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Tom tat:

Nghién cieu nay kiém dinh tac dong ngdn han va dai han ciia von tin dung ngdn hang doi voi
phat trién kinh té khu vue tw nhdn ¢ Viét Nam, Nghién ciru sir diF liéu theo tan sudt quy trong
giai dogn 2000-2021. M6 hinh Vector Error Correction Mechanism (VECM) ap dung voi dir
liéu chudi thoi gian. Nghzen cuu sir dung cac chi tiéu do Zuang von tin dung ngan hang doi véi
khu vuc tw nhan nhu’ lai suat cho vay, tang truéng kinh té, tang tru"ong clia cung tién moé rong
tac dong dén nhu cau von ciia khu viee tw nhan. Két qua cho thdy hoat déng cho vay cé lién
quan tich cuwc dén tang trwong kinh té khu vue tw nhan. Hon nita, ngdn hang va trung gian tdi
chinh, ciing nhw tir do héa tai chinh sé kich thich nhu cau cho vay cao hon. Ngodi ra, chi phi
cho vay thap hon, va tin dung ngdn hang chat lirong hon sé tao ra déng luc cho vay hon nira.
Tir két quad nghién ciru tdc gia dé xudt cdc ham ¥ dé thic ddy kinh té tw nhdn phat trién trong
giai doan sau dai dich Covid-19.

Tir khéa: Kinh té khu vuc tu nhan, tin dung ngan hang, VECM, Viét Nam.

Ma JEL: G21, G31

Impact of bank credit on private economic growth - experimental evidence in Vietnam
Abstract:

This study examines the short- and long-term impacts of bank credit on private sector economic
development in Vietnam, using quarterly frequency data for the period 2000-2021. The Vector
Error Correction Mechanism (VECM) applies to time series data. The study uses indicators
that measure bank credit capital for the private sector such as: lending rates, economic growth,
growth of the expanded money supply affects the capital needs of the private sector. The results
show that lending activity is positively related to private sector economic growth. Moreover,
banking and financial intermediaries, as well as financial liberalization will stimulate higher
demand for loans. In addition, lower lending costs, and better quality bank credit will create
further lending incentives. At the same time, the exchange rate is believed to have some impact
valuing demand and reduce consumer stress. From the research results, the author proposes
implications to promote the private economy to develop in the period after the Covidl9
pandemic.

Keywords: Private sector economy, bank credit, VECM, Vietnam.
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1. Gioi thiéu

Phat trién nén kinh té nhiéu thanh phan v&i nhiéu loai hinh kinh té di duoc Dang ta néu ra tir Pai hoi VI
(1986). K¢é thira cac dai hoi trude, Dai hoi IX, XII, XIII ciia Dang tiép tuc 1am rd va siu sic hon nhiéu vn
dé méi vé phat trién kinh té tu nhan. Khang dinh vai tro, dong luc quan trong ctia thanh phan kinh té tu nhan
trong hoi nhap qudc té. Pay 1a chu truong, chinh sich nhat quan va 1au dai cua Dang. Trai qua gan 35 nam
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d6i méi, thyc tién da chimg minh rang, day 1a mot luan diém, mot chinh sach hoan toan phit hop véi yéu cau
khach quan, 1 quyét sach chién luoc ding dén, sang tao gop phan vao “nhitng thanh tuu to 16n va c¢6 ¥ nghia
lich str trong qué trinh x4y dung va phat trién kinh té ctia dat nuéc”. Trén co so chu truong ciia Pang, Chinh
phu, cac bo, nganh di ban hanh cac Nghi quyét, Luat, Nghi dinh, Thong tu dé quan 1y, thuc day kinh té tu
nhan phu hop véi ting giai doan phat trién kinh té - xa hoi trong nude va khu vye, nhu: ban hanh Luét, co
ché vé vén, cong nghé, chinh sach tin dung,...Chinh vi vy, thanh phan kinh té tu nhan da timg budc khang
dinh vai trd quan trong trong phat trién kinh t& qudc dan. Kinh té tu nhan di phat trién rong khép trong ca
nudc gop phan quan trong trong phat trién kinh té, huy dong cac ngudn luc vao san xuét kinh doanh, tao
thém nhiéu viéc 1am, cai thién doi song nhan dan, tang tich lily, gop phéan giit vitng 6n dinh chinh tri - xa
hoi. Két qua cho thiy, khu vuc kinh té tur nhan da dong gop hon 40% GDP, chiém wu thé so khu vuc doanh
nghiép nha nudc va doanh nghiép c6 vén dau tu truc tiép nude ngoai (VCCI, 2021). Tuy nhién, trong qué
trinh hoat dong kinh doanh thi kinh té tu nhan cling con nhiéu han ché dic biét kho tiép can von vay ma
von tin dung ngan hang rat quan trong d6i voi nén kinh té cia mot quéc gia ndi chung va cho doanh nghiép
tu nhan noi riéng. Chinh vi vay tac gia nghién ciru hiéu img cua tin dung ngan hang dén khu vuc kinh té tu
nhan. Nham tir két qua nghién ctru s& c6 nhitng ham y dé giai quyét nhu cau von cho doanh nghiép tu nhan,
thio g kho khin ciia thanh phan kinh té nay tai Viét Nam, gop phan thuc diy ting truong kinh té sau dai
dich Covid-19.

