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Tom tat

Tin dung ciia ngdn hang thwong mai (NHTM) dnh hieong dén nhiéu linh viee khac nhau trong
nén kinh té nhi dau tu, tiéu ding hang lau bén... Chinh vi vy, khi chinh sach tién té (CSTT) thay
d6i sé tac dong dén nén kinh té thong qua cung tin dung cia NHTM. Bai viét phan tich co ché
truyén dan ciia CSTT qua kénh tin dung ciia NHTM VN giai doan 2003-2012 trén khia canh phdn
ing ciia chinh méi NHTM véi sw thay doi trong CSTT. Téc gia sir dung mé hinh héi quy tong thé
(GMM) cho dit liéu bang thu thdp tir bdo cdo tai chinh cia cdc NHTM giai doan 2003-2012. Két
qua cho thay mé hinh GMM phdt hién kénh tin dung cé ton tai trong dan truyén CSTT tai VN va
cdc dac diém vé von chii sé hitu, tdi san thanh khodn, rii ro ciia moi NHTM tdc dong dén tinh
linh hoat ciia méi NHTM khi phan ieng véi su thay déi ciia CSTT VN giai doan 2003 - 2012.

Tir khéa: Chinh sach tién t&, dan truyén, tin dung, dac diém ngan hang.

Abstract

Credits from commercial banks affect various economic aspects, such as investment and
consumption of durables and changes in monetary policy, therefore, affect the economy through
supply of credits by commercial banks. This paper explores transmission of monetary policy
through commercial bank lending channel in Vietnam in 2003-2012 by examining reaction of
each bank to changes in monetary policy. Authors use the GMM (generalized method of moments)
for panel data gathered from financial statements of commercial banks in 2003-2012. Results
show that GMM helps detect bank lending channel does exist in the transmission mechanism in
Vietnam and bank characteristics relating to equity capital, liquidity assets and risk degrees affect
their flexibility when responding to changes in monetary policy in the surveyed period.

Keywords: Monetary policy, transmission, credit, bank characteristics.
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1. Giéi thiéu
1.1. Tam quan trong ciia nghién ciru

Kinh té VN gip nhiéu kho khan, dic biét 1a hé thong ngén hang VN sau giai doan khing
hoang kinh té thé gii 1997. Ngan hang Nha nudc (NHNN) di thuc hién nhiéu diéu chinh
CSTT: giai doan mé rong (2000-2005), giai doan that chit (2009-2012). Theo li thuyét kinh
té hoc truyén thong, CSTT khong chi dnh huéng dén ting truéng tin dung ma con dnh hudng
dén rui ro cia NHTM. Nguoc lai, cac NHTM con c6 phan tmg nguoc lai CSTT va anh hudng
dén nén kinh té. M3i NHTM cb nhitng dac diém vé kinh doanh, hoat dong khac nhau nén tac
dong cua CSTT lén tang trudong tin dung va rii ro cua tung NHTM ciling khac nhau. Trén co
s¢ d0, viée nghién ciru co ché truyén din cia CSTT dén nén kinh té thong qua ting truong
tin dung va rui ro cia NHTM trong mbi quan hé véi dic diém cia NHTM rét quan trong
trong viéc xac dinh va thyuc thi CSTT cia NHNN.

1.2. Viin dé nghién ciru

Nghién ctru tac dong cta dic diém timg NHTM 1én qué trinh dan truyén cua CSTT qua
kénh tin dung cia NHTM nham tra 16i 2 cau hoi:

- Tac dong ctia CSTT dén ting truong tin dung ctia cac NHTM VN giai doan 2004-2012?

- Nhing dic diém ciia NHTM c6 anh hudng nhu thé nao 1én muc do tac dong cua CSTT
dén tang truong tin dung va rui ro cua cac NHTM VN giai doan 2004-2012?
2. Co s li thuyét va phwong phap nghién ciru

2.1. Chinh sdch tién té va cic kénh truyén din

2.1.1. CSTT va co ché truyén dan

CSTT la cac hanh dong duoc thyc hién boi ngan hang trung wong (NHTU — Central bank)
nham tac dong dén luong cung tién hodc 13i suat ctia nén kinh té (Lico Reis va Roberto de
Paula, 2008). V& co ban c6 hai loai CSTT 1a CSTT thét chat va CSTT néi 1ong. Dé thyc thi
CSTT, NHTU cac quéc gia st dung nhiéu cong cu khac nhau: Cong cu hoat dong trén thi
truong mo (open market operation), du trir bit budc (reserve requirement), 1i suat (interest
rate) (Mishkin, 2009). Thong qua céc cong cu thyc thi, CSTT tac dong dén cac bién sb cia
nén kinh t qua nhiéu kénh truyén din khac nhau nhu 13i suat, ti gi4, tin dung, gi4 ca tai san,
v.v.. Theo Mishkin (2009) c6 9 kénh truyén dan chinh ciia CSTT, trong d6 kénh 14i suat 1a
kénh truyén dan chinh. Ngoai ra cac kénh truyén dan khac nhu ti gia, tin dung...ciing dong
vai trd quan trong trong truyén dan tac dong ctia CSTT 1én nén kinh té.
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Chinh séch tién té

