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MOI QUAN HE GIUA PHAT TRIEN TAI CHINH VA RUI RO TiN DUNG
TAI CAC NGAN HANG THUONG MAI TAI VIET NAM

Ths. Nguyén Quéc Hwng*

Bai bdo nghién ctru tdc déng cta sw phat trién té chirc tai chinh dén rdi ro tin dung cua cdc ngan hang
thwong mai (NHTM) Viét Nam. Tédc gia st dung di liéu thir cap tir bdo cdo tai chinh niém yét cia 26 NHTM
trong giai doan 2008-2022, két hop véi diF liéu phét trién tai chinh tir co’ sé di liéu GFDD cta World Bank,

IMF va Federal Reserved System,...

Phén tich thwe hién bdng phdn mém STATA 15 cho théy, ba trong bén

khia canh phét trién cédc té churc tai chinh c6 anh hwéng dén rdai ro tin dung: chiéu séu tai chinh va sw én
dinh tai chinh c6 tac déng ngwoc chiéu, trong khi hiéu qua tai chinh lai cé tac déng cung chiéu véi rai ro
tin dung. Dwa trén két qua nghién ctru, tac gia dé xuat cdc kién nghi cho nha nwéc va NHTM nham cai thién

murc dé rdi ro tin dung cta cac NHTM tai Viét Nam.

« Tlr khéa: rdi ro tin dung, ngén hang thwrong mai, phét trién tai chinh.

The article examined the impact of financial
institution development on credit risk of Vietnamese
commercial banks. The author uses secondary data
from the listed financial statements of 26 commercial
banks in the period 2008-2022, combined with
financial development data from the GFDD database
of the World Bank, IMF and Federal Reserved
System, etc. The analysis performed using STATA
15 shows that three out of four aspects of financial
institution development affect credit risk: financial
depth and financial stability have opposite effects,
while financial efficiency has a positive effect on
credit risk. Based on the research results, the

author proposes recommendations for the state and
commercial banks to improve the credit risk level of
commercial banks in Vietnam.

» Key words: credit risk, commercial bank, financial
development. /
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1. Gi6i thiéu

Theo dinh nghia cua Dién dan Kinh té Thé giéi
(WEF, 2008), phat trién tai chinh 1a sy két hop toan
dién ctia céc yéu td, chinh sach va t chtc dong vai trd
quan trong trong vi€éc tao nén hé thong trung glan va
thi truong tai chinh van hanh hi¢u qua. Phat trién tai
chinh khong chi don thudn 1a sy ting truong Ve quy
mo ma con bao gom kha nang thuc day sy tiép can
rong i toi nguon von va cac dich vu tai chinh cho moi
thanh phan trong nén kinh té, tir doanh nghiép 16n dén

cac ho gia dinh, doanh nghiép vira va nhé. H¢ thong
tai chinh Viét Nam da trai qua mot qua trinh phat trien
manh me trong nhimg thap ky qua. Theo bao cdo danh
gia chuyén su cta Ngan hang Thé gioi (World Bank,
2014), hé thong tai chinh Viét Nam duge gh1 nhan 1a c6
quy mo twong ddi 16n so véi cac quic g1a c6 thu nhap
trung binh thap trén thé gioi. Dic bigt, cac ngan hang
thuong mai (NHTM) dong vai tro nén tang trong viée
cung cap tin dung cho toan by nen kinh t&, véi ty trong
da ting dang ké tir murc khiém ton khoang 20% GDP
vao nhitng nam 1990 1én t6i mirc 4n tuong 110% GDP
vao nam 2013, phan anh sy mo rong nhanh chong cua
linh vyc ngan hang trong sudt qué trinh phat trién kinh
té clia dat nudc.

Do vay, trong nghién cltu nay, tac gia de xuat mot
gbc nhin 16 rang hon vé tac dong ciia phat trién tai
chinh t&i rui ro tin dung ctiia cac NHTM tai Viét Nam.
Trén co sd do, d& xuat mot sd giai phap cu thé va kha
thi nham kiém soét va giam thiéu rui ro tin dung trong
hoat dong cua cac NHTM, gop phan dam bao sy phat
trién ben viing ctia hé thong ngan hang noi riéng va nén
kinh tg: Viét Nam ndi chung trong boi canh hoi nhap
kinh té quoc t€ ngay cang sau rong.

