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TOM TAT: 
Chinh sdch tien td vd chfnh sdch tai khda la hai bd phdn trpng yê u trong he thd'ng chinh sach 

VI md. D I thuc day nIn kinh te tang trffdng, phdt triin on dinh vd bin vffng, can ihie'l phai cd sff 
kd't hdp nhip nhang va dong hp giffa hai chinh sach neu tren. Bai vid't ndu Idn sff cin thid't phai 
phdi ke't hdp giffa hai ehinh sdeh tiln td va tai khda; qud trinh phoi ke't hdp hai chinh sach trong 
thffc tien nen kinh te' Viet Nam qua cac giai doan va de xua't giai phap nhim ndng cao sff phd'i 
kd't hdp cua hai cbinb sach nham dal dffdc muc lieu dieu till vi md nen kinh Id'. 

Tff khoa: Kilm sodt tdi ehinh, cbinb sach tiln td, ehinh sach lai khda, kinh le vi md. 

1. Sif can thid't phd'i kd't h^p clu'nh sach tien te 
va chfnh sach tai khda 

Chinh sdch tai khda (CSTK) la chinb sach thu 
chi cfia Chinh phu hay cdn gpi Id chinh sdch ngdn 
sach. Con chinh sdch lien le (CSTT) la vide thffc 
hien long the cdc bidn phap, su" dung cac cdng cu 
cua Ngdn hang Nha nffdc nham gdp phan dal dffdc 
cac muc tidu eua chinh sach kinh te vT md thdng 
qua vide chi phd'i ddng chu chuyin tien vd kbd'i 
lu'dng lien. 

Trong ngan ban, CSTK cd tdc dpng qua lai, anh 
hffdng trffc tiep va gian tiep ldi cdc ye'u to' thupc cd 
che'truyen ddn CSTT, CSTK lac dpng trffc tid'p va 
gian lie'p ldn ting cau cua nen kinh id' thdng qua 
cdc quye't dinh thu chi hoac thdng qua sff tac ddng 
len lai sud't. Dieu do cd xu hffdng anh hffdng de'n 
lien Iffdng vd gia ca, qua dd tde ddng len lam phdt 
va ky vpng lam phdt. Ve mat ly thuyd't thi tha'y 
dffdc nhffng anh hffdng cua CSTK len cac kenh 
truyin ddn eua chinh sdch lien le, nhffng trdn thffc 
te rd't khd de cu thi hda (Iffdng hda) rd rang anh 
hffdng cua CSTK de'n CSTT trong ngan ban. 

Trong dai ban, CSTK cd the anb hffdng de'n sff 

on dinh Idu ddi eua CSTT vd rd't rd net, ne'u mdt 
CSTK kem ben vffng lau ddi se tde ddng ldn muc 
tidu CSTT. Ky vpng tham hut ngan sach Idn vd 
lien tuc cdng vdi nhu cau nd ldn cua Chinh phu cd 
the giamlong tin vao nen kinh te'vd gdy ndn rui ro 
dd'n .sff on dinh cua thi irffdng tai chinh. Thie'u niem 
tin vdo sff bin vffng lai chinh cua Chinh phu cd the 
trd tbanh ye'u td' tiem ^n gay ra ba't on eho cdc thi 
trffdng trdi phie'u, ngoai bd'i va tham chi lam sup do 
cd chd'tien td. 

Ngodi ra, CSTK cdn cd anh hffdng dd'n ddng 
chu chuyen vd'n qud'c le', qua do lam anh hffdng 
de'n kha nang kilm sodl lulng ngoai id ra vao dd't 
nffdc cua NHNN, gay rui ro cho he thd'ng tai chinh: 
Chinh sdch thu va chi tai khda xdy dffng khong hdp 
I)' cd the se cd tdc ddng tidu cffc dd'i vdi qud trinh 
phan bo nguon Iffc, dieu nay se lam tang rui ro Hen 
quan dd'n ddng vd'n qud'c te'. 