Sén lugng, thit nghiép, lam phat
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Hinh 1. Co ché truyén din ciia chinh sich tién t¢

Nguén: Mishkin (2009)

Vi du tai My, co ché dan tmyén cia CSTT dugc thyc hién thong qua nhiéu kénh, ¢6 ca
kénh 13i suét (1di suat Fed fund), kénh tin dung, kénh ti gid hdi doai, kénh gia tri tai san

(Kenneth N Kuttner & Patricia C Mosser, 2002).
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Hinh 2. Co ché truyén din cia CSTT tai M
Nguoén: Kenneth N Kuttner & Patricia C Mosser (2002)
Tai cac nudc dang phat trién co ché thuong duge cdc NHTU 4p dung 1a tic dong truc tiép
vao cung tién co ban tir do tac dong dén 1ai suat, tin dung ti gia va huéng dén kiém soat lam
phat (St Dinh Thanh & Vi Thi Minh Hang, 2008).

Tap chi Phat trién kinh t6 276S (10/2013) 75-91




Nguyén Phuc Canh, Nguyén Quéc Anh & Nguyén Hong Quan | 79

| Gia tai san -
Cung cau
ndi dia \
rong (C,I)
M2, R R
Tong cau
»| tin dung >
l Cung cau
Cong cu Cungtién | —| Laisuétthi nu6c ngoai
CSTT co ban truong | (X.M)
Lam phat
A4 Gia nhap
Ti gid hoi . Khiu
doai

Hinh 3. Co ché truyén din ciia CSTT tai VN
Nguén: St Dinh Thanh & Vil Thi Minh Hang (2008)

Céc kénh truyén dan cia CSTT d3 duoc tim hiéu trong nhiéu nghién ctru khac nhau:
Giuseppe De Arcangelis & Giorgio Di Giorgio (1999) xem xét co ché truyén dan ciia CSTT
& Y; Morsink & Bayoumi (2001) nghién ctru tai Nhat; Jame Morsink & Tamin Bayoumi
(2001) ciing nghién ctru co ché truyén dan CSTT tai Nhat; Disyatat & Vongsinsirikul (2003)
phan tich CSTT va co ché truyén dan tai Thai Lan; Poddar, Sab & Khatrachyan (2006) nghién
ctru co ché truyén dan tién té tai Jordan; Hwee (2004) xem xét cac trudng hop Singapore;
Ben (2002) kiém tra tic dong cia CSTT Ién nén kinh t& Pong A; Le & Wade (2008) nghién
ctru cho truong hop VN; Liu (2011) nghién ctru trong truong hop cua Trung Qudc; con
Motilal thi nghién ctru tai An D6. Hau hét cac nghién ciru déu két luan: Kénh 13i suat 1a kénh
truyén dan quan trong ctia CSTT & hau hét cac qudc gia, riéng tai cac qudc gia dang phat trién
c6 thi truong tai chinh chua thue su phét trién thi kénh tin dung NHTM ciing 1a kénh truyén
dan quan trong ciia CSTT.

2.1.2. Kénh truyén dan ciia CSTT théng qua khd néng cdp tin dung ciia NHTM

CSTT truyén dan thong qua kénh tin dung theo co ché: Khi CSTT chuyén dich 1am thay
d6i kha ning cap tin dung cia NHTM, tir d6 anh huéng dén lugng tin dung cung ra nén kinh
té va anh huong dén cac hoat dong khac trong nén kinh té (dau tu, tiéu dung hang lau bén)
(Mishkin, 2009). Tuy nhién, sy truyén dan ctia CSTT qua kénh tin dung NHTM bi anh huéng
béi ddc diém cua chinh mdi NHTM (Yener Altunbas, Leonardo Gambacorta, David Marques-
Ibanez, 2010). Nghién ctru cia Angeloni, Kashyap, A.K & Mojon (2003) cho thdy c6 nhiéu
nhan t6 thudc dic diém cia NHTM tac dong dén qua trinh truyén dan cia CSTT qua kénh tin
dung & khu vuc chau Au (nhu von chu s hitu, téng tai san, tai san thanh khoan, rui ro tin
dung). Nghién ctru cia Loutskina & Strahan (2006), hay nghién ctru cua Hirtle (2007),
Altunbas & cong su (2009) cho thiy ban than cac NHTM tuy theo dic diém kinh doanh ma
c¢6 nhimg phan tng khac nhau trong qué trinh truyén dan CSTT nén ting trudng tin dung
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cling s& khac nhau. Vi du nhu khi quy mé ciia NHTM ting 1én 1am cho kha ning cung cap
vbn tin dung cang cao, khi d6 néu CSTT thay d6i s& khong tac dong nhiéu dén kha ning cua
NHTM trong cung cip von cho nén kinh té, do dé ting truéng tin dung s& khong thay ddi
manh (Yener Altunbas, Leonardo Gambacorta, David Marques-Ibanez, 2010). Khi thanh
khoan ctia NHTM dugc giit & mirc 6n dinh va c6 kha niang phan tmg tot voi thay doi cia thi
truong thi NHTM khong can phai nam giir lugng tai san thanh khoan qué 16n, tir d6 thuc day
cac NHTM mé rong tin dung hon nita cho nén kinh té. Bén canh d6, cic cai tién trong thi
truong tai chinh da ngay cang khuyén khich cac NHTM tham gia vao cac hoat dong cép tin
dung nhiéu rii ro hon (Hinsel, Krahnen, 2007). Taylor nghién ctru khung hoang niam 2008
da két luan rang CSTT ciing la mot trong nhitng nhén t6 khién cac NHTM My tham gia vao
céc hoat ddng mé rong tin dung mang nhiéu rui ro hon, tir d6 dan dén khing hoang tai chinh
2008 (Taylor, 2009).