2. Téng quan nghién ciru

2.1. Riii ro tin dung ciia ngdn hang thuwong mai

Rui ro tin dung (RRTD) dugc xac dinh 1a mdi de
doa hang d4u va nguyén nhan chinh gly ra cac cudc
khung hoang tai chinh toan cau. Nghién ctru ctia Chen
va Pan (2012) cung v6i Yuga Raj Bhattarai (2016) chi
ra rang RRTD tac dong dang ké dén hiéu qua hoat dong
clia ngén hang thuong mai, tuy mtrc d¢ anh hudng nay
khong dong nhat gitta cac nghién ctru khac nhau.

Céc ngén hang thuong mai hoat dong voi muyc tiéu
sinh 101 d€ duy tri 6n dinh va phat trién bén vimng. Tuy
nhién, ty 18 ng xdu cao trong hé thong ngan hang gay
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nhiéu tac dong tiéu cyc. Theo Warue (2013), céc yéu td
tir mdi truong kinh & bén trong va bén ngoa1 dong vai
tro quan trong trong viéc hinh thanh ng xau, tao nén
bdi canh phuc tap doi hoi cac NHTM phai co giai phap
quan tri rii ro toan dién va linh hoat.

No xau duoc dinh nghia dudi nhiéu goc nhin khac
nhau trong nghién ctru tai chinh. Theo Singh (2021),
ng xau la khoan vay | ma ngudi di vay da ngimg thuc
hién nghia vu tra ca gbc 1an 14i. Trong khi d6, Greuning
va Bratanovic (2003) dinh nghia ng xau 1 tinh trang
ngu’0’1 di vay hoic t6 chirc phat hanh cong cu ng khong
c0 kha nang thanh todn ng goc va/hodc i theo cam
ket da thoa thuan. Cac khoan vay XAu tao ra nhiéu van
d¢ nghiém trong cho to chirc tin dung. Ching khong
chi ngung tao ra thu nhdp ma con dai dién cho khoan
tién co nguy co bi mat, tir d6 gdy ra riii ro thanh khoan
dang ké cho hé thong ngan hang. Tuy thudc vao muc
ti€u nghién ctru cy the, RRTD dugc do luong dua trén
nhiéu phuong phap va chi s6 khac nhau. Chen va cong
st (2005), Ashour (2011), Mohd Isa (2011) st dung
ty 1€ trich 1ap du phong rui ro tin dung lam thudc do
chinh. Trong khi d6, Aduda va Gitonga (2011), Nguyén
Thi Thu Bong (2012) lai Iya chon ty 1€ ng qua han dé
dénh gid muc do RRTD. Trong pham vi nghién ctru
nay, tac gia st dung chi so ty 1€ trich lap du phong rui
ro lam thude do cho RRTD, theo do:

Ty 1¢ trich lap dy _ Gid trj trich lgp dy phong RRTD
phong RRTD Téng du ng cho vay

x 100

2.2. Phat trién tai chinh

Muc tiéu cta m01 quéc gia 1a cung co hé thong tai
chinh, do d6 phat trlen tai chinh ¢6 thé h1eu mdt cach don
gian 13 viéc giam thiéu nhimg han ché trong hé thong
tai chinh. Martin Cihak (2013) dinh nghia phat trién
tai chinh 1a qua trinh cai thién h¢ thong tai chinh thong
qua viéc khic phuc céc khuyét diém cua thi truong Tuy
nhién, 6ng cling thira nhén dinh nghia nay con kha hep
khi xét dén nhimg churc nang da dang ma h¢ théng tai
chinh dam nhan dbi vdi toan b nén kinh té.

Merton (1992), Levine (1997, 2005) Merton va
Bodie (2004) da dua ra nhimng khai ni¢m toan di¢n hon,
tap trung vao cac chire nang cbt 16i cia hé thong tai
chinh. O tim vi mo, phat trién tai chinh dugc xac dinh
14 sur cai thién chat luong cta nam muyc tiéu quan trong
(1) Taora vaxar ly thong tin vé& dau tu va phan b6 von;
(2) Giam sat cac ca nhén, doanh nghlep va thye hién
quan tri cong ty sau khi phan bo v6n; (3) Tao dicu kién
thuan loi cho glao dich, da dang hoa va quan Iy rui ro;
(4) Huy dong va tap hop céc khoan tiét kiém; (5) Tao
diéu kién cho viéc trao doi hang hoa, dich vu va cac
cong cu tai chinh.

