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SU PHOI HOP GIUA CHINH SACH TIEN TE
VA CHINH SACH TAI KHOA THUC PAY
TANG TRUGNG VA PHAT TRIEN

@ LE THI VAN ANH

TOM TAT:

Chinh sdch tién t& vA chinh sich tai khéa 13 hai bd phin trong y&u trong hé th&ng chinh sdch
vimd. D€ thic ddy nén kinh 1€ ting (rudng, phat rién 6n dinh va bén virng, cn thiét phai cé sy
k&t hgp nhip nhang va déng b giifa hai chinh sdch néu trén. Bai vi€t néu 1&n sy cin thi€l phai
ph&i két hgp gia hai chinh sich tién & vA tai khéa; qui trinh phdi k&t hgp hai chinh sach trong
thyc tién nén kinh t€ Vigt Nam qua céc giai doan va dé xudl giai phap nhim nang cao sy phdi
k€1 hgp cidia hai chinh sdch nhiim dat duge myc tiéu diéu ti€t vi mé nén kinh €,

Tu khéa: Ki€m soit tai chinh, chinh sich tién té, chinh sich tai khéa, kinh t& vi md.

1. Sy céin thi&t phdi két hgp chinh sach tién té
va chinh sach tai khéa

Chinh sdch tai khéa (CSTK) Ja chinh sach thu
chi cia Chinh pht hay con goi li chinh sdch ngan
sich. Con chinh sdch tién t& (CSTT) 14 viée thuc
hign t8ng thé céc bién phép, st dung cdc cong cu
cba Ngdn hang Nha nudc nhiim gép phin dat duoc
cdc myc tiéu cla chinh sdch kinh 1€ vi mé thong
qua viéc chi ph&i dong chu chuyén tién va khéi
lugng tién.

Trong ngdn han, CSTK c6 tic ddng qua lai, anh
hudng tryc (i€p va gidn ti€p tdi cdc yEu 16 thupe co
ché truyén din CSTT. CSTK tic dong tnyc ti€p va
gidn tigp 1&n tdng cau cha nén kinh 1€ théng qua
cdc quyét dinh thu chi hoic thong qua s téc dong
18n 131 sudt. Didu d6 6 xu hudng dnh hudng dén
tién ludng va gid ca, qua d6 tic ddng I&én lam phat
v ky vong lam phit. V& mat Iy thuy€t thi thdy
dugc nhirng anh hudng cia CSTK 1€n cdc kénh
truyén dan cia chinh sdch tién 1€, nhung trén thyc
1€ 13t khé d€ cu thé héa (Jugng hoa) 16 rang dnh
hung cia CSTK dén CSTT trong ngin han.

Trong dai han, CSTK c6 thé dnh hudng d&n sy

&n dinh 13u daj cia CSTT v rit 16 nét, néu mot
CSTK kém bén virng liu daj sé tac ddng 1én muc
tiéu CSTT. K¥ vong tham hyt ngdn sdch 16n va
lién tuc cdng véi nhu cau nd 1¢n cia Chinh phil c6
thé gidm 1dng tin vao nén kinh 1€ va gay nén rdi ro
dén su 8n dinh cha thi truding tai chinh. Thigu niém
tin vao sy bén virng tai chinh cha Chinh phi c6 thé
trd thanh y&u 18 tiém dn gay ra bat 6n cho cdc thi
truing trdi phi€u, ngoai hdi v tham chi lam sup d6
co ché tién té.

Ngoii ra, CSTK con ¢ anh hudng dén dong
chu chuyén vén quéc t€, qua d6 1am dnh hudng
d€n kha ning kiém sodt ludng ngoai té ra vio dit
nugce ciia NHNN, gay rili ro cho hé théng tai chinh:
Chinh sdch thu va chi tai khoa xdy dung khong hgp
1y ¢6 thé s& c6 tdc dong tiéu cyc ddi vdi qud trinh
phan bé ngudn lye, didu nay s€ 1Am ting rii ro lién
quan d&n dong vén quac (€.

