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LY THUYET KINH TE HOC HIEN DAI 

V d l CHINH SACH KINH TE VI MO Ci VIET NAM 

Vu Thi Minh PhUdng 

"rang ca che quan ly kinh te, cac chinh sach kinh te, dSc biet la chinh sach tai khda, ehinh sach 
tien te la bd phan nang ddng nhat, cd do nhay cam cao trudc nhQng bien ddng trong ddi sdng 

kiniiTecua mdt dat nudc. Sang ehinh saeh tai khda, tien te cung dUde xem nhU "can dao hai ludi" bdi 
vi neu sQ dting chung mat each phu hap se phat huy dugc sQc manh cua nd, nguac lai se dah den nhOng 
phan Ung tieu cue, day ehuyen anh hudng den su phat then cua doanh nghiep va tang trudng kinh te, 
tam giam hieu qua eua ca che quan ly kinh te. Tren ea sd nghien cQu ly luan kinh tehoe hien dai ve sQ 
dung cac chinh saeh nay trong nen kinh te thj trudng; phan tieh thQc tie'n ehinh saeh tai khda, chinh 
sach tien te eua Viet Nam trong glal doan vQa qua, bai viet cua tac gia da de xua't mdt sdgiai phap mang 
tinh chat gal y nham sQ dung hap ly ehinh sach tai khda, chinh sach tien te trong glal doan hau khung 
hoang kinh te d Viet Nam. 

Trai qua hon hai mUPi nam thue hien chinh 
sach ddi mdi, md cQa cua Dang va Nha nQde, nen 
kinh le nQde ta da dat dQdc nhOng thanh iQu cd y 
nghTa quan trpng treng nhieu ITnh vuc. Song trong 
thdi gian qua do tac dpng cua cUdc suy thoai loan 
eau, Viet Nam cung khdng tranh khdi hieu Qng lan 
truyen nay. Vdi su lieh cue dieu hanh cua Chinh 
phu trong thdi gian qua, nen kinh te Viet Nam da 
IQng budc dupe phuc hdi. Trong qua trinh ay, 
chinh sach tai khoa va ehinh saeh lien le da dupe 
sQ dung nhu la nhQng cdng cu quan ly vT md trpng 
yeu eua Nha nude de khae phue llnh trang khung 
hoang, suy thoai, thuc day su phat trie'n eua cac 
doanh nghiep va d'n dmh nen kinh le. 

Thiie tieh d mpt sd nude Ddng Nam A trong 
vung kinh le nang dpng cung eho thay su phat 
trie'n cua cac doanh nghiep lao da cho su lang 
Irudng nhanh nhd viec sQ dung hpp ly eae ehinh 
sach kinh le vT md trong dd ed chinh sach lai khoa, 
ehinh sach lien le. Qua thuc lieh khung hoang suy 
thoai loan eau trong thdi gian vQa qua, mpt lan 
nQa lai kie'm chQng tinh thuc lieh eua ly thuyet kinh 
te hpe hien dai ma dai bieu eua ddng hpc thuyet 
nay la nha kinh te hpe Paul A.Samuelson. Mdt 
trong cac van de dupe de cap trong ly thuyet nay 

la vai trd va cac cdng cu dieu liet vT md eua Nha 
nudc trong nen kinh le th| IrUdng. 

1 . Tu tudng cd ban cua ly thuyet kinh te hpc 
hl#n dai 

Trong eae nha nudc dUdng dai khdng ed nha 
nude nao ngoai kinh le. Song khdng phai d dau va 
bao^id vai trd cua Nha nude eung dupe nhan IhQc 
met each day du. 

Vao the ky XVIII, giai cap lu san phat trie'n 
manh, quy md san xuat md rpng va tu do canh 
tranh da trd thanh ddi hdi cap thiet trong ddi sdng 
kinh te cua cae nudc nay, chinh vl the cac nha kinh 
te hpe cd dien da ung hp tu do canh tranh. Nd'i bat 
nhat la AdamSmilh (1723 -1790) - mpt nha kinh te 
ndi tieng ngudi Anh da dua ra thuyet "Ban tay vd 
hinh"va nguyen ly "Nha nude khdng can thiep" 
vao heal dpng eua nen kinh le. Adam Smith cho 
rang viee id chQc kinh le hang hoa can theo 
nguyen lac l i i do. SU hoat dpng cua toan bd nen 
kinh le la do eae quy luat khach quan tu phat chi 
phdi. Su van dpng cua th| trudng la de quan he 
cung - cau va sii bien dd'i lU phat cua gia ca hang 
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hoa tren thi trudng quyet dmh. Quan he giQa ngudi 
vdi ngudi la quan he ve ldi ich kinh te. Ong cho 
rang mdi ngudi hoal ddng chi nham Ipi nhuan sieu 
ngach. Song do "Ban tay vd hinh" chi phdi budc 
ngudi la phai phuc lung ty suat ldi nhuSn binh 
quan. De eho nen kinh te phat trie'n manh, nha 
nudc khdng nen can thiep vao nen kinh le th| 
trudng vao boat ddng cua doanh nghiep. 

Mae du eoi trpng "Ban lay vd hinh" song Adam 
Smith cung cho rang ddi khi nha nude cung cd 
nhOng nhiem vu kinh te nhat dmh, dd la trong 
trudng hdp cac nhiem vu kinh le vupt qua kha 
nang cua met doanh nghiep nhU lam dudng, xay 
dung ben cang, dae kenh Idn... 