Chét luong thuc hién céc tiéu chi nay c6 su khac
biét dang ké giita cac nén kinh té. Dya trén nhimg 1y
thuyet nay, Ross Levine va Martin Cihak (2012) da
xay dung mo hinh 4x2 dé do luong chét lugng ctia hé

théng tai chinh. M6 hinh nay danh gia bén yeu t6 cot
16i: Chiéu sau, Do tiép can, Tinh hiéu qua va Tinh & on
dinh. Cac yeu t6 ndy dugc 4 ap dung cho hai thanh phan
chinh ctia nén kinh té: cac t6 chirc tai chinh (Financial
Institutions) va cac thi truong tai chinh (Financial
Markets).

Trong pharn vi nghién clru nay, tac gia tap trung vao
vigc danh g1a tac dong cia su phat trién cac to chirc tai

chinh dén rui ro tin dung ciia cac ngan hang thuong mai
tai Viét Nam.

Bang 1: Cac chi s6 do luérng chat lwgng hé théng
tai chinh
Yéu td Cac t6 chirc tai chinh
(1) Tin dung tu nhan so voi GDP
(2) Tai san cla cc td chirc tai chinh trén GDP
(3) M2 trén GDP
(4) Tién gt trén GDP
(5) Téng gié tri gia tang cla finh vyc tai chinh trén GDP
(1) S6 tai khoan ngan hang thurong mai trén 1.000 ngudi trurdng thanh
(2) S8 chi nhénh ngan hang thuong mai trén 100.000 ngudi truwdng thanh
(3) % s8 ngudi ¢6 tai khoan ngén hang
(4) % doanh nghiép c6 han mic tin dung (t4t ca cac doanh nghiép)
(5) % doanh nghiép cd han mic tin dung (doanh nghiép nhd)
(1) Bién l4i rong
(2) Chénh l&ch tién gl cho vay
(3) Thu nhap ngoai I4i trén tdng thu nhap
(4) Chi phi chung (% tdng tai sén)
(5) Khé nang sinh Ii (Igi nhuan trén tai san, lgi nhudn trén vén chd s& hitu)
(6) Chi bdo Boone (hogc Herfindahl hogc théng ké H)
(1) H& 58 z (Z-score)
(2) Ty 1& an toan vén
(3) Ty 1é chat lugng tai san
(4) Ty 18 thanh khoan
(5) Khac (vi thé ngoai héi rong so véi vén, v.v.)
Nguon: Ross Levine & Martin Cihak (2012)

Chiéu siu

D6 tiép can

Tinh hiéu qua

Tinh 6n dinh

2.2.1. Chiéu sdu ciia cdc t6 chire tai chinh

C6 nhiéu phuong phép tiép can khéc nhau dé danh
gia chi€u sau cua cac t6 chuc tai chinh (da dugc trinh
bay trong bang 1). Tuy nhién, trong nghlen clru nay, tac
gia lya chon chi tiéu “Tai san cua cac to chic tai chinh
trén GDP” dé dai dién cho Chiéu siu tai chinh. Day la
dir liéu dugc thu thap nhat quan trén nhiéu quoc gia, cho
phép thuc hién cac so sanh quoc té dang tin cay

Quy mo tai san l6n ¢o6 rn01 lién hé truc tiép voi kha
nang cung mg tin dyng, dong thoi phan anh mirc do
da dang hoa va canh tranh trong h¢ thong tai chinh. H¢
thong tai chinh 16n manh doi hoi co ché giam sat phurc
tap hon, anh huong dén cong tac quan ly rui ro tin dung
trong toan h¢ thong Chi tiéu nay gian tiép phan anh
tinh thanh khoan va kha nang von hoa cta hé thong,
1a nhimg yéu td quan trong trong vigc hap thu cac ct
sdc tai chinh. Mic du don glan chi tiéu nay van nim
bat dwoc bic tranh tong thé vé su phat trlen tai chinh
ma khong bi phtic tap boi qua nhlen bién so. theu sau
tai chinh dugc ude lugng boi chi s6 nay c6 moi lién hé
chat ché voi phat trién kinh t€ bén viing (Martin Cihak,
2013). Louzis va cong sy (2012) két luan, chi sb loi
nhudn trén téng tai san 06 quan hé ngugc ¢ chiéu véi rui
ro tin dung. Truong Dong Loc va Nguyén Vian Thep
(2015) ciing dura ra két luan tu:orng tu khi cho rang ROA
¢6 mbi quan hé nguoc chiéu véi ty 16 ng xdu clia ngan
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hang thuong ;nai. Tt nhiing phan tich nay, tac gia dé
xuat gia thuyet:

