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Nghién clru nham déanh gia tdc doéng cla cac céng cu chinh sach an
toan vi mo ciling nhu cac nhan té kinh té vi moé khac dén gié bat dong
san tai Viét Nam trong giai doan 2000-2018. Dya trén mo hinh héi quy
tuyén tinh, nghién cltu da tim ra bang chiing thuc nghiém cho thay
viéc ngan hang nha nudc ap trong so rudi ro déi véi kinh doanh bat
ddéng san va han ché déi tugng vay ngoai té cé tac dong lam giam gia
bat dong san tai Viét Nam trong giai doan 2000-2018. Cac yéu t6 vi
mo nhu tang trudng tin dung va tang trudng kinh té néng dugc chiing
minh c6 anh hudng I8n téi sy bung né cua thi trudng bat déng san.

Abstract

The paper aims at assessing the effectiveness of macroprudential
policy as well as macroeconomic factors on housing price in Viet Nam
during 2000-2018 period. Based on the OLS model, this paper found
empirical evidence indicating that macroprudential policy instruments
of State Bank such as imposing risk weight on loan for real estate
business, and restrictions on entities who can borrow foreign currency
loans were effective in reducing housing prices in Vietnam during
2000-2018 period. Macroeconomic factors such as hot credit growth
and economic growth are important determinants of housing bubbles.
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1. Gigi thiéu

Nghién ctru nham d4nh gia tic dong cua cac cong cu chinh sich giam st an toan vi mo dén gia
bét dong san tai Viét Nam trong giai doan 2000-2018. Bit dong san la mot loai tai san dac biét voi
hai vai tro: Vira 1a tai san tiéu dung, vira 1a tai san dau tu. Gia bt dong san chiu tac dong boi nhidu
nhém nhan t cung - cau khac nhau véi cac cach tiép can khac nhau. Su bién dong cua gia bat dong
san s€ chiu tac dong cua ca nhiing yéu t6 vi mo va vi mé. V& dai han, gia bat dong san can béng duoc
xac dinh bz‘“mg téng gia tri hién tai cia cac dich vu trong twong lai ma tai san d6 dem lai, vi du nhu
tong gia tri hién tai ctia cac khoan tién thué nha va gia ban ngdi nha d6 trong twong lai. Tuy nhién, vé
ngan han, gia bat dong san c6 thé bi sai 1éch so vai gia tri can bang do né chiu tic dong ciia mot sd
yéu to dic biét lién quan dén thi truong bat dong san nhu: Nhiing quy dinh phap 1y, thong tin bat ddi
ximg, quy dinh vé thanh toan tién nha, tinh trang nén kinh té, cic chinh sach kinh té vi mé (bao gom
chinh sach tai khoa, chinh sach tién té, chinh sach an toan vi mé) (Hilbers va cong su, 2008).

Nhing bat on trong hé thong ngan hang thuong mai (NHTM) Viét Nam giai doan 2008-2013 da
ching minh cho théy rat rd moi quan h¢ gitra cac chinh sach kinh té vi mo, cu thé 1a chinh sach tién
t¢ voi thi trudng bat dong san. Cu thé, ndi 1ong tin dung din dén tang truong tin dung néng sé& co nguy
co bung nd bong bong trén thi trudng bat dong san. Tuy nhién, do hau hét tai san dam bao/thé chap
déu 1a bat dong san nén khi bong bong bat dong san xay ra thi ng xau trong nganh ngan hang sé& tang
manh lam anh huéng tiéu cuc dén sy on dinh ciia thi truong tai chinh - tién t&. Chinh vi vy, nghién
clru ndy s& tap trung dénh gia cac nhan t6 vi mo anh huong dén gia bat dong san tai Viét Nam bao
gom: (1) Cac nhan td tir chinh sach giam sat an toan vi mo; (2) cac nhan tb tir chinh sach tién t¢; (3)
céc nhan t6 tir chinh sach tai khoa; va (4) cac nhan t vi mo khac.

So vdi cac nghién clru trude ddy, nghién ciru nay c6 nhitng dong gop ca vé 1y thuyét va thyuc
nghiém nhu sau:

- Thik nhat, c6 thé day 1a nghién ctru dinh luong dau tién dénh gia tic dong ctia cac cong cu chinh
séch an toan vi md c6 su két hop véi cdc cong cu khéc cua chinh séch tién t&, chinh sach tai khoa t6i
gia nha dét tai Viét Nam.

- Thur hai, khac véi cac nghién cuu khac chi sir dung cac cong cu riéng 1é cua chinh sach an toan
vi mé nhu: Igan va Kang (2011), Wong va cong su (2011), Ahuja va Nabar (2011), Kuttner va Shim
(2012), Se (2013), Vandenbussche va cong su (2015), Crowe va cong su (2015), nghién ctru nady st
dung chi s6 chinh sach an toan vi mé (MaPPindex) véi quan diém nhu 1a mot géi/hé théng cac cong
cu duoc kich hoat dong thoi dé danh gia hiéu lyc cia chinh sach. Quan diém nay da duoc sir dung
trong nghién ctru ciia Zhang va Zoli (2016), Cerutti va cong su (2017) nhung mdéi chi dung lai & tac
dong cua chinh sach dén muyc tiéu ting truong tin dung.

- Thir ba, bén canh viéc sir dung cac cong cu truyén thong nhu: Ty 1¢ dam bao (Loan to Value —
LTV), ty 1¢ ng trén thu nhap (Debt to Income — DTI), nghién ciru nay bo sung mot sé cong cu chinh
sach an toan vi mo duogc kich hoat riéng tai Viét Nam nhu: Tran tang truong tin dung, trong s rui ro,
han ché d6i tugng vay ngoai té... dé do ludng hiéu luc t6i gia bat dong san.

- Thit i, nghién ctru da bd sung thém bién s6 vé thué dbi v6i khoan thu nhap tir mua ban bat dong
san (cong cu ctia chinh sach tai khoa) trong mo hinh nham danh gia hiéu luc ciia cong cu nay trong
binh 6n thi trudong bat dong san.
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Ngoai phan mé dau, két cau ciia bai nghién ctru dugc chia thanh 4 phan: Phan 2 tong hop cac
nghién ciru trong va ngoai nudc vé cac nhan t6 tac dong dén gia bat dong san, trong d6 co cac cong
cu cuia chinh sich giam sat an toan vi mo va cac nhan t6 vi mo; phan 3 nghién ciru moé ta mé hinh
cling nhu cac dir liéu nghién ctru dé danh gia tac dong clia cdc nhan td t6i gia bat dong san; dua trén
cac két qua nghién ctru tr mo hinh dinh lugng, phé‘m 4 dua ra nhitng nhan dinh phan tich vé cac nhan
tb tac dong dén gia bat dong san tai Viét Nam giai doan 20002018, dic biét 1a cac yéu t6 lién quan
dén chinh sach giam st an toan vi mo; phan cudi cua bai nghién ctru dé cap dén cac khuyén nghi
chinh sach.

