Anh huéng cia cac ci soc
kinh té vi mo dén ng xau

6 Viét Nam

LE HOANG ANH'
MAI THI PHUGNG THAY""

Bai vi€t phén tich cdc y&€u td cé anh hudng dén ty 1¢ ng xiu ctia h¢ thong ngan
hang thudng mai (NHTM) Viét Nam, nhu: toc dj ting trudng GDP, chi sd gia
tiéu diing, ting trudng tin dung... tir d6 dua ra gidi phap xay dung chinh siach
nhiim lanh manh héa tai chinh ctia cédc t6 chie tin dung, bio dim an toan hé
thong va ting cuwong phong ngira, ki€ém so4t rii ro ng xau phat sinh.

CO SO LY THUYET

Lu va Yang (2012) da thuc hién nghién
ciiu d€ ddnh gid rdi ro tin dung cta céc
ngin hang thuong mai Trung Qudc.

Trong mdt nghién ciu khidc cia
Pesaran (2004) st dung mo hinh tu hoi
quy Vector VAR dé dénh gid tdc dong
cia cdc y&u t6 kinh t€ vi md 1én kha
ning v no cla cdc cong ty. K&t qud
nghién ctu ciing cho thay, hau hét cic
yéu t& vi mo déu c6 dnh hudng dén kha
ning vd ng clia cdc cong ty va diéu ndy
din d&n khodn nd cla cdc cong ty ndy tai
cdic NHTM trd thanh ng xau.

Settor Amediku (2006) thuc hién
nghién citu ki€m tra d6 cing thing clia
hé théng ngin hang Gana biing cdch s
dung mo hinh VAR.

PHUONG PHAP NGHIEN CUU

Trén cd sd cdc nghién ctu nue ngoai
di dugc cong bo, tdc gid ti€n hanh nghién
cltu Anh hudng cla cdc ci sdc kinh t€ vi
mo dén ng xdu clha hé thong NHTM.
Phuong phdp vector tur hdi quy (Vector
Autogression - VAR) dugc tic gid st
dung trén co s k€ thira nghién ctu cla
Pesaran (2004).

Dir liéu cdc bién trong md hinh duge
thu thap 12 dit liéu chudi thai gian theo quy
it quy TV nam 2006 dén quy I nam 2015.

Nghién cttu sit dung mé hinh VAR dé€
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kiém tra tic dong cu soc kinh t&€ vi md dé€n nd xiu cla
hé thong NHTM Viét Nam. Cédc bi€n vi md, cu thé:
Tang trudng (GDP), chi sé gid tiéu ding (CPI), tdang
triong tin dung (CRE) va ty 1é no xdu (NPL) diuoc tdac
gid dita vao mo hinh dé xem xét cdc cii soc ctia cde bién
nay dén bién 1y 1é ng xdu ciia hé théng NHTM Viét Nam.

- Kiém dinh nghiém don vi (Unit root test): nhim
cung cip thong tin vé tinh ditng ctia cdc bién va duge
thuc hién bing cdch st dung kiém dinh Augmented
Dickey - Fuller (ADF).

- Do tré 61 uu: sau khi xem xét tinh ditng cfia cdc
bién, viéc tim kiém do tré tdi wvu cho md hinh VAR dudc
thuc hién dua trén tiéu chi Akaike (AIC) va Schwarz.

Udc lugng md hinh VAR

NPL, =wa; +.%, 8.x NPL . ¥+ 3. B..2 GDP .+ ¥¥.,

xCPl +% w, xCRE +u,

GDP =a, +3%0,x NPL +3%B, x GDP +%y, xCPI,

+2w,x CRE,_+u,

CPI =a, +¥0,x NPL_+ ¥f, x GDP_+ ¥y, x CPL,

+ 2w, ¥ CRE, +u,

CRE = a, +29 x ’VPL +YB,xGDP + Yy, xCPI,

* }_w X CRE ¥ u,

Trong do6 u, la céc sal so ngau nhién.

a, f 0, 7, o 1a cdc hé s6 udc lugng.