Dau nhOng nam 30 cua the ky XX, nhOng cupc 
khung hoang kinh te nd ra Ihudng xuyen, dae biet 
la cupc khung hoang kinh le the gidi xay ra nam 
1929 - 1933 da chQng td rang "Ban tay vd hinh" 
khdng the dam bao nhOng dieu kien d'n dmh cho 
kinh le lh| IrUdng phat trie'n. Hdn nOa trinh dp xa 
hpi hoa san xuat phat trie'n ngay cang cao da ehi 
eho cac nha kinh te hpe thay rang: can phai cd su 
can thiep eua nha nude vao qua trinh hoat dpng 
cua nen kinh te, dieu tiet nen kinh te. Tieu bieu che 
quan die'm nay la nha kinh te hpc ngudi Anh John 
Meynard Keynes (1884 -1946) da dUa ra ly thuyet 
nha nude dieu tiet nen kinh le th| trUdng. Theo 
thuyet cua trudng phai Keynes, nha nUdc can 
thiep vao nen kinh te d ca tam vT md va vi md. d 
tam vT md nha nUde sQ dung cac cdng cu nhU lai 
suat, chinh sach tin dung, dieu tiet luu thdng lien 
te, lam phat, thue, bao hie'm, trd cap, dau tu phat 
trie'n... Ci tam vi md Nha nude true tiep phat trien 
cac doanh nghiep san xuat kinh doanh va d|eh vu 
cdng epng. 

Jphn Meynard Keynes va nhOng ngUdi thep 
dng lin tudng rang su can thiep nhu vay cua Nha 
nudc vao nen kinh le se khae phuc dupe khung 
hoang, that nghiep, lao ra su d'n dmh cho phat 
trie'n kinh le xa hpi. Song nhOng ehan dpng Idn 
trpng nen kinh le vah dieh ra. HPn nOa them vao 
dd la tinh trang khung hoang, that nghiep, lam 
phat xay ra va ngay cang tram trpng. Dieu nay da 
lam tang lan sdng phe phan ly thuyet eua Keynes 
va lam xuat hien lu ludng phdi hpp "Ban lay vd 
hinh" vdi nha nude de dieu liet nen kinh le lh| 
Irudng. 

Theo xu hudng "hdh hpp" nay, cac nha kinh le 

da IhQa nh§n rang: eae nen kinh te hien dai mudn 
phat trie'n phai dUa vao ed che thj trudng eung nhu 
sU quan ly cua nha nude. Mam mdng cua quan 
diem "kinh le hdh hdp" cd tQ cudi nhOng nam cua 
the ky XIX. Sau thdi ky chien tranh, nd da dupe 
cae nha kinh te hpe My nhu Hasen tiep lue nghien 
cQu. Tu tudng nay da dupe phat trie'n trong kinh le 
hpe cua Paul A.Samuelson - mpt kinh te gia ngudi 
My. Neu cac nha kinh te hpc co die'n va cd die'n 
mdi say sua vdi "Ban tay vd hinh", trudng phai 
Keynes va Keynes mdi say sua vdi "Ban tay nha 
nude" thi Samuelson chu trUdng phat trie'n kinh te 
phai diia vae ca "hai ban lay" la cd ehe lh| trudng 
va nha nUdc. Paul A.Samuelson la ngudi My dau 
lien dupe giai thudng Npbel ve kinh le hpc 
(1970).Ong da IQng lam cd van kinh te eho long 
thdng Jenh F Kennedy va la ngudi sang lap ra 
khea Kinh le hpe nd'i tieng ehuyen dao tao sau dai 
hpc eua Vien edng nghe Massaehussetts. Theo 
dng: dieu hanh mpt nen kinh le khdng ed ca chinh 
phu lah th| trudng eung gidng nhU dmh vo tay 
bang mdt ban tay. Trong khi dd ehinh phu dieu tiet 
thj Irudng bang eae ehUdng trinh thue, ehi lieu va 
luat le. Ca hai ben th| trudng va ehinh phu deu ed 
vai Irdjquan trpng ddi vdi sU phat trie'n kinh te. 

De dam bao dupe vai trd quan ly vT md eua 
minh, nha nUde phai sQ dung hang loat cac bien 
phap cdng cu, chinh sach kinh le vT md trong dd 
khdng the khdng ndi den ehinh saeh tai khea va 
chinh sach lien le. Trong bai viet nay lae gia chi de 
eSp den hai chinh sach cd ban treng ddng hpc 
thuyet eua trUdng phai ehinh hien dai la ehinh 
saeh tai khoa va ehinh saeh tien te. 

2. Cd sd khoa hpc cua vi^c suf dung chfnh 
sach tai khda, chfnh sach tien t? trong nen kinh 
te'thi trudng 

Trpng cd ehe quan ly kinh le, eae chinh saeh 
kinh le, dac biet la chinh sach tai khoa, chinh saeh 
lien le la bp phan nang dpng nhat, ed dp nhay cam 
cap Irudc nhOng bien dpng trpng ddi sdng kinh te 
cua mpt dat nUde, nham giai quyet nhQng van de 
kinh le bQc xuc ma xa hpi dat ra. 

d Viet Nam viec sQ dung ehinh saeh lai khoa, 
ehinh sach lien le phu hpp vdi thue tieh eua dat 
nude treng IQng thdi ky la mpt dam bao vOng chae 
eho sU van hanh eua met cd che thj Irudng nang 
ddng, hieu qua', thuc day sU phat trie'n eua eae 
doanh nghiep. Song trong qua trinh sQ dung chinh 
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sach lai, khoa, lien te lam edng eu dieu liet vT md 
nen kinh te phai thay dupe: chinh sach tai khea, 
lien te dupe xem nhU "eon dao hai ludi", du sao nd 
cung la san pha'm chu quan eua con ngUdi. Chinh 
saeh tai khoa va ehinh saeh lien te phu hpp se 
phat huy dupc sQc manh eua nd. NgUpe lai neu 
met sai lam cua chinh sach se gay ra nhOng phan 
Qng lieu cue, day chuyen. Ket qua dah den lam 
giam hieu qua cua ed ehe quan ly kinh le, anh 
hudng den su phat trie'n eua doanh nghiep va tang 
trudng kinh le. 

