
TAP CHi CONG THIflfNG 

TRUYEN DAN CHINH SACH TIEN TE 
QUA KENH TIN DUNG DlJOfl ANH HlJCfNG 

CUA NANG Ll/C CANH TRANH 
TAI CAC NHTM VIET NAM 

• PHAM TH! HA AN - LE THj P H U O N G LOAN 

TOM TAT: 
Nghidn cffu nay xem xet tae ddng truyen ddn ehinh saeh tien te (CSTT) qua kenh lin dung 

dffdi anh hffdng cua nang lffc canh tranh (NLCT) tai cac ngan hang thifdng mai (NHTM) Viet 
Nam. Ke'l qua nghien cffu cho tha'y, khi NLCT cua cdc NHTM cao hdn, se lam kem hidu qua 
hdn cho vide truyen ddn CSTT thdng qua eae kdnh tin dung cua NHTM. NLCT cao hdn ldm 
cho ngan hang (NH) tang tie'p cdn vdi cac ngudn tai trd ihay thd' va do dd, lam eho ede NH se 
phan ffng td't hdn vdi CSTT. 

Tff khda: Chinh sdch tien td, kdnh tin dung, nang life canh tranh, ngan hang thffdng mai. 

1. Gidi thidu 
Sff thay ddi khd'i lu'dng tien cung ffng anh hffdng 

de'n nen kinh id' nhif the nao la mgt eau hdi quan 
trgng quyd't djnh tdi viee thid't kd' va thffc hien 
CSTT mdt each dung ddn va hieu qua. Trong he 
thd'ng tai chinh hidn dai, truydn tai CSTT dnh 
hffdng den cde bid'n sd kinh te'vTmd thdng qua edc 
kenh: ldi sua't, gia tdi san, ty gia va boat dong tin 
dung NH [4]. Ddng vai trd nhff mdt kdnh truyen 
ddn chinh, kenh tin diingbd sung cho kdnh lai sud't 
giup khue'ch dai tac ddng truydn ddn CSTT de'n 
eae bie'n so kinh Id' vT md thdng qua cung tin dung 
cua NHTM. Khi NH trung ffdng that chal CSTT. 
ngudn vd'n eiia NHTM bi suy giam, ne'u NHTM 
khdng the hoae gap khd khdn trong viec phdt hanh 
edng eu nd hoae vd'n Irdn thi trffdng de huy ddng 
vd'n nham bii vdo phan suy giam dd thi NHTM 
phai cat gidm cung tin dung va ngu'de lai. 

Nhidu nghien cffu thuc nghidm cho tha'y, nhffng 
thay ddi trong NLCT ngan hang cd the anh hffdng 
dd'n hidu qua cua CSTT bang each khuye'n khich 
hoac can trd vide cdc quye't dinh ve chinh sdch tin 
dung eua NHTM. Do dd, NLCT eua cde NH ed the 
cd tdc ddng quan trgng dd'n vide lffa chgn cde cdng 
cu CSTT thich hdp. Trdn cd sd dd, bai vid't danh 
gid tdc dgng iruyen tai CSTT ihdng qua kdnh tin 
dung difdi dnh hffdng eua NLCT ciia 30 NHTM 
Viet Nam trong giai doan 2008 - 2017. 

2. Ctf sd ly thuye't 
2.1. Tdc dgng truyen dan CSTT tdi kenh tin 

diing cua NHTM 
Cac nghien cffu cua Bemanke (1995), Gerller 

va Gilchri,st (1993) va Kashyap va Stein (1994) 
da phdt trien ehi tie't hdn dtfa tren ke't qua nghidn 
effu ciia Bernanke va Blinder (1988), nhdm eung 
ea'p cde md hinh ly thuye't giai ihieh ihay ddi cua 
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cung tin dung trong ed ehd' dieu tie't tidn td va 
qua do anh hffdng de'n san lifdng nen kinh te'. 
Cac nghidn cffu eho tha'y tae ddng quan trgng vd 
phd bie'n ciia CSTT qua kenh tin dung NHTM 
difdc the hidn d 2 giac dd: Hoat ddng tin dung 
NH va sff dieu chinh bang tdng ke't tdi san ctia 
cac khdeh hdng. 