- Ki€m dinh nhan qua Granger

- Ham phan tng day

KET QUA NGHIEN CUU
Tlong giai doan 2006-2008, toc do ting trudng tong
sdn pham quéc ndi trung binh theo quy dat 10,13%,

Toc dd ting trudng cao nhat l1a 46,27% dat vao quy 11
nim 2008 (Biéu do 1).
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BIEU PO 1: TOC PO TANG TRUGNG GDP THEO QUY
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BIEU PO 2: THAY POI CHI SO GIA TIEU DANG CPI THEO QUY
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Trong giai doan 2009-2012, toc dd ting trudng
GDP trung binh theo quy dat 8,18%, thip hon 1,95%
so vdi giai doan 2006-2008. Tir nam 2013, t6c do ting
trudng GDP trung binh theo quy dat 9,59%, t¢ d0 ting
truéng din hdi phuc so véi giai doan 2006-2008, toc do
ting trudng kinh t€ hdi phuc 1a diu hiéu cho thiy cic
doanh nghiép di dan vugt qua khé khin tir cude khiing
hodng tai chinh vi bit diu mé rong hoat dong san xut,
kinh doanh. Nam 2014, tdc d6 ting truéng kinh t& dat
5.98%, cao hon hin mic 5,42% cua nam 2013. Mic
tang trudng trén cao hdn so véi chi tiéu 5,8% ma Chinh
phti dé ra va vugt ngoai dy dodn ctia cdc chuyén gia, t6
chic trong va ngoai nude. Tang trudng GDP quy I nim
2015 van ti€p tuc hdi phuc, tuy nhién mitc hdi phuc
nay van con thdp, chua vugt qua mic 6% va chua
thue su bén ving.

Sau nhiéu nam tang cao va bat thudng, CPI nim
2014 di chuyén erc’)'ng sang mot nhip bién dong khac,
khong ldp lai vong luan quin 2 ndm ting, | nim giam
nhu giai doan 2007-2012, lam phit ndm 2014 ¢6 xu
hudng lién tuc gidm qua cdc quy, CPI quy IV nim
2014 gidm 0,64% so vé6i quy I11 nim 2014, Tir Biéu db
2 ta thiy, trong giai doan 2006-2014, CPI quy IV lu6n
gidm so vdi quy 111. Tinh dén cudi thang 12/2014, chi
s0 gid tieu dung ting 1,84% so vdi cling ky nam 2013.
Trong khi dg, CPI binh quan nim 2014 ting 4,09% so
vdi mic binh quin ndm 2013, miic ting thip nhit trong
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10 ndm trd lai diy. CPI binh quian mdi
thing ting khodng 0,15%, ting manh
nhit trong quy I va quy 111 va thdp nhat
(dm) trong quy IV (Bi€u do 2).

Bén canh d6, trong giai doan 2006-
2007, nén kinh t€ dang ting triéng néng,
viéc Viét Nam tr§ thanh thanh vién
chinh thic ctia TS chitc Thuong mai Thé
gidi (WTO) di md ra nhiéu co hoi kinh
doanh cho cdc doanh nghiép, cd nhin
trong va ngoai nude. Do dé, nhu cau von
cla cdc thanh phan kinh t€ ting nhanh.
Tang trudng tin dung trong giai doan
nay trung binh dat 36,69% mdi quy, cic
NHTM khong ngirng md rong hoat dong
cho vay, ha thip céc tiéu chudn cho vay
dé tim ki€m khdch hang.. Vén tin dung
trong giai doan nay thudng chdy vao cdc
kénh chiing khodn, bat dong sin... mang
tinh chdt dau cd la chi yéu (Biéu dé 3).