Hau hét cac nghién ctru vé su truyén dan cia CSTT déu sir dung md hinh ty hoi quy (VAR)
véi cac bién thude yéu t& vi md ma chua xem xét dic diém cta cac NHTM c6 tac dong dén
qué trinh truyén ddn CSTT qua kénh tin dung cia NHTM hay khong. Yener Altunbas,
Leonardo Gambacorta, David Marques - Ibanez (2010) d4 str dung mé hinh GMM dé nghién
ctru tac dong ctia CSTT Ién ting trudng tin dung cia NHTM, trong d6 c6 quan tam dé dic
diém riéng cua timg NHTM va yéu t5 rai ro ciia méi NHTM. M6 hinh dugc ba nha nghién
ctru sur dung c6 dangl!l:
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Nguon: Yener Altunbas, Leonardo Gambacorta, David Marques-Ibanez (2010)

Tai VN, thoi gian qua dé c6 nhitng nghién ctru vé tac dong ciia CSTT 1én cac bién sb cua
nén kinh té nhu thi truong chimg khoan (Nguyén Thi Bich Loan, 2013), lam phat (Nguyén
Trung Kién, 2013), can cén thuong mai (Lai Thi Ngoc Cham, 2012), ti gia (Trﬁn Ngoc Tho,
2012), tang truong GDP (Phuwong Ngoc, 2013). Gan day c6 dd c6 nghién ctru vé sy truyén
dan cua CSTT dén kénh tin dung tai VN cta Lan (2013). Nghién ctru ciing sir dung mé hinh
VAR dé do ludng sy truyén dan cua CSTT qua kénh tin dung thong qua cac bién vi mé nhu
lam phat, dy trlt ngoai héi, ti gia hdi doai...ma chua dé cap dén dic diém cua chinh mdi
NHTM trong truyén dan CSTT dén ting truong tin dung va riti ro cia mdi NHTM.

2.2. Phwong phap nghién ciru

Dua trén khoang trong nghién ctru thuc nghiém vé sy truyén dan ciia CSTT qua kénh tin
dung NHTM trong mbi twong quan véi dic diém ciia mdi NHTM, tac gia dé xuét sir dung
mo hinh GMM dugc Yener Altunbas, Leonardo Gambacorta, David Marques-Ibanez sur dung
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dé kiém dinh tac dong cua CSTT 1én ting trudng tin dung ciia cac NHTM VN trong mdi quan
hé vé&i dic diém cua ttng NHTM. M6 hinh GMM dugc sir dung dé xur 1i hién tuong phuong
sai thay ddi do dit liéu bang gy ra. M6 hinh kiém dinh ¢6 dang:

Aln(loan)i; = aAln(loan)it1 + 62Aln(GDP)..; + ¢1Ais + ¢2Aie1 + @i1AI*SIZEi 1 + @2Ai.
1*SIZE1,1_1 + ’ElAit*LIQi,t_l + TzAit.l*LIQi,t_l + WlAit*CAPi,t_l + WzAit.l*CAPi,t_l + ¥zsIZEi,H +
®1LIQi w1 + MCAP; w1 + WLLP; 1 + &y

Céc bién dugc sir dung trong mo hinh giéng nhur mé hinh gde. Trudc hét tang truong tin
dung bi anh huong boi CSTT ciia NHTU cac qudc gia, cu thé 1a thong qua cong cu i sut.
Khi 1i sudt giam xudng s& khuyén khich cac NHTM cép tin dung nhiéu hon, ngudi dén ciing
c¢6 dong co dé di vay nhiéu hon cho tiéu dung va san xuat do do tin dung ting 1én (Bernanke
& Gertler, 1995).

