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Mikc xép hang tin nhiém (MXHTN) cdc ngdn hang thirong

mai (NHTM) tai mot quoc gia khéng chi la van dé quan tam
ciia cdc nha quan tri NHTM nham ndng cao uy tin va hiéu
qud hoat déng ciia ngdn hang, ma con la van dé dwoc cdc co
quan quadn Iy chii trong dé sém cé nhitng bién phdp can thiép
kip thoi nham on dinh hé thong ngdn hang. Bai viét sir dung
mé hinh hoi quy Logit thir bdc (Ordered Logit) nham xdc dinh
nhitng yéu té chinh tac déng dén mirc xép hang tin nhiém
NHTM. Két qua nghién civu cho thdy, cdc yéu t6 vé rii ro
chung ciia quoc gia, mirc dé rii ro ciia nganh, mirc dé hé tro
ciia chinh phii hay tdp dodn va mét sé chi tiéu thé hién tinh
hinh tai chinh ciia ban than ngdn hang cé tac dong rat I6n dén
MXHTN ciia NHTM. Tir @6, nghién civu dwea ra mot sé goi y
nham cdi thién MXHTN ciia NHTM.
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Tu khoa: Mirc do tin nhiém NHTM, chi
tiéu tai chinh NHTM, hoi quy Logit thir
bdc.

1. Giéi thiéu

ghién ctru vé cac yéu t tac dong

dén MXHTN NHTM la mot cha dé

nghién ctu dwoc nhidu nha nghién

ctru trén thé gidi quan tim. MXHTN

NHTM c6 vai tro quan trong khong

chi dbi v6i ban than NHTM ma con anh

huong dén nhitng nha dau tw, nhimg nguoi

gui tién vaio NHTM va ca co quan quan

Iy diéu hanh hé thdng ngan hang tai cac
qudc gia.

P CHi KHOA HOC & DAO TAO NGAN HA

Mot la, MXHTN ciia NHTM anh hudng
tryc tiép dén hiéu qua hoat dong va nguy
co pha san cua cac NHTM. Cu thé, khi
mot to chirc xép hang tin nhiém danh gia
cao vé muc tin nhiém cia NHTM s& ¢
thé lam giam bét chi phi huy dong vén cho
NHTM va nguy co phd san cia NHTM
nay ciing dugc giam thiéu. Nguoc lai, néu
mot NHTM bi ha murc tin nhiém thi chi
phi huy dong von cta don vi ndy c6 thé
tang 1én dang ké va theo d6 1a nguy co pha
san cua NHTM sé@ gia tang. Boi vi viée ha
murc tin nhiém nay s& lam anh hudng xiu
dén nhan thirc cua cac nha dau tu vé mirc
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dd uy tin cua ngan hang trong hoat dong huy
dong von, va nha dau tu bi rang budc boi nhimng
quy dinh khéng cho phép ho dau tu vao nhiing
NHTM c6 MXHTN thip (Manso, 2013).

Hai la, thong tin vé MXHTN cua cac NHTM
gitp lam giam bot sy mat can ddi thong tin
giita nhitng nha du tu va NHTM. Thong tin vé
MXHTN ciia NHTM cung cap cho nha dau tu
nhitng thong tin co ban vé tinh hinh tai chinh va
gitp ho xac dinh murc d9 rui ro tin dung ctia cac
NHTM nay (Bellotti va cong su, 2011).

Ba la, sy 6n dinh MXHTN ctia cac NHTM
cling 1a mot van dé dugc cac nha lanh dao, diéu
hanh qubc gia dic biét quan tim. Sau khoang
thoi gian tuong ddi on dinh tir sau Chién tranh
thé gioi lan tha 2 két thuc dén dau nhing nim
70, mot sb nudc trén thé gidi da gap phai nhiing
cudc khung hoang hé théng ngan hang. Théng
ké cuia Caprio va Klingebiel (2003) cho thdy c6
117 cudc khuing hoang ngan hang mang tinh chét
hé théng xay ra trén 93 qudc gia tir nhig nim
1970 dén nam 2003. Nhimg cudc khing hoang
nay gy nén cac thiét ha1 chi ph1 mdt céach truc
tiép va gian tiép cho nén kinh té. Theo ghi nhan

