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LOI CAM POAN
Tén t6i la: Pham Thi Ha An; MSHV:

Sinh ngay: 05/12/1989 tai: Nghé An

Qué quéan: P Lé Lgi, TP Vinh, Tinh Nghé An

Hién dang cong tac tai: truong Pai hoc Van Lang

La nghién cuu sinh khoa 21 cua truong Dai hoc Ngan hang TP HCM
Chuyén nganh: Tai chinh ngan hang M4 sé: 9. 34. 02.01

Pé tai nghién ctru: Tac dong truyén dan chinh sach tién té qua kénh tin dung

dwoi anh hwéng ning luc canh tranh cia cac NHTM tai Viét Nam
Dudi day, t61 xin cam doan:

1. Pay 1a luan an do ban than toi truc tiép thuc hién dudi sy huong dan cua TS
Bui Diéu Anh va TS Lé Thi Hiép Thuong

2. Cong trinh nay khong trang lap voi bat ky nghién ciu nao khac da duoc cong
bé tai Viét Nam

3. Cac sb lieu va théng tin trong nghién ctu la hoan toan chinh xac, trung thuc
va khach quan, d3 dugc xac nhan va chap thuan cia co so noi nghién ciu

T6i xin hoan toan chiu trach nhiém trude phap luat vé nhiing cam két nay.

TP. HCM ngay thang nam 2019

Nghién crzu sinh

Pham Thi Ha An



LOT CAM ON

Trudc hét, toi xin bay to su kinh trong va 10ng biét on sau séc t6i TS Bui Diéu
Anh va TS L& Thi Hiép Thuong di huéng dan, dong vién giup d& toi trong qua trinh
nghién ciru va viét luan &n nay. Nhitng nhan xét va danh gia cua cac ¢, dic biét 1a
nhitng goi y vé huéng giai quyét van dé trong sudt qué trinh nghién cau, thuc sy 1a
nhitng bai hoc v6 cing quy gia ddi véi ti khdng chi trong qua trinh viét luan 4n ma
ca trong hoat dong nghién ctiru chuyén mén sau nay. Cac cd luén dong vién, gitp do
nhitng ldc tdi cam thiy kho khin nhat va gitp t6i virot qua moi tré ngai.

T6i xin bay to 15i cam on chan thanh dén cac quy thay co trong hoi dong cac
cap. QuUy thay, c6 da gitp toi dinh hudng, stra chita vé dé tai nghién ctu cia minh.
T6i xin chan thanh cam on tap thé giang vién Khoa Tai chinh ngan hang trudng Dai
hoc Ngan hang TPHCM, céc Thay C6 da gitip d&, gop Y va tao moi diéu kién tét nhat
cho tdi trong qua trinh nghién ciu va viét luan an caa minh. Toi xin cam on Ban Giam
hiéu va tap thé giang vién Khoa Tai chinh — Ké toan truong dai hoc Vin Lang, noi
t6i dang cong tac, nhitng déng nghiép da chia sé, dong vién, giup d& dé t6i hoan thanh
luan an nay.

Nghién czu sinh

Pham Thi Ha An



MUC LUC

TRANG PHU BIA

MUC LUC

DANH MUC TU VIET TAT

DANH MUC BANG BIEU

LOICAM DOAN .....oooviiieieeie ettt 1
LOT CAM ON ..ottt sns sttt sansnes 2
CHUONG 1: TONG QUAN NGHIEN CUU.....c..cvtieeeeeeeeeeeeeeeeeeeeeeeeeeeenesenesnen, 1
1.2. TONG QUAN NGNIBN CEU.......cveeveeeeeeeeeeeseee sttt ene st 3
1.2.1. Nghién ctru tac dong truyén dan chinh séach tién té qua kénh tin dung ............ 3

1.2.2. Nghién ctru tac dong truyén dan chinh séach tién té qua kénh tin dung dudi anh

huong cua nang luc canh tranh tai CAC NHTM ..o 12
1.3. KN NG NQNIEN COU ..o 18
1.4, MUC tEU NGNIEN CTU....ecviiiiiieciie ettt 23
1.5. CAU NOT NGNIEN CUU ... 23
1.6. D1 trong VA pham Vi NGRIEN CUU...........cvveeeeeeeeeeeeeeeseee e 24
1.7. DU HEU NGNIEN CTUU .eovviiiiiieie ettt sneene e 24
1.8. Phuong phap nghi€n CUU.........ccoiiiiiiiiiiiiice s 24
1.9. Y nghia khoa hoC ctia d& tai NGNIEN CUU ......cvvveeeerereieeeeeeeeee e, 25
1.10. QuY trinh NGNIEN CUU ...ocvveniiieiieieceee e 28
Hinh 1.1: Quy NN NGRIEN COU ..o 28
1.11. KEt CAU CUA TUAN AN ..ot 30

