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Nghién cifu s dyng md hinh VAR va phugng phép kiém dinh nhén
qua Granger dé phén tich tc ddng cda chinh sich tién té d&n nii ro hé
thdng clra cac t& chic tai chinh (TCTC) tai Vigt Nam giai doan 2010
2020. Do luang rii ro hé thdng dugc tinh bing chi 58 mifc t8n thit ky
vong bién (Marginal Expected Shortfall - MES) cta 29 TCTC. Chinh séch
tign té dugc do bing 13i sufit chinh sach va hoat ddng kinh t& thyc
dugc dai dién bdi lam phét vi chénh léch san lugng thyfc v sdn lugng
tigm ndng cla n&n kinh té. Két qua nghién cdu chi ra ring chinh sach
tién té ¢ téc 8Hng nhan qua Granger dén rii ro hé thdng cta cée TCTC
tai Viét Nam, ddng thdi phan {ng cia ri ro hé thing cta cac TCTC
trudic cic ol s8¢ tir chinh sach tign té 13 khéc nhau gilra hai giai doan
2010-2012 va giai doan 2013-2020. V4i két qua ndy, Ngan hing Nha
nudc can cén nhéc vai trd cla chinh sach tign t¢ dén nii ro hé thdng
ca cac TCTC, tir b gbp phan thic ddy qué trinh thing hang cla thi
truding chimg khodn Viét Nam trong tudng lai.

Abstract

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
financia! 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.

1. Gidi thiéu

Linh vyc kinh té vi m6 va h théng tai chinh da thu hit nhidu nghién ciru nhim gidi thich sy én
thuong ciia hé théng tai chinh nhu: Céc nghién ciru ciia Kaminsky v cong sy (1998), Kaminsky va
Reinhart (1999}, Alessi va Detken (2011), Behn va ¢dng sy (2013), Borio va Drechemann (2010). Pic
bigt, mbi quan h¢ gilta i ro h¢ thdng (RRHT) cia hé théng i chinh v chinh séch tién t¢ (CSTT)
trés thanh chit 42 duge nhidu ngudi quan 1am.

Theo de Bandt V& Hartmann (2000) dinh nghia RRHT 1 m6t sy kién cé tinh h¢ théng anh huéng
déng ké dén cc 16 chite hotic thi trrdmg Wi chinh, suy gidm nghiém trong hogt ddng cia hé thdng tai
chinh, Billio va céng sy (2012) cho ring RRHT 12 bt ki sy ki¢n ndo de doa dén sy 8n dinh hojic
nidm tin cua ¢bng ching abi v&i hé théng tdi chinh. Abdymomunov (2013) dinh nghia RRHT nbu 14
riii ro ciia ¢ séc tiéu cyc, dnh hudmg nghiém trong dén toan b hé théng 141 chinh va nén kinh t¢ thy,
Patro va cong sy (2013) dinh nghia RRHT 13 x4c¢ suét x4y ra sy suy giam nghiém trong trong h¢ théng
tAi chinh, gy ra bdi mét sy ki¢n manh mé, chiing han nhu sy a4 v cia TCTC, anh hudng tiéu cyc
dén khéng chi thi trudmg tdi chinh néi riéng ma con ca nén kinh té néi chung. Néi cich khéc, sir thit
bai ciia TCTC cé vai trd quan trong trong hé théng, d4p img chc nghia vy ng chinh 12 nguyén nhén
gy ra su sup 6 ciia h¢ théng tai chinh, ciing nhy gy ra céc the dong tiéu cyc dén nén kinh t€. Ngén
hing Trung vong (NHTW) Chéu Au (European Central Bank - ECB) cho ring RRHT 14 nguyén nhén
1am suy yéu céc chirc niing ciia mét hé théng 1ai chinh, Anh hudng nghiém trong dén mirc tiing trudmg
kinh t¢ va phic lgi (ECB, 2010).

Chc nghién ciru néu trén sit dung céc chi sb tai chinh, GDP, lam phat, 13i sufit chinh séch, chénh
léch gia bt dgng sin, chénh léch gia cb phiéu... nhim dua ra céc tin higu canh bho sém, c4ce cli sbe
tiém An di v&i hé théng (ai chinh, dfy ciing 12 nguyén nhin din dén RRHT. Ti 46, dinh huéng cin
thiét phai c6 cde chinh séch d€ gidi quyét nhimg mbi de doa RRHT dén hé théng tai chinh, trong 6
str dyng vai trd ciia CSTT tAc dng ¢én RRHT theo hai huéng nhir sau:

- Tdc dpng ctia CSTT mo réng dén RRHT: Sau cufe khing hodng tai chinh nim 2008, Acharya
v céng sw (2017) cho riing cé sy lién két gitta c4c td chire trong hé théng tai chinh va anh huémg
khiing hong tai chinh d5i véi nén kinh té. Taylor (2009) tuyén b ring Cyc Dy trit Lién bang giit 13i
sufit "qué thip trong th&i gian qué dai”, gép phén hinh thinh bong béng nhi & M3, dén dén cubc
khiing hodng tai chinh nam 2008. Theo Qu¥ Tién t¢ qubc té, Héi ddng bn dinh tAi chinh v Ngén hang
Thanh to4n québc té (Financial Stability Board, International Monetary Fund, & Bank for Intenational
Settlements) (2009), RRHT 14 nguy co gidn doan céc dich vy i chinh, 1am gidm gié 141 sdn tai chinh
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v ¢6 kha ning gdy hiu qua tiéu cuc dén nén kinh té thure, Vi cdc nghién i ciha Altunbasa va cing
su (2014), Jiménez va cong sir (2014), Buch va cing su (2014), Angeloni va cdng su (2015), Gang
va Qian (2015), Deev va Hodula (2016), Neuenkirch va Néckel (2018), Colletaz va cing sy (2018),
Kabundi v& de Simone (2020)... dua ra két ludn rfmg CSTT mé rong lam gia ting RRHT trén céc thi
trirdmg tai chinh.

