
Anh hadng cua cac yeu to vT mo va vi mo 
den tong truong tin dung cua cac 

ngdn hang thaong mqi 

v u SY CirONG 

r dng trttdng tin dung ngdn hdng cd vai tro quan trgng vdi hogt ddng kinh ted Viet Nam. 
Tuy nhiin tdc dq tdng tnidng tin dtxng giai doqn gdn ddy dang cd ddu hieu chdm lgi. 

Nhdm trd ldi cho cdu hoi vi sao tdng triidng tin dting co xu the chdm hdn, bdi viii dd phdn tich dnh 
ht^ng cua edc nhdn tdvl mo vd vi md den tdng tnidng tin dung cua cdc ngdn hdng vd cdng chi ra 
dnh hitdng cua cdc yeu to thudc bdn thdn ngdn hdng nhii nd xdu, khd ndng huy dong tien gdi, ty 
sudt ldi nhudn vd hiiu qud hoqt dgng cua ngdn hdng tdi tdng tnidng tin dung. 

Tuf khoa: tin dtmg ngdn hdng; nd xdu; tdng trt/dng kinh ti'; chitng khodn; bdt ddng sdn. 

1. D a t v a n de 

Tin dung ngan hang cd vai trd rtft quan 
trpng vdi nen kinh td', nhtf: thue ddy qua 
trinh tich tu tap t rung vfi'n nhan rfii trong xa 
hdi va nang cao hidu qua sfi dung vfi'n; gdp 
ph ln thuc day nhanh qua tr inh tdi san xua't 
rad rpng, day manh dtfu ttf phat trien; gifl vai 
trd quan trpng trong vific td chfic dieu hda 
lliu thdng tifi'n te; gdp phtfn ndng cao ndng 
llic canh t ranh qudc gia... Ddl vdi cac ntfdc 
dang phdt tridn kM rad thi trfidng chfing 
khoan chfia thtfc sfi phat trien, thi vai trd 
trung gian cua eac ngan hang trong huy dpng 
vdn cho nen kinh te cdng Idn. Hdn nfia, dae 
didra van hda eua eac qud'c gia khu vfic chau 
A ciing cho thtfy, cac doanh ngMep thtfdng sfi 
dung vfi'n huy ddng qua kenh ngan hang hdn 
la qua tbi trUdng chfing khoan. Vi vay, tang 
trfidng tin dung cua he thdng ngan hang 
thfidng mai cd anh hfidng rat Idn ddn ddi 
sdng kmh td xd hdi cua Viet Nam. Tuy nhien 
tren thfic te td'c dp tang trfidng tin dung eua 
cae ngan hang trong thdi gian gdn day lai 
kha thap. Nhflng nhan dinh ve Iy do tang 
trfidng tin dung thd'p tren bao cM phan Idn 
van mang t inh dinh tinh, theo kinh nghifira'; 
nghien cfiu dinh Ifidng v l nhan tfi' anh hfidng 
de'n t in dung cua cae ngan hang thtfdng raai 
ra t it. Hien mdi cd nghien cfiu eua Nguyin 

Thuy DUdng (2011) sfi dtmg md Mnh hdi quy 
eheo ddn gian vdi eac bie'n sfi' la eac ye'u to' 
thufic vd cac ngan hang eho 3 quy nam 2011, 
hay nghien cfiu cua T r l n Thanh Nghiep 
(2013) sfi dung rafi hinh logit vdi sdlieu vi md 
dd nghien cfiu quye't dinh eho vay. Cac cudc 
t ranh Man vd vifie tfie dp tang tin dung thtfp 
cd chiu tae dpng cua eac ye'u td' vi md, cung 
nhfi lieu cd nen ap chi tifiu tang tin dung 
khac nhau vdi eae ngdn hang, hien vdn chfia 
cd bang chfing thfic nghidm ro rdng.Vi vay, 
rtft c l n cd rapt nghien cfiu mang tinh dinh 
Ifidng ve vtfn dd ndy. 

2. Khai q u a t vd thfic t r a n g t a n g trfictag 
t i n d u n g cua n g a n h a n g thficMg m a i 
d Viet N a m 

He thd'ng ngan hang thfidng mai cua Viet 
Nam chi thfic sfi hoat dpng theo eae nguyen 
tde cua kinh td thi trfidng kd tfi d l u thdp 
nien 1990. Vao thdi ky dau so'Ifidng cae ngan 
hang thtfdng mai khfing nhieu nhtfng da tang 
Ien ra t nhanh trong thdi gian khoang 10 ndra 
gan day. Sfi gia tang nhanh ehdng eua cae 
ngan hang thfidng mai eung tfidng ddng vdi 

VQ Sy Cudng, TS., Hoc vifin Tai chi'nh. 
I. Vidu xem bai trfin Thcri bdo kinh tfi ngay 8-5-2013 

"Dau Aiu v6i tin dung tSng tha!p". 
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sfi tang trfidng nhanh ehdng quy rafi t in dung 
ngan hang trong nen kinh td. De thtfy ro sfi 
thay ddi ve tang trfidng tin dung ctfn so sanh 
quy md tin dting vdi GDP cua Viet Nam vdi 
mpt so' quo'c gia trong rapt thdi gian du dai. 
Dfidi day (hinh 1) chung tdi ehpn giai doan tfi 
sau khung hoang kinh td' chdu A^. 

HINH 1: Quy mo t in dung ngan h a n g 

Cd thd thtfy Id gid'ng nhfi nMdu ntfdc b 
Dfing A (trfi Indfinfixia), tin dung ngan hdng 5 
Viet Nam ehiera ty le kha cao so vdi GDP. Tuy 
nhien, ty lfi nay d Vidt Nara vdn thd'p hdn so 
vdi Trung Qufi'c hay Thai Lan va cd xu hudng 
giam di tfi ndm 2011-2013, trong kM dd vin 
tifi'p tue tang Idn d eae qude gia so sanh. 
so v6i GDP cua mot so quoc gia (%) 

—Tmng Qu6c 

—Inddngxia 

-Malaixia 

—Philipin 

—Th&i Lan 

-VietNam 

—C^c ni/flc thu nhap trung binh thap 

2006 2007 2008 2009 2010 2011 2012 2013 

Ngudn : DO lieu til Chi sfi phat trî n (WDI) cua NgSn hang Th^ gidi. 

