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St dung phuong phdp phdn tich dinh lugng, bai viét xem xét tdc dong ciia kénh tin dung thong

qua diéu hanh chinh sdch tién t¢ ciia Ngdn hang Nha nude. Két qud cho thdy, mdc di cé su
lién két manh giita lai sudt cho vay va lai sudt chiét khdu, nhung su truyén tdi cia lai sudt cho
vay dén tin dung, tin dung dén ting trudng kinh t& va lam phdt con yéu va cham.

Tt khéa: chinh sdch tién 1@, kénh tin dung, ngdn hang

Summary

Applying quantitative analysis, the research article examines the impact of the credit channel
via State Bank's monetary policy. The results point out that, there is a strong relation between
lending rate and discount rate; however, the effect of lending rate on credit, and the effect of
credit on economic growth and inflation remain weak and slow.
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GIOI THIEU

Chinh séch tién té 1a chinh sach vi md
quan trong trong di¢u hanh kinh (€ cla
mdi qubc gia. Bén canh viée xdc dinh
muc tién uu tién va st dung nhirng céng
cu phit hdp trong ting thai ky, thi qua
trinh truyén tai chinh sich tién té t6i nén
kinh t&€ d6ng vai trd quyét dinh nhiim dat
dudc nhitng muc tiéu dé ra. Cd ch€ truyén
tdi tic dong ctia chinh sdch tién & mo ta
qui trinh tif nhitng thay ddi lugng tién
trong luu thong ¢6 tic dong nhu thé€ nao
tGi cdc bién sb cia nén kinh (€ thong qua
cdc kénh truyén din, nhu: kénh 1ai suat,
kénhty g gid, kénh ctia cdi, kénh tln dung...

Mot s0 nghién cttu da chi ra ring, kénh
lai sufit thudng 12 kénh truyén din quan
trong nhiit tai cdc qudc gia di phat rién
vdi thi trudng tai chinh hién dai; ngudc lai,
kénh tin dung va kénh ty gid la cic kénh
chii dao tai cdc qudc gia dang pht trién.
Theo dé, bai viét s& xem xét sy truyén tai

kénh tin dung & Viét Nam d€ ddnh gid mdc dnh hudng
nhu thé nao.

COSO LY THUYET VA MO HINH NGHIEN CUU

Kénh tin dung 13 mét trong nhitng kénh truyén tdi
quan trong ctia chinh sdch tién &. Theo Bernanke va
Gertler (1995), hanh dong cta chinh sich tién té thong
qua tin dung dudc thuc hién qua hai kénh, d6 la kénh
cho vay va kénh bing ciin d6i i sin ctia ngudi vay.

Thong qua kénh cho vay, tic dong chinh qach tien té
dugc truyén din nhu Hinh 1. Cung tién trong nén kinh
t&€ phu thudc vao chinh sich kiém sodt tién t¢, ma ngén
hang trung udng thuc hién.

HINH 1: HANH BONG CUA CHINH SACH TIEN TE
QUA KENH CHO VAY
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BANG 1: TONG HOP CAC BIEN NGHIEN c(U

Bicn Tén bién Nguén

[RD |Ldi sudt chi€t khiu NHNN, IMF |
IRL |Lii suiit cho vay binh quan IMF

CPI |Chi s gid tiéu diing IMF, ADB.

CPS |Ting trudng tin dung tu nhin IMF, ADB

M2 |Ting trudng cung tién té M2 IMF

IPG |Téang trudng gid tri sdn ILmng cling nbhléi IMF, »\DB
RSG |Ting trudng gid i hing héa vi dich vu bin1é | ADB
VNI |Chi 56 gid ching khodn {HOSE
EXU [Ty gid hai dodi |ADB
Mguédn: Tinh toan clia nhom tac gia

Bén canh do6, kénh tai san déng vai tro quan trong
trong mdi trudng chinh sdch tién & md rong. SO du tai
san nhan manh nhiing thay ddi trong chinh sich tién té
dya trén bdo cdo thu nhip va bing cin ddi tai sin cla
ngudi vay. Trén th€ gidi di co rit nhicu nghién ciiu vé
van dé nay. Bernanke va Gertler (1999) cho riing, khé
khin 16n trong thai k¥ suy thodi s€ lam gidm gid tri tai
sén cha ngudi vay din dén chi phi vay mugn bén ngoai
cao, tir d6 lam gidm nhu cau du tu va suy gidm kinh t&.

