poficn 2009

Given the context of economic recession preventior@croeconomic
stablization, investment and consumption stimuigtionflation controlling,
foreign exchange rate stabilization and exportngfifgening, the government
applied the loosened monetary policy with cautiod #exibility to support the
liquidity and create conditions for credit instituis to expand their credit
effectively. Policy measures are, as follows:

- Providing interest rate subsidies: Firms and irdirals in business
and manufacturing has gotten interest rate assistan4% per annum for
the short-term loan contracts. Since April 2009s thackage has been
expanded to medium and long-term loan contracts andiltaneously
supported for loans to purchase machineries, emnfsn materials for
agricultural productions and for constructing hauserural areas.

- Adjusting and maintaining the interest rate atoradi level since
February 2009 in order to reduce the lending isterate level and to
strengthen the mobilization sources to meet théditcexpansion of the
economy; thereby, the prime interest rate in VN wdjusted from 8.5%
to 7% per annum, refinancing rate and discount vatee also reduced
from 9.5% to 7% per year and from 7.5% to 5% pearyeespectively.
Since December 2009, all the aforementioned inteagss have readjusted
1% additional to response the new conditions okttmomy.

- Reducing the compulsory reserve ratio for savimggND from 5%
to 3% (less than 12 month term) effective in Ma2€i99; from 2% to 1%
(12 month and longer term) in January 2009. Simelbasly, interest rate
of compulsory treasury decreased from 8.5% to lp2#tyear;

- Managing the open market operations flexibly, faogson offering
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valuable papers with suitable term and interest iatorder to control the

availability of capital of credit institutions, irgase the capital supply and
support for institutions to ensure the liquiditydastablize the interest rate
in the inter-bank market.

- Executing the foreign currency swap with commerbeks in order
to support capital in VND, reduce the imbalanceneein capital source
and uses in both VND and foreign currency in conumaérbanks, and
supplement foreign currency for commercial bankstervene the foreign
exchange market when necessary.

- Widening the exchange rate margin for USD/VND fre1®3% to
+5% on 14' March 2009 and controlling the average inter-barkrest
rate in accordance with the market signal and thigeatives of export
stimulation and import limitations.

- Implementing synchronously credit controlling measu including
restructuring debt payment terms, adjusting intaie of signed contracts
to the current interest rate, adjusting loan stma;tgiving capital priority
to production, exports, closely controlling capii@ non-production areas,
such as real estate, consumption, etc.

3. General assessment on the fiscal and monetaycy implementation

The implementation of loosened fiscal policy hadught into full play. In
2009, total of state budget expenditure was moa@ MND 530 trillion, 8.5%
higher than the forecast, accounting for 31.7% DPGin which, expenditure for
development investment increased by 20.1%, acaoyrfor 25.4% of total
budget expenditure, expenditure for debt paymemnt assistance was 10.2%
higher than the forecast and regular expenditummwaded for approximately
20% of GDP; in particular, expenditure for sociatsrity reached nearly VND
22.5 trillion, increased by 50% compared to 200&ek the tax exemption,
reduction and stretch, total of state budget regsmtill attained VND 390 trillion,
reaching 100.2% of the estimation.

Meanwhile, the implementation of loosened monetpolicy had also
brought many satisfactory results. Total paymenamsancreased by 28.7% and
total credit for the economy increased by 37.7% mamad to 2008. As a result,
many enterprises had more favourable conditionadoess capital with low
interest rate; thereby, reducing the productiorts;amaintaining and expanding
their production and business, creating more jobsabour.

Clearly, the implementation of loosened fiscal andnetary policy had

affected the Vietnam’s stock market. In the firsm8nths of 2009, the market
CIEM — Trung tdm Théng tin — T ligu 38



declined when the VN Index hit the bottom of 23p&int (reduce by 25%
compared the early of the year). Since QIl/2008etoer with the recovery of the
economy, the stock market had recovered and coddbto capital mobilization
from both domestic and foreign sources. In thelfmanths of 2009, the stock
market witnessed the declined adjustment aftefithal and monetary policy had
tightened signals with more caution. This is assg&ss necessary adjustment for
the new development stage.

