
Ta do hoa can cdn von va tinh trqng "sai lech 
kep" cua he thong ngan hang Viet Nam 

NGUYEN HONG YEN 

r ai Viet Nam, dd co khd nhiiu cdc nghien ciiu dinh tinh vd dinh liidng vi tii do hda tdi 
chinh ndi chung vd tU do hoa cdn cdn vdn noi rieng. Tuy nhien, cd the noi, cdc nghien 

ctiu ve tdc ddng cua tti do hoa cdn cdn von tdi "sai lech kep" cua he thong ngdn hdng thUdng 
mai Viet Nam Id khong nhiiu, ddc biet Id cdc nghien ctiu dinh lUdng. Chinh vi vay, tdc gid dd 
thiic hien nghien ctiu dinh lUdng diia tren md hinh kinh te liidng dUdc xdy dtfng bdi UlucAysun 
(2006) nhdm kiem chiing cho trUdng hdp Viet Nam. Ket qud ciia nghien ciiu cho thdy: md ctia 
cdn cdn vdn cd tdc dong Idm gia tdng sai lech kep cua he thong ngdn hdng thUdng mgi Viet 
Nam. Bo la noi dung md tdc gid gidi thieu tdi doc gid. 

"Sai lech kep'" t ren bang can dd'i ciia cac 
ngan hang thUdng mai (NHTM), cac chu the 
kinh te la khai niem dUpc nhdc de'n kha 
nh i iu trong cac nghien ciiu thiic nghiem ve 
cudc khung hoang tai chinh - t i l n te d cac 
nudc Chau A nam 1997 - 1998 cua cac tae 
gia: Krugman (1998); Corsetti va Roubini 
(1998b); Chang va Velaseo (1998); Chang va 
Velasco (1998a, b va 1999); Demirgue Kunt 
va Detragiache (1997); Eichengreen va Rose 
(1998); Yoshitomi va Ohno (1999) va 
Yoshitomi va Sayuri (2000). Dac biet trong 
nghien citu "Ly thuyet v l khung hoang can 
can vd'n kieu Chau A", Yoshitomi, Masaru va 
Kenichi Ohno, 1999- 2000 da eho tha'y rd: tu 
do hda ta i ehinh, md cita can can vd'n t rong 
bdi canh nen k inh te' cdn n h i i u ba't cap, he 
thd'ng ngan h a n g ye'u kem se khien n I n 
k inh te' t hu hiit lUpng Idn vd'n ngoai td, 
ngdn b a n vao sit dung t rong nUdc bang ndi 
te vdi thdi gian dai ban , ddn tdi gia t ang 
ddng thdi ca sai lech ky han va sai lech t i l n 
te t ren bang can dd'i ke' toan cua cac NHTM 
mpt each nghiem trong va la nguyen nhan 
gay ra khung hoang. 

1. Luan cii c a n k i em chufng 

Thiic td' cho thay, n In kinh td' Viet Nam it 
nh i i u da bi anh hudng bdi 2 cudc khiing 
hoang: khung hoang tai chinh - t i l n te 0 

Chau A nam 1997 - 1998 va khung hoang 
kinh td'the'gidi tii nam 2008 trd lai day. Didn 
bid'n can can vd'n cua Viet Nam trong 2 giai 
doan nay cho tha'y cd nhieu "va'n de"". 

Nam 1996 - 1997, mac du cac giao dich 
vd'n cua nen kinh te' Viet Nam chua dupe 
"md" mdt each ddy du, nhUng trong thiic td' 
cac NHTM Viet Nam vdn bao lanh thanh 
toan L/C cho cac doanh nghiep trong nUdc. 
Khi de'n ban thanh toan, cac doanh nghiep 
trong nude khdng t ra dupc np (tien hang) cho 
chu nd nUde ngoai^, ngan hang phai ditng ra 
t ra thay. Dieu nay da ddn tdi cudc "tieu 
khung hoang" do bao lanh thanh toan L/C 
t ra cham cua cac NHTM Viet Nam. 

Giai doan thi trudng chUng khoan sdi 
dong (nam 2006 - 2007) kd't hdp vdi vide "md 
ct£a" mpt so giao dich vd'n vao, t rong dd cho 
phep tie'p nhan dau tU gian tid'p nUde ngoai. 
Can can vd'n va tai chinh giai doan nay thang 
du k h a Idn, the' h ien ludng vd'n vao n h i e u . 