ctia Caprio va Klingebiel (2003) thi chi phi dé
tai cAu tric va bd sung von cho cic NHTM phuc
hdi ¢6 thé chiém 10- 20%, doi khi 1én dén 40-
55% tong GDP cuia qudc gia (truong hop cua
Argentina va Indonesia) Gén day nhét 1a cudc
khung hoang kinh té toan cau nam 2008 bat
ngudn tir sy sup d6 ctia mot s6 ngan hang 16n tai
My va kéo theo viéc hang loat caic NHTM khac
bi ha MXHTN.

Do véy, cac nghién ctru vé cac yéu t6 tac dong
dén MXHTN hay kha nang phéd san cua céc
NHTM la rit can thiét dé cac €O quan quan ly
hoat dong ngan hang tai cac qudc gia c6 thé diéu
hanh va gidm sat hoat dong cua cac ngan hang
hiéu qua hon. Bén canh do, viéc cac co quan
quan 1y som nhéan biét dugc nhimg NHTM c¢6
van dé s& gip cac co quan ndy co nhitng bién
phap can thiép kip thoi dé ngin chin sy pha san
cua cac NHTM hay ap dung nhu:ng bién phap
nham giam thiéu nhu:ng ton that cho xa hoi va
cho nguoi ndp thué (Canbas va cong su, 2005).

2. Co s& ly thuyét va cac nghién ciru thue
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nghiém

2.1. Mikc xép hang tin nhi¢gm ngin hang
thwong mai

MXHTN cua mot don vi phat hanh 1a sy danh
gi4 thé hién nang lyc tai chinh tong thé ciia don
vi dé thanh toan nhiing nghia vu tai chinh. Sy
danh gid nay tap trung vao kha nang va muc
do san sang cua mot td chuc trong vi¢c thanh
toan cac nghia vu tai chinh khi dén han. Sy danh
gia nay khong ap dung riéng cho nghia vu tai
chinh cu thé va ciing khong dé cap dén dic diém
cia nhitng khoan du phong cho nhiing nghia
vu tai chinh nay. Su dénh gia nay tap trung vao
xac dinh kha nang phé san hay kha ning thanh
toan nhiing nghia vu tai chinh cta don vi trén
phuong di¢n nghia vu phap ly. Ngoai ra, muc
d¢ tin nhiém cua don vi cling dugc xem xét mot
cach tach roi véi mirc do tin nhiém cua chu thé
bdo lanh cho cac nghia vu tai chinh cua don vi
(Standard & Poor’s, 2010).

MXHTN la nhiing thang do thtr bac phan anh
tinh hinh tai chinh cua Chinh phi, NHTM hay
doanh nghi¢p khong chi trong hi¢n tai ma con ca
trong twong lai (Bellotti va cong su, 2011).

MXHTN cua mot don vi phat hanh bao gém
mutc do tin nhiém ngcfn han va mire do tin nhiém
dai han. Muc d0 tin nhiém ngén han thé hién
muc dg tin cdy cua don vi trong vi¢c hoan tat
cac nghia vu tai chinh ctia minh trong khoang
thoi gian ngan (Standard & Poor’s, 2010). Trong
pham vi bai nghién ctru nay, khai niém MXHTN
cia cic NHTM duoge hiéu 1a mirc d6 tin nhiém
dai han cia NHTM.

MXHTN dai han NHTM theo tiéu chuan déanh
gi4 ciia Standard & Poor’s va Fitch bao gom 9
bac, tir mirc xép cao nhat dén mirc xép hang thap
nht, cu thé 1a: AAA, AA, A, BBB, BB, B, CCC,
CC, C hay R. Murc d6 tin nhi€ém dai han cta cac
don vi phat hanh theo tiéu chuan danh gia cta
Moody’s dugc phan chia thanh 9 bac tir cao dén
thép bao gém: Aaa, Aa, A, Baa, Ba, B, Caa, Ca,
C (Moody’s, 2009).