Thtf nhd'l, dnh hudng tdi cung lin dung NH. 
M I (t) -> Dff trff NH i ( t ) ->• tin dung i ( t ) 

->/^(t)->ri(t) 
Theo dd, khi NHTW that chat CSTT, ngudn 

quy eua NHTM bi suy giam, NHTM phai cat giam 
cung tin dung va ngu'de lai. Vide that chat CSTT 
Iam giam tien gffi di kem vdi sff sut giam ve mat 
tai san cua cae NHTM. 

Thtf hai, qud irhdi dieu chinh bdng cdn ddi tdi 
sdn cua KH. 

Bernanke va Blinder phan tich dnh hffdng cua 
CSTT tdi tin dung NH thdng qua tinh trang can dd'i 
ke toan hay gid tri tai san rdng eua khach hang. 
CSTT ciia NHTW difdc thffc thi se ldm thay ddi 
gia tri tdi san rdng tren bang can dd'i cua doanh 
nghiep, dieu nay keo theo sif lifa chgn dd'i nghich 
va rui ro dao dffc va anh hu'dng de'n quyd't dmh cua 
NH ve Iffdng tin dung eung ffng. Cd the khdi qudt 
sif anh hffdng CSTT dd'n bie'n ddng tdi san rdng 
cua doanh nghidp theo 3 hffdng sau: 

(1). Thdng qua gid tri tdi san rdng 
Mt->P*T—> Gid tri tdi san rdng T—>• 

Lifa chgn dd'i ngbjeh-i' va rui ro dao 
dffci-> lin dungt^ ' iT^- Y T 

(2). Anh hffdng dd'n gia tri thi trffdng tai 
san dffde diing lam tai san the'chd'p cho cdc 
khoan vay. Lai sua't giam do CSTT md 
rgng se lam tang gid tri thi trifdng cua tdi 
san thd cha'p, giam rui ro lai sua't eho 
doanh nghiep, tinh trang tai ehinh eiia 
doanh nghiep dffde eai thidn, eac doanh 
nghiep ed the tie'p can ngudn vd'n cua NH dd ddng 
hdn va do do Iffdng tin dung gia tang se ldm tdng 
tdng ciu. 

(3). Thdng qua gia tri done tien 
MT-) - 4-Ddng tien vao - > i lifa chgn dd'i nghich 

va irui ro dao dffc -l—> tin dung T->lT-> YT 
Vdi M la cung tien, i la lai sua't, P* la gid tri ldi 

Lerner = 

san rdng, I Id dau tif, Y la tdng sdn Iffdng, P id mffc 
gia ea khdng dif tinh. 

2.2. Ndng Itfc cqnh tranh cua NHTM 
Phffdng phdp Lerner (1934) dUde sff dung rd't 

nhidu trong nghidn cffu thuc nghidm ve canh tranh 
NH do phffdng phap nay ifdc Iffdng theo tffng nam 
va cho tffng loai hlnh sd hffu khae nhau eua mdi 
NH. Ddy Id phffdng phdp sff dung ehi sd'Lerner de 
xdc dinh NLCT trong NH bang each xem xet ty Id 
giffa chi phi can bidn va gia ca. Dd'i vdi mdi trffdng 
eanh tranh hoan hao, gia bdn bdng vdi ehi phi cdn 
bidn, Irong khi dd'i vdi NH cd sffc manh thi trffdng 
Ihi gid ban Idn hdn chi phi bidn. Do dd, de do lu'dng 
NLCT, chi so' Lerner Id phffdng phap du'dc sff dung 
khd phd bie'n trdn thd' gidi, xem xet mffc chdnh 
lech giffa gid biin va chi phi can bidn. 

P,, - MCi_, 

Trong dd: i la dai dien NH, t la thdi gian; P ia 
gid dau ra, dUdc tinh bdng tdng doanh thu tren tdng 
lai san; MC Id chi phi bidn eua NH, khdng quan 
sat dffde trffe tie'p. 