NguySn Hdng Y^n, TS., Hoc vi6n Ngdn hang. 
1. Tinh trang dCng then xay ra sai lech ky han (huy 

dflng ngan han, cho vay dai han) va sai lech tien le (huy 
dOng ngoai 16, cho vay bdng n6i te) tren bang cdn doi tdi 
san. 

2. Ve ban ehd't thi ddy Id hinh thiic "lach lual" d^ cac 
doanh nghiep vay no nudc ngoai mac dii cdn can v6'n 
chua dupc md d giai doan na> 
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TU do hda cdn cdn von 

Den cud'i nam 2007 dau nam 2008, cudc 
khung hoang kinh td' the gidi nd ra, Viet 
Nam khdng the khdng bi anh hudng. Lupng 
Idn vd'n ngoai (dudi hinh thai ddu tU gian 
tid'p) da dupc n i t ra*. He thd'ng ngan hang, 
tai chinh Viet Nam sau dd gap ra t nhieu khd 
khan d giai doan 2008 - 2011. 

Qua didn bien can can vd'n nhU vay, cau hdi 
dat ra la; lieu rdng ddng vd'n vao thdng qua cac 
NHTM d Viet Nam cd la nguydn nhan gay ra 
"sai lech kep" va la nguydn nhan khid'n he 
thd'ng ngan bang - tai chinh bi chao dao trong 
thdi gian qua? Dd' ly giai cho thdc mdc nay, tac 
gia thUe hi^n nghidn citu dinh lupng kiem 
chitng cho trUdng hdp Viet Nam vdi luan cU 
edn kilm dinh la: ludng vd'n vao qua cac 
NHTM d Viet Nam la nguydn nhan lam gia 
tang tinh trang "sai lech kdp" tren bang can 
ddl ke'toan ciia cac NHTM Viet Nam. 

2. Mo h i n h va c a c bie'n so' dxidc svi d u n g 

De thiic hien kiem chitng gia dinh ciia 
minh, tac gia dua tren md hinh cd sd xay diing 
bdi UIuc Aysun (2006)^ trong cdng trinh nghien 
citu: "Determinants and effect of maturity 
mismatch in emerging markets: evidence 
from bank level data" (Cac nhan to' xac dinh 
va tae ddng cua sai lech ky ban d cac thi 
trudng mdi ndi: diia trdn cd sd dii lieu cua 
ngan hang). 

Mismatch = P + P Capital inflows + 

Control variables (1) 

Trong do: mismatch: sai lech (ky han/tien 
te): Capital Inflows: ddng vd'n vao; Control 
Variables: cac hidn kidm soat. 

c a c bie'n phu thupc ehi sU sai lech 
(mismatch) se duoc thay thd' dd kidm dinh 
lan lupt cho sai lech ky han va sai lech tien 
te. Bien dpc lap thd hidn ddng vd'n vao qua he 
thdng ngan hang se dupe thiic hidn kiem 
chitng cho luan cit da neu. Cac bid'n kiem 
soat khac dUde sit dung nhU nhau cho tiing 
md hinh chi tiet the hien cac dilu kien nen 
tiing cua kinh te vi md. 

• Bien "Sai lech ky ban"; Idn lUdt dUdc 

kiem chitng la: 

QR (Quick Ratio) - ty Id thanh toan tUc 
thi: dupc t inh bang tdng t i ln mat va cac 
khoan tUdng dUdng tien chia cho cac khoan 
nd ngdn ban. Chi so' nay thd hidn kha nang 
dap Ung titc thi cac nhu edu rut vd'n cua ngan 
hang. 

CR (Current Ratio) - ty Id thanh toan 
nhanh: dUpe t inh bdng td'ng tdi san ngdn ban 
chia cho np ngdn ban. The hidn kha nang 
dap Ung nhanh nhu cdu n i t vd'n trong ngdn 
ban ciia ngan hang. 