T nam 2008, nén kinh t&€ bit diu
di vao giai doan khing hoang, cic hoat
dong san xuét, kinh doanh dinh tré, doanh
nghiép thu hep hoat dong sdn xudt, kinh
doanh hodic phd sdn. Nhu cau tin dung
trong giai doan nay theo d6 sut giam
manh. Mit khédc, cdc khodn vay trude
day dugc duyét mot cdch thi€u chit ché
trong giai doan tiing trudng tin dung. bit
diu phdt sinh rii ro. Tang trudng tin dung
tir 2008 dén nay, dat trung binh 19% mdi
quy. Tir quy I nim 2014, tong phudng
tién thanh todn ting xap xi 15,99% so
vdi cudi nam 2013, ting trudng tin dung
dat 12,62%. Du nd tin dung da trd lai xu
hudng di 1én trong hai ndm 2013 va 2014,
Piéu tich cuc la tin dung di chdy nhiéu
hon vao linh vuc sdn xudt truc tiép, thay
vi vdo nhitng linh vic mang tinh dau co
dé tao ra bong béng nhu cdc ndm trudc
day. So v@i cudi nam 2013, tin dung cho
doanh nghiép vira va nho tinh dén quy 1V
nam 2014 da ting 13,8%. tin dung cho
Iinh vuc cong nghé cao ting 14,8%; tin
dung cho linh vyc néng nghiép va phit
trién nong thon ting 12,8%.

- Kiém dinh tinh ditng ciia cdc bién

K&t qua kiém dinh tinh dirng cla céc
bién trong mo hinh cho thdy tit cd céc
bién déu dirng § sai phan bic 1 (Bang 1).

- Do tré téi uu

Theo két qua Bédng 2 thu dudc, c6 3
tiéu chi dé nghi do tré 1a 2, d6 la: (1) 16i
dy bdo cuoi cung (FPE: Final pridiction
error); (2) tiéu chi thong tin Akaike
(AIC: Akaike information criterition);
tiéu chi thong tin Hannan-Quinn (HQ:
Hanan-Quinn information criterition).

Kinh t& va Du bio



Do viy, do tré 2 s& dugc lya chon dé udc
Iu’dng mé hinh VAR va kiém dinh nhén
qua Granger.

- Kiém dinh nhan qud Granger

K&t qua kiém dinh nhan qua Granger
dudc trinh bay trong Bang 3

K&t qué ki€ém dinh nhan qud Granger
cho thy, khong ton tai moi quan hé hai
chiéu giita ng xdu cta hé thong NHTM
Viét Nam va cédc bién kinh t€ vi mo nhu
CPI, CRE. M&i quan hé gitra cdc bién
nay la quan hé mot chiéu cu thé: Ch:
s0 gid tiéu dung ¢6 tdc dong dén ng xiu
ctia hé thong NHTM Viét Nam, nhu:
khi phat sinh n¢ x&u thi khong cé sy tac
dong ngugc lai chi s6 gid tiéu dang. Toc
do ting tnrdng tin dung c6 tdc dong dén
ng xdu ctia hé thong NHTM Viét Nam,
nhung khi phdt sinh ng xdu thi khong c6
su tdc dong ngudc lai tdc do ting trudng
tin dung. Toc do t&ng trudng GDP ¢6 tic
dong dén ng xdu cua hé thon‘g NHTM
Viét Nam va khi phdt sinh ng xau thi ¢6
su tdc dong ngudgc lai toc dd ting trudng
GDP.

- Ham phdn iing ddy

Téc gid tiép tuc xem xét phan ing cta
ng xau hé thong NHTM Viét Nam true
cdc ci sdc kinh t&€ vi md, théng qua ham
phdn ing day trong lh(.‘Il glan 10 quy.

Ci soc vé chi sO gid tang tic dong
ngay lap tic dén ty & ng xdu cla hé
lhunq NHTM VILY Nam. Cu thé trudc cu
soc nay, ty 1é ng xdu cla h¢ thong NHTM
Viét Nam ¢6 xu huéng gidm xudng. C6
thé ly 51(11 dleu nay la do khi co6 lam phat
cao, ddng tién Viét Nam sé mat gid do
d6 cic nghia vu ng vdi dong noi té cla
khich hang, tai hé thong Nl-l']M cd xu
huéng r¢ hon. Bén canh do, co thé thay
dnh hudng cta cd soc chi sO gid tiéu
dung chi kéo dai trong 2 quy sau do s€
triét tiéu dan.