- CSTT thdit chat c6 thé din dén ting RRHT: Bernanke (1983) va Mishkin (1994) dua ra céc ly
thuyét vé bit cin xtmg thdng tin cia mot cude Khing hoang tai chinh, 1y thuyét niy ham y ring CSTT
that chat [a tic nhén chinh giy ra khing hedng tii chinh. Cac nghién el cia Laséen va cong su
(2017), Sabri va cong sy (2019), Zhang va cong st (2020)... cho bang ching rang CSTT thét chit
lam tang RRHT.

Mait khac, cic nghién ciru khac khong tim théy bang chimg v tic déng cua RRHT lén sir thay
ddi trong CSTT & cc qudc gia phat trién, Colletaz va cong su (2018) bac bé téc dong clia RRHT dén
CSTT clia Ngan hang Trung wong Chéu Au (ECB) truée cude khning hodng tai chinh toan cau, digu
ndy khing dinh mét thue t€ ring, trude cude khung hodng, RRHT khong anh hwéng dén 1ap truomg
cuia ECB. Kabundi va de Simone (2020) dira ra quan diém tuong tw khi cho ring bang chimg thuc
nghiém vé tim quan trong ciia kénh chép nhan riii ro cua CSTT 1a khong du dé CSTT dénh déi gitra
n dinh gi4 c4 va 6n dinh 1ai chinh...

Tai Viét Nam, gin day dd o6 mét s nghién ctru lién quan dén RRHT: Ha Thj Thiéu Dao vi céng
sir (2019), Nguyen va cbng sw (2019), Vu va Tran (2019). Tuy nhién, cdc nghién ciru niy tiép can
RRHT déi véi hé théng ngén hang hojic voi cac doanh nghiép niém yét, nhung chua cé nghién cim
nao 1iép cn RRHUT duéi goe @6 RRHT cia cac TCTC, mic du, cach tiép can ndy phit hgp véi cach
tiép cén hé théng cia NHTW Chau Au — ECB (2010), Qu¥ Tién t& quéc 1€, Hoi dong on dinh tai
chinh va Ngin hang Thanh toan qubc té (2009).

Vai trd quan trong ciia CSTT, nhiéu nghién ¢t ¢4 duge thye hién, dién hinh nhu nghién ol cia
Trdm Thi Xuan Huong va cdng s (2014), Vo va Nguyen (2017), Chu Khanh Lan vi Trin Thi Hanh
Giang (2016), Nguyén Phiic Canh (2014), Duong Ngoc Mai Phuong va cong su (2015), Trén Thi Hai
Ly (2015), Nguyén Thi Nhr Quynh {2020), Trin Phuong Thao va Phan Chung Thity (2014). Nhin
chung, cic nghién ciu nay déu nhdn manh vai trd quan trong cia CSTT dén nén kinh té Viét Nam,
ngodi ra, céc thay d&i cia CSTT c6 tac ddng 16n dén thi trudng tai chinh. Tuy nhién, nhitng nghién
ciru vé& tic dfng clia CSTT dén RRHT tai Viét Nam vén con thiéu ving,

Sau khing hoang tai chinh ndm 2008, Ngén hang Nha nudc (NHNN) thue thi mét loat ¢dc bién phdp
nhim kiém ché lam phat va han ché c4c téc déng ciia khing hoang dén nén kinh té nhu: Ting tj 1¢ bit
bufc, phat hanh tin phidu, ting 14 sudt CSTT tr mirc 7,5% vdo thang 4/2008 1én mirc 13% vao théng
5/2008, diéu chinb 131 suit tir 9% vao thang 1/2011 ting 1én mirc 15% vao thang 11/20t1 nhim kiém
so4t lam phat ting phi mi, cac bién phip manh ciia NHNN d4 gittp lam phat gidm vé& mdt con sd, song
kém theo d6 1a nhing hé qua nhir: Tang truéng tin dung thép, von ddu tu toan xa hoi suy giam, gy ra
nhitng t4c ddng tiéu cuc dén thi trudmg tai chinh trong giai doan 2011-2012. Tir naim 2013, NHNN thye
thi CSTT mé rong nhim thuc ddy kinh té, 14i suat gidm din tir 9% vao nam 2013 xudng con 4% vao
cudi nim 2020. Lidu ring nhimng thay déi trong CSTT thea timg giai doan ciia nén kinh té c6 dnh huéng
1én RRHT cia cac TCTC tai Viét Nam hay khéng? Vi vy, muc tidu cia nghién ctru nay 1 de luéng
RRHT va b sung bing chimg thuc nghidm v& tic déng cia CSTT dén RRHT d6i vdi cde TCTC tai
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Viét Nam trong khoang thii gian tir nam 2010 dén nim 2010. Qua ¢6 him ¥ cho NHNN céc giai phap
kip thi va céc co ché phi hgp nhim han ché RRHT ciia cac TCTC tai Viét Nam.

2. Ly thuyét va tdng quan nghién cliu

Khiing hoang tai chinh ndm 2008 c6 s lién két gitta cac td chirc trong hé théng tai chinh va anh
huémg khing hoang tai chinh dbi véi nén kinh té (Acharya va cfng su, 2017), nén khi RRHT hinh
thanh c6 thé anh hudmg x4u dén kha niing theo dudi cac myc tiéu cia NHTW. Trong khi 46, myc tiéu
chinh céia CSTT 14 én dinh gi4 c4 va tang trirdng san hrong (Taylor, 1995; Mishkin, 1995). Néu cic
quy dinh an toan vi md khéng gidm thiée dugc viéc hinh thanh RRHT thi rii ro lién quan dén gi ca
va san lugng chic chin s& tros thanh méi quan tim cia CSTT. Tac dgng cha CSTT dén RRHT duge
thé hién qua hai quan diém nhw sau:

2.1.  Quan diém cho rang CSTT mé ring lam tang RRHT

CSTT m¢ rong hudng dén myc tiéu ting chi tiéu cho dau tir va ting san lugng cho nén kinh té
{Friedman, 1995). Theo Taylor (2009), CSTT mé réng 14 mdt trong nhitng nguyén nhin lam ting
RRHT, gifr 181 suét “qua thép qua lau” gép phﬁn hinh thanh bong bong nha & M¥. Borio va Zhu (2012)
43 dé xuét mét phrong phap truyen dén CSTT qua kénh chﬁp nhén i re, 1ap ludn rang 15 sudt thﬁp
gilp ting cudmg chap nhén i ro.