2. Téng quan nghién ciru

2.1. Ly thuyét chung vé cac nhdn t6 vi mé anh hwong dén gid bat dong san

Bit dong san la mot loai tai san dac biét voi hai vai tro vira 12 tai san tiu dung, vira 1a tai san dau
tu. Nhan t6 tic dong dén gia bat dong san c6 thé dugc chia theo hai nhém: (1) Nhan t6 tac dong dén
cung - cau; (2) nhan t6 tac dong vi mé - vi mo. Gia bat dong san, néu di chéch cac yéu t6 nén tang
xéc dinh ra né, c6 thé anh hudng tiéu cuc dén sy 6n dinh kinh té - tai chinh (Hilbers va cong su, 2008).

C6 thé thay cac nghién ctru sir dung chudi sb lidu vi md tac dong dén gia nha dat 1a kha it do sy
han ché trong tinh sin c6 cua dit liéu nay. Mot vi du kha dién hinh ¢ tAm vi mo c6 thé ké dén 1a nghién
clru ciia Adelino va cong su (2014). Nghién ctru nay dua trén cac s6 liéu vé dic tinh cua ngdi nha da
dugc mua ban trong giai doan 1998-2008 (11 nam) tai 74 quan thude 10 don vi hanh chinh bao gom:
Boston, Chicago, DC, Denver, Las Vegas, Los Angeles, Miami, New York, San Diego, va San
Francisco ctia nwéc My. Cac dic tinh lién quan dén ngdi nha dugc coi 1a bién s6 trong mé hinh nhur:
Dia chi, dién tich sir dung, dién tich san vuon, sb phong ngu, sé phong tim, tong sé phong, tudi cia
ngdi nha, loai nha. Céc bién sé nay dugc sir dung dé phan nhom nha, sir dung cho hiéu tng cb dinh,
qua do6 danh gia tac dong cla tin dung, han mirc tin dung t6i gia bat dong san.

Trong khi d6, cac nghién ciru vé nhan t& vi mé anh huong dén gia bat dong san lai twong ddi phod
bién, nhu nghién ctru ctia: Hofmann (2005), Tsatsaronis va Zhu (2004), Xu va Tang (2014), Hilbers
va cong su (2008), Adelino va cong su (2014) di dé cap dén cac nhéan té nhu: Tang truong kinh té,
141 sudt (hoac lai sudt thyc), ty 1€ lam phat, tang trudng tin dung.

Nghién ctru ctia Xu va Tang (2014) danh gid cac nhan t6 vi mo anh huéng dén gia nha dat tai Anh
trong giai doan quy 1/1971— quy 1V/2012. Kiém dinh dong lién két cho thiy chi phi xay dung, ting
truong tin dung, tang truong GDP, 13i suat co tac dong thuan chiéu va c6 y nghia thong ké t6i gia bat
dong san, trong khi d6, thu nhap kha dung va luong cung tién lai c¢6 tac dong nguge chidu dén bién
s6 nay. Thém vao d6, mo hinh ECM cho thay gi4 nha dt chiu tic dong trong ngan han boi chi phi
xay dung, ting truéng tin dung, 13i suat va thu nhap kha dung, trong do, 1ai suét 1a yéu t6 c6 tac dong
manh nhat. Cac két luan tuong ty ciing dugc tim ra trong cac nghién ctru trudc d6 cia Hofmann
(2005), Tsatsaronis va Zhu (2004).

Nghién ciru ciia Hilbers va cong su (2008) cho thiy 13i suat dugc chimg minh cé tac dong ngugc
chidu c6 y nghia thong ké dén gia nha tai cac qudc gia chau Au trong giai doan 2000-2006. Theo d6,
13i sudt dugc sir dung nhur mot bién s6 dai dién cho chi phi vay dé mua bat dong san hodc 1 chi phi
co hoi cia viéc dau tu vao bat dong san. Cac két luan twong ty cling duoc ching minh trong céc
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nghién ctru cia Brooks va Tsolacos (1999), Barot va Yang (2002), Borowiecki (2009), Adam va Fiiss
(2010), Glindro va cdng su (2011).

Duya trén s6 liéu ctia 17 nu6e cong nghiép phat trién trong giai doan tir 1970-2007, Goodhart va
Hofmann (2008) da tim ra bang ching thuyét phuc cho thdy cac bién s kinh té - tai chinh, trong d6,
tang truong tin dung c6 tic dong thuan chidu dén gia bat dong san. Thém vao d6, mo hinh VAR higu
{mg ¢ dinh cho chudi dit liéu bang ciing cho thay tic dong cua tang truong tin dung dén gia bat dong
san dugc khuéch dai manh hon trong giai doan thi trudong bét dong san bung nd. Mbi quan h¢ thuén
chidu va c6 y nghia thong ké giira gi4 bat dong san va tin dung ngan hang ciing dugc thé hién trong
nghién ctru cia Herring va Wachter (1999), Hilbers va cong su (2001), Chen (2001), Gerlach va Peng
(2005), Panagiotidis va Printzis (2015).

Bang 1.
Téng hop cac bién s6 trong md hinh nhan t6 vi mé tic dong dén gia nha
Bién s6 Ky vong tdc dong ~ Nghién ctru
Tang truong kinh té + Goodhart va Hofmann (2008), Borowwiecki (2009), Xu

va Tang (2014), Panagiotidis va Printzis (2015)

Téang trudng tin dung + Goodhart va Hofmann (2008), Herring va Wachter
(1999), Hilbers va cong su (2001), Chen (2001),
Gerlach va Peng (2005), Xu va Tang (2014), Adelino va
cong su (2014), Panagiotidis va Printzis (2015)

Luong cung tién (thay cho + Adalid va Detken (2007)
tang truong tin dung)

Lam phat + Goodhart va Hofmann (2008), Borowwiecki (2009),
Panagiotidis va Printzis (2015)

L3i sut - Brooks va Tsolacos (1999), Barot va Yang (2002),
Hilbers va cong su (2008), Borowiecki (2009), Adam
va Fiiss (2010), Xu va Tang (2014), Glindro va cong su

(2011)
Thué - Panagiotidis va Printzis (2015)
Chi s6 chimg khoan + Borowwiecki (2009)

2.2.  Tac dong cua chinh sach giam sat an toan vi mé den gia bat dong san

Ly thuyét cho thdy su ting truéng bong bong hay am dam ciia thi truong bat dong san s& anh
huéng tiéu cuc khong chi dén thi trudng tai chinh néi chung ma con anh hudng dén hoat dong cta hé
thong ngan hang noi riéng. Piéu nay cang dugc thé hién rd rét tai cic qudc gia co hé thong tai chinh
phu thudc vao ngan hang. Thong qua vi¢c st dung cac cong cu chinh sach giam sat an toan vi mo lién
quan dén cac tiéu chuan tin dung, ngan hang trung wong (NHTW) tai cic qudc gia ky vong co thé
gitip giam thiéu nhitng bién dong bét thuong trén thi trudng bat dong san, tir d6 dat dwoc muyc tidu 6n
dinh tai chinh. Céc cong cu cuia chinh sach giam sat an toan vi mé lién quan dén tiéu chuan tin dung
thudng bao gém: Du trir bt budc, ty 1€ dam bao, ty 1€ ng trén thu nhap, gidi han cho vay, ting yéu
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cau von tbi thiéu, va ting ty trong rii ro ddi véi cac khoan vay thudc linh vyc bat dong san
(IMF, 2011).