Notably, in 2009, the coordination between fisaadl anonetary policy had
positively stimulated the economy. In the first éonths, fiscal measures,
including the increase in public expenditure, so@absidy, tax exemption,
reduction and stretch, accompanied with the loaserredit had stimulated
demand rather rapidly; in the 6 final months, thersterm credit interest rate
assistance helped enterprises significantly reco&#hough only 20% of the
enterprises operating under Law on Enterprise ltedssed the short-term loan
Interest rate assistance, its effects still spaeast the economy.

Particularly, the year 2009 witnessed the effecto®rdination between
fiscal and monetary policy in controlling inflatiorit was different from the
“sudden” adjusted monetary policy in previous yedrse “sudden” adjusted
monetary policy did not bring the expected resb#isause of rigid fiscal policy.
While implementing the tightened credit policy tatlwlraw a huge quantity of
money out of the circulation — a reason for soamnfigition, the fiscal policy still
applied the large expenditure. On the contrary, rwhiee monetary policy
“‘opened” in haste to encourage enterprises andngmiet to growth, the fiscal
policy still closed, making the low absorption afpplied money. Recently, well
coordination between fiscal and monetary policyigates that the government
has applied inflation prevention measures orderly.

The year 2009 also witnessed the positive coorndindietween MOF and
State Bank of Vietnam (SBV) in governing and impdgrting policy measures,
such as in designing and issuing regulation orresterate assistance, in issuing
government bonds, in sharing information and insadering the different effects
of policy measures, etc.

As a result, the implementation of these policiesl ftontributed to the
economic growth rate. Making compared to the saan@ of 2008, the growth
rate of the first quarter of 2009 was only 3.1%e second, third and fourth
guarter witnessed the growth rate of 4.5%, 5.76&%6a8%, respectively. Totally,
the economic growth rate reached the target of ntbes:n 5%. Vietnam'’s
economy was assessed to be overcome the crisissstiglty.
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Generally, in 2009, the acknowledged achievemerds macroeconomic
stability; inflation controlling, the state budgetvenues and expenditure as
planed; satisfactory results in social securityd @he reduction in the poor
household ratio, etc.

There, however, remains many shortcomings, incydie budget deficit,
foreign debts, trade deficit, current account defietc. They make the
macroeconomic imbalance worse. Moreover, the symdus implementation of
many targets set for 2009 had made pressures arrgoyg fiscal and monetary
policy. The loosened fiscal and monetary policy fioee purpose of investment
and consumption stimulus and economic growth baffigcted macroeconomic
stability. Sometimes, the coordination betweenalissnd monetary policy was
not well enough, affecting the beliefs of enterpsiaind the people.

In implementing the fiscal policy, the decentrdiiaa between the central
and local budget is relative clear, but there werany problems in budget
expenditure and revenue decentralization. The pooai budget was not publicly
and transparently designed and distributed. Asngeguence, in some provinces,
the provincial people’s committees apportion expieme wrongly, making loss
and wastes. Furthermore, the budget decentralizditbnot accompany with the
improvement in cadre capability and was differemtoag provinces, making
difficult for monitoring and controlling.

Another notable point is that fiscal and monetaoliqy in 2009 and
previous years had contributed to the extensiven@oec growth model. The
rapid increase in investment and expenditure akasdbtal payment means have
also contributed to GDP growth rate but its quahgs slowly improved. It is
considered as the worst point of the current dgraknt model.

These problems require a careful consideration whelementing fiscal
and monetary policy in order to achieve the targét®010 and the next coming
years.

Il. Vietnam economic settings in 2010 and issuesrféscal and monetary
policy
1. Vietnam economic settings in 2010

As assessed, in 2010, Vietnam has more favourabiéitoons than previous
year, in which, there are three major advantagesobows: (i) Vietnam has
prevented the declined trend of GDP growth rateesthe end of the first quarter
of 2009 and the growth rate has remarkably recal€iig¢ Majority of enterprises
have maintained their production and business,icpdatly, some enterprises

have increased their scale and attained high groatth even in the context of
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crisis; and (iii) The macro-economy becomes moseblst These factors are
important foundations for many economic organizegiand experts believe that
Vietnam will gain a satisfactory economic growtkeran 2010, albeit still having
worries of macroeconomic instability, especiallflation.

