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Nghién ctu nay do ludng trang thai chinh sach vi mé than trong & Viét
Nam va b6 sung thém bang chiing thuc nghiém vé tac déng cda chinh
sach vi mo than trong dén tang trudng tin dung tai thj truong Viét Nam
giai doan thang 4/2013-6/2023. Chi s6 chinh sach vi mé than trong
dugc do ludng theo 6 thanh phan chinh, bao gém: Ty |é an toan vén
t8i thiéu, ty 1é du trt thanh khoan 30 ngay, quy dinh tran tin dung, ty
Ié cho vay so vdi von huy dong, ty Ié tién gui kho bac nha nudc dugc
tinh vao ngudn vén huy déng, va ty 1é vén ngan han cho vay trung dai
han. Két qua thuc nghiém cho thay, tréi véi xu hudng néi 1dng chinh
sach tién té, Viét Nam dang thuc hién that chat chinh sach vi mé than
trong. Bang chiing thuc nghiém chi ra rang that chat céng cu chinh
sach vi md than trong co thé gilp kiém soat tang trudng tin dung va
diéu tiét tin dung vao khu vuyc san xuat hang hoa dich vu.

Abstract

This study measures the state of macro-prudential policy in Vietnam
and adds empirical evidence to the impact of macro-prudential policy
on real credit growth in the Vietnamese market from April 2013 to June
2023. The macro-prudential policy index is measured according to six
main components: capital adequacy ratio, 30-day liquidity reserve
ratio, credit ceiling regulations, loan-to-deposit ratio, the ratio of state
treasury deposits included in the mobilized capital, and the ratio of
short-term capital for medium- and long-term loans. The results show
that contrary to the trend of loosening monetary policy, Vietnam is
tightening its macro-prudential policies. Empirical evidence shows that
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tightening macroprudential policy tools can help restrict real credit
growth and regulate credit in the goods and services production
sector.

1. Gigi thiéu

Bung n6 tin dung s& gieo mam cho cudc khung hoang tai chinh (Minsky, 1972). Cudc khing
hoang tai chinh toan cau 20072009 ¢ thé noéi bt ngudn tir viée tang trudng tin dung qua murc trong
giai doan 20012006 (Alessi & Detken, 2018), va da két thic bang cudc khing hoang khi cac khoan
vay dudi chuan v& ng. Theo khao sat cua Galati va Moessner (2018), cac ngan hang trung uong
thuong st dung cong cu chinh sach tién té va cong cu chinh sach vi mé than trong (chinh sach cin
trong vi mo) nham muyc tiéu kiém soat ting truong tin dung qua mirc. Chinh sach vi mé than trong
(Macroprudential Policy) dugc hiéu 1 cac quy tac, luat, va cac diéu kién ddi véi hoat dong ciia ngan
hang va cac dinh ché do co quan quan 1y nha nudc thiét 1ap bao vé toan bo hé thong tai chinh khoi rii
ro. Cac chinh sach vi mé than trong dugc thiét ké dé nhan dién va giam thiéu rui ro d6i véi su 6n dinh
hé thong, tir d6 gitp cho nén kinh té khoi nguy co gian doan trong cac dich vy tai chinh, dam bao su
van hanh ciia thi truong tai chinh (Altunbas va cong su, 2018). Theo bao cao ciia Ngan hang Thé gi6i
2020 (World Bank, 2020), Viét Nam tuong tu nhu cac nudc Chau A méi ndi khac (ngoai tru
Singapore), tai san clia cac ngan hang chiém ty trong 16n nhét trong linh vuc tai chinh. Cac ngan hang
van la trung gian tai chinh thong tri trong ASEAN, mot phan do sy phat trién ciia thi truong vén &
céc nudc nay cham hon. Tin dung ngan hang van dang 14 ngudn luc quan trong dé thiic day ting
truong kinh té. Chinh vi vay, cac cong cu gidm sét tang truong tin dung cling ludn 1a mdi quan tam
hang dau ¢ Viét Nam, cac chinh sach vi mé than trong ¢ Viét Nam da va dang dugc hoan thién trong
nhiéu nim qua, va Viét Nam c6 thé 1a mau hinh tiéu biéu vé viéc ap dung cic cong cu chinh sach vi
mo than trong dé kiém soat ting trudng tin dung.

Vén duge thiét 1ap dua trén quan diém ciia nha quan 1y, nén hiéu qua thyc té ciia timg cong cu
chinh sach vi mé than trong van con nhiéu tranh lun. Mot sb chi tiéu giam sat tin dung da dugc Ngan
hang Nha nuée Viét Nam (NHNN) sir dung, bao gom: Ty 1é an toan von tdi thiéu, gioi han cap tin
dung, ty 1¢ kha ning chi tra (do luong qua ty 1¢ du trir thanh khoan), ty 1¢ t6i da nguon von ngan han
dugc st dung cho vay trung dai han (VTDH), ty 1& du no cho vay so véi tong tién giri. Trong sd cac
quy dinh ndy, VTDH 4 cong cu rat hiém dugc ap dung & cac qudc gia khac. Trong nudc, cong cu niy
gy nhiéu tranh luan va viéc ap dung quy dinh nay da thay d6i nhiéu lan (vi du trong nam 2020,
NHNN phai stra d6i quy dinh thoi han ap dung 19 trinh giam VTDH d4 dugc dua ra trong nam 2019).