Co ché tic dong cuia cac cong cu chinh sich giam sat an toan vi mo dén gia bat dong san co thé
duoc giai thich nhu sau: Cac cong cu ctia chinh sach giam sat an toan vi mo theo kénh tiéu chuan cho
vay bi that chat s& lam giam cung von tin dung cho nén kinh té, din dén sut giam trong ting trudng
tin dung ctia hé thong, ciia timg NHTM ciing nhu ting trudng tin dung cho bat dong san (Tresel va
Zhang, 2016; Pham Thi Hoang Anh, 2019). V&i mét nén kinh té c6 hé théng tai chinh dya vao ngan
hang nhu Viét Nam, khi von tin dung vao thi truong bat dong san giam s& gop phan lam giam nguy
co bong béng trén thi trudng bat dong san, tir d6 gép phan giam nguy co bat 6n/rii ro hé thong, 6n
dinh tai chinh (Financial Stability). Tuy nhién, cdc nghién ctru vé tic dong clia timg cong cu ctia chinh
sach giam st an toan vi mo téi gid nha dét lai dwa dén cac két qua trai ngugce nhau. Cu thé, nghién
clru ciia Vandenbussche va cong sy (2015) di tim ra bang ching thuc nghiém cho thay néu yéu cu
von t6i thiéu 1% tang thém thi gid nha dét ting tich lity t6i 8,5% sau bén quy tai nam qudc gia Trung,
DPong va Nam Au. Trong khi d6, khi nghién ctru vé bon qubc gia 1a Bulgari, Croatia, Estonia va
Ukraine, Crowe va cong su (2011) lai khong thé tim ra bat cir bang ching nao vé hiéu luc cua viée
tang cac ty 1& vé von ciia ngan hang trong viéc kim ham sy bung nd cta gia nha dét.

Dbi v6i cac cong cu cua chinh sach gidm sat an toan vi mé khac nhu: Ty 1¢ dam bao, ty 18 no trén
thu nhap, ty 1¢ du phong, ty 1€ du trit bét budc, nghién ctru cua Vandenbussche va cong su (2015) lai
khong tim ra bat cir bang chimg cho méi lién hé nao giira cac cong cu gidm sat an toan vi mo voi gia
nha dat. Két luan twong tu ciing dugc dua ra trong nghién ctru ciia Cerutti va cong su (2017). Cerutti
va cong su (2017) chi ra rang viéc str dung cong cu du phong rii ro c6 thé giup ting cudng stc khoe
clia hé¢ thong ngan hang trong giai doan suy thoai nhung lai khong higu qua trong viéc ngin ngira syr
bung no cua thi trudng nha dat. Mac du vay, voi viée sir dung phuong phap nghién ciru tinh hudng,
Crowe va cong su (2011) da tim ra bang chimg thyc nghiém cho thiy méi quan hé thuan chiéu giita
viéc ting giGi han ty 1¢ dam bao véi sy tang 1én cila gia nha dat trong giai doan 2000-2007. Két luan
cua Crowe va cong sy (2011) duoc sy ung hd véi cac b.'?mg chung thu dugce tir nghién ctru cua Igan
va Kang (2011), Wong va cong su (2011), Se (2013), Kuttner va Shim (2012), Ahuja va Nabar (2011).
Céc nghién ciru nay chi ra mbi quan hé¢ rat mat thiét gitta ty 1¢ dam bao, ty 1€ no trén thu nhap tdi thi
truong bt dong san. Nghién ciru ctia Se (2013) vé cac nén kinh té mai ndi & chau A cho thay cac
qudc gia nay da ap dung thanh cong cong cu ty 1é dam bao dé lam chdm mirc ting gia nha dét sau
cudc khing hoang tién té nam 1997. Két qua twong tur cling dwoc chi ra trong nghién ctru ciia Kuttner
va Shim (2012) & 57 quéc gia phat trién va méi ndi khi két luan rang giam ty 1¢ ¢am béo, ty 1¢ no trén
thu nhép s& lam giam gia nha dat; va tang ty 1& du phong rii ro tin dung lam giam tdc do ting truéng
tin dung nha ¢. Két qua hdi quy ciia Ahuja va Nabar (2011) sir dung bang dit lidu tir cudc khao sat
xuyén québc gia cia Quy Tién té Qudc té (International Monetary Fund — IMF) nam 2010 cho thdy ty
1¢ dam bao lam giam toc do ting gia bat dong san; ca ty 1é dam bao va ty 1é ng trén thu nhap déu co
tac dung lam gidm tang truong tin dung bat dong san. Igan va Kang (2011) sir dung sb lidu tir cac
cudc diéu tra nhu cdu nha & va nha dat tai Han Quéc ciing cho thay ty 1¢ dam bao va ty 1é ng trén thu
nhap c6 anh huéng toi gid nha va don bay tai chinh trong linh vyuc nha dat.

Nghién ctru clia Akinci va Olmstead-Rumsey (2015) di xay dung bd chi s6 giam sat an toan vi
md tai 57 nén kinh té phat trién va méi ndi trén thé giGi trong giai doan 2000-2013. Céc tac gia cho
r?mg that chat chinh sach an toan vi mo s& c6 tac dong giam tde do tang trudng tin dung, dac biét 1a
tin dung bat dong san, gia bat dong san cling nhu ty 1¢ lam phat. Nghién ciru nay ciing cho thiy ty 18
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dam bao, ty 1¢ ng trén thu nhip va cac yéu cau vé von da phat huy dugc hi¢u luc tac dong tdi muc
tidu cudi cing. Tuy nhién, muyc tiéu trung gian ciia chinh sach an toan vi mo 1a khac nhau giita hai
nhém qudc gia: Trong khi cac qudc gia phat trién kich hoat chinh sach an toan vi md nham kiém soat
tang trudng tin dung thi cac nén kinh té méi ndi lai str dung cc cong cu niay hudng téi sy binh on ciia
thi trudng bat dong san.

Kuttner va Shim (2013) sir dung b dir liéu vé cac cong cu chinh sach an toan vi mo ciia Ngan
hang Thanh toan Qudc té (Bank for International Settlement — BIS) tir nam 1980 ctia mét s6 quéc gia,
thong qua ba phuong phap kinh té lugng, cac tac gia di tim dugc bang ching cho thiy ty 1¢ ng trén
thu nhap va thué bat dong san c6 tac dong cd ¥ nghia thong ké 1am giam gia bat dong san. Tuong tu,
nghién ciru ctia Zhang va Zoli (2016) cho rang cac cong cu nhu ty 1¢ dam bao, thué nha dat cé tac
dong tich cyc téi kiém soat ting truong tin dung, kiém soat bong bong bat dong san, va don bay tai
chinh tai 13 nén kinh té chau A va 33 nén kinh té tai cac khu vuc khac trong giai doan quy 1/2000—
quy I11/2013.