Bén canh d6. CSTT ciing cd dnh hudng nhét
dinh d&€n CSTK: Chinh sich tién t& vdi muc tiéu
chinh y&u mang tinh trung han 12 8n dinh gi4 ci.
gid tri ddng tién vA hd trd cho tang trudng kinh 1€
thdng qua viéc ki€m sofit 1 suit vi cung tién. Mot
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chinh sdch tién t& thit chat s& lam gidm nhu ciu
diu . thu hep sdn xudl c6 thé din dén gidm
ngudn thu cha ngin sich Chinh phd; Sy ting/gidm
131 sudt ty CSTT tam dnh hudng d&n gid tréj phi€u
Chinh phi s& lam gidm/tdng gid tréi phiéu, didu
46 ciing dnh hudng d&n can ddi ngdn sich; Sy gia
ting 1y gi4 (d8ng ban 1& gidm) sé lam gia ting
khodn ng Chinh phd bing déng ngoai té qui dai.

Tu nhitng phan tich trén, c6 thé thay rling CSTT
va CSTK ¢6 sy phu thuge 1in nhau, thay d6i ciia
mdt chinh sdch s&€ dnh hudng d&n hiéu qué cda
chinh sich kia. Hon niva, trong thuc 1€, hai chinh
sdch ndty lai do hai cd quan khic nhau diéu hanh
cho nén, van dé dat ra dé dim bao sy wong tic
hiéu qua giira hai chmh sdch hudng 131 sy phét
trién bén vC(nE cha nén kinh (¢ thi can ¢6 sy phéi
hop trong diéu hanh CSTT vi CSTK gita Ngan
hang Nha nudc va B Tai chinh.

Tuy nhién, trong thuc t&, nén kinh (& vin chua
¢6 sy ph&i hgp nhip nhang, hiéu qud vi déng bd
giita BY Tai chinh va Ngin hang Nha nudc trong
thye thi CSTK va CSTT. Viéc diéu hanh CSTT
duogc giao cho Ngin hiing Nhi ntt6c ddm nhin con
CSTK giao cho B¢ Tai chinh ddm nhnn i} Viét
Nam trong nhifng thdi diém nhat dinh vin tén tai
nhitng xung d6t Igi ich giira Ngan hang Nha nugc
va Bd Tai chinh, theo d6 Ngin hang Nha nudce vu
tién thyc muc tiéu CSTT con BS Taichinh uu tién
thuc hién dy todn ngin sach nha nudc duge duyét.
M3i cd quan chi tap trung uu tién thyc hién cic
muc tiéu ctia CSTT hodc CSTK duge giao phé thi
CSTK c6 th€ gay dnh hudng xdu d&€n hiéu qui clia
CSTT hoic ngugc lai. Mi chinh séch theo dudi
nhitng myc tiéu va gidi phdp khdc nhau sé din t6i
suf xung ddt ngoai quy ludt thi trudng.

Do d6, CSTK va CSTT néu thi€u di suf phéi hop
nhip nhang trong qué trinh thuc thi chinh séch sé
gdy ranhitng tic dong déi khing 1an nhau, phé v3
qui lujt cda thi trudng, 1am dnh hudng xdu dén
muc (iéu ting trudng bén viing cia nén kinh (€.
Ph6i hgp nhip nhang va dong bd giita CSTK va
CSTT can dugc hi€u 13 phai dam bio gidi quyét
cdc tac dong ca hai chinh sdch 18 muc tiéu ting
trwdng kinh 1€ vi md trong ngdn han va dai han.
Trong ngin han, hai chinh sdch phai ph&i hgp
nhiim dat duge cic muc ti€u cla (ing chinh sich
mot cich 6 trity, bao gdm cd &n dinh gid. Trong
dai han, hai chinh sdch phdi ph6i hdp ddm bio
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dugc Igi ich can bling gita muc tiéu cda rrng chinh
sach v6i muc tiéu ting trudng kinh t&€ bén virng,
kiém ché& lam phit.

