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MO hinh hanh vi cho vay trong.
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" A Good Policy, Sound Economy
\/=233 Y nghia cta nghién ctu

= Quan diém truyen thong: tac dong CSTT qua gia cua
tai san von =>cau dau tw =>tong cau.

> DO tré cla chinh sach tién té?
» Lai suat CSTT ky han ngan, it tac déng déen tai san von

m Bernan
NHTM

m Khung

KInh té.

ke &Gertler (1995): hoat dong cho vay cua cac
a kénh truyén dan CSTT.

hoang tin dung: dién hinh mat hiéu lwc cla

CSTT khi cac NHTM khong cung &ng tin dung ra nén

m Hanh vi cho vay cang anh hwdéng lon dén CSTT & VN
do sw phu thudc cda thj trwdrng von vao hé thong

NHTM.

Copyright © VEPR 2012



A Good Policy, Sound Economy
Mot so nét vé hé thong ngan hang
Viét Nam

m Thij trwdng tai chinh VN 1a mot hé thong bank-
based dién hinh.

m Tong khdi lwong von huy dong qua TTCK 2006-
2011 & mirc 470k ty VND >< Dw no 2.600K ty
VND clia hé thong tin dung cudi nam 2011

m Hé thong cac td chire tin dung Viét Nam twong doi
da dang vé loai hinh va quy mo, cac NHTM chi
phdi hon 80% thi phan huy ddng va cho vay.

Copyright © VEPR 2012



" J
V,=—1-8 Mot so net vé h¢ thong ngan hang
Viét Nam

Good Policy, Sound Economy

, Von diéu 18 X Huy dong von Cho vay
S0 lwgng Tong tai san (%)
(%) (%) (%)
Cac NHTM quéc doanh
5 26.96 40.68 45.34 51.28
Cac NHTM tu nhan
37 49.61 43.61 44.26 35.32
Chi nhanh NH nudc ngoai
53 14.70 10.98 6.70 8.94
Cong ty tai chinh va cho
Ao o 30 7.69 3.80 2.67 3.21
thué tai chinh
uy tin dung trung won
Quy e s s 1 0.60 0.26 0.20 0.22
Quy tin dung dia phuong
1.057 0.44 0.67 0.81 1.03
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- _ Good Policy, Sound Economy
V= -1-4 MGt s nét vé h¢ thong ngan hang
Viét Nam

m Thi trwdng ngan hang mang dac trwng thi triro'ng
canh tranh déc quyén (monopolistic competition)
> SO lwong Ién ngwdi mua va ngudi ban.
> S&n pham cla cac ngan hang c6 sy khéc biét nhat dinh

vé hé thong mang lwdi, thwong hiéu, chat lwgng dich VU,
sy trung thanh cua khach hang. Tuy nhién tinh thay thé
cao.

> MUrc d6 tap trung cua thi trwy&ng ngan hang Viét Nam &
murc thap.
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" A Good Policy, Sound Economy
Mz M6 hinh Iy thuyét

m C4c gia dinh ban dau:
» Cac NHTM theo dudi muc tiéu téi da héa lgi nhuan va
trung tinh v&i rai ro.
> CAu truc tai san bao gobm khoén cho vay va TPCP.
> TPCP la tai san khong rii ro va c6 thé chuyén doi
ngay lap tirc ra tien mat dé dap wrng thanh khoan.
> Cac NHTM dwoc gid dinh 1a ngwdi chap nhan gia trén
thi treong TPCP.
> Cac NHTM doi mat voi dwong cau von vay doc xuong
va dwdng cung tién gui doc lén.
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A Good Policy, Sound Economy
Mz M6 hinh Iy thuyét

Interest (real)

Credit supply

Credit demand
Deposit supply

Loans

Deposits
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M6 hinh Iy thuyét

Ham cau von vay: L=L (r,A)

aTL

= 1. =R (L,A); E<0; ............... (1)

Trong d0 : A la yéu to ngoai sinh lam dich chuyén duong cau.
r,1a 14 suét cho vay.
Ham cung tién guri: D=D(rp, 1)

> 1= Ry(D1)22<0,2<0 . 2)

Trong d6 : rp 1 Iai suat huy dong.

r 1a loi sudt TPCP.
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A Good Policy, Sound Economy
Mz M6 hinh Iy thuyét

Gia dinh mot muce chi phi c6 dinh p cac NHTM phai ganh chiu trén mdi don vi tién mat thidu
thanh khoan khi can kiet luong TPCP:

Chi phi ky vong tir thiéu hut thanh khoan: € = p [z, D (3-2)y(3)d(3) ... (3)
D

Trong d6  : X la khoi lugng tién guri rit ra.