Sli biing nd cua tin dung ngan hang 
thfidng raai d Viet Nam di kem vdi thdi ky 
tdng trfidng kinh te, dac biet la sau khi Viet 
Nam gia nhap To ehfie Thfidng mai the gidi 
(WTO). Td'c do tang trfidng tin dung bmh 
quan giai doan 2001-2005 la 26,5%, trong 
khi dd td'c dp tang trUdng tin dung eua giai 
doan 2006-2009 la 35%. Nam 2008, khung 
hoang tai cMnh thd gidi ciing cd tac dpng de'n 
nfi'n kinh te Viet Nam khi tde dd tang trfidng 
kinh td cham lai, keo theo sfi sut giam trong 
eac hoat dpng san xutft kinh doanh, ca phue 
vu muc tieu ndi dia va hfidng vao xua't khau, 
nhfing toe dp tang tin dung eua ea n i n kinh 
te vdn dat khoang 30%. NhGng btft fi'n kinh 

te eua Viet Nam tid'p tuc kdo dai trong giai 
doan 2011 va 2012. Tang trfidng tin dung 
cua hd thdhg ngan hang thfidng mai ciing 
thay ddi manh theo bdl canh kinh te vdi sU 
stit giam manh so vdi giai doan trfidc dd, vdi 
ty le tang thtfp nhtft vao nara 2012. 

So sanh tang trtfdng tin dung thfic te va 
muc tieu giai doan gtfn day eho thay, sau 
nh i lu nam ed toe dp tang dfi np tin dung 
nhanh hdn kd hoach (trfi nam 2008), tM tdc 
do tdng dfi nd t in dung tfi nam 2011 cd xu 
htfdng giam nhanh vdi 2 nam 2011 - 2012 co 

2. Do sfi lifiu mfii dutfc cap nhflt dSh 2013 nfin bii vifl 
chi c6 Ih^ so sanh dfin n3m 2013 thay vi nam 2014. 
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to'c dp tang tin dung thtfp hdn ke hoach. Nam la da t chi tieu^, song td'c dp t ang t in dung 

2013 - 2014, t ang trfidng t in dung dfidc coi v i n thtfp hdn n h i l u giai doan 2007-2010. 

BANG 1: T a n g t r f idng t i n d u n g m u c t i e u v a k e t q u a (dtfn vi: %) 

Nam 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

TSng trudng tin dung (muc tieu) 

17-21 

30,00 

21-23 

25,00 

20,00 

8-10 

12 

12-14 

Tdng truong tin dung (Itet qua) 

53,89 

25,43 

37.53 

31,19 

12,00 

9,1 

12,51 

13* 

Nguon : NgSn hSng Nha nudc, nam 2014 la Udc tinh. 

Mac du tang trfidng tin dung nhflng ndra 
g in day cd xu hfidng giam di nhiing sU thay 
ddi ndy khdng gid'ng nhau d cac ngan hang 
thfidng mai. Sd lieu tfi bdo cao thfidng nifin 
cac ngdn hang cho thtfy, da sd' cac ngdn hang 
d lu ed tfie dp tang t in dung kha cao vao 
nhflng nam cd tang trudng GDP cao nhfi nam 
2007, 2010 va tdc dp tang tin dting ndm 
2012-2014 tM giam manh khi to'c dp tang 
trfidng kinh te cham lai. Tuy nhien cd rapt sd 
ngdn hang nhfi Ngan hang Quan ddi (MBB), 
Ngdn hdng Ngoai thtfdng (VCB) hay Ngan 
hang Viet Nam thinh vUdng (VPB) vtfn cd tdc 
dd tang t in dung nam 2012 va nam 2013 kha 
so vdi rafic t rung binh. Cau hdi dat ra la cd 
nhflng yeu td ndo tac dfing dd'n stf bie'n ddng 
cua tdng trfidng t in dung eac ngdn hang 
thfidng mai? 

3. Ha i n h o m n h a n to a n h htfdtng d e n 
t a n g trvt&ng t i n d u n g 

3.1. Nhom cdc yeu tdvimo 

+ Tdng trfidng GDP: anh hfidng eua tang 
trfidng kinh td ldn d l u tfi va tfi dd len nhu 
ctfu tin dung la vtfn d l da dfidc xem xet trong 
eae sach gido khoa v l kmh tfi' vi md. Md hinh 
IS-LM giai tMch: khi eo thay dfi'i v l tdng ctfu 
thi dtfu ttf hien tai tang Ifin va ky vong dtfu 
tu cung tang Ien*. He qua la khi kinh te' 

trong giai doan tang trtfdng eao tM nhu cau 
tin dung thUdng mai ciing tang Ien, nhat la 
vdi cac nfidc ma tin dung ngan hang la kenh 
cung cd'p vdn quan trpng cho nen kinh td. 
Cac mfi Mnh ly thuydt sau nay ve quan he 
gifla cMnh sach tien te va tang trUdng nhfi 
cua Bernanke va Gertler (1995), Borio, 
Furfine va Lowe (2001) da ehfing minh rdng 
sfi lae quan cao trong giai doan tdng trtfdng 
ndng ddn dd'n vifie tang nhanh gia cac tai 
san. Didu ndy gay ra sfi gia tang ddng vdn 
dau tfi eung nhfi gia cua tdi san the' chtfp. He 
qua la, doanh nghiep va hd gia dinh ed xu 
hudng tdng tieu dung va vay mUdn. 

cae nghien cfiu thfic nghiem eua Kai Gou 
va Vahram S. (2011) eho thtfy: t ang trtfdng 
kinh td' cd quan he chat che vdi tang trfidng 
tin dung ngan hang thfidng mai. Didu nay cd 
thd Meu la khi kinh te' phat trien, eac boat 
ddng kinh tfi' se di ln ra manh me hdn va 
ked theo dd la nhu etfu d lu tU vd nhu c lu tieu 

3. Tfic d6 giai ngan giai ngfln tang rflt nhanh chi trong 
vai man cufii nflm 2013 (tit 8,8% ngay I2-I2-20I3 Ifin 
12,51% ngay 31-12-2013) vfl cufii nflm 2014 vin la mpt 
cflu hoi khfing dfi tra l&i. 