Ngoai ra, m0t s6 nghién cttu sau nay di tim thdy sy
tdc dong ctia kénh tin dung thong qua cdc bi€n s6 vi mo,
ma diic biét 1 tin dung tv nhan tdc dong dén cac yéu td
kinh t€, nhu: lam phit cung tién, chi s6 gid chiing khodn
va ting trudng kinh t&. Crowley (2008) sit dung bién
ting trudng tin dung tw nhin trong moi quan hé véi ting
trudng Kinh € v cdc bién 6 vi md khac nhiim ddnh gia
truyén din cta kénh tin dung dén cdc y&u td vi mo.

Qua tham khio cdc nghién citu di trude, dic biét
la m6 hinh trong nghién cdu cta Bernanke va Gertler
(1995), k€t hgp v6i sy cai bién cho phit hgp vdi nén kinh
t€ Viét Nam, nhoém tdc gid xdy dung md hinh nghién
cliu tdc dong clia chinh sdch tién té qua kénh tin dung
vGi 5 phuong trinh hdi quy sau:

IRD, = a + B(CPI- CPI ) + p(IPG - PG, ) +£(1)

IRL =a + BIRDl +g 2)

CPS =a+ [ﬂPGT - p(IRL - CPT + 7\.M2[+ g (3

RSG=a + BIPG, + M2 +yCPS - MIRD, - CPI )+ ¢

(4)
VNI, = o+ BCPS + AIRL, + yCPI + 6IPG + M2 +
VEXU +¢ (5)

Y nghia clia cdc bicn va ngudn s liéu Lua tirng bién
dugc gidi thich cu thé trong Bang 1. Cdc s0 liéu timg
bién dugc 1dy trong khodng thdi gian 2000-2015.

Ngodi ra, dé danh gid tic dong sdc cda tin dung 1én
cdc bi€n s6 vi mo, nhém téc gid con st dung mo hinh
VAR nhiim phén tich phan @ng sdc va phin rd phuong
sai. M6 hinh VAR dugc tom tit ngin gon nhu sau:

X = (IPG, CPS,, IRL, CPI, M2) (6)

Cic bién'so uong mo hlnh déu 12 bién noi sinh, nghia
Ia gilfa cdc bién c6 tdc dong qua lai 1in nhau.

KET QUA NGHIEN cUU
Kiém dinh tinh ditng va xdc dinh do tré

K&t qua ki€ém dinh tinh difng cho thi'y, chi ¢6 chi s6
gid tiu diing (CPI) ditng & chudi dit liéu goc. Cic bién

4

con lai dung & sai phan bac | vdi mic y
ngl:ﬁa 1a 1%. Theo ly thuyét, hau hét cic
chudi dir lidu thai gian la chudi khong
dirng & chudi goc. Tuy nhién, néu sai
phan bac 1 ctia chudi khong dirng 12 mot
chudi dirng, thi cdc wde lugng van ding
tin cdy va co thé sit dung dé du bdo cho
fudng lai.

Theo két qua ki€ém dinh do tré i v,
cédc phuong trinh udc lugng trong nghién
citu nay s& dwa vao do ué la 2. Két qud
do tré nay hoan toan phu hdp vei do tré
chinh SdCh va dic diém cla nén kinh
t&€ méi ndi nhu Viét Nam, tdc dong clia
chinh sdch thuting chim hdn nhiéu so vdi
cdc nude phat trien.

Uéc lugng cdc phiong trinh

Bing phuong phdp binh phuong bé
nhét (OLS), ta c6 két qud udc lugng cho
cac phuong trinh vdi dd tré t6i uu 1a 2.

BANG 2: KET QUA UGC LUONG
PHUONG TRINH 1

Bién phu thujc IRD |
Bién | Hés§ | Thongke T | Xicsutp
ACPK 1) 0,228 | 3,852 0,0002
AIPG(-2) | -0,0055| 0.528 0,598
(8] 0,000197 | 0,2476 0.8049
R? 0,126/ |

DW i 1,737|
Nguon: Tinh toan cta nhém tac gia

Theo két qud Bang 2, giita thay ddi
lam phat va thay ddi lai sudt chiét khiu
¢6 quan hé dong bi€n, trong khi gifta thay
d6i ting trudng kinh (& va thay ddi 1ai
suat chi€t khau c6 quan hé nghich bién.
Khi lam phit ting 1én 1%, thi 1di suft
chi€t khau ting 1én 0,228% vaGi mic ¥
nghia thong ké 12 1%. Diéu nay cho thiy,
viéc di¢u hanh I4i suit chi€t khdu trong
thoi gian qua ludn dya vao lam phat cta
ky trude va céin cff vao myc tiéu kiem ch&
lam phat. Trong khi dé, muc tiéu kiém
ch€& lam phat thitc hién ¢6 hiéu qui thi
n6 lai gy tdc dong ngudgc doi véi ting
trudng kinh t€.

