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Nghién cau sir dung dit liéu cap Ngan Hang Thuong Mai
(NHTM) tai Viét Nam trong giai doan 2007 - 2019 dé do ludng tinh
bat dinh vi md trong NHTM théng qua viéc phan tan cac cl sc cap
NHTM nham kiém dinh méi quan hé giita tinh bat dinh va sy thay
doi ctia bang can ddi ké toan cac NHTM. Céc kiém dinh thyc nghiém
duogc thuc hién biang phuwong phap udc tinh mé men theo phuwong
phép tong quat hé théng hai budc (Generalized Method of Moments
- GMM) va sau d6 dugc xac minh bang k¥ thuat stra bién gia binh
phuong nho nhit (Least Square Dummy Variables - LSDVC). Két
qua cho thay cac NHTM c6 xu hudng giam cac khoan tin dung rui
ro, tich trir nhiéu thanh khoan hon va giam don bay tai chinh dé doi
phd vai tinh bat dinh cao hon. Méi quan hé giira tinh bat dinh va
phan (ng cta bang can ddi ké toan cua cac NHTM rd rét hon d6i véi
cac NHTM chiju nhiéu rui ro tin dung va rai ro tong thé, do d6 hd tro
kha nang phong ngura rui ro cua cac ngan hang thuong mai.

ABSTRACT

The study employs bank-level data in Vietnam during 2007
- 2019 to measure micro uncertainty in banking through the
dispersion of bank-level shocks to estimate the relationship between
uncertainty and the changes in banks’ balance sheets. Empirical
estimations are performed using the two-step generalized method of
moments (Generalized Method of Moments - GMM) estimator and
then verified using the least squares dummy variable corrected
(Least Square Dummy Variables - LSDVC) technique. As a result
of higher uncertainty, banks tend to reduce risky loans, hoard more
liquidity, and decrease financial leverage. The relationship between
uncertainty and banks’ balance sheet reactions is more pronounced
for banks that suffer more credit risk and overall risk, thus supporting
the precautionary motive of banks.

1. Giéi thiéu

Tinh bat dinh 1a mot vin dé quan trong cua cac nha nghién ctru va cac nha hoach dinh chinh
sach, y nghia kinh té ctia n6 thu hat su cht ¥ nhanh chéng gia ting sau cudc khing hoang tai chinh
toan cau (Bloom, 2009). Nhiéu nghién ciru di phat hién ra rang tinh bat dinh thic day cac quyét
dinh cua cac hd gia dinh, doanh nghiép va dac biét la cac trung gian tai chinh (Al-Thageb &
Algharabali, 2019). Cac chinh sach do chinh phu ban hanh, véi tinh mo (khong minh bach) va tinh
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kho doan, thuong khién cac NHTM diéu chinh hoat dong cho vay thuan tuy va chip nhan rui ro.
Do d6 lam sang t6 cac kénh tiém nang ma qua d6 bién dong bt dinh anh huéng dén nén kinh té
(Berger, Guedhami, Kim, & Li, 2020). Cac nghién ctru da sd da chi ra rang cac chi s kinh té va
tai chinh ciia cac thi truong méi ndi bat dinh hon so véi cac qudc gia phat trién (Wu, Yao, Chen,
& Jeon, 2020). Bén canh do, tac dong cla tinh bat dinh ddi v6i thi trudng tai chinh duge chimg
minh 13 tich cyc hon & cac nuéc méi ndi (Nguyen, Le, & Su, 2020). Viét Nam duoc chon 1am
truong hop dién hinh cho nhiéu diém méi trong mot nén kinh té dang phat trién. Hé thong kinh té
Viét Nam 1am ndi bat su pha tron gitra khung chinh sach dya trén thi truong va nha nude (Vo,
2016). Puoc coi 1a mot dai dién xudt sic cta cac thi trudng méi ndi, Vit Nam ciing gidi thiéu mot
hé théng tai chinh phu thudc nhiéu vao linh vuc NHTM, noi cac NHTM thuong mai lién tuc cung
cap ngudn von chi phéi dé thuc ddy ting truong kinh té (Dang, 2020). Ké tir nam 2012, ng xau
trong linh vec NHTM di dugc chinh phu va cic co quan quan Iy tién té da dé xuat nhiéu cai cach
dé 1am moi thi trudng NHTM, bao gém chién luge téi cdu trac toan dién hé théng NHTM. Nhimng
cdi cach mai nay, cung voi nhitng cai cach dugc thyuc hién ké tir khi Viét Nam gia nhap td chirc
thuwong mai thé giéi (World Trade Organization - WTO) vio nam 2007 d tao ra nhiing bién dong
dang ké cho hé thong NHTM trong thap ky qua (Huynh & Dang, 2021). Nghién ctru nay dong gop
vao cac tai lidu con ton tai bang cach kham pha mdi quan hé giita tinh bat dinh vi mé va cac quyét
dinh cua bang can dbi ké toan cua cac NHTM & Viét Nam, mot nén kinh té méi ndi phu thudc
nhiéu vao cac quy dinh ctia chinh phu. N6i cach khac, nghién ctru quan tim dén tinh bat dinh trong
linh vee NHTM (Buch, Buchholz, & Tonzer, 2015) anh hudng nhu thé nao dén hanh vi chap nhan
rui ro cua cac NHTM trén bang can ddi ké toan. Nghién ctru dugc thuc hién voi phﬁn con lai bao
gdm: Phan 2 co s& 1y thuyét, phan 3 véi dit liéu va phuwong phéap luan dé thyc hién udc lugng két
qué hdi quy, sau d6 nghién ctru bao céo va thao luan trong phan 4. Phan 5 két luan va dé xuat mot
s6 khuyén nghi cho cac ham y chinh sach.