4. Xem Mankiew (2009) Kinh tfi vi mfi, tii ban ldn 
thli 11, Worth Publishers. 
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dung gia tang. Do vay, tdng trfidng kinh te 
cao se cd tac dpng tich eiic dd'n tang trfidng 
tin dung eua eac ngan hang thfidng mai va 
ngfidc lai. Cae nghien cfiu eua Takas 
(2010), Bakker va Guide (2010), cung nhtf 
Abiad va cpng sfi (2010) eflng da chi ra kdt 
Iuan tfidng ttf. Tuy nhifin c l n Ifiu y Id: quan 
he gifia tdng trtfdng k inh te vd tang trfidng 
tin dung thfidng mang t inh 2 chie'u. Ndi 
each khac, bidn tang trfidng kinh te khfing 
hoan toan la bie'n ngoai sinh khi so sanh 
vdi bifi'n tdng dfi nd tin dung. 

+ Thi trfidng ehfing khddn: day cung la 
rapt kenh quan trpng de huy ddng von eho 
hoat ddng cua n i n kinh td' cung vdi kenh 
tin dung ngdn hdng thfidng mai. Trong bdl 
canh thfic tifin Vidt Nam, thi ddng vfi'n tfi 
cac ngdn hang thfidng mai la ye'u tfi' cd anh 
hudng de'n tang trtfdng cua thi trfidng 
chfing khoan, do viec sfi dung vdn tin dung 
cho cae hoat dpng kinh doanh chfing khoan. 
Trong giai doan thi trfidng chfing khoan 
phat trien raanh, thi nhu cau t in dung cung 
cao hdn, nfin tdng trfidng tin dung eung cao 
hdn. 

+ Thi trudng bat ddng san: d nhifi'u qud'c 
gia, thi trfidng bd't ddng san phu thudc kha 
ldn vdo tin dung ngan hang thUdng mai, 
nen thdng t r i m eua thi trtfdng ndy cd anh 
hfidng ldn ddn hoat dpng giai ngan cua eae 
ngan hang. Khi thi trfidng bat ddng san 
phat trien nhanh thi nhu cau nha d tang 
len, nhu e lu dau cd tang Ifin va do do tang 
trfidng tin dung cao hdn (Koyotaki va 
Moore (1997)). 

+ Lam phat cung la yd'u tfi' dfidc coi la ed 
anh hfidng ddn tdng dfi nd t in dung. Ly 
thuye't ve ehu ky kinh td eho rtfng trong 
giai doan tang trfidng ndng, thi lam phat do 
e l u kdo va cd quan he cung chid'u vdi t in 
dung do nhu e lu dtfu tu va tieu dung cao. 
Nghifin cfiu dinh ludng eua Kai Gou va 
Vahram S. (2011) cho tha'y, lam phat 
thfidng cd quan he eung chi lu vdi tdng tin 
dung, do trong giai doan lam phat cao vdng 
quay cua tien trong nen kinh te thfidng 

tang len va ngfidc iai. Tuy nhidn, he sd cua 
bie'n lara pha t nhd hdn 1 chfing td, lam 
phat mac du nhu ctfu t in dung danh nghia 
t ang Ifin nhfing cau t in dung thttc te tang 
cham hdn Iam phat (nha't la eua khu vtfc tu 
nhdn). Trong mpt so'trfidng hdp thi eac yeu 
td' nhfi gia dtfu, xud't nhap kh^u cung duflc 
dUa vdo phdn tich nhU nghifin cfiu cua 
Bakker vd Guide (2010) hay cua Barajas va 
cdng sti (2010). Viee dUa cac bien vi mfi ndy 
vao phan tieh thUdng dfidc sfi dung dd danh 
gia ye'u to' tae ddng de'n t ang trfidng tin 
dung gifla eac qud'c gia. 

3.2. Nhom cdc ye'u tovi mo 

Tfi'ng hdp cae nghien cfiu ly thuye't vk 
thtfe nghiem cd the ehi ra cdc ye'u td' vi mo 
ed anh hfidng dd'n boat ddng tin dung cHa 
cac ngan hang gdra: 

+ Kha nang huy dpng: ngan hang 1̂  
t rung gian ta i chinh nfin vide huy dpng tien 
gfii n h i l u hay it se tac ddng dfi'n kha nang 
cho vay eua ngan hdng. Ddy la vd'n de ma 
nghien cfiu eua Peek and Rosengren (1995) 
va nghidn cfiu eua Barajas va efing su 
(2010) da chi ra khi phan tich yd'u td tac 
dpng dfi'n thay dol dtf nd t in dung cua My. 
Nghien cfiu cua Barajas, Charai, Espinoza, 
va Hesse (2010) ve tdng trfidng tin dung 
eac nfidc Trung Dfing va Bdc Phi cflng cho 
thd'y kd't qua tfidng tfi. 

+ Chd't Ifidng tin dung: radt ngdn hdng c6 
ehat Ifidng tin dung tdt se ed nh i lu ed hoi 
dfi giai ngan cac khoan vay mdi hdn do dap 
fing dfidc cac yeu c l u v l ehuan mfie eua h6 
tho'ng ngdn hang. De do Itfdng chtft ltfdng 
t in dung thi ty Id nd xau la mdt bifi'n dai 
difin dfidc sfi dung nhfi nghifin cfiu cua 
Barajas, Charai, Espinoza, vd Hesse (2010). 