2. Co s 1y thuyét va cac nghién ciru truée

2.1. Co sé Iy thuyét

Schumpeter (1911) nhan manh gi4 trj cua tai chinh trong ting trudng kinh t&. Ngoai ra, 1y thuyét cung tap
trung vao tam quan trong cta dich vu tai chinh trong viéc tang cudng phat trién kinh té va thao luan vé cac
diéu kién theo d6 khu vuc tai chinh c6 thé tich cuc thuc day d6i méi va ting truong bang cach huy dong va
tai trg von dé dau tu hiéu qua. Nhiém vu cua ngéan hang la phat trién su tién loi cua céc co so tai chinh phu
hop trong khu vire, dam bao kha ning tiép can cac dich vu tai chinh cho tit ca moi ngudi. Hé thng tai chinh
g6p phan luu thong tién trong nén kinh té, thiic diy nén kinh té. Cu thé, Robinson (1952) giai thich rang khi
nhu cau vé dich vu tai chinh tang 1én, san lugng cling vay, tao diéu kién thuan loi cho qué trinh tang trudong
kinh té. Su phat trién cta linh vuc tai chinh theo sau sy ting trudong duoc thic ddy boi thu nhap 13i va tai
san (Srivastava, 2012).

Ly thuyét thu nhap du kién: cdc ngan hang phai tham gia vao nhiéu hoat dong cho vay khac nhau, ¢ thé
bao gdm cho vay thé chip khau hao bat dong san, cho vay dai han dé tao ra cac hoat dong kinh té, cho vay
tra gop va cho vay tiéu dung bang cach xem xét kha ning tra ng ciia khach hang va thu nhap du kién cua
ngudi vay ngan hang, khi chang kich thich dong tién ting tinh thanh khoan. Piéu nay dan dén dy trit thing
du cao s& ning cao loi nhuan cia tit ca cac loai ngan hang bang cach ning cao kha ning cho vay cta cac
quy dau tu (Saeed & cong su, 2018).

Ly thuyét ting trudng ndi sinh: Ly thuyét tang truong nodi sinh tap trung vao viéc mo ta rang ting truong
kinh té 12 hau qué cua cac yéu t6 noi sinh hon 1a cac yéu t6 bén ngoai. Cac yéu t6 ndi bo cua thé ché, ching
han nhu cac quyét dinh ddu tu va d6i méi, hodc mirc do thay doi cong nghé, anh huong dén qua trinh ting
truong kinh t&. Hon nita, 1y thuyét cing cho rang tang truong kinh té trong dai han phu thudc vao cac bién
phap chinh sach cua céc to chirc tai chinh (Romer, 1994). M6 hinh ting trudng ndi sinh cho thiy cac yéu to
bén trong lam x40 tron tién bo kinh té, tham chi anh huong dén ning suat ngoai sinh. Ly thuyét giup thiét 1ap
mot khudn khé cho mdi quan hé cia cac bién dugc sir dung trong nghién ciru, tirc 1a mbi lién hé gitra nganh
tai chinh va su phat trién cua nén kinh té.

Trong nghién ctru ndy tac gia van dung céac 1y thuyét trén dé trién khai noi dung nghién ciru, cu thé: doanh
nghiép tu nhan ngudn vén ty c6 rat it, nho 1é do d6 ho can phai huy dong tir ngudn vén tin dung ctia ngan
hang. Khi ngudn vén tin dung ctia doanh nghiép tur nhén ting 1én thi gia tri san xuét trong nén kinh té gia
tang gop phan ting trudng kinh té cho qudc gia. Mit khac nhan manh ngudn vén tin dung ting s& cho thay
su phat trién va ting trudng cua khu vuc kinh té tw nhan va cac doanh nghiép tu nhan trong khu vuc san xuét
s& dau tu cac yéu t6 dau vao nham tao ra san pham, gia tri san pham dugc san xuat tir cac doanh nghiép tu
nhan s& gop phan gia tang thu nhap cho nén kinh té.

2.2. Cdc nghién ciru moi lién hé giiva tin dung ngan hang va ting trwong kinh té
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Mot sb nghién clru trude day sir dung tin dung cho khu vyc tu nhan lam dai dién cho tin dung ngan hang
va cho rang n6 c6 tac dong dang ké dén san lugng ciia khu vuc san xuit (Obafemi & Udah, 2012; Udoh &
Ogbuagu, 2012; Odior, 2013). Ngoai ra, Obafemi & Udah (2012), Odior (2013), Edeme & Karimo (2014),
Oleka & Maduagwu (2015) cho rang tin dung cho khu vuc tw nhan cé tic dong tich cuc dang ké dén san
luong cua khu vuc san xuat. Udoh & Ogbuagu (2012), Ogunsakin (2014), Okonkwo & cong su (2015),
Raphael & Gabriel (2015), Orji & cong su (2015) cho thiy tin dung ddi véi khu vuc tw nhan c6 tic dong tiéu
cuc dang ké dén san Iuong ctia khu vuc san xuét; trong khi Imoughele & Ismaila (2014) CBN Real Sector
Division (2014) nhan thay tic dong khong déng ké dén san luong cua linh vuc san xuat.