Ben canh dd, CSTT cijng cd anh hffdng nhâ t 
dinh de'n CSTK: Chinh sdch tien le vdi muc tieu 
chinh yd'u mang tinh trung ban la on dinh gia ed, 
gid tri dong tien vd hd trd eho tdng trffdng kinh id' 
thdng qua vide kiem sodl iai sua't va cung lien. Mpl 

So 2-Thdng 2/2019 413 



TAP CHi CONG THflflNG 

chfnh sach tien Id that chat se lam giam nhu cau 
dau tff, thu hep san xud't cd thi dan dd'n giam 
nguon thu cua ngan sach Chinh phu;Sfftang/giam 
ldi sud't Iff CSTT lam anb hffdng dd'n gia trdi phid'u 
Chfnh phu se ldm giam/tang gid trdi phid'u, dieu 
dd cung anh hffdng de'n can dd'i ngan sdch; Sff gia 
tdng ty gid (ddng ban te giam) se lam gia tang 
khoan nd Chfnh phu bang ddng ngoai td qui dd'i. 

Tff nhffng phdn tfch tren, cd the tha'y rdng CSTT 
va CSTK cd sff phu thudc ldn nhau, thay dd'i cua 
mpt chfnh sach se anh hffdng de'n hieu qua cua 
chfnh sdch kia. Hdn nffa, trong thffc te', bai chinh 
sdch ndy lai do hai cd quan khdc nhau dieu hanh 
cho nen, va'n de dat ra de dam bdo sff tffdng tdc 
hidu qua giffa hai cbinb sdch hffdng tdi sff phdt 
trien ben vffng cua nen kinh te' thi can cd sff phd'i 
hpp trong dieu hdnh CSTT vd CSTK giffa Ngdn 
bdng Nhd nffdc va Bd Tai chinh. 

Tuy nhien, trong thffc id', nen kinh td' van chffa 
cd sff phd'i hdp nhip nhdng, hidu qua va ddng bd 
giffa Bd Tdi chinh va Ngan hang Nha nffdc trong 
thffc thi CSTK va CSTT. Vide dieu hanb CSTT 
dffpc giao cho Ngdn hdng Nha nffdc dam nhdn cdn 
CSTK giao cho Bd Tai chfnh dam nhdn. O Viet 
Nam trong nhffng thdi dilm nhd't dinh vdn tdn tai 
nhffng xung dot ldi ich giffa Ngan hang Nha nffdc 
va Bp Tai chinh, theo dd Ngdn hang Nhd nffdc ffu 
tidn thffc muc tidu CSTT cdn Bp Tdi chinb ffu lien 
thffc hien dff toan ngdn sach nhd nffdc dffpc duyet. 
Mdi cd quan chi tap trung ffu lien thffc bidn cdc 
muc tidu cua CSTT hoac CSTK dffdc giao phd tbi 
CSTK cd Ihl gay anh hffdng xa'u den hieu qua cua 
CSTT hodc ngffdc lai. Mdi chinh sdch theo duoi 
nhffng muc tidu va gidi phap khdc nhau se dan tdi 
sff xung dot ngodi quy luat thi irffdng. 

Do do, CSTK vd CSTT ne'u thie'u di sff phd'i hdp 
nhip nhang trong qua trinh thffc thi chinh sdch se 
gdy ra nhffng tdc ddng dd'i khdng ldn nhau, pha vd 
qui luat cua thi irffdng, lam anh hffdng xd'u de'n 
muc tieu tdng trffdng ben vffng cua nen kinh td'. 
Phd'i hdp nhip nhang vd dong bd giffa CSTK vd 
CSTT can dffdc hilu la phai dam bao giai quye'l 
cac tde dOng cila hai chinh sdch tdi muc lieu tdng 
trffdng kinh le' vT md trong ngdn ban vd dai ban. 
Trong ngdn ban, hai chinh sdch phai phd'i hdp 
nham dat dffdc edc muc tieu cua tffng cbinb sach 
mdt cdch cd trat tff, bao gom ca on dinh gid. Trong 
ddi ban, bai chinb sach phai phd'i hpp dam bao 

dffdc ldi ich can bang giffa muc tidu cua tffng chinh 
sach vdi muc tieu tdng trffdng kinh le' ben vffng, 
kiem chd'lam phat. 