+ Quy mfl ngan hang: v l ly thuyet, ngan 
hang ed quy rad ta i san ldn, raang Ifidi rpng 
khdp se ed n h i l u cd hdi dd cho vay hdn la 
eae ngdn hang cd quy mfi nhd vdi mang Ifidi 
nhd hep. 

+ Ty sua't ldi nhudn: anh hfidng cua ty 
sua't Idi nhuan dd'n tang dfi nd t in dung 1̂  
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khdng de xae dinh rd rang. Trong bai vie't 
eua rainh, Mc Guire va Tarashev (2008) t im 
thd'y ty sua't Idi nhudn t ren vd'n chu sd hfiu 
(ROE) cd anh hudng tich cUc tdi t in dung. 
Song nghifin cfiu cua Berger va De Young 
(1997) cho rang: cae ngan hdng cd nang Ittc 
quan t r i kem vdi tdng tai san(ROA) thtfp la 
do hp s i n sang chd'p nhdn rui ro cao hdn. Do 
quan tri kem va t inh lieu linh vd sdn sang 
chtfp nhan rui ro, nen eac ngan hang ed ty 
sutft Idi nhuan tha'p thfidng cd tang trfidng 
tin dung cao, nhfing vi chat Itfdng tin dung 
kem nen kdt qua cuoi cting Iai khfing tfit. 

+ Hieu qua boat ddng: nhflng ngan hang 
cd bp may cong kdnh, chi phi ldn thudng 
kem kha ndng pha t t r ien khaeh hdng, vi 
vay hieu qua hoat dfing kem thi td'c dp t ang 
trudng t in dung se thtfp theo (Mc Guire va 
Tarshev (2008)). 

Ngoai eac yeu tfi' cd the quan sat dtfdc 
tren, cdn ed nhflng ye'u to' thudc ban than 
cac nhan hang nhtfng khd cd the quan sat 
dtfde dd ed dfl lieu phan tich nhtf : chid'n 
Ifidc kinh doanh, nang Ific cua nhan sfi, md 
Mnh td chfic boat ddng..., hoac khd ed the 
tinh toan dfidc so' lidu dai dien nhtf lai sutft 
cho vay vdi khaeh btfng. Viee sfi dung cae 
md Mnh phdn tich dinh Itfdng hidn dai se 
gdp phan giai quyfi't vtfn d l nhflng yeu to' 
khong quan sa t dtfde he't t rong ban thdn 
mdi ngan hang. 

4. Mo h i n h , diJf l i e u v a phtftfng p h a p 
p h a n t i c h 

De danh gia tdc dfing etta eae ye'u td de'n 
tang trfidng t in dung cua cac ngdn hang, 
bdi vifi't sfi dung md hinh hdi quy tuyfi'n 
tinh, vdi bie'n phu thudc la to'c dp tdng 
trfidng t in dung hang nam va eac bien dpe 
lap dUdc ehia t hanh 2 nhdm la cae yeu tfi'vi 
md va eae yfi'u to' vi rad. Md hinh tdng quat 
dUdc sfi dung trong bai cd dang sau: 

Y,t = a + A*X, + B*Z,t + e., (1) 

Trong dd: 

Y,i . tdc dp tang (giara) dU nd tin dung 
cua ngdn hang thfi i vao thdi didm t. 

X„ : la eac bie'n so dai dien eho eac yeu to' 
vi rafi thfi i tai thdi diem t. 

Zit : la cae bie'n sfi' dai difin cho cae yeu td' 
vi rad thfi i tai thdi didm t. 

a : Id vec td he sfi' ehan cua rafi hinh; A va 
B la vec td he sfi' hdi quy cua cac bifi'n. 

tit: la sai sd'. 

Theo nhtf phan tieh d phan 2, cae ye'u td' 
vi rafi dUde sfi dung trong rafi hinh (1) gdm: 
(i) tang trfidng kinh te'; (ii) bie'n lam phat (do 
bdng thay ddi cM so' gia CPI); (iii) thay do'i 
ehi sfi' VN index cua thi trfidng chfing 
khoan; (iv) thay ddi ehi so' gia bat dpng san. 

Cae yeu to' vi rafi thupe ban than cae ngan 
hang bao gdra: (i) thay dfi'i ve huy ddng t i ln 
gfii eua khaeh hang: Deposit_gr; (ii) nd xd'u 
trong radi ngan hang-NPL; (iii) ty sua't Idi 
nhuan tren vfi'n chu sd hflu (ROE); (iv) hieu 
qua hoat dfing kinh doanh (Efficiency); (v) 
Quy rad cua tiing ngan hang (SIZE). 

Ve ly thuye't thi yfiu td lai sud't cho vay 
eua tfing ngan hang cflng se anh hfidng dd'n 
tang trfidng tin dung tuy nhifin do lai sutft 
thfidng xuyen bid'n dpng va eflng khac nhau 
gifla eae khaeh hang nen viec Itfy lai sutft 
cho vay nao dai difin eho radi ngan hang 
trong thdi gian la mot nam la ra t khd. Do 
vlty trong bai vie't nay yfi'u to lai sutft cho 
vay khfing dfidc dfia vao md hinh phan tich 
ma dtfde coi nhtf la ye'u to' khfing quan sat 
dtfde. 