MC dUdc ffde lu'dng difa trdn ham sd tdng chi 
phi vd dffde u'dc tinh theo trinh tif 2 bffdc, cu the: 

Bffdc I: Ld'y loganthm tff nhidn ciia ham tdng 
chi phi: 

LiiTC,, - ao + aiLnO,, + -a2(LnO,,)^ + ffjimi';,, 

+ a^Lnirj,, '•- a^Limi,, - a^LiiQi^nwj;, 

- ajlnOiilim:,, - a^JiO„Lmvs„ + a9Lmvi,lmv2„ 

+ aioLinfi,(Ln\i-3„ -̂  aiiLnw},^nw2u + -auflnwi,,)^ 

+ -a,i(bm2n}^ ^ \a,4(Um'iJ- + aiiT + -anP 

+ -an'lLnOn + aisTLmvi,, ^ ai^TLmviu + a2uTLnwj„ + s 

Vdi: TC la tdng ehi phi (gdm chi phi lai vd ehi 
phi ngodi ldi); Q Id tdng tai san; ba gid dau vdo 
gdm: Wi la gia vd'n tien g^i, Wjld gid vd'n vdt eha't 
vd W3 la gid lao ddng; T la bie'n phdn anh sff thay 
ddi cdng nghe, £ la sai sd ngdu nhidn. 

Bffdc 2: Sau khi ffdc Iffdng ham tdng ehi phi, ehi 
phi bien dffde ffdc tinh nhff sau: 

MC„̂  
dTCjt (g, +g , LnQii+g6 Lnwii,+g7 Lnw^jt+gg Lnwan +ai^T) TCn 

SQit Cir 
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Ariss (2010) chi ra gia tri chi sd Lerner cang Idn 
ham y rang mffc do canh tranh giffa cdc NH cdng 
yd'u va NLCT eiia tffng NH eang manh. Chi so' 
Lerner eang nho (gan bang 0) the hidn sffc canh 
tranh cang tha'p va Lerner cang Idn (gan bdng 1) 
bieu thi sffc manh manh eanh tranh cang Idn. 

Khi canh tranh hoan hao ton tai thi gid bdn 
bdng chi phi bien, do vdy, ehi sd' nay se cd gia tri 
bdng 0. Khi gid ca Idn hdn chi phi bien, chi so' 
Lerner se Idn hdn 0 va d trong khoang giffa 0 vd 
1. Chi sd'cdng gan 1 thi quyen lffc ddc quyen eua 
cdng ty cang cao, NH ed NLCT Idn hdn cac 
NHTM khac. 

2.3. Tdc dgng truyen ddn CSTT tdi kinh tin 
dung dudi dnh hUdng cda NLCT lai NHTM 

Tffnhffng nghidn cffu dau tidn eua Aftalion and 
White (1978) va VanHoose (1983, 1985) da eho 
tha'y anh hu'dng cua NLCT tren thj trffdng NH dd'n 
tac dgng truyen dan CSTT tdi 
cdc bie'n so' kinh te', trong dd cd 
hoat ddng tin dung cua NHTM. 
Kd' thffa nhffng lap luan trdn, 
Olivero va cdng sff (2011) lam 
rd tae ddng truyen ddn CSTT tdi 
hoat ddng eho vay dffdi anh 
hffdng cua canh tranh nhif sau: 
(i) Mgt td, khi ede NHTM ede 
NH Idn hdn do sat nhdp, tang 
vd'n chu sd hffu lam thay ddi quy 
md, ea'u true, ngudn nhdn life 
hay cdng nghe... se lam tdng 
NLCT do thi phan tdng Idn, dieu ndy se ldm suy 
ye'u ldc ddng truyen dan CSTT tdi kdnh tin dung 
eua NHTM. Nguyen nhan la do cdc NH Idn 
thffdng dffdc hffdng cde ffu the trong viee bd sung 
ngudn vdn tff edc khoan huy ddng tid't kidm vd 
giao dich nhif CDs hoac cdc khoan vay lidn NH, tff 
dd tdng kha nang chd'ng lai sff suy giam dy trff do 
CSTT that chat; (ii) Hai la, cdc NH cd the cd phan 
khuc thi trffdng eho vay thdng qua viee giff thdng 
tin ea nhdn eua ngffdi vay bdng each xdy dffng cde 
md'i quan he vdi khdeh hdng vdi ho. Khi NHTW 
thffc hidn chinh sdch thdi chat tien te se lam cde 
NH nhd giam ngudn eung cho vay, khach hang 
phai chuydn tff NH nhd sang mdt NH khae vd md't 
mdt khodn chi phi thdng tin va chi phi thdi gian khi 
chuyen ddi. Phan ffng cua tdng cung tren Ihi 
trffdng cho vay NH trffdc sff Ihay ddi dieu kien tidn 
te phu thudc vdd mffc do eiia ede chi phi chuydn 

