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1 T6M TAT 

Nghil!n cLtu sl! d1,1ng mli hinh VAR va phllO'ng phap kie'm dinh nhan 
qua Granger de' phan tich tac dc)ng cUa chinh sach tien te den rUi ro he 
th6ng cUa die t6 chU'c tAi chinh (TCTQ t<)i v.et Nam giai do<)n 201~ 
2020. Do IL/Ong rUi ro he th6ng dtJQc tinh bang chi s6 mt.'.tc t6n th.it icy 
vong bien (Marginal Expected Shortfall- MES) cUa 29TCTC. Chinh sAch 
tien te dtJQc do bang llii suat chinh sach va ho<)t dQng kinh te thl,lc 
dtJQc dai dien bO'i lam phat va chenh le<=h slin lllQng thl,fc va slin ltJQng 
tiem nang cUa nen kinh te. Ket qua nghien ct.'.tu chi ra rAng chlnh sach 
tien te c6 tac dQng nhAn qua Granger den rUi ro he th6ng cUa cac TCTC 
t~i Viet Nam, dOng thbi phiin Ung cUa rUi ro he th6ng ctia cac TCTC 
tnJ6'c ciic cU s6c tlt chinh sach tien te Iii khac nhau giO'a hai giai do<)n 
2010-2012 vii giai do<)n 2013-2020. V6'i ket qua nay, Ngiln hang Nha 
nv6'c can can nhac vai tr6 cUa chinh sach tien te de'n rUi ro he th6ng 
cUa ciic TCTC, tlt d6 g6p phan thUc d~y quA tr'inh th.!ing h~ng cUa thi 
tnJbng chUng khOOn Viet Nam trong tlldng lai. 

Abmact 

The study uses the VAR model and Granger causality test to analyze 
the impact of monetary policy on the systemic risk of financial 
institutions in Vietnam from 2010 to 2020. The systemic risk of 29 
financial institutions in Vietnam is measured by the Marginal Expected 

'----------' Shortfall (MES) method. The Monetary policy data is represented by 
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the monetary policy interest rate while the economic performance is 
measured by the inflation rate and output gap of Vietnam's economy. 
Research results show that monetary policy has a Granger causal effect 
on the systemic risk of financial institutions in Vietnam. The response 
of systemic risk to monetary policy shocks is different between the 
2010-2012 period and 2013-2020 period. Based on this result. the 
State Bank of Vietnam needs to consider the role of monetary policy 
on systemic risks of the financial institution; thereby contributing to 
promoting Vietnam's stock market promotion in the future. 

Linh vvc kinh t€ vi m6 vi\ hC thAng tAi chfnh dil thu hUt nhi~u nghiCn clru nhiim gi8i thich S\I' tAn 
thucmg cUa he th6ng tAi chinh nhu: C8c nghil!n cltu ciia Kaminsky v& cQng S\l (1998), Kaminsky vi\ 
Reinhart (1999), Alessi v8 Oetken (2011), Behn vA cQng S\I' (2013), Borio vi\ Drchemann (2010). Dae 
bi¢1, m6i quan h¢ gil1a nJi ro hC th6ng (RRHn eUa h¢ th6ng tAi ehinh va ehinh s8ch ti~n ie (CSTI) 
trO th<\nh ehU d~ duqc nhi6u nguOi qunn tam. 

Theo de Bandt VS Hartmann (2000) djnh nghia RRHT IA mQt S\l' kiCn c6 tfnh hC th6ng Anh hutmg 
d8ng kf dtn c8c t6 chUc holie thi truCmg tAi ehfnh, suy gi!m nghi!m trQng ho1,1t dQng clla he th6ng tAi 
chfnh. Billio vA cQng sv (2012) cho r!ng RRHT IA bdt k)' S\I' kiCn nilo de dQa dEn S\I' 6n djnh hoac 
ni~m tin clla c6ng chUng d6i v6i he th6ng tlti chlnh. Abdymomunov (2013) djnh nghia RRHT nhu IA 
nJi ro clla cU s&: tiCu eve. 8nh hul'mg nghil:m trQng d~n tofin bQ hC th6ng tAi chfnh v& nfn kinh tt thvc. 
Patro vil cQng S\l (2013) djnh nghTa RRHT I<\ xlie sufit xAy ra S\I' suy gi!m nghiCm trQng trong h¢ th6ng 
tAi chlnh, g§y ra b6i m(lt S\l kiCn m~h me, ching h\Ul nhu S\I' di> vi'i' clla TCTC, Anh hul'mg til!u eve 
dEn khOng chi thi truOng tAi chlnh n6i riCng ma c6n ca nfn kinh t~ n6i chung. N6i each khlic, S\l thfit 
b1,1i cUa TCTC c6 vai tr6 quan trQng trong he th6ng, d8p Ung enc nghia V\I nq chfnh 18 nguyCn nhfin 
gil.y m S\I' S\lp d6 ciul he th6ng tAi chlnh, cling nhu gil.y ra enc tiic dQng tiCu eve d6n nfn kinh tE. Ngfin 
hAng Trung uong (NHTW) Ch§.u Au (European Central Bank- ECB) cha r!ng RRliT 18 nguyen nh§n 
!Sm suy yfu cAc chUc n!ng cUa m(lt he th6ng tAi chinh, 8nh huOng nghiCm trQng dan mUc Uing tnt6ng 
kinh tf va phllc !qi (ECB. 2010). 

C8c nghien ctru nCu tren sir d\lng c8c chi s6 tAi chlnh, GDP, lti.m ph8t, \iii suAt chinh s8ch, chCnh 
tech gili b!t dQng s8n, chCnh Jeth gi8 c6 phieu ... nhiim dua ra cdc tin hi¢u cAnh b!o s6m, c8c cU sbc 
tiEm An d6i v6i he th6ng tAi chinh, dfiy ciing Ill nguyCn nhlin din d!n RRHT. TU d6, djnh hul'mg cAn 
thiEt phAi c6 cdc chlnh stl.ch de gi8i quyft nhflng m6i de dQa RRHT dc!n he th6ng tAi chinh, trong d6 
s(r d\lng vai trO cUa CSIT tiic d{)ng dfn RRHT thco hai hu6ng nhu sau: 

- Tdc t19ng ctia CSIT m6 rQng din RRHT: Sau cuQc khUng hoAng ti!.i chlnh nll.m 2008, Achnrya 
vit cQng S\l' (2017) cha r!ng c6 S\I' lien ket gifta c8c t6 chirc trong h¢ th6ng tAi chfnh va Anh huOng 
khUng ho!ng t8i chfnh d6i v6i n~n kinh tE. Taylor (2009) tuyl!n b6 ring C\IC Dv tni LiCn bang giil' li\i 
suAt "qu! thfip trong thOi gian qu.6. dAi", g6p phAn hlnh thlinh bong b6ng nhit 6 MY. din dEn cuQc 
khUng hoAng ti!.i chlnh ni1m 2008. Theo Qu9 Ti.3n te qu6c ti!, HQi d6ng 6n djnh tAi chlnh vA Nglin hAng 
Thanh to8n qu6c tf {Financial Stability Board, International Monetary Fund, & Bank for International 
Settlements) (2009), RRHT IA nguy co giAn dol,lll c8c djch V\I ti!.i chlnh, JAm gidm gi8 ti!.i stl.n tAi chlnh 
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va c6 khit niing g.iy h~u qua tieu eve d6n nen kinh 16 thvc. V6i cite nghien elm clla Altunbasa v.i cQng 

S\f (2014), Jimenez v.i cQng S\I (2014), Buch v.i cQng S\l' (2014), Angeloni v.i cQng S\l (2015), Gang 

v.i Qian (2015), Deev va Hodula (2016), Neuenkirch va N6ckel (2018), Colletaz va cQng S\l' (2018), 

Kabundi va de Simone (2020) ... dua ra kSt lu~ r~ng CSTT mU rQng Jam gia ti'ing RRHT tren cite thi 

truOng tfli chinh. 