2. Phdi hgp gita chinh séch tdi khéa va chinh
sach tién (¢ trong ki€m sodt tai chinh vi mé

Trong qué trinh hdi nhip kinh (&, cdc hoat djng
kinh 1€ cdn dugc thé hién qua “phién bin" @i
chinh - tién 1&. Hon nifa, trong sy phdi hgp chinh
sich kinh 1€ vi mo thi phéi hgp gita CSTK va
CSTT 13 quan trong nhat bdi diy 1A hai cong cu
trong y&u gil¥ vai (rd quyét dinh trong viéc quin
ly, diéu (i€l vi md nén kinh t€. Trong truiing hgp
suy thodi kinh t&, cAn khuyén khich ddu w, kich
thich ting trudng, ¢ CSTK 1&n CSTT cin ciing 4p
dung chinh sdch “néi 1dng™"; con trong rudng hop
lam phét va tang trudng néng cd CSTK 1dn CSTT
cin cdng 4p dung chinh sich “thit chat”. Tuy
nhién, trén thuc 1€, sy phdi hap dé cling “ndi 1dng™
hay citng “th&t chit” c6 vé khong don gidn va dé
ding. Biéu nay ¢6 thé thi'y trong su phdi hgp giita
2 chinh sdch thdi gian i khing hodng kinh (€ dén
binh 3n duGi day:

- Nam 1997, sau cufc khing hodng tai chinh
chau A, CSTT va chinh séch 12i khéa di dugc sit
dung € khoi phuc 02 tang trudng kinh t€, han ché
tinh trang gidm phét théng qua chinh sach kich cau
kéo dai tir nam 1997 d&n 2003. K&t qui 12 Viét
Nam dat duge mic ting trudng & mic cao (7,7; 8,4;
8,17; 8,5%/nim ctia cdc nim 2004, 2005, 2006 va
2007 wiong wng) kém theo ty 1€ lam phat c6 ldc &
mic 2 con & (giai doan 2004 - 2007).

- Tir cuSi ndm 2007. d€ &n dinh thi trugng.
Ngin hang Nha nudc, B§ Tai chinh va cic bg,
nginh di cé nhiéu bién phip can thiép quyét liét,
kip thoi va c6 hiéu qud, tirng budc gidi quyét cic
vin dé phdt sinh. Ti thing 6/2007 d&n thing
9/2008, NHNN da thye hién CSTT thit chit dé
chéng lam phit, nhung CSTK vin duy tri mic byi
chi nhu thudng 1&. Khi 46, CSTK mdi bit diu diéu
chinh theo hu6ng gidm ti 1& tham hyt xudng dusi
3% GDP, cit gidm 10% chi thuding xuyén...

- Giai doan wr 2008 - 2009, khi khiing hodng
lan réng, 1ai Viét Nam, lam ph4t dugc day lui
nhung sén xudt dinh tré. Chinh phd da si dyng
k& hoach kich ciu trong CSTK nhim thdc ddy
sdn xudt kinh doanh, vdi g6i kich ciu 16i 160.000
1y ddng (gém ca 17.000 1y déng hé trg 1 suit)
chi€m 10% GDP viio nam 2009, Cung v6i d6 1a
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céc gidi phip md rong chi tiéu va ddu w, chinh
séch gidn thu, gidm thué di dudc dua ra d€ kich
cdu ddu tu va tiéu ddng. Con CSTT ciing duge
chuyén sang ndi 1dng v8i bién phdp ting cung
tién, ting cho vay va gidm lai sudt. K&t qud la
18¢ 49 tang trudng tin dung 1én t6i mite ky luc gan
40% vao nam 2009 va lam phdt tam thdi & mic
6,9% - 1y 1& cao nhat trong khu vire vio thai gian
d6. Nén kinh 1€ da khéng roi vao tinh trang d6
v@ hang loat do anh hudng ciia khing hodng.

- Nam 2010, Nghi quyét s6 18/NQ-CP 4/2010
xéc dinh ca hai muc tiéu cho nim 2010: kiém ché
mic lam phat khodng 7% va theo dudi muc tiéu
ting trudng khodng 6,5%. Trong khi CSTT thit
chit & thai di€m ddu nim vi bit budc phdi ndi
16ng vio giifa nam do yéu cdu phai duy tri tdc d§
ting trudng, Vi céc giai phap ndi rong cung tién,
chi trong 6 thang cudi nam, du ng tin dung da ting
16i 18% vi dua §ng mife du nd tin dung tang 16i
gin 28% so v6i nim 2009 (vugt 12% so vdi cam
ké1). CSTK ciing theo dudi muc tiéu ndi rng tng
cdu trong sudt nim 2010 nhim kich thich ting
tndng. K&t qud 13, di t8c 36 tang trudng nam 2010
dat 6, 78% nh|mg lam phét lai ting 8i 11,75% (cao
2dn gap 2 1an so véi nim 2009).