According to Goldman Sachs, Vietnam’'s economy ghbw at 8.2% in
2010, export growth rate will be slowly recover€hncerning the fiscal policy,
part of Vietnham’s expanded fiscal policy will bentimued in 2010, the budget
deficit will be at least 9% this year. Regarding thonetary policy, the loosened
monetary policy is going to end because SBV apgdigittening up policy such
as hiking interest rates or reducing liquidity obmetary market to curb inflation
in 2010. Goldman also pointed out some challengeth®m’s economy has to
face, including the upward trend of inflation araldnce of payment situation.

Standard Chartered Bank argued that domestic dempadicularly
domestic consumption will be a main factor of Vatris economic growth. The
government policies will stimulate the developmeitinfrastructure in 2010.
Vietnam’s export will be recovered slowly. The iease in the world price will
support for export of Vietnam’s agricultural comnitaes. Inflation rate will be
8.9% within 2010 and 10% in the end of 2010. Initaia, the global economic
recovery will positive affect the FDI and overseamittance. It forecasted that
Vietnam’s FDI disbursement in 2010 will reach USR billion, overseas
remittance will attain USD 7.5 billion.

ADB predicted that Vietnam’s economy will grow ab% in 2010. This
forecast bases on the positive results of policgsuees made by the Government
to limit the negative effects of global economicession. However, ADB also
warned the return of inflation. It suggested thHa@ Government of Vietham
should keep the balance between the developmentlation through demand
stimulus measures and macroeconomic stability raong.

While CitiBank forecasted that Vietnam’s economiowgth rate will be 6%
in 2010, Credit Suisse argued that Vietham hascowee the recession and GDP
growth rate will be 8.5% in 2010. According to HSBiGflation pressure will
become a serious problem when prices of oil anddtudf increase significantly
and it is time for Vietnam to end the loosened disand monetary policy.
Thereby, HSBC predicted that in 2010, Vietnam’s Gip&wth rate will be 6.8%
and inflation rate and prime interest rate will3% and 12%, respectively.

IMF suggested that if having the real improvemenbalance of payment
and belief of investors in local currency, Vietnareconomy may grow at 6% in
2010.
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Some domestic organizations also have the sameaiseas international
organizations. They highly evaluate the capacityecdnomic growth and also
point out the challenges facing. National CenterSocio-Economic Information
and Forecast (NCSEIF) presents two scenarios fetndm’s economic growth

(see Table below)

Indicators 2009 Baseline High scenario
scenario

GDP growth rate 5.32% 6.0% 6.5-7%
Increased rate of total 15.3% 5.0% 18%
investment
Capital on GDP ratio 42.8% 38% >41%
ICOR 8.12% 6.33% 6.31%
Export turnover USD 56,6 bil.;, USD 60 bil. USD 60 bil.
- Increased rate -9.7% 6% 6%
Import revenues USD 68,8 bil.| USD 75.6 bil. USD 80 bil.
- Increased rate -14,7% 9.9% 16.5%
Trade deficit USD 12.2 bil.| USD 15.6 bil. USD 20 bil.
- on export revenues 21.6% 25.7% 33.3%
- on GDP 10.3% Around 15% Around 20%
Exchange rate VND 17,961 VND 19,700 | VND 21,520
(VND/USD) 3-5% 10-15%
Dong devaluation
CPI 6.88% 7-8% 10-12%

Source: NCSEIF

According to NCSEIF, under the baseline scenaifioe@nomic balance
will be maintained, inflation will be at moderatevel, allowing to limit the threat
of macroeconomic instability. Under the high scemathe economy may face
some threats, such as trade deficit, current accand balance of payment
deficit; strong fluctuation of foreign exchangeeratreat of re-inflation and two-
digital inflation.