Rajan (2006) cling d& xuét 1 thuyét “kénh chép nhin rii ro” (Risk-Taking Channel) ciia CSTT, néu
1ai sudt thép hon thi din dén viée cdc TCTC chip nhin riti ro cao hon. Theo Borio va Zhu (2012), kénh
chdp nhan rii ro 13 “méi lién hé gitta CSTT va nhén thirc, d4nh gi4 riii ro ciia cAe tic nhin kinh &7, Lai
sut thay d6i do didu hanh CSTT anh hudng dén kha ning chip nhén rii ro théng qua céc co ché khic
nhau, 1am phét sinh méi lién hé gifra CSTT va RRHT. Trong khi d6, su bién ddng kinh t& vi mé phy
thugc vao lam phat, san lwgng va myc tiéu chung cba CSTT (Clarida va cfng su, 1999). B6 1a mbi lién
hé trc tiép gifta CSTT va RRHT: Néu CSTT thanh cdng trong vidc kiém ché sy bién dong kinh t& v
mé ¢ thé khién cac bén tham gia thi trudng t3i chinh chép nhan mic nii ro cao hon, do d6, RRHT ting
1én, mic db d4 dn dinh vi md thanh céng. Ly thuyét ndy d3 dirge kiém chimg & cic nén kinh t& phét trién
qua cac nghién ¢im nhu: Angeloni va Faia (2013) chimg minh CSTT mé rdng lam ting don béy va
RRHT ciia hé théng ngan hing tai M§ giai doan 1980-2008; Buch va cdng su (2014) cho rﬁng CSTT
mé rdng 1a mdt trong nhing nguyén nhén chinh lam ting RRHT ciia hé théng ngan hang tai M¥ giai
doan 1997-2008; Altunbasa va cong sw (2014) cho bing chimg thyre nghiém tai 15 quc gia phét trién
bao gbm M¥ va Lién minh Chéu Au trong vi tnirdc giai doan khing hoang; Jiménez va cng sy (2014) .
dua ra biing chimg sir tdn tai cia kénh chip nhén rii To tai thj tnrong Tay Ban Nha giai doan 2002—
2008; Gang va Qian (2015) nghién ciru tic dong ciia CSTT dén RRHT tai thj trudng Trung Quéc sau
khing hoang cho thdy CSTT mé rong khong 1am ting lam phét hay sin lugng, thay vao d6 1am ting
ding k& RRHT trong finh vyc t3i chinh; Deev va Hodula (2016) cho két qua nghién ciru tai c4c nuéce
khu vire dbng tién chung Chau Au giai doan 2005-2009, CSTT mé rong khong 1am ting lam phét nhirng
lam ting RRHT; Neuenkirch va Nockel (2018) cho bing chimg vé kénh chap nhin i ro cha CSTT tai
cdc mrde khu ve ddng tign chung Chéu Au giai doan quy 3/2003 dén quy 2/2016.

Gié thuyét chinh ciia kénh chép nhgn riii ro 13 CSTT anh hudng dén thai d§ 4bi véi nii ro mét
cich c6 hé théng trong linh vyc tai chinh theo céch thirc tudn hoan (Borio & Zhu, 2012). Néu CSTT

26



Tram Thj Xudn Huong va cdng sy (2022) JABES 33(11) 2340

mé rong/ thit chit, thi cée tde nhin kinh té ¢ xu hiréng giany ting mirc 48 ngai riii ro. Néu thai 46
chép nhan ri ro phan mg mang tinh chu ky dbi véi céc tac dong ciia CSTT, thi tac dong cha CSTT
dbi véi sy sin long cho vay ciia ngan hang tham chi ¢dn manh hon dyr dodn ciia ly thuyét vé khuéch
dai cac hiéu g taj chinh (Financial Accelerator) va kénh cho vay ctia ngin hang. Kénh chip nhén
i 10 ¢d thé dugc xem 14 mot kénh doc lép, hodc mét kénh tin dung, hodc lai sudt trong cac kénh
truyén dfin ciia CSTT. L#i sudt thép tac dong dén kha ning chép nhan rii ro cia ngin hang cling nbwr
cac TCTC khic tang 1én théng qua mét s cach sau:

- Cdch thit nhét, théng qua co ché “tim kiém loi nhudn” (Rajan, 2006). L3i suit thip c6 thé khuyén
khich céc nha ddu @ chip nhan nii ro cao hon.

- Cdch thir hai, théng qua cach do luéng riii 1o ciia cic ngén hang, 18i sudt thip c6 thé khién céc
ngén hing chiu nhiéu rtii ro hon, théng qua tdc ddng cia 14i suét dén dinh gi, thu nhép va dong tién
(Altunbasa va cong sir, 2014). Adrian va Shin (2010) ciing dua ra 1dp luan tuong tir, nhitng thay dbi
trong do ludng i ro s& din dén sy diéu chinh trong bang can dbi clia cic ngin hang, lic nay, don
béy & khuéch dai céc bién dong ciia chu ky kinh doanh.

