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KE HOACH TRONG VAN HANH CHINH SACH TAI KHOA
VA TIEN TE TAI VIET NAM'
Planning in fiscal and monetary policy implementation in Vietnam

LY PAI HUNG

‘% ai viét phan tich ddc diém ké hoach trong van hanh chinh sdch tai khéa va tién té

tai Viét Nam bang mé hinh vector tw héi quy véi dé dao dong thay déi theo thoi
gian (SV-BSVAR) va dit liéu tir quy 1-2014 dén quy 111-2024. Céc bang chumg thyc nghiém
giip lam 16 co ché tic dong ciia vin hanh chinh sach tai khoa va tién té theo ké hoach doi
Vvéi viéc dat dwoc va duy tri muc tiéu vé san lwong va lam phat. Poéi véi san lwong, ké
hoach tai khéa phdt huy hiéu liec cao hon so véi ké hoach tién té, con doi voi lam phat, ké
hoach tai khéa lai c6 hiéu luc thip hon so véi ké hoach tién té; ké hoach tién té lai gitr vai
tré quan trong hon so véi ké hoach tai khéa trong gidi thich sy thay déi cia ca tong san
luwong va lam phdt trong tuong lai.

Tix khéa: ké hoach, chinh sdch tai khéa, chinh sdach tién té, Viét Nam.

he article analyzes the planning characteristic in the fiscal and monetary policy

implementation in Vietnam, using a vector autoregressive models with stochastic
volatility (SV-BSVAR) and a time-series data sample from QI-2014 to QIII-2024. The
empirical evidence clarifies the mechanism that the planning in fiscal and monetary policy
affect the achievement and maintainance of the targets on output and inflation. For the
output, the fiscal planning is more effective than the monetary one, but for the inflation, the
fiscal plannning is less effective than the monetary one,; the monetary planning plays a more
important role than fiscal planning in explaning changes in future output and inflation.
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90% ké hoach ca nam va vén tin dung ngan
hang luén c6 ting trudng thip hon 13% so
v6i cudi nam trude,

Viéc cham tré so voi ké hoach gay quan
ngai Ve kha nang dat dugc cac chi tiéu ve
kinh t& vi mé, dién hinh gdém téc do ting
truong kinh té va ty 16 lam phat. Nhung kha
nang nay & muc cao hay thap thi chua 1d

1. Gidi thiéu

Ké hoach giai ngan vén dau tu cong va
von tin dung ngan hang déu da cham lai
ngay tir cc thang dau nim 2024. Trong
chin thang dau nim 2024, ty 1é giai ngan
vbn dau tu cong chi dat 55,7% so voi ké
hoach (thdp nhét ké tir nam 2021); toc do
tang truong du no tin dung dat 8,53% so
v6i cudi ndm 2023, thap hon nhiéu so véi
chi tiéu 15% cua nam 2024 (Toéng cuc

Ly Pai Hung, TS., Vién Kinh té Viét Nam va Thé gi6i.

Thong ké, 2024); ca nam 2024 ciing khong
kha quan. Xu hudng trong giai doan 2021
- 2023 1a von dau tu cong luon thap hon
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* Bai viét 1a san pham cta dé tai cdp Bo “Béo céo Kinh
té Viét Nam 2025” do TS. Pham Anh Tuan chu nhiém,
Vién Kinh t€ Viét Nam va The gidi ch tri.

15