K&t qué udce Iugng Bang 3 cho thiy, hé
s0 xdc dinh R?= 0,752, c6 nghia 12 bién lii
suit chiét khiu gidi thich dugc 75,2% bién
dong ctia 1di sudt cho vay binh quin cia
cdc ngin hang thuong mai. Hiu nhu bién
dong cha 1di suit cho vay déu thong qua
1ai sudt chiét khau. Khi 1ai suit chiét khiu
ting 1%, thi 1di sut cho vay ting 0,797%.

Bang 4 cho ta thiy, hé s6 xdc dinh R?
=(,736 ¢6 nghia la cic bién doc lap trong
mo hinh gidi thich dugc 73,6% thay déi clia

Kinh t& vi Dy bdo



tin dung tu nhin véi mic ¥y nghia 1%. Cu
thé khi ting truéng sdn lugng cong nghiép
1%, thi ting trudng tin dung tu nhén ting
0,253%. Pay 1a két qua mong dgi khi chinh
séch tin dung dua ra phu thudc vao ting
trudng ctia nén kinh & va ngude lai. Tin
dung ting trudng phai hd trg va kich thich
nén kinh t€ ting trudng. Cling theo Béng 4,
khi 13i sut thuc ting 1%, thi ting trudng tin
dung tu nhan lai giam 0,8.

Két qui Bang 5 cho thay, hé s0 R? =
0,268 c6 nghia 1a cdc bién dua vao md
hinh chi gidi thich dudc 26,8% thay doi
trong ting truGng gid tri hang héa va dich

BANG 3: KET QUA UGC LUGNG
PHUONG TRINH 2

vu bdn 1é (RSG). Hon nita, véi 4 bién dua vio md hinh,
thi chi c6 2 bién c6 ¥ nghia thong ké, d6 1a IPG va IRLT.
Véi két qua ndy ta thiy, ting trudng gid tri tiéu ding
hang héa va dich vu thay ddi cling chiéu véi ting trudng
san lugng cong nghiép, nhung lai nguge chiéu véi 1ai

suat cho vay thuc.

Cudi ciing, két qud ude lugng & Bang 6 vGi muc tiéu
Ia ki€ém dinh xem chinh sdch tién té thong qua kénh
tin dung tic dong dén chi sd gia chitng khodn (VNI)
nhu thé nio, thi cho thiy ting trudng tin dung t nhén,
lai suit cho vay binh quén, cung tién t&¢ M2 déu tic
dong dén VNI ¢6 ¥ nghia thong ké ¢ mic dudi 5%. Tuy
nhién, ting trudng tin dung tu nhén lai tic dong nghich
dén VNI, két qua nay trai ngude véi ky vong. C6 thé thi
trudng chimg khodn Viét Nam con méi, bi€n dong ctia
chi s6 gid chiu tdc dong bdi nhiu y&u t6. Gid cd ching
khodn ¢6 nhiéu lic vugt xa gia tri thuc clia ching, nén
giifa ting trudng tin dung t0 nhan va chi s6 gid ngugc

chiéu 12 diéu khé tranh khoi.

Trong khi dé, 1di suat cho vay ting 1%, thi VNI lai
gidm dén 4,49 diém. C6 thé hiéu riing, i suit cho vay
tdc dong truc ti€p dén ciu, cling nhu cung chitng khodn.
Bén canh lii sudt cho vay, thi gid ¢4 chitng khodn con
chiu tdc dong bdi cung tién té. Cung tién @€ tdc dong

cting chi€u v6i VNI va tdc dong nay diing nhu ky vong.
Cu thé khi cung tién ting trudng 1%, thi chi s0 gid chiing
khodn c6 thé ting 1,5 diém. Ngoai ra, bi€n lam phat