Considering some economic indicators proposed & 3$locio-Economic
development Plan for 2010 made by the Governmeh(as GDP growth rate at
6.5%; GDP per capita at USD 1,200; Total investnaet1% of GDP; Increased
rate of export revenue at 6%; Budget deficit at®.6f GDP and CPI at 7%),
there are some targets coinciding with the highhage. This means that the

CIEM — Trung tdm Théng tin — T ligu 42



government is pursuing patiently a relative positscenario with relative high
economic growth rate and low inflation

Although forecasts are optimistic, if carefully smhering the economic
settings in 2010, there remain many challenges,exigting economic structure
iInadequacies; internal reasons of macroeconomi@hiisy; shortcomings of
extensive economic growth model. The economy haady “bottom out” of the
recession but the growth rate has slowly recovaretihas been affected by the
fluctuation of the world market. Many enterprises/é restored their production
and business but majority of SMEs still face manifficdities. The
iImplementation of interest rate assistance packémgejncreases in credit debt
and in state budget deficit have caused threats-offlation in the coming time.
Furthermore, there have not any evaluation on doitianal/ negative impacts of
economic stimulus packages, particularly in cotitrgl the short-term credit
circulation, the threat of using credit for wrongrposes, creating pressure on
inflation, etc.

In sum, there is a solid foundation for the beirethe recovery momentum
of Vietnam’s economy in 2010. There, however, isclaar worry about
macroeconomic instability, especially the return ioflation. The economic
situation in the first quarter of 2010 illustratbgs conclusion.

According to MPI, GDP growth rate in the first giesr was 5.83%,
significant higher than 3.1% of the first quartér2009. However, there are the
signals of macroeconomic instability such as indlattrade and budget deficit,
etc.

Assessment on the economic situation in the fiugtrigr, many economic
experts argue that the growth rate at nearly 6%ois unforeseeable because
Vietnam’s growth capacity in the short-term is Rrdhe most serious problem is
inflation. At the monthly government meeting in May the government
appraised that there remains a signal of macroesmnaincertainty and
unhealthy; instable monetary market and high tdefecit, etc. The report on the
economic situation in the first quarter of 2010 mbdy MPI also emphasizes that
the CPI is rather high, requiring a synchronoussueato curb inflation in the
coming time. With CPI of 0.75% in March comparedRebruary - the third
consecutive increase month, it warns the high tiofla in 2010. Many
government members and economic experts assumedhtha Pl of the first
three months account for 50% of the CPI of the wh@ar; therefore, the CPI in
2010 will be more than 10%, higher than the taejdess than 7% made by the
government.
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2. Some issues addressed for fiscal and monetaficyo

Under the economic context in the early 2010, neggnomic experts argue
that the implementation of the target of macroeaanostability and inflation
controlling will be more difficult than the implemttion of the economic growth
rate at 6.5%. This causes many challenges forl fss@hmonetary policy.

In 2009, for attaining the GDP growth rate at 5.328€ credit increased by
nearly 38% and in the end of the year, total paynmesans increased by 25%
compared to the beginning of the year. The diffeesnbetween total payment
means (M2) and the real GDP indicate that the prtiolu was not proportioned
to the amount of money in circulation. Normallygetimpacts of high credit
increase will happen after 4 - 6 months. In otherds, the impacts of high credit
increases in 2009 will gradually expose in QI1/20thls means that these impacts
will directly create pressures on total paymentease in the economy. This is
the main reason of inflation in Vietham. Simultansgly, the low social
investment performance has continuously createsspre on loosening the credit
conditions made by banks, making the threat of mdyeom in circulation as
investment stimulus capital flow, directly incraagi the inflation pressure.
However, a tightened credit policy will reduce gpewth motive power and the
threat of macroeconomic instability.

Moreover, ensuring the debt payment at maturity daxedhealthy of credit
debts have directly and indirectly affected thdaindn situation in Vietnam. Also,
in 2010, the increase in salary, the tighteneddtie fiscal and monetary policy
through increasing lending interest rate, aboligtiinancial obligation exemption
for enterprises, increasing tax collection will reakiput costs increases, then,
increasing prices of domestic goods and services.