ddi nay. Khi canh tranh tren thi trffdng NH ngdy 
cang gia ldng se lam giam ehi phi nay do giam sff 
khdng ddi xffng ve thdng tin giffa eac NH dd'i vdi 
mffc dd tin eay cua khdeh hang, tac ddng truyen 
ddn eu sd'c CSTT dd'i vdi thay ddi trong cung tin 
dung se giam di; (iii) Bo ta, gia tang NLCT lam 
cho gid ca cua NHTM nhay cam hdn trifdc stf thay 
ddi ehi phi bidn. Thay ddi ve lai sud't tien gffi tang 
len gay ra bdi mgt CSTT that chat lam cho ehi phi 
tang len va trffe tie'p truyen tdi lai sud't eho vay. 
Vdi NLCT tang len lam sffe manh thi trffdng eua 
NH tang len, keo theo xu hffdng cung ca'p lai sud'l 
cao hdn lai sua't thi trffdng, ldm nhu eau vay giam, 
eung cho vay cua NHTM giam, 

3. M6 hinh va phfftfng phap nghien cffu 
Kd thffa ke't qua tff phan tdng hdp ly thuyd't va 

md hinh nghien cffu thffc nghidm tff cac nghidn cffu 
tru'dc, nghidn cffu sff dung md hinh nhff sau: 

Mn(toan,^t) = f^o^ ^0li'>Ooan,j.i) + S)=o'^ ^^^t-j 

+ jiiCap,^,.! -V SJ=oy l^^^t-foVa-i + f^i^mu.i-! 

I Zj.„<7 (CDP),.j I l]^,<p (_INF),_, + 6,,, 

Trong do- AiM, dai didn eho ldi sud't CSTT cua 
Vidt Nam nam t; ALoan,,., ihay ddi trong cho vay 
NHindml-1. 

De ffde ltfdng md hinh (1), tdc gia sff dung 
phffdng phap ffde Iffdng DGMM cua Arellano & 
Bond (1991) DGMM dp dung eho edc NHTM Viet 
Nam trong giai doan 2008 - 2016. Trong md hinh 
(3) ed chffa bid'n trd cua bid'n phu thudc, cd the se 
dan de'n hidn tifdng ndi sinh trong md hinh (Ball-
agi, 2008). Vi vay, khi phdn tieh md hinh, tdc gia 
dffa tren ke't qua ffde Iffdng cua phffdng phdp 
DGMM thay vl ke't qua ffdc Iffdng theo phffdng 
phdp tac ddng c6 dinh. Nguydn nhdn Id do ffdc 
Iffdng theo phu'dng phdp tdc ddng cd'dinh, vd'n de 
ndi sinh trong md hinh khdng dtfde xff ly. Do dd, 
ke't qua ffde Iifdng se bi sai Idch. Trong khi dd, ffdc 
Iffdng ihed phffdng phap DGMM, vd'n de ndi sinh 
irong md hinh dffde xff ly va kd'l qua cd do lin cdy 
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Bang 1. Mo ta cac bien trong mo hinh 2 

Ky hl$u len bien Cong thiic tfnh 

Bien phu thudc 

Aln(loan,j) Dai dien cho thay doi trong cho vay cua NH i nam t Ln(/oan,t)-Ln (/oan,,,,) 

LnC/oan,,.,̂  

Biend$cl$p 

im.t-1 

SizBii 

CaPi^i 

Lerner, [ 

GDPi 

INF, 

Kha nang thanh khoan NH i nam t-1 

Quy md ngan dddc do ludng thdng qua tong tai san NH i nam t 

Vdn chu sd hQu NH i nam t 

chi sd NLCT NH 1 trong nam t 

Tdc do tang trudng cua Viet Nam nam I 

Ty le lam phat CLia Viet Nam nam t 

( 
Tai san c6 thanh khoan ^ 

Tong tien gid '^''' 

ln(Tdng tai san NH),, 

( 
Von chu s6 hQu NH 

"long tai san HN 

P,j - MC,| 

P,j 

-I 
GDP, - GDP,., 

GDP,., 

CPi, - CPi,., 

CPI,., 

hdn. Ngodi ra, phffdng phdp ndy dffde sffdung phd 
bien trong cdc ffdc lffdng dff lidu bang dgng tuyd'n 
linh hoac eae dff lidu bang ed tdn tai hidn tffdng 
phifdng sai thay ddi va tff tu'dng quan. 