Bié&n phu thuje: IRL | .
Bién doc lip Hé s6 Thong ké T | Xdc sudtp |
IRD 0797533 18.33988 0,0000
c 0,059691|  15.10506 0.0000 |
R? 0,752 ]
DW 1,212]
BANG 4: KET QUA UJC LUONG
PHUONG TRINH3
Bién phu thuge: CPS | | !
Bi€n dc lip| Hésd | Thongké T | Xdcsudtp |
IPG(-3) 0,2529 2,768 0.0067
IRLT(-3) | -0,8044 -5.199 00000
M2(-3) 1.3319 15,766 0.0000
o -0,1070 -4,391518 0,0000 |
R? 0,736
. DW 1.082 ]

BANG 5: KET QUA U0C LUONG
PHUONG TRINH 4

cling tic dong dén gid ca chitng khodn va cling chiéu.
Phdn tich phan iing soc va phan ra phuong sai
Hinh 2 cho thdy, ting trudng sdn lugng cong nghiép,
1ai sudt cho vay thuc va cung tién di¢u chiu tdc dong bdi

¢l soc ctia tin dung tu nhén.

Riéng vdi cung tién chiu tdc dong rit manh tir cd
soc cla tin dung tr nhan. Tin dung ting kéo theo cung
tién trong nén kinh t& t:mg, bit dau wr thanu thd nhit,
ting dan va manh nhit vao thiang thi 12 va é,ld.m dan
cho dén thing thi 24, sau dé bao hoa. C6 thé noi, tang
trudng tin dung tac dong dén cung tién rit manh ci vé

muc do va thoi gian.

0 chiéu ngudec lai, tin dung tw nhin chiu tic dong bdi
cti sOc clia ting trudng sdn lugng cong nghiép, ting dan

HINH 2: PHAN TiCH PHAN (ING SOC

Fazponse of GFS to PG
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Bién phu thuc: RSG | B>
' Biéndoclip| Hess | Thongké T | Xdcsudtp
|IPG(-2) 0,167021 2.115731 0,0371
M2(-3) 0,097565 0,761775 0.4481
|CPS(-3) 0,108177|  1,330234 0.1867
[IRLT(-3)  [-0476292|  -3.763465 0.0003
lc | 0,185647 9,020540 0,0000
0,268
2.195|
BANG 6: KET QUA UGC LUCNG
PHUONG TRINH 5
Bién phy thuje: VNI
Bién docldp| Heésd | Thong ké T | Xde sufit p
CPS(-2) ~-1,5305 -3,9439 0,0002
IRL(-3) | -4,4941 -2,3969 0,0185
CPI(-3) 2,1182|  22713| 0.0254
1PG(-2) -0,0929 -0.2148 | 0.8304
M2(-2) 1,5401 3,2703 0,0015
EXU(-2) -0,00003 -1,3083 | 0.1939
ol 7.127290 | 11,771 0,0000
RT 0,469
DW . 1.624
Nguon: Tinh toan ciia nhém tac gia
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Respanse o Cholesky One 5.0, Innovatlons + 2 5.E.

Response af B4 to CFS
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Nguon:

Responza of IRLT o CP5
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Amspotee of CFS 1o M2

Responss of M2 to CFS
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tir thdng thit nha't cho dé&n thang thit 7, sau d6 gidm din
cho dén thdng thir 15, thi bt diu 6n dinh. Tin dung tu
nhéin con chiu tic dong clia cid sdc 1di sut thuc. Cu thé,
khi 1ai sudt thyc ting lam cho ting trudng tin dung tu
nhén gidm manh va kéo dai cho dén thang thd 10, sau
dé ting tré lai cho dé€n thang thit 20 m&i bing véi mifc
chua gidm 1di suat thuc.

Qua k&t qud phén rad phuong sai (Bing 7), tac dong
clia cdc nhin t6 khdc dén tin dung tu nhin diéu cé do
tré va kéo dai nhiéu thang. Cu thé, § ky gbc, thi tin dung
t nhén chi chiu tdc ddong bdi chinh nd, sau d6 dudi tic
dong cha cdc nhin t vi mo khéc, nhu: ting trudng sin
xudt cong nghiép, 1ai sudt cho vay thyc va cung tién
M2. Ting truéng sin xudt cong nghiép, bi€n dai dién
cho ting trudng kinh t€ tic dong dén tin dung tu nhin
rat yéu & nhitng thdng diu (tr thing 1 dén thing 8), tir
thang 8 tr§ di bit diu manh din va tic dong manh nhat
bt dau tv thang 24. V&i két qua trén cho thiy, tin dung
tw nhdn chua ting truGng theo sy gia ting cla toc do
ting trudng cia nén kinh (€.