3. Dir liéu va phuong phap nghién ciru

Duya trén m6 hinh ctia Hilbers va cong su (2008) vé cac nhan t6 anh huong dén gia bat dong san,
md hinh ctiia Zhang va Zoli (2016), Cerutti va cong su (2017) vé danh gia hi¢u lyc cta chinh sach an
toan vi mo, nghién ctru xay dung mé hinh danh gia tadc dong cua chinh sach an toan vi mo dén bat
dong san nhu sau:

House = f(house(-1), DC, CPI, GDP, VNI, IR, MaPP vector, Pro_tax)

Trong do,

House: Chi s6 gia nha d4t va xay dung (ty 1& %);

DC: Tang trudng tin dung ndi dia (ty 1¢ %);

CPI: Chi s6 gia tiéu dung (ty 1& %);

GDP: Ting trudng kinh té (ty 1& %);

VNI: Chi s6 chimg khoan (dai dién béi chi s6 chig khoan trén san chimg khoan TP.HCM);

IR: Lai sut cho vay (ty 1& %);

Cu thé nhw sau:

MaPP: Vector cac cong cu lién quan dén kénh tiéu chuan cho vay (dugc xac dinh dua trén cac quy
dinh ban hanh bdi ngan hang nha nuéc (NHNN) Viét Nam). Tir ndm 2000 dén 2018, dic biét 1a sau
cudc khing hodng tai chinh toan cau, NHNN da dic biét quan tAm muc tiéu on dinh tai chinh va da
kich hoat nhiéu cong cu chinh sach gidm sat an toan vi mo lién quan dén tiéu chuan tin dung'. Do d6,
vector cac cong cu ciia chinh sach giam sat an toan vi mé trong mé hinh duoc thé hién cu thé nhu sau:

- MaPP1 (Bién lién quan dén ap tran ting truong tin dung cho timg nhom ngan hang): Tai Viét
Nam, NHNN da phéan cac NHTM thanh bon nhém véi cac mirc tran ting trudng tin dung khac nhau.

1 Céc cong cu cta chinh sach an toan vi mo nhu ty 1& dam bao (Loan to Value-LTV), ty 1é thu nhap (Debt services coverage —DSC) sé
c6 hiéu luc thuc thi vao ndm 2020 nén tac gia khéng dé cap trong bai nghién cltu nay.



Pham Thi Hoang Anh (2019) JABES 30(5) 24-38

Tuy nhién, cong cu nay chi ap dung trong giai doan 2012-2013. Vi vay, trong mé hinh, bién MAPP1
s€ nhan gia tri 1a 1 trong giai doan 2012-2013; cac giai doan khac s€ nhan gia tri b.'?mg 0.

- MaPP2: Quy dinh han ché ddi twong vay ngoai t¢, tinh tir Théng tu 07/2011/TT-NHNN (Ngan
hang Nha nudc, 2011):

+ Quy [/2000-Quy 1/2011: MaPP2 =0

+ Quy I1/2011-Quy 1V/2018: MaPP2 = 1

- MaPP3: Quy dinh vé han ché ty 1¢ cho vay trén tong tién giri (LDR), tinh tir Thong tur
36/2014/TT-NHNN (Ngén hang Nha nudce, 2014):

+ Quy [/2000-Quy 1/2015: MaPP3 =0

+ Quy I1/2015—Quy 1V/2018: MaPP3 = 1

- MaPP4: Quy dinh hé s6 rui ro d6i véi cac khoan vay kinh doanh bat dong san duoc xac dinh dya
vao cac van ban quy dinh cia NHNN. Trudc nam 2010, cac khoan vay kinh doanh bat dong san duoc
&p trong s6 i ro 1a 50% gidng nhu cac khoan vay dung bat dong san 1a tai san dam bao. Tuy nhién,
theo Thong tu 13/2010/TT-NHNN, trong s rii ro ddi véi kinh doanh bat dong san tang 1én mirc
250% (Ngan hang Nha nudc, 2010); ty 1¢ nay giam xudng con 150% (Ngan hang Nha nuéc, 2014);
sau d6, ty 1& nay tang 1én 200% (Ngan hang Nha nudc, 2016). Vi vay, bién sé nay duoc xac dinh nhu
sau

+ Céch 1: Quy I/2000-Quy 1/2010: MaPP2a = 0,5

Quy 11/2010-Quy IV/2014: MaPP2a = 2,5
Quy 1/2015-Quy IV/2016: MaPP2a = 1,5
Quy 1/2017-Quy IV/2018: MaPP2a =2

Bén canh d6, bién s nay co thé duoc xac dinh nhu mot bién gia, theo dé, khi kich hoat s& nhan
gia tri 1, con lai nhén gia tri 0, nhu sau:

+ Cach 2: Quy 1/2000—Quy 1/2010: MaPP2b =0

Quy 11/2010-Quy IV/2018: MaPP2b =1

- Chi s6 MaPPindex: Chi s chinh sach giam sat an toan vi mo dugc tinh toan bang tong cac bién
gia trong mod hinh (Zhang & Zoli, 2016). Cac cong cu cta chinh sach an toan vi mé khi kich hoat
(duoc thé hién trong bai nghién ciru) déu thé hién sy that chat cia NHTW/NHNN va déu c6 tac dong
ky vong gidng nhau, d6 1a han ché ting truong tin dung néng, qua do tac dong dén gia bat dong san.
Vi vy, viéc sir dung bién s6 MaPPindex trong truong hop nay duoc coi 13 ¢6 ¥ nghia cong hudng tac
dong t6i ting truong tin dung va gia bat dong san.

Pro_tax: Trong nam 2013, Chinh phu da ban hanh Thong tu 111/2013/TT-BTC (B¢ Tai chinh,
2013) vé Quy dinh thu thué thu nhap c4 nhan dbi voi thu nhap tir chuyén nhuong bat dong san. Quy
dinh nay dugc ky vong s& 1am giam hoat dong dau co vao thi truong bat dong san, do d6 c6 thé tao ra
tac dong dang ké t6i gia bat dong san. Vi vdy, bién Pro_tax nhén gid tri 1 ké tir Quy I11/2013 tr¢ di,
trude d6 nhan gia tri 0.
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Céc chudi dir lidu dugc thu thap tir cac nguon: Thong ké Tai chinh quéc té cua IMF (IFS-IMF)?,
Téng cuc Thong ké&® va Vietstock® cho giai doan quy 1/2000—quy IV/2018, tong cong 68 quan sat
(Bang 1).

Bang 1.
M ta bién s6 trong mo hinh
Bién sb Ky vong Ngudn dit liéu
Gia nha Téng cuc Théng ké
Lam phat + Téng cuc Théng ké
Tang trudng kinh té + Téng cuc Théng ké
L3i sut - Théng ké Tai chinh Quéc té
Tang trudng tin dung + Théng ké Tai chinh Qudc té
Chi s6 chimg khoan + Vietstock
Céc bién sb chinh sach an toan vi mb - Céc vin ban phap 1y cia NHNN
Thué - Van ban phép ly cua B Tai chinh

4. Két qua va binh luan

Céc bién sb trong mo hinh OLS déu dimg & bac 0 (level) (ting truéng kinh té, lam phat, gia nha)
hoic sai phan bac 1 (ting truong tin dung, 13i suat) (Bang 2).