Tin dung trong nudc cho khu vuc tu nhan (DCPS) da dugc chu trong trong thoi gian gan day, v6i hau
hét cac nghién ciru thiét 1ap mdi quan hé gitta DCPS va tang truong kinh té. Osman (2014) da ap dung do
tré phan tan tu hdi quy (ARDL) nhu mot phuong phap tiép can dong lién két dé cho thay rang c6 mot mdi
quan h¢ tich cuc trong da1 han va ngin han gitra tin dung ctia khu vyuc tu nhan va tang truong kinh té. Lane
& McQuade (2014) cho rang ting truong tin dung trong nude & cac nude chiau Au c6 lién quan chit ché dén
dong von ng rong chir khong phai dong von chu so hiru rong. Perez (2017) di nghién ctru cac yéu td quyét
dinh trong dai han va dong lyc ngin han anh huéng dén hiéu qua ting truong tin dung va phat hién ra rang c6
mdi quan hé dai han giita ting trudng tin dung, von chu s& hitu cta cac ngan hang trong nudc va cac khoan
no xau. Shijaku & Kalluci (2013) di danh gia cac yéu to quyét dinh lau dai cta tin dung ngan hang ddi voi
khu vuc tu nhén va cho rang ton tai mot co ché diéu chinh dua tin dung ngan hang tré lai trang thai can bang.
Nghién ctru cta ho ciing phat hién ra rang hoat dong cho vay c6 lién quan tich cuc dén ting truong kinh té.
Ngoai ra, ho da chimg minh ring ngén hang va trung gian tai chinh, cting véi tu do héa tai chinh kich thich
nhu ciu cho vay cao hon.

Céc nghién ctru khac dd duoc thuc hién vé viéc diéu chinh cac mé hinh thich hop dé du doan mdi quan
hé giira tin dung trong nudc va cac bién s6 khac trong bdi canh ctia chau Phi. O Nigeria, Emecheta & Ibe
(2014) da ap dung phuong phép tu hdi quy vecto (VAR) va thiét 1ap mdi quan hé tich cuc dang ké giita tin
dung ngan hang va tang truéng kinh té. Trong mot cong trinh tuong tur tai Nigeria, Emenike (2016) da sir
dung phuong phap dong lién két dé thiét 1ap mdi quan hé lau dai gitra chinh sach tién té va tin dung cta khu
vuc tu nhan. Tuy nhién, Olowofeso, Adeleke & Udoji (2015) da sir dung dong lién két dé chi ra sy ton tai
ctia mdi quan hé tich cyc dang ké giita tin dung va san lugng ciia khu vy tu nhan.

Obayumi & cdng su (2012) cho thiy l4i suat cho vay ngan hang anh huong dang ké dén san luong cia
nganh san xuit. Ogar & cong sur (2014) cho rang vén vay ngan hang thuong mai c6 tac dong dang ké dén san
lugng cta nganh san xuat. Adegboye & cong su (2016) nhan thy rang tin dung cho khu vuc tu nhan c6 tac
dong dang ké dén san lugng cua khu vuc san xuit. Okoye & cong su (2016) béo cdo rang 13i suit cho vay c6
tac dong ti€u cuc dang Kké, trong khi tin dung ddi véi khu vue tu nhan c6 tac dong tich cyc dang ké dén san
lugng cta khu vuc san xudt, két qua nay phu hop voi két qua ctia Omolara & John (2016), Ahad & cong su
(2017), Onakoya & cong su (2017) va Bada (2017). Diéu thi vi la Omini & cong su (2017) di xem xét tac
dong cua tin dung ngan hang dbi v6i linh vuc san xuat va cho rang tin dung ngan hang d6i véi linh vuc san
xudt c6 tac dong tich cuc dang ké dén san luong cua linh vuc san xuét. Nguoc lai, Topcu & Coban (2017)
cho thdy su phat trién ctia khu vuc ngan hang khong l1am ting truong khu vuc san xuét.

Hau hét cac nghién ctru vé tac dong cua ty 16 lam phét dén san luong ctia khu vire san xuat déu chi ra ring
ty 1¢ lam phat c6 tic dong dang ké dén san luong ctia khu vuc san xuét, trong khi mot s nghién ctru cho
thdy no6 co tac dong khong dang ké dén san luong ciia khu vuc san xuat. Nhitng két qua nay c6 thé lién quan
phan 16n dén sy khac biét trong cac giai doan mau hoic phuong phap luan ma cac nghién ciru nay sir dung.
Ariwa & cong sur (2017) va Sokunle & Harper (2018) da bao céo tac dong khong dang ké ctia ty 1¢ lam phat
dbi véi san lugng ctia khu vyc san xuat. Ailemen & cong su (2016), John & Terhemba (2016), Modebe &
Ezeaku (2016) va Onakoya & cdng su (2017) cho the”iy ty 1€ lam phat c6 tac dong ti€u cuc dang ké dén san
lwong ciia khu vuc san xuét.