- Cdch thir ba, thng qua hanh vi cia cac ngén hang va nha dAu tr. Khi 14i sudt duge duy tri & mirc
thép trong thoi gian dai, ngan hang mé rong tin dung va ting dau tu. CSTT md rong cé thé ting hoat
d6ng kinh té thye, 1am giam mike 9 ngai riti ro cia nha dAu tu, béi vi, trong thai ky kinh t& md rong,
mire tiéu thu tang 1én so v&i mirc binh thirdmg (Campbell & Cochrane, 1999). Co ché nay phit hop
v&i cac nghién ciru truée v& md hinh dinh gia tai san, dv dodn mirc chénh l&ch tin dung cao hon trong
thovi gian dai sau cac khodng thi gian 141 sudt thip (Longstaff & Schwartz, 1995; Collin-Dufresn va
chng sy, 2001).

2.2, Quan diém cho réang CSTT thiit chdt lom wing RRHT

Muc tidu ciia CSTT thit chat 1am chim ting tnuémg kinh t& qua néng hay kiém ché tam phat dang
leo thang. NHTW thye thi cac chinh sach nhim giam bét mire cung tién trong nén kinh té, 1am cho
14 suét trén thi trirdmg téng 1€n; tir &6, thu hep duge témg cAu, 1am mirc gia chung giam xudng. Mishkin
(1994) dra ra cic 1y thuyét vé bit cin ximg théng tin cia khiing hoang tai chinh, cho ring 14i suét
ting 14 mét trong tic nhén chinh gay ra khing hoang tai chinh; thong tin bét cin xtng vi cy thé 1
vén & lwa chon bét loi ¢6 thé din &én tinh trang han ché tin dung, mdt mie 18i suét cao hom 1am cho
van dé lya chon bét loi cang nghiém trong hon. Do do, thi trwdng tai chinh khéng thé phin b cac
ngudn vén mét céch higu qua dén nhitng c4 nhan va doanh nghigp c6 cac co hoi diu tir dat nang sudt
cao nhit. Trong khi d6, cac c4 nhan va doanh nghiép véi céc du dn ddu tu riti ro nhit 14 nhimg ngwéi
sin sang tra lai suAt cao nhét. Lai sudt cao lam ting kha ning ngén hang cho vay gip i ro tin dung,
nén cit giam s& lugng cic khoan vay, diéu nay lam cho ngudn cung tin dung giam. Vi viy, ngay khi
nhu cau vay qua 1om, 1ai suit cao hon s& khéng thé can bing thi tnrong bai vi tang 13i sudt sé& chi lam
giam cung cho vay, din dén sy suy giam dang ké trong hoat déng déu tur va kinh . Céc nha kinh té
hoc l4p ludn ring 14i sudt cao nghia 1a chinh séch tién té thit chit trong ngin han (McCallum, 1999),
va khing dinh riing CSTT tht chit chic chan din dén rii ro kinh té vi mé va c6 thé 1am cho nén kinh
té suy thoai (Mishkin, 2009).

Ung hd cho quan diém nay, Ramos-Tallada (2015) v&i két qua thyc nghigm tai thi trudng Brazil
trong giai doan 1995-2012 da cho ring trong truomg hop CSTT thit chat qua cing thing, 13i sudt tac
ddng cling chiéu voi RRHT. Laséen v cong s (2017) chi ra ring trong giai doan 1960-2014, CSTT
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thit chit khong 1am giam RRHT cia hé théng tai chinh M¥, ddc biét, khi hé théng tai chinh dang
trong giai doan d& tén thuong. CSTT thit chit bét ngdr c6 tac déng tiéu cyc dén san lugng, lam phat
va gid tai sdn. Sabri va cdng su (2019) nghién ciru mbi quan hé gitta CSTT va RRHT cia hé théng tai
chinh ciia M§ trong giai doan 2000-2015 va chi ra ring 13i sudt ngfin han cao ¢6 thé 1am tang RRHT.
Zhang va cdng sur (2020) cung cip bing chimg thwe nghiém vé tac dong ciia CSTT thét chat dbi véi
RRHT tai Trung Qubc trong giai doan 20092018, két qua nghién ciru cho ring trong ngﬁn han, mdt
cti sbc tién té thit chat s& Jam ting RRHT.

3. Phuong phap nghién ciru va dir lieu

3.1.  Phuomg phdp nghién citu

Maé hinh vector tir dgng hdi quy (Vector Autoregression — VAR) duge gidi thiéu béi Sims (1980)
1a mét mo hinh dinh lugng phan ing ddng cta mdt nhém nhiéu bién vi md ma khdng yéu clu céc
diéu kién manh dé xac dinh cac ci séc vi mé. Khi nghién ctru cac di liéu theo chudi thai gian, cin
kiém tra tinh dirg va tinh ddng lién két cua chubi dir lidu théi gian d€ xem dix liéu ¢6 phi hop vai
m6 hinh VAR hay khéng,

M2 hinh VAR cung cip cong cu: Ham phén g xung (Impulse Response Function — IRF) givip cac
nhi nghién ctru do ludng phan (g cla cic bién drge nghién cin dbi véi cée i sée CSTT, cée phin
tach phuong sai giip cac nha nghién ctru phén tich su dong gdp clia cac yéu td nay d6i voi phuong sai
ciia cac bién nghién ctru, déng thod, kiém dinh quan hé nhén qua Granger gitip cic nha nghién ciu phén
tich méi quan hé giita cac bién trong mé hinh. Cac nghién cfru sir dung mo hinh VAR dé nghién ciru tac
dong ciia CSTT dén RRHT nhu: Angeloni va Faia (2013), Buch va cng sir (2014). ..