Béng 2.

Kiém dinh tinh dimng cta céc bién sd.
Bién s6 Kiém dinh théng ké ADF Két ludn
Lam phat —3,6827%%* Dimg
Tang trudng kinh té —2,7078* Dimg
Gia nha —5,5920%+* Dimg
L3i sut -1,6176 Khéng ding
D(L3i suét) —6,9462% %% Dimg
Téang trudng tin dung —-1,0042 Khéng ding
D(Téng trudng tin dung) —7,1249%** Dung
Chi sb chung khoan -2,0293 Khong dung
D(Chi sb chimg khoén) —6,5707*** Dung

2Théng ké Tai chinh quéc té ctia IMF (Website: http://data.imf.org/?sk=4C514D48-B6BA-49ED-8AB9-52B0C1A0179B).
3 T8ng cuc Thang ké (Website: www.gso.gov.vn).
4 Vietstock (Website: http://finance.vietstock.vn).
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Do trong giai doan nay NHNN d kich hoat nhiéu cong cu khac nhau nén nghién ciru sir dung lan

luot timg cong cu dwa vao m hinh gdc dé danh gia hiéu lyc riéng 1é ctia ching. Ngoai ra, nghién ciru
cling sir dung chi s6 MaPP d¢ danh gia hiéu luc cong hudng ciia cac cong cu chinh sach an toan vi

md. Cac mo hinh khong c6 cac khuyét tat ty twong quan hay phuong sai sai s thay doi, kiém dinh F
tinh phtl hgp ctia mé hinh®. Ngoai ra, nghién ciru sir dung cac tiéu chuan LR, FPE, AIC, HQ déu cho

thay do tré 5 quy 1a phi hop dé danh gia tac dong ciia bién chinh sach an toan vi mo.

Bang 3.
Tac dong cua tiéu chuan tin dung téi gia nha tai Viét Nam (OLS)

Bién sb Céc bién dai dién cho MaPP vector

MaPPindex MaPP1 MaPP2 MaPP3 MaPP4 MaPP4a
C 55,07*** 54,47%* 56,13%* 59,78 148,94 %** 58,62
Gia nha (-1) 0,213 0,216 0,201 0,181 —0,411%%* 0,195
Lam phat 0,170 0,172 0,163 0,167 —0,025 0,146
Ting truong kinh té 1,095* 1,168%* 1,296%* 1,029* 0,073 1,260%*
Tang truwong tin dung 0,279%** 0,213* 0,225%* 0,221* 0,040 0,187*
Chi s6 chimg khoan 0,002 0,005 0,003 0,004 0,007* 0,004
Lai suat -0,330 0,361 0,654 0,306 0,141 0,451
MAPP 1,353 2,994 7,121 1,568 1,428 0,943
MAPP(-1) -1,715 5,961 -10,04 -0,261 6,220%* 1,345
MAPP(-2) 0,740 5,124 0,285 -1,743 2,285 0,900
MAPP(-3) 6,372%* 0,439 10,28 0,860 25,30%** 1,059
MAPP(—4) =9,777*** 3,431 —-12,92%* -2,993 —11,32%%* 3,392
MAPP(-5) 3,319 1,662 7,822 2,815 —24.,766 1,286
Thué -0,922 —0,743 2,706 -1,145 -2,7366 -1,189
R-square 0,476 0,329 0,685 0,30 0,805 0,632
S6 quan sat 68 68 68 68 68 68

Ghi chit: *,** *** 1an lugt twong g voi cac mirc y nghia thong ké 10%, 5% va 1%.

Do c6 mdt sb lo ngai vé hién tugng ndi sinh trong mo hinh, nén tac gia da s dung thém ude lugng

hdi quy Robust (Bang 4). Cac két qua vé dau va mirc d6 1a twong dong v6i mod hinh gde. Pong thoi,
tac gia ciing kiém tra hién tugng noi sinh thong qua kiém dinh Durbin-Wu-Hausman dwa trén hdi quy

hai giai doan (2SLS). Theo do, tac gia thuc hién hoi quy vdi cac bién cong cu va kiém tra hién tuong

> Do gidi han cua bai viét nén tac gia khong trinh bay két qua cta cac kiém dinh vé cac khuyét tat cia mé hinh trong bai. Tac gia

san sang cung cap néu doc gia cé nhu cau tham khao.
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noi sinh, két qua thu dugc cho thiy p-value ciia kiém dinh nay déu 16n hon 10%9. Tir két qua wdc
luong, c6 thé thay mé hinh khong c6 hién tuong ndi sinh, vi vy c6 thé sir dung két qua cua hdi quy
OLS (Béng 3) va Robust OLS (Bang 4) dé kiém tra tac dong ctia cac bién sd dén gia bat dong san tai
Viét Nam.

Bang 4.

Tac dong cua tiéu chuan tin dung téi gia nha tai Viét Nam (Robust OLS)

Bién sb Céc bién dai dién cho MaPP vector

MaPPindex MaPP1 MaPP2 MaPP3 MaPP4 MaPP4a
C 55,041%* 54,452% 56,128* 59,759%*  11533***  58,607**
Gianha (-1) 0,213** 0,217* 0,201* 0,181** 0,109 0,196%*
Lam phat 0,170 0,172 0,163 0,167 —-0,053 0,147
Tang trudng kinh té 1,095 1,167 1,295 1,029 0,476 1,26
Téng trudng tin dung 0,28* 0,213 0,226 0,221 0,005 0,187
Chi s6 chimg khoan 0,002 0,005 0,004 0,004 0,011** 0,005
Lai suét 0,332 -0,362 0,654 —-0,307 0,107 —0,453
MAPP 1,351 2,990 7,116%* 1,568 2,539% —0,941
MAPP(-1) -1,716 =5,962*%  —10,04*** 0,264 5,671%* 1,344
MAPP(-2) 0,743 5,128%* 0,276 —1,738*** 0,146 0,900
MAPP(-3) 6,372 0,442 10,268*** 0,858 24,155%** 1,056
MAPP(-4) —-9,780* —3,435 —12,92%** -2,99 -17,566%*  —3391%**
MAPP(-5) 3,323 1,663 7,825%%* 2,813 -12,861%* 1,287
Thué —0,925 0,743 —2,706** -1,145 —3,352%* -1,187
R-square 0,4766 0,3291 0,3853 0,3004 0,78 0,3222
S6 quan sat 64 64 64 64 64 64

Ghi chii: *,** *** 1an lugt twong g voi cac mirc y nghia thong ké 10%, 5% va 1%.