2. Pho'i h((p giii'a chinh sach tai khda va chinh 
sach tien te trong kilm soat tai chinh vi md 

Trong qud trinh hdi nhap kinh le, cdc boat ddng 
kinb Id' cdn dffdc thi hien qua "phien ban" tdi 
chfnh - lien te. Hdn nffa, trong sff phd'i hdp chinh 
sdch kinh td' vT md thi phd'i hdp giffa CSTK va 
CSTT la quan trpng nhd't bdi day la hai cdng cu 
trpng ye'u giff vai trd quye't dinh trong viec quan 
ly, dieu tid't vT md nen kinh te'. Trong trffdng hdp 
suy thodi kinh Id', can khuye'n khich dau tff, kich 
thieh tdng trffdng, ca CSTK lan CSTT can cung dp 
dung chinh sach "ndi Idng"; cdn trong trffdng hdp 
lam phdt vd tang irffdng ndng ca CSTK ldn CSTT 
can cung ap dung chfnh sdch "that chat". Tuy 
nhidn, trdn thffe id', sff phd'i hdp de ciing "ndi long" 
hay cung "that chat" cd ve khdng ddn gian va de 
dang. Dieu nay cd thi tha'y trong sff phd'i hpp giffa 
2 chinh sach thdi gian tff khiing hoang kinh le' den 
binh on dffdi ddy: 

- Ndm 1997, sau cupc khung hoang tai chinh 
chau A, CSTT va chinh sach tdi khda da dffdc sff 
dung dl khdi phuc da tdng trffdng kinh le, ban che 
tinh trang giam phat thdng qua chinh sdch kich cau 
keo dai tff ndm 1997 dd'n 2003. Ke't qua la Viet 
Nam dat dffdc mffc tang irffdng d mffc cao (7,7; 8,4; 
8,17; 8,5%/nam cua cdc nam 2004, 2005, 2006 va 
2007 Iffdng ffng) kem theo ty Id lam phdt cd luc d 
mffc 2 con sd (giai doan 2004 - 2007). 

- Tff cud'i nam 2007, de on djnh tbi trffdng, 
Ngdn hang Nha nffdc, Bp Tdi chinh va cac bd, 
nganh da cd nhieu bien phap can thiep quyd't liet, 
kip thdi va cd hidu qua, tffng bffdc giai quye't cdc 
va'n de phat sinh. Tff thang 6/2007 dd'n thdng 
9/2008, NHNN da thffc hien CSTT that chat dl 
chd'ng lam phdt, nhffng CSTK vdn duy trt mffc boi 
chi nhff thffdng le. Khi dd, CSTK mdi bat dau diiu 
chinh theo hffdng gidm ti le tham hut xud'ng dffdi 
3% GDP, cat giam 10% chi thffdng xuydn..,. 

- Giai doan iff 2008 - 2009, khi khung hoang 
lan rdng, tai Viet Nam, lam phat dffdc day Iiii 
nhffng san xua'l dinh tre. Chinh phu da sff dung 
ke' hoach kich c^u trong CSTK nhdm thuc d^y 
sdn xua'l kinh doanh, vdi gdi kich cau ldi 160.000 
ty dong (gom ca 17.000 ty dong hd trd lai suat) 
chiem 10% GDP vao nam 2009. CiJng vdi dd la 
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cdc giai phdp md rdng chi tidu va dau iff, chinh 
sdch gian thud', giam thue' da dffdc dffa ra dl kich 
cau dau tff va lieu dung. Cdn CSTT cung dffde 
chuyin sang ndi Idng vdi bien pbap lang cung 
tien, tang cho vay va giam lai sua't. Ke't qua Id 
to'c dp tang trffdng tin dung Idn ldi mffc ky luc g^n 
40% vao ndm 2009 va lam phdt lam thdi d mffc 
6,9% - ly le cao nhd't trong khu vffc vdo thdi gian 
dd. Nen kinh id' da khdng rdi vao tinh trang do 
vd hdng loat do anb hffdng cua khung hoang. 