2. Co sé ly thuyét

Vé mit Iy thuyét, tic dong cta tinh bat dinh d6i véi cac khia canh bang can ddi ké toan cta
cac NHTM bao gom céc khoan vay, thanh khoan va don bay, khong thuyét phuc do mot s6 quan
diém canh tranh. Mot mat, trong thoi ky bét 6n cao hon, cac NHTM c6 xu hudng hanh dong than
trong hon, do d6 tri hodn céc khoan cho vay (Mishkin, 1999). Thay vao d6, cic NHTM c6 thé
chon luu trit nhiéu tai san thanh khoan hon v6i dy doan vé tinh bét dinh c6 thé lién quan dén ct
sdc thanh khoan va kho khan vé tai chinh (Diamond & Rajan, 2011). Thong qua hi¢u (mg phia
cau, tinh bat dinh gia ting dugc dé xuit dé giam dau tu va chi tiéu ciia cac doanh nghiép va ho gia
dinh, do d6 lam giam nhu cau tin dung (Bloom, Floetotto, Jaimovich, Saporta-Eksten, & Terry,
2018). Bén canh d6, cac NHTM c6 thé phai ddi mat véi sy gia ting chi phi tai chinh bén ngoai,
khong khuyén khich ho nhan duoc tai tro (Pastor & Veronesi, 2012 ). Theo hudng nay, cac NHTM
phai cit giam don bay tai chinh cho phul hop. Mit khac, loi nhuan NHTM s& giam manh trong
nhiing giai doan bat 6n 16n hon do nhu cau tin dung ctia khach hang thap hon va chi phi huy dong
vbn cia NHTM dit do hon. Do d6, cac nha quan Iy NHTM san sang ting cudng hoat dong chinh
dé bu dép cho lgi nhuan bi mét (1y thuyét “tim kiém lgi nhuan”) va tham gia vao cac hanh vi chéap
nhan rii ro ning né bang cach tang truong tin dung qua mirc va giam nim giir thanh khoan & phia
tai san ctia bang can ddi ké toan (Dell’Ariccia, Laeven, & Marquez, 2014). Ngoai ra, tinh bat dinh
cling c6 thé lam ting ngudn vén NHTM khi ngudi giri tién danh gia cao khoan tién giri NHTM
trong nhirng thoi diém bt dinh (Gatev & Strahan, 2006). Theo co ché nay, cac NHTM c6 nhiéu
du dia hon dé ting don bay tai chinh cta ho & phia ngudn von ciia bang can dbi ké toan. Hau hét
cac cong trinh chi ra rang tinh bat dinh khién cac NHTM giam toc do tang trudng tin dung (Bordo,
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Duca, & Koch, 2016; Buch & ctg., 2015; Danisman, Ersan, & Demir, 2020; Valencia, 2017).
Trong khi céc nghién ciru vé mdi lién hé giita tinh bat dinh va cho vay NHTM la da dang, chi c6
mot vai nghién ctru cho dén nay tap trung vao thanh khoan ctia cac NHTM va phan Gng d6i voi
cac ct soc bat dinh. Ashraf (2020); Berger va cong su (2020) cho rang cac NHTM c6 xu huéng
xay dung tai san luu dong do tinh bat dinh vé chinh sach kinh té gia ting. Trong mot nhanh khéc,
anh huong cua tinh bat dinh dén don bdy NHTM 1a hdn hop ¢6 Fu va Luo (2021); Istiak va Serletis
(2020) cho rang don bay tai chinh NHTM c6 xu huéng ting khi tinh bat dinh & Trung Quéc va My
lan luot ting 1én. Ngoai ra, Lee, Zeng, va Hsu (2017) két luan rang tinh bat dinh vé chinh sach
kinh té ngan han (dai han) c6 thé anh hudng nghich bién (dong bién) dén ty 18 don bay cua cac t6
chure tai chinh Hoa Ky.

3. Phwong phap nghién ctiru

Pé kham pha cach bang can dbi ké toan ciia cic NHTM phan tng véi tinh bat dinh cta
NHTM, nghién cttu st dung dac t& md hinh nhu sau:

Yi: = Bo + b1 X Yit—q + B, X Uncertainty; .4 + B3 X Microctrl;,_ + By X Macroctrlys_ 1 +v; + &, (1)

Theo d6, i va t 1an luot 1 tht tu cac ngan hang va nam. Bién phu thudc Yit dai dién cho
bang can ddi ké toan thdng qua ty Ié tin dung, tinh thanh khoan va don bay tai chinh cua cac
NHTM. Cu thé, nghién ciru sir dung ty 1& cho vay trén tong tai san 1am thudc do cho ty 1é tin dung
tai cac NHTM, ty 1¢ tai san ngan han trén tong tai san dé do ludng tinh thanh khoan NHTM va ty
1¢ tong tai san trén von chi s¢ hitu dé tinh don bay tai chinh NHTM. M6 hinh uéc lugng dua trén
nghién ciru cua Cornett, McNutt, Strahan, va Tehranian (2011); Vo (2018); Dang va Nguyen
(2021) trong viéc xac dinh cac thanh phan khac nhau ctia bang can ddi ké toan ngan hang. Nghién
ctru sir dung bién tré cia cac bién doc lap dé giam cac van dé nhan qua nguoc va nhan manh céc
phan tmg ngan hang c6 do tré.