Cac bie'n nay dUde lua chpn nhdm dai dien 
cho "sai lech ky ban" la do day la cac ty le tb i 
hien sii sdn cd cua cac tai san ngdn hgn 
nhdm dap Ung nhu cdu thanh toan (nit tiln) 
trong ngdn ban cua cac khoan np phai tra. 
Do vay ty Id nay cang cao (cang tid'n gdn dd'n 
1) cang the hien kha nang dap itng cua tai 
san so vdi np ngdn ban la td't bay "sai lech k j 
ban" cang thap. 

• Bid'n "sai lech t i ln te": Idn lUpt la; 
Bie'n BCM: ty le sai lech tien td tren 

bang can ddl cua ngan hang. Ty le nay dUpc 
tinh bang ty le ddla hda tien vay (CD: Credit 
Dollarization) trif ty Id ddla hda tien giti (DD: 
Deposit Dolarization). 

BCM = CD - DD 

Trong dd: CD: ddla hda t i ln vay = du np 
ngoai te/tdng du nd; DD: ddla hda tien giti = 
vd'n huy dpng ngoai td/tdng ngudn vd'n huy 
dong. 

- Bid'n OCM: ty Id sai lech tien td td'ng the 
dupe t inh bdng ty Id sai lech t i ln td cua ngan 

3. Bao cdo thdng kfi can cdn thanh todn qu6c le' cua 
Viet Nam, 2008-2010. 

4. Uluc Aysun (2006) da thuc hien ki^m chiing ludn 
cii: dong v6'n vao nhieu lam gia tang sai lech ky han trong 
bang cdn ddi ciia cac NHTM. Ong thuc hifin nghiSn cihi 
kie'm chutig cho 214 ngdn hang a 18 thj trudng mdi n6i theo 
s6 lieu nam rir nam 1990 den nam 2004. Kê l qua nghien ciiu 
da chi ra rdng cd m^i lifin he cung chi^u gifla sai lech ky han 
va dong von vdo. Qua dd khang dinh: ddng vdn chay vdo 
ddn dSn m6t su gia tang ngudn vdn ngdn han tai ngdn hdng 
va cd su dich chuyen ca cdu ngudn vdn tir ddi han sang ngdn 
han. Dieu ndy lam gia tdng "sai lech ky han" trong bang cdn 
doi ciia cac NHTM. 
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Ill do h6a cdn can vfifn ... 

hang (BCM) cdng vdi ty le sai lech tien td 
tren bang can ddi cua cac doanh nghidp -
FCM (Firm Currency Mismatch). 

OCM = BCM + FCM 

Trong do: FCM: la ty le sai lech t i ln te cua 
doanh nghiep vay vdn = ty Id thu nhap bdng 
ngoai td cua cac doanh nghidp (RD - real 
dollarization) - ty Id ddla hda tien vay (CD). 
Hay: FCM = RD - CD, vdi RD la ty le thu 
nhap bang ngoai te cua cac doanh nghiep = 
xua't khdu/GDP. 

• Bie'n ddc lap the hien ludng von vao qua 
hd thd'ng NHTM 

DBNFL_GDP (Deposit Bank Net Foreign 
Liability/GDP) ̂  Ty le tdi san np nude ngoai 
rdng cua he thd'ng ngan hang trdn GDP. Nhu 
vay, bid'n nay mang gia tri dUdng (+) the hidn 
vd'n vao rdng va ngUdc lai. 

" Bid'n kidm soat khac 

Nhdm bie'n nay cd y nghia thd hien n I n 
tang kinh te' vi md, cac bid'n so' kinh te' vi md 
nhU: Iai sua't, lam phat , ty gia, t ang trUdng, 
tham hu t can can vang lai ciing nhu nen 
tang ta i chinh cua qud'c gia the hien d bie'n so' 
"dd sau tai chinh". Cac nhan to' nay cd tac 
dpng tdi t inh hidu qua eua ddng vd'n chay vao 
nen kinh te. Do vay, ben canh nhan to' chinh 
la ddng vd'n vao qua hd thd'ng NHTM se tac 
dpng lam tang "sai lech kep" thi cac nhan to' 
trong noi tai nen k inh td' se la mdi trUdng cd 
the ki'ch boat them hoac lam giam mite dp tac 
dpng eiia vd'n vao tdi "sai lech kdp". 