- CSTT th/it chQt c6 thi dJn i!dn tiing RRHT: Bemanke (1983) va Mishkin (1994) dua ra c<ic l:Y 

thuy@t ve bit can xlrng th6ng tin cUa mQt cuQc khllng hoimg tai chfnh, l:Y thuy6t n.iy ham y ring CSTT 

thit ch~t la tac nhftn chfnh gay ra kb-Ung boang tii chinh. cac nghien elm cu.a Laseen va cQng S\l 

(2017), Sabri vii. cQng S\l (2019), Zhang vii. cQng S\I (2020) ... cho bing chlmg rAng CSTT th.it ch(it 

13.m tang RRHT. 

M{lt kh:l.c, cac nghiCn elm kh:l.c kh6ng tim thAy bing chlrng ve t:l.c dQng cUa RRHT ten S\l' thay 

d6i trong CSIT U c.ic qu6c gia ph.it triSn. Colletaz vii. cQng S\l' (2018) b!c b6 tic dQng cUa RRHT d@n 

CSTT cUa Ngan hilng Tnmg uong Chau Au (ECB) tru6"c cuQc .khUng ho<ing tai chinh toan cftu, di~u 
n.iy khing dinh mQt th\l'c tS r~ng, tru6"c cuQc khllng hoang, RRHT kh6ng fuih buOng d6n l~p truCmg 

cUa ECB. Kabundi vit de Simone (2020) dua ra quan diem tuong tl,r khi cho ring bing chlrng thl,l'c 

nghi~m v6 tfun quan tr9ng cUa kenh ch§p nh*1J rUi ro cUa CSTI lit kh6ng dU de CSTT danb d6i gifra 

6n dinh gi<i ca v.i 6n d!ith tai chinh ... 

T11i Vi~t Nam, gftn day d1i c6 mQt s6 nghien ctfu lien quan d6n RRHT: H.\l Thi Thi@u Dao v.i cQng 

S\l (2019), Nguyen v.i c9ng S\l' (2019), Vu v.i Tran (2019). Tuy nhien, cac nghiCn elm nay tiSp c~n 
RRHT d6i v6":i h~ th6ng ngiin himg ho(ic v6"i c<ic doanh nghi~p niem yet, nhung chua c6 nghien ciru 

n:lo ti~p c~n RRHT duCri g6c di) RRHT clla c:ic TCTC, m(ic dU, each tiJp c~ nay phU hqp v&i cUch 

ti~p c*1J h~ th6ng cli.a NHTW Chau Au - ECB (20 I 0), Quy Tibn t~ qu6c tS, HQi d6ng 6n djnh tai 

chinh vit Ng.in hang Thanh toan qu6c tS (2009). 

Vai trO quan trQng cUa CSIT, nhi@u nghien clru dii duqc thvc hi~n, di~n hinh nhu nghien clru clla 

Trfun Thi Xuan Huong va cQng S\l' (2014), Vo v.i Nguyen (2017), Chu Kha.oh Liin va Trfui Thi H\lnh 

Giang (2016), Nguyen Pht'i.c Ca.oh (2014), Duong Ng9c Mai Phuong va cQng S\l' (2015), Trfui Thi Hai 

LY (2015), Nguyfui Thi Nhu Qu)'nh (2020), Trfin Phuong Thao va Phan Chung Thlly (2014). Nhin 

chung, c<ic nghii:n cUu nay deu nhfin m\J.nh vai trO quan tr9ng cUa CSTT d€n nEn kinh t€ Vi~t Nam, 

ngofti ra, cite thay d6i clla CSTT c6 tac dQng 16n d6n thi truOng tai chfnh. Tuy nhien, nhfrng nghii:n 

ciru v@ tac dQng cUa CSTT dJn RRHT UJ.i Vi~t Nam v.frn cOn thiSu vilng. 

Sau khllng hofulg tai chfnh nilln 2008, Ngiin himg Nhii nu6c (NHNN) tht,rc thi mQt lo.\lt c3.c bi~n ph<ip 

nhini kifun chJ liµn phat va h;,m ch€ c<ic tic dQng clla khllng ho<ing dfui n6n kinh tJ nhu: Tiing tY 1~ b~.t 
buQc, ph<it himh tin phiSu, tang !iii srnlt CSTT tU mlrc 7 ,5% vio th<ing 4/2008 Jen mire 13% vilo thfulg 

5/2008, dieu chinh !iii suiit tU 9o/o vao th<ing 1/2011 tang ten mlrc 15% vao thing 11/2011 nhim kiem 

so<it liµn ph3.t tang phi ma, c<ic bi~n ph<ip m;,mh cUa NHNN dii gillp liµn ph<it giilm ve 1nQt con s6, song 

kem tbeo d6 lit nhfrng h~ qua nhu: Tang tnrCmg tin dl,lilg thiip, v6n diu tu to.in xa hQi suy gitim, gay ra 

nhUng tac dQng tieu C\l'C d€n thi tnrCmg tai chinh trong giai do\Ul 2011-2012. Tir nllln 2013, NHNN thvc 

thi CSIT mU rQng nhini thllc diiy kinh t€, Jai sufit gitim din tU 9% viio nam 2013 xu6ng cOn 4°/o vilo 

cu6i nam 2020. Li~u rfmg nhfrng thay dbi trong CSIT tbeo tUng giai do\Ul cita n~nkinh t€: c6 ilnh huOng 

Jen RRHT cUa cac TCTC t.\li Vi~ Nam hay khOng? Vi v~y, m\lc tieu cUa nghien elm nay Ia do luOng 

RRHT vii. b6 sung bing chlrng th\l'c nghi~m ve tiLc dQng cUa CSIT <.Wn RRHT d6i v6i c:ic TCTC 4ti 
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Vi~t Nam trong khoiing thCri gian ti:r rmm 2010 den nam 2010. Qua d6 ham y cho NHNN c<ic gifli phap 
kip thCri va c<ic co che phU hQP nMm ~ ch6 RRHT ell.a cac TCTC ~i Vi~t Nam. 