4. Kd't qua nghien cffu thffc nghidm 
4.1. Ma trdn he sdtiiOng quan 
Hd sd' tffdng quan la mdt chi sd' thd'ng ke do 

lu'dng md'i lidn he tffdng quan giffa hai bien sd, 
khdng phan bidt bid'n nay phu thudc vao bid'n kia, 
CO gid tri tff -1 dd'n I. He so' tffdng quan bdng 0 (hay 
gan 0) cd nghia la hai bie'n so' khdng cd lidn hd gi 
vdi nhau; ngufdc lai ne'u he sd'bang -1 hay I cd 
nghia Id hai bie'n sd cd mdt rad'i Hen he tuyet dd'i. 
Nd'u gid tri cua he so tffdng quan la am (r < 0) cd 
nghia la khi bie'n nay tang eao thi bid'n kia gidm va 
ngffdc lai, ne'u gid tri he sd tffdng quan la dffdng (r 
> 0) cd nghia la khi bie'n nay tang cao thi bid'n kia 
cung tdng. Difa vao ke't qua hdi quy, ma Iran hd sd 
tifdng quan giffa cdc bie'n Irong md hinh cho tha'y 
hd ,sd' tffdng quan cua da so' eac cap bid'n doc lap 
trong md hinh deu nhd hdn 35%. tffc Id da sdcdc 
bid'n ddc Idp trong md hlnh ed tffdng quan vdi nhau 
tha'p. (Bang 2). 

Ngudn: Tinh lodn ciia tdc gid 

Cap bid'n ed he so' tffdng quan kha cao la lai 
sud't chinh saeh (IM) tu'dng quan -79,76% vdi ty Id 
lam phat (INF). Vdi mue tidu dieu hdnh CSTT ctia 
VN la dn dinh gia tri ddng tien bieu hidn bang chi 
tidu lam phat, lai sud't ehinh sach dffde dieu chinh 
tang len khi cd lam phdl eao va giam xud'ng trong 
thdi ky lam phat thd'p, vi vay. bie'n lai sud't chinh 
sdch thffdng ed tffdng quan dUdng khd eao vdi bien 
lam phat. 

4.2. Kit qud nghien ctfu tdc dgng truyen tdi 
CSTT thdng qua kenh tin dung dUdi dnh hUdng 
cda NLCT tqi cdc NHTM Viet Nam (Bang 3) 

Kiem dinh Hansen ed tri sd p-value = 1,0000 > 
0,1 nen cha'p nhdn gia thuyd't HO: md hlnh dffdc 
xdc dinh diing, cdc bid'n dai didn la hdp ly. Thd'ng 
ke F-test (p-value) = 0,000 < 0,1, do do ta bae bd 
gia thuyet HO: td't ca ede he sd ffdc Iffdng trong 
phffdng tiinh deu bang 0, do dd eac he sd' \i6c lifdng 
cua bid'n giai thich ed y nghia thd'ng kd, 

Kiem dinh (AR)1 = 0,013<0,05 ndn bac bd gia 
thuyd't HO: khdng cd sif Wdngquan chudi bdc 1, 
nghTa Id cd sff tifdng quan chudi bdc 1 trong phan 
dff cila md hinh hdi quy. 
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Bang 2. Ket qua thong l<e mo ta 