Do khdng cd so lieu cua toan bfi cac ngan 
hang thtfdng mai nen phan tich dinh Itfdng 
ehi dUdc thtte hien d pham vi 14 ngan hang 
ldn (ed 12 ngan hang thufic nhdm 1) ed dfl 
lidu cdng bd' cdng khai (xem phu lue)^. Cac 
dfl lieu vi md dUde Itfy tfi cac ngudn Tfi'ng 
cue thd'ng kfi, Bd xay dtfng, efing ty cd p h l n 
chfing khoan FPT. Dfl lieu vi md diidc t inh 
toan tfi so lieu trong cac bao cao thfidng 
nifin va bao eao tai chinh cua eae ngdn hang 
thfidng mai trong mdu giai doan 2007-
2013^. Tdm ttft v l eac bifi'n dai difin cho eae 
ye'u td' vi md, vi md va ngudn sfi' lieu dfidc 
gidi thieu trong bang sau. 
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BANG 2: Mo ta cac bien so trong mo hinh phan tich 

Bien so 

GDP_gr 

Inflation 

/VNIndex 

P_RealS 

Credit_gr 

Deposit_gr 

NPL 

ROE 

Efficiency 

Size 

Phuong phap tinh 

Tfic dfi tflng GDP hang nam 

Thay ddi Iam phat hang nam qua chi so gifl 

Thay d^i chi sfi Vnindex cufii nam so vfii ddu nflm 

Thay dfii chi sfi gia bflt dfing san hang nam 

Tfic dfi tflng (giam) du no tin dung hang nam 

Tfic dfi tflng huy dfing tut khach hang hang nflm 

Ty lfi no xflu trong tfing du no cua ngfln hang 

Ty suflt lcri nhufln trfin vfin chit so hiiu {ngay 
31/12) 

Chi phi hoat dfing/Tfing lcri nhufln hoat dfing 

Ty lft du no ciia ngan hflng/Tfing dir no cua loan 
mflu 

Nguon d o lieu 

Tfing cue thfing kfi; nifin giam thfing kfi hang nflm 

Tfing cue thfing kfi; nifin giam thfing kfi hang nam 

Cfing ty cfi phfln chihig khoan FPT 

Bfi xfly dutig 

BCTN, BCTC cflc NHTM* 

BCTN, BCTC cflc NHTM 

BCTN, BCTC cflc NHTM 

BCTN, BCTC cac NHTM 

BCTN, BCTC cflc NHTM 

BCTN, BCTC cac NHTM 

i 

i 

*: BCTN: Bflo cflo thucmg nifin; BCTC: Bao cao tai chi'nh; NHTM: Ngfln hang thUOng mai. 

Cae ehi sfi' thd'ng ke md t a mau dfidc gidi thieu trong bang sau. 

BANG 3: Cac chi so thd'ng k e cua m a u d a n h gia 

Variable 

Credit_gr 

G D P j r 

Inflation 

/VNIndex 

P.RealS 

Deposit_gr 

NPL 

ROE 

Efficiency 

Size 

Trung binh 

1,34 

105.93 

111,68 

96,87 

5,1 

1,36 

2,12 

17,94 

44,79 

7,28 

D610ch chu^n 

0,34 

0,64 

5,27 

37,24 

15,1 

0,37 

1,21 

8,25 

11.48 

8,03 

Thap nhtt 

0,77 

105,25 

106,04 

34,26 

-11,00 

0,76 

0,28 

1,02 

26,64 

0,19 

Cao nhd't 

2,66 

107,13 

119,90 

157,93 

35,00 

2,90 

6,10 

35,14 

73,20 

34.49 

Mfi hinh diy du dfidc dung de phdn tich cd dang sau: 

Credit_gr,t = a.̂  + |5iGDP_gr, + p^Inflation + |33AVNIndex,+ p^P.RealSt + p5Deposit_gr,t •-

IgNPL,, + %ROE,, + PaEfficiency.t + P9Sizeit+ e,t (2) 

Trong dd i = 1^14 va t = 2007 -r 2013, P la he sd cac bifi'n. 

5. Tfing du no tin dung cia 14 ngfln hang trong mflu nghifin ciiu chifi'm gfln 70 % tfing sfi dtr ncr tin dung thuong mai ciia 
cac ngfln hflng nflm 2013. 

6. Trong mflu diJ lifiu, chi thifî u 1 vai quan sal cua bi^n hen quan dfî n ngfln hflng nfing nghifip nflm 2013 nfin mflu dUdc 
coi la gfln nhu cfln dfii (panel strongly balanced). 
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Co n h i l u each fide Ifidng mfi hinh khae 
nhau. Phfidng phap ddn gian nhd't la 
phfidng phap binh phfidng tdi thidu thfing 
thfidng (OLS). Tuy nhien do dfl lidu dudi 
dang bang (quan sat ngan hang theo nam) 
nen bai vie't se sfi dung cac phfidng phap 
dinh Ifidng danh cho phan tich dfl lidu bang 
(panel data). 

PhUdng phap phan tich dfl lieu bang cd 2 
fiu diem ldn so vdi phfidng phap OLS. Thfi 
nhtft, dfl lieu bang cho cac ke't qua fide Ifidng 
eac cua tham sd trong mo hinh t in cdy hdn. 
Thfi hai, dfl lieu bang cho phep chung ta xae 
dinh va do Ifidng tdc dflng ma nhflng tae 
dpng nay khdng the dfidc xae dinh vd do 
Ifidng khi sfi dung dfi lieu cheo hodc dfi lifiu 
theo thdi gian. Die'u ndy rd't thudn ldi khi ed 
nhflng yfi'u td khdng quan sat dfidc nhfing ed 
tac dfing de'n ddl tfidng ctfn phdn tich. Cd hai 
phtfdng phap tfdc Itfdng dfl lifiu bang la: md 
hinh anh hfidng co' dinh va mfi hinh anh 
hfidng ngdu nhien. Cae kiera dinh thd'ng kfi 
se dfidc thfic hifin dd Ifia chpn mo htnh phu 
hdp nhtft^ Kfi't qua kidm dinh cho tha'y, 
khdng tdn ta i anh hfidng mang t inh cfi' dinh 
cua eac ngdn hang de'n tang trfidng tin 
dung. Vi vdy, bdi vie't se sfi dung phtfdng 
phap binh thtfdng tdi thidu tdng qudt 
(Feasible generalized leat square - FGLS) 
vdi tfdc Itfdng tac ddng ngau nhifin (Random 
Effect) eho dfl lieu bang, thay vi phtfdng 
phap OLS thfing thfidng. 