Cac bién dic diém cia NHTM va bién kiém soat vi mo, bién 1ai suat chii yéu dugc st dung
v6i do tré 1 nam (t-1) dé phi hop v6i 1i thuyét vé vi mo vi CSTT c6 do tré trong tac dong dén
cac bién khac trong nén kinh té (Ehrmann, 2004). Dng thoi v6i bién Aln(loan);.; ciing cac
bién khac duoc tinh tich hop véi bién 1di suat va 1y do tré 1a 1 duoc sir dung trong mé hinh
dé kiém soat sai sé noi sinh ctia mé hinh. Dit liéu duoc thu thap ttr bao cao tai chinh va bao
céo thudng niém cua cac NHTM VN (5 NHTM nha nudc, 34 NHTM ¢ phan, 5 NHTM
100% von nude ngoai, 4 NHTM lién doanh — tinh dén ngay 31/12/2012), dong thoi sir dung
s6 liéu thir cAp vé 1ai sudt, cung tién, ting truong GDP cua VN giai doan 2004-2012 dé lam
dit liéu cho mo hinh dinh lugng kiém dinh tac dong cua CSTT lén tang trudng tin dung va
rii ro cho cac NHTM VN trong mdi twong quan véi dic diém cua timg NHTM.

Bang 1. Cac bién trong mé hinh va méi twong quan mong doi

Twong
Bién quan Giai thich
mong dgi
Aln(loan);s N Tél?g Atruzmg nam trudc tao quéAn tinh 1am tang trudng tin dung nam sau
(sai s0 ndi sinh) (Altunbas & cong su, 2009).
Bién kiém soét. Kinh té ting truéng lam cho nhu cau tin dung ting nén
Aln(GDP), + tang trudng tin dung cao hon vao nam tiép theo (Kashyap & cong su,

1993).

Bién dai dién cho CSTT. Lai suét ting han ché ting trudng tin dung
Al - (Yener Altunbas, Leonardo Gambacorta, David Marques-Ibanez, 2010;
Rajan, 2005), (Bernanke & Gertler, 1995).

Bién dai dién cho do tr& cia CSTT. Lai suét tang han ché tang truong
Ay - tin dung (Yener Altunbas, Leonardo Gambacorta, David Marques-
Ibanez, 2010; Rajan, 2005), (Bernanke & Gertler, 1995).

NHTM c6 quy mé cang 16n c6 thé ting truéng cao hon hodc thap hon
SIZEi .1 +/- (Kashyap & Stein, 1995), do d6 c6 anh huéng dén sy truyén din cua
CSTT qua kénh tin dung NHTM.
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Ti 1¢ thanh khoan nam trudc cang cao s€ giup mod rong tin dung ndm sau
LIQi 1 + (Stein, 1998) do d6 c6 anh hudng dén su truyén dan ciia CSTT qua kénh
tin dung NHTM.

Ti 16 vbn chu s6 hitu ciia ngan hang nam trude cang 16n s& kich thich
CAP; 1 + tang trudng tin dung nam sau (Van den Heuvel, 2002), do d6 c6 anh
hudng dén su truyén dan ciia CSTT qua kénh tin dung NHTM.

Rui ro tin dung nim trudc cao s& han ché ting truong tin dung nim sau
(Kishan & Opiela, 2000), do d6 c6 anh hudng dén sy truyén dan cua

LLP;iy - CSTT qua kénh tin dung NHTM. Bién rui ro dugc st dung 1a ti 1€ du
phong ng qua han vi khi du phong ng qué han cang cao chirng to rui ro
cia NHTM cang 16n.

3. Két qua va thao luin
3.1. CSTT va ting truwéng tin dung hé théng ngin hang

Dé danh gia mirc do tac dong cua CSTT vao nganh ngan hang, tac gia tién hanh khao luoc
mdi quan hé giita CSTT va ting truéng tin dung VN giai doan 2004-2012. Lii suét thanh
toan lién ngan hang ctua VN sau giai doan 6n dinh & muc thap (2004-2007, CSTT md rong)
da thay doi, ting cao trong ndm 2008 (CSTT that chat), sau d6 giam nhanh trong nam 2009
(chinh sach kich cAu ndm 2009, CSTT m rong), roi lai ting 1én va giit & muc cao nam 2010
va 2011 (CSTT thit chat). Nam 2012, CSTT da c6 néi long hon so v6i nam 2011 va 2010
khi 13 suit thanh toan lién ngan hang da giam xudng, dic biét 1a trong nhing thang cudi nim
2012. CSTT cang thé hién rd hon trong ting truéng cung tién M2. Subt giai doan 2004-2007
tang truong cung tién cia VN ludn cao (trung binh trén 30%/niam) va nim sau cao hon nam
trude. Nam 2008, cung tién dugc cat giam manh chi con ting truong ¢ mirc 20%/nam, thip
hon nhiéu so véi cac nam trude. Sau nam 2008, M2 ting trd lai trude khi giam manh trong
nam 2011 va 2012. Trong khi d6 ting truéng tin dung cia VN ciing rit cao trong giai doan
2004-2007. Giai doan 2004-2007 tang truong tin dung VN thuc hién luén cao hon nhiéu so
véi muc tiéu dugc NHNN VN dé ra.