LUu y: cac bie'n sit dung trong md hinh 
dupc lay ca tuf ngudn bang can ddl kd' toan 
(Balance Sheets) la bao cao thdi diem va la'y 
tii can can thanh toan qud'c te' (Balance of 
Payments) hay He thd'ng tai khoan qud'c dan 
(SNA) la bao cao thdi k^. Do vky, de dam bao 
sU nha't quan giUa sd'lieu thdi didm cua bidn 
phu thupc vdi so' lieu thdi ky ciia bie'n giai 
thich. PhUdng phap ddng nha't hda kieh cd 
(common size) dupc sit dung bang each: cae 
bid'n thdi didm dUdc danh gia theo ty trpng 
( thanh phdn trdn tdng the), cac bid'n thdi ky 
dUdc t inh t ren cd sd gia tri rdng chia cho 

GDP ciia qud'c gia de cd dupc ty Id phdn t ram 
(%). Tuy nhien ddn vi thd'ng nha't sit dung 
trong md hinh nay dUpc quy dd'i theo ddn vi 1. 
Tiie 100% nhan gia tri la: 1; 10% = 0,1. 

3 . Kiem d i n h chuo i so' l ieu va liia c h o n 
phiitfng p h a p \ictc liictng 

Khac vdi Uluc Aysun (2006), dd dieu kien 
tie'p can so' lieu vi md cho tUng NHTM d Viet 
Nam la rdt khd khan, nen tac gia sit dung md 
hinh nay dd kiem chUng tren sd'lieu tdng hpp 
cua toan he thd'ng. Do vay, de liia chpn 
phUdng phap ude lupng td't nha't, trudc tidn 
chiing tdi thiic hidn kiem dinh chudi so" lieu 
dupe Sit dung. 

Chudi so' lidu dUdc sit dung cho trUdng hpp 
Viet Nam la chudi so' lieu thdi gian (time 
series) tii quy 1 nam 1995 dd'n quy 2 nam 
2011. Cac so' lieu nay la chudi so lieu vi md 
dupe lay tit bp sd' lieu Thd'ng ke tai chinh qud'c 
te' dUdc dang tai cdng khai trdn trang web cua 
Quy t i ln te qud'c te (IFS - IMF) tU quy 1 nam 
1995 dd'n quy 2 nam 2009, chudi so' lieu cho 
quang thdi gian cdn lai (tit quy 3 nam 2009 
dd'n quy 2 nam 2011) dUdc tinh toan tii cac 
bao cao thd'ng ke, bao cao nghidp vu thu thap 
dupc tit Ngan hang Nha nUde Viet Nam. 
Ngoai ra, cac so' lieu vi md nhu lam phat 
(CPI), tang trudng (GDP) dUdc la'y tix ngudn 
du lieu cua Td'ng cue Thd'ng kd Viet Nam 
(GSO). 

Trdn cd sd do, bp so' lidu bao gdm nhQng 
chi so' the hidn "sai lech ky han", "sai lech 
t i ln td" ciing nhU the hidn cac ddng vd'n vao, 
dac biet la ddng vd'n vao qua cae NHTM va 
cac bid'n so' kinh td' vi md da dUdc sit dung dd 
kiem chUng t inh dCfng ciia cac bid'n bdng 
phUdng phap ADF (Augmented Dickey-FuUer). 

5. C ĉ bie'n the' hien dong v6'n vao dudi dang tdng die 
can cdn v6'n vd tai chi'nh (KA_GDP - Capita! 
Account/GDP) vd dong vi5n ddu tU true ti^p (NPL_GDP -
Net Portfolio Liabilily/GDP) cung duoc thuc hien hdi quy 
nham kie'm dinh md rdng (Robustness checks) nhung kei 
qua cho ihdy khftng co y nghia. Dieu do khdng dinh chdc 
chdn hon cho viec lua chon bie'n de kiem dinh la dong 
vd'n vao qua hfi thd'ng NHTM 
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TU do hda can can vdn ... 

Kit qua kiem dinh cho thay tat ca cac dii 
lieu deu dam bao t inh dUng d mUc dang tin 
cay khi gia tri tuyet ddi |x| Idn hdn gia tri t d 
cac mUc y nghia 1% cho CR, CAG, CPI, DEP, 
GGROWTH; 5% eho cac bien BCM, DBNFLG 
va 10% cho cac bie'n OCM, QR, LRATE. 