LOANG 

L E R N E R 

CAP 

SIZE ^ 

Ll 

INF 

GDP 

IIUI 

LOANG 

1.0000 

0 2010 

0,0475 

-0,1059 

0.0156 

-0 0493 

•0,0873 

-0.0883 

LERNER 

1.0000 

0.3065 

-0 4230 

0 1947 

0 3208 

-0,1120 

01485 

CAP 

1,0000 

0 2738 

0 1525 

0 2516 

-0.0344 

0,1844 

SIZE 

1,0000 

-0,0687 

-0,2865 

0,1950 

-0 2130 

Ll 

10000 

0,3114 

-0,1503 

0,2519 

INF 

1,0000 

-0 2153 

0 7976 

GDP 

1,0000 

-0 3555 

IM 

1,0000 

Ngudn. Ket qud linh todn lUphdn mem S 

Bang 3. Ket quo Udc IUdng mo hlnh (1) bdng phUdng phdp DGMM 

Bien d$c i§p 

LOANG 

IM 

CAP 

IM'CAP 

Ll 

IM'LI 

SIZE 

IM'SIZE 

LERNER 

IWLERNER 

GDP 

INF 

Ll 

LO 

Ll 

Ll 

LO 

Ll 

Ll 

LO 

Ll 

Ll 

LO 

Ll 

Ll 

LO 

L1 

LO 

Ll 

LO 

L1 

_CONS 

H^sdhojquy 

0036126 

-12 88893 

53 25645 

17 75386 

29 89872 

166,9801 

-1,394707 

-17.19816 

34.35444 

3863029 

4672407 

-4,538963 

-2 216459 

-5,281286 

46,83223 

18 15529 

-16.39827 

4.26641 

-,9436424 

-4 649246 

Sai sd chuan 

,0382788 

3,134726 

48.13443 

3 60749 

14 13193 

51 79114 

1,654435 

10,3523 

22,97902 

2015617 

2169596 

2,794321 

2,306864 

5,147193 

21,35345 

6,809393 

4,485956 

4255818 

,8405089 

3 238519 

t 

0,09 

-4,11 

1,11 

4,92 

2,12 

3 22 

-0,84 

-1,66 

1,50 

1.92 

2.15 

-1.62 

-0,96 

-1,03 

2,19 

2,67 

-3,66 

10 02 

-1,12 

-1,44 

P>1 

0,925 

0,000 

0 278 

0,000 

0,043 

0,003 

0,406 

0,107 

0,146 

0,065 

0.040 

0115 

0,345 

0,313 

0,036 

0 012 

0 001 

0,000 

0,271 

0,162 

Nguon: Kit qua ttnh todn tif phdn mem STATA 12.0 
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Kiem dinh (AR)2 = 0,!79>0,05 nen chap nhan 
gia thuyd't HO: khdng cd sff tffdng quan chudi bac 
2 trong phan dff eua md hinh hdi quy, 

Kd't qua tai Bang 3 cho thd'y he sd'hdi quy cua 
10 bien: IM (LO), CAP (LI), IMCAP (LO; Ll), 
IMSIZE (LO; Ll), IMLERNER (Ll), INF (LO). 
GDP (LO;LI) cd dnh hffdng cd y nghia thd'ng kd 
trong mau nghien cffu tai mffc y nghTa 5%. Bid'n 
SIZE (Ll) cd anh hu'dng cd y nghia thd'ng ke trong 
mdu nghien effu tai mffc y nghTa 10%, 

He sdhdi quy cua bid'n tich IM*LERNER (Ll) 
la 46,83 cd y nghia thd'ng kd d mffc 5% va mang 
gia tri du'dng cho thd'y: khi NLCT cua NHTM gia 
tang lam giam tac dpng truyen tai cua CSTT dd'n 
kenh tin dung trong ddi ban vd khdng cd anh 
hffdng trong ngdn han. Khi ede NHTM Idn hdn do 
sat nhdp, tang vd'n chu sd hffu lam thay ddi quy 
mo, cd'u true, ngudn nhdn lffc hay cdng nghd . se 
lam tang kha ndng canh tranh do thi phan tdng 
len, dieu ndy se lam suy yd'u vide truydn tai 
CSTT thdng qua kdnh lin dung. Nguydn nhdn la 
do cdc NH Idn thffdng dtfdc hffdng ede ffu the' 
trong viec bo sung ngudn vd'n. Mat khdc, NLCT 
gia ldng se ldm gidm chi phi chuydn ddi do gidm 
sff khdng dd'i xffng ve thdng tin giffa cdc NH dd'i 
vdi mffc do tin cay cua khach hdng, tde ddng 
truyen ddn cu sdc CSTT dd'i vdi thay ddi trong 
kenh tin dung se giam di. Kd't qua nay phu hdp 
vdi nghien effu eua Asheraft (2006); Altunbas vd 

cdng sff (2009); Aurelien Leroy (2014), 
5. Kd't luan va ham y chinh sach 
Tff gdc do chinh sdch, NLCT ngan hang cd tde 

ddng quan trong dd'n vide iruyen ddn CSTT qua 
kenh tin dung. Vide truydn ddn Id kem hieu qua 
hdn khi cde NH ed NLCT cao hdn, Viet Nam nen 
theo ddi chdt ehd cd cd'u he thd'ng NH khdng ehi 
vi ly do dn dinh tai chinh, ma cdn cho viee iruyen 
dan CSTT ve nhffng muc tieu quan trong cua 
NHNN trong cac ndm tdi. Dieu ndy ung hd quan 
diem rdng NLCT ngan hang Idn hdn va hidu qua 
cua cac CSTT khdng nhffng khdng mdu thudn vdi 
nhau, md cdn la mdt mot mue tidu bo sung eiia 
NH Nha nffde, 