- Ndm 2010, Nghi quye'l sd' 18/NQ-CP 4/2010 
xdc dinh ca hai muc tidu cho nam 2010: kiem chd' 
mffc lam phat khoang 7% va theo duoi muc lieu 
tdng irffdng khoang 6,5%. Trong khi CSTT that 
chat d thdi diem dau nam vd bdt bupc phai ndi 
long vdo giffa nam do ydu cau phai duy tri td'c dp 
tdng trffdng. Vdi ede giai phdp ndi rdng eung tien, 
chi trong 6 thdng cud'i nam, dff nd tin dung da lang 
tdi 18% vd dffa ting mffc dff nd tin dung tdng tdi 
gin 28% so vdi ndm 2009 (vffdt 12% so vdi cam 
kit). CSTK cung theo duoi muc lieu ndi rpng tong 
cau trong sud't ndm 2010 nham kfch thich tang 
trffdng. Ke't qua la, dii td'c dp tang trffdng nam 2010 
dat 6,78%, nhffng lam phat lai tang tdi 11,75% (cao 
gan gd'p 2 lan so vdi nam 2009). 

- Nam 2011, mffc muc lieu kim giff lam phdt 
dffdc datra ban d^u la dffdi 7%, tha'p hdn nhieu so 
vdi mffc lam phdt binh qudn eua 3 ndm lien trffdc 
dd. Dl dat dffdc muc lieu nay, Ngdn hang Nha 
nffdc dd bupc phdi cat giam cung lien va tdng 
trffdng tin dung mpt each dot ngpt, gdy ra nhffng 
he qua khdng mong mud'n nhff lai sua't cho vay va 
nd xd'u lang cao, thanh khoan cang thang, thi 
trffdng chffng khodn suy kiet, bd't ddng san ddng 
bang. Ke't qua, lam phat nam 2011 tdng vpt ldn 
18,13%. Bffdc sang nam 2012, cac chi lieu tang 
trffdng dffdc de ra cd ban deu dat dffdc va phii hdp 
vdi linh hinh thffc tidn, dac biet lam phdt da trd 
lai lang d mffc mpt con so'dung nhff muc tidu ban 
diu nhffng tdng trffdng tin dung lai khdng nhff 
mong mud'n. 

- Giai doan 2012 -2015, Ciing vdi vide tao lap 
khudn khd' phap ly cho cd chd' phd'i hdp vT md, 
tren thffc te", CSTK va CSTT cung tffng bffdc dffdc 
phdi hdp nhip nhang. Theo do, tff dau nam 2012, 
trffdc tinh hinh lang trffdng thd'p, cd dd'u hieu suy 
giam kinh te', hang ton kho cao, ngdy 03/01/2012 
Chfnh phu da ban hanh Nghi quyd't sd'01/NQ-CP 