3.1. Tinh bit dinh ciia ngén hang thwong mai

Bién doc lap Uncertainty;;_, 1a thu6c do tinh bat dinh ctia NHTM, bao gdm phan tan
theo tai san (UncAsset), phan tan theo ngudén vén (UncFund) va phan tan theo loi nhuan
(UncProfit) ctia cac ¢t sé¢ dugc tinh toan dira theo quy trinh hai budc cia Buch va cong sy (2015).
Theo d6, nghién ctru xac dinh cac ¢t sdc cy thé theo nam (t) ciia cac ngan hang (i) v6i timg bién
cap ngan hang bang phuong trinh nhu sau:

log(X;¢) —log(Xie-1) = Alog(Xie) = a; + Br + €1 2

Trong do Alog(X;.) biéu thi phan tram thay doi ctia tai san hodc ngudn von ngan han tai

ngan hang i trong nam t. Nghién ctru cling thuc hién udc tinh bang cach sir dung phuong trinh trén

cho mirc sinh 15i ctia ngén hang (ty suat lgi nhun trén tai san) trong khi n6 13 mot bién lién tyc.

a; dai dién cho cac hiéu tmg cb dinh ctia ngan hang va St dai dién cho cac hiéu tng ¢ dinh theo

thoi gian. Cac phan du €;¢ tr phuong trinh chi ra cu sdc timg ngan hang ma nghién ctru can thu

thap dé tao ra sy phan tan theo mit cit ngang cua cac cu sdc. Tiép dén, nghién ctru dua vao do
léch chuan cua phan du dé c6 dugc mirc d6 bat dinh ciia nganh ngan hang trong nim t:

Uncertainty;—y = SD(,, ) 3)

Su phan tan mit cit ngang cta cac ¢t sbc cAp ngan hang cang 16n thi muic d6 bat dinh cta

hé thong ngan hang cang cao. Nghién ctru xay dung mét thudce do vé do bat dinh dua trén dir lidu

cip ngan hang va 1am co s¢ danh gia tinh hinh bat dinh trong linh vuc ngin hang ciing nhu tién
hanh phan tich tac dong ctia n6 d6i véi hoat dong cuia ngan hang.
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Vecto Microctrl;,_, 1a mot tap hop cac bién phap kiém soét cip ngan hang, bao gom lgi
nhuan ngan hang (ty suat lgi nhuan truéc thué trén tong tai san), rai ro tin dung ngan hang (ty 1&
du phong ton that cho vay trén téng cho vay), quy mé ngan hang (logarit tu nhién cua tong tai
san), thu nhap ngoai 14 (Thu nhap ngoai lai thuan/Thu nhap hoat d6ng). Trong nhém bién kiém
soat vec-to vi mé Macroctrl;,_,, nghién ciru két hop tbc do ting truong GDP dé kiém soat chu
ky kinh té va 14i sudt cho vay tai cip von (i suat diéu hanh) dai dién cho co ché chinh sach tién
t¢ (Dang & Dang, 2020). Nghién ctiu sir dung bién tré cua céac bién doc lap dé giam cac van dé
nhan qua nguoc va nhin manh cac phan Gmg ngan hang c6 do tré.

Chi béo y; 1 hiéu Gmg cu thé ctia ngan hang kiém soat tinh khong déng nhéat khong quan
sat dugc va iy 1a sai s6. Ngoai ra, mo hinh nghién ctru ¢6 thé phai ddi mit v6i van dé nodi sinh nhur
cac bién bi bo qua hoic 18i do luong do d6 mé hinh nén duoc khic phuc nhu sau: Mot 13, nghién
ctru sir dung bién phu thudc tré (t-1) dé biéu thi tinh lién tuc cia dit liéu (Blundell & Bond, 1998).
Hai 13, nghién ctru str dung cong cu udc tinh GMM hé thdng (System GMM - SGMM) theo dé
xudt ciia Arellano va Bover (1995); Blundell va Bond (1998). Cu thé, nghién ciru di str dung cong
cu wdc tinh hai budc véi hiéu chinh mau hiru han ciia Windmeijer (2005) dé dat duoc két qua hiéu
qua hon. Nghién ctru giéi han s6 luong cong cu dugc tao ra bang cach 1am theo quy trinh cta
Roodman (2009) dé tranh van dé quéa nhiéu bién coéng cu. Kiém dinh Hansen véi cac bién sai phan
tré 1a bién dai dién phu hop (hay thoa mén tinh chat bién ngoai sinh) hodc gia thuyét kiém tra vé
viéc mo hinh duoc xac dinh dung (correct model specification) va kiém tra cac rang budc qua muc
(valid overidentifying restrictions), chang han tinh hop 1y ctia cac bién dai dién. Viéc chip nhan
Ho cho thiy mé hinh 1a phii hgp va cac bién dai dién 1a hop 1y (Roodman, 2009). Nghién ciru dya
trén Cornett va cong sy (2011); Vo (2018); Dang va Nguyen (2021) nhdm phan tich lam 13 cac
yéu t6 quyét dinh ctia cac NHTM khac nhau ¢ thanh phan bang can d6i ké toan.