Trong nghién ctru ndy, nhom tac gia dé xuat chi sé do luong cong cu chinh sach vi m than trong
theo Thong tu 36/2014/TT-NHNNT! va sir dung chi s nay dé danh gia tac dong ctia chinh sach vi mé
than trong dén tong ting truong tin dung va ting truong tin dung theo nhém nganh. Phan tich tac dong
ctia chinh sach vi mo than trong dén tang trudng tin dung theo nhom nganh c6 thé giup danh gia higu

1 Théng tu 36/2014/TT-NHNN cta Ngan hang Nha nudc Viét Nam Quy dinh céc gidi han, ty 1é bao dam an toan trong hoat déng
clia t8 chlc tin dung, chi nhdnh ngin hang nudc ngoai, ban hanh ngay 20/11/2014. Tham khao thém tai dudng dan:
https://vanban.chinhphu.vn/default.aspx?pageid=27160&docid=178433
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qué diéu tiét chinh sach c6 dinh hudng duge dong von tin dung huéng dén linh vyc san xuét hay
khong. Pay c6 thé 1a myc tiéu mang tinh thyc tién cao ctia chinh sich vi mé than trong nhung chua
dugc cac nghién ctru trude day thao luan. Do vy, nhom tac gia thuc hién nghién ciru ndy nham tim
kiém bang chimg thong ké dang tin ciy bo sung vao khoang tréng nghién ciru.

Bai nghién ciru dugc trinh bay trong 5 phan: Phan 1 giéi thidu vé bai nghién ciru; phan 2 trinh bay
tom lugc co s6 1y thuyét va bang chimg thuc nghiém; phan 3 trinh bay mo hinh thyc nghiém va dir
lidu nghién ctru; phan 4 trinh bay két qua mé hinh thuc nghiém; cudi cting, phan 5 trinh bay két luan
va ham y chinh sach.

2. Co sé ly thuyét va bang chitng thuc nghiém

2.1, Muc tiéu va tac dong ciia chinh sach vi mé than trong dén ting trieong tin dung

Cudc khung hoang tai chinh toan cau cing véi nhimg tn that to 16n cho hé thong tai chinh, gan
nhur tat ca cic quoc gia phat trién va dang phat trién da c6 nhiing thay doi quan trong trong viéc thiét
ké lai chinh sach vi mo than trong huéng dén giam sat cac hoat dong ciia to chirc tai chinh c6 nguy
co gay ra khung hoang (Altunbas va cong su, 2018; Cerutti va cong sy, 2017; OECD, 2021). Trong
nghién ctru gan day, Galati va Moessner (2013) cho rang cac chinh sach vi mé than trong thuong
duogc ap dung véi myc tiéu 6n dinh tai chinh. Diéu ndy c6 nghia, cic chinh sach vi mé théan trong ¢
thé gitip hé thong tai chinh viing chic truéc nhimng ci séc bén ngoai, hoic tang kha ning phuc hoi
trude nhitng ci sdc bat nguon tir hé thong tai chinh hoic kha ning ton that tai chinh trudc nhimng ct
soc khong qua 16n (cac ct sdc c6 thé duge do ludng theo don vi do 1éch chuan).

Cu thé, dé kiém soat ting truong tin dung, Ngan hang Trung wong (NHTU) c6 thé sir dung chinh
sach vi mo than trong bén canh chinh sach tién té. Lai suat la cong cu phé bién cta chinh sach tién té,
NHTU tang lai suét s& tac dong dén chi phi di vay, lam giam nhu cau tin dung, giam gia tai san va
lam cham sy mo& rong cua bang can dbi ké toan, don bé”iy va muc ch’?ip nhén rui ro (Dell’ Ariccia va
cong su, 2012). Tuy nhién, trén thyc té, mot sb tinh huéng c6 thé han ché tinh hi€u qua cua chinh sach
tién té trong viéc kiém soat tang truong tin dung. Thir nhét, xung dot vé muc tiéu co thé nay sinh khi
bung nd tin dung xay ra trong diéu kién kinh t& vi mo binh thudng, vi 14i suat cao hon trong trudng
hop nay 14 can thiét dé ngan chin sy bung nd tin dung nhung lai c6 thé mau thuin véi chinh sach tién
t¢ nham dén lam phat muc tiéu. Thir hai, gia tai san thip hon s& lam giam quy mo bang can dbi ké
toan d6i véi tat ca cac bén (vi du: ngan hang, doanh nghiép va ho gia dinh) va ganh ning no nan gia
tang, de doa su on dinh tai chinh ctia ho. Thi ba, 13i sudt cao hon ¢ thé thu hut dong vén xuyén bién
gidi va s& hily bo nhiing tac dong du kién ctia chinh sach tién té thit chat. Do vay, NHTU ¢6 thé giam
thiéu nhitng han ché nay bang cach két hop chinh sich tién té vdi cac chinh sach vi m than trong.
Mot s6 nghién ctru con cho thay chinh sach vi m than trong cé xu hudng tac dong 16n hon dén ting
truong tin dung khi ching duoc ting cudng bang viéc sir dung chinh sach tién té (Bruno va cong su,
2017; Gambacorta & Murcia, 2020). NHTU  ciing c6 thé chon st dung chinh sach tién té hodc chinh
sach vi mé than trong dé diéu tiét chu ky kinh doanh va tai chinh. Vi dy, mic di quy dinh tim dém
vbn phan chu ky c6 muyc tiéu chinh 13 bao vé khu vuc ngan hang khoi nhiing giai doan ting trudng
tin dung qué mirc, song quy dinh ndy ciing c6 thé gitp chdng lai giai doan hinh thanh chu ky tin dung
ngay tir dau (BIS, 2010). Stein (2013) da chi ra céc tac dong hoan d6i cho nhau giira chinh sach tién
té va chinh sach vi mo than trong, déng thoi ung hd quan diém str dung cong cu chinh sach tién t& dé
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theo dudi muc tiéu 6n dinh tai chinh. Nhu vay, cac cong cu chinh sach vi md la da dang, chinh sach
vi m6 than trong c6 thé két hop vé6i cong cu chinh sach tién té dé tang hiéu qua, nhung ciing c6 thé 1a
trai chiéu, khién cho cac cong cu dugc ap dung khong dat duge muc tiéu phan chu ky hodc kiém soat
nd tin dung. Gan day, Andries va cong su (2022) néu 1y do cong cu chinh sach vi mo than trong co
thé 1am gia tang tin dung trong dai han. D6 1a vi cac chinh sach phan chu ky gitip ngan hang tich liy
du phong va tam dém vbn du manh, khién ho c6 thé tham gia vao hoat dong cho vay nhiéu rui ro. Do
d6, can c6 thém nhidu bang chimg thuc nghiém dé dinh luong tic dong cua chinh sach vi mé than
trong dén tang truong tin dung, 1am sang té cac 1ap luan 1y thuyét vé viéc ap dung chinh sach vi mo
than trong nham kiém soat tang truong tin dung.