De kidm chUng tac ddng cua ddng vd'n vao 
qua he thd'ng NHTM va cac bie'n kiem soat vi 
md tdi "sai lech ky han" va "sai lech tien te". 
bai vidt sit dung pbUdng phap Ude lupng bdi 

BANG 1: Ke't q u a k y 

quy tuye'n t inh OLS. Sd di nhU vay vi ta't ca 
cac bid'n deu da dUdc kiem ngiiidm tinh ditng 
va dam bao d iu ditng d miic y nghia dang tin 
cay nen md hinh OLS la phii hdp va khdng c6 
hien tUpng hdi quy gia mao eho md iiinh nay. 

4. Ke't q u a ky vong 

DUa vao khudn khd ly thuyet va cac 
nghien cUu thiic nghiem, cac ke't qua k;̂  vpng 
cho mdi quan he giUa cac bid'n phu thupc doi 
vdi bid'n ddc lap dupc md ta theo bang sau: 

vong cho m o h i n h (1) 

Kei qua ky vpng 

DBNFL-GDP 

Ddi vdi "Sai lech ky han" 

(-) Khi DBNFL-GDP tang se \hm giam QR 
vd CR (dieu ndy cd nghta Id lam cho sai 

16ch ky han tang). 

(-) Thang dir can cdn vang lai tdng th^ hien 
dieu kien kinh te' td't len cdc ngdn hang cd 
xu hudng giam Idi san ngdn han lam QR 
vd CR giam hay "Sai iSch ky han" cd xu 

hudng tdng. 

(+) Lam phdt tdng cd tac ddng lam tang tai 
san ngdn han khie'n QR vd CR tdng hay 

"sai lech ky han" giam. 

(-) Lai sud't tdng khie'n cdc ngdn hdng cd 
xu hudng giam cac tai san thanh todn 

nhanh khie'n QR va CR giam hay "sai lech 
ky han" tdng. 

GDPGROWTH 

(-) GDP tdng the hien dieu kien kinh te tot 
len. cac ngdn hang cd xu hudng giam tai 

san ngdn han lam QR va CR giam hay "sai 
lech ky han" co xu hu^g tdng. 

(-) Dd sdu tai chi'nh tang thi hien co hdi de' 
da dang hda danh muc va phdng ngira nii 
ro cao khie'n QR va CR cd xu hudng giam 

=> "sai lech ky han" tdng. 

Ddi vdi "Sai lech tien te" 

{+) Khi DBNFL-GDP tdng se 1dm cho sai 
lech tien te tang. 

(-f) Thang ducdn cdn vang lai tdng th^ 
hien dieu ki^n kinh te td't len cac ngdn 

hang CO xu hudng tdng "sai lech ti^n tfi". 

(-) Lam phat tang cd tac ddng 1dm "sai 
lech ti^n te" giam. 

(-) Dong ndi te mdt gia khie'n cdc ngdn 
hang cd xu hudng giam "sai lech ti^n te". 

(+) Lai sudt ndi te tdng khie'n cac ngdn 
hang cd xu hu^g tdng sai lech ti^n it. 

(+) GDP tang the hien dieu kien kinh t^ t6t 
len, cac ngan hang cd xu hudng tang "sai 

Idch ti^n te". 

(+) Dd sau tai chfnh tang th^ hien co hdi 
de da dang hda danh muc vd phong ngira 
rui ro cao, khie'n chi phf ndm giu "sai lech 

ti6n te" tha'p nSn cdc ngdn hdng cd xu 
hudng tang sai lech ndy. 

5. Ke't q u a hoi q u y 

5.1. Tdc dong cua tdi sdn nd nUdc 
ngodi rong cda he thdng NHTM tdi 
"sai lech ky hqn" 

Kdt qua tren bang 2" cho thay cae md hinh 

gia tri R^ rat cao, lan lUdt la: 0,967930 vk 
0,972354 va Prob (F-Statistic) cd gia tri rdt 
nhd gdn bdng 0. 

6. Cac ddc gia co quan tdm d̂  nghi lien he vdi tie gia 

dupc kidm ehUng ra't dang tin cay khi nhan dti cd thdng tin chi tî t v£ ke't qua ciia md hinh. 
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TU do hba can can vdn ... 

