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Chinh sach hen tg (CSTT) thu6ng dugrc dieu 
hanh nham hudng tdi mpc heu kiem giir 
d muc lam phdt thap, nen kinh te dn dinh 

trudc cdc cii soc ve sdn lugmg va gid cd. Trong khi 
dd, chinh sdch tai khda (CSTK) thudng hudng den 
myc tieu vigc lam va tdng trudng cao, cho dii phdi 
ha gid bang lam phat cao. 

Nghien ciiu cua cdc tdc gid Barker, Buckle and 
Clair (ndm 2008) da chi ra rang trong dieu kign 
CSTK khdng ben viing (ngr cdng cao bom miic an 
todn, tham hut ngan sdch ldn), CSTT khd cd the 
dat dugrc myc heu kiem sodt lam phdt. Tinh khdng 
ben virng cua tdi cbinb cdng se dnh budng den 
sy dn dinh cua ty gid, cdc chuang trinh chi heu 
chinh phu, chi pbi von, dn dinh lam phdt va dn 
djnh hg thong tai chinh, tham cbi cd the dan den 
khimg hodng. Ben canh dd, vigc phdt hanh trdi 
phieu chinh phu de tai tra cho tham hyt ngan sdch 
Cling tao nen nhiing tdc dpng nhat dinb tren thi 
hudng lai suat khi lai suat trdi phieu chinh phu cd 
the canh tranh vdi lai suat tren thi trudng hen tg. 
Chinh vi vay, trong nghien ciiu ciia mmh. Barker 
vd cdc cpng sy cho riing can sp phoi hpp nia 2 chinh sdch ndy nbdm ban cbe mau thuan trong myc heu dieu banh chinh sdch, trdnh trudng hgrp vigc dieu hdnh chinh sdch nay dnh hudng tieu eye den myc tieu cua chinb sdch kia. Hay ndi cdcb khdc, de dat dupc cdc mpc tieu kinh te vT md tdi uu gdm tdng trudng va dn dinh gid cd, hai chinh sich niy can dupc phoi hpp vi bd sung cho nhau. Ngoii ra, trong tiiyc te, CSTK va CSTT do 2 ca quan li Bp Tii chinh vi Ngan hing Trung uang (NHTW) dieu hinh nen can phii cd sp phoi bpp 

giiia CSTT va CSTK de trinb nhiing bat dn cd the 
xiy ra (Alesina &Tabelmi, 1990; Aurbacb, 2004). 
Tuy nhien, binb tbiic va co che pbdi hpp se rat 
khic nhau tiiy thupc vao timg giai doan phit trien 
aia cac the che va thi trudng tai cbinh aia timg 
qudc gia (Hasan & Isgut, 2009). 
Phdi hcrp chfnh sich tii khia vi tiin ti d mdt sd 
nUdc chiu A 
Trung Quic: 
Vigc pbdi bpp CSTK va CSTT trong dieu tiet vi 
md hen kinb te cua Trung Qudc tir sau kbi thpc bign 
cai each nam 1979 cbo tdi nay cd the dupc chia lam 
2 giai doan: 

- Giai doan tiiii nhat (1979 - 1991): nen kinh te 
Trung Qudc dang trong tinh trang "thieu bpt", 
nhigm vp dieu tiet kinh te vi md chu yeu li dieu 
het lam phat, bign phap dupc dimg chu yeu la bien 
pbip hanh chinh. Khai niem CSTK, CSTT mdi dupc 
bdt dau sir dung. Nim 1984, bg thdng NHTW Tnmg 
Qudc vira dupc thanh lap, do dd vai hd aia CSTT 
nhu mpt cdng cu phpc vp cbo CSTK, do dd CSTK 
giii vai trd chu dao hong dieu het nen kinh te. 