Bang 2. Tang trudng tin dung VN 2004 - 2012

Chi tiéu Niam 2004 2005 2006 2007 2008 2009 2010 2011 2012

Tindyng ~Muctiéu 25 25 1820 1721 30 2123 25 20 15-17
(%) Thychién 41,6 31,1 254 539 254 375 312 144 645

Nguén: NHNN VN (2013)

Dén giai doan 2011-2012 thi ting trudng tin dung ctia VN lai thip hon nhiéu so véi muc
tiéu chinh sach cia NHNN. Dac biét trong nam 2012, tang truwdng tin dung chi dat muc 6,45%
s0 v6i chi tiéu dé ra tir 15-17%. Nhu vay, dién bién trai chiéu nay cia ting truong tin dung
cho thay trong nam 2012 cau tin dung ctia nén kinh té VN da giam di rat nhiéu so voi cac giai
doan trudc ddy. So sanh mdi quan hé giira 13i sut, ting trudng cung tién M2 va ting trudng
tin dung cho thdy mdi quan hé nghich giira 1i suat thanh toan lién ngan hang va hai bién con
lai trong sudt giai doan nghién ctru.
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CSTT va Tang trudng tin dung Viét Nam 2004 - 2012
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Hinh 4. Lai suit lién ngan hang, ting truonmg M2, ting truwéng tin dung ciia VN 2004 - 2012

Nguoén: ADB (2012), NHNN VN (2013)
3.2. Kiém dinh mé hinh

Trén co s nhitng ndi dung da phac hoa vé CSTT va ting truong tin dung, tac gia di dén

nghién ctru sy dan truyén cia CSTT qua kénh tin dung dudi sy tac dong cua dic diém timg
NHTM theo mé hinh GMM. Bé kiém tra trudc dic tinh cua dir liéu, phuong sai thay doi va
tu trong quan trong mo hinh, tac gia sir dung mé hinh hdi quy véi hiéu tng fixed effect. Két

qué cho thay R? rit cao (99,18%) tuy nhién mé hinh bi phuong sai thay ddi, do d6 dé xuét sir

dung m6 hinh GMM 1a phu hop.

Trudce tién mé hinh GMM duoc st dung v6i day di cac bién (md hinh GMM 1)
Bing 3. Két qua mé hinh GMM 1

Bién Twong quan mong dgi Két qua md hinh GMM 1
Aln(loan); .1 + 0,529
Aln(GDP), + 0,309
Ai - 0,067**

Aiy - 0,111*
SIZE; . +/- 0,241
LIQi 1 + 4,293*
CAPi 1 + 2,86%**

Ghi chii: *, **, *** 14n luot ¢o y nghia véi mtc 1%, 5%, 10%

Nguén: Két qua hdi quy GMM
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Két qua mo6 hinh GMM 1 cho thdy hau hét cac bién déu co tac dong dén su truyén dan cia
CSTT qua kénh tin dung cia NHTM tai VN giai doan 2003-2012 va mbi twong quan d6 phu
hop véi li thuyét nén. Tuy nhién, bién 14i sudt dai dién cho CSTT ¢6 su tuong tac ngugc voi
khung 1i thuyét. Theo 1i thuyét, khi CSTT that chat (1di suat diéu hanh ting) thi ting truong
tin dung cia NHTM s& giam, nhung mo hinh cho thiy mdi twong quan nay nguoc lai, tuy
nhién hé sb kha nho (0,067 va 0,111). Trong khi d6, mdi twong quan ciia CSTT tac dong 1én
kénh tin dung ciia NHTM qua c4c bién cong cu chi c6 LIQ va CAP 1a cho ¥ nghia thong ké,
trong khi bién SIZE khéng cho ¥ nghia thong ké. Ching to quy mé cta cac NHTM khong
anh huong 1én nhiéu dén sy tic dong ciia CSTT qua kénh tin dung cia NHTM ma cac dic
diém vé von chu sé hiru, kha ning thanh khoan lai c¢6 tic dong manh. Mot yéu té khac 1a bién
LLP khi chay m6 hinh GMM tr¢ thanh bién cong cu va mé hinh GMM da khong tinh ra gia
tri, chimg to cac NHTM trong giai doan 2003-2012 chwa quan tim dén riii ro trong qua trinh
tang truong tin dung trong sy phan tmg vdi cac ca sde cia CSTT.