BANG 2: Tac d o n g cua t a i s a n n d niidfc ngoa i r d n g ciia he t h o n g n g a n h a n g d e n 
sa i l ech ky h a n 

c 
DBNFL-GDP 

I^TCA-ODPT 

CPI 

3 1 GOROWTH 

LRATE 

M2-GDP"" 

Observations 
R-squarvd 
Adjuster! R-s(|iitire(l 
S.E. of regression 
Durbin-Watson slat 
F-st:itistic 
Prab(F-statlstic) 
Significant at fO% 

QR 
0,068581 
10,8954] 

-0,149245 " 
10,0345] 
1,024346 
10,2609] 
0,093774 
10,6205] 

-4,25E-05'" 
10,9978] 
0,012968 
10,9587] 

-0,017330 • 
(6,0907] 

65 " 
0,967930 
0,963991 1 
0,028224 '" 
2,129322 
245,7654 

' 0,000000*" 

CR 
0,686996 * 

10,0680] 
-0,115237 • 

[0,0985] 
-0,964125 
10,4141] 

- -

0,508890 • 
10,04111 
0,009836 
[0,6289] 
0.373646 
10,2578] 

-0,015876 
10,2308] 

65 

— 

— 

0,972354 
0,968958 
0,036289 
2,238553 " 
286,3931 
0,000000 

" 

— 
Ghi chii: + Ket qua tren Id ke't qud c6 duoc sau khi da khdc phuc tu tuong quan bdng phucmg phap CTochra - Orcutt bac 1 

+ Cdc gid tri in ddm Id cdc gid tri c6 -y nghTa kinh le' vdi miic f nghia 10% 

Kd't qua t ren cho thay: 
- Tac dpng ciia ta i san nd nUde ngdai rong.-

khi tai san nd nu6c ngoai rong cua he thong 
NHTM tang len 1% thi ty le QR giam di 
0,149245%, cung tUdng tU ty Id CR giam di 
0,115237%. Dieu nay che tha'y phu hdp vdi 
ke't qua k^ vong ciia chung ta de khdng dinh 
luan cU da dUa ra la: khi cac ngan hang vay 
n0 nUdc ngoai nhieu hdn se co nguy cd lam 
gia tang "sai lech k;^ ban". 

- Tac dong cua do sau tai chi'nh; trong khi 
ket qua mo hinh kiem chiing eho QR giai 
thfch tot cho k^ vong ve tac ddng ngUdc chieu 
cua do sau tai cbinh tdi QR vdi miic y nghia 
p-value = 0,0907, thi dUdng nhu trong mo 
hinh kiem chiing cho CR bid'n doe lap nay lai 
khong giai thich tot cho tae dong eua do sau 
tai chinh tdi CR khi c6 p-value = 0,2308. Gia 
tri ndy khdng qua cao nbUng ciing khong du 
tha'p de dun ra ke't luan. Tuy nhien, ciing co 

the tha'y chieu budng tae dong dung nhU 
mong ddi. Dieu nay giai thich luan cU do sau 
thi t ru6ng tai chinh tang se giiip cho cac 
ngan hang eo nhieu cd hoi da dang boa danh 
muc ddu tu, phong ngUa riii ro va nhU vay se 
giam dong cd giU cac tai san co t inh long cao 
va do vay lam tang kha nang "sai lech ky 
ban". 

- Tac dong cua lam phat: lam phat co tac 
dong Cling chieu Idn CR v6i miic y nghia ra t 
tot (p-value = 0,0411) nhUng lai khong giai 
thich dUdc cho tac dong Idn QR. Co the ly giai 
dieu nay la miic lam phat tac dong tdi cau 
phdn cho vay, dau tu ngdn ban nhieu hdn la 
tac dpng t6i ca'u phdn tien va cac khoan 
tUdng dUdng tien. Dieu nay ciing diing vi 
theng thudng ngan hang chi ndm giii tien va 
cac khoan tUdng dUdng tien (cae tai san sinh 
ldi tha'p hoac khong sinh ldi) 6 mot mUc do 
nha't dinh nhdm dap Ung nhu cdu thanh 
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TU do h6a cdn can vtfn , 

khoan. Miic dp nay thong thUdng it chiu tac 
dpng cua yd'u to' lam phat. Lam phat ehi 
khie'n cac ngan hang chuyen danh muc ddu 
tu ciia minh tii dai ban sang ngdn han chii 
khong ban la chuyen sang (tang) tien mat 
len. 