In addition, the SBV issued Circular No. 03/2010/NTHNN on regulating
VND 603 additional increase in inter-bank foreigicleange between USD and
VND since 11" February 2010, increasing by 3.3% compared todatyebefore.
This adjustment aims at reducing the negative pressn foreign exchange rate
differences between formal and free markets andgtadp with the common
exchange rate management mechanism in the worldhdnlong-term, this
adjustment also contributes to reduce the foreigneacy store and speculation,
and then balancing the demand and supply of foreugrency, stimulating export
and domestic production and controlling inflatidgtiowever, in the short-term,
this adjustment may make the price of imported coditres and materials
increase, and then increasing production costsa Asnsequence, pressure on
inflation may increase.
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In addition to the threat of inflation return, theare many dangers for
macroeconomic stability, such as large budget teficrease in foreign debts,
slow ODA disbursement, slow improvement in trad@cde national balance of
payment deficit. They are not small challengesvi@tnam’s economy.

Basically, in order to reduce the pressure on budeggcit and high inflation,
the fiscal policy in 2010 seems to be less open #G09. However, the budget
deficit at 6.5% of GDP decided by the National Asbl/ remains a high level
compared to previous years (except for 2009). 8utbis number will cause
pressure on inflation and national budget in 2@iliget deficit is a worry in the
medium and long-term. Therefore, the governmenulshdecide expenditure,
approve public expenditure and investment list lyised efficiently towards the
target of sustainable economic development.

Foreign debts have heavily affected by the recstmofig” foreign exchange
rate adjustment, making enterprises which haveigorelebts more tension.
Clearly, the local currency depreciation is not aod signal in foreign
investors’eyes.

Another hard problem is the administrative procedurelating to ODA
capital disbursement, especially in expanding gisjslowly.

Hence, to attain the targets of higher economievtraate and quality than
2009 and to ensure macroeconomic stability, indgdinflation rate at 7%,
require the synchronous implementation of policiespecially fiscal and
monetary policy.

Over time, there are some opinions on fiscal andnetary policy
implementation. Many opinions worry that the splreboth fiscal and monetary
policy is not large. According to ADB, Vietnam’s dhget deficit was more than
9% of GDP in 2009 and forecasted that this numbkibe 10.2% in 2010. Such
large budget deficit will make expenditure spacsrieted. In terms of monetary
policy, the space for SBV to adjust policy is relatnarrow. The restricted space
for fiscal and monetary policy may indicate the eofdextensive economic
growth mode in Vietnam. This creates challengedHese two policies and other
macroeconomic policies (namely investment policgié policy, etc.)

An issue attracting many discussions is to appbpsened” or “tightened”
policy. Many people argue that policy should towaadional tightened with
flexibility and caution, suitable with the econonsituation because to attain the
targets of macroeconomic stability, inflation pretren and economic growth, the
tightened policy must be flexible.
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Another issue is the coordination between fiscal amonetary policy. If
having good coordination between these two policiesore space for
implementing policy purposes will be created. Thgréhe coordination between
MOF and SBV in making and implementing policy stibbé improved.

lll. Fiscal and monetary policy recommendations forstablizing macro-
economy, stimulating the economic growth in 2010 ahnext years

1. Short-term solutions

In the short-term, the center of the fiscal polisyto keep the budget
mobilized level at around % GDP, and to reduce a&walish the discrimination
among economic sectors in fulfilling the budget tabotion as well as
expenditure.

The second priority is to reduce the budget defitibrder to balance the
state budget in the long-term. The first and forsnm®to limit the loosened fiscal
policy gradually; and simultaneously, to promote tlestructuring of the state
budget expenditure by giving more priority to regulexpenditure for
administrative reform, etc. Tax reduction should dmnsidered as situational
measure. Reducing budget deficit through contrglimport and export, limiting
trade deficit should be paid more attention. Incosmeial security policies and
other social development objectives should be aoece

Moreover, debt management policy, including puldicd foreign debts
should not make debt scale increase and the debageaent should base on
their usage efficiency.