2.2. Tém tit quy trinh danh gia xép hang tin
nhi¢m ngan hang thwong mai ciia cac t6 chirc
xép hang tin nhiém quéc té

Té chie xép hang tin nhi€ém Fitch thyc hién

x

-
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danh gia MXHTN ctia NHTM qua 2 giai doan:

Giai dogn I: Panh gia MXHTN cua ban than
NHTM (Viability Rating- VR) trén 5 yéu t co
ban sau: Moi truong hoat dong, dac diém cua
NHTM, quan tri diéu hanh, thai d dbi véi rui ro,
tinh hinh tai chinh cia NHTM.

Giai dogn 2: Panh gid mirc d6 tin nhiém chung
clia ngin hang trén co s& két hop muc do tin
nhiém cta ban thin NHTM véi nhitng yéu t6 hd
trg cia Chinh phu va tap doan me déi véi mic
d0 tin nhiém ciia NHTM.

Quy trinh nay co6 thé tom tit ngin gon qua
Hinh 1.

Twong ty nhu Fitch, t chic xép hang tin
nhi¢m Standard & Poor’s cling thuc hién danh
gida MXHTN NHTM qua 2 budc:

Buoc I: Xéac dinh mirc d uy tin va ning luc
cua ban than NHTM (Stand Alone credit profile-
SACP) trén co s6 6 yéu td co ban: Rui ro chung,
rii ro dic thu nganh ngan hang cia qudc gia noi
NHTM c6 tru s8, vi thé NHTM, vén tu ¢6 va thu
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nhép, mirc do rui ro, co cAu nguén von va kha
ndng thanh toan cia NHTM.

Buoce 2: Xac dinh MXHTN chung cia NHTM
trén co so két hop muc do uy tin va ning luc
cua ban than NHTM véi nhitng su hd tro dac
biét ctia chinh phu hay tap doan me. O budc nay,
Standard & Poor’s danh gia su tac dong cuia cac
yéu t6 hd tro tir chinh phu va tap doan me dén
muc do tin nhiém cua NHTM thong qua viéc
danh gia mdi quan hé giita nhitng chu thé nay.

2.2. Cic nghién ciru vé mirc xép hang tin
nhiém ngdn hang thwong mai

Nhing nghién ctru thuc nghiém gan day vé
MXHTN cua cac NHTM dugc phan chia thanh
2 hudng nghién ctru chinh: (i) Tép trung vao
nghién ctru muc do tin cdy va chinh xéc cta cac
danh gia mac do tin nhi¢m; (i1) tdp trung vao xay
dung cac mo hinh dg doan MXHTN cua NHTM
(Caporale va cong su, 2012).

Trong pham vi bai viét nay, tac gia chi tap trung
lugc khao cac nghién ctru trong hudng (ii) lién

Hinh1. Khung phén tich mirc xép hang tin nhi¢ém ngan hang thwong mai cia Fitch

Mtrc d6 tin nhiém doéc lap cia NHTM

DPanh gia mirc do hé trg ctia Chinh phi va tap doan me

Cac yéu té chi yéu dé danh gia . .
JOUR R Mtrc d6 ho tro clia Mtrc d6 ho trer clia tap
» Moi trworng hoat dong . : .
o } chinh pha doan
> Vithé don vi Cac yéu té cha yéu dé Cac yéu té cha yéu dé
» Nang lwc quan ly danh gia danh gia
» Mdc dd mao hiém » Khé nang hé tro ctia| |P Kha nang hd tro cla
» Tinh hinh tai chinh chinh phu tép doan
» Mic do sén sang hé| [P Mic do sdn sang hd
tro tro

Y Y A

Mirc doé tin nhiém ngan han cia NHTM

Mtrc d6 tin nhiém dai han cida NHTM

Y

Mtrc tin nhiém cta cac khoan no dai han cu thé

Y

Mtrc tin nhiém cha cac céng cu no thir cap va hén hop

Ngucfn: Fitch, 2014
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quan dén MXHTN cua cac NHTM theo trinh ty
thoi gian va cac phuong phép duogc sir dung dé
xdy dung mo hinh.