3. Phuong phap nghién ctru va dir li€u

M@ hinh héi quy VECM

Mo hinh VECM c6 dang:

YooY = (A1+ A2+. . .-|-Ap - Yo, - (A2+. . .+Ap) (y‘_l—yt_z) - (A3+. . .+AP) (yt_z— yt_3)—. vm AP (yt_p+l - yt_p) +u,
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Ay=Ily +C Ay +CAy *...+ Cp_] A Yo T U,

Trong do: IT=-(1-A, —Az—...—Ap); C =- ij:m Aj’i =1,2....p-1

MO hinh chira s6 hang ITy  chinh 1a phan hi¢u chinh sai s6 ECM

Néu y,€0 k quan h¢ dong lién két thi IT c6 dang:

= o x P

(kxr) (rxk)

Khido:Ay=aBy  +C Ay +C Ay +...+ Cp_1 A YipT U

batEC =By, ;: phuqng phép két hgp chuoi khéng dung trong y, thél‘nh mot chudi dung va EC | %3‘1 phﬁl’l
du: trong phuong phéap két hqp do. V‘é EC_, cho biét trang thai mat can bang ¢ ky t-1, khi d6 o cho bi€t h¢ s6
dicu chinh ctia A y, khi ¢6 mat can bang xay ra.

t

Mo hinh hoi quy s€ dugc xem xét Iya chon sau khi tién hanh cac kiém dinh, dic biét 1a kiém dinh tinh
dirng cta cac chudi thoi gian. Cac chudi thoi gian khong dimg khi tién hanh kiém dinh nén duogc bién dbi
ding bang cach 1y sai phan ¢ bac cao hon. Két qua cho thay cac chudi dir liéu dimg cting bac lién két: I(1).
Nén c6 thé st dung kiém dinh Engle — Granger hodc kiém dinh Johansen dé kiém dinh céac chudi dit liéu co
dong lién két. Két qua cho thay c6 dong lién két gitra cac chudi dit liéu. M6 hinh VECM dugc Iya chon dé
hdi quy.

M@ td bién ciia mé hinh

Nghién ctru c6 5 bién s6: tin dung ngan hang ddi voi khu vuc tu nhén, 14i suat cho vay, ting truéng kinh
té, ting truong clia cung tién mé rong tac dong dén nhu cau von cia khu vuc tu nhan. Dir liéu duoc 1iy theo
quy giai doan tir quy 1 nam 2000 dén quy 1 nim 2021 véi sb luong 85 quan sat. Tin dung ngan hang déi
voi khu vuc tu nhan, 13i suat cho vay, tang truong kinh té, ting truong clia cung tién ma rong tac dong dén
nhu cau vén cia khu vue tu nhan dugce 13y tir thong ké tai chinh ctua IMF (IFS) Tang trudng clia cung tién
mé rong (BMG), tang truong kinh té (GDP) va lii suat cho vay (IRO) dugc 1ay theo ty 18 %. Tin dung ngan
hang d6i v6i khu vyuce tu nhan (DCB), nhu cau vén cua khu vuc tu nhan (CLP) 1a bién xu hudng khong co
phan phdi chuan, mirc 1éch phai rat cao, nghién ctru chuyén bién sb nay sang dang logarit co sé tu nhién dé
bién s6 c6 phan phdi gan véi phan phdi chuan, dap tmg diéu kién dit liéu dau vao ctia md hinh.

4. Két qua nghién ciru va thio luin

4.1. Thuee hién cdc kiém dinh

Tinh dirng ciia cdc chudi dir liéu

Ap dung phuong phap kiém dinh nghiém don vi Dickey — Fuller dé kiém dinh tinh dimg cho lan luot cac

Bang 1: Kiém dinh nghiém don vi ciia chudi dir liéu (d=1)

Kiém dinh nghi¢ém don vi Giatrit Gia trj P*
Gia thuyét: BMG c6 nghiém don vi 5.936217 0.0000
Gia thuyét: IRO c6 nghiém don vi -13.47032 0.0001
Gia thuyét: GDP c6 nghiém don vi -4.759976 0.0002
Gia thuyét: DCB c¢6 nghiém don vi -7.689277 0.0000
Gia thuyét: CLP c6 nghiém don vi -4.740337 0.0002

Nguén: T (5ng hop tr cac két qua hoi quy.
chudi dit lieu BMG, IRO, DCB, GDP, CLP.

Két qua kiém dinh nghiém don vi cho thiy véi mitc y nghia @ = 0.05% thi déu chép nhén gia thiét H_vé
viéc ton tai nghiém don vi nén cac chuoi BMG, IRO, DCB, GDP, CLP dung ¢ sai phan d = 1.

Kiém dinh dong lién két

St dung kiém dinh dong lién két dé kiém tra BMG, IRO, DCB, GDP, CLP c¢6 ddng lién két hay khong.