Quan diem cua cac nha kinh te hoc ve ehinh 
sach tai khoa, chinh saeh tien te trong nen kinh te 
thj trudng 

Khdng phai d dau va bao gid ea ve mat ly luan 
va trong thuc te vai trd cua cac ehinh sach lai 
khoa, lien le deu dupc danh gia dung mQc. Cho 
den nay, da va dang tdn lai rat nhieu quan die'm 
khae nhau ve su can thiet va hieu qua eua ehinh 
sach lai khoa, lien te trong nen kinh te lh| trudng. 
Ci cac nudc khac nhau, trong nhOng dieu kien heh 
sQ cu the hoae ngay trong mdt nude, d nhOng thdi 
ky khac nhau mQc dp sQ dung cac chinh sach nay 
cung da rat khac nhau. 

Ly thuyet kinh le trude nhOng nam 30 cua cac 
nha kinh te hpe ed die'n nhU Adam Smith, David 
Ricado deu cho rang nen kinh te th| trudng cd cae 
luc lu dieu tiet; do vay ludn ludn dam bao dupe 
trang thai can bang cua nen kinh le ma khdng can 
bat cQ mdt sQ can thiep nao cua Nha nudc. Cac 
chinh sach kinh te cua Nha nude hau nhu khdng 
cd tac dung gi. 

Theo ly thuyet cua J. M. Keynes, da dua ra 
phUdng phap mdi dd la phUdng phap phan tieh vT 
md nen kinh te. Vdi eude each mang trong hpe 
thuyet kinh te vT md, dng dupe eoi la cdng trinh sU 
eua ehu nghTa tu ban ddc quyen nha nude vl da 
chQng minh dQdc sQ can thiet phai cd sU can thiep 
eua Nha nude vao nen kinh te ddng thdi chi ra 
dupc cdng cu chu yeu eua su can thiep nay. Dd la 
nhOng cdng cu kinh te vT md ma chu yeu la chinh 
saeh lai khoa, chinh sach lien te. Thee quan die'm 
eua dng, de nhanh chdng vUdl qua dupe khung 
hoang, ha thap dupe ty le that nghiep, chinh phu 
can lang chi lieu de tang long cau hoac khuyen 
khich dau tu vao khu viie tu nhan nham huy ddng 
mpi ngudn liic eho sii lang trudng. NhU vay, nha 
nude phai can thiep vao nen kinh te bang edng cu 

tai khoa, lien te de dn dmh nen kinh te. 
Trong khi de eao vai trd cua nha nude ddi vdi 

d'n dmh kinh le vT md, J. M. Keynes lai phu nhan 
vai trd eua "Ban lay vd hinh". Ket qua la hpe thuyet 
cua dng vah ed nhOng khiem khuyet nhat dmh. 
NhQng nam 60 va 70 cua the ky XX da dieh ra xu 
hudng dung hdp giOa hai trudng phai kinh te hpc 
ma dai bieu eua nd la nha kinh te hpe My Paul 
A.Samuelson. Theo dng nha nude phai can thiep 
vao nen kinh te th| trudng bang cac cdng eu dieu : 
tiet vT md nhUng khdng dupe xem nhe hoat dpng ' 
cua cae quy luat kinh te khach quan. 

Qua thue lieh phat trie'n kinh le cho la thay 
chinh sach tai khoa, lien te ed vai trd rat Idn trong 
quan ly vT md nen kinh te, do vay ddi hdi phai sQ : 
dung va van dung chung mpt each kheo leo phu 
hpp vdi dieu kien thuc tieh trong tQng thdi ky de • 
tao ra ddng liic thuc day sii phat trie'n eua cac ! 
doanh nghiep trong nen kinh te lh| trudng. Chinh j 
sach tai khoa va chinh sach tien te mudn phat huy • 
tdt vai trd eua minh phai dupe thuc hien met each : 
ddng bd trong he thong eae chinh saeh vT mo , 
khae. Su thay dd'i chinh sach tai khoa, tien te co 
lac ddng Idn den sU phat trie'n eua cae doanh 
nghiep, qua dd thue day su tang trudng, phat trie'n 
cua nen kinh te. 

Chinh sach tai khoa la mpt trong nhOng chinh 
sach kinh te vT md chu yeu ma chinh phu cac nudc 
trong nen kinh te lh| trudng thudng sQ dung de 
dieu hanh vT md nen kinh te. Chinh saeh tai khoa 
nham dieu chinh thu nhap va chi lieu cua chinh 
phu de hudng nen kinh te vao mQc san IQdng va 
viee lam mong mudn. Chinh sach lai khoa bao 
gdm hai edng cu chu yeu la thue va chi lieu ehinh 
phu. Thue thay dd'i se lae ddng den cac khean thu 
nhap, lam thay ddi chi tieu cua cac khu viic cdng 
cdng, tu nhan, lae dpng den dau lU; de dd cung 
tac dpng den long eau va san lupng trong loan bp 
nen kinh te qudc dan. Muc lieu eua ehinh saeh tai 
khoa la d'n dmh gia ca, tang trudng GNP va giam 
ty le that nghiep trong nen kinh te. Trong ngan 
han, cae edng cu dieu chinh nay lae dpng den san 
lupng thiic te va lam phat nham muc lieu d'n dmh 
nen kinh te. Ve mat dai han thi chQc nang dieu 
chinh cd cau kinh le trd nen quan trpng nham dat 
muc lieu tang trudng. 