Dé kiém dinh tinh vitng ciia mo hinh, tac gia st dung kiém dinh Arellano-Bond bac 1 cho
thdy c6 ¥ nghia thong k&, ham ¥ c6 ty tvong quan hay chinh 1a d¢ tr& ciia CSTT, diéu nay
pht hop véi khung i thuyét, va trong mo hinh tac gia da sir dung bién tré mot bac. Trong khi
d6 kiém dinh Arellano-Bond bac 2 khong c6 ¥ nghia théng ké, do d6 chudi dir liéu khong c6
d6 tré bac 2, nhu vay mo hinh str dung do tré bac 1 hoan toan pht hgp. Thém vao dé dé kiém
dinh tinh vitng ciia mé hinh, tac gia sir dung kiém dinh Sargan nhén t6 phong dai khong cho
¥ nghia thong ké chtimg t6 md hinh phu hop. Nhu vay, mé hinh dugc sir dung 1 phu hop va
két qua dang tin cay (kiém dinh F cho y nghia thong ké cao).
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Bing 4. Tong hop két qua cic md hinh

M hinh M hinh hoi quy OLS v6i GMM 1 GMM 2 GMM 3
fixed effect
Gia tri o Gia tri Gia tri
Bién Gidtrihgségoc  kiém | Gid tri h s6 goc G‘Z:;;k:m Gid trih¢ sé goc  kiém dinh | Gidtrih¢ségée  kiém

dinh p : p dinh p

Doc lap: Aln(loan)i,t
Phu thudc

Aln(loan)i,t-1 1,1 0,000 0,529 0,024 0,530 0,023 0,887 0,000
Aln(GDP).. 5,7 0,012 0,265 0,393 0322 0,228 n/a
A 251.361,7 0,739 0,067 0,083 0,074 0,028 0,097 0,010
Aiu 2.536.205,0 0,002 0,113 0,007 0,1103 0,0304 0,104 0,003
Ai*SIZE; 0,0 0,000 0,000 0,711 n/a n/a
Aier*SIZE; 1 0,0 0,000 0,000 0,243 0,000 0,266 n/a
AIFLIQi 119.741,7 0,937 20,203 0,013 -0,208 0,009 20,280 0,003
Aie*LIQi i -1.779.088,0 0,256 -0,292 0,000 20,290 0,000 0,304 0,001
Ai*CAP;, -965.074,1 0,610 -0,205 0,021 20,216 20,010 -0,227 0,007
Aie *CAP; 1 -3.731.707,0 0,100 -0,073 0,508 -0,068 0,533 n/a
SIZE:,. 03 0,000 0,242 0319 0,222 0,346 n/a
LIQiwi 19.200.000,0 0,361 4,293 0,000 4332 0,000 5,399 0,000
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CAP; 33.300.000,0 0,229 2,866 0,048 2,886 0,045 2,405 0,004
LLPi 118.000.000,0 0,331 n/a n/a -2,458 0,675
R2 0,9918
F-test 432,0 0,000 77,850 0,000 89,90 0,000 133,170 0,000
Kiém dinh
F-test kiém dinh phwong Arellano-Bond
sai thay doi 0,7920 bac 1 0,000 0,000 0,000
Kiém dinh
Arellano-Bond
bac 2 0,410 0,438 0,597
Kiém dinh
Sargan nhén t6
phong dai 0,218 0,241 0,690
Kiém dinh
Sargan khong
tinh nhém 0,436 0,478 0,820
Kiém dinh ngoai
sinh 0,039 0,036 0,168

Nguon: Két qua hdi quy trén Stata 12

Nhu vay, tai VN trong giai doan 2003-2012 mé hinh GMM 1 cho thdy dic diém cuia NHTM c6 anh hudng dén sy dan truyén caa CSTT qua kénh tin
dung cia NHTM trong do6:

Tong tai san: Quy md tong tai san cia NHTM khéng c6 anh hudng nhiéu 1én qua trinh truyén dan ciia CSTT 1én kénh tin dung cia NHTM tai VN.
Diéu nay c6 thé duoc giai thich bai vi trong giai doan 2003-2012 1a giai doan phat trién nhanh cua kinh té VN ciing nhu gip nhiéu rai ro, quy mo cua
cac NHTM khong ngung mé rong va tang 1én qua cac nam.
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Nhung NHNN VN khi thyc thi CSTT ludén dit ra gidi han tang truéng tin dung cho cac
NHTM, do dé gan nhu ting trudng tin dung va tong tai san gan nhu khong c6 tuong quan véi
nhau.

Bang 5. Gi6i han ting truwdéng tin dung ctia VN giai doan 2004 - 2012

Chi tiéu 2004 2005 2006 2007 2008 2009 2010 2011 2012

Gidi han tang trudng

25 25 18-20 17-21 30 21-23 25 20 15-17
Tin dung (%)

Nguon: Ngan hang Nha nudc

Vén chi s6 hitu: Co twong quan duong 1én qua trinh din xuét ciia CSTT qua kénh tin dung
ctia NHTM. Nhitng NHTM c6 ngudn von chu sé hitu so véi tong tai san cang cao s& cang co
kha ning hap thu su thay doi cua CSTT.