X P - "k £ A . Y oaa e A H . X .
P (E) la ham mat do xac suat lién tuc cua tv lé tién gui rut ra trén tong tien gut. ¥ phu

- . v ’ £ 5 ' . . X . s ' X x a - x ; X

thudc vao cac tinh chat cua thi truong tién gui. Goi ¢ (E) la mot nguyén ham cua ¥ (E)‘ Do
X X < 1A ca o X R LA T T a . :

Y (E) 0; VS nén ¢ la ham don digu ting. Pong thot, gia su w (E) la mdt nguyén ham cua

X ’ \ ~ 1 . v oas {4 TR, AL g L4 . .
) (E)‘ Luu vy, i, ¢, w la nhitng ham ngoai sinh va doc lap voi cac quyet dinh vé von va su dung

vOn cua tai san.
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Good Policy, Sound Economy

fo, G=5)¥ GG

.

W

0 R/D
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A Good Policy, Sound Economy
Mz M6 hinh Iy thuyét

Tur phuong trinh (3):

C_r= B (5] -2 AR LS
c=r=p((E-Do@e, - 0 @)
- _E _ R
=p((1-2) o) -0 + o (%))
% la ham s6 cua %; Diéu nay cho thay su phu thudc ciia mic chi phi thiéu hut thanh khoan ky
vong vao ty 1& du phong thanh khoan trong co cau tai san.

Luu y, bot vi R=D+E-L va R<D do do L>E.

Tacé, C= DT (=) a(f;] = a(ﬂgﬂj = —p (—@(1) +o(1 —%)) > 0:
D
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A Good Policy, Sound Economy
Mz M6 hinh Iy thuyét

Ham lo1 ich:

r=r.L+r(D+E-L)— rpD—allL—DT e (4)
Trong dé: o 1a murc chi phi gia dinh trén mdi khoan ng xau.
m 14 X4c sut trg thanh ne x4u cla mot khoan vay.
NH phai dat duoc yéu cau phap dinh vé ty 18 toi thidu von tur ¢o trén tai san riiro h: E—hL > 0

Ham Lagrange:

F=r,L+71(D+E—L)— rpD — anL — DT (=) — A(E - hL) e (5)
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A Good Policy, Sound Economy
Mz M6 hinh Iy thuyét

Diéu kien Kuhn-Tucker cho ham toi da hda lot ich:

T= 4L —r—anl-D3-+4h <0 (52
LZ= 0 e (5b)
—=r-1p-D=2-D=-T<0 e (50)
DZ=0 (5d)
== E-hL <0 (5e)
A==0 (59)

14
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Good Policy, Sound Economy

Rang budc khong chat 2 =0

Y S
E_G(L}_FL-I_LEL Ir—Qm DﬂL 0

9F _ I | Foud L LU
aD—G(D)—r I'p Dﬂn Dan T=0
ar ar ﬁ(%]_

Do —= T —p%(—qﬁ(l] +¢ (1 - L;?E)) nén:

D

EiF_ ﬂI‘L_ . . _ﬂ _
—=rntL=-r chrp( qb(l)Jrqb(l Dj)—ﬂ
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....(6a)

(6D)

e (62)
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A Good Policy, Sound Economy
Mz Hanh vi s dung von

Tu phuong trinh (6a’) S—E=TL+L%—‘"_““+P(_¢(1)+¢(1_%n =0

Xac sudt tro thanh ng xau m anh huong ngugc chiéu to1 cung ung tin dung;

ar =260y a

o= EE{LJIEL = aG{L}fal < 0 do mau s0 am theo dieu kién bac hai cua ham t61 da hoa loi ich.