- Nam 2011, mifc muc tiéu Kim gilt lam phél
dudc diit ra ban ddu 12 dudi 7%, thap hon nhiéu so
vdi mic lam phét binh quan cda 3 nim lién trudc
d6. PE dat duge myc tiéu nay, Ngan hiang Nha
nude da budc phai cdt gidm cung tién vi ting
trwdng tin dung mot cdch dt ngdt, giy ra nhirng
hé qud khong mong mudn nhu I3i sul cho vay va
ng xau ting cao, thanh khoin cing thing, thi
truding chitng khodn suy kiét, bat déng sdn dong
bing. K& qud, lam phdt nim 2011 ting vot 1én
18,13%. Budc sang ndm 2012, cdc chi ti€u tdng
trudng duge dé ra co ban déu dat dude va phit hgp
vdi tinh hinh thyc ti€n, dac bi€t lam ph4t da rd
lai ting & mitc mét con s6 ding nhy muyc tiéu ban
ddu nhung ting trudng tin dung lai khéng nhu
mong mudn.

- Giai doan 2012 -2015, Cung vdi viéc tao lip
khu6n khd phép 1y cho cd ché phéi hop vi mé,
tén thuc 1&, CSTK va CSTT cing tifng budc duge
phdi hgp nhip nhing. Theo d6, tr ddu nam 2012,
trydc tinh hinh ting rudng thap, ¢é diu hiéu suy
giam kinh t&, hang 1n kho cao, ngay 03/01/2012
Chinh phi da ban hanh Nghj quyét s6 01/NQ-CP

dua ra cdc gidi phdp chil y&u chi dao diéu hanh
thye hién k& hoach phdt tri€n kinh 1€ xa hi va
d todn ngdn sdch nha nuéc nim 2012. Cic gidi
phdp chii y€u ciia Nghi quy&t 01 trong linh virc
kinh (& 1ai chinh bao gém: Tap trung kiém ché
lam ph4t, 6n dinh kinh t&€ vi m6. Cu th¢ 1a phéi
thyc hién chinh sdch tién 1& chit ché, thin trong,
Jinh hoat; ti€p tuc thyc hién chinh sich 1ai khéa
chiit ché, hiéu qud; uing cudsng ki€m sodt th
rudng, gid cd, 16 chifc 151 thi trudng trong nudc;
khuy€n khich xua't kh&u, ki€m so4t nhap khau,
han ché nhép siéu. Viéc thye hién Nghi quyét so
01/ NQ-CP di gitip nén kinh & nudc ta dat dugc
nhifng k€t qua tich cuc budc dau (Jam phét kiém
ché & mitc thap; kinh &' vi m6 cd ban én dinh; an
sinh xa héi duge bdo ddm). Tuy nhién, san xudlt
kinh doanh g&p nhiéu khé khin; sifc mua ciia thi
truding gidm; nén kinh (& ruy c6 tang trudng nhung
t5¢ d6 ting thap hdn so véi cang ky nam 2011, Vi
viy, ngay 10/5/2012, Chinh ph 1i&p tuc ban hiinh
Nghi quy€ts§ 13 vé& mot s6 gidi phdp thdo g8 khé
khin cho san xuil - kinh doanh, hé trd thi trudng.
Theo d6, CSTK - CSTT da dudc thyc hién theo
huéng thin trong. K&t qué clia viéc phéi hgp nay
giai dogn 2011-2015 da dem lai méi trudng kinh
1€ vi m6 8n dinh hon, hé trg thio 20 kho khdn cho
doanh nghiép, nén kinh t& bit ddu cé nhirmg div
hiéu phuc hdi kha quan hon.