2.2.2. D¢ tiép cdn ciia cdc té chike tai chinh

Hé thong tai chinh hoat dong hi¢u qua s& phan b
von dua cha yéu vao chét lugng du an va nang lyc cua
chu dau tu, thay vi phu thudc vao tai san tich luy hay
mbi quan h¢ xa hgi. Khi danh gla chét luong clia mot
h¢ thong tai chinh, “Do tlep can tai chinh” la yeu t6
quan trong can xem xét, thé hién kha ning cong dong
tiep c’an cac dich vu tai chinh. Trong nghién ciiu nay,
chi s6 “ty 1¢ % doanh nghlep ¢ han murc tin dung”
duoc chon 1am thude do do tiép can ddi véi cac to chire
tai chinh.

Mbi lién hé giita chi s6 “ty 1& % doanh nghiép c6
han murc tin dung” va tang truong tin dung trong h¢
théng tai chinh thé hién qua nhiéu khia canh quan
trong. Chi s0 nay do luong pham vi bao phu cua hé
thdng tin dung doi voi khu vue doanh nghiép, voi ty 1€
cao hon dong nghia nhiéu doanh nghiép dugc tiép can
nguon von, tao nén tang cho sur tang trueong tin dung
bén ving. Khi céc t6 chire tai chinh mé rong pham vi
cho vay dén nh1eu doanh nghiép hon, khi hrorng tin
dung trong nén kinh té s& tang 1én. Tuy nhién, viéc m&
rong quy mo cap tin dung co thé anh huong dang ké
dén RRTD ciia t6 chirc tin dung. Cac nghién ctru cua
Abhiman Das va Saibal Ghosh (2007), Daniel Foos va
cong su (2010), Thiagarajan va cong su (2011) déu chi
ra rang sy md rong tin dung qua mirc thuong tac dong
tiéu cuc dén RRTD cua NHTM. Ttr nhiing phén tich
trén, tac gia dé xuét gia thuyét:

2.2.3. Mikc do hiéu qua cua cac 16 chike tdi chinh

Chi tiéu “Tinh hiéu qua tai chinh” dugc thiét ké dé
do luong chi ph1 hoat dong tai chinh do cdc trung glan
tai chinh cung cap béi Vv0i cac t6 chrc tai chinh, chi sb
“Thu nhdp ngoai li trén téng thu nhap” dugce str dung
nhu mét thude do quan trong. Ty 1€ thu nhdp ngoai 1ai
cao hon phan anh kha nang da dang hoa nguon thu cua
ngan hang, gitip giam sy phy thude vao thu nhap tir 1ai
cho vay. Viéc da dang hoa ngudn thu mang lai nhiéu loi
ich cho ngan hang nhu 6n dinh dong tlen va glanl ap
lyc phdi m¢ rong danh muc cho vay bang moi gla aé
dat chi tiéu lgi nhuan. Bleu nay c6 thé dan dén viéc ap
dung céc ti€u chuén tham dinh chit ch& hon, tir d6 giam
thiéu rui ro t1n dung.