Chinh saeh lien te la viec kie'm seat tien te cua 
nha nude, thdng qua hoat ddng eua ngan hang 
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trung udng tap l^ung vao mdt trong hai cdng cu 
chu yeu la eung lien va lai suat. Bang each dd 
chinh saeh lien le ed the lac dpng vao dau tu lam 
thay dd'i td'ng eau va do dd lam thay dd'i san lupng, 
gia ca va viee lam. Ngan hang trung Udng la cd 
quan td chQc, thue hien chinh sach lien le. Mue 
tieu cua ehinh saeh lien le la d'n dmh gia ca, lang 
trudng GNP, giam that nghiep. 

Chinh sach lien le dupe sQ dung theo hudng 
nao la luy thudc vao tinh hinh kinh le xa hpi trong 
IQng thdi ky. Chinh saeh lien te md rpng nham 
khuyen khich dau tu, phat trie'n san xuat, lao cdng 
an viec lam, chdng suy thoai kinh te. Chinh saeh 
that ehSl lien te nham han ehe dau tU, kiem che sii 
phat trie'n qua ndng cua nen kinh te nham chdng 
lam phat. 

Ve chinh sach lien le, kinh nghiem cua cae 
nude: Hdng Kong, Singapore, Dai Loan, Han 
Qudc (bdn con rdng chau A) vao nhOng nam cua 
thap ky 80 eho thay: trong qua trinh phat trien kinh 
te d cac nUde dang phat trie'n ndi ehung la rat thieu 
vdn, ehi ed tao dupe ngudn vdn can thiet eho phat 
trien kinh te thi mdi ed the dau lu va thuc day sU 
phat trien cua doanh nghiep, thuc day loan bp nen 
kinh le cat canh. Trong thdi ky dau phat trien kinh 
le, bdn nUde nay eung vap phai van de thieu vdn. 
VI vSy npi dung hang dau eua chinh saeh phat 
trie'n kinh le cua cac nude nay la tich cue tap 
ngudn vdn phat trie'n. Bang viee dieu liet ehinh 
saeh lai suat cac nude nay ehu yeu dung hai bien 
phap de tao ngudn vdn phat trien. Trude het la 
tang cUdng khuyen khich mpi ngudi gdi tiet kiem 
va tim mpi each nang eao ly le lich luy. Ci Viet Nam 
cung da ap dung nhQng kinh nghiem nay vao nam 
1986. Singapore da thanh edng trong viec tao 
ngudn vdn phat trie'n bang chinh saeh lai suat 
epng vdi mpt sd cai each manh dan nhU tuyen bd 
Singapore la mpt hai cang lu do... Nhd vay ma vdn 
nudc ngoai dau lu vao cdng nghiep tang nhanh. 
Neu phan lich day du cac lae dpng eua eae chinh 
saeh la deu thay ed m§l trai, mat phai hay nd dupe 
vi nhu "eon dao hai ludi". Do vay ddi hdi phai sQ 
dung mem dep, linh hoat cae edng eu nay. 

Quan he glQa chinh saeh tai khda va chinh 
sach tien te 

Trong quan ly vT md nen kinh le la thay chinh 
sach tai khda, chinh sach lien le ddc lap vdi nhau 
va cd anh hudng ddc lap ldi su phat trie'n cua cac 

doanh nghiep eung nhu tang trudng kinh le. 
Song giOa chung lai cd mdi quan he tac ddng 
qua lai lah nhau ve ea muc lieu lah cd che tac 
ddng. Vi v#y trong viec dieu tiet nen kinh te can 
sQ dung phdi hpp hai chinh saeh nham phat huy 
nhQng lac ddng lich cue va han ehe nhOng m§t 
lieu cue ma eae ehinh sach nay dua lai. O cac 
nudc ed nen kinh te lh| tfUdng phat trie'n, he 
thdng eae ehinh sach kinh le Ihudng dupc phan 
thanh nhdm de xQ ly llnh hudng. 

- Nhdm ehinh saeh lac ddng vao phia cau 
- Nhdm chinh sach lac ddng vap phia eung 
Su phan nhdm nay chi mang tinh chat lUPng 

ddi vi mdi ehinh sach kinh te deu cd the lae dpng 
vao ea hai phia. Chinh sach tai khda, lien te thudc 
nhdm chinh sach tac dpng vao phia cau. Su thay 
dd'i chinh sach tai khda va chinh sach lien le tac 
ddng den su phat trie'n eua doanh nghiep mdt 
each gian tiep thdng qua long cau, den mdi trudng 
kinh doanh cua doanh nghiep. Ddng thdi chinh 
saeh tai khda, ehinh saeh lien te eung tac dpng 
true tiep den su phat trie'n cua doanh nghiep. Sii 
phat trie'n cua doanh nghiep den lupt nd lai tac 
dpng den td'ng cau. 

Ngoai nhOng vai trd d tren ddi vdi sU phat trie'n 
eua doanh nghiep la cdn thay chinh sach tai khda, 
chinh sach lien le cung vdi cae chinh sach vT md 
khae cua Nha nude lao ra sii ddng bd trong he 
thdng ehinh saeh tac dpng den su phat trie'n cua 
doanh nghiep. 