If the fiscal policy is “neutral” in the short-terand aims at stimulating the
restructuring of the economy in the medium and {trg), the monetary policy
should be a crucial tool in stimulating the economgrowth and ensuring
macroeconomic stability. Two main characters of etary policy — flexibility
and market — should be brought into play the twgalves - economic growth
and macroeconomic stability.

On the one hand, the increase in total credit leasrne a core in stimulating
the economic growth meanwhile other financial clerior enterprises remain
limited. In practice, the economic growth rate iretlam has organic relation
with credit expansion. On the other hand, the mamyoomic stability, inflation
particularly, also has dialectic relation with atezkpansion. Therefore, the most
importance is to direct credit capital to efficimdonomic sectors in the medium
and long-term.

The interest rate policy should be applied flexilalyd under the market
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mechanism. Prime interest rate, discount and me¢@aate should be adjusted
flexibly and combined with open market operationsensure capital for the
development of enterprises, to stop the “hot” gtotireat and to curb inflation.
In 2010, interest rate should be used as a dedrssteiment for controlling total
credit, banking credit market and inter-bank mamkdine with market principles.

There are some short-term measures, as follows:
- For thefiscal policy:

The first and foremost is to use the state budffietently and effectively in
both development investment and regular expendlitiorencrease state budget
collections compared to the estimation to reducegbti deficit; to concentrate
sources for implementing social security policy.

For regular expenditure, to arrange the priorifiesorder to ensure the
implementation of important political tasks, to irape efficiency of budget
expenditure. Specially, to ensure macroeconomigiléyaand create conditions
for the economic development and mobilize sourcesdfidget expenditure and
ensure national financial security, controlling riea for budget deficit
compensation and the government bond issuance dshulcoordinated with
governing money supply and interest rate policy.

To implement the market mechanism with the stateagament consistently.
Local governments should coordinate actively withndtional ministries/
agencies in managing prices, controlling pricesnohopoly goods and services,
ensuring the balance between supply and demandydods, especially for
essential consumer goods. To follow the world miagece changes closely,
update domestic and foreign information and prowadeurate assessment and
forecast in order to have measures and policy adgrgs timely. MOF and
Ministry of Industry and Trade should regularly bange opinions with petrol
enterprises to decide the time for price adjustment

To stimulate the investment, production and busin®OF should revise
policy to encourage all economic sectors to inwegproduction and business;
improve the policy to harmonize the benefits of Htate, enterprises and the
people. To apply the public — private partnersiip®) and BOT, BT and BTO,
etc. in infrastructure constructions. To continoentobilize capital via issuing
bonds, strengthening the credit guarantee mechafsnSMEs which have
feasible production and business projects; usifexefely the government bonds
resource in transport, irrigation, health, educwloand rural infrastructure
projects. Specially, to stimulate the developmdiriinancial and financial service
markets; to speed up the equitization and restreictfi SOEs; to develop the
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stock and capital markets.
- For the monetary policy:

To govern the monetary policy instruments activelyh flexibility and
caution in order to stablize the monetary markasuee the liquidity of credit
institutions and the banking system; to control gnewth rate of total payment
means, credit debts in excess and to maintainritezest rate in line with the
macro-economic situation.

To adjust the foreign exchange flexibly, based lua mharket signals but at
relative stable level, contributing to stablize th®acro-economy, encourage
export, limit import and support for sustainablevelepment. To continue to
improve the legal framework for foreign currency magement and develop
different tools in foreign currency market.

To steer credit institutions to restructure theset and capital sources safely
and sustainably. To concentrate investment in aljuial and rural development,
economic infrastructure and export stimulation.

To watch for and monitor macroeconomic evolutiommestic and
international financial and monetary market closaiyl timely in order to have
suitable solutions. To strengthen the coordinadamong related ministries and
agencies in governing monetary, fiscal and foremg@anagement policies and
other macro-economic policies to improve the effectess of monetary and
inflation governing and controlling and stimulateeteconomic growth and
stablize the macro-economy.