- Giai doan thii bai (1991 - nay): Trung Qudc dan thoat khdi tinh trang kinh te "thieu hpt", tir thj trudng nhap khau sang tbi xuat khau, tai mpt so linh vuc xuat hign tinh hang du thira. E)ieu tiet kinh te vi md chuyen tir bign phdp true tiep (cp the nhu bign phdp banh chinb) sang bign phap gian tiep (eu the nhu bign phap kinh te, quy dinb phap luat). Vai trd va tdc dung aia CSTK, CSTT ngay cang dupc nang eao. 25 I 
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Den nay, Trung Quoc van chua co mpt to chuc 

hay CO quan chinh phu chuyen trach phoi hpp CSTK 
va CSTT trong dieu het vi mo. Tuy nhien, nhirng 
nam gan day, van de nay da dupc Chinh phu Trung 
Quoc dac bigt quan tam. Dai hpi Dang Cpng san 
Trung Qudc Ian tbii 17 (nam 2007) kbi nhic tdi 
nhigm vp trong tuong Iai da nhah manh nhiem vu 
hoan thign bg tbdng dieu tiet vi md, can "pbdi bpp 
van hanh CSTK va CSTT; nang cao trinh dp dieu 
tiet vi md". 

Nam 2008, Trung Qudc tbanb lap Uy ban Pbat 
trien va Cai each Quoc gia (NDRC) - thupc Qudc Vp 
vign, trong do, xac dinb mpt trong nhimg nhigm vp 
quan trpng cua Uy ban nay la cimg tbam gia xay 
dpng CSTK, CSTT; nghien cihi va dua ra kien nghi 
dieu tiet vi md. La mpt co quan cap cao cua Chinh 
pbu dua ra cac kien nghi dieu tiet kinh te vi md, 
vigc tbam gia xay dpng ca CSTK va CSTT, se gdp 
pban t5ng cudng trao ddi tbdng tin chinh xac giiia 
NDRC va bai co quan chuyen trach la Bp Tai cbinh 
va NHTW Tnmg Qudc. 

Trong dieu 5, cbuong 2, Dieu Ig boat dpng cua 
Uy ban Cbinb sach Tien tg ngan bang Nhan dan - co 
quan tu van cho NHTW - quy dinh rd thanh vien 
tham gia hpi ddng Uy ban CSTT bao gom 1 Tbii 
trudng Bp Tai chinh. Quy dinh nay ding phan nao 
cbo thay sp quan tam aia Chinb pbu Tnmg Quoc 
ve vigc pbdi hgrp CSTK - tien tg. 

Cd tbe tbay, pbdi bpp CSTK va CSTT trong dieu 
tiet vi md nen kinb te da va dang dupc Cbinb phu 
Trung Qudc hen hanh. Vai trd aia cbinb sach tai 
khda - tien tg trong dieu tiet vi md ngay cang dupc 
nang cao. Trong giai doan 2009-2010, chiu anh 
budng ciia cupc khimg hoang kinb te tbe gidi, thi 
trupng xuat khau aia Trung Qudc bi thu bgp, ap 
lpc cua cac nganh nghe san xuat hang xuat khau gia tSng, dau tu bi thu bgp, tdc dp tang trudng kinb te bat dau giam siit. Trong bdi canh dd, Trung Qudc da thpc bign CSTK tich cpc va CSTT ndi Idng. Tbeo dd, trpng tam aia CSTK chuyen sang cbii trpng vko chat lupng va higu qua kinh te, tang chi NSNN cho cac linh vuc cai thign ddi sdng nhan dan, tao vigc lam, phat trien ndng nghigp - ndng thdn. Ddng thdi, CSTT ciing dupc ndi ldng theo budng giam ty Ig du trii bat bupc ddi vdi cac ngan hang thuomg mgi, xda bd ban miic, md rpng bpp ly quy md cho vay tin dpng. Trong giai doan hign nay, Trung Quoc tiep tpc duy tri CSTK "tich cpc", tuy nhien thpc hign CSTT "dn dinh" nhim ho trp bpp ly ting trudng kinh te trong kbi vin chii trpng kiem soat nii ro tin dpng, ngan ngira nguy co ap lpc lam phat quay hd Iai-

AnOd: 
Ke tii dau nhiing nam 1990, khudn khd CSpC vk 
CSTT aia An Dp cd nhiing thay dd'i dang ke. An Dg 
timg budc buy bd co che in tien tp dpng de bu dap 
tham hpt ngan sach tbdng qua vigc dua ra mpt logi 
trai phieu kbo bgc dac bigt vao nam 1997 va kbdng 
cho phep Ngan hang Dp trii An Dp (RBI) mua cac 
loai trai phieu chinh phu tren thi trudng so cap tir 
tbang 4/2006 theo Luat trach nhigm giai trinh tai 
khda va Quan ly ngan sach nam 2003. Nhiing dieu 
chinb quan trpng nay da lam bien dd'i hkn chat moi 
quan bg tuomg tac giiia CSTT va CSTK. 