2. LY thuyet va tOng quan nghien cUu 

KhUng hoftng tai chinh niim 2008 c6 S\I' lien k6t giUa cac t6 chlrc trong h¢ th6ng tai chinh va anh 

huOng khUng holing tai chinh d6i v6i n~n kinh t6 (Acharya va cQng S\I', 2017), nen khi RRHT hinh 
thanh c6 th6 anh huOng xdu d6n khli. niing theo du6i c<ic ffi\lC tieu ell.a NHTW. Trong khi d6, m1,1c tieu 
chinh cU:a CSTT lit 6n djnh giii ca vit tang tnrOng siin ltrQ'llg (Taylor, 1995; Mishkin, 1995). N6u c<ic 
quy dinh an toan vl mo kh6ng giam thi6u duqc vi~ hinh thitnh RRHT thi rUi ro lien quan d6n giii ca 
va san ltrQ'Ilg chk chiin se tr6 thanh m6i quan tam cUa CSTT. Tac dQng cUa CSTT d6n RRHT duqc 

the hi~n qua hai quan di6m nhu sau: 

2.1. Quan i/iJm cho rJng CSIT mO- r(ing liim tiing RRHT 

CSTT mo rQng hu&ng d6n m1,1c tieu tang chi tieu cho d&u tu va tang s<in ltrQ'Ilg cho n~n kinh te 
(Friedman, 1995). Theo Taylor (2009), CSTT m& rQng 13. mi)t trong nhfrng nguyen nhiln Jam tang 
RRHf, gift Jai suit "qrni thip qua Jiu" g6p phiin hinh thanh bong b6ng nhit O My. Borio va Zhu (2012) 

dad~ xuit mi)t phucmg pM.p truy~n d!n CSTT qua kenh chip nh~ rUi ro, l~p 11$1 rling !iii suftt thip 

giUp tang cuOng chip nMn nii ro. 

Rajan (2006) ciing d~ xu!t IY thuy8t "kenh chip nMn nii ro" (Risk-Ta.king Channel) cUa CSTT, neu 
liii suit thip hon thi dfui l16n vi~ ciic TCTC chip lli$l nii ro cao hon. Theo Borio va Zhu (2012), kenh 
chip nMn nii rota ''m6i lien h¢ gii'ta CSTI va nh(in thUc, danh gii rill ro cu.a ciic tac nhan kinh W". Ll.i 
suAt thay d6i do l1iihi Mnh CSTT anh huOng den kh3 niing chip nh;µi nii ro th6ng qua ciic cu che killic 

nhau, lllin phflt sinh m6i lien h~ gii'ta CSTI va RRHT. Trong khi d6, S\l bi& dQng kinh t6 vi mO phv 
thuQc v<io 4tm ph<it, sin luqng vii m1,1c tieu chung cila CSTT (Clarida vit cQng Sl,1, 1999). E>6 Ia m6i lien 
h¢ trvc tiep gii'ta CSIT va RRHf: N6u CSIT thfilih c6ng trong vi1$c ki~m ch6 S\I' bi6n dQng kinh ~vi 
m6 c6 the khi& ciic ben tham gia thi truOng tai chinh chftp nh~ mlrc nii ro cao hem, do d6, RRHT !Ang 
ten, ~c dii dil 6n djnh vi mO thltnh cOng. LY thuyet nay l1il duvc kifun chlmg 0 cic nSn kinh W phit tri&i 
qua cac nghien clru nhu: Angeloni va Faia (2013) cht'mg minh CSTT mo rQng tam ting dOn b.iy va 
RRHT cUa h¢ th6ng nglln hitng ~My giai dol,lll 1980-2008; Buch va cQng S\l' (2014) choring CSTT 
mO r{lng ta mQt trong nhfrng nguyen nhiln chlnh litm ting RRHT cUa h~ th6ng ngiln hitng t{li My giai 
dol,lll 1997-2008; Altunbasa vit cQng S1,l (2014) cho biog chlmg th\l'C nghi~ t1,1.i 15 qu6c gia phit tribn 
bao g6m MY va Lien minh Ch§.u Au trong va tnr6c giai l1~ khUng hoAng; Jimenez va cQng S\l (2014) 

dua ra biog cht'mg Sl,I' t6n t{li cUa kenh chftp nh~ nii ro t{li thj tnrOng Tay Ban Nha giai dol,lll 2002-

2008; Gang va Qian (2015) nghien clru tac dQng cUa CSIT den RRHT ~i thj tnrOng Trung Qu6c sau 
khUng ho<ing cho th§y CSIT mO rQng khOng lftm tang il,llII phat hay san luQ'llg, thay v<io d6 lllin tang 
dang k6 RRHT trong ITnh vi,rc t.ai chinh; Deev va Hodula (2016) cho k~t qui nghien ciru ~i ciic nu<'rc 
khu V\I'C d6ng ti~n chung Ch§.u Au giai l1ol,lll 2005-2009, CSIT m6 ri)ng khOng lllin ting I~ ph<it nhung 
lftm tang RRHT; Neuenkirch vit NOckel (2018) cho biog cht'mg v~ kenh chip lli$i nii ro cUa CSIT ~ 
c<ic nu6c khu vi.re d6ng tien chung Ch§.u Au giai doi;Ul quy 3/2003 d6n quy 2/2016. 

Gia thuyet chinh cUa kenh chip nh~ riii ro Ia CSIT anh huimg den th<ii dQ d6i v6i rUi ro mQt 
cich c6 h~ th6ng trong !Tnh V\JC tai chfnh theo each thUc tufui hoan (Borio & Zhu, 2012). Neu CSTT 
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m& n'.)ngl thit c~t, th! cac tac nh3.n kinh t~ c6 xu hrr6ng gifun/ ti'!ing mire di) ng;;i.i rUi ro. N€:u th3.i di) 

ch§p nh\ln rill ro phim Ung mang tinh chu Icy dbi v6i c!ic tac dQng cUa CSTT, thi tac dQng ct'ta CSTT 

dbi v6i S\f sfui IOng cho vay ell.a ngiin himg thi[im chi cOn m{lnh ban dv doan cUa I)' thuy~t vS khu~ch 

~i cac hi~u Ung tai chinh {Financial Accelerator) va kenb cho vay cUa ngiin hUng. Kenh ch§p nh\ln 

nli ro c6 th€ duQ"c xem Ia mQt kenh dQc li[ip, ho~c mQt kenb tin dl,IIlg, ho~c lai suAt trong c<ic kenh 

truySn dil.n cUa CSTT. Lai su.it th.ip tac dQng d6n kha niing chip nh\ln nii ro ell.a ngiin hUng cling nhrr 

c<ic TCTC kh<ic tang ten th6ng qua mQt s6 c<ich sau: 

- Cdch thU nhtit, th6ng qua co ch~ "tim ki~m tgi nhu\ln" (Rajan, 2006). Lai suit th.ip c6 th€ khuy~n 
khlch cac nha ddu tu ch.ip nh\ln nii ro cao hon. 