Vi ci soc ve tang trudng tin dung,
khi \ay ra ci soc nay ngay lap tic ty 1& ng
xiu cla hé thong NHTM s€ gidm xuong
trong ngdn han. Vdi cdc khodn ng x&u
da dugc xdc dinh thi dé lam gidm ty 1€
ng mu trén tong du ng, cdc NHT M bube
phéi nd lyc cho vay dé€ l1am ting tong du
ng. Tuy nhi€n c6 1‘ne thay, tdc dong crldm
ty 1€ ng xau trén Iong du ng clia ci soc
nay chi kéo dai 1mng quy va sau doé ty
1é ng x4u trong tong du ng sé ting 1én.
Céc khoan cho vay nhanh chéng nhim
lam ting lrtfdng tong du ng thudng la cac
khodn vay ngin han véi diéu kién cho
vay dé dang hcin do d6 chita duyng nhiéu
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BANG 1: KIEM PINH TiNH DUNG CAC BIEN
~ 2
THEO TIEU CHUAN ADF

Kinhé

Biga . Chubi goc Sai phén bac 1
B ADF P_value ADF P_value
NPL -4.226445 0,0023] -6,623068 00,0000
CPI -5,182088 0,0002| -5,619651 0,0001
CRE -1,254905 0,6384| -4,425666 0,0014
GDP 1.022157 0.9957| -5,180796 0,0002
BANG 2: PO TRE TOI Uu
Lag | FPE AIC e HQ
0 1.48e-07 -4,376458 -4,191427 -4.316142
1 6,29¢-08 -5,241202| -4,316049% -4.939625
2 5,18e-08*%| -5,494065% -3,828789| -4,951227%

BANG 3: KIEM DINH NHAN QUA GRANGER

Gia thuyéi khong | SG quan sat|Thang ké K| P-value
Z(CP” khg:‘lﬁ ;L") d‘f“i"g déj‘ N 3.49879|0,020421
(L) khg?g;;i)“ dgngden 1,04468| 02135
EXERE) k'Ef(r&%P'fg dongdén| 4, 3.77752|  0,0363
RNER “E)"’(‘E%R‘ég dong dén 1,30777] 02876
r;( GDP) kl;)ir;\lng;: thng dﬂiﬂ N 2,99673| 00674
s dongdex 429430 0.0245

rGi ro va trong trung va dai han rii ro ndy s& xdy ra
khi cdc khodn ng nz‘iy qud han. Mot diéu ddng luu y la
tdc dong ctia cd soc ting trudng tin dung chi kéo dai
trong 6 quy sau do s€ bi tnet tiéu din. Piéu niay cho
lhay, viéc cac ngin hang ¢6 giing ting trudng tin dung,
nhim lam gidm ty 1& ng xau 1a mot giiii phap khong
bén vitng, néu khong di doi véi viée quin Iy chét lugng
tin dung.

Vi ct soc ting tnrfjng GDP, tuy khong ¢6 tic dong
ngay lap tic dé gmm ty 1& ng xau cta cic NHTM,
nhu‘né sau 1 quy cti s6c nay bit dau ¢6 tic dong manh
nhit, lam gidm ty 1é ng xau cua cdc NHTM sau 3 quv
Piéu nay cho thiy, viéc gilf 6n dinh va ting trudng
kinh t€& s& olup cho cic ua nhin va doanh nghiép hoat
dong hiéu qué hon, ngudn thu nhip ctia cdc thanh phan
nay sé 6n dinh va cdc khodn vay cia cdc thanh phan
nay tai hé thong NHTM sé dam bdo khd niang thanh
todan. Do do, ty 1& ng xau s& giam.

Tuy nhién c6 thé thy, ting truéng GDP khong phdl
lic nao cling ¢6 dnh hudng tlch cuc dén ng xau cla cdc
NHTM. Néu cdc NHTM cho vay mot cich dé dai trong
ngin han khi nén kinh t& phat tri€n, thi ty 1& ng xdu
trong trung va dai han sé gia ting trd lai.