Vé tac dong cua chinh sach an toan vi mé dén gid bat dong san tai Viét Nam:

- Thit nhdt, md hinh kinh té luong cho thay khi NHNN ap hé s rui ro ddi véi kinh doanh bat dong
san, da c6 tac dong kiém ché bung nd cuia thi truong bat dong san tai Viét Nam trong giai doan 2000—
2018 (MaPP4). Noi cach khéc, cong cu ap ting ty trong rai ro cao hon dbi véi linh vuc bat dong san
da phat huy dugc hiéu lyc trong viéc giam nguy co bong bong trén thi truong bat dong san, tir d6 gop
ph.'?m binh 6n thi truong bét dong san cling nhu 6n dinh tai chinh tai Viét Nam. Tuy nhién, m6 hinh
ciing cho thiy cong cu nay chi phat huy hi¢u lyc sau 3 quy ké tir khi kich hoat. Két luan nay c6 thé
duogc giai thich nhu sau: V6i mot hé théng tai chinh phy thudc vao ngan hang nhu Viét Nam, c6 thé

6 Do gidi han cua bai viét nén tac gia khdng trinh bay két qua cua cac kiém dinh Durbin-Wu-Hausman ctia mé hinh trong bai. Tac
gia sdn sang cung cap néu doc gia cé nhu cau tham khao.
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thy phan 16n nguon vén luu chuyén trong nén kinh té déu thong qua hé théng NHTM, hay hé thong
NHTM la noi cung cip ngudn von 16n cho thi truong bat dong san. Chinh vi vay, khi NHNN ting
trong s riii ro ddi véi cac khoan cho vay bat dong san s& lam tang tong tai san c6 rii ro tai cic NHTM
trong phan mau sb dé tinh hé s CAR, khién cho hé s6 CAR ciia ngan hang c6 thé bi giam xudng néu
tir s6 khong thay ddi. Trong bdi canh d6, dé duy tri hé sé CAR nhu cii, cic NHTM phai tang von tur
¢6 trong phan tir s, nhung diéu nay lai lam tang chi phi hoat dong ciing nhu tao ap luc cho chinh ban
than NHTM. Do d6, cac NHTM s& c6 thé lua chon mot phuong an an toan hon - d6 1a diéu chinh co
céu tin dung theo huéng giam ty trong tin dung vao cac linh vuc c¢6 nguy co rii ro cao nhur bat dong
san va ching khoan. Trong truong hgp d6, khi dong tin dung vao linh vuc bat dong san giam s& gop
phan 1am giam nguy co bong bong trén thi trudng nay.

- Thit hai, két qua tir mo hinh hdi quy don cho thay quy dinh han ché ddi tugng vay bang ngoai té
s& 1am giam gi4 bat dong san tai Viét Nam sau 1 quy véi muc ¥ nghia 1%. Két luan nay dung véi ky
vong vé Iy thuyét co ché truyén dan cua chinh sach an toan vi mo, theo d6, khi NHNN kich hoat cong
cu nay s¢€ khién tin dung ngoai t¢ va du no tin dung ndi dia gidm (Pham Thi Hoang Anh, 2019), va
qua d6 1am giam gia bat dong san do dong von chay vao thi truong nay bi han ché. Co sé cua viée ap
dung cong cu nay la do thuc té tai Viét Nam, l4i suat noi té va ngoai t¢ luon co sy chénh 1€ch kha 16n
nén cac doanh nghiép thuong c6 xu hudng vay bang ngoai té. Pon cir nhu nam 2010, trong khi 13
suét cho vay bang VND kha cao (14-18%) thi 1di suit cho vay bang USD lai & mirc thap (6-7,5%),
nén di dan dén hién tugng cc doanh nghiép thay vi vay bang VND lai chuyén sang vay bang USD
v6i 13i suat thip hon va ky vong ty gia 6n dinh (Pham Thi Hoang Anh, 2011). Vi chénh 1éch 13i suat
kha 16n nhu vay, trong quy 1/2010, tin dung ndi t¢ chi tang truong 0,57% so vai thang 12/2009, trong
khi tin dung ngoai té lai ting kha manh so v&i thang 12/2009, 1én mirc 14,07%’. Dién bién nay khién
tong du ng trong nén kinh té ting manh, tao nguy co bong bong trén cac thi truong tai san va ty 16 no
qué han cao. Khéng nhiing thé, tin dung ngoai t¢ sé tao ra mot lugng “cung 40” trén thi trudng ngoai
t¢ vao thoi diém khoan vay dugc giai ngan. Lugng “cung 40” khién cho VND ting gia, USD giam
gi4 da anh huong gian tiép toi sc canh tranh cta hang hoa xuat khau ciia Viét Nam. Tuy nhién, sau
do6, vao thoi diém hop dong vay ngoai té ddo han, cac doanh nghiép s& phai tim cach mua ngoai té
trén thi truong, tao ap luc tang cau ngoai t¢, khién cho VND chiju ap lyc giam gia. Dién bién nay da
tao ra nhitng bién dong manh trén thi trudng ngoai héi (Pham Thi Hoang Anh, 2019). Chinh vi vay,
viéc han ché dbi tugng vay ngoai té s& gop phan giam thiéu nhitng hé luy trén, qua d6 gitip hé thong
tai chinh 6n dinh.

- Thir ba, m6 hinh hoi quy don cho thay cong cu &p trén ting trudng tin dung cho timg nhém ngan
hang va ty 1¢ du ng trén tién g ciing dugc chimg minh c6 hiéu lyc sau mét quy, nhung téi quy thir
hai thi tic dong téi gia nha dét tai Viét Nam di bi bao hoa. Thuc té cho thiy, khi NHNN thyc hién
phan nhom ngan hang va phan bo chi tiéu ting trudng tin dung cho riéng timg nhém vao thoi diém
dau nim trong giai doan 2012-2013 di dan dén mot s6 hién tuong cu thé nhu: Mot s6 NHTM khong
sir dung hét gidi han tang truong tin dung cho phép trong khi lai c6 nhitng NHTM muén dugc ting
truong nhidu hon, din dén viéc NHNN lai phai néi 1ong chi tiéu tang truong. Vi vay, NHNN d phai
thay di lai tran tang truong tin dung cia mot s6 NHTM vao thoi diém gitra ndm ap dung, giy anh
huong dén hiéu Iyc cua chinh cong cy nay.

7 Théng tin tir bdo cdo clia B& K& hoach va Dau tu, tai phién hop Chinh phu dién ra tir 30/3-1/4/2010.
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Mic di mot s6 cong cu riéng 1¢ ciia chinh sach an toan vi mo chua phat huy dugc hiéu luc nhung
md hinh kinh té lugng cho thay chi s6 chinh sach an toan vi mo di co tac dong lam giam gia bat dong
san tai Viét Nam. Két qua niy nhét quan véi két luan cia cic nghién ctru trudce day nhu: Igan va Kang
(2011), Wong va cong su (2011), Ahuja va Nabar (2011), Kuttner va Shim (2012), Se (2013), va dac
biét 1a Akinci va Olmstead-Rumsey (2015).