- Ccich thU hai, th6ng qua each do lui:mg nli ro ell.a cac ngiln hilng, lai su.it thil.p c6 the khil:n cac 

ngiln hang chju nhiSu nii ro ban, th6ng qua tac dQng cUa 11ii suit d~n djnh gia, thu nh~p va dOng tiSn 

(Altunbasa v.i cQng S\f, 2014). Adrian v.i Shin {2010) cling dua ra li[ip lu\ln tuang tl,r, nhiing thay dbi 

trong do lui:mg rili ro se dil.n d~n sv di€u chinh trong b<lng ciin dbi ct'ta c<ic ngfui hUng, Ilic nay, dOn 

bdy se khuf:ch d;;i.i cac bi~n d:Qng cUa chu k:Y kinh doanh. 

- Ciich thU ha, th6ng qua h3.nh vi cUa cac ngfui hang va nha dftu tu. Khi !iii suil.t dugc duy tri & mire 

thil.p trong thffi gian dfil, ngfui hang m& rQng tin dl,IIlg va tang ddu tu. CSTT m6 rQng c6 th€ tang ho;;i.t 

dQng kinh t€: th\fC, l.im giA1n mfrc dQ ng~i nli ro cUa nhi ddu tu, bCri vi, trong thffi Icy kinh t6 m& rQng, 

mire tieu th!}. tang ten so v6i mile binh thuCmg (Campbell & Cochrane, 1999). Co ch~ nay phU hQ'Jl 

v6i cac nghien cUu tru6c vb m6 hinh dinh gi<i tai san, d\f doan mltc chenh !~ch tin dl,IIlg cao ban trong 

th&i gian d3.i sau cac khoang thOi gian liii suiit th.ip (Longstaff & Schwartz, 1995; Collin-Dufresn va 

ci)ng S\f, 2001 ). 

2.2. Quan ilidm cho rling CSTI' th&t chijt film tiing RRHT 

M9c tieu clla CSTT thiit ch~t l.im ch\lnl tiing truc'mg kinh t~ qua n6ng hay kibm chf: l~m phat dang 

leo thang. NHTW thi,rc thi cac chinh s3.ch nhiin giam b6t mile cung tibn trong n~n kinh t~, tam cho 

lili suit tren thj truCmg tang !Sn; tir d6, thu h~p duqc t6ng cdu, l.im mile gi<i chung gi<lm xubng. Mishkin 

(1994) dua ra c<ic IY thuyet v€ bdt ciin xltng th6ng tin cUa khling hoang tai chinh, choring !iii su.it 

tang Ia mQt trong tac nhiin chinh gay ra khling hoang tai chinh; th6ng tin bdt can xltng va cl,l the Ja 

vAn d€ l\fa chQn b.it IQ'i c6 the dil.n d~n tlnh t~g h\ln che tin d\lng, mQt mile 11ii suit cao hon Jam cho 

vfin d€ Iva chon bit IQ'i cang nghiem tr9ng ban. Do d6, thi tnrc'mg tai chinh kh6ng the phfui b6 cac 

ngubn vbn mQt cAch hi~u quA d€:n nhftng ca nhfui va doanh nghi~p c6 c<ic co hQi cffiu tu d~t niing suiit 

cao nhiit. Trong khi d6, cac ca nhiin va doanh nghi~p v6i c<ic dv an diu tu rUi ro oh.it Ia nhftng ngut'ri 

sfui sang tra !iii suit cao nhiit. Liii suit cao l.im t1ing kha n1ing ngfui hUng cho vay g~p rUi ro tin dl,IIlg, 

nen cfit gi.im sb luqng c<ic khoan vay, di€u nay Jam cho ngubn cung tin dl,IIlg gi<lm. Vi v~y, ngay khi 

nhu cfiu vay qua 16n, !iii suit cao hon se kh6ng the can bAng thi truCmg b&i vi tang tai suit se chi Jam 

gi<lm cung cho vay, dil.n d~n S\f suy gi<im d<ing k€ trong ho~t dQng dfiu tu va kinh tS. C<ic nha kinh te 

hoc l~p lu~ ring !iii suit cao nghia ta chinh s<ich tibn t~ th~t ch~t trong ngin h\lfl (McCallum, 1999), 

va khing djnh ring CSTT thiit ch~t chiic chlin din d~n nii ro kinh te vi m6 va c6 th6 l.im cho nbn kinh 

t6 suy thofil (Mishkin, 2009). 

Ung ht) cho quan dibn nay, Ramos-Tallada (2015) v&i k~t qua thvc nghi~m 't\l.i thi truCmg Brazil 

trong giai do\lfl 1995-2012 dii choring trong truimg hqp CSIT thfit ch~t qua ciing th~ng, lai suAt tac 

dQng cling chiSu v6i RRHT. Laseen vi cQng s\f (2017) chi raring trong giai dol,lll 1960-2014, CSTT 
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thit ch~t kh6ng IAm giitm RRHT cUa h¢ th6ng titi chlnh My, d;).c biet, khi he th6ng tfil chinh dang 

trong giai do\ln d8 t6n thucmg. CSIT thit ch~t bfil ngCJ c6 tac dQng tieu cl,lc den san lugng, l;µn ph<lt 

va gi<l. tai sari. Sabri va cQng sl,l (2019) nghien clru m6i quan h¢ giUa CSTT va RRHT cUa he th6ng tai 

chinh cUa My trong giai dol;ln 2000-2015 va chi ra ~g lai suit ngin hl;lll cao c6 th€ Jam tang RRHT. 

Zhang va cQng S\I (2020) cung cil.p bfuig chirng thl,l"C nghiem v~ tac dQng cUa CSTT thit ch~t d6i v6i 

RRHT ~i Trung Qu6c trong giai do\ln 2009-2018, ket qua nghien ciru cho rAng trong ngin hl;lll, mQt 

ell s6c ti~n te thit c~t se 1am tang RRHT. 

3. Phlfdng phap nghien CUu va du li'u 

3.1. Phuangphcip nghien clru 

MO hinh vector t\l' dQng h6i quy (Vector Autoregression - VAR) du1;1c gi6i thieu bcJi Sims (1980) 

Ia mQt m6 hinh rtinh lugng phan lmg rtQng cu.a mQt nh6m nhi~u bien vi m6 ma kh6ng yeu cliu cac 

di~u kien ml;l1lh d€ xlic dinh ca.c c(i s6c vi m6. Khi nghien elm ca.c dU Heu theo chu6i thOO gian, clin 

kibn tra tfnh dlrng va tinh d6ng lien ket clla chu6i dU lieu thOO gian d€ xem du li¢u c6 phU hqp v6i 

m6 hinh VAR hay kh6ng. 

MO hinh VAR cung cil.p c6ng c1,i: Ham phan lrng xung (Impulse Response Function - IRF) gillp c<lc 

nha nghien elm do luCmg ph:in Ung cl.ia cite bien dm;rc nghien elm d6i v6i clic ell s6c CSIT, cic phfui 

tach phucmg sai gillp cic nM nghien elm phan tich sµ d6ng g6p cl.ia cilc y~ t6 nay d6i v6i phuung sai 

cl.ia ca.c bi~n nghien clru, d6ng thc':ri, kiem dinh quan h~ nhan qua Granger gillp clic nha nghien ciru phiin. 

tieh m6i quan he giiia eac bi en trong mo hinh. cac nghi&i ciru sir dl,lllg m6 hinh v AR d€ nghien elm tac 
dQng clla CSIT den RRHT nhu: Angeloni va Faia(2013), Buch va cQng S\I (2014) .. 