- TY ndm 2015 dén nay. trong Chi thi s6
01/CT-NHNN Théng déc Ngin hing Nhi nudc
néu 55,diéu hanh chinh sich tién t& chi ddng, linh
hoat, phd&i hgp chat ché véi chinh sich tai khoa
va céc chinh sach kinh (& vi md khdc nhim kiém
so4t Jam ph4t theo muc tiéu dé ra (binh quin
khodng 4%), &n dinh kinh (& vi md, gép phin hd
trd tang trdng kinh t€ & mac hgp ly (khodng
6,7%).Ting cudng cong téc thanh tra, gidm sdt
trong hoat dgng ngan hang, bdo ddm hé thdng 16
chite tin dyng (TCTD) hoat déng an toan, lanh
manh. D€ thyc hién muyc ti¢u ctia K& hoach phat
tri€n kinh t€ - xa hdi 0im 2017, CSTK nim 2017
duge diéu chinh theo hudng thin trong, chat ché,
1i€p tuc tao mdi truding kinh doanh thudn lgi, nang
cao ning luc canh tranh quOL gia, dim bio nén
tai chinh quéc gia an toin, bén virng. Bén canh
d6, Ngén hang Nha nuée diéu hianh chinh sich
tién té chi déng, linh hoat, phOl hgp chat ché véi
CSTK va céc chinh sdch kinh t&€ vi mé khac nhiim
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bao dim 8n dinh cdc cAn d6i vi md vi ki€m sodt
lam phat, hé trg ting trudng kinh 1€ & mitc hgp ly.
Theo dé, Ngian hang Nha nudc tiép tuc dicu hanh
linh hoat cdc céng cu CSTT nhim 6n dinh thi
trudng tién 1§, bio dam thanh khodn h¢ thang,
cung tng v&n ¢6 hiéu quai cho nén kinh t€. hé trg
Gn dinh ty gid, 120 diéu kién ting dy tri¥ ngoai
héi Nha nuée phdy hdp vai diéu kién thyc 1€ va
ki€m sodt lam phét theo muc tiéu. K€t qui nay
ciing c¢d y nghia hon khi lam phét trong ndm 2017
chi 2.6%. Sy hing khéi d6 da va dang dudc ky
vong ti€p tuc lan 1da sang cd nim 2018.

3. M§t s6 ki€n nghi nhiim niing cao sy ph&i
hgp nhip nhang gida chinh sach tai khéa va
chinh sich tién t¢

Mér La tang cuimg s phéi hop giita B¢ Tai
chinh va Ngdan hang Nha nude.

- Thi€l 1ap m&i quan hé lién théng thuiing
xuyén, lién tuc trong qu4 trinh hoach dinh va thyc
thi CSTT va CSTK gita B§ Tai chinh va Ngin
hang Nha nudc. Méi lién hé phai thuc hién thong
qua thdng tin trao dGi, ¥ ki€n déng gép hoac y kién
tham muu qua lai d€ hé trg [in nhau trong hoach
dinh vi thuc thi nrng chinh sich. Xdy dung cd ché
cung c&p théng tin giita Ngan hiing Nha nudc va
cdc B, nganh khic d€ c6 thé dy bao chinh xdc
nhu cdu v8n kha dung, kiém sodt duge lugng tién
cung Ung trong nén kinh t&. Cu thé nhy:

+ Ngan hang Nhi nudc phadi dugc cung cip
nhiing thong tin chinh xdc va kip thdi tir phia B
Tai chinh vé 18n quy tién mat tai Kho bac Nha
nutde d€ tinh todn lugng tién cd 53, s6 lugng huy
dong vén va cho vay clia cic quy ngoai ngan sich
dé ki€m sodl dudc 18ng phudng tién thanh todn cia
104an bo nén kinh &, & liéu thang ké, bdo cio vé
cdc vim dé tai chinh cang. nhat Ja k& hoach vé huy
ddng von d€ b diip tham hut ngan sidch nha nudc,
bign dong thi khodn ngin sdch tai Ngin hang Nha
nude phai duge BO Tai chinh cung cap kip thdfi cho
Ngin hang Nha nudc.

+ Ngugc lai, Ngan hang Nhi nuéc phdi cung
cap cic théng tin ve sum ty gid, lam phét, phdt
hanh tién va kha ning von khd dyng cia hé théng
ngdn hang thudng mai cho B Tai chinh. Suf trao
d6i thong tin gitra hai bén phii dugc thyc hién lién
tuc, khéng bi gidn doan va cdc bing bdo cdo pha|
dam bao: gidng nhau vé thdi gian bio cdo, vé 4o
chinh xdc va dily dd, kip thai cha cdc s ligu. phai
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th&ng nhat vé bi€u miu thdng ké gilta Ngan hing
Nha nude va Bo Tai chinh. Ngan hdng Nha nudc
vi B Tai chinh cn phdi hop chit ché hon trong
viéc xdy dyng va thuc thi CSTK va CSTT hang
nam trén ¢d & muc tiéu vé lam phdt, GDP vi dy
bdo cidn can thanh todn.