5.2. Tdc dong cua tdi sdn nd nUdc 
ngodi rong cua he thd'ng NHTM tdi 
"sai lech tien te" 

ThUc hidn hoi quy cac mo hinh kiem 
chUng tae dpng cua ta i san Nd nUdc ngodi 
rong ciia he thong NHTM Viet Nam den 
BCM va OCM ta co dUdc ke't qua tdng hdp 
n h u t r inh bay d bang 3. Kd't qua cua ca 2 
mo hinh nay ra't dang tin cay khi nhan gia 
t r i R^ ra't cao, Idn lUdt la: 0.916941 va 
0,968352 va Prob (F-Statist ic) co gia tri ra't 
nho gdn bdng 0. 

BANG 3: Tac d o n g c u a t a i san nd nvidc ngoa i r o n g cua h e thd 'ng n g a n h a n g d e n sai 
lech t i e n td 

c 

DBNFL-GDP 

CA-GDP 

~ CPT ^ 

DEP 

GDPGROWTH 

LR^TE _ 

M2-GDP 

Observations 
R-squared 
Adjusted R-squared 
S.E. of regression 
Durbin-Watson stat 
F-statistic 
Prob(F-statistic) 

BCM 
-0,024744 
[0,6494] 
0,173925 
10,6060f 

"o;09Y716 
[0>082]" " 

'-0,134756 
[0,4144] 

-0,373199 
[0,0272] 
0,030368 
[0,0297] 
0,190945 
[0.3638] 

-0,001776 
[0,8416] 

65 
0,916941 
0,905075 
0,023447 
1,871615 
77,27713 
0,000000 

OCM 
0,204848 
"[0,9i60r 
0,091409 
[0,0158] 
0,446654 
[0,3525] 
0,082315 
[0,4222] 

-0,204553 
[0,0452] 
0,010465 
10,2238] 
0,029975 
10,8185] 
0,003250 
[0,5691] 

65 
0,968352 
0,963663 
0,014763 
1,969280 
206,5312 
0,000000 

Ghi chii: + Ket qua tren Id kei qua co duoc sau khi da khdc phuc tu tuong quan bdng phuong phdp Cochra - Orcutt bdc 1. 
+ Cdc gia tri in ddm Id cdc gid tnc6^ nghia kinh t€ vdi miic y nghia 5%. 

Kdt qua ciia mo hinh cho thay: 

- Tac dpng eua tai san np nude ngoai rdng: 
mo hinh nay cho tha'y khi tai san nd nude 
ngoai rong cua ngan hang tang len 1% thi ty 
le sai lech tien te eiia he thong ngan hang 
(BCM) tang Idn 0,173925% (vdi p-value = 
0,0060), ciing tUdng tu ty le sai lech tien td 
tong the: bao gom ca sai lech tien te cl ca 
ngan hang va ca khu vUc kinh td'thUe (OCM) 

tang len 0,091409% (vdi p-value = 0,0158). 
Dieu nay cho thay phii hdp vdi ket qua ky 
vong cua chiing ta de khang dinh luan cii da 
dUa ra la: khi cac ngan hang vay np nU6c 
ngoai nhieu hdn se c6 nguy cd lam gia tSng 
"sai lech tien te". 

Ben canh do mot so bie'n vi md co y ngWa 
giai thich tot khi p-value ndm trong khoang 
dang tin cay do la: 
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- Tac dong ciia bid'n DEP (depreciation) -
giam gia tri dong noi te: bid'n giai thich nay 
ciing cho ket qua ra't tot va chieu budng tac 
dpng diing nhu mong ddi. He s6 p deu mang 
gia tri am (-): Idn lUdt la: - 0,373199 cho 
BCM (vdi p-value = 0,0272) va -0,204553 cho 
OCM (vdi p-value = 0,0452). Dieu nay khdng 
dinh; khi dong noi td giam gia, ngan hang noi 
rieng cac ehii th^ kinh te' noi chung co xu 
budng giam "sai lech tidn td" nhdm giam 
thieu rui ro cho minh. 