Nhimng nghién ctru thye nghiém gan day trong
huéng nghién ctru (ii) c6 thé chia ra thanh 2 nhom
khac nhau: Nhom [ st dung nhiing k¥ thuat phan
loai dya trén nén tang xac sut théng ké nhu:
Phuong phap hdi quy tuyén tinh da bién binh
phuong cuc tiéu (Ordinary least square- OLS),
phén tich da biét thirc (Multiple discriminant
analysis- MDA), md hinh logit hay probit thir
bac (Ordered probit or logit model); Nhom 2 su
dung céc k¥ thuat phan loai khac nhu: M6 hinh
mang than kinh nhan tao (neural network), ly
thuyét tap tho (rough set theory), Fuzzy logic,
hay Support vector machine.

Duoi day la cac nghién ciru xdy dung mo hinh
dw dodn MXHTN NHTM dya trén nén tang xdc
sudt thong ké truyén thong:

Martin (1977) va James A. Ohlson (1980) da
str dung mo hinh hdi quy Logit da bién dé du bao
nguy co pha san cia cac NHTM tai My. Diéu
nay cling dugc William H. Greence (2002), mdt
nha kinh té lugng noi tiéng trén thé giéi hién nay
khang dinh. Ong cho rang mé hinh kinh té luong
thich hop dé mé ta bién phu thude cé dang nhi
phan (0 hay 1) hay bién dang dinh danh 1a Mo
hinh hdi quy Probit hay Logit (Greene, 2002).

Két qua tir nghién ctru da cho thiy rang rui ro
pha san cta cac NHTM bi tac dong rat 1on boi
cac chi sd tai chinh nhu 1a: Téng thu nhap thuan/
tong tai san, Tong du ng vay qua han theo ddi
ngoai bang/thu nhap hoat dong thuan, Tong du
no cho vay thuorng mai/tong du no vay, Tong
nguon Von/tong tai san rui ro.

Winnie PH. Poon, Michael Firth, Hung-Gay
Fung (1999) st dung mé hinh Hoi quy Logic
thir bac (Order logit) dé giai thich cac yéu t tac
dong dén muc d6 danh gia tinh hinh tai chinh
ctia NHTM do Moody’s cong bd va kiém tra tinh
ddc 1ap cua muc d danh gia nay véi mirc do tin
nhiém ngén han va dai han cac khoan n¢ cua
ngan hang.

Tac gia thu thap 100 chi s6 tai chinh cua 130
NHTM tir 30 quéc gia khac nhau trong nam 1996
tir dir liéu tham khao dé danh gia mirc do tin
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nhiém NHTM cua Standard & Poor’s (Standard
and Poor’s Credit Analysis Reference Disc-
Bank Ratings Services). Sau do, tac gia sir dung
phuorng phép phan tich xoay nguyén goc nhan
to (Varlmax rotation factor analysis) dé giam
b6t s6 luong bién doc 1ap trong mé hinh phéan
tich. Tir d6, tac gia rut ra dugc ba nhém nhén t6
chinh tac dong dén mirc d6 danh gia tinh hinh tai
chinh cia NHTM bao gdm: Nhom nhén t6 thé
hién mtrc d6 rui ro hoat dong, nhém nhan t6 bao
g6m cac ty sd du phong trong hoat dong tin dung
va nhom nhén t6 bao gém céc ty sd thé hién loi
nhuan. Bén canh d6 tac gia con dua bién CRISK
thé hién rai ro qudc gia va 2 bién thé hién mic
do tin nhiém ngén han va dai han cac khoan ng
cta ngan hang vao mo hinh nghién ctru.