T\li Vi¢t Nam, mQt s6 nghien ciru dii lip dl)ng m6 hinh VAR d~ nghien ciru truy~n dln ell.a CSIT 

nhu: Trlim Thj XufuJ. Huong va cQng S\I (2014), Bui Van Hai va Tran Thi Minh Trang (2015), Leva 

Pfau (2009), Vo va Nguyen (2017) ... Trong nghien ciru ncly, nh6m tac gia lip dl,lllg m6 hinh VAR 

(DufourvftcQng sl,T, 2013) d~ nghien ciru tac dQng cl.ia CSIT cUa Viet Nam d6i v6i RRHT, d6ng thOO, 

xem xet di?n tinh chAt chu kY cUa n&i kinh tS theo timg giai dol;lll: Giai do1,1.n 2010-2012 - Giai doi;ln 

<lnh huOng bUi khUng kho3.ng tli chinh niim 2008, li;lm pha.t tang cao, NHNN thvc thi chinh sitch thlit 

ch~t ti~n t¢ trong gian dol;lll nay; va giai dO\lll tU 2013-2020- Giai dol;lll lin djnh, l;µn philt dUQ'C ki~m 
so<lt. cac nghien elm nhu: Blommestein va cQng S\I (2011), Taylor (2013) cling chi ra rling clic CSIT 

nh.hn giitm thi~t h\li clla cuQc khUng hofuig hi¢n t\li nhung c6 th~ "gieo mfun" cho mQt cuQc khl.ing 
hoitng tli chfnh tuung lai. MO hinh VAR c6 d1,1.ng: 

(1) 

Trongd6: 

Y1, ... , Y1-p: Ca.c vectorn x I cl.ia clic bi~n nQi sinh va bien tr~; vector Yt bao g6m ca.c bi&! s6 trong 

m6 hinh Y, = (MESS1, CPit. GAPt, IRt); µ:Vector n x l ell.a cite hAng s6; va Ai, ... , Ap: Cite ma tr~n 

h~ s6 n x n; 1>1: Vector clic ph§.n du, mbi phlin tU trong vector Et c6 gi<l tri trung binh bAng 0 va theo 

mQt qua trinh nhi~u tr~ng v6i phucmg sai hfru bl,lll. 
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CPI,: Chi s6 gift tieu dUng d~i di¢n cho I~ phftt duqc thu th~p tU Tbng Cl,IC Th6ng ke1. 

GAP1: L6 h6ng sfill luQ'llg, Iii chenh 1¢ch gifra san luqng thvc te vii sfill luQ'llg ti~m n!ing. Sfill luqng 

thi,rc te duqc d\li di¢n b6i GDP thvc; tuy nhien, s6 li¢u GDP h~ng th3ng khOng t6n t11i, do d6, nh6m 

tac gift sir d\lllg chi tieu tang tru6ng sfill luc;mg cOng nghiep thu t~p tir Ngful hang Phftt tribi Chiiu A 
(ADB)2 va sir dl,lng b919c Hodrick-Prescott dS u6c tinh tiing tru6ng s:in luqng ti~m niing. 

IR1: U.i suiit chinh sftch, la bi&i d\li di¢n cho CSTT dugc thu \:Mp tir Qu)i Tien t¢ Qu6c tS 

(International Moncta1y Fund- IMF1). B&i Iy thuy8t clla Keynes (1936) d<inh gift cao vai trO clla Iii 
suAt trong dieu hilnh CSTT, Taylor (1995) cilng d6ng tinh v6i quan diSm !iii suiit IA chia kh6a trong 

di~u hilnh CSTT. NHNN chU yeu thay dbi tn,tc tiep den !iii suiit chinh sach cte th\l"c hi¢n CSTT, do d6, 

!iii suit chinh sftch thuOng duqc sir d\lllg nhu mQt d;:li di¢n t6t cho CSTT. 

MESS1: Bien d11i di¢n cho RRHT clla c<ic TCTC Viet Nam, nh6m tac gia tinh gift trl trung binh 

tirng th<ing dl,Ja tren chl s6 MES hay cOn g9i 10: m(Jc thiSu h1,1t d\I" kibn bien chung, do Acharya (2009), 

Acharya va c9ng sv (2017) d~t n~n tang l:Y thuyet, MES 13. mQt thllnh phfut dllng dS tinh chi s6 T6n 

thftt 1tjr v9ng cUa h¢ th6ng (Systemic Expected Shortfall - SES), b61 vi SES cho bi€t mlrc d6ng g6p 

cU.a tirng TCTC d6i v6i RRHT, trong khi MES d6ng vai trO nhu mQt chi b3.o ve RRHT. Gang vii Qian 

(2015) xem MES nhu m9t chi bfto d6i v6i RRHT t.\li Truog Qu6c. Do luOng RRHT bfuig MES dugc 

Hp d1,1ng trong nhieu nghien cUu nhu: Battaglia va Gallo (2013) <ip d\lllg phuong ph<ip MES cho cac 

ngiin hitng y giai do~n 2000-2009, ldier va cQng sµ (20I4) ap d\lllg phuung phap nay cho 65 ng§n 

hang Hoa K)r trong giai do{lll 1996-2010, Yun va Moon (20I4) ap d1,1ng cho thi truOng Hitn Qu6c tlr 

thlng 7 nam 2002 dSn th3ng 3 nam 2013, Gang vit Qian (2015), Huang va c9ng si,r (2019), va Zhou 

va c0ng si,r (2020) ftp dl,11lg phuung phap nay d€ ~i di¢n cho RRHT tl(li thj trut'm.g Truog Qu6c .. 

Acharya va ct)ng sµ (20I 7) cho th!y tY suit sinh li;ri trnng binh tren v6n chU s& hfru cUa c<ic TCTC 

trong nhiing ngay "xftu" (trong giai do\Ul binh thuimg) c6 tbS Ia mQt di,r b<io t6t ve li;ri nht$1 trong mQt 

cuQc khUng hoitng tai chinh. TY suit li;ri nhu~ tren v6n chU sO hfru trnng binh nhu v~y duoc Acharya 

va cQng si,r (2017) g9i Ia Mlrc tdn thlt Icy v9ng bien (MES). Voe tinh tdn thiit MES Jcyv9ng c~ bien 0 

mlrc nii ro tieu chuAn 13. a= 5o/o sir dl)ng dfr Ii¢u li;ri nhu~ bing nglly. Dieu nay c6 nghla ta IAy 5% ng<ly 

t6i t¢ nhftt cho Ii;ri nhui,in thl trut'm.g (R) trong bit Icy khoitng thOi gian nao va sau d6 tinh toan li;ri nht$1 

trung binh c6 tr9ng s6 tuung duung tren bit ltjr tb ch(rc (Ri) nao trong nhiing ng<ly nay: 

(2) 

Trong d6: t: H¢ th6ng khi 6 du6i 5%. 