Tac dong cua yéu td ngoai sinh lam dich chuyén duong cau tin dung tac déng cung chiéu tdi
cung urng tin dung:
aG(L); aLy
= .l"l -
94 fal‘ﬂ =0
laL

dL

4A @Gy, 96D
'aL

Loi suat TPCP tac déng nguoc chiéu dén cung tng tin dung:

AG(L
a  =2¢¢ }far 1

—— = <0
ALy dG(LY s
dar ( :'II,I'EL ( }JHIBL
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A Good Policy, Sound Economy
Mz Hanh vi s dung von

Tu phuong trinh (6a’) S—E=TL+L%—‘"_“T‘+P(_¢’(1)+¢(1_%n =0

Tac dong cua von chu so hitu dén cung ung tin dung la cung chieu:

; ¢ L=E\ of. L=E
(. L-E ag1 ) a1 y
af —p)+e(1-E)) 1 )2,
_aG{L] ll\ L 0 o, -0 . L—FE aE _ _L—E i
4aL _ /aE _ A or _ a5 _ ,m,b{l D j'g >0
dg ~ 9G(L)y aG(L); dG(L); AG(L);
faL aL falL 'aL

Tac dong cua ting truong huy déng dén cung tmg tin dung la cing chiéu:

, | (. L=Ey_; L-E
7o _L=En a1 a1
3613 - qf:L* L_EE._] —= ) L-EY L-E
L T G :'pw({'ﬂ)”ﬁ}g
dD JG(L); G (L) dG(L);
dL faL fal
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Copyright © VEPR 2012

Hanh vi huy déng von

Tir phuong trinh (6b) %:G(D) = r—rD—D%—Dg—;—Tzﬂ

Anh huoéng cua cho vay dén huy déng la ciing chiéu:

_9G{D) gir__ ar
ab _ /oL _ DPapar*ar
dL dG (D], G(D),

fan fan
Va:
L-E

ar _ar E(T] _p ( L—E
ot~ aEE o - o\ W Fe(1-7F7))>0

azr

22 (g1 + ¢ (1 5E)) — 222050 205

a{l-L £ an

'::ll"!:h

= ﬁ(—d:{l) +¢(1- )) eBy(1-2=2

D
Do do:
Db %{—qﬁ(l}+¢{1—L;E:}_\]-p:;;E:¢'|:l __{' c,tr{l}+¢|:1—L -E ) ;JSLD—EJw[:l L;E}
E - 56{5"}; . = EGED:II,-"IBD >0
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" JE Good Policy, Sound Economy

Mzl Hanh vi huy ddng von

Tir phuong trinh (6b) %:G(D) = r—rD—D%—Dg—;—Tzﬂ

Tac dong cua von chu so htru dén huy dong la nguoc chieu:

aG(D); gr  ar

ap _ — ‘aE _ P3paetaE
dE 0G (D) dG (D)

‘8D fan

(L—E

% - sy Sl 5 (o + o 1-59)

L-E LB\ () _L-E

o = ot = - & (e + 6 (1- 55)) + £
(-0 +0(1-59) + 2524 (15

Do do:

ap _ Z5(-o@+e(1=F) )+ E (150 f( -0+ (1-57)) | AERu(i5E)

dE M{Djfaa aG{D}faD
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Mzl Hanh vi huy ddng von

Tir phuong trinh (6b) %:G(D) = r—rD—D%—Dg—;—Tzﬂ

Tac dong cua von chu so htru dén huy dong la nguoc chieu:

aG(D); gr  ar

ap _ — ‘aE _ P3paetaE
dE 0G (D) dG (D)

‘8D fan

(L—E

% - sy Sl 5 (o + o 1-59)

L-E LB\ () _L-E

o = ot = - & (e + 6 (1- 55)) + £
(-0 +0(1-59) + 2524 (15

Do do:

ap _ Z5(-o@+e(1=F) )+ E (150 f( -0+ (1-57)) | AERu(i5E)

dE M{Djfaa aG{D}faD
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A Good Policy, Sound Economy
Mzl Hanh vi huy ddng von

Tir phuong trinh (6b) %:G(D) = r—rD—D%—Dg—;—Tzﬂ

Tac doc cua loi suat TPCP dén huy dong la ciing chiéu:

D _E?‘G{D}f' _

dr G (D)

=1
=g, =Y
'ap

D
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000 It Sound Economy
M=mad Rang budc chat 2> 0

aF

= E—hL=0 e (7)

Cho vay phu thudc vao ting trudng von chi so hiiu .
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" JE Good Policy, Sound Economy

MO hinh thwec nghiém

LGi: = a;+ a, DG + a3 EG;: + a4 L1Q;.., ~ agNPL, .., + agGDP; +asYield, ............... (8a)
DG;;=p,LG;; +65 EG;, + B Yield, (8b)
Trong do:

- ilachi sé mang, i[1,39]

t 1a chi s6 thoi gian, t[2008q4; 2012q1]

- LG toc dd tang truong du no so véi quy lién trudce

- DG téc dd tang truong huy dong so véi quy lién trude.