Mdt sd van de ve chfnh sach tai khda, chinh 
saeh tien te dd'i vdi qua trinh phat then kinh te d 
nude ta 

- Ve ehinh sach thue 
d nude ta, nhupc die'm ehinh eua he thdng 

chinh sach thue hien hanh la vQa nham dam bao 
ngudn thu cho ngan sach Nha nude, vQa phai IhQc 
hien nhieu mue lieu ve chinh saeh kinh te xa hpi 
khac nhau. Vi vay he thdng thue trd nen phQc lap, 
vdi nhieu mQc thue suat, nhieu trudng hpp mieh 
giam thue vQa gay khd khan trong viee quan ly thu 
thue, vQa lao sd hd eho viee Iron lau thue. Do ed 
nhieu Irudng hpp giam, mien thue nen da thu hep 
dien chm thue va lao ra su khdng cdng bang vdi 
khu viic khdng dupe mieh, giam thue nen da 
khdng khuyen khich viee md rpng san xuat vdi met 
sd doanh nghiep. 

- Ve chi tieu cua Chinh phu 
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Cupc cai each lai ehinh cdng cdng ma Viet 
Nam thuc hien IQ 1989 tdi nay, dac biet treng ITnh 
vQc chi ngan saeh da dieh ra vdi ldc dp nhanh 
khdng kem gi cdng cupc cai each trong ITnh vUe 
khac cua nen kinh le. Co cau ehi lieu da cd su thay 
dd'i dieu dd ed nhOng lae ddng dang ke den sU 
phat trie'n eua cac doanh nghiep nhat la treng viee 
xay dung cd sd ha tang, lao lap mdi trudng vT md 
thuan Ipi ehe su phat trie'n eua cac doanh nghiep. 

- Ve mUc cung tien 
Trong thdi ky chuye'n dd'i, Ngan hang Nha nudc 

Viet Nam eung da sQ dung eae edng cu dieu lie! vT 
md de thiic hien loan dien ehinh sach lien le, phu 
hpp vdi tQng bQdc ehuyen nen kinh te sang cd ehe 
lh| trudng gdp phan tao ra met mdi trUdng vT md 
dn dmh tao dieu kien che sU phat trie'n kinh te. 
Thanh cdng nd'i bat eua dieu tiet vT md trong thdi 
gian qua la da kie'm seat va duy tri dupe lam phat 
d mQc thap treng dieu kien ed mQc lang trQdng 
tQdng ddi cao. Ddng gdp phan quan trpng cho 
thanh cdng dd la viec sQ dung cd hieu qua eae 
cdng cu cua chinh sach tien te ma ngudi thuc thi 
la Ngan hang Nha nUde Viet Nam. 

- Ve lai suat 
Viec xay dung va td chQc thuc hien chinh sach 

lien le la mdt nhiem vu ed ban eua Ngan hang 
Trung Udng. Chinh sach tien te nhu phan tren da 
nghien cQu bao gdm hai cdng cu chu yeu la mQc 
cung lien va lai suat. Tren cd sd quan he giOa cung 
lien va cau tien ma xac dmh mQc lai suat thj Irudng 
va dieu chinh mQc cung lien cho phu hpp vdi nhu 
cau eua tien lUdng Qng vdi mQc lai suat. Dd la each 
dieu tiet triic tiep ddi vdi th| trUdng lien te. 

Can cQ vao thiie te eu the eua Viet Nam trong 
thdi ky chuye'n ddi cd ehe. Ngan hang Nha nude 
Viet Nam lua chpn cdng cu lai suat de dieu tiet th| 
IrUdng lien te. Dau nam 1989 Chinh phu quyet 
dmh thay dd'i mpt each cd ban chinh sach lai suat. 

Treng thdi gian qua Ngan hang Nha nUde Viet 
Nam da thudng xuyen bam sdt dieh bien tien te 
trong nUde va the gidi, phdi hpp hai hoa giQa cac 
cdng eu nhat la cdng cu du trO bat bude, edng eg 
ly gia vdi lai suat thee hudng that chat tien te de 
chdng lam phat. Chinh saeh lai suat da dupe eoi la 
cdng cu ed ban cua chinh sach lien te va da ed 
nhOng tac ddng nhat dmh den eae quan he kinh le 
vT md trong nen kinh le. 