2.2. Do luwong chinh sach vi mé thdn trong

Céc chinh sach vi mo than trong ¢ Viét Nam dang dugc hoan thién trong nhitng nam g?m day.
NHNN su dung déng thoi cac cong cu chinh sach tién té va cong cu chinh sach vi mé than trong dé
kiém soat tang trudng tin dung. Theo khao sat ctia nhom tac gia, trén thyc té NHNN ap dung rat nhiéu
cong cu chinh sach vi mo than trong. Trong nghién ciru nay, nhom tic gia tap trung vao mét s6 cong
cu chinh dugc dé cap trong Thong tu 36/2014/TT-NHNN2. Thong tu ndy da néu ra cac chi tiéu giam
sat tin dyng, bao gém: Ty 1¢ an toan von tbi thiéu, gidi han cép tin dung, ty 1¢ kha nang chi tra (do
luong qua ty 1¢ du trir thanh khoan 30 ngay), ty 1¢ t6i da ngudn vn ngan han dugc sir dung cho vay
trung dai han (VTDH), va ty 1 du ng cho vay so v&i tong tién gui.

Céc nghién ctru true hau hét sir dung phuong phap bién nhi phan dé xay dung chi sé dai dién cho
cong cu chinh sach vi mo than trong. Mot sé nghién ctru ding bién gia hai trang thai: c6 va khong
(Andries va cong su, 2022; Cerutti va cong su, 2017), hodc ba trang thai gdm: ndi long nhén gia tri
(1), that chat nhan gia tri (+1) va trang thai khong thay doi nhan gia tri (0) (Akinci & Olmstead-
Rumsey, 2018; Altunbas va cong sy, 2018; Bergant va cong sy, 2020; Buch & Goldberg, 2017,
Gambacorta & Murcia, 2020). Trong nghién ciru nay, nhom tac gia xay dung chi s6 chinh sach vi mo
than trong (Macroprudential Policy — MPP) ¢ Viét Nam duya trén 6 thanh phan nhu trong Bang 2. Véi
mdi chi tiéu c6 ba gié tri: Nhan gié tri 0 néu trong thoi gian quan sat ndi long hoan toan hozc chwa ap
dung, nhan gia tri 1 néu ¢ thay ddi theo hudng it thit chat, va nhan giatri 2 néu thay ddi theo hudng
rat that chat. it that chat hay rat thit chat tiy thudc vao ndi dung quy dinh trén vin ban duoc co quan
quéan 1y ban hanh (bao gdm céc thong tu hudng dan thuc hién van ban luat, cac chi thi do NHNN ban
hanh, nghi quyét cia Qudc hgi3). Cac vin ban duoc tra ciru trong thoi gian thu thap mau nghién ctru
qua céc trang thong tin dién tir ciia Cong ty Thu vién Phéap luat* va Cong Thong tin dién tir Chinh
phis. Sau d6, nhém tac gia chuan hoa diém tong cong dé chi s6 nhan cac gié tri trong khoang 0 dén
1. MPP cang g?m 1 thé hién trang thai that chat chinh sach vi mé than trong, cang gﬁn 0 thé hién néi
16ng hoan toan chinh sach vi mé than trong. Chi s6 chuan hoa nhu phwong trinh (1):

mpp, = 2= (1)

nx2

2 Thong tu 36/2014/TT-NHNN cda Ngéan hang Nha nudc Viét Nam Quy dinh cac gidi han, ty 1é bado dam an toan trong hoat dong
cia t8 chlic tin dung, chi nhanh ngdn hang nudc ngoai, ban hanh ngay 20/11/2014. Truy cép tu
https://vanban.chinhphu.vn/default.aspx?pageid=27160&docid=178433

3 Quéc hoi Nudc Cong Hoa Xa Hoi Chu Nghia Viét Nam.

+ Tham khao thém tai dudng dan https://thuvienphapluat.vn

5 Tham khao thém tai dudng dan https://chinhphu.vn/he-thong-van-ban
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Trong d6, MPPy: Gia tri chi s6 tong hop chinh sach vi mé than trong tai thoi diém t;

Xi: Chi s6 thanh phan thtr i, X nhan gia tri 0 néu trong thoi gian quan sat chinh sach 1a néi long

hoan toan hoac chua &p dung, nhan gia tri 1 néu co thay ddi chinh sach theo hudng it that chat, va

nhén gia tri 2 néu thay ddi theo hudng rat thit chat;

n: Tong s chi s6 thanh phan. Cac chi tiéu nay duoc trinh bay ¢ Bang 1.

Bang 1.
Do luong chi s6 MPP & Viét Nam giai doan thang 4/2013—thang 6/2023
STT Chiséthanh Do luong

phan

1 Ty 1¢ an toan Chua 4p dung nhan gia tri 0.
vén t6i thiéu Ap dung muic 8% nhéan gia trj 1.

Ap dung 9% nhén gia trj 2.

2 Ty 1€ du tri Chua ap dung nhan gia tri 0.
thanh khoan 4 theo dai trong 30 ngay nhung khéng rang budc gi6i han nhan gid tri 1.
30 nga

neay C6 theo d&i trong 30 ngdy va rang budc gioi han nhan gid tri 2.

