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LOI CAM DOAN

Luan &n “Tdc déng cua chinh séach tién té va chinh sdch an toan vi mé dén én dinh ngan
hang tai Viét Nam” chua timg duoc trinh ndp dé 1y hoc vi Tién si tai bat cir mot co s& gido
duc dao tao nao. Luan an nay la cong trinh nghién ctru riéng cta nghién ciru sinh, dudi su
huéng dan caa PGS. TS. Nguyén Minh Ha va PGS. TS. Nguyén Buc Trung, két qua nghién
ctu 1a trung thuc. Khdng c6 san pham / nghién ctiru ndo caa ngudi khac dwoc sir dung trong

luan 4n ma khong duoc trich dan theo quy dinh.

TP. H6 Chi Minh, ngdy .... thang .... nim 2020

Nguoi cam doan

Nguyén Thi Nhur Quynh



LOI CAM ON
Luan an Tién si cua toi s& khong hoan thanh duoc néu khdng cd su hd trg, khuyén khich
tir Thay ¢6, ban bé, ngudi than cling nhu qua trinh hoc tap, cdng tac tai truong Pai hoc Ngan
hang TP. H6 Chi Minh. Nhan dip nay, t6i muén guri 16i cam on chan thanh dén nhiing nguoi

da giup d&, dong vién tdi trong sudt qua trinh hoc tap va thuc hién luan an.

Pau tién, tdi xin danh sy tri &n mot cach sau sic nhat dén hai ngudi Thay da tan tinh
huéng dan toi trong sudt thoi gian thuc hién luan an, PGS. TS. Nguyén Minh Ha va PGS. TS.
Nguyén Birc Trung. Ban than toi ¥ thire duoc riang, néu khong cé su huéng dan, hd tro, dong
vién va nhic nhé tir hai thay, hanh trinh ndy cua tdi s& khdng thé két thic. Toi lubn tran trong
nhitng cudc gap g, trao d6i vGi hai Thay vé tat ca khia canh cua luan an. Hai thay da luon
danh sy quan tdm ctia minh dé doc, gop y vé luan &n cho tdi. Ban than tdi thuc sy cam thay

may man va vinh duy khi 1 nghién ctu sinh dugce hudng dan boi hai Thay.

T6i ciing mudn giri 101 cam on chan thanh dén tat ca Quy thay co trong cac hoi dong da
dong gop cac y kién dé luan an cua tdi dugc hoan thién tir hinh thire dén noi dung. Ngoai ra,
dé hoan thanh chang dudng nay, tdi xin gui 161 cam on dén Quy thay c6 trong Khoa Sau dai
hoc, trudong Pai hoc Ngan hang TP. Ho Chi Minh d3 tao moi diéu kién thuan lgi cho t6i trong
qua trinh hoan thanh luan &n. Bén canh do, toi ciing xin chan thanh cam on dén Pang uy —
BGH nha trudng, Ban lanh dao Khoa Tai chinh, B mén Tai chinh doanh nghiép va toan thé
quy thay c6 Khoa Tai chinh, trudng Dai hoc Ngan hang da hd tro, dong vién, tao diéu kién
dé t6i danh tam huyét tot nhat cho luan an. Téi cling chan thanh cam on cac gop y quy bau tir

ban be, dong nghiép tai trudng da hd tro toi trong qua trinh nay.

Cubi cung, nhung khong kém phan quan trong, toi giri loi cam on dén gia dinh t6i. Cam
on bé me ngudi da sinh ra, nudi ning t6i trudng thanh, cham soc gia dinh gitp toi toan tim
toan y trong cong viéc. Cam on ngudi chong di luén dong hanh va danh moi diéu kién tét

nhét trong cudc song cho t6i, cam on hai con da dén bén cudc doi toi!

To6i xin chan thanh cam on!



TOM TAT LUAN AN

Muc tiéu nghién ctu tong quat cua luan an 1a nghién cau dé tim ra bang chang thuc
nghiém vé tac dong cua cac chinh sach ma ngan hang nha nuéc (NHNN) thue hién bao gom
chinh séch tién té (CSTT) va chinh sach an toan vi mé (CSATVM) dén 6n dinh ngan hang tai
Viét Nam trong giai doan 2008-2018. Bang phuong phap hdi quy dit liéu bang thong qua udc
lrgng GMM hé théng (System-GMM) (SGMM) cua 22 NHTM, két qua nghién citu cho thay
(i) khi NHNN thyc hién CSTT mé rong bang cach ting cung tién M2 vao nén kinh té hoac
CSTT thit chat bang cach ting 13i suat tai chiét khiu déu lam gia ting bat 6n ngan hang; (ii)
d6i voi CSATVM, khi NHNN thyc hién CSATVM that chit bang cach yéu cau NHTM ting
ty 1¢ an toan von téi thiéu, ting hé sé thanh khoan va giam ty 1 cho vay trén tién gui 1am gia
tang on dinh ngan hang, nguoc lai khi NHNN thuc hién ngi long CSATVM sé lam ting bat
6n dinh ngan hang; (iii) ngoai ra, ton tai méi quan hé twong tac gitta CSTT va CSATVM di
véi 6n dinh ngan hang tai Viét Nam, cu thé khi NHNN thyc hién CSTT mé rong bang cach
tang cung tién M2 vao nén kinh té dong thoi NHNN cho phép NHTM ting ty Ié cho vay trén
tong tién giri s& lam tang bat 6n ngan hang. Bén canh do, cac yéu td thuoc vé nén kinh té vi
mo nhu tang truong kinh té GDP va céc yéu t6 thugc vé dac thi ngan hang nhu quy mé ngan
hang (BANKSIZE), ty 1é chi phi hoat dong trén thu nhap hoat dong (CIR), ty 1€ cho vay trén
tong tién giri (LOANTA) déu co tac dong dén 6n dinh ngan hang.