CHUONG 2: CO SO LY THUYET VA CAC NGHIEN CUU LIEN QUAN VE TAC
DPONG TRUYEN DAN CHINH SACH TIEN TE QUA KENH TIiN DUNG DUOI

ANH HUONG CUA NANG LUC CANH TRANH TAI NHTM ..ooooovvieeeeieienn, 33
2.1. Kénh truyén dan cua chinh SACH tiEN t&..........ccovveveeveveeeeeeeeeeeeese e, 33
2.1.1. Khai Niém chinh SACH tIEN 6 .. .vovveeeeeeeeeeeeee et e e, 33
2.1.2. MucC tiéu ctia Chinh SACH tIEN T8 ....vvveeeeeeeeeeeee et 34

2.1.3. Céc kénh truyén dan ctia chinh SACH tieN 18 .........cocvvvvvveeeeeeeeee e 36



2.1.3.1. KBNN T8E SUAL...veveeeeeeeeeeeeeeeee oot e e e e s e s et et e e e e s eser et e e eneseneranena, 39

2.1.3.2. KENN Q& CA A1 SAN ...veveiieciece e 41
2.1.3.3. KENN 1Y GIA .oeieeieieceee et pe s 43
2.1.4, KENN TIN QUNQG ..cviiieiieee e ene e 46
2.1.5. Céc cdng cu diéu tiét thong qua KEnh tin dung.........ccceeeeeeveeeeeeeeeeeeseees 51
2.2. Ly thuyét nang luyc canh tranh cta CAC NHTM .....c.oocvieiiieieeeeeeeeeeeesees 52
2.2.1. Khéi niém nang lyc canh tranh ctia ngan hang thuong mai..........cc.cocevennee. 52
2.2.2. Do luong nang luc canh trann..........c.coooeiiiii i 52
2.2.2.1. PBo luong nang luc canh tranh theo phuwong phap Lerner..........c.cccceenenen. 54
2.2.2.2. Bo luong nang luc canh tranh theo phuong phap Boone ..........cccccveeneenee. 57
2.3. Tac dong cua chinh sach tién té qua kénh tin dung duéi anh huong caa ning luc
canh tranh tai CAC NHTM .....ooiiiiii e e 58
KET LUAN CHUONG 2..cooerercerieneeseessesssessssssssssssssssssssssssssssssssssssssssssssssssenns 67
CHUONG 3: MO HINH VA PHUONG PHAP NGHIEN CUU......cooovrrinrrnrinens 69
3.1. MO NN NGNIEN CUU ..o 69
3.2. DU HEU NGNIEN CTU...eovveiiieciee ettt 78
3.3. Phuong phap wOC THONQ ....eoeiiiiiiieie e s 79
3.3.1. Gi6i thiéu vé md hinh VECM (Vector Error Correction Model) ................... 80
CAC Kiém dinh VA WOC TUONQY .vveveveveeeeeeeeseeieeee e esass s senes s st enesneesees 82

3.3.2. Gidi thiéu vé phuong phap udc lugng DGMM (Difference Generalized Method
OF IMOMENTS) ...ttt bbbttt besbe s 84
KET LUAN CHUGNG 3..coveeeeeeeeteeeeeeeee e eeeee e en s st en s e anen s e 88
CHUONG 4. KET QUA NGHIEN CUU THUC NGHIEM TAC PONG TRUYEN
DAN CHINH SACH TIEN TE QUA KENH TiN DUNG DUGI ANH HUONG CUA

NANG LUC CANH TRANH TAINHTM VIET NAM ..oooooooeoeeoeeeoeoeeeooeeee 89
4.1. Tac @ong truyén dan chinh sach tién té qua kénh tin dung tai Viét Nam........... 89
4.1.1. Thdng ké mo ta mau nghién citu MmO NN (7) ...ceeveveceeeeceeeeeeeee e 89
4.1.2 Kiém dinh NGRIEM dON Vi. ..o 95

4.2.3. Lya chon do tré t6i wu trong moO hinh. .....c..cevvvreeecieeieeesee e 97



4.2.4. Kiém dinh d0ng tIeh NOP......c.cvieeeeeeeeeeeeeeeeee et 97
4.2.5. Két qua udc lugng md hinh VECM. ......covviieeeieieeseeeeeee s 98
4.2.6 Kiém dinh NN QUA GRANGET ........cvoveeeeeeeeeeeeeeeeeeee e 105
4.2 Thuc trang nang luc canh tranh cta cua NHTM Viét Nam giai doan 2008-2017
theo phuong phap Lerner va phuong phap Boone.........cccocvevviiiiiiiniiciiee, 108
4.3 Tac dong truyén dan chinh sach tién té qua kénh tin dung cua cac NHTM Viét
Nam giai doan 2008- 2017 dudi anh huong cia nang luc canh tranh theo phuong
phép Lerner va phuong Phap BOONE .........cooviiiiii e 112
4.3.1 Tac dong truyén dan chinh sach tién té bing cong cu l4i suat tai chiét khiu qua
kénh tin dung dudi anh huong caa nang luc canh tranh tai cac NHTM Viét Nam 116