Két qua thu dugc tir kiém dinh Trace test cho thiy BMG, IRO, DCB, GDP, CLP ¢6 dong lién két, & mirc
y nghia o = 0.05, khi k =0 (None), p —value =0.0001 < a nén bac bo gia thiét Ho: r=0 (khdng c6 dong lién
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Bing 2: Kiém dinh dong lién két

Gia thuyét Gia tri Gia tri
Mirc lién két Gia tri riéng théngké  muc y nghia 0.05 Gia trj P
Khoéng * 0.752559 379.0764 69.81889 0.0001
C6 it nhat 1 * 0.716698 267.3498 47.85613 0.0001
C6 it nhit 2 * 0.589459 166.4503 29.79707 0.0001
C6 it nhét 3 * 0.493294 95.22791 15.49471 0.0000

Kiém tra dong lién két c6 3 dong lién két & muc ¥ nghia 0.05.

Nguon: Tong hop tir cac két qua hoi quy.

két giita cac bién). Cac chudi ¢ két hop dong lién két.

Kiém dinh lia chon dd tré téi wu cho mé hinh

Théng thuong co thé sir dung biéu d6 PACF ctia phuong phap BOX — JENKIN hoic st dung cac tiéu chi
LogL, AIC, SC... dé xac dinh d6 tr& t6i vu cho mé hinh. Trong truong hop nay s& dung céc tiéu chi FPE, SC,
HQ d&é xac dinh d6 tré tdi uu cho mé hinh. Mic du c6 nhiéu tiéu chuan thong tin ¢6 thé duoc sir dung dé xac
dinh d¢ tré cuia mo hinh. P tré cia VECM thép hon mot bac so véi do tré cua VAR. Tuong Uing, trong phan
Béng 3: Kiém dinh lya chon do tre toi wu cho mé hinh

Lua chon do tré t0i vu VECM

Mau: 2000Q1 2020Q1
Céc quan sat bao gom: 76

Lag  LogL LR FPE AIC SC HQ
0 -168.3138 NA 6.58¢-05 4.560891 4714228 4622172

1 -89.24043 145.6615 1.59¢-05 3.137906 4.057932 3.505593
2 -35.86174 91.30565 7.59¢-06 2.391098 4077813 3.065191

3 22.03074 91.40918 3.27e-06 1.525507 3.978910 2.506005
4 79.01796 82.48150 1.47e-06* 0.683738 3.903830% 1.970642*
5 93.05775 18.47340 2.10e-06 0.972164 4.958945 2.565475
6 117.4546 28.89102 2.38¢-06 0.988037 5.741506 2.887753

7 163.2466 48.20205* 1.61e-06 0.440880%* 5.961038 2.647002

* cho biét d6 tré dugc chon theo cac tiéu chi

Nguon: Tong hop tir cdc két qua hoi quy.

tich hién tai, tic gia xac dinh do tré theo dé xuit ctia ho: p=3.

Hinh 1: Kiém dinh tinh 6n dinh ctia mé hinh

Inverse Roots of AR Characteristic Polynomial
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Kiém dinh tinh 6n dinh cia mé hinh

Dé kiém dinh tinh (X)‘n dinh ctia mé hinh VECM sir dung vong tron nghiém don vi dé xem xét cac nghiém
lclay cac gia tri riéng déu nho hon 1 hodc d€u nam trong vong tron don vi thi mé hinh VECM dat duoc tinh
on dinh.

Ké}t qué cho thdy cac nghiém déu nhé hon 1 hodc déu nam trong vong tron don vi nén mé hinh VAR ¢6
tinh 6n dinh.

Nhlrl’ Ve_”ly‘, cac kiém dinh cho thay cac chudi dimg ¢ cling bac sai phan, kiém dinh dong lién két c6 1 dong
lién ké‘t, di€u nay dam bao cho viéc lya chon mo whinh VECM la hop ql}'/.‘Véri do tre thich hop dqqc Ivra chon
la 3, dong thoi mo6 hinh VECM dugc dam bao 1a 6n dinh, thich hgp dé hoi quy. Tur do, tac gia tién hanh phan
tich phan ra phuong sai va cac chirc nang phan irng xung la co sé cho cac két luan.

4.2. Két qud ciia mé hinh va théo lugn

Sau khi tién hanh cac kiém dinh mo6 hinh VECM, két qua mé hinh hdi quy VECM thu dugc nhur sau:

Phuong trinh dong lién két thé hién quan hé giita cac bién trong dai han c6 dang:

u=CLP - 0.006501BMG - 0.924367DCB + 0.034834IRO -0.005379GDP + 0.000135

CLP =0.006501BMG + 0.924367DCB - 0.034834IRO + 0.005379GDP - 0.000135+ u

Trong dai han, CLP c6 quan hé cing chiéu véi bién BMG, DCB, GDP va quan hé nguoc chiéu véi IRO.