Tai san thanh khoan: Cling c6 tdc dong duong lén su tang trudng tin dung. Khi NHTM cé
nhiéu tai san thanh khoan hon s& c6 kha nang phan mg cao hon so véi ct sdc trong CSTT.

Ti 18 dyu phong rui ro tin dung: Két qua mé hinh cho thay cac NHTM chua quan tim dén rai
ro trong qua trinh phén tng véi su thay doi cia CSTT thong qua kénh tin dung ctia minh.

Két qua thu duoc tir md hinh GMM 1 cho thy tong tai san cia NHTM khong c6 tac dong
nhiéu d&én su dan truyén cua CSTT qua kénh tin dung caia NHTM, do d6 dé tim kiém mé hinh
vGi ¥ nghia cao hon, tac gia loai bé bot cac bién lién quan dén tong tai san trong mé hinh GMM
2, sau d6 loai bo bt bién GDP va bién tré gitra i va von chu s¢ hitu cia NHTM dé ¢6 mo hinh
GMM 3.

Két qua cho thay ca 2 mo hinh rit gon bét biét GMM 2 va GMM 3 déu cho ¥ nghia thong ké
cao hon khi gia tri F — test tang 1én. Trong khi d6, mirc ¥ nghia cta cac bién doc lap ciing cao
hon trong khi cac kiém dinh lién quan dén tinh bén ciia mé hinh van bao dam. 3 mé hinh cho
thdy cac dic diém cia NHTM c6 tac dong 1én sy dan truyén cua CSTT qua kénh tin dung ctia
NHTM tai VN, cac dic diém c6 anh hudng déu co y nghia thong ké va phu hop. Tuy nhién, vé
mdi twong quan tong thé cua 14i suat va ting trudng tin dung lai c6 mdi quan hé nguoc v6i khung
1i thuyét. Dé tranh bi 16i nhan dinh, tac gia do ludng twong quan gitta l4i suit va ting trudng tin
dung c6 do tré 1 nam.

Bing 6. H¢ s6 twong quan giira 13i suit va ting truéng tin dung

Hé s6 twong quan Aln(loan)i¢ Ait Ait1
Aln(loan); 1 -0,252208 -0,079508
Ai -0,252208 1 -0,64144
Aigy -0,079508 -0,64144 1

Nguon: Do ludng hé s twong quan giita 3 bién biang Stata 12

Két qua cho thiy trong quan theo hé sb twong quan giita l4i suit diéu hanh va ting trudng tin
dung 14 4m (tuy nhién hé sé twong quan kha nho) phi hop vai khung 1i thuyét. Nhu vy, nghién
ctru nay da phat hién ra nhitng van dé mang tinh kham phé nhu sau:

- Kénh tin dung NHTM c6 ton tai trong truyén dan CSTT tai VN.
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- Nhitng dic diém cua NHTM c6 tac dong dén qua trinh dan truyén ciia CSTT qua kénh tin
dung bao gém: vdn chu s¢ hitu, quy mé ciia NHTM.

- Cac NHTM trong qua trinh hoat dong giai doan 2004-2012 chua quan tdm nhiéu dén rui ro
trong qua trinh phén g véi cac ¢l séc bén ngoai.

4. Két luan va goi y chinh sach
4.1. Nhitng két lugn rit ra tiv nghién ciru

Str dung m6 hinh hdi quy téng thé (GMM) da xac dinh duoc sy tac dong cuia cac bién lién
quan dén dic diém hoat dong cia NHTM: vbn, tinh thanh khoan, rai ro dén qué trinh truyén dan
ctia CSTT 1én kénh tin dung cia NHTM VN giai doan 2003-2012. Cu thé nghién ctru da phat
hién ra nhimng van d& mai trong co ché dan truyén ciia CSTT 1én kénh tin dung cia NHTM VN:

- NHTM c6 vén chii s¢ hiru trén tong tai san cang 1on thi cang linh hoat hon trong phan tng
trude cac ¢t sdc ciia CSTT do d6 tang trudng tin dung linh hoat hon.

- NHTM c6 tai san thanh khoan nhiéu trong tong tai san ciing s& linh hoat dong trong phan
{mg trude cac cu séc cua CSTT.

- Tong tai san va du phong rii ro tin dung khong ¢ tuong quan 1én qué trinh truyén din cia
CSTT qua kénh tin dung cia NHTM VN giai doan 2003-2012. Biéu nay cho thay cac NHTM
chwra quan tdm nhidu dén rui ro trong qua trinh ting trudng tin dung, thém vao do tai VN gi6i
han tin dung trude day duge NHNN thiét 1ap chung cho tat ca cac NHTM ma chwa phén biét
quy mo.