4.3.2 Tac dong truyén dan toc do tang truong cung tién M2 qua kénh tin dung cua

(ot (ol N\ I YV 11 0 A= 12 SR 119
4.4, TOM tat cac két qua NGien CiU ChINA ..., 123
KET LUAN CHUGNG 4.ttt sttt n ettt anen s 126
CHUONG 5. KET LUAN VA HAM Y CHINH SACH .....cc.cocininiiniriienieinnenn, 127
B L. KB TUAN oottt ettt ettt ettt ettt en ettt e e en e, 127
5.2. Ham y chinh sach nham nang cao hiéu qua truyén dan chinh sach tién té qua kénh
tin dung cua CAC NHTM Vi€t NaM ......ccoveiiiiiiie e 129
5.2.1 Nang cao nang luc diéu hanh chinh sach tién té ciia ngan hang nha nuéc....129
5.2.2 Hoan thién cong cu chinh SACH tIEN t8.........c.ooeeeieeeeeeeeeeeeee s 130
5.2.3 Giit vitng moi trudng Kinh t& vimo 6n dinh. .......oooeveeeeceeceeeeeeee e 132
5.2.4 Cai thign Kna nang hap thu VON........c.eeeeeveeeeeeeeeecesee et 133
5.2.5 Kiém soat hiéu qua van d& ngudn von chu so hitu va quy mé hoat dong cua hé
ENONG NHTIM oottt an e 135
5.2.6 Tao hanh lang phét trién ning luc canh tranh déng déu gita caic NHTM.....136
5.3. Han ché va hudng nghi@n ciu tiép the0........coveeveveeveeieeeceeeeceeee s 137
KET LUAN CHUGNG 5..oooteeeeeeeteteeeeee e s et st es e en e s e es s seenennn 138
KKET LUAN oottt ettt ettt et ettt ettt et e e et 139

TAILIEU THAM KHAO. .ottt 1



PHU LUC 1: KET QUA THONG KE MO TA . ..ooiooeeeeeeeeeeeeeeeeeeeeeeeee e 1

o L O ORI 2
MA TRAN HE SO TUONG QUAN ....oveviteeeeeeeeeeeeeeeteeeeeeseseseeen s eneeen s enees 2
o L L O RO 3
Tac dong truyén dan chinh sach tién té qua kénh tin dung ctia cong cu l4i suét tai chiét
khéu dudi anh huéng cua ning luc canh tranh-Lerner ..........ocovcveeeeeeeeeeseeeeean. 3
T S R (o S 4
Tac dong truyén dan chinh sach tién té qua kénh tin dung cta cong cu l4i suét tai chiét
khdu dudi anh huéng cua ning luc canh tranh-BOONE ..........cccvcvvvveeeeeseeseeean, 4
PHU LUGC Dttt e e e e e e e st a e e e e e e s s s s ab bbb e e e e e eeesessannneeees 5
Tac dong truyén dan chinh sach tién té qua kénh tin dung cia M2 duéi anh hudng
cua nang Iuc Canh trann-Lerner ..o 5
PHU LUGC Bttt s e ettt e e e e s e s s bbb aa e e e e e s s e s saababraeeeeeeessssnnnsrenes 6
Tac dong truyén dan chinh sach tién té qua kénh tin dung ciia M2 duéi anh hudng
cua nang luc canh trann-BoO0Ne...........coovi i 6
T S R (ol 2SS 7
Két qua lya chon do tré thich hop cho mé hinh VECM bang phuong phap lag Order
L] [Tot £ [0 N O (=] T VSRRSO 7
PHU LUGC 8.ttt e e e e e e bbb a e e e e e e e e e s s bbb e e e e e e e e e e s snanareees 8
Két qua kiém dinh quan hé dong tich NOP .......cvveveeeieeeceeee e 8
TR S R S [oR 9
Két qua ude Tuong MO NN VECM ... 9
T S IR (o 1 OO 15

Két qua kiém dinh nhan qua Granger ..................... Error! Bookmark not defined.



DANH MUC TU VIET TAT

CSTT Chinh sach tién t¢

NHTW Ngan hang trung wong

TCTD T6 chuc tin dung

NHTM Ngan hang thuong mai

VN Viét Nam

NHNN Ngan hang nha nudc

TMCP Thuong mai c6 phan

BCTC Bao céo tai chinh

VECM Vector error correction model
VAR Vector Autoregressive Models

DGMM

Difference Generalized Method of Moments
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