Ve mit the che, vdi vigc ban binh Lugt tren, 
Ngan hing Dp tru An Dp da cd dupc sp dpc lap 
tuomg ddi trong dieu hknh CSTT. Theo quy dinb tgi 
Lugt nay, vigc bii dap chi ngan sach pbai thpc hign 
thdng qua cac khoan vay theo lai suat tbi trudng 
chain diit vigc Ngan bang Dp trii pbat hanb tien 
bii dip tbam bpt ngan sicb. Ngan hang Dp trii An 
Dp khdng dupc tbam gia tbi trudng phit binb trii 
phieu cbinb pbu tir thing 4/2006 nhung van dupc 
mua ban trai phieu chinh pbu tren tbi trudng thii 
cap nham thpc thi CSTT. Vigc chap hanh nghiem tiic 
cic quy dinh tai Luat nay kbdng chi nhim mpc tieu 
duy tri d'n dinh gii ci ma quan trpng hom nham dn 
dinh ky vpng lam phit aia nen kinb te. 

Cic nbi ngbien cuu Raj, Khundrakpam & Das 
(2011) da hen hanh kie'm dinh quan hg nhan qui 
giiia CSTK vi CSTT An Dp trong giai doan 2001 -
2010 va ket qua kiem dinh cho tbay, CSTK tiep tpc 
tic dpng don phuomg den CSTT, ngay ci sau khi An 
Dp di bd CO che in hen de bu dap tham hpt ngan 
sach va khdng cho phep Ngan hang Dp trii An Dp 
mua trii phieu cbinh pbii tren titi trudng so cap. Cic 
pban tich tir md hinh VAR aia nhdm nghien ciiu 
Cling cbo thay CSTT An Dp nhay cam cao vdi cic Cli sdc ve Igm phat va phan iing theo hudng phan chu ky (counter-cyclical). Tuy nhien, pban iing aia CSTK cbo thay xu hudng thugn chu ky (pro-cyclical) ddi vdi ca cac cii sdc ve lam phit vi sin lupng. Nhin chung, CSTK md rpng d An Dp khi higu qui trong vigc thiic day ting trudng vugrt Ien tien sin lugmg tiem ning chi trong ngan ban. Tuy nhien, xet ve trung va dai ban, vigc An Dp md rpng tai khda dan den sp suy giam ting trudng kinb te. Tham hpt tii khda dan den sp suy giim trong tiet kigm va dau tu aia nen kinh te trong trung ban. Do vgy. An Dp ding nhu bau bet cic nudc dang phat tri&i ndi chung van phii tiep ti^c no lpc duy tri tinh trang tai khda lanh manh, tiep tpc tiipc hign ky lugt chat che vigc phdi bpp CSTK - CSTT de cd tiie bd trp 



cho qud trinh phat tri«i md khong gay ton hai den 
muc gid hole on djnh tai c±iinh. 
Hdn Qudc 

Hdn Quoc la mpt trong so rat it nhumg quoc gia 
da hdnh dupc suy thoai trong boi cdnh cupc kbung 
hodng tdi chinh toan cau da gay hau qua nghiem 
trpng d nhi)lu nudc. Dieu ndy co dupc nho vao lpi 
the canh tranh tdt cua cdc tap dodn, doanh nghigp 
xuat khau cua Han Quoc ding nhu cdc bign phdp 
chdng suy thodi vd pbdi hpp chinh sdch vi md higu 
qud cua Chinb pbu nudc ndy. 

De ung pbd vdi khd nang tdng cau suy gidm, 
Hdn Qudc da thpc hign linh boat CSTK md rpng ket 
hpp vdi ndi ldng hen tg trong nam 2009-2010. CSTK 
md rdng dupc Hdn Qudc thpc hign tbdng qua "Ke 
hogch hoat dpng quy cdng vd ngan sach nam 2009", 
ket hgrp ddng thdi giira tdng chi tdi khda vdi giam 
thue, tao dieu kign cho nen kirJi tekhdc phpc nhiing 
khd khdn do khimg hodng tai cbinb toan cau. Chinh 
phu Hdn Qudc thpc hign tdng chi cho bdo lanh cac 
doanh nghigp nhd vd vira (DNNW) vd tang dang 
ke ho hp nhim on djnh bda thi trudng tdi chinb. 
Theo dd, chi dn djnh hda cdc DNNW, ciing nhu 
on dinh thi trudng tdi chinh se dupc dieu chinh 
tdng hr 400 ty Won (tbeo ngan sdch nam 2008) len 
3.900 ty Won (theo Ke hoach nam 2009 dupc Cbinb 
pbu thdng qua). Cdc bign phap cat giam tbue tren 
dign rdng ciing dupc thpc hign vdi miic giam len 
tdi 13.500 ty Won (tucmg duomg gan 11,5 ty USD) 
trong ndm 2009. 