2.24.Suwo on dinh cua cac 16 chikc tdi chinh

Tinh 6 on dinh tai chinh phan anh kha nang chiu dung
ca cac t6 chirc va thi truong kinh té truge cac bién co,
cung nhu kha nang duy tri viéc cung cap dich vu cua
cac trung glan tai chinh (bao gom quy tai chinh, quan
ly rui ro va thanh khoan). D61 v6i t6 chire tai chinh,
“hé 56 27 duge nhéc dén nhu mot chi s0 quan trong de
danh gia sy 6n dinh. He s6 Z dugc st dung pho bién dé
udc lugng mirc do 6 6n dinh clia cac t6 chuce tai chinh,
dua trén cac yéu to ROA (ty suat sinh 10i trén tai san),

von va tai san. Cong thirc tinh hé s Z duoc phat trién
boi Beck & Laeven (2006) va Hesse & Cihak (2007),
thé hién mbi quan h¢ gitra kha nang sinh 161, mirc d9 an
toan Von va sy bién dong trong hoat dong kinh doanh
cta to chie tai chinh.
ROA + V6n chu dau tw
o(ROA)

Trong do:

ROA: Ty s6 loi nhuan trén tai san

G(ROA) La do léch chuén ciia ty s6 loi nhudn trén
tai san don vi nay dai dién cho sy bién dong loi nhuén.

Hé s6 Z duoc st dung rong rai trong danh gia t0
chure tai chinh vi n6 1a nghich dao cua “Hé¢ s0 Z nghich
dao” - duoc phat trién trong nghlen clru cua Houston
va cong sy (2010), Fang va cong su (2014). Chi s “hé
s0 Z nghich dao” dai dién cho xéc suat v& ng ciia mot
ngan hang, phan anh mdi twong quan giita tai san va ng
theo nghlen ctu cia Cihak & Hesse (2010). Gia tri ciia
“h¢ s6 Z nghich dao” cang cao the hién nguy co phd san
cang lon. Nguoc lai, gié tri “hé s6 Z” cang 16n cho thay
kha nang pha san cang thap Mot uu dlem ndi bat ciia
“Hé s0 Z” 1a kha nang ap dung dong déu cho cac khu
vuc khac nhau trong nén kinh te.

Trong nghién clru cia De Young va Torna (2013),
h¢ s6 Z dugc st dung nhu mét chi s0 nhan dién cac
ngén hang gdp kho khan vé tai chinh, véi ddc diém
diém s6 Z thap nht.

3. Phwong phap nghién ciru

3.1. Thu thap dir lieu
Bang 2: Dién giai cac bién va phwong phap do luwong

Tén bién Do lwng M3 héa

— Ty 1¢ trich lap duw phong nam t
RUi ro tin dung —Tomdrnommt " 100 CRR
6ng duw ng' ndm

Tong tai sdn cla cac to chikc tai chinh ndm t
GDP ndm t

S6 doanh nghiép c6 han mikc tin dung ndm t

Chigu sau cla cac t chirc

tai chinh FID

Mirc d6 ti€p can cla cac

t8 chifc tai chinh *100 FIA

Tong s6 doanh nghiép nam t

Murc d6 hiéu qua clia cac Thu nhép ngoai li cla céc t6 chikc tin dung nim t

t8 chirc tai chinh

FIE
T6ng thu nhip cla cic t§ chitc tin dung ndm t

Murc d6 6n dinh cla cac

t8 chic tai chinh Hés6Znamt FIS

Ngudn Téng hop cila téc gid
Téc gla str dung bo dit lidu thi cap phuc vu nghién
cuu, nguon dir li€u trr bao cédo tai chinh da qua kiém
toan cua 26 NHTM tai VlotﬂNam tor 2008 dén 2022.
D1 liéu vé cac chi so phat trién tai chinh dugc thu thap
tu World bank, IMF va Federal Reserved System
Phuong phép phén tich stir dung Pooled OLS, mo h1nh
REM, FEM, kiém dinh F-test va kiém dinh hausman
cho thiy mé hinh Pooled OLS 1a mé hinh phu hop cho
nghién ctru. Phuong phap binh phuong t6i thiéu tong
quat GLS, phuong phép phan tich wéc luong GMM
duoc su dung dé phan tich dir lidu va khic phuc khuyét
tat tir mo hinh.
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MO hinh nghién ctru duge dé xuét nhu sau:

LnCRR =+ *FID + B,*FIA + B *FIE +  *FIS + e
3.2. Thong ké mé ti

Bang 3 cho thay thong ké mo ta gid tri trung binh,

do 1éch chuan, gi4 tri toi thiéu va gia tri tdi da clia cac
nhan t6

Bang 3: Théng ké mo ta bién

Variable Obs Mean Std. Dev. Min Max
LnCRR 390 -.2280996 .9438912 -5.148163 2.433199
FIA 390 10553156 .0880127 0 .66386
FID 390 10536744 .0494867 0 13204
FIE 390 4963829 .2295783 0 1.0186
FIS 390 6.916282 7.677993 -1.30824 36.9831