Ddl vdi fide Ifidng bang dang md hinh tae 
ddng ngdu nhien, phfidng phap nhan tfi 
Lagrange (LM) vdi kiem dinh Breuseh-
Pagan dfidc stf dung dd kidm chfing t inh phu 
hdp eiia gia thuyd't la tdn tai cua tac ddng 
ngtfu nhien tdi bifi'n phu thudc. Kd't qua 
kiera dinh cho thtfy, ed thd cfing nhan tac 
dpng ngau nhidn d mfic tin cay 10 %. 

Sfi dung test Nakamura cho thtfy, eae ye'u 
tfi' nhfi GDP, Iam phat, nd xau cd vtfn de npi 
sinh (endogeneity)vdi tang t in dung, nen 
vific stf dung cac phfidng phap fide Ifidng nhfi 
OLS hay FGLS cd the se kera hieu qua va 
khfing viing. Hdn nfia, tang trfidng tin dtmg 

nam nay ed thfi chiu tac ddng cua tang 
trfidng tin dung nam trfidc nen c l n dfia 
thfim ye'u td' nay vao mo hinh danh gia. Tuy 
nMfin dieu nay cd the ddn tdi Men tfidng ttt 
tfidng quan ma eac phfidng phap truyfi'n 
thd'ng khdng giai quye't dfidc. Vi vay, ngodi 
phfidng phap FGLS (cho fide Ifidng ngdu 
nhien), bdi vifi't nay se sfi dung phfidng phap 
fide Ifidng GMM (Generalized Method of 
Moments Phfidng phap md-men tdng 
quat), phfidng phap nay dfidc danh gia la 
hidu qua va tfil fiu trong viec kbdc phue eac 
Mdn tfidng da cpng tuye'n, tti tUdng quan va 
phUdng sai sai sfi' thay ddi trong md binh hdi 
quy hdn eac phUdng phap hdi quy vdi dfl lieu 
bang t ruy in thd'ng. 

Ngay ea trong did'u kifin gia thidt nfii sinh 
bi vi pham, phfidng phap GMM cho ra cac 
he sfi' fide Ifidng vflng, khdng chdch, phan 
phdi chudn va hieu qua. Dd la ly do chung 
tdi Ifia ehpn them phfidng phap nay de phan 
tich mfi hinh (xem thfira Arreallo va Bond, 
1991 va Blundel va Bond, 1998). 

5 . Ket q u a va b i n h l u a n 

Bang so' 4 eho thtfy ket qua eua phan tieh 
dinh lupng rafi hinh (2) btfng 2 phUdng phap 
FGLS va GMM. Ddi vdi phan tich sfi dung 
phUdng phap FGLS, kiera dinh Breusch -
Pagan/Cook —Weisberg dfidc thfic hien de 
nhan dang Men tfidng phfidng sai khdng 
ddng nhtft (heteroscesdasticity). Do md Mnh 
ed dtfu hieu eua hien tfidng nay nen cac fide 
Ifidng FGLS se dfidc didu ehinh bdng 
phfidng phap White (1980). 

Vdi phfidng phap GMM, cac kidm dinh 
Hansen vd Sargan v l dinh dang cua md Mnh 
eho thtfy, khdng tdn tai hifin tfidng dinh dang 
sai (over identification). Kidm dinh Arellano 
- Bond eflng eho thtfy, m6 hinh khdng tdn tai 
vtfn de tfi tfidng quan vdi sai phan bac nha't. 

Ke't qua phan tich dinh Ifidng eho thtfy 
nhflng nhan dinh kha thu vi: 

7. Xem thfim Green H.W. (2003) de bî t thfim v^ cac 
vfln dfi ky thuflt lifin quan. 
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Thd nhdt, tang trfidng kinh td cd anh 
htfdng manh de'n tdng trfidng tin dung dung 
nhu ly thuyet da chi ra (dau (+) va cd y ngMa 
thd'ng ke cao cua bie'n GDP_gr trong phUdng 
phap FGLS va GMM). Vi vay, ed the ky vong 
tang trudng kinh td tfi nam 2015 khdi sde 
hdn se tao die'u kien thuan ldi eho tang 
trfidng tin dung eua eac ngan hdng thUdng 
mai d Viet Nam. NgUdc lai, ne'u dfi bdo kinh 
te' vi rad chfia cd thay ddi ldn tM ciing can ed 
sfi dilu cMnh cMnh sach tien td phu hdp, 
nhd't la cM tieu ve tdng tin dung thfidng mai. 

Thti hai, lam phat Id ye'u tfi' vi rafi cd tac 
ddng den tang trfidng tin dung. Dd'u dfidng 
eua bie'n lam phat cho thay, quan he ciing 
chieu gifla lam phdt vd tang trfidng tin dung. 
Cd the ndi, giai doan vfia qua d Viet Nam, 
khi Iam phat tang (ed nguyen nhan do cau 
tieu dung nfii dia tang) tM nhu cau tin dung 
eung cao hdn. Tuy nhidn, trong cac md Mnh 
tM he so' cua bifi'n sd' Iam phat rd't nhd so vdi 
1, nen tang tin dung chu yeu Id do cau tidn 
danh ngMa tang theo lara phdt. 

Thd ba, khi thi trfidng chfing khoan cd 
tang trfidng tM nhu e lu tm dung cting se 
tdng cao. Kdt qua nay cd the giai tMch la, thi 
trfidng ehfing khoan la phong vfl bieu eho hoat 
ddng cua doanh ngMdp, nen kM VNIndex tang 
cflng the hien k^ vpng cua doanh ngMep vao 
nen kinh te' tfi't hdn nen ed nhu e lu vay von 
tdng raanh hdn. Tuy nMen eiing c ln lifu y, 
ne'u tang trfidng tin dung eao eiing cd the la do 
nhu elu dau cd vao thi trfidng chfing khoan. 