- M6 hinh GMM cho théy tinh bén viing va thich hop ciia mé hinh trong 4p dung cho dit liéu
bang.

4.2. Han ché va hwéng nghién civu tiép theo

- Mb hinh chua dwa vao cac bién vi mé va dir liéu con han ché, do d6 twong quan gitra 1ai
sudt diéu hanh va tang trudng tin dung cé sai khac so véi khung li thuyét.

- Thém vao d6, nghién ctru chua do ludng tic dong cla ting truong tin dung 1én cic bién
khéc ctia nén kinh té dé kiém dinh xem CSTT c¢6 thuc su hiéu qua khong.

4.3. Mjt 56 goi ¥ chinh sdch

V6i nhing két qua thu thap dugc tir nghién ctru, tac gia dé xuat cac NHTM nén quan tam dén
céc van dé sau trong qua trinh kinh doanh dé c6 thé phan tmg linh hoat va hiéu qua truéc nhiing
su thay d6i trong CSTT cua NHNN.

- Xem xét tong quat cac yéu td vi mo, nhu cau xa hoi, quy mo cua chinh ngan hang minh, va
kha ning cua minh dé hoach dinh chinh sach ting truéng tin dung cho riéng minh.

- NHTM khong nén chay theo ting trudng tin dung dé dap tmg chi tiéu loi nhuan, vi nhu vay
s& kéo theo rui ro lién quan va khi gip ¢t sbc vi mo s& kho phan tmg vi mit tinh linh hoat. Két
qua md hinh cho thiy cac NHTM di khong quan tim dén riii ro trong qué trinh ting trudng tin
dung, day ciing c6 thé 1a nguyén nhan cho nhimng khé khin hién nay trong hé théng NHTM VN,

- Quan li rti ro thanh khoan 1a wu tién hang dau dé tranh nhiing rai ro mat thanh khoan khi
gip cac ca sdc va co thé dan dén pha san. Dong thoi quan 1i rai ro thanh khoan giup cac NHTM
linh hoat hon nhiéu trong phan tmg ctia minh véi cac ¢t sbe vi mé.
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- Quan li rui ro tin dung: Trong giai doan 2003-2012 hau nhu cac NHTM ting trudng tin
dung chi quan tam dén 1oi nhuan ma chua quan tam dén rui ro tin dung di kém do d6 da tao ra
rtii ro tiém 4n va 1am hé thdng gip khoé khin giai doan 2010-2012.

- V& vén, NHTM cin ting cudng ning cao ngudn von chu sé hitu dé dam bao tinh linh hoat
va kha ning phong vé trong cac ci séc vi mo. Nhitng bién phap ting ngudn vén chu sé hiru 1a
vu tién nhimg ngudn von mang tinh 6n dinh va lau dai tranh tinh trang s¢ hitu chéo giita cac
NHTM. Do d6 nén wu tién ting von tir loi nhuén gt lai, tiép dén 1a phat hanh c¢6 phiéu mai cho
nha dau tu trong va ngoai nudc (tuy nhién hién nay bién phap nay khé thuc hién), hodc phat
hanh ¢4 phiéu riéng 1¢ cho cac nha dau tu chién luoc.

Déi véi NHNN:

- Vi vai tro 1a co quan quan li va thyc thi CSTT, viéc xac dinh kha nang hép thu va phan
g ctia timg NHTM rat can thiét. NHNN can xac dinh dic diém, kha ning va riii ro cia timg
NHTM ma 4p dung cac cong cu trong CSTT sao cho phut hop nhét. Khong nén danh dong tat ca
cac NHTM, vi nhu vy s& gay kho khin c6 cac NHTM nho, véi von it va it tai san thanh khoan
s& kho c6 kha ning phan tng tét trude cac ct séc cia CSTT.

- NHNN can theo d&i phéan chia cac nhém NHTM theo tiéu chi: Vén, tai san thanh khoan, rai
ro tin dung dé xac dinh cac cong cu thuc thi CSTT phu hop.

- NHNN tiép tuc qué trinh nang cao nang lyc tai chinh ciia cac NHTM dé dam bao yéu t6 von
chu so hitu du 16n. Vén chu so hitu cia cac NHTM cang 16n s& gitip ho gidam bat thiét hai khi
gip cac ci soc vi md hon trong hoat dong ciia minhm

Ghi chu

[1] Loan (du no tin dung cia NHTM), GDPN (GDP danh nghia), i (I3i sut diéu hanh), EDF (chi s EDF du
doan kha nang pha san cia Moody), SIZE (quy mo tai san cuia NHTM), LIQ (ti 1¢ thanh khoan), CAP (ti 1¢
von chu sé hiru/tong tai san), LLP (ti 1€ du phong ng qué han).
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