Nguon: Phan tich ciia tac gid
3.3. Két qud nghién ciru
3.3.1. Phan tich twong quan

Tac gia tién hanh kiém tra hién tuong da cOng
tuyén trong mo hinh thong qua ma tran hé sé twong
quan giita cac bién, ket qua phan tich dugc trinh bay
trong Bang 4. Hg sb tu’ong quan gilta cac cap bién
khong ¢6 truong hop nao vuot qua 0.8, do 1on cla cac
hé s6 twong quan cho thay kha ning xuat hién da cong
tuyén tuong ddi thap.

Bang 4: Ma tran twong quan bién

LnCRR FIA FID FIE FIS
LnCRR 1.0000
FIA 0.2987 1.0000
FID 0.1146 0.0576 1.0000
FIE 0.2473 0.6903 0.0813 1.0000
FIS -0.0198 -0.0753 -0.0376 0.0143 1.0000

Nguon: Phn tich ciia tdc gid

3.3.2. Tdc dong ciia sw phdt trién cdc t6 chire tdi
chinh toi rui ro tin dung cua NHTM

Kiém dinh VIF vé da cong tuyen cho thay cac hé sb
VIF cua cac bién trong mo hinh deu nho hon 2, vi vy
mo hinh khong xdy ra da cong tuyen Tac gia t1ep tuc
str dung kiém dinh White, v6i  gid thuyet HO: khong co
hién tuwong phuong sai thay doi.

White’s test for Ho: homoskedasticity

against Ha: unrestricted heteroskedasticity chi2(54) = 134.53

Prob > chi2 =0.0000

Cameron & Trivedi’s decomposition of IM-test

V6i mirc ¥ nghia 5%, kiém dinh White cho két
qua Chi2(54) = 134.53; Prob>chi2 = 0.0000 < 5%
nén bac bo Ho va chap nhan H1 hay mo hinh ¢6 hién
tuong phuong sai thay 601 Do do, can khéc phuc hi¢n
tuong phuong sai thay doi. Téc gia tlep tuc kiém dinh
Wooldrisge va két qua cho thay hé s Prob = 0.0002 <
0.05, chinh vi vay, m6 hinh trén c6 xay ra hién tugng
tu tuong quan.

pé khac phuc hién tuong ty twong quan, phuong sai
thay doi sir dung mé hinh hdi quy theo phuong phap

binh phuong t6i thiéu tong quat (Generahzed Least
Squares- GLS) dé dam béo hiéu qua ctia mo hinh.

Bang 5: K&t qua wéc lwong md hinh GLS

Wald chi2(9) = 282.36
Prob > chi2 = 0.0000
TLNX | Hésdhoiquy | Saisd chuan z P>z Khoang tin cdy 95%

LnCRR 0.5987393 0.0628738 8.62 0.000 0.8736292 0.6273839
FIA 0.0027649 0.0032768 253 0.287 -0.0019827 0.0086738
FID 0.2764876 0.0786483 3.76 0.001 0.1023292 0.5939382
FIE 0.3287693 0.0987369 397 0.001 0.1238333 0.5039272
FIS 0.0048762 0.0032873 119 0.382 -0.0023972 0.0105938
Héng 56 0.9798293 0.8053022 1.92 0.220 -0.6291011 25827392

Nguon: Két qua phan tich cia tac gia

Két qua hoi quy xac dinh mirc d anh hudng cua

su phat trién cac t6 chuc tai chinh dén rui ro tin ~dung

tai cac ngan hang thuong mai Viét Nam dugc thé hién

tai Bang 6. M6 hinh GMM cho thay ba bién FID, FIE

va FIS co y nghla thong ké & muc 5%. FIA khong co

tac dong c6 y nghia thong ké toi rui ro tin dung cla
NHTM.