Tai Viét Nam, mét sb nghién citu 44 ap dung md hinh VAR dé nghién et truyén dén ciia CSTT
nhur: Trdm Thj Xuén Huong va c6ng siz (2014), Bui Van Hai va Tran Thi Minh Trang (2015), Le va
Pfau (2009), Vo va Nguyen (2017)... Trong nghién c(ru ndy, nhém tic gid ap dung md hinh VAR
(Dufour va cong sw, 2013) d& nghién ciru tac dong ciia CSTT ciia Viét Nam ddi véi RRHT, dong thoi,
xem xét dén tinh chét chu k¥ ctta nén kinh té theo timg giai doan: Giai doan 2010-2012 — Giai doan
4nh hudng béi khing khodng tai chinh nim 2008, lam phat ting cao, NHNN thyc thi chinh sach thit
chat tién t& trong gian doan nay; va giai doan tr 2013-2020 — Giai dcan 4n dinh, lam phat dugc kiém
soat. Céc nghién ciru nhir: Blommestein va edng sy (2011), Taylor (2013) ciing chi ra rang cac CSTT
nhim gidm thiét hai cia cudc khiing hoang hién tai nhung <6 thé “gieo mim” cho mét cudc khung
hoéng tai chinh tuong lai. M6 hinh VAR c6 dang;

Vo= wtAYey + A 5. +AY ,+ & (1)

Trong dé:

Yi,.... Yip: Cac vector n X 1 clia cée bién ndi sinh va bién tré; vector Y bao gém céc bién sb trong
md hinh Y: = (MESS:, CPI, GAP;, IRs); p: Vector n X 1 clia cac hing s6; va Au,..., Ap: Cic ma trin
he s6 n x n; ¢ Vector cic phin dur, mbi phin tr trong vector & c6 gid trj trung binh bing 0 va theo
m{t qua trinh nhiéu tring véi phuong sai hiru han.
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CPI: Chi sb gia tiéu ding dai dién cho lam phat dugc thu thip i Tng cuc Théng kel

GAPy; 1.6 héng san hrong, 1a chénh 1éch giita san lugng thye té vA san lueng tiém ning. Sén luong
thire té dugc dai dién béi GDP thye; tuy nhién, s liéu GDP hing thang khéng ton tai, do dé, nhém
tac gid sir dung chi tiéu ting trudmg sin hrong cdng nghiép thu thip tir Ngan hang Phat trién Chau A
(ADBY va sir dung bd loc Hodrick-Prescott dé wéc tinh ting trudng san luong tiém ning.

IR:: Lai suft chinh sach, 14 bién dai dién cho CSTT dugc thu thdp tir Quy Tién & Qubc té
(International Monetary Fund — IMF?), Béi Ly thuyét ciia Keynes (1936) ddnh gia cao vai tro ctia 14i
sudt trong diéu hanh CSTT, Taylor (1995) ciing dng tinh v&i quan didm 1ai suét 12 chia khoa trong
diéu hanh CSTT. NHNN chii yéu thay di tryc tiép dén 1ai suét chinh sach dé thye hién CSTT, do d6,
1ai suét chinh séch thuomg duge sir dung nhur mét dai dién t6t cho CSTT.

MESS:: Bién dai dién cho RRHT ciia cac TCTC Viét Nam, nhém téc gia tinh gid tri trung binh
tirng thang dua trén chi s6 MES hay con goi 14 mirc thiéu hut dyr kién bién chung, do Acharya (2009),
Acharya vi cOng su (2017) dat nén tang 1y thuyét, MES 14 mét thanh phin ding dé tinh chi s6 Tén
that k¥ vong clia hé théng (Systemic Expected Shortfall — SES), bi vi SES cho biét mite déng gop
ctia timg TCTC d8i véi RRHT, trong khi MES dong vai tro nhu mt chi bao vé RRHT. Gang va Qian
(2015) xem MES nhur mét chi bao dbi voi RRHT tai Trung Quéc. Do ludmg RRHT bing MES dugc
ap dung trong nhiéu nghién ciru nhu: Battaglia va Gallo (2013) 4p dung phwong phap MES cho céc
ngén hang Y giai doan 2000-2009, idier va cong su (2014) 4p dung phuong phip nay cho 65 ngin
hang Hoa Ky trong giai doan 19962010, Yun va Moon (2014) 4p dung cho thi tnrimg Han Quée tix
thang 7 nim 2002 dén thing 3 nam 2013, Gang va Qian (2015), Huang va cong sy (2019), va Zhou
va chng sy (2020) 4p dung phuong phap nay dé dai dién cho RRHT tai thi trrdng Trung Quéc. ..

Acharya va cong su (2017) cho thy ty suét sinh lgi trung binh trén von cht s& hitu cta cac TCTC
trong nhing ngiy “xdu” (trong giai doan binh thudng) 6 thé 14 mét dir béo tht vé loi nhusn trong mdt
cudc khing hodng tai chinh. T¢ sudt lod nhuén trén vén chil s& hifu trung binh nhu vy duge Acharya
va cong sy (2017) goi 1a Mitc tén thét ky vong bién (MES). Udc tinh tén thét MES k¥ vong cin bién &
ntirc rui ro tigu chuén 1 o = 5% str dung dir lidu lgi nhugn hing ngay. Didu ndy ¢6 nghia 13 14y 5% ngay
tot 1 nhit cho lgi nhufin thi treémg (R) trong bét ki khoang thdi gian nio va sau d6 tinh toan lgi nhugn
trung binh ¢6 trong s6 twong duong trén bit ky 6 chire (R¥) ndo trong nhitng ngay niy:

MES{y, = - LR} )

Trong d6: t: Hé thong khi & dudi 5%.

Nhin chung, mire tén thit ky vong bién cia c4c t§ chite riéng 1¢ khéng da dé udc tinh RRHT, vi
mirc déng gbp clia timg t6 chire trong cudc khiing hoang chura duge x4e dinh. Tuy nhién, RRHT ting
1én néu mirc ton that ky vong bién cila tht ca cac 6 chirc riéng ¢ tang lén. Biéu ndy 6 nghia 14 ching
ta c6 thé sir dung Muc thiéu hut dir kién bién chung (MESS) cia céc té chirc riéng 1é dé do ludng
RRHT.

