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CO CHE TRUYEN DAN CUA HAN MUC TIN DUNG
DEN SAN LUQNG KINH TE VIET NAM

The transmission mechanisms of credit growth quota
on Vietnam's economic output

PHAM DUY TINH

an muc tin dung la cong cu cua chinh sach than trong vi mo dwoc Ngdn hang

Nha nwée Viét Nam sic dung ké tir nam 2011, ¢6 anh hudng truc tiép dén kha
ndng ting trwdng tin dung cia tieng ngdan hang trong hé thong. Mdc dit muc tiéu chinh cua
cong cu nay la @é on dinh hé théng tai chinh, gidm thiéu kha ndng xdy ra khiing hodng,
nhung né co tac dung phu lén san luong. Chinh vi vdy, bai viét tién hanh nghién ciru viéc
dp dung han mic tin dung co tdac dong nhu thé nao dén san lwong kinh té Viét Nam va cdc
co che truyén dan. Ky thudt hoi quy da bién dwoc dp dung cho dir liéu chudi thoi gian tan
sudt quy trong giai doan tir quy 1-2005 dén quy ITI-2023. Két qua nghién ciru cho thdy,
cong cu nay cé tac dong tich cuc dén san lwong thong qua kénh on dinh tai chinh, kénh tin
dung va tdc dng tiéu ciec théng qua kénh 1di sudt cho vay thuec.

Tw khéa: chinh sach thdan trong vi mo, é6n dinh tai chinh, tin dung, ldi sudt cho vay.

he credit growth quota is a macroprudential instrument regulated by the State

Bank of Vietnam since 2011, which has a direct impact on the credit growth
capacity of each bank in the system. Although the objective of this instrument is to stabilize
the financial system, it has side effects on output. Therefore, this study investigates the
impact of the application of the credit growth quota on Vietnam's economic output and the
transmission mechanisms. Multivariable regression techniques are applied to quarterly
time series data from the first quarter of 2005 to the third quarter of 2023. This paper
shows that the credit growth quota has a positive impact on output through the financial
stability channel and the credit channel, but a negative impact through the real lending
rate channel.
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1. it van dé

T nhitng nam 1800, su phat trién cta
khu vuc tai chinh da dugc xac dinh la mot
yéu to chinh anh huong dén tang trudng
kinh té. Cac hé thong tai chinh tién tién co
thé mang lai lgi ich dang ké cho cac qudc
gia bang cach thuc ddy ting truong kinh té
va giam ngheo (Beck va cong su, 2000).
Tuy nhién, viéc phat trién tai chinh c6 thé

18

din dén cac két qua khong mong doi, dac
biét 1a khung hodng tai chinh. Chinh vi vay,
thudt nglr “chinh sach than trong vi mé” da
dan tré nén quen thudc trong viée diéu tiét
vi mo6 nén kinh té cua chinh phi cac qudc
gia, nhat 1a khi khung hoang tai chinh toan
cdu 2007 - 2009 bung nd (Vollmer, 2022).
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