Roman Matousek va Chris Stewart (2009) st
dung phuong phap hdi quy Logit thir bac dé xay
dung md hinh nham xéac dinh nhing yéu té dinh
luong tac dong dén MXHTN cia cac NHTM do
t6 chirc xép hang tin nhiém Fitch cong bd. Mau
dit lidu quan sat gdbm 681 danh gia xép hang tin
nhiém hon 600 NHTM trén thé giéi dugc cong
b boi Fitch trong thoi gian tir 2000- 2007 duge
ldy tir nguon dir liéu ciia BankScope. Két qua
ctia nghién ctru da chi ra nhing chi s tai chinh
c6 tac dong dén MXHTN NHTM bao gom: Ty
sO tong von chit so hu:u/téng tai san, quy mo téng
tai san la nhimg yéu t6 6 tac dong cung chidu;
ty s6 tai san ¢6 kha niang thanh khoan cao/tong
tai san, ty s6 loi nhuan bién ciia ngan hang NIM
va ty s6 chi phi cho hoat dong/tong thu nhap tir
hoat dong 14 nhimg yéu co tac dong nguoc chidu
dén MXHTN ctia NHTM.

Cac nghién cuu xdy dung mo hinh dw doadn
MXHTN NHTM dua trén cac phwong phap phan
logi khac:Christos loannidis va cong sw (2010)
da str dung 6 phuong phap phan loai khac nhau
dé xay dung mo hinh dy doan tinh hinh tai chinh
ctia cac NHTM dua trén cac chi sd tai chinh, cac
yéu t& vé moi truong phap ly va diéu kién vi
md cta nén kinh té. Mau dir liéu quan sat gom
944 NHTM tir 78 qudc gia khac nhau, cac danh
gid MXHTN duoc ly trong nam 2008. Bién phu
thuoc 1a MXHTN cua cac NHTM do Fitch cong
b6. Tuy nhién & déy, bién phu thudc chi bao gdm

y

x
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3 gia tri: gia tri 1 1a nhitng NHTM c6 tinh hinh
tai chinh tot hay 6n dinh (twong Gmg véi murc
xép hang tin nhiém cua Fitch 1a A va B); gié tri
2 tuong tng voi nhitng NHTM c6 tinh hinh tai
chinh trung binh (twong tmg véi mic xép hang
tin nhiém C); va gid tri 3 twong v&i nhitng NHTM
c6 tinh hinh tai chinh yéu kém (tuwong mg véi
muc xép hang tin nhiém D va E). Bién doc lap
trong mo hinh bao gom nhiing ty s tai chinh ctia
NHTM va nhiing bién sb thé hién nhiing yéu t6
vi mb tac dong dén méi truong hoat dong cﬁa
NHTM. Nghién ctu da ch1 ra rang cac ch1 so
tai chinh c6 tac dong chi yéu bao gom: Von cd
phan/tong tai san, loi nhuan rong/binh quan tong
tai san va chi s6 thé hién quy mé ngan hang. Bén
canh d6, nhimg yéu té thé hién mdi trudong phap
1y hoat dong c6 tac dong chu yéu dén tinh hinh
tai chinh cia NHTM bao gém: Muc do canh
tranh trong hoat dong cua cac NHTM tai qudc
gia; muc do tu do hoa va sy bao vé cua phép luat
d6i v6i quyén sé hiru tai san riéng va mirc do bat
budc trong viéc cong b cac thong tin hoat dong
va tinh hinh tai chinh cia caic NHTM; kha nang
gidm sat cua thi trudng d6i v6i hoat dong clia
cac NHTM.

Tony Bellotti va cong suw trong 2 nghién cutu
nam 2011 va nam 2012 st dung phuong phap
hdi quy Logit thir bac va phuong phap Support
vector machine dé xay dung
mo hinh du doan MXHTN
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vector machine co kha nang dwy bao chinh xdc
hon so véi mo hinh dwoc xdy dung bang phu’O’ng
phap hoi quy Logit thu bac do c6 thé dwa nhiéu
bién gid thé hién cdc quoc gia khdc nhau vao
mo hinh.