2 D ligu thu thip tir 53 liév théng ké cda Téng cyc Thdng ké. Truy cap tai website hitps,/fwww.gso.gov.vn/so-lieu-thong-ke/
2 D7 liéu Ngdn hang Phit trién Chau A (ADB). Truy cip tai website: httpsy/aric.adb.org
3D liéu Quy Tizgn té Quac t& {IMF). Truy cdp tai website: https:/www.imf.org/
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" Hinh 1, Mikc thiéu hut dy kién bién chung (MESS)

MESS dugc xdy dung dua trén trung binh MES hang thang ciia cac t chirc tai chinh trong mau
nghién ciru. Nhém tic gid s& sir dung chi sb niy dé dai dién cho RRHT ctia hé théng tai chinh Viét
Nam trong md hinh nghién ciru tac ddng cita CSTT dén RRHT.

3.2, Dirliéu nghién curu

Nghién ciru thu thap dit ligu tir cac TCTC duge niém yét trén thi truémg chimg khodn tai Viét Nam
trong giai doan 2010-2020, bao gdm: Gia déng cira hing ngay clia cac b phiéu, véi tidu chi 14 thong
tin ddy & nhét va da dir liéu dé dap ‘mg mo6 hinh nghién ciru, dwoc thu thap tir S& Giao dich Chimg
khosn Ha Noi (HNX) va S& Giao dich Chimg khoén TP.HCM (HOSE).

Cac bién kinh t& vi md duge thu thip theo thing tir Téng cuc Thong k&, Ngin hang Phat trién
Chiu A (ADB) v Quy Tién t& Qubc té (IMF),

4. Két qua nghién citu va thao luin

Bing 1.
Théng ké md ta céc bién nghién ci trong md hinh nghién etru tic dong ciia CSTT dén RRHT

Bién/tiéu chi CPl GAP IR MESS

2010M1-2012M12

Tring binh 0,962 0,011 11,028 , 2,302
B§ léch chudn 0,851 4,993 2,699 1,167
Gid tri nho nhét -0,290 -12,539 8 ~0,048
Gid trj 1ém nhét 3,320 16,226 15 5,044
$6 quan st 36 36 36 36

2013M1-2020M12
Trung binh 0,259 0,004 6,323 ) 1,579
B4 1éch chudn . 0,452 . 4,681 0,813 1,295
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Bién/tiéu chi CPI GAP IR MESS
Gi4 trj nho nhat ~1,540 -16,853 4 -0,448
Gid tri 1om nhit 1,400 15,944 9 6,002
Sb guan sat 96 96 96 96

Ghi chil: 2010M1-2012M12: Di¥ ligu tit thang 1/2010 8én théng 12/2012; 2013M1-2020M12: Di ligu tir thing 1/2013 dén
thing 12/2020.

Trong giai doan 2010-2012, Chinh phti theo dudj CSTT that chit véi myc tiéu ban diu 12 vyc diy
nén kinh té sau khiing hoang, sau do 13 giam lam phat va 1ai sudt, 6n dinh kinh t& vi mé. Gia tri cia
cAc bién Lai suit chinh sach (IR), chi s8 gia tiéu dimg (CPI) va RRHT trong giai doan 2010-2012 déu
cao hon gia tri ciia giai doan 2013-2020 (thoi ky én dinh kinh té vi mé va phat trién kinh té).

Kiém dinh don vi gbc dé xem xét tinh dimg va khéng dimg ciia chudi théi gian ctia céc bién trong
kiém dinh mé hinh thyc 4 tranh hdi quy gia mao khi phén tich di ligu. Kiém dinh thudmg duoe sir
dyng dé xem xét tinh dimg cia mot chudi théi gian 13 kiém dinh nghiém don vi theo phwong phap
ADF (Augmented Dickey - Fulter).

Bing 2.
Kiém dinh nghiém don vi Dickey - Fuller

) Dickey - Fuller bac 0 Dickey - Fuller bac 1 Két qua
Bién

Théng ké T Gidtrip Théng ké T Giatrj p

2010M1-2012M12

CPI -2,505 0,326 5,878 0,000 Dimg béc 1
GAP -12,070 0,000 Diimg béc 0
IR . 0,389 0,997 -3,267 0,072 Dimg bic 1
MESS —5,664 0,000 Dimg béc 0

2013M1-2020M12

CPI —6,334 0,000 Dimg bic 0
GAP -11,395 0,000 Dimg béc 0
IR 2,546 0,305 -10,286 0,000 Dirmg bac 1
MESS 7,941 0,000 . Eximg bac 0

Ghi chi: 2010M1-2012M12: D# ligu 1i¥ thang 1/2010 dén thang 12/2012; 2013M1-2020M12: D ligu tir thang 1/2013 dén
thang 12/2020.

Két qua kidm dinh nghiém don vi cho thiy cdc bién khong dimg cing bac, do vy, nhém tic gia
lhy sai phan cho céc bién (d4i véi bién dimg bac 1) va giit nguyén (d6i véi bién dimg béc 0). Két qua
kiém dinh ddng lién két Johansen cho thiy dir liéu pht hop cho mé hinh VAR.

Viéc xéc dinh sb bude tré t6i wu trong mé hinh VAR 13 rit quan trong. D tré tbi uu ciia md hinh
VAR wdc tinh 4% duge chon dya trén ndim ti€u chi sau: (1) Tiéu chi théng tin Akaike (AIC), (2) ti€u
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chi thong tin Schwarz (SC), (3) Hannan va Quinn (HQ), (4) sai s dir b4o cubi ciing (FPE), va (5) gid
tri théng ké log-likelihood (LR). Trong nghién clmu niy, 46 tré thich hop cung bing 2 cho giai doan
2010-2012 va giai doan 2013-2020.