3.2. Dit liéu

Nghién ctru thu thap sd lidu tir bao cdo tai chinh ctia cic NHTM Viét Nam trong giai doan
2007 - 2019. Nghién ctru loai bo dit liéu cac NHTM dudi ndm nam lién tiép. Nhin chung, nghién
ctru ¢6 duge mot mau nghién ctru cia 31 NHTM, tao thanh mot bang dir liéu khéng can bang gom
383 quan sat. Tat ca cac bién sé cip NHTM déu dugc danh gia & mirc 2.5% va 97.5% dé vo hiéu
hoa tac dong ciia cac gia tri ngoai lai. Mau cua nghién ciru chiém hon 90% tong tai san ciia hé
théng NHTM trong bét ky ndm nao, do d6 1am cho n6 tré thanh mdt dai dién tbt cho nganh NHTM
Viét Nam. Vé céc chi tidu kinh té vi mo, nghién ciru truy xudt tc do ting truong GDP tir cac chi
s6 phat trién thé gi6i va ty 1& chinh sach tir NHTM Nha nuéc Viét Nam.

Theo Bang 1, ty 1¢ tin dung co gia tri trung binh 13 55.02 va d¢ léch chuan 1a 12.37, va ty
1¢ thanh khoan véi gi tri trung binh 14 16.86 va d6 1éch chuan 13 9.09. Diéu nay cho thay danh
muc tai san ciia cac NHTM Viét Nam chi yéu bi chi phdi boi hoat dong tin dung va thé hién sy
khac biét 16n gitra cac NHTM. Tuong tu, don bdy NHTM ciing minh hoa mét su bién dong dang
ké trong cac NHTM méu, khi né chay tir 4.91 dén 20.28 vé6i do 1éch chuén 1a 4.47.

UncAsset, UncFund va UncProfit la nhung thudc do bat dinh cho hé thong ngan hang, lan
luot dugc wée tinh bang sy phan tan cta cac ct sbc ngan hang dbi voi tai san, nguon vbn ngin han
va loi nhuén, d6 1éch chuan 16n va pham vi phan ph01 thong ké rong cua cac bién md ta nhiing
diéu chinh bat thudng trong hoat dong ciia cic NHTM Viét Nam.
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Bang 1
Théng ké mé ta

Gia tri | Gia tri
nho 1on Mo ta
nhéat nhéat

Trung | Do léch
binh | chuin

Ty I¢ tin dung 55.02 | 12.37 32.85 74.30 Khoén vay/Tong tai san (%)

Tién mat cong vdi han thanh todn

Tinh thanh khoan | 16.86 9.09 5.61 36.07 fir ngan hémg/Téng tai san (%)

DPon bay 11.98 | 4.47 491 | 20.28 Tong tai san/Vén chii s¢ hitu
Du Phong Rui Ro Ak 2
Tin Dung 099 | 071 | 017 | 254 | P¥ ph";“i fﬁo?;tvzho(;iy/ Tong
(DPRRTD) YL

Quy mé ngén hang . . _
. . 32.02 1.26 30.06 34.29 | Logarit ty nhién cta tong tai san
(Ln tong tai san)

Thu nhap ngoai 13i thuan/Thu nhap

Thu nhép ngoai 1ai | 22.42 | 12.69 4.69 52.77 hoat dong (%)

Loi r{hugtn trén 160 0.83 0.97 316 Loi nhuan trudce thué/Tong tai san
tai san (%)

Tinh bét dinh dua trén sy phan tan

UncAsset 21.96 6.80 13.46 34.13 s x ke
cua cac Cu SocC den tal san

Tinh bét dinh dua trén sy phan tan

UncFund 2428 | 791 16.05 | 40.97 NPT, N
cua cac cu soc dén nguon von
UncProfit 132 | 043 | 068 | 207 | 'inhbatdinhdua rén sy phan tin
cua cac cu soc dén lgi nhuan
Tangtruong | 609 | 065 | 526 | 7.8 | Técdo ting truong GDP (%)
kinh té
Chinh sach tién t& | 8.02 2.53 6.00 15 Lai suét tai cip von (%)

Ngudn: Tong hop cua tac gia

4. Két qua nghién ciru

4.1. Bing cin doi ké todn ciia ngan hang phén irng nhw thé nao déi véi tinh bét dinh

Nghién ctru bao cdo két qua udc tinh tir mé hinh co sé ctia nghién ctru bao gom ty 1é tin
dung NHTM (Bang 2), thanh khoan NHTM (Bang 3) va don bidy NHTM (Bang 4) 1a cac bién phu
thudc. Dé xem lidu udc tinh ctia nghién ciru ¢6 nhay cam véi su két hop ciia cac hdi quy hay khong,
nghién ctru kiém soat cac dic diém cadp NHTM trong cac edt 1-3 va sau d6 nghién ctru mé rong
thong s6 ky thut ctia minh bang cach thém cac diéu kién kinh té vi mo trong ¢t 4-6.
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Bang 2
Tac dong cta tinh bat dinh dbi vai céc ty 18 tin dung ngan hang
Bién phu thujc (ty 1€ tin dung) 1) (2) 3) 4 ©) (6)
L x g 0.67**% | 0.73%%* | (.82%** | 0.67*** | (.74*** | (.77%**
Bién tre bien phu thudc
(0.025) | (0.015) | (0.021) | (0.03) | (0.027) | (0.044)
0.25 0.23
UncAsset
(0.043) (0.03)
0.21%** 0.192%%**
UncFund
(0.024) (0.014)
0.58* 1.282%%**
UncProfit
(0.35) (0.29)
. 1.52 | 1.34%%% | ] 49%%* | ] 3*** 1.41 1.38
Log Tai san
(0.244) | (0.208) | (0.088) | (0.244) | (0.175) | (01.22)
. 0.07 0.017 0.12 0.16 0.032 0.308
Du phong RRTD
(0.279) | (0.228) | (0.289) | (0.274) | (0.292) | (0.297)
ROA 0.52 0.39 | 0.467** 0.14 0.086 0.29
(0.23) | (0.171) | (0.218) | (0.269) | (0.276) | (0.0371)
. e -0.04%%* | 0.031%* | 0.049%** | 0.05%*** | 0.033** | 0.052***
Thu nhép ngoai lai
(0.013) | (0.014) | (0.016) | (0.016) | (0.017) | (0.020)
y ek 0.749™" | 0.401™ | 1.324™
Tang truong kinh t¢ 0.173) | (0.158) | (0.185)
SO S 0.138" 0.097 0.091
Lai suat diéu hanh 0.079) | (0.066) | (0.068)
S6 quan sat 352 352 352 352 352 352
S6 lugng ngan hang 31 31 31 31 31 31
S bién cong cu 26 26 26 28 28 28
Kiém dinh AR(1) 0.002 0.001 0.002 0.002 0.001 0.001
Kiém dinh AR(2) 0.278 0.251 0.542 0.277 0.225 0.461
Kiém dinh Hansen 0.345 0.389 0.275 0.372 0.379 0.235