dffa ra cac giai phdp chu yeu chi dao dieu hanh 
thffc hien ke' hoach phat triin kinh Id' xd hdi vd 
dff loan ngan sach nhd nffdc ndm 2012. Cdc gidi 
phdp ehu yd'u cua Nghi quyd't 01 trong Imh vffc 
kinh td' tai chfnh bao gdm: Tap trung kilm ehd' 
lam phdt, on dinh kinh Id' vT md. Cu the la phai 
thffe hidn ehinh sach lien le chat che, than trpng, 
linh boat; tie'p tuc thffc bidn ehinh sach tai khda 
ebdt che, hidu qua; tang cffdng kilm sodt thi 
trffdng, gia ca, to chffc td't thi trffdng trong nffdc; 
khuyd'n khieh xua't kha'u, kiem sodl nhdp khau, 
ban che' nhap sieu. Vide thffc hidn Nghi quyd'l so' 
01/ NQ-CP da giup nen kinh te nffdc ta dat dffde 
nhffng ke't qua tich cffc bffdc dau (lam phat kiem 
chd' d mffc tha'p; kinh id' vT md ed ban d'n dinh; an 
sinh xd hdi dffdc bao dam). Tuy nhien, san xua't 
kinb doanh gap nhieu khd khan; sffc mua cua thi 
trffdng giam; nen kinh le'my cd tang trffdng nhffng 
td'c dp tdng thd'p hdn so vdi ciing ky nam 2011. Vi 
vay, ngay 10/5/2012, Chinh phu tid'p luc ban hdnh 
Nghi quye't so' 13 ve mdt sd'giai phap thao gdkbd 
khdn cbo sdn xud't - kinh doanh, hd trd thi trffdng. 
Theo dd, CSTK - CSTT dd dffdc thffe hidn theo 
hffdng than trpng. Ke't qua cua viec phd'i hdp nay 
giai doan 2011-2015 dd dem lai mdi trffdng kinh 
te' VI md on dinh hdn, hd trd thdo gd khd khan cho 
doanh nghidp, nen kinh id' bat dau cd nhffng dd'u 
hieu pbue hdi kha quan hdn. 

- Tff nam 2015 de'n nay, trong Chi thi sd' 
01/CT-NHNN Thd'ng ddc Ngan hang Nha nffdc 
neu rd,dieu hdnh chinh sdeh tiln td ehu ddng, linh 
hoat, phd'i hdp chat che vdi chfnh sach tai khda 
vd cde ehinh sdeh kinh td' vi md khac nham kidm 
soat lam phat theo muc lieu de ra (binh qudn 
khoang 4%), In dinh kinh te' vT md, gdp phan hd 
trd lang trffdng kinh te' d mffc bdp ly (khoang 
6,7%).Tdng cffdng cdng lac thanh tra, giam sat 
trong boat ddng ngdn hang, bdo dam he thd'ng to 
ehffe tin dung (TCTD) boat dpng an loan, lanh 
manh. De thffc hien muc tidu cOa Kd'hoaeh phdt 
Iriln kinh td'- xd hdi nam 2017, CSTK nam 2017 
dffdc dieu chinb theo hffdng than trpng, chat che, 
tie'p tuc tao mdi trffdng kinh doanh thudn ldi, ndng 
cao ndng Iffc canh tranh qud'c gia, dam bdo nen 
lai chinh qud'c gia an todn, ben vffng. Bdn canh 
dd, Ngdn hdng Nhd nffdc dieu hanh chfnh sdch 
lien te chu ddng, linh boat, phd'i hdp chat che vdi 
CSTK va cac chinh sdch kinh td'vT md khdc nhdm 
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bao dam on dinh cac can dd'i vT md va kiem soat 
lam phdt, hd trd tang trffdng kinh te'd mffc hdp ly. 
Theo dd, Ngdn hang Nha nffdc tie'p tuc dieu hanh 
linh hoat cac cdng cu CSTT nhdm dn dinh thi 
trffdng tien te, bao dam thanh khoan be ihd'ng, 
cung ffng vd'n cd hieu qua cho nen kinh te, hd trd 
on dinh ty gid, tao dieu kien tang dff trff ngoai 
bd'i Nhd nffdc phii hdp vdi dieu kien thffc te' va 
kiem soat lam phat theo muc lieu. Ke't qua ndy 
cang cd y nghTa hdn khi lam phdt trong nam 2017 
ehi 2,6%. Sff hffng khdi dd da vd dang dffdc ky 
vpng tiep luc lan tda sang cd ndm 2018. 