K&t quéa ciia mé hinh VAR (Bang 3) cho thay CSTT tac dgng dén RRHT trong giai doan 2010
2012, nhung khong téc dong dén RRHT giai doan 2013-2020, 16 héng san hrong tic dong dén RRHT
trong giai doan 20132020,

Bing 3.
Két qua md hinh VAR nghién ciru tic ddng cita CSTT dén RRHT

2010M1-2012M12

BIEN ACPI GAP AIR MESS
ACPI; 0,060 0,294 0,096 0,399
ACPl 0,251 0,926 0,069 0,040
GAP —0,053* —0,546%** —0,0273 -0,040
GAP; 0,022 -0,191 -0,0266 0,063
AIR 0,028 —0,685 0,478%** 0,323
AR 2 -0,113 0,288 0,119 —0,930%*¥
MESS 1 0,129 -0,225 —0,082 0,165
MESS —0,002 0,824 0,089 -0,101
Hing sb —0,307 2,273 -0,029 2,970%+*
S$é quan sat 33 33 33 33
2013M1-2020M12

BIEN CPI GAP AIR MESS
CPI . 0,491%%+ 0,563 0,089+ 0,281
CPI 2 —0,239%* 0,167 -0,053 -0,325
GAP 1 —0,010 —0,048 —0,009%* 0,009%%*
GAP —0,008 0,024 0,011+ —0,050*
AIR (1 0,269 3,618 0,078 -0,943
AIR 2 0,025 1,567 0,360%%* 0,018
MESS -0,039 -0,164 -0,006 0,229*+
MESS (.2 0,023 0,217 0,009 0,098
Héng sb 0,222%%* 0,049 -0,037 0,978%**
Sé quan st 93 93 93 93

Ghi chni: ®, ** va *** 1in luot tueng g véi chc mize ¥ nghia 10%, 3% v& 1%; 2010M1-2012M12: Dit ligu ur thang 1/2010
dén théng 12/2012; 2013M1-2020M 1 2: Dit lidu tir thang 1/2013 dén thang 12/2022; A: Sai phén bic § ciia bién.

Két qua kiém dinh ty tvong quan ciia mé hinh théng qua kiém dinh LM cho thiy mé hinh VAR
khéng con 1y tuong quan, do viy m hinh phi hep. Kiém tra 46 bén v6i AR Root Test cho ¢4 hai mé
hinh déu thoa man didu kign d6 bén, vi tt ca céc gid tri riéng nim bén trong vong tron don vi.
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4.1. Tde déng cia cde bién dén RRHT trong mé hinh nghién ctru

Két qua kiém dinh nhén qua Granger (Bang 4) chi ra rang: CSTT c6 tac dong dén RRHT trong
giai doan 2010-2012 (mirc ¥ nghia 1%; d3 tré p = 2), tuy nhién, khong tac déng dén RRHT giai doan
2013-2020. Bidu nay cho thiy CSTT ¢6 vai tré quan trong dén RRHT trong giai doan nén kinh té
chju nhiéu tdn throng, trong khi d6, giai doan 20132020 khi nén kinh té va hé théng tai chinh 6n
dinh, chi ¢6 13 hdng san luong tac dong dén RRHT.

Bang 4.
Két qua kiém dinh quan h¢ nhan qud Granger

chi2 B tré Prab > chi2

2016M1-2012M12

ACPI ! 2,122 2 0,346
GAP | 4,542 2 0,103
AIR ! 9,158 2 0,010
2013M1-2020M12

CPI 1,485 2 0,474
GAP 15,122 2 0,001
AIR 2,253 2 0,324

Ghi chii- Ho: Bién khéng cé quan hé nhin qua Granger dén MESS;
2010M1-2012M12: Di ligu tir thing 1/2010 dén thang 12/2012; 2013M1-2020M12: Dit ligu tir thing 172013 dén
théng 12/2020; A: Sai phén bic 1 cia bién.
Pé 1am 3 mire 46 téc ddng, nghién citu tiép tuc phén tich hdm phén (mg xung c¢da cic bién 13
héng san lugng, lam phat va CSTT dén RRHT trong 10 ky tiép theo. Cic phan Vg xung cita RRHT
dbi véi cac bién duogc thé hién trong Hinh 2 (giai doan 2010-2012) va Hinh 3 (giai doan 2013-2020).

33



Tram Thj Xudn Hudng vi cdng sy (2022) JABES 33(11) 2340

Reponse of MESS to MESS
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Hinh 2. Phén tich TRF cla céc bién dén RRHT giai doan 2010-2012

Giai doan 2010-2012: Khi ¢6 cti séc tang I8 sufit CSTT, phan img tirc théri cia RRHT 13 duong
sau cl sbe, nghia 12 18] subt CSTT tang 1én mt &§ léch chufin, RRHT s& thng 33,6%, nhung s& gidm
lién tuc & che ky tiép theo, tic ddng gidm manh nhit & ky thir 2 sau i sbe (RRHT gidm 38,2%); tir
ky thiz 3, xu huémg gidm din vé 0, c6 nghia 13 CSTT thit chijt biing vigc thng I3i suft 1am ting RRHT,
tuy nhién, sau @6 gitp han ché RRHT ciia hé théng tai chinh, két qua ndy phi hep véi hiu hét cde két
qud cla céc nghién clru trufic ddy (Sabri va cdng sy, 2019; Zhang va cdng sy, 2020...). Phan Ung clta
RRHT dbi v&i lam phét 12 duong sau cb sbe, sau d6 gidm din va tic ddng gidm manh nhit & ky thir
2; tr ky thir 3, xu hudmg gidm diin vé 0; 46 v&i 16 hdng san lugng, phin img cia RRHT 13 khé nhé

trong giai doan ndy.
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Response of MESS to CPI . __ Response of MESS to GAP
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Hinh 3. Phin tich IRF ciia céc bién dén RRHT giai doan 2013~2020

Giai dogn 2013-2020: Cu s6c trong CSTT dudmg nhu ¢ tic dong 14m gidm RRHT nhung khéng
16m, the ddng ndy thé hién tirc thdi & ky thir nhét, seng k¥ thir ba, xu huémg din vé 0. Tuong ty, 15
héng sin lugng téc dfng cing chitu véi RRHT, tdc déng ndy ciing thé hién & ky thir nhit, sang ky
thir hai, xu hwéng gidm din vé 0. Lam phat gin nhu khong téc dong dén RRHT trong giai doan nay.