3  Tylévénngin Khong ap dung nhan gia tri 0.
han cho vay Tir 0 1én mitrc 20% hodc thay di ting trong mirc 20%—60% nhan gié tri 1.
trung daihan  Thay di giam tir 60% xuéng mirc thip hon nhan gid tri 2.

4 Gidi han téc Khéng c6 trin ting truedng nhéan gia tri 0.
do tang truong  Trin tin dung céc ky quan sat sau cao hon so véi ky truée nhan gid tri 1, ngugc lai
tin dung nhén gi4 tri 0; ngoai trir tai thoi diém ap dung 1an dau (17%) va murc thap nhét

trong subt thoi gian quan sat (12%) nhéan gia trj 2.

5 Ty 18 cp tin Khéng &p dung hodc hity bd nhan gia tri 0.
dung Ap dung tr muc 80% nhan gia tri 2; con lai nhan gia tri 1.

6 Strdung nguén  Khéng ap dung (twong tmg véi tinh toan bd) nhan gié tri 0.

tién giri clia
kho bac tai
NHTM

Ap dung hé s6 25% nhén gi4 trj 1.
Hoan toan khéng dwoc sir dung (trong tmg hé s bang 0) nhan gia tri 2.

2.3, Cdc bang chimg thuc nghiém

Nhiéu nha nghién ciru da thyc hién kiém chimg tac dong ctia chinh sach vi mé than trong dén ting
truong tin dung qua mau dir liéu nhom céc qudc gia hodc cac qudc gia riéng 1é. Mot sb nghién ciru
khac kiém chiig tac dong clia chinh sach vi m than trong dén gia bat dong san hoic tin dung danh
cho bat dong san. Chinh sach vi mo than trong gitp kiém soét tang truéng tin dung thuc hodc kiém
ché bung no tin dung thyc, giam rui ro hé théng, chinh sach nay c6 hiéu lyc tét hon trong cac giai
doan that chit da dugc chimg minh trong nhiéu nghién ciru nhu: Akinci va Olmstead-Rumsey (2018),
Altunbas va cong su (2018), Nier va cong su (2012), hodc ¢o thé gitp 1am diu bét cac cude khing
hoang tai chinh (Dell’Ariccia va cong su, 2012). Cac nghién ctru gan day ciing cho thay that chit
chinh sach vi mo than trong gitp lam muot chu ky tin dung, chang han nhu: Aikman va cong sy
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(2019), Chen va cong su (2022), Lim va cong su (2011); hodc ngan chan bong bong tin dung, nhu:
Gertler va cong su (2020), Rubio va Carrasco-Gallego (2014). Mt s6 nha nghién ctru khac (chang
han nhu: Kim va Mehrotra (2022), Lambertini va cong su (2013)) ciing tim thdy bang ching ca sdc
tang tin dung co thé budc cac ngan hang thit chit chinh sach vi mo than trong hon. Ngoai ra, cac
nghién ctru khac (IMF, 2014; Zhang & Zoli, 2016) ciing chitng minh chinh sach vi m6 than trong c6
thé 1am giam bung n6 tin dung thé chap. Cac nghién ciru tinh hudng & Chau Au (Mokas & Giuliodori,
2023; Vandenbussche va cong su, 2015) va Chau A (Chiang & Chen, 2023; Craig & Hua, 2011;
Zhang va cong su, 2017) cho théy réng cac cong cu vi mo than trong, dac biét la cac chinh sach dbi
v6i thi trudng nha, da han ché ting truong gia nha ¢ nhitng khu vuc nghién ciru. Bén canh cac nghién
ctru dua trén dir lidu qudc gia hay viing lanh tho, cac két qua nghién ctru dua trén dir liéu cta cac ngan
hang ciing cho thay kiém soat vi mo than trong c6 thé lam giam bung nd tin dung.

Tai Viét Nam nhiing ndm gan day, mot sé nghién ctru da di vao phan tich higu qua ctia cic cong
cu chinh sach vi mo than trong dén rii ro hay do bét 6n trong hoat dong ngan hang thwong mai
(NHTM), chang han nhu: B Thu Hang va Pham Thi Hoang Anh (2021), Nguyén Thi Nhu Quynh
(2020). Mot s6 nghién ciru khac cho thdy chinh sach vi mo than trong (do luong bang ty 1 von ngin
han cho vay trung dai han) c¢6 twong quan ngugc chiéu dén hiéu qua kinh doanh ctia cac NHTM noi
dia. Cu thé hon, nghia 1a that chat quy dinh ty 1¢ vén ngan han cho vay trung dai han lam ting higu
qué kinh doanh ctia NHTM (Dinh Thi Thu Hong & Nguyén Hitu Tuén, 2021; Nguyen va cong su,
2022). Nhém tac gia chua tim thdy nhiéu nghién ctru truée day dinh lugng tic dong cta chinh sach
vi mo than trong dén phén bo tin dung ¢ Viét Nam. Gan day nhét, nghién ciru ctia Dinh Thi Thu Hong
va Nguyén Hiru Tuan (2022) tim thy thét chit ty 1¢ von ngan han cho vay trung dai han c6 thé gitp
kiém soét tang truong tin dung va diéu tiét tin dung vao khu vuc san xuat hang hoa dich vu. Cu thé:
Thit chit ty 1é von ngin han cho vay trung dai han thyc té toan hé théng c6 tic dong thic day véi
tang truéng tin dung thwong mai va vién thong, nhung lai suy gidm tin dung nhém nganh khéc. Tuy
nhién, nghién ctru chi mdi quan sat tac dong ciia mét chi ti€u chinh sach, va chua tim théy b.'?mg chung
thong ké vé tac dong ctia ty 1¢ von ngin han cho vay trung dai han thyc té toan hé théng dén tiang
trudng tin dung cac nganh nong nghiép, cong nghi¢p va xay dung.