L4i suit cho vay thuc tic dong gin nhu la truc tiép
ddi véi tin dung tu nhan. K&t qui cho thiy, tic dong 1a
nhanh v manh & nhitng thing dau (tir thang thi 2 dén
thit 4), manh nhat 12 thang thi 4 va sau d6 chim dan.

K&t qua ciing cho thiy, cung tién tic dong manh dén
ting trudng tin dung tu nhin véi mic ¥ nghia 1%. Than
th 8 cung tién tdc dong 1a do tin dung t nhin thay doi
dé€n 9%, nhung dé€n thang thi 16 cung tién lai tic dong
lam cho tin dung tu nhan thay ddi dé€n 64%. Sau d6, dén
thang thi 24 con 63% va gidm dan.

MOT SO KET LUAN

Chinh sdch tién té thong qua kénh tin dung dudc
truyén tdi dén cdc y€u t6 vi mo clia nén kinh t& Viét
Nam chwa 6n dinh. Tir 1di suit chinh sich dé&n lai
suft thi truding con nhiéu vin dé chua duge hop ly,
trong d6 cé viéc diéu hanh 1di sudt cd bin. Mic du
Nha nudc diéu hanh tran ldi sudt thong qua 1ai sudt
¢d ban, nhung 1di suit chi€t khdu mdi tdc dong nhiéu
dén 1ai suit cho vay. Giita tin dung tu nhin chiu tdc
ddng manh bdi cdc bi€n vi md, nhu: ting trudng gid
tri sdn lugng cong nghiép, 1di suat cho vay thuc va

TAI LIEU THAM KHAO

BANG 7: PHAN RA PHUONG SAl

[ Period |S.E. [CPS |IPG IRLT  |M2
Bién CPS
4 | 0,0562] 82,645 0,0905| 7,5489| 9,7155
16 0,1456| 22,131 10,573 3,0193| 64,275
24 0,1618] 18,538| 14,565| 2,9248| 63,971
BignIPG . !
1 [ 00659] 1,0416] 98,958] 0,0000] 0,000,
8 | 0,0790] 3,8298| 87,748| 56634 2,7581
24 | 0,0890| 4,2199| 73,672 54201 16,687
Bién IRLT |
4 0,0242| 0,7798| 34509 89.801| 5,9673
8 | 0,0303] 9,0548| 6,8400| 78,690 54147
16 | 0,0405| 16,030 57577 45.071| 33,140
24 0,0507] 10,573| 10,551 29,021| 49,853
|Bién M2 |
1 0,0216] 10,671 28621 0,1667| 86,299
12 [ 0,0903] 38384] 16682 0.7342] 78,744
116 | 0,0939] 4,8008| 18.460| 1,1270 75611 ]
24 | 0,0048] 5,2623| 18932 1,3850] 74,420
Nguon: Tinh toan clia nhém téac gia

cung tién M2. Ting trudng ban 1é hing
héa va dich vu chi chiu tic dong bdi ting
trudng gid tri san lugng cong nghiép va
13i sud't cho vay thuc. Chi s6 gid chitng
khodn chiu tic dong bdi ting trudng tin
dung tr nhin, 1di sui't cho vay thuc, lam
phét va cung tién.

K&t qua phan tich trén cho thay, kénh
tin dung trong chinh sach tién té cta Viét
Nam dugc truyén tai qua nhi¢u giai doan.
Mic di ¢6 su lién két manh giita 13i suat
cho vay va 1ai sudt chiét khiu, nhung su
truyén tdi cla lii suit cho vay dén tin
dung, tin dung dén ting trudng kinh t& va
lam phdt 14 cdn y&€u va chim. Tin dung tu
nhéan chiu tic dong bdi ting trudng kinh
t€, 1di sudt cho vay thuc va cung tién.
Song, chiéu ngudc lai, thi tin dung tw nhin
tdc dong rat y&u dén ting trudng kinh t€,
Tin dung tu nhin c6 thé chua dai dién cho
toan bo tin dung cdia nén kinh t&, nhung
n6 phan nio cho thiy dugc tdc dong trong
diéu hanh chinh sich tién t&.0
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