ECt-1=-0.0077, cho thdy néu mat can bﬁng ky tm('{c 1 don vi, tai ky thtr nhat thi bién phu thudc s& diéu

Béang 4: Két qua hoi quy mé hinh VECM

M5 hinh hiéu chinh sai sd
Mﬁu (da diéu chinh): 2001Q2 2021Q1
S6 quan sat: 78 sau diéu chinh
He¢ s6 hiéu chinh Eq: CointEql
CLP(-1) 1.000000
BMG(-1) 0.006501
(0.00068)
[9.60581]
DCB(-1) 0.924367
(0.16826)
[5.49384]
GDP(-1) 0.005379
(0.00505)
[ 1.06557]
IRO(-1) -0.034834
(0.00355)
[-9.80201]
C -0.000135
EC  D(DCLP) D(DBMG) D(DDCB) D(DIRO) D(GDP)
CEql -0.007734 -197.6235 0.125811 -15.90921 54.19659
(0.17577) (29.4658) (0.17921) (8.37523) (13.1831)
[-0.04400] [-6.70688] [ 0.70205] [-1.89955] [4.11106]

Nguon: Tong hop tir cic két qua hoi quy.
chinh nguoc chidu véi trang thai can bang 0.0077%.
Ham phan img day
Céc cu sbc b’ié'n dong tang trudng cung tién mc“r‘ rong BMG din dén mot phan l'mg tich cyc ban du dén
khu vue kinh té tu nhan, c6 su tdc dong cung Chiél:l va dac biét anh hg:(”mg mar‘lh dén CLP trong 3 ky dau
tién. Dieu nay dugc ly giai do Viét Nam la mdt quoc gia dang phat trién, khi nén kinh té dugc ting cuong
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mot lugng von thi s& thiic ddy gia ting san xut, hd trg tich cuc cho ting truong kinh té. Tuy nhién, trong
dai han, phan ng ctia CLP bién dong khong dang ké va khi luong von gia ting vuot mirc nhu cau can thiét
clia san xuat tir ky thu 4.

Phan tng cua CLP lién tuc dao chidu khi c6 cac ct sdc cua IRO tir ky thir 6. Qué trinh tu do ho tai chinh
s& 1am cho 13i suét gia tang sy bién dong. Nha nudc dan dan bi han ché quyén can thiép vao thi truong tién
t¢ thong qua 13i suat. Chinh vi vay, khi 13i suat bién dong s& c6 nhing tac dong véi bién do 16n dén khu vuc
kinh té tu nhan.

Dic biét, tin dung ludn déng vai tro 16n ddi véi khu vuce kinh té tu nhan, ngudn vén CLP can thiét cho
khu vic kinh té tu nhan luén dwoc cung cép chinh tir tin dung ngan hang. Diéu nay hoan toan phu hop véi
tinh hinh thyc té ctia cdc nudc dang phat trién nhu Viét Nam. Vén tin dung ludn giit mot vai tro quan trong

Hinh 2: Ham phan émg ddy cia BMG, IRO, DCB, GDP, CLP

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of CLP1to CLP1 Response of CLP1to BMG 1 Response of CLP1to DCB1 Response of CLP1to GDP1 Response of CLP1t0 IRO1
Response of BMG1to CLP1 Response of BMG1to BMG 1 Response of BMG 1to DCB1 Response of BMG1to GDP1 Response of BMG1to IRO1
D
1\/\/\/ 1 1 1 -1
Response of DCB1to CLP1 Response of DCB1to BMG 1 Response of DCB1to DCB1 Response of DCB1to GDP1 Response of DCB1to IRO1
Response of GDP1to CLP1 Response of GDP1to BMG1 Response of GDP1to DCB1 Response of GDP1to GDP1 Response of GDP1to IRO1
Response of IRO1to CLP1 Response of IRO1to BMG 1 Response of IRO1to DCB1 Response of IRO1to GDP1 Response of IRO1to IRO1
e e w1 it o

Phdn ra phwong sai

trong hoat dong kinh té.

Phén rd phuong sai cta sai s6 khi du bao cac bién trong mé hinh VECM nham phén tach phan déng gop
clia cac chudi thoi gian khac ciing nhu cta chinh chudi thoi gian d6 trong phuong sai ciia sai sb du bao. Céc
két qua phan rd phuong sai phu hop voi két qua ham phan ng xung va quan trong hon nita 1a xac dinh tim
quan trong clia cac yéu t6 tur do hoa tai chinh dbi véi gia tri san luong thuc té trong nude. Phan sai sé du bao
trong dap tmg nhu cau von cua khu vuc kinh té tur nhan do sy bién dong ca tin dung ngén hang 1a khoang
hon 5% ké tir ky thir 7. Mrc tac dong kha 16n, duoc duy tri qua cac ky tiép theo va kéo dai sau d6, khong
¢6 dau hiéu tat dan. Bién dong cua lai suét cho vay anh hudng dén kinh té khu vuc tu nhan duge ghi nhan la
trén 3%. Tac dong clia bién tang truong kinh té d6i vai kinh té khu vuc tu nhan duoc ghi nhan 1a trén 2%.
Va mtc bién dong ctia cung tién ddi v6i kinh té tw nhan 1a trén 9%. Nhu vay, véi mot quic gia dang phat
trién nhur Viét Nam, nhu cau st dung vén 16n da cho thiy vai tro quan trong ctia hé thong trung gian tai chinh
nhét 13 tin dung duoc cung cip tir cac ngan hang thwong mai.