TQ nam 2000 cho den nay chinh saeh lai suat 

eung ed nhOng bude thang tram nhat dmh. Nam 
2000, 2001 ehinh sach lai suat dupe Ihiic hien 
theo xu hudng ndi Idng lien le nham kich cau va 
lien tdi lu do hoa lai suat. TQ ngay 01/06/2001 
Ngan hang Nha nUde (NHNN) da bai bd lai suat 
cho vay USD tdi da. Cae to chQc lin dung dupe an 
dmh lai suat eho vay tren cd sd lai suat lh| trudng 
qudc te va quan he cung cau vdn lin dung bang 
ngoai te d trong nude. Day la lan dau tien NHNN 
tha nd'i lai suat mpt edng cu rat nhay cam trong 
viec dieu hanh ehinh saeh tien te de tQng bQdc 
IhQc hien tii do hoa lai suat. Ngay 30/05/2002, 
NHNN Viet Nam da ban hanh quyet dmh 
546/2002/QD-NHNN ve viee thUe hien ed ehe lai 
suat thoa thuan trong hoat dpng tin dung bang 
ddng Viet Nam eua td chQc tin dung ddi vdi khach 
hang. Phai ndi day la hai quyet dmh kha lao bao 
trong viee dieu hanh chinh saeh lien le cua NHNN 
va khdng tranh khdi nhOng xdn xao, binh luan cua 
cac nha kinh te dae biet trong gidi ngan hang. Rd 
rang day la mdt bude chuye'n ddi quan trpng, 
manh me va can thiet trong ehinh saeh tin dung 
phu hdp vdi nguyen tac th| trUdng nham dam bao 
ngudn luc lai chinh dupc sQ dung va phan bd mpt 
each cd hieu qua hdn. Tuy nhien vdi dieu kien thiic 
te eua Viet Nam, khi thj Irudng lai chinh cdn dang 
d linh trang kem phat trie'n, viec thuc hien lai suat 
thoa thuan cung dat ra nhieu thaeh IhQc vdi he 
thdng ngan hang thQdng mai. Sii thay dd'i chinh 
sach lai suat se lae dpng den cac muc lieu kinh le 
vT md nhu tang IrUdng san lupng, d'n dmh gia ca, 
giai quyet tdt cdng an viee lam va can bang can 
can thanh lean. Viec thuc hien ehinh sach tu do 
hoa lai suat cua Ngan hang Nha nude da ed cac 
bude di than trpng va ed suphdi hpp ddng bp nh|p 
nhang vdi cae cdng cu khae trong viee dieu hanh, 
quan ly vT md nen kinh le. 

3. Su can thiet phai hoan thipn chfnh sach tai 
khda, chfnh sach tien tp cua Nha nUdc trong boi 
canh hipn nay 

Mpt thuc le da dupe chQng minh la ehuyen 
sang nen kinh le th| trudng khdng he lam cho vai 
trd eua Nha nude b| suy giam ma ngupc lai, vai trd 
dd cang trd nen quan trpng. Tuy nhien hoat dpng 
cua Nha nude trong nen kinh te ke hoach hda tap 
trung va nen kinh le th| trudng th| Irudng hoan 
loan khae nhau. Trong nen kinh te th| trudng Nha 
nude chi ddng vai trd la ngudi dieu chinh vT md ddi 
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vdi cac hoal ddng kinh te - xa hdi, IQc la dieu chinh 
nhOng khuyet tat ma nen kinh le lh| trUdng khdng 
tu khac phuc dupe. Oe thiic hien nhiem vu tren, 
Nha nudc sQ dung nhieu chinh sach khac nhau. 
Trong dd ehinh sach lai khoa, lien te cd lam quan 
trpng dSc biet. Thue te trong chSng dudng dd'i mdi 
vQa qua da kha'ng dmh dupe vi tri eua chinh sach 
tai khea, lien te vdi tu each la cdng cu quan ly vT 
md cua Nha nude. Thdng qua thuc lieh va nhOng 
ndi dung phan lich d tren cho ta thay dupe ca mat 
ly luan va thue tieh ve anh hudng cua chinh sach 
tai khea, chinh sach lien le ddi vdi su phue hdi va 

hinh thanh tUdng quan tien te the gidi. 
Trong mdi cupc khung hoang, theo each 

nhin bien chQng ben eanh nhflng khd khan, pha 
huy la sii vUdn len sang tao, ddi mdi. Ddi vdi 
Viet Nam, thdi ky hau khung hoang edn day trd 
ngai song ben canh dd la su vudn len day sang 
tao cua ea qudc gia va eae chinh sach kinh te 
eung IQng bQdc dQdc dieu chinh cho phu hdp 
vdi dieu kien thUe tieh. 

Theo IMF, loan bp khu vue chau A, gdm ea Nhat 
Ban, Australia va New Zealand se dat mQc tang 
Irudng 2,8% trong nam nay va 5,8% trong nam 2010. 

phat trien kinh te trong 
bdi canh mdi hien nay. 

6d7 eanh cua Viet 
Nam sau khung hoang 
nam 2008. 

Khung hoang tai 
chinh IQ My da nhanh 
chdng lan rpng va gay ra 
anh hQdng nang ne tren 
quy md loan cau. fang 
trudng sut giam, tham 
chi nhieu nen kinh te rdi 
vao suy thoai, he thdng 
tai chinh rdi loan. Cac 
qudc gia va td chQc nhu . 
IMF, WB... khdng ngQng 
ndliie thiic hien nhieu bien phap de ddi phd song 
trie'n vpng kinh le loan eau che den nay vah khdng 
may sang sua. 

Ve he qua cua cupc khung hoang: the gidi hau 
khung hoang se bien dd'i theo chieu hudng nao va 
sau sac den mQc dp nao? Day la 
van de dupe nhieu nha kinh te dat 
ra, quyet dmh su lua chpn ehien 
lupe cua qudc gia va phUdng 
hudng phat trien cua cac ly thuyet 
kinh te. 

Ve ngan han: SU gia lang chu 
nghTa bao hp va su can thiep sau 
hPn, chat che hPn cua nha nude 
vao nen kinh le. Ve dai han: nhQng 
xu hudng ed ban vah dupc kha'ng 
dmh nhung ed su bien ddi ve chat 
nhu xu hudng phat trie'n kinh te tri 
IthQc, xu hudng loan cau hoa, xu 
hudng lai cau true nen kinh te va 