Thd tli, he sfi' cua bien gia ca btft dpng san 
cd y nghia thdng ke cho thtfy, thi trfidng btft 
ddng san cd quan he chat che den giai ngan 
tin dting. He sd dfidng eua bie'n nay phan anh 
sfi len xufi'ng cua thi trfidng btft dpng san cd 
tac ddng cung ehieu de'n tdng trfidng tin 
dtmg. Kd't qua phan tieh cho thay, neu thi 
trfidng btft dpng san chua thtic sfi tfra len tM 
cung se anh hfidng khdng tdt dd'n kha nang 
tdng tin dung ngan hang.Song khong the ke't 
ludn day la tinh hinh td't hay khdng tdt, vi ed 
the khi thi trfidng btft dp i^ san tang gia tM 
ngfidi vay tifi'n nMdu hdn, vi dau ed nMe'u hdn. 

BANG 4: Ket q u a p h a n t i c h d i n h Ifidng 

Phuong phap 

Bien giai thich 

L.Credit_gr 

GDP_gr 

Inflation 

AVNIndex 

P_RealS 

Deposit_gr 

NPL 

ROE 

Efficiency 

Size 

He s6 Chan 

S6 quan sat 

R-squared 

Random effect 
(FGLS) 

Credit_gr 

0,032» 

(0.043) 

0.026**» 

(0.007) 

0,005«*» 

(0.001) 

0.006*** 

(0,001) 

0,438»»» 

(0.116) 

-0,039»* 

(0,017) 

-0.005* 

(0.002) 

-0,006»*» 

(0,002) 

-0,002 

(0.001) 

-5.671 

(4,410) 

97 

within = 0,69 

between = 0,73 

ovendl = 0,69 

GMM 

Creditjgr 

0.030 

(0.059) 

0,141»*« 

(0.047) 

0.014* 

(0.008) 

0.004*" 

(0,001) 

0,009«" 

(0,002) 

0,485«" 

(0.0736) 

-0,028* 

(0,018) 

-0,001 

(0,003) 

-0.003* 

(0.002) 

0,001 

(0.003) 

-16.05*** 

(4,743) 

83 

Ghi chu: (i) L.Credit_gr - bifn tfljig tin dung tr̂  mOt 
nflm; (ii) gia tri sai sfi chu^ 6 trong ngoac; (iii) ***, **. 
* Ifln luot cho bifit miic y nghia 1%, 5 % va 10 %; (iv) 
mfi hlnh FGLS dupc irfic luong cfi dî u chinh bflng 
phuong phap White (1980) d̂  khfle phuc hifin tiioî  
heteroscesdasticity. 

Ket qua phan tich ciing cM ra tae dpi^ cua. 
eac yeu td thufic ban than tfing ngdn hang den 
tang trudng tin dung. 

Ro rang, nd'u chtft Ifidng cac khoan vay t^ 
tM eac ngan hang se cd nMlu cd hfii de giffl 
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ngan hdn. Dieu nay thd Mfin d bidn sd NPL cd 
dtfu (-) vdi tang trfidng tin dung vtf ed y ngMa 
thdng kd d ea 3 md hinh phan tieh.Vi vay, giai 
quydt nd xtfu la mfit bidn phap rtft c ln tMet dd 
gdp p h l n Iam tang tm dung ngan hang. Hudng 
di eua chinh sdch t i ln te Mdn nay trong giai 
quyet nd xau c ln tiep tuc dtfdc tang ctfdng dfi 
phuc vu muc tieu eai tMdn tang trUdng tin 
dung. 

Yeu to' thfi hai ed anh htfdng de'n tdng tm 
dung cua mdi ngan hang Id kha nang huy ddng 
vdn tfi khaeh hang. Dtfu (+) va cd y nghia 
thd'ng ke cua bie'n Beposit_gr cho thtfy rd nhan 
xdt nay. Ket qua nay ciing cd ham y la ne'u 
ngan hang nao huy ddng kdm ma lai ed toe dp 
tdng trfidng tin dung cao tM can phai dfidc 
xera xdt vtf Ifiu y nham trach vide gay ra nhiing 
btft fi'n tren thi trfidng tifi'n tfi hen ngan hang. 
Kd't qua nay kh^ng dinh lai ke't qua phdn tich 
theo rad hinh OLS cua Nguyfin Thfiy Dfidng 
(2011). 

Tifi'p theo Id yeu td nang Ifie quan tri hoat 
dfing eua tiing ngan hang trong dd cd quan ly 
ve cM pM boat dpng. Ke't qua phdn tieh dinh 
Ifidng eho thtfy, ty Id cM pM boat dpng cao se cd 
anh hudng xtfu ddn tang trfidng tin dung (bifi'n 
sd Efficiency cd dd'u (-) va y ngMa thdng ke 
trong ca 3 md hinh phan tieh). Cac ngdn hang 
cd bp may cdng kenh, ty le cM pM boat 
dpng/doanh thu boat ddng ldn tM kha nang 
tdng tin dung se kera hdn eac ngan hang cd bd 
may boat dpng Mdu qua. 

Cd radt nhan xet thu vi khac la quy md eua 
ngan hang khdng cd quan he chat tdi tang tin 
dung. Dilu ndy the Men d ket qua phan tich 
cho thd'y, bifi'n quy md dU nd tin dung khdng cd 
y ngMa thd'ng ke vd dtfu cua bie'n cflng khong 
vflng khi test vdi cae phfidng phap khae nhau. 