Nhin chung céc nghién ciru truge day déu nhin nhan chinh sach vi mé than trong c6 anh hudng
dén tang truong tin dung, tir 46 anh huong dén hiéu qua kinh doanh ctia ngan hang va tinh 6n dinh
clia hé théng ngan hang & Viét Nam. Tuy nhién, cac nghién ctru chua chirg minh mdi lién hé truc
tiép tac dong cuia chinh sach vi mo than trong dén ting truong tin dung va phan bo tin dung & thi
truong Viét Nam. Day 1a khoang tréng nghién ctru can duge bo sung.

3. Mo hinh nghién ciru

Trong nghién ctru nay, nhom tac gia thuc hién lugng hoa tac dong cia chinh sach vi mo than trong
dén tang truong tin dung, phan bo tin dung ¢ Viét Nam, trén co s& md hinh cta Akinci va Olmstead-
Rumsey (2018). Trong mé hinh nay, ting truong tin dung phu thudc vao cac bién chinh sach vi mod
than trong, ting truong kinh té, 13i suat va yéu té bt on ciia thi trudng tai chinh thé gidi. Mo hinh
thuc nghiém duoc thiét 1ap nhu phuong trinh (2). Nhém tac gia st dung dir liéu hang thang dé wdc
lwong mo hinh thyc nghiém. Do vay, nhém tac gia gip kho khin khi do luong ting truong kinh té
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hang thang. Dé khic phuc diéu nay, nhom tac gia sir dung dir lidu ting truong san luong cong nghiép
dé thay thé.

CRG, = ag + Xy @y CRG,_y + Y20 @y MPP,_y + X2 g s 1P, i + Xiko ay IR, +
¥ns, as; RISK, + v, )

Trong md hinh (2), bién phu thudc 1a ting truéng tin dung so véi ciing ky ctia toan b nén kinh té
(CRG). Chi tiéu nay dugc NHNN theo ddi va cong bd hing thang. Ngoai dit liéu tong tang trudng tin
dung, nhom tac gia ciing thuc hién phan tich mé hinh (2) véi ting trudng cac thanh phan tin dung
theo nganh dé kiém chimg tic dong ctia chinh sach vi mé dén phan bb tin dung. Céc thanh phan gom:
Tang trudng tin dung nong nghi¢p (CRGA), tdng truong tin dung cong nghi¢p (CRGI), tang trudng
tin dung xay dung (CRGC), ting truéng tin dung thwong mai (CRGT), ting truéng tin dung vién
thong (CRGTM), va tang truong tin dung khac (CRGO). Tang trudng tin dung cac thanh phan duoc
xac dinh twong ty nhu tong ting truong tin dung. Cach phan chia co ciu nay dugc thyc hién theo
thong ké cia NHNN.

e Cac bién doc lap trong mé hinh:

MPP 12 bién dai dién do luong chinh sach vi mo than trong & Viét Nam. Muc ti€u cta chinh sach
vi mo than trong 1a kiém soat bung nd ting trudng tin dung von cé thé tao ra khing hoang tai chinh.
Trong truong hop nay, khi NHNN thit chit chinh sach vi m than trong, nghia 1a ting cac rang budc
khi thyc hién cho vay hodc giéi han vé ngudn vén cap tin dung dé tao ra tac dong giam ting truong
tin dung, va budc cac ngan hang phan b lai ngudn vén tin dung vao cac linh vuc can duge wu tién
nhu san xuit mang tinh co ban gitip thiic day ting truéng kinh té bén viing thay vi phan bo vao linh
vue ¢ yéu td dau co nhu kinh doanh bat dong san, chimg khoan. Do vay, dé dat muc tiéu nay, tham
sO ar,; trong md hinh (1) dugc ky vong cé ¥ nghia thong ké va c6 gia tri am.

- Bién IP dai dién cho ting truong kinh té dugc do lwong bang ty 1é ting truéng san lugng cong
nghiép so vdi cung ky. Tuong tu nhu Akinci va Olmstead-Rumsey (2018), nhom tac gia ky vong tang
truong kinh té va ting truéng tin dung c¢6 quan hé ciing chiéu.

- IR 1a 1di suat, dugc dai dién boi 1di suat tién giri (DEPOSIT _RATE). Bién DEPOSIT RATE
dugc bd sung vao mé hinh vi 13i suit c6 quan hé tryc triép dén ting truong tin dung, dai dién cho
chinh sach tién t&. Nhom tac gia str dung 13i suat tién giri 1am dai dién do 13i suat tién giri & Viét Nam
dugc quan 1y boi NHNN, vira c6 thé phan anh quan diém diéu hanh 13i suat cia NHNN, vira phan
4nh chi phi dau vao ctia cac NHTM. Mirc 14i suat tién giri cao hon phan anh chinh sach tién t¢é that
chit va chi phi dau vao cao hon, tir d6 lam tang 13i suat cho vay, dan dén nhu cau di vay giam xudng.
Tuong tu nhu Akinci va Olmstead-Rumsey (2018), nhom tac gia cling ky vong tang trudng tin dung
s& giam khi 13i suat tang lén.

- Cudi cung 12 bién RISK duoc do luong bang chi s VIX. Chi s6 nay dugc thiét 1ap boi S¢ Giao
dich Quyén chon Chicago (CBOE). VIX do ludng ndi s¢ hai ctia nha dau tu trong 30 ngay tiép theo.
Chi s6 nay ting 1én phan anh mirc rai ro ciia tai san tai chinh dang ting cao. Bién nay dugc bo sung
vao md hinh vi ¢6 thé dai dién cho d6 e ngai rui ro chung cua kinh té thé gidi. Cac nha nghién ctru
nhéan th'?iy, hoat dong dau tu vao nha dit va hoat dong thi truong tai chinh cta cac nén kinh té méi ndi
thuong c6 mdi quan hé véi chi sé VIX (Akinci, 2013; Akinci & Olmstead-Rumsey, 2018). Do vay,
nhém tac gia ciing ky vong bién VIX c6 quan hé ngugc chiéu véi tang trudng tin dung. Diéu nay ham

124



Dinh Thi Thu H8ng & Nguyén Hiru Tudn (2023) JABES 34(12) 118-134

¥, khi r0i ro gia ting cac hoat dong dau tu s& cham lai hodc giam xubng. Do & théng ké dang chi sd,
nén dit liéu bién MPP va VIX duoc chuyén sang dang loragit khi ding cho mé hinh thyrc nghiém.