3. Khung phan tich, phwong phap va dir
liéu nghién ctru

3.1. Khung phdn tich

Dua trén mo ta quy trinh danh gid MXHTN
clia cac co quan xép hang tin nhiém qubc té va
cac nghién ctru thuc nghiém dé cap ¢ trén, khung
phan tich cic yéu t6 tic dong dén MXHTN
NHTM bao gém 2 nhém yéu té: (i) Cac yéu tb
vi mo nén kinh té ciia qudc gia noi NHTM c6 tru
s0, (ii) cac yéu té didc thu cia NHTM.

3.2. M6 hinh nghién cvru

Dé xac dinh cac yéu td tac dong dén MXHTN
cua NHTM, tac gid lya chon su dung md hinh
Logit tht bac (Ordered Logit). M6 hinh Ordered
logit ¢6 kha ning phan anh sy tac dong cu thé
clia cac bién giai thich dén MXHTN NHTM
va pht hop véi dic diém riéng biét va thir tu tu
nhién cua cac MXHTN (Williams va cong su,
2013). Bén canh do, William H.Greence (2002)
mdt nha kinh té luong ndi tiéng thé gidi ciing cho
rang md hinh pht hop dé phan anh cac bién phu
thudc dang thur bac 1a mo hinh Ordered Logit.
V&i muc dich xac dinh cac yéu té chinh tac dong

Hinh 2. Khung phén tich cac yéu té tic dong dén mirc xép hang
tin nhiém ngan hang thwong mai

cua cac NHTM trén co s&

cac chi tiéu tai chinh nham
danh gid kha nang cia 2
phuong phap trén trong viéc
xay dung mo hinh du doan
murc d0 tin nhiém cua cac
NHTM. Bén canh cac chi
ti€u tai chinh cia NHTM,
tac gid con dua vao mo hinh
bién thé hién mirc d¢ rui ro
ctia qudc gia noi NHTM c6
tru so. Két qua cia nghién
clu nay da chi ra rang
moé hinh du doan MXHTN
NHTM dwoc xdy dung
trén phuwong phdap Support

Cac yéu t6 vi md nén kinh té
» Ruiro qudc gia

» RUi ro dac thu cta nganh
ngan hang

Céac yéu té dac thu cia NHTM
Nguén vén chi s& hivru
Chét lwong tai san

Nang lwc diéu hanh

Kha nang sinh 1&i

Kha nang thanh khoan

Mirc d6 nhay cam va&i rai ro
thi truong

VYVYVYYY

\/

Mirc xép hang tin nhi¢m NHTM

Nguon: Tdc gid tong hop tir ege khao cdc Iy thuyét va nghién cieu truede
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Bang 1. M6 ta cac bién phu thudc dwoc sir dung trong mé hinh nghién ctru

=

Nhém bién thé hién cac yéu té vi mé nén kinh té

Country rating

Mtrc tin nhiém dai han cta qudc gia noi NHTM ¢6 tru s& do Fitch céng bb.

Bicra

Mtrc danh gia rdi ro hoat dong clia nganh ngép hang tai quéc gia noi
NHTM c6 tru s& do Standard & Poor’s cong bd.

hém bién thé hién dic diém va vij thé NHTM

Government- Group

Bién gia c6 gia tri 1 néu NHTM thudc s& hivu ctia chinh phi noi NHTM cé
tru s& hay thuéc s hiru ctia nhirng tap doan tai chinh quéc té cé quy mé
I&n va mre xép hang tin nhiém tir A tré 1&n; c6 gia tri 0 trong trwdng hop
nguoc lai.

X1: Ln (Total asset)

Logarit tw nhién tdng gia tri tai sdn NHTM tinh theo triéu USD.

N

hém bién thé hién chat lwong tai san NHTM

X2: Asset grow rate average
3 years

Mirc d6 tdng trwdng tdng tai san binh quan 3 ndm truéc dé.

X3: Gross loan grow rate
average 3 years

Mirc d6 tdng trwdng tdng dw no tin dung binh quan 3 ndm truéc dé.

X4: Impaired loan/ Gross loan

Ty & dw no qué han trén tbng dw no.

X5: Impaired loan/ Equity

Ty & dw no quéa han trén tdng vén chd s& hiru.