Ket qua phan tich ciing eho thay, tang 
trudng tin dung ndm trUde ciing la ye'u to' cd 
anh hudng tich cue ddn tang tm dung nam sau 
nhfing khdng thdt ro rang (dtfu + nhfing khdng 
cd y ngMa thdhg ke). 

Phdn tich ciing cho thay, quan he gifia ty 
sutft Idi nhudn ROE vd tang trUdng tin dung cd 
quan hd ngfidc cMlu - phu hdp vdi gia thuyet 

«moral hazad», song quan he nay khdng viing 
(kfi't qua khfing cd y ngMa thd'ng ke vdi phfidng 
phap GMM). Cd t h l mpt phan Idi nhudn cua 
cac ngan hang giai doan nay khfing phu thupc 
vao hoat dfing tin dung rad den tfi eac boat 
dpng khac. Ke't qua nay eflng tfidng ddng vdi 
ngMdn cfiu eua Nguyfin Thuy Dtfdng (2011) 
kM ma ROE khong cd y ngMa thd'ng kfi vdi 
tdng tin dung cua mdi ngdn hang. 

6. Ket Iuan va gcti y ch inh sach 

Mpt vai gdi y chinh saeh cd the rut ra tfi 
ngMdn cfiu nay: 

Thd nhdt, tang trfidng kinh tfi' va tdng dtf 
nd tin dung ed quan he chat ehe. Do do trong 
giai doan thtic Men binh dn kinh tfi' vi md, 
Mem chfi' tang trtfdng qua ndng tM cln chtfp 
nhan mdt mfic tang trfidng tin dung thtfp. Viee 
xac dinh cM tieu tin dung c ln dfia trdn phdn 
tich, ddnh gid can trpng va khdng nen chay 
theo thanh tich. NgMfin cfiu ciing eho thtfy, 
Iam phat cd tae dpng tdi tang tin dung, do vay 
ne'u coi Mim chfi' lara phat la ttu tien tM ciing 
c ln chtfp nhdn sfi suy giam eua ttfng trfidng dfi 
nd tin dtmg. 

TTiit hai, trong bm canh mfit nfi'n kinh tfi' 
dang phat tridn va nhie'u thfing tm v l tai ehinh 
ngan hang, doanh ngMdp cdn chfia minh baeh, 
dd giara nguy ed bong bdng bat ddng san va 
ehiing khoan ciing c ln chtfp nhan sfi suy giara 
cua tang trudng tm dung. CM kM thi trfidng 
bat ddng san va chting khoan phan anh dung 
nhu c lu that eua nfi'n kinh tfi' tM nhu clu vfi' 
tin dung radi cd the tang len. 

Ngan hang nha nfidc eiing c ln xay dfing cac 
cM tieu dd kiera soat tdt hdn tinh trang cho 
vay btft ddng san va vay d lu tU chfing khoan. 
Ket qua ngMen ctfu cho tha'y, trong nhiing 
nam qua du cde ngdn hang d lu tuyen bfi' ifu 
tien cho vay san xutft, song dfi nd tin dung 
tang cao kM ed bong bdng chtfng khoan, bat 
ddng san eho thtfy dilu ngfidc Iai. 

Thit ba, c ln tie'p tuc dtfy manh qua trinh xfi 
Iy nd xtfu eua eae ngtfn hang. Kdt qua phan 
tich dinh lUdng da khang dinh, nd xtfu cao se 
can trd hoat ddng giai ngan tin dting binh 
thfidng. CMnh phu ctfn khuye'n kMch cac ngan 
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hang tti xfi ly nd qua cac cfing ty quan Iy tai 
san hoac ban Iai nd xau, xay dung khudn khd 
phap Iy cln tMdt cho xfi ly hoan toan nd xtfu, 
phat tridn thi trfidng mua ban nd... Vi mdi 
ngdn hdng cd ty lfi nd xau khae nhau nen de 
cai tMen tdng txfidng tm dung can cd bien 
phap rifing che tfing ngdn hang. Xem xet chat 
Ifidng quan tri ngan hang, kha nang huy dpng 
vfi'n va Meu qua hoat dpng la nhiing chi dau 
quan trong kM xac dinh kha nang giai ngan 
cua tiing ngdn hang. 

NgMen cfiu nay van edn rapt vM diem han 
ehe' nhfi: sd' Ifidng ngdn hang trong radu chfia 
the bao gora todn bd cac ngan hang thfidng 
mai, ydu td' lai sud't eho vay cua cae ngdn hdng 
chfia dfidc xem xet rifing do tMe'u sfi' hfiu. Cae 
ngMen cfiu sau hdn trong tfidng Iai se cd the bd 
sung nhiing vd'n d l nay./. 
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Phu luc: Danh sach cac ngfln hflng thucmg mai trong 
nghifin clhi ^ 

Ten ngan hang 

Ngfln hang Nfing nghifip va phat tri^n 
nong thfin 
Ngfln hang TMCP Dflu tu vfl phflt Iri^n 
Ngfln hang TMCP Cfing diucmg Vifit 
Nam 
Ngan hang TMCP Ngoai thucing Vifit 
Nam 
Ngfln hflng TMCP Xuflt nhflp khiu Vifit 
Nam Eximbank 
Ngfln hang TMCP Ky thuang Vifit Nam -
Techcombank 
Ngfln hflng TMCP Qufln dai 

Ngfln hflng TMCP A Oiflu 
Ngfln hang TMCP ^ Gfin IhUOng tm 

Ngfln hflng TMCP Dfing A 
Ngfln hang TMCP Hang hai Vifit Nam 
Ngfln hang TMCP Vifit Nam thinh vugng 

Ngfln hang TMCP Qufic tfi 
1 Ngfln hang TMCP Kiai Long 

Mfl ky hi£u 

ARC ] 

BIDV i 

ICG 1 

VCB 1 

EIB ^ 

TCB ' 

MBB ' 
ACB '• 

SIB ^ 
DAB ' 

MSB ^ 

VPB 
VIB 
KLB ' 
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