Bang 6: K&t qua phan tich mé hinh GMM

LnCRR Hé s8 hdi quy |D§ léch chudn z P>z Khodng tin cdy 95%

1.LnCRR 0.9867542 0.1476543 5.24 0.000 0.5738920 1.2437281
FIA 0.0165834 0.0158635 1.65 0.125 | -0.0094726 0.0487422
FID -0.3578986 0.2641874 -2.14 0.046 | -0.8628489 -0.0248723
FIE 0.2365385 0.1752974 2.84 0.011 0.0695732 0.7389729
FIS -0.0864923 0.0389629 -2.73 0.015 | -0.0937652 -0.0093826

Héng 5 -5.8769322 2.12490589 -3.02 0.001 | -9.0349844 -2.1439449
Arellano-Bond test for AR(2) in first differences: z = -0.46 Pr>z= 0.713

Sargan test of overid. restrictions: chi2(8) =243 Prob > chi2 = 0.983
Hansen test excluding group: chi2(3) = [ 189 Prob > chi2 =0.714
Difference (null H = exogenous): chi2(5) = | 684 Prob > chi2 = 0.242
Hansen test excluding group: chi2(5) = [3.09 Prob > chi2 = 0.765
Difference (null H = exogenous): chi2(3) = | 6.03 Prob > chi2=0.214

Nguon: Két qud phdn tich ciia tic gid

Két qua nghién ctru cho thay moi quan h¢ gitta sy

phat trién tai chinh va rii ro tin dung ctia cic NHTM tai
Viét Nam dugce thé hién nhu sau:

CRR=0.987-0.358*FID + 0.237*FIE - 0.086*FIS

Gia thuyet HI1 dugc chap nhéan cho thay nhan 6
chiéu sau tai chinh ¢6 tic dong nguge chiéu tGi rii ro
tin dung. Chiéu sau tai chinh dugc do ludng bang chi
s tong tai san cua cac to chuce tai chinh/GDP. Diéu
niy cho thay khi chi s6 tong tai san cta cac to chic tai
chinh/GDP tang thém 1 don vi, rui ro tin dung cua cac
NHTM s¢€ giam di 0.358 don vi tuong mg. Viéc nang
cao chi s6 tong tai san/GDP ¢6 thé gop phan lam giam
thiéu rdi ro tin dung tai cic NHTM.

Gia thuyét H2 ddi voi nhan t6 sy tiép can cia cac to
chue tai chinh c6 mirc y nghla 16n hon 10%. Tt day tac
g1a két ludn sy tlep can cua cac to chirc tai chinh khong
co tac dong tdi rdi ro tin dung cia NHTM.

Gia thuyet H3 dugc tac gia chip nhan véi mic ¥
nghia thong ké nho hon 5%. Tur déy c6 thé két luan sur
hiéu qué ctia céc t6 chirc tai chinh dugc do ludng bang
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chi s6 thu nhap ngoai 1ai cua cac t6 chirc tin dung/tong
thu nhap cula cac to chtrc tin dung co tac dong tich cuc
to1 rti ro tin dung cuia NHTM.

Nguogc lai, gid thuyet H4 dugc chap nhan véi mic §
nghia 5% cho thay su 6on dinh tai chinh dugc do ludong
thong qua hé s6 Z cua cac t6 chirc tai chinh co tic dong
tiéu cuc t6i rui ro tin dung ctia cac NHTM.

4. Két luan va kién nghi

4.1. Két lugn

Trong nghi€én ctru nay, tac gia danh gia sy anh
hudng cua phat trién tai chinh t6i rui ro tin dung cua
cac NHTM tai Viét Nam. K&t qua phan tich cho thay
su hi€u qua tai chinh ¢6 tac dong tich cuc t6i rui ro tin
dung trong khi chiéu sau tai chinh va sy 6n dinh tai

chinh cé tac dong ti€u cyc téi rui ro tin dung cta cac
NHTM tai Vi¢t Nam.

Chiéu sdu tai chinh c6 tac dong nguroc chiéu (G rui
ro tin dung cua cac NHTM tqi Viét Nam v6i hé s6 Beta
1a-0.358 va muc y nghia 5%. Diéu nay co the duogc giai
thich nhu sau rang khi ty 1€ nay tang lén, diéu d6 phan
anh sy phat trién va mg rong cua h¢ thdng tai chinh so
voi quy md nén kinh té. Két qua nay ciing trong dong
vai cac nghién ctru ctia Correa va cong su (2014), Al-
Wesabi va cong su (2013).