- Céc tham s6 con lai trong mo hinh (1) gom: a,,; : Cac tham sb trong mé hinh hdi quy, véi n=1-
5, i=0-m; m: S6 quan sat tré tdi da twong g v&i ni, n2, ns, ns va ns; v: Phan du mé hinh héi quy. Do
tré ctia md hinh dugc xac dinh theo tiéu chuan SC (Schwarz Information Criterion).

4. Dir liéu va phuang phap nghién ctru

Nghién ctru sir dung dit liéu nghién ciru chudi thoi gian giai doan tir thang 4/2013 dén thang 6/2023
(bao gdm 123 quan sat theo tan suat thang). Cac bién do ludng tang truong tin dung va tang truéng
san lugng cong nghiép déu dugc so sanh véi cing ky. Nhom tac gia bat dau tir thang 4/2012 vi day
1a thoi diém c6 dir liéu thong ké so véi cliing ky. Nhom tac gia bo sung bién gia COVID19 d kiém
sodt cac yéu to gay nhidu dit liéu co thé co trong thoi ky xay ra dich bénh COVID-19. Bién COVID19
nhan gia tri 1 trong céc ky quan sat giai doan thang 1/2020-12/2022, va nhan gia tri 0 cho cac ky quan

sat con lai.

Béng 2.

Thong ké mé ta cac bién trong mo hinh nghién ctru

Trung Trung Gia tri 16n Gia tri nho Do 1éch Sé quan
binh Vi nhat nhat chuan sat

CRG 0,1499 0,1486 0,2433 0,0758 0,0377 123
CRGA 0,1256 0,1251 0,3217 0,0256 0,0697 123
CRGI 0,0931 0,0810 0,2424 —-0,0185 0,0559 123
CRGT 0,1714 0,1661 0,3153 —-0,0203 0,0656 123
CRGTM 0,0755 0,0491 0,3585 -0,1375 0,1123 123
CRGC 0,1405 0,1254 0,3389 0,0043 0,0702 123
CRGO 0,2007 0,1803 0,4370 0,0911 0,0871 123
MPP 0,8767 0,9167 1,0000 0,5000 0,1685 123
LOGMPP -0,0671  —0,0378 0,0000 -0,3010 0,0991 123
DEPOSIT RATE 0,0481 0,0480 0,0738 0,0334 0,0095 123
INDUSTRY 0,0736 0,0790 0,2410 -0,1490 0,0586 123
LOGVIX 1,2373 1,2122 1,7287 0,9782 0,1435 123
COVID19 0,1951 0,0000 1,0000 0,0000 0,3979 123

Dir liéu 14i suét tién giri trung binh ky han dudi 12 thang duoc thu thap tir thong ké ctia Quy Tién
t¢ Qudc té (IMF). Dir liéu vé ting trudng tin dung va tin dung phan bo theo nganh dugc thu thap tir
website NHNN Viét Nam. Dir lidu vé ting trudng san lugng cong nghiép duoc thu thap tir Téng cuc
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Thong ké Viét Nam6. Dit liéu vé chi sb VIX thu thap tir chuyén trang tai chinh yahoo7. Cac chudi dir
lidu dang sai phan hodc ¢ y nghia kinh té mang dic diém chudi dimng, phu hop voi wéc lugng theo
phuong phap binh phuong nhé nhat. Tuy vay, dé dam bao két qua nghién ciru dang tin cay, nhom téc
gia ciing str dung thém kiém dinh nghiém don vi do Kwiatkowski va cong su (1992), Elliott va cong
su (1992) d& xuat dé xac dinh cac bién trong mé hinh c6 tinh dimg hay khong. Két qua kiém dinh cho
thiy cac bién trong md hinh 1a chudi dimg I(0). Cac bién doc 1ap trong mo hinh (1) ngoai trir bién
VIX la cac bién co dic diém bién noi sinh. Tang truong tin dung c6 dic diém tu twong quan do tin
dung c6 thé duogc cép dua trén lich sur tin dung ky trude. Cac bién doc lap ciing co tac dong tré dén
bién phu thudc vi cac hop dong tin dung c6 thé dugc cb dinh trude va qua trinh diéu chinh hanh vi
ctia bén vay va cho vay dién ra trong nhiéu ky sau khi chinh sach c¢6 hiéu luc. Cac dic diém cia cac
bién trong md hinh (1) rat phu hop voéi phuong phap udc lugng vector tyr hdi quy (VAR) do Sims
(1980) dé xuat. Do vay, nhoém téc gia ap dung mo hinh VAR dé dinh lugng tac dong cta chinh sach
vi mo than trong dén ting truong tin dung. Nhém tac gia str dung ciu tric mo hinh VAR dé quy.
Trong md hinh nay, bién LogVIX va bién COVID19 dugc xem la bién ngoai sinh, cac bién con lai co
quan hé nhan qua mot chiéu theo trat ty MPP, IR, CRG, IP. Trat tu nay dugc thiét 1ap dua trén cac
gia dinh vé quan hé nhan qué giita nhom bién chinh sach va nhom bién phi chinh sach duge mét s6
nghién ctru trude dy str dung khi nghién ctru kénh truyén dan chinh séch tién té & cac qudc gia Chau
A (Ford va cong sy, 2003; Sun va cong su, 2010; Wibowo, 2005). bé dinh lugng cac mbi quan hé
giita bién doc 1ap va bién phu thudc nhu mé hinh (1), nhom téc gia sir dung phwong phap chuan hoa
¢t sdc theo d6 10n 1% nhu mot s6 nghién ciru trude (Gueorguiev, 2003; Leigh & Rossi, 2002; Rabanal
& Schwartz, 2001). Phuong phap chuan hoa ct sdc gitp tim ra hé s6 truyén dan 13i suat va chinh sach
vi md than trong dén bién muc tiéu Ia ting trudng tin dung thyc.