Nhin chung, mllc t6n thftt k)r v9ng bi&l clla c<ic t6 ch Uc rieng Ie kh6ng dU dS u6c tinh RRHT, vi 

mlrc d6ng g6p clia tirng t6 ch(Jc trong cu9c khUng hoang chua duqc xac djnh. Tuy nhien, RRHT tang 

ten neu mlrc tc\n thftt Icy VQng bi en ctia ult cti cic tb ch(Jc rieng 16 tiing Jen. Di bu n.3.y c6 nghla l:i ch Ung 

ta c6 thS sir d\lllg Mlrc thiSu hµt d\1' ki&i bien chung (MESS) cUa cic t6 chirc rieng le de do lut'm.g 

RRHT. 

'Oii" li~u thu th~p tU" S6 li~u th6ng k~ cUa T6ng C\JC Th6ng k~. Trey c~p tiji website https:/;www.gso.gov.vn/so-lieu-thong·ke/ 
' DC1 lio$u Ng<in hang Ph3t trie"n Ch<lu A (AOB). Truy c~p t~i website: https://aric.adb.org 
' Dlf li~u Quy Tien t~ Qu6c t~ (IMF). Truy cijp t~i webs;te: https://www.imf.org/ 
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IIlnh I. Mire thifut h\lt dy kien bien chung (MESS) 

MESS duqc xay dt,mg d\18 tren trung billh MES hling thl'ing cila cite tb chU:c titi chinh trong mliu 

nghien ciru. Nh6m tic gi<i se sir dl,IIlg chi sd nay d~ d~i di~n cho RRHT clia h~ thdng tfil chinh Vi~t 
Nam trong m6 hinhnghiCnciru tac dQng.cUa CSTT den RRHT. 

3.2. Dii lifu nghien cUu 

Nghien ciru thu t~p dfi li~u tirc<lc TCTC dugcniCm yet tren thj truim.g chirngkho<ln t{li Vi~t Nam 

trong giai do;,m 2010--2020, bao gdm: Gia d6ng clra hfuig ng<ly clla cac c6 phieu, v&i tieu chi Ia th6ng 

tin d&y dU nhit va dU dfr ii~u de d<lp Ung m6 hffih nghien ciru., duQ"c thll t~p tU S& Giao djch Chirng 

kho<ln Ha N9i (HNX) va S& Giao djch Chirng kho<in TP.HCM (HOSE). 

Cite bi€n kinh te vi m6 dugc thu th{ip theo truing tir Tdng cl,lc Thdng ke, Ngin h<lng Ph<it tri€n 

Chau A (ADB) va Quy Tien t~ Qudc te (IMF). 

4. Ket qua nghii!n cU'u va thao lu'n 

Bing 1. 

Th6ng ke m6 ta c<lc biiSn nghien ciru trong m6 hinh nghien elm tic d9ng cUa CSTT den RRHT 

Bi.i!n/tieu chi CPI GAP IR MESS 

2010:M:l-2012Ml2 

Trilng binh 0,962 0,011 11,028 2,302 

DQ l~ch cliwln 0,851 4,993 2,699 1,167 

Gia tri nh6 nhit --0,290 -12,539 8 --0,048 

Gia tri 16n nltlt 3,320 16,226 IS 5,044 

s6 quan sat 36 36 36 36 

2013Ml-2020Ml2 

Trungbinh 0,259 --0,004 6,323 1,579 

Di) Jech chwln 0,452 4,681 0,813 1,295 
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CPI GAP IR 

-1,540 -16,853 4 

1,400 15,944 9 

96 96 96 

MESS 

-0,448 

6,002 

96 

Ghi chU: 2010Ml-2012M12: DU li~u Iii lh3.ng 112010 dfui th3.ng 12f2012; 2013Ml-2020M\2: Oil lii;u tir truing lf2013 den 
lh3.ng 12/2020. 

Trong giai doi,m 2010-2012, Chinh phU theo du6i CSTI thtit c~t v{ri ffi\IC tiCu ban dAu Ia Vl,l"C cijy 

n&i kinh tiS Sau khUng hoang, sau d6 Ia gi<\m hµn phit va !iii suAt, 6n dinh kinh tiS vi mO. Gia tri clla 

cAc biiSn Lai suAt chinh s<lch (IR), chi s6 gii tieudUng (CPI) v8.RRHT trong giai do<,1.n 2010-2012 d8u 

cao hem gii tri clla giai do<,lll 2013-2020 (thiJi kY 6n dµ1h kinh tiS vi mO vii. ph8t trifui kinh tiS). 

Ki~m dinh dcm vi g6c de xem xet tinh dlrng vii. khOng dlrng clla chu6i thiri gian clla cac bien trong 

kiem djnh mo hinh thµc d~ tranh h6i quy gii m<,1.0 khi phful tich dfr lieu. Ki~m djnh thuOng dui;rc sli 

dl,Ulg diS xem xet tinh dlrng cUa m()t chu6i thiJi gian Ia ki6m djnh nghi~ dcm vi theo phucmg phap 

ADF (Augmented Dickey - Fuller). 

Bling 2. 

Kiem djnh nghiem dcm vi Dickey - Fuller 

Dickey - Fuller b~c 0 

Th6ng keT 

2010Ml-2012:M:12 

CPI -2,505 

GAP -12,070 

IR 0,389 

MESS -5,664 

2013:M:J-2020:M:12 

CPI --6,334 

GAP -11,395 

IR -2,546 

MESS -7,941 

Gia tri P 

0,326 

0,000 

0,997 

0,000 

0,000 

0,000 

0,305 

0,000 

Dickey - Fuller bt!c 1 

Th6ngke T Gia trip 

-5,878 0,000 

-3,267 0,072 

-10,286 0,000 

K€tqwi 

Dlrng b~c 1 

llimg b\ie 0 

Ditng b~c 1 

DUngb~cO 

Dilngb~c 0 

Ditng b\ie 0 

Ditng b(l.c I 

llimg b~c O 

Ghi chi.I: 20IOMl-2012M12: 011 li~u Iii th:lng 112010 din th3.ng 1212012; 2013Ml-2020Ml2: Dit lieu tiI thfutg 112013 d:~n 
th.ing 12f2020. 

KiSt qua ki~m dinh nghi~m don vi cho thAy cAc bi& kh6ng dimg cUng b~, do v~y, nh6m tac gii 

1§.y sai phan cho cac bien (dbi vlri biiSn dirng b~c I) vi gift nguyen (dfii vlri bien dirng b~c 0). Ket qua 

kiem djnh d6ng lien kSt Johansen cho thfty dfr lieu phU hqp cho mo hinh VAR. 

Vi~c xic dinh sfi bu<'rc tr~ tbi uu trong mO hinh VAR 18. cit quan trQng. DQ trf: t6i uu clla m6 hinh 

VAR um: tinh dA dugc chi;>n di,ra tren nlim tieu chi sau: ( l) Tieu chi thOng tin Akaike (AIC), (2) tieu 
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chi th6ng tin Schwarz (SC), (3) Hannan va Quinn (HQ), (4) sai s6 dl,l' bAo cu6i cling (FPE), va (5) gi<i 
tri th6ng ke log-likelihood (LR). Trong nghiCn cUu nity, dQ tr~ thich hc;rp cUng bing 2 cho giai doi.m 
2010-2012 va giai dolµl 2013-2020. 

