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TOM TAT: Bai nghién cliu tap trung ddnh gid céc nhan td tc dong dén ting
trudng tin dung (TTTD) clia 21 ngan hang thuong mai (NHTM) tai Viét Nam trong
giai doan 2008—2015. Bang viéc st dung ky thuat xc ly dif liéu bang va phucong
phap udc lugng hoi quy vdi sai s6 chuan (Regression with Driscoll-Kraay
standard errors - D&K) dé khac phuc hién tugng tu tuong quan, phuang sai sai
s0 thay doi nham dam bao udc lugng thu dudgc virng va hiéu qua, két qua nghién
clu cho thay, cac cong cu ctia chinh sach tién té (CSTT) tai Viét Nam cd tdc dong
manh haon so vdi cdc cong cu ctia chinh sach an toan vi moé (ATVM) dén TTTD.
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chinh séach tién té, phuang phap D&K.

1. Gidi thidu

Khung hoang tai chinh toan cau 2008-2009
da trai qua pha suy thoai nhung hau qua cta
nd van con kéo dai trong nhiéu nim. Chinh
cudc khung hoang nay da lam thay déi nhéan
thiic ctia cac ngan hang trung uong (NHTW)
trén thé gidi rang, muc tiéu 6n dinh gia ca
hay kiém sodt lam phat (price stability) khong
du dé€ ddm bao 6n dinh tai chinh (financial
stability). Vi vdy, cac NHTW can thuc hién
cac bién phap chinh sach huéng dén muc tiéu
On dinh tai chinh. That vay, 6n dinh tai chinh
dang dugc xem la muc tiéu trong yéu cta
nhiéu qudc gia bén canh muc tiéu 6n dinh gid
(Kim & Mehrotra, 2016a). Pay c6 thé dugc
xem la chinh sach méi dugc ap dung sau cac
cudc khung hoang gan day, khi chinh pht cac
nuéc trong khu viic chau A - Thai Binh Duong

tang cuong st dung cac cong cu diéu tiét vi mo
thén trong (macroprudential tools) nham muc
tiéu On dinh tai chinh trong khu vuc. Déy cting
chinh la khu vuc thuc thi chinh sich ATVM
(macroprudential policy) thong qua viéc su
dung cac cong cu ATVM nhiéu nhat trong suét
20 nam qua so v6i cac khu vuc khac nhu chau
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