Thong ké mo ta dir liéu nghién ctru trinh bay trong Bang 2. Dir liéu Bang 2 cho thiy tong ting
truong tin dung thuc trung binh giai doan thang 4/2013-6/2023 & mirc 14,99%, va & tit ca cac thang
quan sat déu co ting truong, muc ting truong thip nhét 1a 7,5% va cao nhét 1a 24,3%. Néu quan sat
tang truong tin dung thyuc theo co ciu nganh, dir liéu thong ké & Bang 2 va md ta xu huéng ¢ Hinh 1
va Hinh 2 cho thay, tin dung thyc & Viét Nam khong tap trung vao linh vuc kinh doanh xdy dung.
Day 1a linh vyc gy nhiéu lo ngai vi theo quy dinh hién hanh, kinh doanh bat dong san c6 bao gom ca
xay dung8. Trong khi d6, tang truong tin dung thyc cong nghiép c6 mirc thap trong cic nhém nganh
va ty trong tin dung cho cong nghiép chiém ty 18 ngay cang thap trong co cau tin dung 14 tin hiéu déng
quan tam. Cong nghiép 1a linh vuc san xuat hang hoa - linh vuc nén cin vu tién phat trién dé tao ting
truong kinh té bén vimg. Tuy nhién, tin dung phan b vao nhém nay lai thép va c6 xu huéng giam
trong khi quy mé va mirc ting trudng tong tin dung & mirc cao.

Mbi quan h¢ gitra chi s6 dai dién chinh sach vi mé than trong (MPP), 1ai suit, va tang trudng tin
dung thyc duoc mo ta trong Hinh 3.

6 Truy cap tU https://www.gso.gov.vn/iip-vi/

7 Truy cép tU https://finance.yahoo.com/

8 Khoan 3 Diéu 3 Théng tu 22/2019/TT-NHNN cta Ngan hang Nha nudc Viét Nam quy dinh cac gidi han, ty 1é bao dam an toan
trong hoat dong cla ngan hang, chi nhadnh ngan hang nudc ngoai, ban hanh ngay 15/11/2019. Truy cap tu
https://tulieuvankien.dangcongsan.vn/he-thong-van-ban/van-ban-quy-pham-phap-luat/thong-tu-so-J222019tt-nhnn-ngay-
15112019-cua-ngan-hang-nha-nuoc-viet-nam-quy-dinh-cac-gioi-han-ty-le-bao-dam-an-toan-trong-5949
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Hinh 1. Tang trudng tin dung thuc so voi cung ky giai doan 4/2013-6/2023

\\'\\\'\\\'\\\'\\\'\\\'\\\'\\\'\\\'\\\'\
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— CGRC —— CRGA CRGI
—— CRGO —=— CRGT —— CRGTM

Hinh 2. Co ciu tin dung thyc theo linh vyc kinh doanh giai doan 4/2013-6/2023
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Hinh 3. Tang trudng tin dung thyc, 13i suat va cong cu giam sat vi mo than trong

Ghi chii: MPP str dung thang do bén trai.

5. Két qua mé hinh thuc nghiém

Céc két qua md phong phan g clia cac bién trong mo hinh theo phuong phap VAR véi ci sdc
chuén hoa theo d6 16n 1% dugc trinh bay trong Hinh 4 va Hinh 5.

Hinh 4 va Hinh 5 m6 phong thay doi cua tong ting trudng tin dung thyc, va ting truong tin dung
thuc theo nganh khi chi s6 MPP, DEPOSIT RATE va INDUSTRY bét ngo bién dong ting 1%. Tong
quan cho thdy, khi that chit chinh sach vi mé than trong, nghia 14 MPP ting thém 1%, tang trudng tin
dung thyc giam dan trong cac ky tiép theo. Két qua nay cho thdy cong cu chinh sach vi mo than trong
duogc str dung c6 hi€u qua, dat dugc muyc ti€u chinh sach nhu mong muén caa NHNN. O Hinh 4, téng
tang trudng tin dung thyuc bat dau giam ngay sau ky thir nhat va mire tich lity dén ky thir 1212 0,101%
khi MPP tang 1%. O Hinh 5, khi MPP tiang 1%, sau 12 ky: (1) Tang truéng tin dung thyc nganh nong
nghi¢p giam 0,224%, nganh cong nghiép giam 0,054% va cac nhém nganh khac giam 0,412%; (2)
céc nganh con lai gdm xdy dung va vién thong, tin dung thyc c6 xu huéng ting 1én trong nhing ky
dau nhung giam dan sau; va (3) trai nguoc véi cac nganh khac, ting truong tin dung thuc nganh
thuong mai c6 mirc ting trudng tich lity 16n dan khi MPP ting 1%, hay c6 mbi quan hé clng chiéu
giita ting truong tin dung thuc nganh thwong mai véi that chit chinh sach vi mé than trong (dat mirc
tich Ity 0,185% sau 12 ky).