Sw hiéu qua tai chinh co tac dong tich cuyc toi rii ro
tin dung cia NHTM v6i muc y nghia 5%. Sy hiu qua
tai chinh dugc tac gia do luong bang chi tiéu thu nhap
ngoa1 1ai/tong thu nhap cla cdc to chuce tin dung Khi
ty so thu nhap ngoai 13i/tong thu nhap tang, rui ro tin
dung cua ngan hang thuorng mai ¢6 thé gia ting. Diéu
nay Xuat phat tir vigc cac ngén hang c6 xu huéng mo
rong sang cac hoat dong kinh doanh phi truyen théng
vo1 mire do rui ro cao hon. Pac bi¢t, khi ngan hang
tap trung qua muc vao viéc tang thu nhép ngoai 1ai
ma khong danh gia k¥ luong cac rui ro tiém an, nguy
co xdy ra cac khoan ng xau s& cao hon. Két qua nay
trai ngugc voi nghién ctru di trude cua Louzis va cong
sy (2012), tuy nhién lai twong dong véi két luan cua
Nguyen Qudc Anh va Nguyén Hiru Thach (2015).

Sw on dinh tai chinh c6 tac dong tiéu cuc toi rii
ro tin dung cua cac NHTM tai Viét Nam v&i mic y
nghia 5%. Két luan nay tuong tu voi cac nghlen ciu
di trude cua Houston va cong su (2010), Fang va cong
su (2014).

4.2. Kién nghi

4.2.1. Kién nghi doi véi Chinh phii

Chinh phi can tap tIung vao viée thuc day chiéu
su tai chinh thong qua viéc xdy dung chién lugc phat
trlen thi truong von dai han, dac biét la thi truong trai
phleu va co phiéu. Viéc hoan thién khung phép ly cho
c4c san phim phai sinh va bao hiém tin dung s& tao diéu
kién thuén lgi cho cdc NHTM trong viéc da dang hoa
cong cu phong ngira rii ro. Png thoi, chinh phu nén

khuyen khich sy da dang hoa céc cong cu tai chinh, tao
diéu kién cho viéc huy dong von tir nhiéu ngudn khéac
nhau, tir do g1am ap luc cho h¢ thong ngén hang trong
viéc cung cap tin dung.

Lién quan dén hiéu qué tai chinh, chinh phu can xdy
dung quy dinh chat ché hon ddi véi hoat dong ph1 tin
dung ctia cic NHTM. Bén canh do, chinh phu nén thic
day cac chuong trinh nang cao nang lyc quan tri rii ro
trong hé¢ thong NHTM, tao dleu kién cho cac ngan hang
cai thién chi s6 Z va giam thiéu rii ro tin dung.

4.2.2. Kién nghi doi véi cdc Ngdn hang Thirong mai

Cac NHTM nén tan dung loi thé tir chiéu sau tai
chinh bang cach da dang hoa danh myc dau tu dé giam
thiéu rai ro tap trung. D61 voi van dé hiéu qua tai chinh,
cac NHTM cén xay dung chién Iugc phat trién thu
nhap ngoai 1i co kiém soét. Trude khi mo rong sang
cac hoat dong kinh doanh phi truyén thong, ngan hang
nén thuc hién danh gia rii ro toan dién dé dam bao viéc
da dang hoa khong lam g1a tang rdi ro tin dung. Viéce
thiét 1ap han mirc va gidi han rii ro cho tung loai hinh
hoat dong ph1 tin dung s& glup ngan hang ki€m soat tot
hon cac riii ro tiém 4n tir cac nguén thu nhap mai.

Dé nang cao sy 6n dinh tai chinh, cic NHTM nén
duy tri cau trac von lanh manh va ty 1€ an toan von cao
hon mue to1 thiéu theo quy dinh, gop phan cai thién chi
$0 Z va giam rui ro tin dyng. Viéc nang cao hi¢u qua
quan tri rui ro thong qua viéc ap dung cac mo hinh dy
béo rui ro tin dung tién ti€n s€ giup ngan hang phat hién
som va xu 1y kip thoi cac khoan vay cé dau hiéu ri ro.
Cac ngén hang ciing nén xay dung cac chinh sach cho
vay thén trong va quy trinh thdm dinh chat ché, dam
bao danh myc cho vay ¢6 chat lugng cao va han ché
kha nang phat sinh ng xau.
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