Ghi chi: Gia trj d léch chuan nam trong ngodc ( ); ***p < 0.01, **p < 0.05, *p <0.10

Ngudn: Tong hop cua tac gia

Bit dau v6i Bang 2, nghién ciru thiy rang tac dong cta tinh bat dinh 1 nghich bién véi ty
1¢ tin dung va c6 y nghia trong tat ca cac cot, cho thiy sy gia ting tinh bat dinh cia NHTM lam
giam ty 18 cho vay cua cac NHTM. Hiéu qua duoc tim thiy khong chi vé mit thong ké ma con ¢o
¥ nghia kinh té. Phat hién ctia nghién ciru ing ho quan diém rang cac NHTM c6 thé han ché cho
vay trong thoi ky mirc d bat dinh cao hon (Bordo & ctg., 2016; Buch & ctg., 2015; Danisman &
ctg., 2020; Valencia, 2017). Pang chu ¥, trong khi hau hét cac nghién ciru trude day tap trung vao
tang truong tin dung (ty 1¢ phan tram thay doi ctia cac khoan vay), nghién ciru chi ra cac phan ting
trong ty 1& cho vay ctia danh muyc tai san. Diéu ny c6 nghia 1 phan khuc cho vay (so v6i danh
muc tai san tong thé) da bi thu hep dang ké trong bdi canh bt dinh.
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Bang 3
Tac dong cua tinh bat dinh dbi voi tinh thanh khoan
Bién phu thudc (tinh thanh khoan) | (1) () (3) ) (5) (6)
U P S 0.42%%% | 0,50%%* | 0.37*** | 0402 | 0.542"" | 0.555™"
Bién tré bién phy thuoe (0.027) | (0.038) | 0.033) | (0.043) | (0.037) | (0.034)
0.210™" 0.408""
Asset
UncAsse (0.031) (0.066)
0.092"" 0.123™
UncFund (0.035) (0.037)
1.0757 1.053"
Profi
UncProfit (0.210) (0.281)
Los Thi sin -0.885™ 10.9327" | 1.547™" | 1.084™ | 1.037™" | 1.173"""
& (0.205) | (0.167) | (0.199) | (0.195) | (0.164) | (0.165)
22,6847 (2,374 | 2,123 | 2,533 | 2.161™" | 2.000™
Du phong RRTD
W phong (0.382) | (0.400) | (0.457) | (0.474) | (0.423) | (0.509)
ROA 0.667 10.793™" | 1.154™ | 0.461" | 0.801""" | 1.058™"
(0.208) | (0.222) | (0.233) | (0.253) | (0.206) | (0.213)
Thu nhin neodi 1 0.065™ 10.071"10.078™" | 0.055™" | 0.066™" | 0.065"""
ap ng (0.020) | (0.020) | (0.019) | (0.016) | (0.017) | (0.015)
y Y 1.444™ | 0.139 | 0.018
Tang truong kinh € (0.363) | (0214) | (0.261)
C 0.213%*% | 0.153%** | (.013
Lai suét diéu hanh
ai suat diéu han 0.05) | (0.05) | (0.053)
S6 quan sat 352 352 352 352 352 352
S6 lugng ngan hang 31 31 31 31 31 31
S6 bién cong cu 26 26 26 28 28 28
Kiém dinh AR(1) 0.00 0.00 | 0.00 0.00 0.00 0.00
Kiém dinh AR(2) 0.631 | 0.618 | 0.486 | 0.996 0.599 | 0.447
Kiém dinh Hansen 0.227 | 0276 | 0325 | 0.266 0.288 | 0.343

Ghi chu: Gia trj d6 1éch chuin ndm trong ngodc ( ); ***p < 0.01, **p < 0.05, *p < 0.10

Ngudn: Téng hop cua tic gia

Theo Bang 3, tac dong cia tinh bat dinh 1a dong bién va co ¥ nghia thong ké. Két qua nay
cho thay viéc nam giir thanh khoan ctia cic NHTM ting 1én dé dbi pho v6i tinh bat dinh 16n hon.
Phat hién ctia nghién ctru phu hop v6i nhitng phat hién da duoc thiét lap tru’orc do (Ashraf, 2020;
Berger & ctg., 2020). Tuy nhién, cin lam rd rang cac tac gia trude day chi ra rang cac NHTM tich
trit nhiéu thanh khoan hon trong thoi gian bat 6n chinh sach kinh té cao hon & cac thi trudong
NHTM phat trién va 16n, trong khi nghién ctru dwa ra bang ching tuong quan ddng bién gitra viéc
nim giit thanh khoan va tinh bat dinh cia NHTM ¢ mét thi truong mdi noi.
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Tiép theo Béang 4 két qua nghlen ctru cho thiy su gia tang tinh bat dinh c6 thé lam giam
don bay NHTM vi chu yéu cac hé sd trén tit ca cac bién phap bat dinh 1a am.