Vé tac dong ciia cdc bién s6 vi mé khac dén gia bat dong san tai Viét Nam:

Thir nhdt, md hinh OLS ciing dua dén mot két luan - d6 1a tang truong tin dung dugc chimg minh
6 tac dong lam bung nd thi trudng bat dong san tai Viét Nam trong giai doan 2000-2018. No6i cach
khac, khi tin dung ting trudng s& 1am cho gi4 bt dong san tai Viét Nam ting 1én va nguoc lai. Két
luan nay 1a tuong tu véi nhitng bang ching dua ra trong céc nghién ciru trude day nhu: Herring va
Wachter (1999), Hilbers va cong sy (2001), Chen (2001), Gerlach va Peng (2005), Goodhart va
Hofmann (2008), Adelino va cong sur (2015). Két luan nay c6 thé giai thich nhu sau: Tang truéng tin
dung s& tao ra mot dong vén 10n chay vao cac khu vuc ciia nén kinh té, trong dé ¢ thi truong bt
dong san, day cau bat dong san ting cao; theo quy lut cung - cau, khi cau ting s& day mit bang gia
bat dong san tang lén.

Thit hai, tuong tu nhu ting trudng tin dung, bién ting trudng kinh té cling cho thiy tic dong thuan
chiéu t6i gi4 bat dong san tai Viét Nam trong giai doan 2000-2018. Cu thé, kinh té tang truong dong
nghia voi mat bang thu nhap tang 1én, nhd dé, ty 18 chi tiéu cho bat dong san di dudi goc do 1a tai san
tidu ding hay tai san dau tu déu tang, day gia bat dong san tang 1én. Thém vao d6, kinh té ting truéng
tao ra tim 1y va hanh vi tich cuc dé ngudi dan ciing nhu cac chu thé kinh té khac dau tu va ky vong
nhiéu hon véo thi trudng bat dong san. Két luan nay hoan toan nht quan vai 1y thuyét kinh té hoc
cling nhu nhiing két luan dugc chimg minh trong cic nghién ciru trude day ciia Hofmann (2005),
Tsatsaronis va Zhu (2004), Xu va Tang (2014). Trén thyc té, cudc khing hoang tai chinh toan cau
2008-2009 va cac cudc khing hoang xay ra ¢ timg qudc gia riéng 1é déu cho thdy ting truong tin
dung néng déu anh hudng ngay 1ap tirc t6i thi trudng bat dong san. Dén lugt no, bong bong thi truong
bat dong san bi v& s& anh hudng tiéu cuc ngugc tro lai hé thong ngan hang nhu: Lam ting ty 1& ng
x4u, giam 1gi nhudn ngén hang...

- Thir ba, nghién ciru cling chi ra rang cac quy dinh vé thué dbi vi cac khoan thu thap tir mua ban,
kinh doanh bat dong san da lam giam bong bong trén thi truong bat dong san, gop phan on dinh thi
trudng tai chinh tai Viét Nam trong giai doan 2000-2018. Noi cach khac, khi chinh phu ap thué doi
v6i thu nhap tr mua ban bét dong san da han ché duoc tinh trang dau co, mua di ban lai bat dong san.

5. Két luan va khuyén nghi chinh sach

Nghién ctru nham d4nh gia tic dong cua cac cong cu chinh sich giam st an toan vi mo dén gia
bét dong san tai Viét Nam trong giai doan 2000-2018, tur két qua nghién cuu, tac gia dua ra mot sb
két luan va khuyén nghi chinh sach nhur sau:

- Thir nhat, dya trén mo hinh hoi quy tuyén tinh, nghién ctru da tim ra bang chimg thyc nghiém
cho thdy NHNN ép trong s6 rti ro cao dbi v6i cho vay kinh doanh bat dong san va quy dinh han ché
d6i tugng cho vay ngoai té di c6 tac dong kiém ché bung nd thj truong bat dong san tai Viét Nam
trong giai doan 2000-2018. Két luan nay cho thiy NHNN c6 thé tiép tuc str dung cong cu nay khi
mudn tac dong diu chinh dong vén tin dung vao nhimg linh vuc ¢ mirc d6 rui ro cao nhu bat dong
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san va chimg khoan. Mic dit mot sé cong cu riéng 1é chua thé hién dugc vai tro trong chinh sach an
toan vi m6 nhung su kich hoat déng thoi s€ tao hi¢u lyc cong huong kha tdt t6i gia bat dong san. Diéu
nay cho thay bén canh viéc kich hoat nhitng cong cu da phat huy dwgc hi¢u luc, NHNN Viét Nam co
thé can nhic kich hoat thém dong thoi cac cong cu khac dé ting cudng vai trd ctia chinh sach an toan
vi md trong 6n dinh tai chinh tai Viét Nam.

- Thit hai, ting trudng tin dung va ting truéng kinh té néng ciing duge chimg minh 1a nguyén
nhan din dén bong boéng trén thi trudng bat dong san tai Vi¢t Nam giai doan 2000-2018. Két luan
nay ham y rang kiém ché tang truong tin dung néng théng qua viéc xac dinh ngudng ting trudng tin
dung hop 1y 1a mot trong nhing diéu kién tién quyét gop phan kiém ché sy bung nd thi truong bat
dong san tai Viét Nam.

- Thit ba, nghién ctru ciing dua dén mot két luan kha tha vi - d6 1a ap thué ddi véi thu nhap tir bat
dong san c6 tac dong lam giam nhiét thi truong thong qua giam hanh vi dau co thi truong. Diéu nay
cho thiy chinh phii c6 thé sir dung cong cu thué dé diéu chinh hanh vi ciia cac nha dau co bat dong
san, qua d6 giam thiéu bong bong trén thi truong nayl

Loi cdm on
Nghién ctru nay dugc tai trg boi Quy Phat trién khoa hoc va cong nghé Qudc gia (NAFOSTED)
trong dé tai ma s6 502.99-2016.01

Tai liéu tham khao

Adalid, R., & Detken., C. (2007). Liquidity shocks and asset price boom/bust cycles. ECB Working
paper, No 732 Retrieved from http://conference.iza.org/conference files/pada2009/
detken c5129.pdf

Adams, Z., & Fiiss, R. (2010). Macroeconomic determinants of international housing markets.
Journal of Housing Economics, 19(1), 38-50.

Adelino, M., Schoar, A., & Severino, F. (2014). Credit supply and house prices: Evidence from
mortgage market segmentation. Available at SSRN: https://ssrn.com/abstract=1787252. doi:
10.2139/ssr. 1787252

Akinci, O., & Olmstead-Rumsey, J. (2015). How ecective are macroprudential policies: An empirical
investigation. International Finance Discussions Papers 1136. doi: 10.17016/IFDP.2015.1136
Ahuja, A., & Nabar, M. (2011). Safeguarding banks and containing property booms: Cross-country

evidence on macroprudential policies and lessons from Hong Kong SAR. IMF Working Paper,
No. 11/284. doi: 10.5089/9781463927189.001

Barot, B., & Yang, Z. (2002). House prices and housing investment in Sweden and the UK:
Econometric analysis for the period 1970-1998. Review of Urban & Regional Development
Studies, 14(2), 189-216.