Cimg vdi cdc dî u chinh trong CSTK, CSTT cua 
Hdn Qudc ciing cd nhiing dieu chinh phoi hpp theo 
hudng ndi ldng nhim ddm bao dn dinh tai chinh, 
ho hp tdng trudng, tuy nhien van dam bdo miic lam 
phdt mpc tieu ddt ra. Phoi hpp vdi CSTK trong vigc 
ho hp DN, CSTT aia NHTW Han Qudc da sir dpng miic han tdng tin dpng de budng nguon von cbo vay vdo cdc DNNW, dong tiidi dt gidm lai suat chinh sdch d miic hpp ly de bd trp tdng trudng. Nhu v$y, cd the ttiay, hong nhiing ndm gan day, NHTW Hdn Qudc da vd dang tiing budc dui trpng d6i vigc ddm bao tinh hdi hda giiia CSTT cua minh vdi CSTK aia Bp Tai chinb Han Qudc. Do dd, vigc dieu hdnh CSTT cita NHTW Hdn Qudc trong tiidi gian tdi vira phdi ddm bdo bd hp cho phpc hdi tang trudng trong khi linh hogt qudn ly mpc heu lam phit. Thdng 1/2013, hong cupc hpp tiiudng ky aia minh, Uy ban CSTT aia NHTW Hin Qudc (BOK) da de c$p den van de ting cudng co die phoi hgrp giCra CSTK vd CSTT bing cdch phan tich lieu lupng aia cdc bîn phdp kich cau khd thi do Chinh phu 

mmFfmmm-m*'*^T-r-^<^--m TAIaim - ThangomuiQi 
thpc bign va cho rang higu qud cbinh sach aia cac 
bign phap kich cau se dupc tdi da bda khi CSTK va 
CSTT pbdi bpp cimg nhau. Trong nam 2013, CSTT 
dp kien dupc dieu hanb theo hudmg ndi ldng va van 
hudng den mpc heu lam phit khoang 2% va CSTK 
Hdn Qudc dp kien dupc ndi ldng trong bdi cdnh cdn 
nhieu nii ro lien quan den ting trudng kinh te the 
gidi, van de np cdng d cac nen kinb te pbdt trien va 
sp canh tranb aia ty gia bdi dodi. 
NhdtBdn: 

Phdi hpp chit die CSTK va CSTT la yeii td quan 
trpng de khdi pbpc sp dn dinb aia kinb te Nbat 
Bin sau khimg hoing tdi chinh toan cau. Trong boi 
cdnh kinh te vd tai chinh cd chieu budng heu cpc 
sau khimg hodng, tiiang 1/2009, Chinh phu Nhat da 
quyet dinh thdng qua "CSTK trung va dai ban - tdng 
quan ve kinb te vd tai khda trong vdng 10 ndm tdi" 
nham muc tieu tiep tuc hdi pbpc kinh te va oing co 
vi the aia Nhgt Bin. Tbeo do, ve ngan bgn, uu tien 
cbinb sach dau tien oia Cbinh phu la tap tnmg vao 
mpc heu khdi pbpc kinb te trong vdng 3 nim, ke tir 
nim 2009. Cdc gidi phdp dupc thpc hign thdng qua 
vigc thpc bign cdc gdi kich thich kinh te nham bd 
trp ngudi dan vupt qua khd khin do kbiing hoing 
tdi chinh (3 gdi chinh sach tri gia 75.000 ty Yen), bao 
gdm vigc gidm tbue, cap mpt khoan hen trp cap nhat 
dinh cbo mpt sd doi tupng, trp cap nha d va chi tieu 
cho ngudi that nghigp, hd trp cac DNNW, chucmg 
trinh bd hp vigc ldm. 