K6t qua cUa m6 hinh VAR (Bang 3) cho tru1y CSTT tac dQng den RRHT trong giai do\ln 2010-
2012, nhung kh6ng tac dQng d€n RRHT giai do<:m 2013-2020, 16 h6ng s<'tn luQ'Ilg tac dQng den RRHT 
trong giai do\lfl 2013-2020. 

B:\ng3. 

Ket qua m6 hinh VAR nghien clru tac dQng cl.ta CSTT dSn RRHT 

20JOM1-2012M12 

BIEN 6.CPI GAP "1R MESS 

6CPI1-1 -0,060 0,294 0,096 0,399 

6.CPJ,_2 -0,251 0,926 0,069 0,040 

GAP1-1 -0,053* -0,546*** -0,0273 -0,040 

.GAPi-2 0,022 -0,191 -0,0266 0,063 

6.IR,_1 0,028 -0,685 0,478*** 0,323 

6.IR,_2 -0,113 0,288 0,119 -0,930**"' 

MESS1-1 0,129 -0,225 -0,082 -0,165 

MESS,_2 -0,002 -0,824 0,089 -0,101 

Hings6 -0,307 2,273 -0,029 2,970*** 

s6 quan sat 33 33 33 33 

2013Ml-2020Ml2 

BIEN CPI GAP "1R MESS 

CPI,_1 0,491 *** 0,563 0,089"'* 0,281 

CPl,-2 -0,239** 0,167 -0,053 -0,325 

GAP,_1 -0,010 -0,048 -0,009** 0,099*** 

GAP1-2 -0,008 0,024 0,011 *** -0,050* 

6IR1-t 0,269 3,618 -0,078 -0,943 

6.IR,-2 0,025 1,567 0,360*** 0,018 

MESS1-1 -0,039 -0,164 -0,006 0,229** 

MESS,_2 0,023 0,217 0,009 0,098 

Hing s6 0,222*"'* 0,049 -0,037 0,978*** 

s6 quan sat 93 93 93 93 

Ghi chii: *, *" vii."** Ilin h.rqt tucmg Ung v6i clc mire)' nghia 10%, 5% v:i. I%; 20JOM1-2012M12: Oil li~u tir tbfutg 1/2010 
dbi tbWtg 1212012; 2013MJ-2020Ml2: DU li~u tirtbWtg J/2013 dbi thfuig 12/2022; A: Sai phil.n b~c l clla hihi. 

K€t qua ki~m dinh t\1 tuong quan cl.ta m6 hinh th6ng qua ki~m djnh LM cho th.iy m6 hinh VAR 
kh6ng cOn tt,r tuang quan, do v~ym6 hinh phU hqp. K.ifun tra dQ b8n v&i AR Root Test cho ca hai m6 
hinh deu thOa man dieu ki¢n d9 ben, vi t.it ca cac gi<i tri rieng nil.m bCn trong vOng trOn don vi. 
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4.1. Tcic il(Jng cUa ccic hiin din RRHT trong rnO hinh nghien cUu 

K~t qua ki€m djnh nhfui qua Granger (B!lng 4) chi ra rling: CSIT c6 tic dQng d~n RRHT trong 

giai do\lfl 2010-2012 (mlrc Y nghia 1 %; dQ tr€ p = 2), tuy nhi&i, kh6ng tac dQng dSn RRHT giai dof,Ul 

2013-2020. E>i~u nay cho thfiy CSTT c6 vai trO quan tr9ng dSn RRHT trong giai do\}n n~n kinh tS 

chiu nhi~u t6n thucmg, trong khi d6, giai do\lfl 2013-2020 khi n~n kinh tS va he th6ng tai chinh 6n 

dirlh, chi c6 16 h6ng san lugng tic dQng dSn RRHT. 

Bing 4. 

KSt qua ki~m djnh quan h¢ nh;in qua Granger 

chi2 

2010Ml-2012Ml2 

6.CPI 2,122 

GAP 4,542 

OIR 9,158 

' 2013MJ-2020MJ2 

CPI 1,485 

GAP 15,122 

OIR 2,253 

Ghi chU: Ho: Bien kh6ng c6 quan bi; nban qu:i Granger d~n MESS; 

2 

2 

2 

2 

2 

2 

Prob> chi2 

0,346 

0,103 

0,010 

0,474 

0,001 

0,324 

20IOMl-2012M12: DU Heu tir thing 1/2010 d~n thing 1212012; 2013Ml-2020Ml2: Dii: lieu tir tbflng 1/2013 d~n 
th{mg 1212020; A: Sai phfui b;).c 1 cUa bi~n. 

BS Jam rO mile dQ tac dQng, nghien cin.J. tiiSp tl,lc phin tich ham ph3n Ung xung cUa cac biSn 16 

h6ng san lugng, !i;tm phit va CSTT dSn RRHT trong 10 k:Y ti Sp theo. cac ph!ln Ung xung clla RRHT 

d6i v<'ri cac bi€n duqc th6 hi~n trong Hinh 2 (giai do\ln 2010-2012) va Hinh 3 (giai doi;tn 2013-2020). 
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Hlnh 2. Phlin tfch IRF cUa cAc bic1n d6n RRHT giai do~ 2010--2012 

Giai do\m 2010--2012: Khi c6 cU sbc tAng llli suAt CSTT, phAn (mg tire thOi cUa RRHT 18 duong 
sau ell sbc, nghia IA !Ai suit CSTT tAng ICn m(it d(l Itch chufui, RRHT sC tAng 33,6%, nhung sC giAm 
lien t\IC a cAc kY tiep theo. tac d0ng giAm m~ nhAt a kY thir 2 sau cu sbc (RRHT giAm 38,2%); tlr 
k)' th(r 3, xu huOng giAm din vf 0. cO nghia 18 CSTT thAt ch~t bfmg viec tAng lil.i suit !Am tAng RRHT, 
tuy nhiCn, sau d6 giUp h\m chf RRHT cUa ht th6ng tAi chfnh, ket quA nAy ph-U hqp v6i hAu hft cAc kft 
quA cUa cAc nghi&t ciru tru6c dliy (Sabri vA c(lng51,l, 2019; Zhang vA cQng S\I", 2020 ... ). PhAn Ung cUa 
RRHT d6i v6i l~m phflt If! duong sau ell sbc, sau d6 giAm dAn va tac dQng giOm mv.nh nhfit 0 kY th(r 
2; ru kY th(r 3, XU hu6ng giAm dlin v! O; d6i v6i 16 h6ng sUn luQng, phAn (mg c-Ua RRHT 13 khti nh6 
trong giai do~ nAy. 
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lfinh 3. Phful tlch IRF cUa cac bibl den RRHT giai do\\11 2013-2020 

Giai do(ln 2013-2020: CU s6c trong CSTT du(mg nhu c6 tac dQng lBm gitl.m RRHT nhung kh6ng 
16n, tic dQng nay the hien tire th6i a kY thlr nh6t, sang kY thlr ba, xu hutlng cu\n v~ 0. Tuong tv, 16 
hling sdn lut;10g tac dQng ciing chifu v6i RRHT, tdc d(lng nay cling thf hien (J k)' thlr nh!t, sang kY 
thlr hai, xu hu6'ng giAm dfui v~ 0. 4m phAt gfui nhu kh6ng tac dQng dfn RRHT trong giai do\\11 nay. 