Nhu vy, cac két qua & Hinh 5 da cho thdy higu qua ciia chinh sach vi mo than trong trong diéu
tiét ting truong tin dung thuc. Nhom tin dung khong danh cho khu vic san xuat (CRGO) c6 mirc
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giam nhiéu nhat khi NHNN thét chit chinh sich vi mé than trong. Trong céc nganh con lai, nong
nghiép 1a nganh dé ton thuong, suy giam tang trudng tin dung thuc véi nganh nay 16n hon so véi cong
nghiép, xay dung, thwong mai va vién thong. Trong khi trai ngugc vé6i ky vong, ting trudng tin dung
nganh thuong mai van tang ngay ca khi that chit chinh sach vi mo than trong. Diéu nay co thé do co
céu tin dung ctia nganh thuong mai c6 ty trong qua nho va c6 thé co vong quay von nhanh hon, nén
céc ngan hang van uu tién trong cac thoi diém that chat tin dung. Nhur vy, véi cong cu giam sat vi
md than trong, NHNN c6 thé kiém soét tang truong tin dung va diéu tiét lai dong vén tin dung chay
vao khu vuc san xuét, thuong mai. Cac linh vuc phi san xuat (c6 ty trong trung binh hon 35% tong
tin dung thuc toan nén kinh té) budc phai cit giam von tin dung khi NHNN thit chit giam sat.

Ngoai ra, két qua thuc nghiém & Hinh 4 ciing chi ra rang, ting truong tin dung thyc c6 quan hé
cung chiéu véi ting truong san lugng cong nghiép va nguoc chidu vai 1i suat huy dong. Két qua nay
phan 4nh tin dung ctia cic NHTM phu thudc nhiéu vao ngudn tién guri ciia khach hang va cu sbc ting
1ai suat huy dong c6 thé lam suy giam manh du ng tin dung.

0,2 0
0,15 0,5
0,1 -1

0,05
-1,5
0
2
-0,05
-0,1 23
-0,15 -3
0,2 -3,5

------- CRG to LOGMPP

CRG to INDUSTRY — — - CRG to DEPOSIT_RATE

Hinh 4. Bién dong tong tang truong tin dung thuc khi MPP, IP, IR ting 1%

Nguon: Két qua wdc tinh cia tc gia tir ham phan img xung trong mod hinh VAR
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Hinh 5. Bién d6i tang truong tin dung thuc theo nganh khi MPP tang 1%

Nguon: Két qua wdc tinh clia tac gia tir ham phan img xung trong mo hinh VAR

6. Két luan va ham y chinh sach

Nghién ciru nay bo sung thém bang chimg vé tic dong cua chinh sach vi mo than trong dén hoat
dong tin dung tai Viét Nam giai doan tir thang 4/2013 dén thang 6/2023. Chinh sach vi mo than trong
& Viét Nam dugc do ludng qua 6 chi tiéu chinh bao gom: (1) Ty 1¢ an toan von tdi thiéu, (2) ty 1& du
trit thanh khoan 30 ngay, (3) gi6i han cép tin dung, (4) ty 1¢ kha ning chi tra (do ludng qua ty 1& du
trit thanh khoan), (5) ty 1é téi da ngudn von ngén han duoc sir dung cho vay trung dai han, va (6) ty
1¢ du ng cho vay so véi tong tién giri. Bang chimg thuc nghiém cho thdy cong cu giam sat vi mo than
trong c6 hidu qua kiém soat ting truong tin dung thuc ¢ Viét Nam. Khong chi vay, chinh sach nay
con co thé gop phan diéu tiét lugng tin dung vao cac nganh cu thé.

Tur két qua nghién cuu thyc nghiém, nhom tac gia nhan théy viéc NHNN 4ap dung cac cong cu
gidm sat vi mo than trong phil hop véi thuc té & thi truong Viét Nam va xu huéng chung trén toan
cau. Tuy nhién, Viét Nam ciing nhu cac qudc gia khac, dang ngay cang ¢ nhiéu mdi lién két voi cac
qudc gia trong khu vuc va thi truong thé gidi. Cac doanh nghiép va dinh ché tai chinh trong nudc co
thé dé dang tiép can nguodn tin dung bén ngoai, lam ting tin dung xuyén bién giéi. Trong khi d6, phan
g ctia NHTM c6 thé gidng nhau trudc chinh sach tién té that chat, nhung co thé khac nhau khi that
chit chinh sach vi mo than trong. Hau hét cac qudc gia lai c¢6 nhitng quy dinh giam sat vi mé than
trong riéng, nén viéc hop tic giira cic quoc gia dé tao ra khung giam sat chung va c6 sy tuan thi ciia
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t6 chirc tai chinh ndi dia 13n té chirc tai chinh nudc ngoai & thi truong ndi dia can duge chu trong, dé
giam thiéu rui ro cho hé thong tai chinh. Cac quy dinh giam sat vi mo than trong hién nay chii yéu tap
trung vao thi trudng nodi dia. Do vdy, cac théa thudn tuan thii song phuong c6 thé gitip han ché viéc
céc to chirc tin dung tim cach né tranh cic quy dinh gidm sat khi c6 hoat dong kinh doanh da
qudc gia.

Bén canh d6, cong nghé tai chinh ciing 14 linh vuc méi mé va ngay cang tré nén pho bién, cac
NHTM tham gia tao ra san pham tin dung céng nghé tai chinh, cac to chirc tai chinh phi ngan hang
ciing c6 thé tham gia cung cip tin dung cong nghé tai chinh. Diéu nay 6 thé tao ra rii ro cho hé thong
tai chinh. Do vay, nha quan 1y chinh sach cn quan tim dén ddi twong chiu gidm sat vi mo than trong
bao gém ca cac linh vyce kinh doanh méi. Trong khi do, théng ké tai chinh ¢ Viét Nam con nhiéu han
ché, ngay ca dbi voi mot sb linh vuc kinh doanh truyén thong. Hién tai, chua c6 co quan nio cong bd
chi tiét chinh thirc tin dung theo phan nganh hep nhu tin dung ngan hang danh cho linh vyc bt dong
san, linh vuc kinh doanh chimg khoan. Do véy, nghién ctru chua c6 du théng tin dé dinh lugng cu thé
tac dong ciia chinh sach vi mo than trong dén ting trudng tin dung cc linh vyc kinh doanh nay. Day
1a han ché ma cac nghién ctru tiép theo vé chu dé nay ¢ Viét Nam can hoan thién.
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