Ve trung bgn va dai ban, CSTK budng tdi mpc 
tieu tap trung ngan sach. Trong bdi canh thu tir 
thue giam manh do khimg hoang va suy giam kinb 
te, mpc heu tap trung ngan sdch dupc die bigt ebu 
trpng vdi mpc tieu dgt miic thing du ngan sicb eo 
bin vao nam 2011. Tuy nhien, Chinb pbu Nhgt eiing 
chli trpng can doi giiia hai mpe tieu, dim bao phpc hdi kinh te trong ngin hgn song khdng tri hoan ma se thpe hign CSTK thit chit diing tbdi diern nham duy tri ky lugt tai chinh va dgt miie thing du ngan sdeh CO ban. Ngoai tic dpng tir khung hoing, kinb te Nhat edn duu tie dpng nghiem hpng bdi dpng dat vd sdng tiian tir tiiang 3/2011. Do dd, cimg vdi CSTK md rpng, CSTT tiep tpc dupc ndi ldng nham bd trp cbo cdc hogt dpng tai thiet nen kinh te. Theo dd, NHTW Nhgt (BOJ) hep tpc dupc giii nguyen d miic lii suat tbap 0% - 0,1%, trong khi van tiep tuc cung cap thanh khoin cbo ttu trudng bang cie dpt bom tien lien tpc sau tbam hpa kep. Gauti B. Eggertsson (2006), bang md hinh can bdng tdng the (Stochastic General Equilibrium 
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Model), da phan tich sv phoi hqp giiia CSTK va 
CSTT trong tinh hinh thieu phat va nen kinh te gap 
phai bay tbanb khoan kbi lai suat danh ngbia da 
gan bang 0 6 Nbat Ban. Tac gia ket luan su phoi 
hgrp CSTK va CSTT se dem lai nhCmg lgi ich dang ke 
trong boi cdnh thieu pbat, dbng thai that bai trong 
phoi bgrp giCra cac chinh sach kinh te vi mo oia Nbat 
Bdn giai thich tai sao CSTK aia Nhat Ban co hieu 
qua tbap trong nhiing nam gan day so voi thai ky 
dai suy thoai vd khong the nao tbiic day nen kinh te 
Nhgt Ban tang truong manh ban. 
Him y cho Viet Nam 

Ddi vdi Vigt Nam, su pbdi hgrp giCia CSTK va 
CSTT da dugrc duy tri va ddm bdo trong nhieu ndm 
qua nham budng tdi mpt muc tieu cbung la dn djnb 
kinh te vi md, ddm bdo cdc can ddi ldn ciia nen kinh 
te. Cd hai cbinb sdch da dugrc pbdi hpp dpa tren 
nguyen tdc nhat quan ve mpc tieu chinh sach, ddng 
thdi, tao ra sp hd trp dong bp va bo sung cho nhau. 
Tuy nhien, higu qud phoi bpp hai cbinh sach ndy 
van chua cao, chua xay dpng dupc co che phoi hgrp 
rd rang, khien cho mpc tieu dn djnh kinh te vi md, 
kiem soat lam pbat van la thdch tbiic ddi vdi hen 
kinh te trong dai ban. 

Tren thpc te, Vigt Nam da pbai doi pbd vdi cupc 
khiing boang tdi chinh todn cau 2008 trong bdi canh 
lam phat da thupc miic cao nhat trong khu vpc ke tu 
cudi ndm 2007 vd hep tpc tang len den 18,1% (nam 
2011) trong khi tang trudng suy gidm xuong 5,89% 
trong ndm 2011 vd tbam chi chi cdn 5,03% trong 
ndm 2012. 

De nang cao higu qud phdi hpp CSTK va CSTT 
nham budng den on djnh kinh te vi md d Vigt Nam, 
cdc van de sau can dupc xem xet Id: 