SBV should coordinate with MPI, MOF and Ministry loidustry and Trade
in making, analysing and forecasting the intermatiopayment balance; in
revising and supplementing regulation on intermatio payment balance
management; in monitoring the foreign currencyawfland outflow exactly.

To improve the performance of banking inspectiot sronitoring; To apply
the risk-based monitoring and inspection measw@sgentrating on far-distance
monitoring; improving the quality of inspectors.

To complete the drafts of Law on State Bank and bawCredit Institutions
to submit the National Assembly; to draft guidirgcdments soon after these two
laws are approved. To review and revise monetany banking operation
regulations in line with the integration commitmer@nd opening the financial
markets.

To strengthen the information and propaganda irrotd create the public
consensus on the government and SBV’s policy andsmres in terms of
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monetary and banking operations. To stimulate tmimistrative reform to
create favourable conditions for enterprises anel pleople access banking
services.

2. Medium and long — term solutions

In order to achieve high and sustainable econonow/, the leading task is
to change the growth model from extensive to intensmodel with the growth
guality improvement, in which, the basic measurtisestructure the economy.
For this purpose, the government should designmposhensive program on
restructuring the economy, including fiscal and etany policy.

- For fiscal policy:

+ To define the economic role of the governmente Government should
intervene the economy under the economic developreategy with clear
priorities, in which, defining the prioritized aes necessary.

+ To improve the performance and quality of pubinvestment and
expenditure: The government should adjust andugstre the public investment
constructions by giving more priorities for progawhich are labour intensive
and/ or encourage domestic production and expabli¢® investment projects
should be reviewed with the caution by competergnamgs; investigated by
independent investment investigation agencies aidigized in order to ensure
their effectiveness and feasibility. Public investrh should be restructured by
increasing the proportion of state investment imicadfural, rural, health and
educational areas; establishing the PPP mechamstachnical infrastructure
development investment.

Designing the public expenditure management meshaim line with the
economic development objectives. Completing theftdod Law on Public
Investment. Strengthening the management, mongamd auditing mechanism
of the public investment projects. Strengtheninge tpublic investment
management organization.

+ To encourage the development of private sectarder to increase the
supply of goods and services, create jobs andaseréhe state budget revenue —
the main objectives of the fiscal policy. Good Imesis opportunities should be
shared to all enterprises, regardless of econoeutoss. Attracting more foreign
investment projects. Requiring SOEs work undemtiaeket rule.

+ To define the comprehensive fiscal disciplines;luding: the budget
deficit on GDP and the accumulative budget de@nitGDP; the ratio of debts on
GDP; total expenditure ceilings and expendituréinggifor all areas and for each
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area; the compulsory expenditure or expenditurerfland non-compulsory
expenditure; designing the national goal progranteuthe strategy.

Revising the method of budget design and implemgntine Medium-term
expenditure framework (MTEF) under the clear rain 20" June 2008, MOF
issued Circular No. 58/2008/TT-BTC on guiding 6 msiines (namely MOF, MPI,
Ministry of Education and Training, Ministry of Higa Ministry of Agriculture
and Rural Development and Ministry of Transportatiand 3 provinces (namely
Ha Noi, Binh Duong and Vinh Long) to conduct thdopiof designing the
medium-term financial plan and medium-term expenditplan during 2009-
2011. In the coming time, this pilot should be assd carefully before expanding
to the whole country.

- For monetary policy

In medium and long term, the monetary policy shoodédfocused on the
following issues

+ SBV should clearly define the objectives and feamrk of monetary
policy in line with each development stage. Regerstbme monetary operations
are still out of control of SBV. Therefore, SBV sk strengthen its capacity to
control the money in line with international praet. Establishing the necessary
conditions for the year 2012 to implement the manefpolicy to control the
interest rate. After 2015, when the monetary maikas developed and the
financial liberalization has strengthened, SBV dti@pply the inflation-oriented
monetary policy frame to improve the effectivenemsd transparency in
governing the monetary policy and to meet the rsggn commitments.