Tff gdc do kinh td', hdi nhap nhieu hdn giffa cdc 
nu'dc khu vffc eung nhff tren the' gidi se gdp phan 
gia tdng NLCT cua NHTM. Khi khdc bidt giffa cde 
NH Idn vd NH nhd vdn edn tdn tai, thi edc CSTT 
se cd tdc ddng khdng dd'i xffng, do dd, vide thay 
ddi CSTT cd the cd hidu ffng thffc te' khdng ddng 
nhd't giffa cde NH gay nen sif kem hidu qua ciia 
CSTT Dieu nay rut ra bai hoc Id sff boi nhap NH 
khdng the xem xet mdt each ridng biet, ma phai 
dffde xff ly trong bdi eanh hdi nhap tai chinh rdng 
Idn cua khu vffc ciing nhif the' gidi vdi Vidt Nam. 
Kd't qua la, nhffng nd life de tang cffdng NLCT 
ngdn hang mdt cdch dn dinh va ddng nhd't ndn 
dffde COI la cd ban de cai thien hdn nffa cdc hieu 
qua eua CSTT d Viel Nam • 

TAI LICUTHAM KHAO: 

1. Aftahon, F. & White. L J. (1977). A study of a monetary system with a pegged discount rate under differeni market 

structures. Journal of Banking & Finance, 1(4), 349-371 

2 Altunbatf. Y., Fazylov. 0.. & Molyneux. P (2002). Evidence on ihe bank lending channel m europe. Journal of 

Banking &. Finance. 26(11). 2093-2110. 

3. Bemanke, B S,& Blinder, A. S. (1988). Credil, Money, and Aggregale Demand The American Economic Review. 

435-439 

4. Bernanke. B. S.. & Blinder. A. S. (1992). The federal,funds rate and ihe channels of monetary transmission The 

American Economic Review, 901 -921. 

5 Kashyap. A., Stein. J.. 1995 The impact of monelarv policy on hank balance sheets. In: Carnegie-Roche.sler 

Conference Series on Public Policy, June, pp. 151 -195 

So 13-Thang 7/2019 197 



IAP CHi CONG IHIflfNG 

6. Olivem. M. P. Li. Y., & Jeon. B. N (2011a) Companion in banians and the lending dumnd: Evidence from 
banii-levei data in asm and latin amenca. Journal ofBanlting & Finance. 35(3}. 560 -571. 

7 Olivero, M P.. Li. ,.. & Jeon. B N. (20Ub). Consolidation in banlang and lite lending channel of monetary 
transmission: Evidence from asia and latin amerlca. Journal of International Money and Finance, 30(6), 1034 -
7054, 

Ngay ntiSn bai: 20/6/2019 
Ngay ptian bien danh gia va su'a chffa: 30/6/2019 
Ngay chap nhan dang bai: 10/7/2019 

Tliongtin tdc gid. 
1. PHAM THI HA AN 
2. LE THI PHlJCfNG LOAN 
Khoa Tai chinh lie loan, Trifdng Dai hoc Van Lang 

THE TRANSMISSION IMPACT OF MONETARY 
POLICY THROUGH CREDIT CHANNELS UNDER 

THE INFLUENCE OF COMPETITIVENESS AMONG 
VIETNAMESE COMMERCIAL BANKS 

• PHAM THI HA AN 
• LE THI PHUONG LOAN 

Faculty of Finance - Accounting, Van Lang University 

ABSTRACT: 
This study examines the transmission impact of monetary policy through credit channels 

under the influence of competitiveness among Vietnamese commercial banks. The study's 
results show that if the competitiveness among commercial banks is higher, the transmission of 
monetary pohcy through commercial banks' credit channels will be less effective. The higher 
competitiveness makes commercial banks more accessible to alternative funding sources. 
Therefore, coinmercial banks are more responsive to monetary policies. 
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