Hai la cdc bign phdp khdc c6 thé sit dung.

- Ngan hang Nhi nuéc cin ti€p tuc k&t hgp hai
hoa, linh hoat giira diéu hanh ty gid v 14 sudl, st
dung thich hgp cdc cdng cu dy trif bat bude. tin
phi€u, thi trudng md... rong ting giai doan cu thé;
ting cuding phoi hgp giita cic CSTT va CSTK.

- Cii cdch co ché cAp phdt ngan sach va kiém
5041 chit ché cdc khodn chi tiéu, cé bién phip
2idm thal thodt trong chi tiéu d&i v6i cdc dy dn va
c6ng trinh 1dn nhung khdng hiéu qua, ddm bao yéu
cAu ki€m sodt chi 1jéu hiéu qui hon 1a chi nhim
muc tiéu ki€m so4t viéc chap hanh ché d6. Ra sodt
lai hé théng DNNN, xit ly kién quy&t cdc DN 1am
an thua 18. Cin tinh d&n dnh hudng tidu cyc cla
chinh sich vay ng nudc ngoai lién quan dé€n i gid,
hoat d9ng xudt khau va cdn can thudng mai, khdng
dé anh hudng xau dén cén can vang lai va cén cin
thanh todn.

- M6t 56 van dé khic can luu ¥ nita d6 1a, dé
gidm that thodt, lang phi nhim ning cao hiéu qud
dau v cdng. Chinh phil ¢in tip trung diéu chinh,
uu tién cho cdc dy dn trong nudce, cd cau lai chudng
trinh dAu tv cong theo hudng gian ti€n a6 cc dy 4n
st dung nhiéu vén, wu tién cdc du dn sit dung
nhiéu lao dong. it nhap khdu, khuy&n khich sin
xufit trong nutdc, xuat khiu. Bau wr cong cia Chinh
phil cin dudc cd quan ¢6 thim quyén rd sodt mot
cdch thin trong. can dugc thim dinh bdi cd quan
thim dinh ddu ne doc 13p thude Chinh phi vi cong
khai 161 ngudi dan dé dam béo tinh higu qué, khi
thi ctia dy dn. Cd cdu Jai dau we edng theo hudng
néng ty 1é dau e nha nudc cho néng nghiép, ndng
thén, céc linh vife gido duc. y 1€, nghién ciru phit
trién va chuyén giao cong nghé; thi€t 1ap cd ché
hdp tic “céng - ™ trong ddu w phat rién ha ting
ky thuét theo g ché thj tnuding.

4. K& luan

Thue trang CSTT va CSTK (hdi gian qua cho
thily. mdc du hai chinh sich niy di dugc tan dung
18t da va phéit hgp khd chit ché. nhung gidi han
chinh sdch dang cdn trd nhitng tde dong tich cuc
va lam ndy sinh ohiéu hé lyy cho thdi gian t6i.
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3 Piéu nay cling do CSTT linh hoat hon so véi phat, gdy tdc dong lén nang suit lao déng va ting

: CSTK. viéc thay d8i lugng tién cung éng sé lam trudng GDP tiém nang trong dai han. Tuy nhién,

% thay d8i mic 1ai sust va Ngan hang Nha nudc 6 rdt khé thay d6i CSTK do Chinh phil 13p k& hoach

; 1hé tdc ddng d&n diu twr, xuit kbiu rdng va tiéu  chi tiéu, thu€ va thim hut ngin sdch, k& hoach
ding trong ngdn hao. Trong 46, Ngan hang Nbd  ngan sich hiang nim do Qudc hoi thong qua, diéu
nudc c6 thé st dung CSTT d& didu chinh mifclam  nay tao ra su léch pha so vdi CSTT m
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f ABSTRACT:

* The monetary policy and fiscal policy are two key parts of the system of macro policy. It is
necessary to using these two kinds of policy smoothly and synchronously in order to promote the
economic growth and the stable and sustainable development of a country. This article is to present
the need of coordinating the monetary policy and the fiscal policy. The article also presents the
coordination of the monetary policy and the fiscal policy in Vietnam through development periods
and proposes solutions to improve the effectiveness of these two kinds of polity to regulate the macro
economy.
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