Bang 4

Tac dong cua tinh bat dinh dbi voi don bay tai chinh

Bién phu thujc
(Don biy) (1) (2) 3) @ ) (6)
C 0.78%%% | (0.76%*% | 0.78%%* | (. 78%k% | (79%k% | () g]%***
Bién tré bién phu thude
(0.025) | (0.052) | (0.027) | (0.032) | (0.026) | (0.027)
UncAsset -0.02% % 0.035
NCASSE
(0.006) (0.012)
q -0.02%* 0.0317"
UncFun (0.009) (0.005)
UncProfit -0.83% % 0.798"
ncrroii
erro (0.048) (0.067)
Lo T4i sin 0.360™" | 0.403™ | 0.469™ | 0.450"" | 0.425™" | 0411
& 0.079) | (0.169) | (0.096) | (0.120) | (0.110) | (0.107)
Dt shone RRTD 0.049 0.080 | 0.239%*% | 0.400%** | 0.416%** | (0.347***
U on
1 phong (0.117) | (0.112) | (0.085) | (0.129) | (0.130) | (0.126)
ROA 0.508%%% | 0.576%%% | 0.640%%* | 0.458%%* | 0.465%%* | (.496%**
(0.083) | (0.121) | (0.104) | (0.099) | (0.101) | (0.113)
Thy ahio neodi 1 0.010™ | 0.009 | 0.016™ | 0.014™ | 0.015™ | 0.017"™
AP g (0.004) | (0.011) | (0.003) | (0.003) | (0.002) | (0.002)
Thne trudme Kidh i 0.572%%% | 0.617*%* | (0.438%%**
ang truon mn te
g tuong (0.065) | (0.066) | (0.071)
5t subt didy hanh 0.012 0.017 | 0.052%%*
La1 suat diéu han (0.017) (0.012) (0.018)
S6 quan sat 352 352 352 352 352 352
S6 lugng ngan hang 31 31 31 31 31 31
S6 bién cong cu 26 26 26 28 28 28
Kiém dinh AR(1) 0.002 | 0.000 | 0.003 0.002 0.003 0.004
Kiém dinh AR(2) 0.734 | 0440 | 0.556 0.883 0.790 0.995
Kiém dinh Hansen 0.246 | 0294 | 0.270 0.309 0.273 0.284

Ghi cha: Gia tri dg 1éch chuén nam trong ngodc ( ); ***p < 0.01, **p < 0.05, *p < 0.10
Nguon: Tong hgp cua tac gia

Mot mat phat hién ctia nghién ctru mau thuin véi nhiing phat hién ciia Fu va Luo (2021);
Istiak va Serletis (2020), nhitng ngudi ghi nhan ring sy gia ting tinh bét dinh vé chinh sach tién té
va bét 6n kinh t& vi m6 khién don bay NHTM & Trung Qudc va Hoa Ky tang tuong tmg. Mit khac,
phat hién cua nghién ctru cung cdp bang chimg hd trg cho phét hién ciia Lee va cong su (2017)
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rang trong ngan han, tinh bat dinh vé chinh sach kinh té c6 thé anh huéng nghich bién dén cac
quyét dinh vé& don bay ctua cac NHTM tai My. Do d6, phat hién ctia nghién ctru cho thdy su can
thiét phai phan biét cac ngudn bét dinh trong khi mong doi phan tmg ciia don biy NHTM. Néu
tinh bat dinh phat sinh tir cap vi mo so véi bién dong vi mo, anh hudng cua né dbi véi don bay
NHTM c6 thé khac nhau.

Nhin chung, nghién ciru ghi nhan rang tinh bat dinh cao hon khién cac NHTM giam céc
hanh vi chip nhan rui ro. Cac NHTM c6 thé nang cao nhén thirc vé hau qua nghiém trong cua
tinh bét dinh cao hon, do d6 diéu chinh bang can ddi ké toan cua ho theo diéu kién thi trudng va
cac quyét dinh than trong bang cach dau tu vao cho vay it rai ro hon, luu trit thanh khoan an toan
hon va giam don béy tai chinh (Diamond & Rajan, 2011; Mishkin, 1999; Pastor & Veronesi,
2012). Phat hién cta nghién ciru dic biét quan trong khi né cung cap bang ching cho tinh bat
dinh trong NHTM thach thirc mot sé cong viée truée day & cac nén kinh té 16n bang cach cung
cip bang chimg vé su sut giam don bdy NHTM trong thoi ky bat dinh. Theo mot nghia nao do,
phat hién ctia nghién ciru hd trg Wu, Yao, Chen, va Jeon (2021), cho thay sy bat on kinh té 16n
hon 1am giam ting trudng cho vay va ting ty 1é ndm giit vén ctia cac NHTM & cac nén kinh té
chau A méi noi.