Két qua nghién ctru c6 su twong dong véi cac nghién ctru trude day. Oleka & Maduagwu (2015) ciing cho
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thay tin dung cho khu vue tu nhan c6 tac dong tich cuc dang ké dén kinh té thong qua khu vuc san xuit. Mbi

quan hé tich cuc trong dai han va ngan han gitra tin dung cta khu vuc tu nhan va ting truong kinh té duoc

ghi nhan (Lane & McQuade, 2014; Emecheta & Ibe, 2014). Shijaku & Kalluci (2013) ciing cho rang hoat

dong cho vay c6 lién quan tich cuc dén tang truong kinh té, ngan hang va tu do hoa tai chinh kich thich nhu

cau cho vay cao hon. Két qua nghién ciru nay ciing phti hop v&i tinh hinh thyc tién ciia Viét Nam. Tin dung

ngan hang giit mot vi tri quan trong trong hiéu qua hoat dong kinh té ctia khu vuc tu nhan. Vén tin dung phan
Bing 5: Phin ri phwong sai cac chudi BMG, IRO, DCB, GDP, CLP

Phan ra phuong sai CLP:
Ky S.E. CLP BMG DCB IRO GDP

1 0.024691 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.026954 89.13039 10.42222 0.417055 0.029881 0.000454
3 0.028404 84.35665 9.932055 5.458354 0.045186 0.207753
4 0.029329 79.15334 10.63029 5.131903 3.645225 1.439247
5 0.032168 81.22620 8.844321 4.270321 3.506306 2.152853
6 0.032979 81.11085 8.534671 4.550424 3.433437 2.370614
7 0.035327 81.55401 7.562105 5.676390 3.044219 2.163278
8 0.036586 78.11146 10.37168 5.675406 3.630609 2.210848
9 0.038054 77.37614 9.950536 6.324266 3.508776 2.840278
10 0.038287 77.37502 9.978998 6.315483 3.516526 2.813975
Phan ra phuong sai BMG
Ky S.E. CLP BMG DCB IRO GDP

1 4.139202 1.908118 98.09188 0.000000 0.000000 0.000000
2 4.797622 8.030062 80.88535 0.099446 0.057085 10.92806
3 5.397361 10.56854 69.79253 3.001560 3.407972 13.22940
4 6.126675 14.30658 66.83167 2.472443 2.645010 13.74430
5 6.221377 15.28196 65.49058 2.900111 2.582143 13.74521
6 6.359805 14.81016 66.01495 3.397922 2.607133 13.16984
7 6.986127 12.69692 68.79709 2.815970 2.269181 13.42085
8 7.342743 14.12485 67.60255 2.598364 2.126503 13.54773
9 7.637328 16.22774 65.07179 2.699424 2.137412 13.86364
10 7.932892 16.51778 64.36617 2.502173 2.236275 14.37761
Phan ra phuong sai DCB:
Ky S.E. CLP BMG DCB IRO GDP

1 0.025174 58.06148 2.586944 39.35158 0.000000 0.000000
2 0.028907 47.37411 13.43593 34.07385 4.400175 0.715942
3 0.031549 40.00066 11.83023 39.76609 3.778538 4.624478
4 0.032995 37.05349 11.83008 38.67618 8.099132 4.341106
5 0.035993 40.41221 11.69385 35.75515 7.461784 4.677006
6 0.037475 38.62812 10.85186 34.01004 11.07830 5.431687
7 0.040644 37.21838 9.840337 38.47650 9.694538 4.770242
8 0.042225 34.93509 14.19659 35.65530 10.71829 4.494736
9 0.044209 34.46323 13.66123 36.27139 10.64929 4.954869
10 0.044441 34.10428 13.52056 35.99857 11.38562 4.990978
Phén ra phuong sai GDP:
Ky S.E. CLP BMG DCB IRO GDP

1 1.176510 11.25360 9.283169 0.000342 79.46289 0.000000
2 1.225398 10.43583 9.156867 2.152973 74.43199 3.822335
3 1.260487 11.24798 10.04364 2.236094 72.85668 3.615612
4 1.293613 11.30175 9.594587 2.212739 73.41097 3.479952
5 1.572732 8.938455 8.664372 1.574314 78.46195 2.360911
6 1.599282 8.715790 8.640409 3.107823 76.94112 2.594854
7 1.626853 10.00966 8.441467 3.040982 75.56692 2.940977
8 1.676574 9.978316 7.978374 2.865259 76.40500 2.773054
9 1.831124 8.659988 8.018919 2.457895 78.53695 2.326245
10 1.854721 8.504902 8.312757 3.586591 77.08078 2.514975
Phan rd phuong sai IRO:
Ky S.E. CLP BMG DCB IRO GDP