Borowwiecki, K. J. (2009). The determinants of house price and construction: An empirical
investigation of the Swiss housing economy. International Real Estate Review, 12(3), 193-220.

13



Pham Thi Hoang Anh (2019) JABES 30(5) 24-38

Bo Tai chinh. (2013). Théng twe 111/2013/TT-BTC vé Quy dinh thu thué thu nhdp cd nhdn d6i véi thu
nhdp tr chuyén nhuong bt dong san. Truy cap tur
http://vanban.chinhphu.vn/portal/page/portal/chinhphu/hethongvanban?class_id=1& page=1&m
ode=detail&document_id=169566

Brooks, C., & Tsolacos, S. (1999). The impact of economic and financial factors on UK property
performance. Journal of Property Research, 16(2), 139—152.

Cerutti, E., Classens, S., & Laeven, L., (2017). The use and effectiveness of macroprudential policies:
New evidence. Journal of Financial Stability, 28, 203-224.

Chen, N.-K. (2001). Bank net worth, asset prices and economic activity. Journal of Monetary
Economics, 48(2), 415-436.

Crowe, C., Dell'Ariccia, G., Igan, D., & Rabanal, P. (2011). How to deal with real estate booms:
Lessons from country experiences. IMF Working Paper, No. 11/91.

Gerlach, S., & Peng, W. (2005). Bank lending and property prices in Hong Kong. Journal of Banking
and Finance, 29(2), 461-481.

Goodhart, C., & Hofmann, B. (2008). House prices, money, credit, and the macroeconomy. Oxford
Review of Economic Policy, 24(1), 180-205.

Glindro, E., T., Subhanij, T., Szeto, J., & Zhu, H. (2011). Determinants of house prices in nine Asia-
Pacific economies. International Journal of Central Banking, 7(3), 163-204.

Kuttner, K., & Shim, 1., (2012). Taming the real estate beast: The effects of monetary and
macroprudential policies on house prices and credit. In A. Heath & F. Packer & C. Windsor (Eds.),
Property Markets and Financial Stability, RBA Annual Conference Volume. Reserve Bank of
Australia.

Herring, R., & Wachter, S. (1999). Real estate booms and banking busts: An international perspective.
Center for Financial Institutions Working Papers, No 99-27. Wharton School Center for
Financial Institutions, University of Pennsylvania.

Hilbers, P., Lei, Q., & Zacho, L. (2001). Real estate market developments and financial sector
soundness. IMF Working Paper, WP/01/129.

Hilbers, P., Hoffmaister, A. W., Banerji, A., & Shi, H. (2008). House price development in Europe:
A comparison. IMF Working Paper, WP/08/211.

Hofman, D. (2005). Kingdom of the Netherlands-Netherlands: Selected Issues. /MF Country Report,
No. 05/225.

Igan, D., & Kang, H. (2011). Do loan-to-value and debt-to-income limits work? Evidence from Korea.
IMF Working Paper, WP/11/297.

IMF. (2011). Macroprudential policy: An organizing framework. IMF Policy Paper, prepared by the
Monetary and Capital Markets Department. Retrieved from
https://www.imf.org/en/Publications/Policy-Papers/Issues/2016/12/3 1/Macroprudential-Policy-
An-Organizing-Framework-Background-Paper-PP4546

Ngan hang Nha nuéc. (2010). Théng tu 13/2010/TT-NHNN quy dinh vé céc ty Ié bao dam an todn
trong hoat dong cua t6 chirc tin dung, ban hanh ngay 20/5/2010. Truy cap ti

14



Pham Thi Hoang Anh (2019) JABES 30(5) 24-38

http://vanban.chinhphu.vn/portal/page/portal/chinhphu/hethongvanban?class_id=1&mode=detail
&document 1d=98485

Ngan hang Nha nuéc. (2011). Théng tw 07/2011/TT-NHNN quy dinh cho vay bang ngoai té ciia té
chire tin dung déi véi khdch hang la ngwoi cw trii, ban hanh ngdy 24/3/2011. Truy cap tir
http://congbao.chinhphu.vn/noi-dung-van-ban-so-07-201 1-tt-nhnn-8983

Ngén hang Nha nudc. (2014). Thong tw 36/2014/TT-NHNN quy dinh cac gioi han, ty Ié bao dam an
toan trong hoat dong ciia t6 chirc tin dung, chi nhanh ngdn hang mede ngoadi, ban hanh ngay
20/11/2014. Truy cap tu http://vanban.chinhphu.vn/portal/page/portal/chinhphu/hethongvanban?
class_id=1& page=1&mode=detail&document id=178433

Ngan hang Nha nuéc. (2016). Théng tw 06/2016/TT-NHNN vé sira doi, bé sung mét sé diéu ciia Thong
tw 36/2014/TT-NHNN ngay 20/4/2014 ciia Théng doc NHNN quy dinh cdc giGi han, ty 1é bao dam
an toan trong hoat déng ciia té chikc tin dung, chi nhanh ngdn hang mede ngodi, ban hanh ngay
27/5/2016. Truy cép tu https://thuvienphapluat.vn/van-ban/Tien-te-Ngan-hang/Thong-tu-06-
2016-TT-NHNN-sua-doi-36-2014-TT-NHNN-ty-le-bao-dam-an-toan-hoat-dong-to-chuc-tin-
dung-312625.aspx

Panagiotidis, T., & Printzis, P. (2015). On the macroeconomic determinants of the housing market in
Greece: A VECM approach. GreeSE Paper, No.88, Hellenic Observatory Papers on Greece and
Southeast Europe Institute.

Pham, T. H. A. (2019). Is lending standard channel effective in transmission mechanism of
macroprudential policy? The case of Vietnam. Studies in Computational Intelligence, 809, 678—
693.

Se, O. H. (2013). Loan-to-value as macro-prudential policy tool: Experiences and lessons of asian
emerging countries. DSF policy paper series, No. 33.

Tresel, T., & Zhang, Y. S. (2016). Effectiveness and Channels of Macroprudential Instruments:
Lesson from the Euro Area. IMF Working Paper, WP/16/4.

Tsatsaronis, K., & Zhu, H. (2004). What drives housing price dynamics: Cross country evidence. BIS
Quarterly Review, Bank for International Settlements.

Vandenbussche, J., Vogel, U., & Detragiache, E., (2015). Macro-prudential policies and housing
prices: A new database and empirical evidence for Central, Eastern, and Southeastern Europe.
Journal of Money, Credit and Banking, 47(S1), 343-377.

Xu, L., & Tang, B. (2014). On the determinants of UK house prices. International Journal of
Economics and Research, 5(2), 57-64

Wong, E., Fong, T., Li, K., & Choi, H. (2011). Loan-to-value ratio as a macroprudential tool-Hong
Kong's experience and cross-country evidence. HKMA Working Paper 1101. Hong Kong
Monetary Authority.

Zhang, L., & Zoli, E. (2016). Leaning against the wind: Macroprudential policy in Asia. Journal of
Asian Economics, 42(C), 33-52.

15