4.2. Mé hinh hoi quy twong tic giita tinh bét dinh va riii ro phd sén (viii ro tong thé)

Nghién ciru tién thém maot bude trong viée phan tich anh hudng cua tinh bat dinh ddi véi
bién dai dién bang can d6i ké toan cta ngan hang bang cach kiém tra xem hiéu ing duoc ting
cuong hay suy yéu trong cac diéu kién cu thé. Pé dat dugc diéu nay, nghién ctru hiéu chinh mé
hinh co s& cua nghién ctu nhu sau: Trong do, vecto Microctrl;,_4 thé hién cac dic tinh cua
NHTM. Trudc cac hé s6 trén thuat ngit tuong tac Tinh bat dinh x M icroctrl;;_, chi ra viéc anh
hudng cua tinh bat dinh d6i voi bién dai dién bang can d6i ké toan ciia ngan hang ¢ phu thudc
vao su khong dong nhit ciia ngan hang hay khong. Cach tiép can cta nghién ctru vé van dé nay
lam sang to tinh bét dinh duoc chuyén thanh ty 1€ tin dung, thanh khodn va don béy tai chinh cua
cac NHTM nhu thé nao.

Yi: = Po + b1 X Y1 + By X Uncertainty; ., + p3 X Uncertainty;,_, X Microctrl;,_; +
B4 X Microctrl;;_4 + 5 X Macroctrl;;_1 +v; + & (4)

4.3. Rui ro pha sdn

Chién lugc ciia nghién ctru 1a néu mbi lién hé giira tinh bat dinh va phan tng cua cac
NHTM trén tat ca cac khoan muc trong bang cin ddi ké toan ting cuong cho cac NHTM c6 mirc
d6 rui ro cao hon, nghién ciru c6 thé dé xuit rang cac NHTM c6 thé giam cho vay, xay dung tai
san luu dong va cét giam don bay tai chinh dé hap thu cac rui ro. Pé ting thém tinh viing cho
nhitng phat hién ctia nghién ctru vé van dé nay, ngoai ty 1¢ du phong ton that cho vay so véi cac
khoan vay gop theo truyén théng nam bat rui ro tin dung, nghién ciru ciing tiép can mét thude do
dugc xem xét 1a dai dién vé rui ro tong thé. Theo do, Altman (1968) da gidi thiéu Z-score 1a két
qua thuc nghiém trén 66 doanh nghiép san xuat (50% doanh nghiép phé san) tir nim 1946 - 1965.
M6 hinh cho két qua du bao c6 do chinh xac dén 95% cac cong ty pha san trong thoi gian trudc
01 ndm va 72% trong vong 02 nam. Chi s6 Z-score cia Altman (1968) duoc nghién ctu va ap
dung dé tinh toan cho cac NHTM. Sau d6, Hannan va Hanweck (1988) d nghién cttu mé hinh Z-
score ciia Altman (1968) va tim céch van dung cho cac NHTM. Nghién ciru tap trung vao bién ty
suat loi nhuan trén tong tai san (Return On Assets - ROA) va bién vén chu so hitu cia NHTM dé
xéc dinh chi sb rui ro tong thé dé tinh todn xac suit v& no/rui ro téng thé cia NHTM d6. Chi s6
rai ro dugce dé xuat boi Hannan va Hanweck (1988) nhu sau:
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Mean (ROA+ %)
OROA

Z — score = = (ROAi:+ CAPiy) / cROAi. (5)

Trong d6, ROA 1a ty suét loi nhuan trén tai san, von CAP;; 13 ty 1 von chu sé hitu binh
quan trén tong tai san binh quan ngan hang i nim t, va cGROA 1a do 1éch chuan cia ROA. Mic du
mdi NHTM c6 quy mé ROA va CAP; khong gidng nhau, nhung viéc dua bién vé cung do léch
chuan va phan phéi xac suét giup so sanh duogc gitta cac NHTM. Chi s6 Z-score duoc coi 1a dai
dién nguoc cua rui ro tong thé khi gi tri cang cao, muc do rii ro tong thé cang thap. Theo dé xuat
cua cac tac gia trudc (Becker & Ivashina, 2018; Wu & ctg., 2020), nghién ctru st dung phuong
phap cira s6 truot 03 nam lién tuc dé tinh GROA hiéu qua hon va ldy logarit tu nhién cia (1+ Z -
Score) dé lam muot cac ude luong hdi quy.

Bang 5

Tac dong tuong tac cla tinh bat dinh va rii ro pha san d6i véi cac ty 18 tin dung ngan hang, thanh
khoan va don bay tai chinh

Bién phu thudc: Bién phu thujc: Bién phu thujc:
Chia sé khodn vay Tinh thanh khodn Pon bay
Bidn 13 bién o thuge | 07857 | 0-705%*% | 0.683%*% [ 0.529%*% | 0.619%** | 0.595%** | 0.934%** | 0.966*** | 1.014%**
PIEOCT 0.054) | (0.029) | (0.039) | (0.043) | (0.045) | (0.047) | (0.031) | (0.029) | (0.037)
UneAsset 22,189 1.846%** -0.194%*
(0.442) (0.276) (0.025)
0.497#** -0.450%** 0.045%**
*
UncAsset*Zscore 0.117) (0.073) 0.006)
-0.239%** 1.216%*+ -0.171%%*
F
UncFund (0.018) (0.237) (0.021)
0.021%** -0.303%** 0.038%#*
Fund*Z
UncFund*Zscore (0.006) (0.063) (0.005)
-0.844%* 5.604%** -5.303%**
UncProfit (0.366) (1.658) (1.964)
0.269%** -0.953%** 1.038**
*
UncProfit*Zscore (0.061) (0.362) (0.460)
Zscore SLLOT0**% | 20236 | -0.505%* |10.147%%%| 7.690%** | 0.514* |-0.767***|-0.688%** | -1.086*
(2.362) | (0.283) | (0.245) | (1.544) | (1.483) | (0.264) | (0.126) | (0.118) | (0.594)
Bién cép ngan hang bat bat Dbat Dat Dat bat bat bat bat
Bién kiém soat vi mo bat bat bat Dat Dat bat Dat bat Pat
S6 quan st 352 352 352 352 352 352 352 352 352
S6 lwong ngan hang 3] 3] 3] 31 31 3] 3] 3] 3]
S4 bién cong cu 29 29 29 29 29 29 29 29 29
Kiém dinh AR(1) 0.001 0.001 0.002 0.000 0.000 0.000 0.000 0.000 | 0.000
Kiém dinh AR(2) 0.232 0.271 0.421 0.86 0.717 0.879 0.919 0578 | 0.510
Kiém dinh Hansen 0.758 0.336 0.470 0.236 0.210 0.187 0.382 0390 | 0315