MOT SO KIEN NGHI

Tir k€t qua trén, ching (6i dé xudt mot sd kién nghi

bude diu, dé la:
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Thit nhdt, xudt phdt tr 4nh hudng tich cuc trong
ngin han clia chi s6 gid tiéu ding do6i vdi ty 1& ng xau
clia cdac NHTM, Chinh phii nén diéu hanh nén kinh t&
hudng dén mot ty 1& lam phat muc tiéu. Piéu nay ddm
bdo cho nén kinh t€ ¢6 dong huc d€ phat trién. Cu thé,
Chinh phi nén lua chon chinh sdch lam phdt muc tiéu
trén cd s§ quan sdt sau mot thdi ky kiém ché lam phat
thanh cong. Diéu nay sé gitp tao ra niém tin ctia cong
chiing vao khd ning ctia Chinh phu trong viéc thuc thi
cdc muc tiéu minh da dinh ra, ciing nh tao tién dé
¢G sG cho viéce ki€m sodt lam phdt vé sau. Chinh sdch
lam phdt muc tiéu dudc lya chon phdi ¢6 tinh linh hoat
cao. Pay 12 mot van dé quan trong, bdi vi cdc bién cd
kinh t&, chinh tri, x4 hoi bién d6i khon ludng, dan dén
nhitng phdn &ng khic nhau ctia nén kinh t€ vao tirng
thai ky, ri't can thi€t phdi c6 su linh hoat nhat dinh dé
¢6 thé phdn iing lai cdc bién dong nay mdt cach 6
hiéu qua.

Thit hai, viéc ting trudng tin dung cé thé gidp cdc
ngin hing gidm ty 1& ng xau trén tdng du ng, tuy nhién
ting trudng tin dung phai di d6i vdi ki€ém sodt chat
lugng cdc khodn tin dung, tranh viéc ha diéu kién cho
vay, chdp nhén rti ro dé ting trudng tin dung. Bdi [am
nhu vay, ty 1& ng xdu 6 thé gidm trude mdt, nhung in

TAI LIEU THAM KHAO

chita nhiéu rii ro trong twong lai, rat kho
lugng. Bén canh dé, ting cudng cong
tdc ki€ém tra, kiém sodt ndi bo, phat hién
ngian chin kip thdi nhitng sai sot, dam
bdo cho hoat dong tin dung ding ché& do,
ddng luit, 6n dinh va phat tri€n bén viing.

Thit ba, Chinh phli cin giit 6n dinh
ting trudng kinh t&€, ddm bdo cho céc
thanh phin kinh t€ hoat dong sin xudt,
kinh doanh thudn lgi. D& lam dudc diéu
nay can phoi hgp nhiéu bién phdp vi mo
di dugc rit nhiéu nghién cdu chi ra. O
day, tic gia tap trung vio hai van dé ndi
bat 1a: kiém sodt dau tw coéng va ngdn
ngiia khd ndng xudt hién bong bong bt
dong sdn. Pau tu cong kém hiéu qud 12
mot trong nhitng nguyén nhan gay ra
lam phéit. P& ddm bdo lugng von khong
16 nay dugc sit dung hiéu qud, Chinh
phti cAn phén tich thit cdn thin nhing
chuong trinh diu wr cong hién tai, bao
gdm cd nhitng du dn dau tu clia doanh
nghiép nha nude, dé tir d6 xay dung danh
muc cdc du dn vu tién diu tr cin i theo
tiéu thitc hiéu qud kinh té&.

Bén canh dé, ciing cin ki€ém sodt chiit
cdc dy dn vay thuong mai trén thi trudng
tai chinh qudc t€ cta cdc tip doan kinh
t&, tong cong ty nha nude, hay dy dn diu
tu cong. Thuc hién hoat dong tham dinh
va kiém todn du tu cong doc lap, sau do
cong khai héa cédc thong tin vé thim dinh
va kiém todn nay.

Ngoai ra, viéc xudt hién bong béng
bat dong sdn trd lai sé didn dén sy do vé
dot ngot clia thi trudng, diéu ma néu xdy
ra s€ gdy ndo loan khu vuye tai chinh. Vi
vdy, Chinh phii cin thit chit va kiém
sodt sdt sao cdc khodn tin dung diu tw bat
ddng sin va cdc khodn cho vay duge thé
chap bing bat dong sdn. Pong thoi, thi
truding bat dong san ciing cin duge thong
tin du bdo va canh bdo kip thdgi, thong
sudt d€ phong ngita rii ro.0
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