1 1.851899 11.53135 34.75916 4.515740 0.314744 48.87901
2 2.307251 9.297141 31.61237 4.472273 1.923555 52.69466
3 2.498596 8.060855 31.31675 6.518872 4.111219 49.99231
4 2.524395 8.819125 31.78941 6.387577 4.027759 48.97613
5 2.652378 10.31307 33.33909 5.797369 4.118075 46.43239
6 2.672370 10.18336 32.86434 5.717476 5.494294 45.74053
7 2.760557 10.41533 32.83733 5.980125 6.429392 4433782
8 2.765410 10.57714 32.74219 6.012334 6.485952 44.18239
9 2.806729 10.42432 33.16421 6.074229 7.165034 43.17221
10 2.832346 10.41745 33.86288 5.967876 7.160946 42.59085
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16n do ngan hang cung cp dap tmg cho cac hoat dong san xuét kinh doanh ctia khu vuc kinh té tu nhén.

5. Két ludn

Nghién ctru nay ap dung mé hinh VECM dé xem xét tac dong cua tin dung ngan hang ddi voi kinh té khu
vuc tu nhan ¢ Viét Nam trong giai doan 2000 dén 2021. Két qua nghién ctru cho thay rang tin dung ngan
hang cho linh vuc san xuit di dong mot vai trd quan trong trong viée dinh hinh xu huéng san luong trong
linh vyc san xudt & Viét Nam trong giai doan nay, diéu nay tai khang dinh nhiing phat hién ctia Ogar & cong
su (2014) 1a hoan toan phu hop. Do d6, nghién ctru két ludn ring c6 mdi quan hé dai han dang ké gitra tin
dung ngan hang va kinh té khu vuc tu nhan. Tin dung ngan hang tic dong dang ké dén kinh t& khu vuc tu
nhan trong ca ngan han va dai han. Cac wdc tinh dai han phi hop vai cac 1y thuyét kinh té va xu hudng cia
nén kinh té Viét Nam. Mic du, hé s6 diéu chinh EC trong ngén han cho tha"iy su diéu chinh vé trang thai can
bang s& mat nhiéu ky sau d6, tuy nhién trong dai han lai ghi nhan muc do tac dong déang ké va khong co dau
hiéu tat dan ciia cac yéu tb trung gian tai chinh ddi véi khu vuc kinh té tu nhan.

Tir nhitng phat hién noi trén, cac khuyén nghi chinh sach sau ddy dugc dua ra nhim nang cao hiéu qua
hoat dong chung ctia nganh ngan hang ciing nhu déng gop déng ké vao kinh té khu vyc tu nhan:

Mot la, can co chinh sach tang tin dung cho khu vuc kinh té tu nhan dé ting cuong thu hut cac nha dau tu
tiém ning trong linh vyc san xuét. Vi hién nay ngudn vén dé phuc vu cho san xuit 1a van dé rat quan trong
dic biét 1a ngudn vén tin dung vi vay khi cac nha dau tu thiy duoc chinh sach tin dung mé thi ho s& manh
dan trong dau tu tat yéu s& thu hit dugc nhiéu nha dau tu bo vdn vao linh vuc san xuit cia Viét Nam, gop
phan 1am tang san luong cho qudc gia.

Hai ld, cac co quan quan 1y ngan hang nén khuyén khich linh vuc san xuit théng qua chinh sach tin dung
phu hop dé cac nha dau tu trong linh vuc san xudt tiép can cac khoan vay dé nang cao ning sut trong linh
vue nay. Ngan hang Nha nude nén chi dao tit ca cac ngan hang thwong mai tin dung cac khoan tin dung gia
ré dé dau tu vao linh vue san xuit & Viét Nam, diéu nay sé khuyén khich nhiéu nha dau tu hon trong linh vuc
san xuat tiép can cac co s¢ vay pht hop dé ning cao san luong cia linh vuc san xuit vé lau dai.

Ba la, theo két qua nghién ciru cho thiy ngan hang Nha nudc khong nén can thiép nhidu vao thi truong
von vi nhu thé s& anh hudng khong t6t dén phat trién kinh té tu nhan, do d6 ngan hang Nha nudc can thuc
hién cac nhiém vu khac thay vi can thiép thi truong thong qua lai sudt hay ty 1& du tri bét budc, cu thé ngan
hang Nha nudc cin c6 cac chinh sach phan b tin dung wu dai cho ting khu vuc kinh té tu nhn, ting cudng
kiém soét chat lugng tin dung va can ¢ cac quy dinh dé thao g& kho khin hién nay cua kinh té tu nhan.
Ngoai ra, cho phép cac t6 chirc tai chinh cung cip von kinh té tw nhan dé gop phan ting von tin dung cho
khu vuc kinh té tu nhan.

Bén la, diéu chinh dong bo cac quy dinh vé hd trg doanh nghiép tu nhan vi hién nay diéu kién dé duoc
vay von ciia doanh nghiép tw nhan 14 kha cao, do vay ho khong thé tiép can dugc ngudn von tin dung tir céc
ngan hang thuong mai.
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