3. Mpt s6' kid'n nghi nham nang cao sff phd'i 
hdp nhip nhang giifa chi'nh sach tai khda va 
chinh sach ti ln td 

Mgt Id tdng cUdng sii phoi hop gida Bo Tdi 
chinh vd Ngdn hdng Nhd nU&c. 

- Thie't lap md'i quan he lien thdng thffdng 
xuyen, lien tuc trong qua trinh hoach dinh va thffc 
thi CSTT va CSTK giffa Bd Tdi chinh vd Ngdn 
hang Nha nffdc. Md'i hen he phai thffc bien thdng 
qua thdng lin trao dii, y kid'n ddng gdp hodc y kid'n 
tham mffu qua Iai d l hd trd Ian nhau trong hoach 
dinh vd thffc thi tffng chinh sach. Xay dffng cd che' 
cung cd'p thdng tin giffa Ngdn hdng Nhd nffdc vd 
cac Bp, nganh khac de cd the dff bao chinh xac 
nhu cau vd'n kha dung, kilm sodt dffdc Iffdng lien 
cung ffng trong nen kinb te'. Cu thi nhff: 

+ Ngan hdng Nha nffdc phai dffdc cung cd'p 
nhffng thdng tin chinb xdc vd kip thdi tff phia Bd 
Tai chinh ve ton quy lien mat tai Kho bac Nha 
nffdc de tinh todn Iffdng tien cd sd, so' Iffdng buy 
dpng vd'n va cho vay cua cdc quy ngoai ngan sach 
de kiem soat dffdc long phffdng lien thanh toan cua 
loan bp nen kinh id'. So' lieu thd'ng kd, bao cdo ve 
cdc vd'n de lai chinh cdng, nha't la ke' hoach ve huy 
ddng vd'n dl bu ddp thdm hut ngdn sdeh nha nffdc, 
bid'n ddng ldi khoan ngdn sach lai Ngan hang Nha 
nffdc phai dffdc Bd Tai chinh cung cd'p kip thdi cho 
Ngdn hang Nbd nffdc. 

-I- Ngffdc lai, Ngan hang Nha nffdc phai cung 
cap cdc thdng tin ve lai sud't, ty gid, lam phat, phdt 
hdnh tien va kha ndng vd'n kha dung cua he thd'ng 
ngdn hdng thffdng mai cho Bp Tdi chfnh. Sff trao 
dii thdng tin giffa hai ben phdi dffdc thffc hien lien 
tuc, khdng bi gidn doan vd cdc bang bdo cao phai 
dam bao: gid'ng nhau ve thdi gian bao cao, ve dp 
chinh xdc vd day du, kip thdi cua cdc so' lieu, phai 

Ihd'ng nha't ve bilu mdu tho'ng kd giffa Ngdn hang 
Nha nffde vd Bd Tai chinh. Ngan hang Nha nffdc 
va Bd Tai chinb can phd'i hdp chdl che hdn trong 
viec xdy dffng vd thffc thi CSTK va CSTT hang 
nam trdn ca sd muc tieu ve lam phdt, GDP va dff 
bao cdn can thanh loan. 

Hai Id cdc bien phdp khdc co the sd dung. 
- Ngdn hang Nha nffdc can tid'p tuc ke't hdp hdi 

hda, Mnh boat giffa dieu hdnh ty gid va lai sud't, sff 
dung thich hdp cae edng cu dff trff bat bupc, tin 
phid'u. thi irffdng md... trong tffng giai doan cu thi; 
tang cffdng phd'i bdp giffa cdc CSTT va CSTK. 