+ To strengthen SBV'’s capacity in governing monetaolicy. The first and
foremost is to strengthen training and re-trainifoy staffs to grasp the
macroeconomic knowledge of the market economy andtttact more talents.
SBV must take its responsibility for their policigbereby, SBV should issue
regulation on responsibilities of SBV in governingpnetary policy, publicizing
information; information release methods and mersman

+ To design the transmission mechanism of mongpaficy via different
channels, defining the impacts of policy via diffiet channels and then selecting
the most sensitive channel to govern the monetaligyp

Developing the monetary market is a decisive measor improving the
affecting mechanism of monetary policy. In addittorthe improvement of legal
environment, market monitoring capacity and unfdaying field creation, the
market members should be strengthened, helping theespond timely with the

loosened or tightened monetary policy. Developimg inter-bank market, SBV
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should establish the interest rate governing mdashmnand open market
operations to encourage commercial banks to boe@eh other before accessing
the SBV'’s capital sources, develop the inter-bagliayment system, etc.

+ To improve information system to support the ecoetric forecast
analysis to connect all ministries, agencies tagetGeneral Office of Statistics
become national data store accessed by all messtagencies. SBV and MOF
should establish the regular and close relationshgxchanging information, in
governing fiscal and monetary policy.

+ To create favourable conditions in implementingnetary policy:
Improving the legal framework for banking operastoand monetary policy
implementation by revising Law on State Bank anevlan Credit Institutions.
Continuing to improve the legal framework for theahcial market operate
smoothly, creating conditions for transactions ba tnarket comply with the
market principles, limiting the intervention by te&ate. Ensuring the suitability of
the objectives and measures of the macroeconoriaypo

To establish a cautious monitoring and managemgsteim to ensure the
stability of the financial system.

- Implementing the synchronous coordination between fiscal and monetary
policy

+ To strengthen the effective coordination betwdsnal and monetary
policy, monetary policy making and implementatidrosld ensure to maintain
the stability of the macro-economy; developing lblaeking system to support the
rapid economic development, thereby, increasingemag sources and capital
mobilization to compensate the budget deficit.

The government should create conditions for SBVbéoindependent in
governing monetary policy. SBV should continuertoavate the monetary policy
governing tools by focusing on using indirect todBBV should not directly
interfere operations of commercial banks and credtitutions, it should
indirectly intervene by central bank operationglmg monetary market.

In terms of fiscal policy, the budget revenues arpgenditure should ensure
the stability of the economy, politics, and thetaumable economic development,
create foundations for implementing monetary pobéfectively, for controlling
inflation and developing monetary market. Budgeteraies and expenditure
should close with monetary stability principles.eTimplementation of these two
policies should coordinate for the common benefitthe economy.

The government should stimulate the tax systemseeabhe current tax laws
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to increase budget revenue and reduce expenditure.

+ To design the continuous and regular relationblefgveen MOF and SBV
in making and implementing fiscal and monetary @poli Establishing the
information provision mechanism between SBV ancpthinistries and agencies
in order to control the money supply in the econoM®F should provide SBV
the information about total fund in cash in thet&tareasury in order to manage
the total payment means, etc.

SBV and MOF should coordinate together in desigrang implementing
annual fiscal and monetary policy based on theetargf inflation, GDP and
predicted balance of payment. Procedures and timfeetar coordination should
be clarified (monthly, quarterly or annually).

MOF should coordinate with SBV in making the sthtelget estimation,
defining the scale of deficit, demand for financsaipport, domestic borrowing
capital and in considering foreign borrowing. MQtosld regulate the frequency
of government bond auctions, bond interest ratehvare issued via SBV in line
with the money supply estimation. MOF should previtie government bond
Issuance plan to SBV yearly. After that, MOF andvS&change together and
decide the volume, interest rate and time for issaa

The effective coordination need not only the rofeS8V, but also other
ministries and agencies under the direction ofjine2rnment.
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