5. Két ludn va khuyén nghj

Nghién clru ndy phiin tich tdc dfng ciia CSTT dén RRHT cila cic TCTC tgi Viét Nam (Ngén hng
thuong mai, cong ty bao hiém va cdng ty chimg kho#n) trong 11 nam tir nim 2010 dén n&m 2020.
Vigc phén tich duge thye hién theo hai buéec:

- Mgt Ia, do ludmg RRHT cua téc TCTC tai Vigt Nam bfmg phuong phip MES;

- Hai 14, nghién ciru tAc ddng cia CSTT dén RRHT bing mé hinh VAR. Nghién ciru xem xét dén
tinh chfit chu k¥ ciin nén kinh té theo timg giai doan: Giai dogn 2010-2012 — giai doan anh huéng béi
khing khodng tdi chinh n#im 2008, va giai doan 2013-2020 - giai doan 6n dinh cia nén kinh i,

- Giai dogn 2010-2012, k&1 qua nghién ctru chi ra ring, CSTT téc ddng ¢én RRHT cia céc TCTC
tai Viét Nam, phin tng cliia RRHT dbi véi céc ci sbe CSTT cing khéc nhau trong timg gisi doan
nghién ciru. Giai doan bj dnh hudng manh bdi khiing hodng tai chinh 2010-2012, mét ct sbe ting I3i
sut CSTT 1am gidm RRHT ciia c4¢ TCTC, nhung ting 13i sufit ngay 1p tirc 1am ting RRHT truée
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khi giam sau d6. T4c dong cta CSTT dbi voi RRHT tai thi trurdmg Viét Nam cho két qué twong dong
voi thi trromg Trung Quédc véi minh chimg ring ting 157 subt ngay 1ap tirc 1am ting RRHT (Zhang va
cong sy, 2020). Két qud nay ciling tuong déng vai nghién ciru cia Sabri va cong sy (2019) tai thi
trudmg My cho ring 14i sudt ngén han ting bat ngés lam ting RRHT.

- Giai doan nén kinh 16 én dinh 2013-2020, giai doan nay NHNN thyc thi CSTT mé ring, nhim
phét trién nén kinh té, trong giai doan nay, tac ddng ctia CSTT dén RRHT gin nhu khong dang ké va
kha nhd. CSTT hau nhir khéng téc dong dén RRHT trong giai doan ndy. Ngodi ra, 15 hdng san lrong
t4c ddng cling chidu dén RRHT trong giai doan 2013-2020.

Do viy, NHNN cén d&énh gié chinh xac thyc trang cua nén kinh té va hé théng tai chinh, dic bidt
12 kip théri xéc dinh nhitng yéu té kinh t& vi md sy thay d6i 1i suat s& gy ct sbc tai chinh lam xudt
hién RRHT, bién dng gid c4 trén thi trudmg tai chinh cfing nhu thay d6i san lugng nén kinh té va lam
phat bién ddng. V& ngén han hay dai han, NHNN cin chii déng diéu chinh cdng cu 13i sudt, ciing ninr
cac cdng cu vi mo khac d€ kiém sodt khdi hrgng tién trong nén kinh té va én dinh lam phat va gid cd
ngén ngira c sbc phat sink gdy nén RRHT cho céc TCTC.

Trong dai han, diéu kién tang truéng kinh t& néu NHNN duy trl qué 13u 14 sudt thap thi c6 nghia
13 mite d¢ chép nhén i ro cia cdc TCTC cing tang thi nguy co déi mat véi RRHT ciing gia ting, Vi
véy, Chinh pht cin c6 chinh sach én dinh hé théng 13i chinh va thi trudmg 13i chinh, dic biét trong
bdi canh Viét Nam, kénh chip nhén rii ro qua kénh tin dung ngn hing 13 chii yéu nén NHNN cin
kip thoi ban hanh quy dinh hé trg cac NHTM quén tri i ro tin dung, hay néi cach khéc, can dua ra
nhitmg bign phép, chinh sach phu hgp trong timg giai doan.

Nghién cira ndy cé mét s6 han ché: Thir nhds, nghién clru niy nghién ciu vé téc dong ctia CSTT
dbi véi RRHT, trong khi di kém véi CSTT, chinh pha thue hién mot loat chinh sach tai khéa trong
timg giai doan cia nén kinh té. Cac nghién ciru trong twong lai ¢6 thé két hop téc dong cia CSTT va
chinh sach tai khéa d6i voi RRHT ciaa cac TCTC tai Viét Nam, ddng thoi, xem xét tic ddng ctia chinh
sdch tai khéa trong viéc han ché RRHT cia cac TCTC tai Viét Nam c6 hiéu qua hon CSTT?. Thit hai,
giai doan nghién ciru tir nam 2010 dén ndm 2020, cic nghién ciru tiép theo cé thé md rong dén nim
2021, giai doan 13i sudt CSTT lién tyc gidm nhim (mg phé véi tic dong ciia dai dich COVID-19 dbi
vé&i nén kinh té, tac dong coa CSTT dén RRHT giai doan nay lidu cé khéc so véi giai doan anh huémg
béi cude khiing khoang nim 20082, '

Chii thich

Bai bdo nay la mét phén cta luin 4n tién si cia nghién ctru sinh Nguyén Thi Thanh Hoai tai Trudng
Dai hoc Kinh t& TP. H5 Chi Minh theo Quyét dinh s§ 1331/QD-DHKT-VSPH ban hanh ngay
15/04/2016.
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