Dua theo két qua nghién ctu trén, luan an dé ra mot s6 ham ¥ chinh sach. Truéc tién,
d6i voi NHTM, NHTM can (i) timg bude nang cao ning luc tai chinh; (ii) gia ting hiéu qua
quan tri chi phi; (iii) gia ting quy mo hoat dong ciing nhu ting trudng du no cho vay trén tong
tai san mot cach hop 1y; (iv) tng pho véi nén kinh té vi mé mot cach chi dong. Di véi Chinh
pht va NHNN, NHNN can giam lugng cung tién M2 vao nén kinh té hoic diéu chinh muc
tiéu trung gian, giam bat lwong cung tién M2 vao nén kinh té, duy tri mic 14i suat thap, Chinh
pht va NHNN can ban hanh chinh thire CSATVM va tiép tuc yéu cau NHTM thuc hién cac
gidi han da dé ra nham dam bao 6n dinh hé thong ngan hang. Pong thdi, NHNN can tiép tuc
thue hién dé an tai cau tric hé théng NHTM giai doan 2015-2020 va tam nhin 2030.



ABTRACT

The overall research objective of the thesis is to find out empirical evidence on the
impact of the State Bank of Vietnam (SBV)’s policies including monetary policy and
macroprudential policy on bank stability in Vietnam during the 2008-2018 period. By
regressing panel data through estimating System-GMM (SGMM) of 22 joint stock
commercial banks, the research results show that (i) when the SBV administers expansionary
monetary policy by increasing money supply M2 into the economy or tightening monetary
policy by increasing the rediscount interest rates, it will increase bank instability; (ii)
Regarding macroprudential policy, when SBV implemented tightening macroprudential
policy by requiring commercial banks to increase capital adequacy ratio (CAR), increase
liquidity ratio and decrease loan deposit ratio, which will increase bank stability, in contrast
when SBV administers loosing macroprudential policy, it will increase bank instability; (iii)
In addition, there exists an interaction relationship between monetary policy and
macroprudential policy with bank stability in Vietnam, in particular, when the SBV
implements the expansionary monetary policy by increasing M2 money supply into the
economy and allows commercial banks to increase loan deposit ratio, it will increase bank
instability.Besides, the macroeconomy factors for example GDP growth and bank
characteristic factors such as bank size, cost operating to income operating ratio (CIR), the

loan to total assets ratio affect on bank stability.

Base on the above research results, thesis has some policy suggestions. Firstly, regarding
commercial banks, they should (1) gradually improve their financial capacity; (ii) improve
the cost management efficiency, (iii) expand operation and loan to total assets reasonably;
(iv) active management to macroeconomy. Finally, regarding Government and SBV (1) the
SBV should decrease money supply M2 into the economy and maintain low-interest rate; (2)
The Government and SBV should promulgate macroprudential policy and require
commercial banks to implement safety limits, to ensure bank stability. Also, the SBV should
continue perform the project of restructure banking system in the period of 2015-2020 and
vision to 2030.



DANH MUC TU VIET TAT

Tir viét tat Nguyén nghia Tiéng Viét Nguyén nghia Tiéng Anh
ADB Ngan hang phét trién Chau A Asian Development bank
ATVM An toan vi mo Macroprudential
BIS Ngan hang thanh toan quéc té | Bank for International settlements
CCP Déi tac bu trir trung tam Central  counterparty  clearing
house
CGFS Uy ban vé hé thdng tai chinh | Committee on the Global Financial
toan cau System
CSATVM Chinh sach an toan vi mo Macroprudential policy
CSTK Chinh sach tai khéa Fiscal policy
CSTT Chinh séch tién té Monetary policy
DGMM Difference Generalized Method of
Moment
DTI Ké hoach kha ning chi trang | Debt — to — income
DSTI Ké hoach kha ning chi tra ng Debt — service — to — income
FED Cuc duy trix lién bang My
FSB Hoi ddng On dinh tai chinh Financial stability board
ECB Ngéan hang trung wong Chau Au | European central bank
GDP Téng san pham québc noi Gross domestic product
GMM Generalized method of moments
IMF Quy tién té qudc té International monetary fund
LTD Ty Ié cho vay trén tién gui Loan — to — deposit
LTV Gi6i han cho vay theo gia tri Loan —to - value
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MPIs Chi s6 an toan vi mo Macroprudential indicators
NH Ngéan hang
NHNN Ngan hang nha nudc
NHTM Ngén hang thuong mai Commercial bank
NHTW Ngan hang trung wong Central bank
NPL No Xau Non-performing loan
NSNN Ngan sach nha nuéc
NOP Gidi han vi thé ngoai t¢ mo rong | Limits on net open currency
/ mat can doi tien t¢ positions / currency mismatch
OECD T6 chirc hop tac kinh té va phat
trien
PMG Pooled Mean Group
ROA Suét sinh 1oi trén tong tai san | Return on Asset
binh quén
SGMM System Generalized Method of
Moment
UBCK Uy ban chiing khoan
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