Ghi chu: Gia tri do 1éch chuén nam trong ngodc ( ); ***p < 0.01, **p < 0.05, *p < 0.10
Nguon: Tong hop cua tac gia
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Két qua nghién ctru bao gdm céc bién tuwong tac két hop trong Bang 5. Nhin chung trong
tat ca két qua udc lugng, cac hé sb vé cac bién phap bat dinh doc 1ap déu co ¥ nghia théng ké véi
cac chiéu tac dong khong thay ddi so véi cac ude luong don 1é trude do. Két qua nay cho thdy méi
quan h¢ giﬁ:a tinh bat dinh va phén ung cua bang cﬁn dbi ké toan rd rét hon d6i V('ri cac NHTM
chju nhiéu rui ro tin dung hon. Két qua sir dung chi s6 Z-score (Bang 5) van cung ¢ rang ciu tric
bang can 601 ke toan ctia cac NHTM theo quan diém phong ngira cac rui ro, vi nghién ciru quan
sat thiy rang mdi quan hé giira tinh bét dinh va ty 1& cho vay NHTM/thanh khoan NHTM/don bay
NHTM déu ting & muc rui ro tong thé cao hon. Cu thé, su twong tac cua tlnh bét dinh véi Z-score
trong cac udc luong héi quy c6 ¥ nghia va tac dong nghich bién vai cac yéu td bat dinh. Tom lai,
nghién ctru cho thay trong nhimg giai doan bat dinh, cac NHTM c6 thé chon thuc hién mét chién
lugc than trong hon bang cach phan bd tai san cua ho theo hudéng duy tri trang thai thanh khoan
cao hon va cho vay it hon d6i v6i danh muyc dau tu va tranh tich liiy don bay tai chinh c6 thé khién
cac NHTM gip phai rui ro 16n. Két qua ciia nghién ctru twong ty nhu Ashraf (2020) st dung dé
phan tich tich trit thanh khoan NHTM trong thoi ky bat 6n chinh sach kinh té. Két hop véi nhau,
nghién ctru ¢6 thé két luan rang cac phan Gmg trong bang can dbi ké toan cua cac NHTM dbi véi
tinh bat dinh lam ndi bat tinh chu dong trong hanh dong cia NHTM, thay vi chi phan ung thu dong
dbi voi Iyra chon cua khach hang.

5. Két luan

Nghién ciru nay dong gép vao cac tai liéu con ton tai bang cach diéu tra méi lién hé giita
tinh bat dinh cia NHTM va phan tmg cia bang can d6i ké toan cﬁa cac NHTM & Viét Nam. Van
dé trong tam dang duoc nghién ciru la quyet dinh ctia cic NHTM Ve céch phéan bo tai san gitra tai
san luu dong va cho vay va mot co cau von phil hop giita ng va von chu so hitu. Nghlen ctru cho
rang cac NHTM phén tng véi tinh bat dinh cia NHTM, thong qua phén tan cac ca sdc cap NHTM,
bang cach giam ty 1é cho vay, tich trit nhiéu thanh khoan hon va giam don bay tai chinh. Nghién
ctru cung cip bang ching thuc nghiém vé co ché ma qua d6 tinh bat dinh lam thay ddi bang can
dbi ké toan ctia cac NHTM. Do d6, nghién ctru thay rang phan tng cia bang can ddi ké toan cua
cac NHTM duoc cing cb bdi su gia tang riii ro NHTM, hd trg cho vay ddi vai cac dong co phong
ngira trong khi giai thich cac hanh vi cia NHTM trong béi canh bat dinh cao trong NHTM. Phat
hién ctia nghién ciru c6 tinh vimg khi cac kiém dinh bao gdm/loai trir cac kiém soat kinh té vi mo,
thay thé do luong cac bién cap NHTM (thanh khoan NHTM, don bay NHTM va rii ro NHTM),
nhiéu ct sbc dé tinh toan phan tan mit cit ngang (ct soc tai san, ngudn von va loi nhuan) va cac
phuong phép kinh té lwong khac nhau cia cac cong cu ude tinh GMM va LSDVC.

Nghién ctru cung cap mot s6 ham ¥ chinh sach cho cac NHTM. Theo nhiing phat hién ciia
nghién ctru, chinh phu va cac co quan quan 1y phai xem xét than trong cic hau qua cua tinh bat
dinh khi thiét 1ap chinh sach cua ho, vi ty 1€ tin dung cua cdc NHTM it hon va tich trir thanh khoan
NHTM nhiéu hon 13 bat loi cho nén kinh té thyc, va su chénh 1éch ky han dao han cac khoan ng
s& gy hau qua nghiém trong hon trong hoat dong cia NHTM do tinh bat dinh gy ra.
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