- Tac dpng ciia t ang trUdng: chieu hUdng 
tac dpng eua GDP Idn "sai lech tien td" dung 
nhu ky vpng, tiie la co moi quan he ciing 
chieu giUa tang trudng GDP va "sai lech tien 
td". Tuy nhidn, trong khi tac dpng nay co y 
nghia thong ke Idn BCM thi no lai khdng c6 y 
nghia idm Idn OCM xdt theo p-value. Dieu 
nay CO the ly giai la do ngan hang thudng co 
xu hudng tang "sai lech tien te" trong boi 
canh nen kinh te' tang trUcfng tot nhdm thu 
dUdc ldi nhuan cao hdn. Tuy nhidn, GDP 
tang t rudng tot co the giiip boat dpng tao thu 
nh$p ciia nen kinh te' tot hdn lam giam sai 
l^ch tien td cua nen kinh te' thUc. Dieu nay 
ddn tdi tae dong cua tang trudng GDP Idn 
"sai lech tien td" tong hdp la khong ro. 

Cac bie'n con lai mac du de"u co chieu hu6ng 
tac dpng nhu mong ddi nhUng ket qua tac 
dong khong ro ndt do co gia tri p_value cao 
the hien sU thieu tin cay ve mat thd'ng ke. 

6. NhiJfng ke't l u a n v a gtfi y c h i n h s a c h 

Kd't qua ki^m dinh mot lan niia khang 
dinh luan cU da dUa ra cua chung ta la: dong 
von vao, dae biet la qua he thong NHTM, 
lam gia tang miic do "sai lech kep" cl Viet 
Nam. Dieu nay hoan toan phii hdp vdi cac 
nghien ciiu thiie nghiem khae ve mci ciia can 
can vo'n tai cac nUdc dang phat tr ien. Do vay, 
c6 the ndi, ""sUc khoe" ciia cac NHTM la v6 
ciing quan trpng trong vide lam tang ldi ich 
ciia hpi nhap kinh te' qud'c td' thong qua vide 
tang hieu qua ciia luong luan chuyen vd'n, 
giam riii ro gdn vdi "sai lech kep" 

Ket qua kiem dinh nay cung lai mot lan 
niia gdp phdn khang dinh. md ciia can can 

vo'n ndn la bUdc cuoi cua qua tr inh tU do hoa 
ta i chinh va hpi nhap kinh td' qud'c te. Chi khi 
nao cac dieu kien tien de nhu nen tang kinh 
te' VI mo, he thd'ng ngan hang - tai ehinh du 
manh thi m6i nen md cda can can vd'n hoan 
toan. 

Lanh manh hoa boat dpng ngan hang la 
yeu cau bUc thiet nham nang cao nang lUe 
tai ehinh, nang luc canh t ranh, nang lue boat 
dpng ciing nbU quan tri riii ro eiia he thong 
ngan hang. Dieu nay mot mat giiip cho vide 
thUc hidn chiic nang luan chuyen vd'n trong 
nen kinh te' ciia ngan hang thUdng mai dat 
hidu qua cao, mat khac, khdng kem phdn 
quan trong la chuan bi cho be thong ngan 
hang mpt eai "tdm" nha't dinh de hpi nhap va 
san sang ddl mat vdi canh t ranh, giiip giam 
thieu rui ro gan vdi "sai lech kep" trong boi 
canh hpi nhap kinh td'quo'c te. 

Phat trien he thd'ng tai chinh it phu thupc 
vao ngan hang hdn cung se la giai phap hUu 
ich. Trong ta't ca cac nUde chiu khung hoang, 
he thd'ng tai chinh da phu thupc ra't nhieu 
vao ngan bang. Va'n de d day la rui ro tap 
t rung vao he thong ngan hang. Rui ro nay 
giam bdt khi he thong tai cbinh dUde thay 
the'/bd sung them nhUng ehu the khac ngoai 
ngan hang. Chdng ban, cdn chu y xay dUng 
thi trUdng t ra i phid'u va thi trUdng tien td 
trong nUdc tii do giiip giam thieu "ganh 
nang" luan chuyen von cua he thong NHTM, 
giam rui ro "sai lech kep". /. 
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