S^ng 1: fj^ pgQ tang trudng kinh tecua WB thang 11 nam 2008 

Country Name 2002 2003 2004 2005 2005 2007 2008 2009f 2010f 
The ijio'i 

Khu vi ic EURO 

HoaKy 

Nhat Ban 

Trung Quoc 

An Bo 

Han Quoc 

Indonesia 

Malaysia 

Philippines 

Thai Lan 

Viet Nam 

1.86 

0.88 

1.61 

0.26 

9.10 

3.77 

6,97 

4.50 
4.15 

4.45 

5.32 
7.08 

2.65 

0.79 

2.52 

1,41 

10,00 
8.37 

3,10 

4,78 

5,69 

4,93 

7,14 

7.34 

4,18 

2,06 

3,92 

2,74 

10,10 

8,28 

4,73 

5,03 

6,80 

6,38 

6,34 

7.79 

3,49 

1.50 

3.23 

1.91 

10.40 

9,24 

4,20 

5.69 

5.00 

4.87 

4.53 

8.44 

3,93 

2,74 

2,90 

2.20 

11,60 

9.69 

5,13 

5.51 

5,90 

5,45 

5,11 

8.17 

3,77 

2,65 

2,20 

2,10 

11,90 

9,03 

4,97 

5.32 

5.70 

7.33 

4.75 

8.48 

2,50 

1.10 

1.40 

0,50 

9,20 

7.00 

2.70 

6.10 

5.50 

3.90 

3,50 

6.20 

0.90 

(0,60) 

(0 50) 

(0,10) 

7,50 

6,20 

(0,60) 

3,80 

2,80 

2,00 

0,60 
5.40 

3.00 

1,60 

2.00 

1.50 

8.50 

8,00 

4,30 

5,00 

5.60 

4,20 

4.00 
6.00 

Nguon: WB 

Theo WB, Viet Nam dupe xem la mdt nUde cd 
kha nang phuc hdi kinh te nhanh so vdi eae nudc 
trong khu viie song Vipt Nam can ed su thay dd'i ve 
chat lupng tang trudng vi he sd ICOR cua Viet 
Nam cao hPn so vdi eae nude trong khu vuc. 

Bsng 2: JCOR Viet Nam qua mot sdglal.doan 

ICOR QUA CAC GIAI OOAN 

5^4 5.04 

«.I5 

7 
1991-1995 1996-2000 2001-2003 2004-2006 2007-2008 

So 34/2010 

Nguon: World Bank 
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Quoc gia 

Han Qu6c 

Dai Loan 

Indonesia 

Thai Lan 

Trung Qu5c 

Viet Nam 

Giai doan 

1961-1980 

1961-1980 

1981-1995 

1981-1995 

2001-2006 

2001-2006 

GDP{%) 

7,9 
9,7 

6.9 
8,1 
9,7 
7,6 

eautu-ZGOP 

23.3 

26.2 

25.7 

33,3 

38,8 

39,1 

ICOR 

3,0 
2.7 

3.7 
4,1 
4.0 
5.1 

Bang 3: Tang trudng GDP va ICOR mdt sd quoc gia Ddng A theo muc lieu tang trudng kinh te. Mdt 
chinh sach lien te lich cue eua hau suy 
thoai, trudc het can phai kie'm seal lam 
phat d'n dmh gia ea, d'n dmh sQc mua ddi 
npi eua ddng tien. Sau thdi ky suy giam 
kinh le, Ngan hang Nha nude can cd 
bien phap thich hpp nham bap dam can 
ddi giOa viec thiic hien muc lieu kich eau 
cua Chinh phu vdi mue tieu d'n dmh gia 
ca, lai suat, ty gia va bao dam an loan he 
thdng cac cd sd lin dung. Bdi vay, thdi 
gian tdi, chinh saeh lien le Nha nudc nen 

hudng vao cae trpng tam sau: 
ThU nhat, thiic hien chu trUdng dieu hanh chinh 

saeh lien te theo hudng ndi Idng mpt each than 
trpng. Viec thiie hien ehinh sach ndi Idng lien te cd 
the khien lam phat trd lai, nhat la trong dieu kien 
thue hien giai ngan ngudn vdn kich eau. Do dd, 
mpt mat nen tiep luc giam lai suat de khuyen 
khich doanh nghiep chdng suy thoai tren dien 
rpng; mat khac, thiic hien kie'm seal cung tien 
nhung phai dam bao du vdn cho san xuat kinh 
doanh. Tiep dd, can lang sU linh hoat trong chinh 
saeh dieu hanh ty gia de hudng san xuat vao thj 
IrUdng npi d|a nham giam sU phu thudc vao xuat 
kha'u, kich thich lieu dung trong nudc. 

ThU hai, can ket hdp hai hda, linh heal giOa 
dieu hanh ty gia va lai suat, sQ dung thich hdp cac 
edng eu du trO bat budc, lin phieu, lh| trudng md... 
trong IQng giai doan cu the; tang cudng phdi hdp 
giQa cae bp nganh de bao dam nhat quan giOa cac 
ehinh sach kinh te vT md, nhat la chinh saeh lien 
te va tai khda. 

ThU ba, SQ dung linh hoat nghiep vu thj trudng 
md. Ben eanh chinh saeh lai suat, ty gia thi nghiep 
vu thj trudng md dupe coi la cdng eu vd cung quan 
trpng trpng dieu hanh ehinh sach tien le ddi vdi thdi 
ky sau suy giam kinh le. Bdi le, dd la bien phap hOu 
hieu dap Qng nhu cau thanh khoan chd cac td chQc 
tin dung va an loan eho he thdng ngan hang. 