5. Ki!t lu~n vii khuyen nghj 

NghiCn cUu nay phful tlch tdc dQng cUa CSTT dfn RRHT cUa ciic TCTC ~i Viet Nam (Ngan ht\ng 
thirong m(li, c:Ong ty bAo hi~m vi\ cOng ty chimg kho!n) trong 11 n!!.m tir n!irn 2010 dbl n!!.m 2020. 

Viec phful tlch dUQc th\lc hien theo hai butrc: 

- M9t 10, do hn'mg RRHT cUa tic TCTC t.(li Viet Nam bing phuong phAp MES; 

- Hai 10, nghien c(ru tac dQng cUa CSIT den RRHT bing m6 hinh VAR. NghiCn c(ru xem xet dfn 
tinh chfit chu k)' cUa n€n kinh ti~ thco tirng giai do\\11: Giai do{lfl 2010--2012- giai do{lll dnh huOng blr:i 

khUng khot\ng tai chlnh nlim 2008, v8 giai d0\\11 2013-2020 - giai do(ln lin djnh cUa nthl kinh tf. 
- Giai dO(Jn 2010-2012, kft qua nghien c(ru chi ra ~ng, CSTTtac dQng dfn RRHT cUa ciic TCTC 

t(li Viet Nam, pht\n img cUa RRHT d6i v6i c!c cU s&: CSIT cling khtl.c nhau trong ti.mg giai do\}n 
nghiCn ci.'.ru. Giai do\\11 bj Anh hulmg m\mh blr:i khU:ng hoAng tai chlnh 2010--2012, mQt cU s6c tAng IAi 
suit CSIT !Am giAm RRHT clia cac TCTC, nhung tAng IAi suit ngay l~p tire lam tAng RRHT tru&c 
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khi gifun sau dO. Tac dQng cUa CSTT dbi vb:i RRHT t\li thi truCmg Vi1$t Nam cho ket qui tucmg dbng 

vb:i thi truOng Trung Qu6c vb:i minh chlrng ring tAng tai suftt ngay l~p tlrc tam tang RRHT (Zhang va 

cQng S\!, 2020). Ket qui nay cling tuong dbng vb:i nghifui cUu clla Sabri va cQng S\l' (2019) ~i thj 

truCmg My cho dog lai suit ngi\n h\Ul !Ang bftt ngO tam tang RRHT. 

- Giai dor;in n~n kinh td bn djnh 2013-2020, giai do<,tn nay NHNN thl,lc thi CSTT m& rQng, nhiim 

ph<lt tri&n n~n kinh ~, trong giai do11n nay, tac dQng cli.a CSIT dfui RRHT gfui nhu kh6ng dilng k6 va 

kha nh6. CSIT bAu nhu kh6ng tac dQng den RRIIT trong giai do11n nay. Ngofti ra, 16 b6ng sin luc;m.g 

tac dQng ci.tng chi€u den RRHT trong giai do\Ul 2013-2020. 

Do v~y, NHNN cdn dilnh gia chi.nh xac th\l'c t[\lng cUa n€n kinh ~vi\ hi$ th6ng tai chinh, d~c bi~t 
IA kip thO:i xac djnh nhiing yeu t6 kinh te vi m6 sv thay d6i lai suit se gay ell s6c tai chlnh 1am xuit 

hi~ RRHT, bien dQng gici ca tren thj truc':mg tii chinh ciing nhu thay d6i siln luqng n€n kinh tS va l\lffi 

ph<lt biSn dQng. V~ ng~n h\Ul hay dJ\i h;,m, NHNN cfui chll dQng di€u chinh c6ng c1,1 lai suftt, ciing nhu 

cac c6ng Cl,l vi m6 khac dS kiSm soat kh6i luqng tibi trong n~n kinh t~ va 6n dinh l11m pbat va gi<i ci 

ngan ngira ell s6c pbat sinh g§y nen RRHT cho cic TCTC. 

Trong dill h;,m, di~u ki~ tAng tru6ng kinh W nSu NHNN duy tri quci. l§u Ja.i suftt thip thi cO nghia 

Ii mire dQ chftp nMn nli ro cUa c3c TCTC cftng tAng th! nguy ca d6i ~t vb:i RRHT ciing gia tang. Vi 

v~y, Chinh phll cfui cO chinh s3ch 6n djnh he th6ng tai chinh vi thi truc':mg t.ai chfnh, d~c biet trong 

b6i canh Vi1$t Nam, kenh chftp nh~ ni.i ro qua kCnh tin d\lllg ngin bang IA chll yeu nen NHNN cfui 

kjp thOi ban h:inh quy djnh hli trq cac NHTM quin tri ni.i ro tin dl,lilg, hay nOi each khac, cdn dua ra 

nhfrng bi1$n ph3p, chfnh s8.ch phll hgp trong tUng giai do<,tn. 

NghiCn clru nity cO mQt s6 h{Ul ch8: Thi} nhdt, nghiCn cUu nfi.y nghien cUu v~ tac dQng cUa CSTT 

d6i vb:i RRHT, trong khi di kem v&i CSTI, chinh phll th\l'c hien mQt lo<,tt chfnh s<lch tai kh6a trong 

ti'rng gial do\Ul cu.a n&i kinh tS. cac nghien cfru trong tuong lai co tha ket hgp tac dQng clla CSTT va 

chinh s3.ch tai khOa d6i v6i RRHT clla cac TCTC t<,li Vi¢t Nam, d6ng thOi, xem xet tac dQng clla chinh 

sach tai kh6a trong vi¢c h\Ul che RRITT clla cac TCTC t<,ti Vi1$t Nam c6 hi¢u quA hem CSIT?. ThU hai, 

giai do<,ln nghien ctru tlr nam 2010 dbi nam 2020, cac nghien cUu tiep theo c6 th€ m& rQng den nam 

2021, giai do<,tn li'ii suit CSTT liCn tvc giii.m nhfun Ung ph6 vb:i tac dQng clla d\}i djch COVID-19 d6i 

vb:i n~n kinh tk, tac dQng cUa CSIT dfui RRHT giai do<,tn nay li~u c6 khcic so vb:i giai do\Ul anh huOng 

biri cuQc khimg kho3.ng nam 2008?. 

Chli thich 

Bili bio nay Ia mQt phfui clla 1$ an tiSn si clla nghien cfru sinh Nguy~n Thj Thanh Holli t11i TruCmg 

D<,ti h9c Kinh te TP. H6 Chi Minh theo Quyet djnh s6 1331/QD-DHK.T-VSDH ban hflnh ngi\y 

15104/2016. 
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