- Cai each cd che' ca'p phat ngan sdch va kiem 
soat chat che cdc khoan cbi tidu, cd bien phdp 
giam tha't thodt trong chi lieu dd'i vdi cac dff an vd 
cdng trinh ldn nhffng khdng hidu qua, dam bdo ydu 
cau kilm soat chi tidu hidu qua hdn la chi nhdm 
muc lieu kilm sodl viec cha'p hdnh chd' dp. Rd soat 
lai he thd'ng DNNN, xff ly kidn quyd'l cdc DN Idm 
an Ihua Id. Can tinh de'n anh hffdng tieu cffc cua 
chinh sdeh vay nd nffde ngodi lidn quan dd'n ti gia, 
hoat ddng xua't khau va cdn can thffdng mai, khdng 
d l anh hffdng xd'u dd'n cdn cdn vdng lai vd cdn can 
thanh loan. 

- Mdt so' vd'n de khdc can Iffu y nffa do Id, dl 
gidm that thodt, lang phi nham ndng cao hidu qua 
dau tff cdng, Chinh phu can lap trung dieu chinh, 
ffu tidn cho cac dff an trong nffdc, cd ca'u lai chffdng 
tnnh dau tff cdng theo bffdng gian tien dp cac dff dn 
sff dung nhieu vd'n, iru tidn ede dff an sff dung 
nhieu lao dpng, it nhdp khau, khuye'n khich san 
xua'l trong nffdc, xua't khau. Dau tff cdng cua Chinh 
phu can dffdc cd quan cd tham quyln ra soat mpl 
each than trpng, can dffdc tham dinh bdi cd quan 
tham dinh dau tff ddc lap thudc Chinh phu va cdng 
khai tdi ngffdi dan dl dam bao tinh hidu qua, kha 
thi cua dff an. Cd ca'u lai dau tff cdng theo hffdng 
ndng ty le dau tff nha nffdc cho ndng nghiep, ndng 
thdn. cdc ITnh vffc giao due, y td', nghien cffu phdt 
Iriln vd chuyen giao cdng nghd; tbid't lap cd che' 
hdp lac "cdng - iff" trong dau tff phdt trien ha tang 
ky tbuat theo cd che thi trffdng. 

4. Kd't luan 
Thffc trang CSTT va CSTK thdi gian qua cbo 

thd'y, mac dii hai chfnh sdch ndy da dffdc tan dung 
td'i da va phd'i hdp khd chat che, nhffng gidi ban 
chinh sach dang can trd nhffng tac ddng lich cffc 
vd lam nay sinh nhieu he luy eho thdi gian tdi. 
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TAI CHINH-NGAN HANG-BAO HIEM 

Diiu ndy cung do CSTT linh boat hdn so vdi phdt, gay tdc ddng len nang sua't lao ddng vd tdng 
CSTK, viec thay dii Iffdng lien cung ffng se lam trffdng GDP tilm ndng trong ddi han. Tuy nhien, 
thay doi mffc Iai suat va Ngdn bdng Nha nffdc cd ra'l khd thay doi CSTK do Chinh phu lap kd' hoach 
thi tdc dpng de'n dau tff, xua'l khau rdng va tieu chi lieu, thue' va thdm hut ngan sach, kê  hoach 
diing trong ngan ban. Trong do, Ngdn bang Nbd ngdn sdch hdng nam do Qud'c hdi thdng qua, dieu 
nffdc cd the sff dung CSTT dl diiu chinh mffc lam nay lao ra sff lech pha so vdi CSTT • 
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THE COORDINATION BETWEEN MONETARY POLICY 
AND FISCAL POLICY IN ORDER TO PROMOTE 

THE GROWTH AND DEVELOPMENT 
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Faculty of Fundamental Economics, 
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ABSTRACT: 
The monetary policy and fiscal policy are two key parts of the system of macro policy. It is 

necessaly to using these two kinds of policy smoothly and synchronously in order to promote the 
economic grovi'tb and the stable and sustainable development of a country. This article is lo present 
die need of coordinating the monetary pohey 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. 

Keywords: Financial control, monetary pohey, fiscal policy, macroeconomics. 
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