ThQ tu, can tang eUdng kie'm tra giam sal va xQ ly 
nghiem cac sai pham trong viec thue hien cac quy 
dmh lien quan den ehinh sach lien te: vi pham ve 
bien dp ty gia, ve Iran lai suat, trong cho vay hdtrd 
lai suat, vi pham eua cac dai ly thu dd'i ngoai te, 
...Thdi gian qua cdng tac nay da dupe NHNN het 
sQc ehu trpng. Tuy nhien de dam bao tinh nghiem 
minh cua phap luat, tao ra su canh tranh binh 
da'ng giQa cae ngan hang Ihudng mai va dac biet 
la de cac cdng cu cua chinh sach tien te thuc sii 

Mguon: World Bank 

Nam 2009 Viet Nam se ap dung chinh saeh lien 
te ndi long cd kie'm seal, giam lai suat de kich thich 
dau lu va hien da dUa lai suat ve gan vdi mQc lai 
suallrude khi xay ra khung hoang tai ehinh the gidi. 

Du bao phuc hdi kinh te Viet Nam se trai qua 
hai budc: budc 1 la thdi ky khdi dau eua phue hdi 
dieh ra IQ eudi nam 2009 va dau nam 2010. Budc 
2 la thdi ky phuc hdi dieh ra IQ nam 2011. Neu 
nhan dien mpt each day du chung la se thay ben 
eanh nhOng han che cua khung hoang se ed nhieu 
cd hdi de cai each, lai eau true kinh te trong dd tai 
cau true doanh nghiep nen tap trung hudng vae 
phat trie'n eae doanh nghiep lu nhan, san sang 
chap nhan viec pha san, thu hep san xuat eua cae 
ddn v| khdng thich Qng vdi hdi ddn dau tang 
trudng. Do chinh la ddi mdi tu duy lang trudng kinh 
te chieu rdng, dua vao khai thac tai nguyen thd, 
ngudn nhan luc chat lupng thap... ehuyen sang 
tang trudng kinh te chieu sau, diia vao eae yeu Id 
nang suat td'ng hpp. 

Quan diem ve chinh saeh tien te thdi hau suy 
giam kinh te 

Nen kinh te dang IQng bQdc thoat khdi thdi ky 
suy giam va luc nay, dudng nhU mpi quan tam deu 
hudng ve chinh saeh lien te: ndi Idng hay that 
chat? Neu tiep tuc ndi Idng, long lUdng tien trong 
nen kinh le se tang them trong khi cac yeu Id tiem 
an cua lam phat nhu chi phi day, cau keo vah cdn 
hien hOu va se kich heat lam phat trd lai. NhQng 
neu that chat thi san xuat ehUa k|p thoat khdi dinh 
tre, doanh nghiep da phai ddi mat vdi llnh trang 
thieu vdn dung vao lue can vdn va vdn chay Idng 
vdng nhQ IQng xay ra giQa nam 2008 va lai xuat 
hien cupc dua lai suat. Vay, met chinh sach tien te 
cho thdi ky sau suy giam kinh le nhu the nao dupe 
coi la hpp ly? 

Thep ly thuyet ve chu ky kinh deanh sau thdi ky 
suy thoai phai la thdi ky kinh te tang trudng, va do 
vay, ehinh saeh lien te khdng the khdng hudng 
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plial huy lae dung tich cue, can phai xiet chat hdn 
cac che lai di ddi vdi lang eudng edng tac kie'm tra 
cua cac ed quan chQc nang eung nhU phat huy cd 
che giam sat eheo, co ehe giam sal cua epng 
ddng, cdng luan, ... 

Nen kinh te the gidi dang vUdt qua suy thoai va 
dan hdi phue. Kinh te Viet Nam eung dang bude vao 
thdi ky "hau suy giam". Vdi nhQng cdng cu hOu hieu 
va sii dieu hanh linh hoal cua NHNN, chac chan 
chinh sach lien te se la dpng luc tao da thue day 
nen kinh te Viet Nam nhanh chdng phue hdi va tiep 
luc phat trie'n ben vOng. Viec thiic hien ehinh sach 
kinh te vT md nham thue day tang trudng, khac phuc 
hau qua suy thoai kinh le trong bdi canh hien nay 
mpt lan nOa lai Mem chQng linh dung, tinh thuc lieh 
cua ly thuyet kinh te hpc hien dai. • 
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Summary 

In the economic control mechanism, the fiscal 
and monetary policies are the most dynamic ele­
ments, vi/hich are highly sensitive le the market 
fluctuations in the country. However, the fiscal and 
monetary polices are also considered as the "dou­
ble-edge svi/ord". As they would promote their 
powerful strengths in the appropriate employment, 
but in contrast they would make the negative and 
chain reactions to the enterprises' development 
and the economic growth as well as to the effi­
ciency reduction of the economic control mecha­
nism. Based on the researches of the modern 
economics theories and the realities of fiscal/mon­
etary policies of Vietnam for the time being, the 
author's paper has proposed some suggestive 
splulions le employ effectively the fiscal and mon­
etary tools in the pest-crisis period in Vietnam. 

^' ^' 
MOT SO VAN DE., 

- Day manh cae hinh IhQc hpp lac va Qng dung 
cac thanh luu khoa hpc - edng nghe, dae biet la cdng 
nghe thdng tin trong ITnh vUc d|ch vu logistics. • 
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(Tiep theo trang 7) 

Summary 

So34/2010 

Logistics plays an important role in the every 
national economy and GDP. With its geological, 
politic and economic location, Vietnam possesses 
favorable conditions for logistic development. 
However, this market has not fully developed in 
Vietnam with its hard and soft infrastructure 
remaining fairiy poor. The development policies 
and plans in both national and local levels have 
not paid proper attention to logistics sector. It is 
therefore necessary to identify the weaknesses of 
this sector, from which work out solutions and lake 
systematic measures to develop the sector in the 
future so as te make contribution lo the socio-eco­
nomic development of the country. 
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