X6: Loan impaired charge/
Ave gross loan

Ty I& chi phi dw phong tin dung trén tdng dw no tin dung binh quan.

Nhém bién

thé hién ning Iwc nguén vén chi sé hiru cia NHTM

X7: Equity/ total asset

Ty lé vbn chl s& hivu trén tong tai san.

X8: Equity/ net loan

Ty |& vén chl s& hiru trén téng dw no tin dung rong.

X9: Equity-/Short term
funding

Ty I& vén cha s& hiru trén ngudn vén ngén han.

X10: Equity/Liability

Ty |& vén chd s& hiru trén tdng no phai tra.

Nhém bién thé hién kha nang sinh I&i va hiéu qua hoat dong NHTM

X11: Interest income /Ave
gross loan

Ty I& thu nhap tw 13i trén tdng dw no tin dung binh quan.

X12: Interest income/Ave
Earning Asset

Ty |& thu nhap tw 13i trén tdng tai san sinh 1&i binh quan.

X13: Interest expense- Ave
interest bearing liability

Ty I& chi phi tra I4i trén tdng tai san chiju 13i binh quan

X14: Net Interest margin

Ty 1€ 1ai can bién.

X15: Net interest revenue/
Ave asset

Ty I& thu nhap rong twr I3 trén tdng tai san binh quan.

X16: Other Operation income/
Ave asset

Ty |& thu nhap khéac trén téng tai san binh quan

X17: Non interest expense/
Ave asset

Ty |& chi phi phi i trén téng tai san binh quan.

X18: ROAA

Ty |& loi nhuan rong sau thué trén tdng tai san binh quan.

X19: ROEA

Ty |& loi nhuan rong sau thué trén vén chd sé hiru binh quan.

X20: Cost to income ratio

Ty lé tbng chi phi trén téng thu nhap

Nhém bién thé hién kha nang thanh khoan cia NHTM

X21: Net loan/total asset

Ty & dw no tin dung rong/tdng tai san.

X22: Net loan/ Deposit &
Short term funding

Ty I& dv no tin dung rong trén téng ngudn von huy dong tién giri va nguon
vOn ngan han.

X23: Net loan/Total deposit &
Borrowing

Ty lé dw no tin dung/téng ngudn vén huy déng tién giri va ngudn vén vay.

X24: Liquid asset/Deposit &
Short term funding

Ty 1& tai san c6 kha nang thanh khoan cao trén téng nguon vén huy dong
tién glri va nguén von ngan han.
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X25: Liquid asset/ Total
deposit & Borrowing

Ty I& tai san c6 kha nang thanh khoan cao trén tong nguon von huy dong
tién glri va nguon von vay.

dén MXHTN NHTM va trong dit liéu nghién
ctru khong co sir dung cac bién gia dai dién cho
cac qudc gia khac nhau nén tac gia quyét dinh sir
dung mo6 hinh Ordered Logit trong nghién ctru
nay. Bién phu thudc 1a MXHTN NHTM c6 thi
tu tr muc 1- 9 tuong mg vé1 9 MXHTN cua cac
co quan xép hang tin nhiém qudc té, mirc 1 twong
mg v6i MXHTN t6t nhéat va mirc 9 tuong tng
v6i MXHTN thap nhat. Day 1a mo hinh dugc sir
dung rong ri trong cic nghién ciru vé MXHTN
NHTM nhu: Manzoni (2004); Roman Matousek
va cong su (2009, 2012); Bellotti va cong su
(2011, 2012); Apostolos G. Christopoulos va
cong sy (2011); Guglielmo Maria Caporalea va
cong su (2012), Gwion Williams (2013)...