- EG toc dd tang truong von chi sé hitu so vdi quy lién trude.

- LIQ la ty 1& du no trir di von chu s hitu trén tong huy dong.

- NPL ty leé ng Xau trén ttf‘:ng du no dai dién cho xdc suat phat sinh ng xau cua mot khoan
vay .

- GDP la toc do tang truong GDP thuc té so véi quy lién trude. Bién nay dugce gia dinh lam
dich chuyén duong cau tin dung. Cac véu to khac khong doi, toe do ting truong GDP cao
hon s& dan dén cau tin dung cao hon theo gia thiét ban dau.

- YIELD la loi suat TPCP kv han 2 nadm, muc kv han ngfm nhat duoc bao céo. Ky han
ngin duge cho rang sé dugc wa chuéng hon cho muyc dich du phong thanh khoan do mtic
gia it bién dong.

Copyright © VEPR 2012
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Wle 2: %" [y ddu va

VEPR

SO liéu

Good Policy, Sound Economy

m  MAu sb liéu ctia 39 NHTM Viét Nam hoat ddng lién tuc tlr 2008Q4 dén
2012Q1. Sé liéu vé dw no, huy déng, von chi s& hiru dwoc lay tir bao cao
tai chinh hang quy cta cac ngan hang. S liéu vé tbng san pham quéc noi
GDP va lgi suat TPCP dworc 1y tir ngudn Tong cuc thdng ké va hang tin

Bloomberg

Bién Trung binh Léch chuin

LG 0.0952 0.0086

DG 0.1185 0.0156

EG 0.0901 0.0112

LIQ 0.6494 0.0291

NPL 0.0211 0.0010

GDP 0.0213 0.0124

YIELD 10.4857 0.0516

Copyright © VEPR 2012
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A= a3 Kiém tra nghiém don vi

Good Policy, Sound Economy

Bang 4: Két qua kiém tra nghiém don vi biing phwong phap IPS

Variable tg
LG -6.9086 ***
DG -9,1283 ***
EG -9.7199 ***
LIQ 3.1018 ***
NPL 3.4595
ANPL -6.4829***
GDP -15.6282 ***
VIELD -2.3607***

wEE ¥R yva * bac bo gia thiet nghiém dom vi tai mure y nghia lan et la 1%, 5% va 10%.

Copyright © VEPR 2012
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A\ = o o 8 Két qua hoi quy phwong phap 2SLS

Good Policy, Sound Economy

Bing 3: Két qua hoi quy

LG,

Coef.

Std. Err.

Instrumented

Included instruments

DG

EG; LIQ., ANPL., GDP YIELD YIELD,, DI D2

Excluded instruments DG DGy

DG 1.0492%=** 0.1012
EG, 0.0682 0.0536
LIQ.., -0.6367*%* 0.0883
ANPL,, 1.2537 1.6855
YIELD -0.0286%* 0.0169
YIELD.,, -0.0250% 0.0136
GDP 0.0326 0.0532

Chu y: N=392, F( 7, 297
3% va 10%.

Copyright © VEPR 2012

Prob = F= 0.0000, %%

**va * lan lugt co ¥y nghia thong ké tai murc %4,




" J Good Policy, Sound Economy

Két qua thwc nghiém

Copyright © VEPR 2012

Tang trwdng huy ddng anh hwéng cuing chiéu dén cho vay tai mirc
y nghia 1%

Ty 1& hiéu dw no va vén chi sé hiru trén huy ddng tac déng nguoc
chiéu dén cho vay tai mirc y nghia thdng ké 1%

Hé s6 am cuda bién YIELD khéng tré va & do tré mot quy dwoc tim
thay tai mdrc y nghia lan lwot 14 5% va 10%

Khoéng tim thay bang chirng vé vai trd cia von chii sé hiru dén cho
vay.

Khéng tim thdy sy anh hwéng c6 y nghia cua ty 1& no xau dén hanh
vi cho vay

Khéng tim thdy sy anh hwéng c6 y nghia cua tdc do tang trwdng
GDP.
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" A Good Policy, Sound Economy
\ =24 MOt s6 ham y chinh sach

m Tim thay bang chirng vé hiéu trng lan at
cla dau tw cong.

m Cac chuwong trinh chi tiéu cong lam sach
bang can dbi cac NHTM co thé tac déng
khong I&n dén hanh vi cho vay cua cac
NHTM.

Copyright © VEPR 2012 28



" JE Good Policy, Sound Economy

CHAN THANH CAM ON!
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