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TAC PONG CUA CHINH SACH GIOI HAN TANG TRUONG
TIN DUNG PEN MOI QUAN HE PHI TUYEN GIUA TIN DUNG
NGAN HANG VA SAN LUQONG KINH TE VIET NAM'

Moderating effect of credit growth limit on the nonlinear relationship
between bank credit and economic output in Vietham

PHAM DUY TINH

ai viét tién hanh kiém tra sw anh hwong cia cong cu than trong vi mé la gioi han
% tang truong tin dung dén moi quan hé phi tuyén giita tang trieéng tin dung va san
long kinh té Viét Nam. Két qua nghién cieu thu dwoc tiv phwong phap woc lwong binh
phwong nho nhdt doi voi dir liéu tir quy 1-2005 dén quy 111-2023 khang dinh hi¢u ing bién
giam dan cua tin dung ngdn hang dén san lwong quoc gia, tirc ton tai nguong tin dung 161
wu tai Viét Nam. Chinh sdch gidi han ting truéng tin dung da gitip lam chdm toc d¢ giam
dan cia hiéu ung bién, giup nén kinh té tré nén on dinh hon trudc sw that chdt hodc mé
rong cua tin dung ngdn hang.

T khéa: 1y I¢ tin dung ngdn hang trén GDP, méi quan hé phi tuyén, giéi han ting
truong tin dung.

his article investigates the impact of the macroprudential tool, specifically the
@Credit growth limit, on the nonlinear relationship between bank credit and
economic output in Vietnam. The research findings are based on ordinary least squares
estimation using data from the first quarter of 2005 to the third quarter of 2023. Empirical
evidence confirms the diminishing marginal effect of bank credit on national output,
indicating the presence of an optimal credit threshold in Vietnam. The credit growth limit
reduces the speed at which the marginal effect declines, thus improving economic stability
during periods of either tightening or expanding bank credit.
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1. Giéi thiéu

Thiéu hut cung vén tin dung da dién ra
trén di€én rong ¢ nudc ta tr nhitng thang
gitta ndm 2022 cung voi thuc trang céc
cong ty gap khé khin trong viée tiép can
von tin dung ngan hang do chi phi ting cao
(Pham Duy Tinh, 2023). Dé hd tro cho cac
doanh nghiép vuot qua khoé khan nay, Ngan
hang Nha nuéc Viét Nam dd diéu hanh
chinh sach tién té theo huéng mo rong
trong nam 2023 khi kiém soat lam phat &
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muc chép nhan 1a 4,5% (cao hon 0,5% so
voi muc tiéu nam 2022). Khong nhitng vay,
tang truong tin dung toan hé théng 1a 14 -
15%, tirc cao hon 1% so vdi nam 2022 sé
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