M^t Id, xay dpng mpt ca quan/iiy ban phdi hpp 
gdm cdc dai dign ciia Bp Tai chinb, Kbo bgc vd Ngan hdng Nha nudc (NHNN) nham tao cau ndi chia sd thdng tin, mpc tieu va each tbiic boat dpng aia nhau, ding nbu tao sp dong thuan trong quan ly np cdng (Bp Tdi chinb) va quan ly hen tg (NHNN). Co quan/iiy ban phoi hpp nay cd the td chvic hpp djnh ky de chia sd thdng tin lien quan den nhiing yeu cau tai trp aia Chinb phii, thdo luan va pban tich ket qua can doi ngan sdch, giam sat thanh khoan va sp phat trien ciia thj tnrdng; xay dpng chien lupc de dat dvrgxc cac mpc tieu ve np cdng va quan ly tien tg. Co quan/iiy ban nay cd the la liy ban dpc lap trpe thupc Chinh phii, bao gdm cdc chuyen gia cbinb sach ciia NHNN vd Bp Tai chinh. Bp Ke hoach vd Dau tu, Uy ban Giam sat Tai chinb vd cac bp, nganh cd lien quan (trong tnrdng hpp can thiet). Theo dd. 

nhigm vp ciia Uy ban ndy la trien khai cac yeu cau 
phdi bpp giiia Bp Tai chinh va NHNN, xay dpng hg 
thdng muc tieu trong tnmg ban va trinh Cbinh pbu 
xem xet, tbdng qua. 

Hai Id, xay dpng kjch ban phoi hpp chinh sdch 
tiiy theo timg boi canh kinb te - xa hpi trong nudc 
va qudc te cu the trong timg giai doan. Tren co sd 
cac ket qua phan tich dp bdo, vigc xay dpng cac kjch 
ban pbdi bgrp cbinh sach se giiip cdc co quan chii 
qudn (Bp Tai chinb, NHNN) cbii dpng hom trong 
ling phd vdi nhiing ai soc ve san lugmg vd lam phat 
hoac nhiing thay ddi cd tinh chu ky aia hen kinh te. 

Ba Id, thiet lap hg tbong cung cap tbdng tin, thpc 
hign nunh bach doi vdi cac ky vpng cbinb sdch ciing 
nhu trach nhigm giai trinh aia cac co quan hogch 
djnh va thpc thi cbinh sdch. 

Hg thdng cung cap tbdng tin dupc xay dpng va 
hoan thign la co sd tap trung cbo vigc thpc hign dp 
bao va la can cii cho vigc xay dpng mpc tieu chinh 
sdch. Trong dd, cac yeu cau minh bach va trach 
nhigm giai trinb dupc yeu cau doi vdi CSTK vd 
CSTT la mpt yeu td hd trp tich cpc cho vigc pbdi 
hpp higu qua hom giiia bai cbinb sach nay. 

Bon Id, can xdc djnh dupc cdc mpc tieu tai cbinh 
- tien tg; dam bao tinb nhat quan trong vigc phoi 
bpp va thpc tbi nham dgt dupc cac mpc tieu da de 
ra. Hay ndi each khdc, cac ca quan quan ly CSTK va 
CSTT can cd sp phdi hpp trong vigc xac djnh mpc 
tieu vi md vm tien trong tiing tbdi ky vd pbai tuan 
thu dieu pbdi cbung cbo mpc tieu dd. 

Ben canh dd, vigc NHNN vd Bp Tai chinh cimg 
tham gia xdc djnh kbung mpc heu chinh sdch cbo 
giai dogn trung hgn se tao the chu dpng va linh hogt 
hom hong qua trinb phoi hgrp chinh sdch de dat mpc 
heu chung hong dieu tiet vi md nen kinb te. 

Ndm Id, hong qua trinh pbdi hpp CSTK va CSTT, can xem xet vd tinh den sp phdi bpp vdi cac cbinh sach khac, dac biet la cac bign phap giam sat vi md than trpng. Day la van de dgc bigt quan hpng va dupc quan tam nhieu hem ke tir sau kbiing hodng tai chinb toan cau nam 2008, nham ban che sp bioi dpng aia cac ddng vdn vao - ra, dong tbdi tao sp on djnh tai cbinh hong nen kinh te. " Tdi lieu tham khdo: /. Aurbadi (2004), 'Budget Windows, Sunsets and FiscaiControT, Manuscript, University of Caiifomia, Beridey; 2. Bari(er, Buclde and Oair (2008), 'Roies of Fiscal Policy in Hew Zealand', New Zealand Treasury Woddng Paper 08/02; 3. Hasan&lsgut(2009), 'Effectivecoordinationofmonetoryandfiscalpoiides: conceptual Issues and Experiences ofseleaed Asia-Padfic countries', UH Eaumiic and Sodai Commission for Asia and the Padfic. July 2009. 