M5 hinh hdi quy Logit thir bic duoc xay dung
trén co s& mod hinh hdi quy véi bién phy thudc
dang 4n s6. M6 hinh hdi quy Logit thir bac ¢6

dang nhu sau:
y*=By+¢&

Trong d6 y* 1a bién phu thudc nhung khong
quan sat dugc trén thuc té. Chung ta chi co thé
quan sat dugc:

Y=0néuy <0

=1 neftu0<y*5u1

=2néup, <y <p,

=Jnéup <y
il o
Trong do: p, , W, ,... pgla nhimg ngudng gidi
han duoc tinh toan tir mo hinh.
B 1a 14 hé so hoi quy thé hién su tdc dong cua
cac bién giai thich 1€n bién phu thude.

Bang 2. Mirc xép hang tin nhiém ciia céc
NHTM trong miu quan sat

STT | MXHTN |Séluong | TyI& %
1 AAA 8 1,57
2 |AA 34 6,65
3 |A 169 33,07
4 BBB 151 29,55
5 BB 77 15,07
6 B 72 14,09

Téng coéng 511 100

Nguon: Tinh toan cua cdc tac gia

P CHi KHOA HOC & DAO TAO NGAN HA

Nguon: Nghién citu cua tac gia

Céc bién doc lap trong md hinh dwoc mé ta chi
tiét trong Bang 1.

Mo hinh Ordered Logit dya trén mdt gia dinh
quan trong la gia dinh hoi quy song song (Parallel
Regression Assumption). Sy vi pham gid dinh
nay c6 thé dan dén nhimg wéc lugng tir mo hinh
Ordered Logit khong chinh xac. Phuong trinh
ctia md hinh Ordered Logit voi gia dinh hdi quy
song co thé dugc trinh bay nhu sau:

Pr(y = 1]x) = F (r,, — xB)

Pr(y =m|x) = F(t, —xB) - F (¢, — xB) v6im
=2 dén J-1

Priy=Jj)=1-F(t,,~xB)

Kiém dinh Brant duogc 4p dung dé kiém dinh gia
dinh hdi quy song song (Long &Freese, 2001).

3.3. Dir liéu nghién ciru

D@ ligu cho nghién ctru dugc thu thap tu
ngudn dir liéu Bankscope. Mau quan sat gdm
511 NHTM tir 60 qudc gia khac nhau. Bién phu
thudc 1a MXHTN NHTM do Fitch cong bd trong
giai doan 2013- 2014. Céc bién giai thich 1a cac
chi tiéu tai chinh NHTM tai thoi diém két thic
nam tai chinh dugc 1y voi do tré t-1 so véi bién
phu thudc.

4. Két qua nghién ctru

Dau tién, tit ca cac bién doc 1ap dugc dua vao
trong mo hinh. Sau do, tac gia thuc hién loai trur
dan cac bién doc 1ap ra khéi mo hinh theo tiéu
chi loai trir bién doc 1ap nao co p>|z| cao nhit dé
lwa chon ra mé hinh t6i wvu. Phuong phap loai trir
dan bién giai thich nay dugc Jardin (2010) sir
dung khi xay dung mo hinh hdi quy Logit nhim
du bao xac suit pha san cua cac doanh nghiép.

Trong mé hinh Ordered Logit cudi cing dugc
lwa chon, gia thuyét Ho (Null Hypothesis):
Tét ca cac hé s6 cua cac bién doc lap trong mod
hinh bang 0 bi bac bo ¢ mirc y nghia théng ké
(Pro>Chi2) cao, do vy mé hinh c6 y nghia thong
ké. Pong thoi, hé s6 R? cia m hinh 13 0,4429 ¢6
kha ning giai thich twrong ddi tot sy bién thién
ctia bién phu thudc trong mé hinh (thé hién &
Béng 3); gié tri cia kiém dinh Brant =0,552 cho
ta thdy gia dinh vé hdi quy song song ctia md
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Bang 3. Két qua wéc lwong md hinh Ordered Logit vé

ST LT ‘_'

dong cta nganh ngan hang 6n

MXHTN NHTM dinh va phat trién, s& c6 co hoi
L LA 2 A 2 ) ;
Bién giai thich | H& s hdi quy fﬁ&:g Kh&?ng fin Cayw?s % | nhan duge cac MXHTN tot
: n ax hon cic NHTM khéc.
Country_rating | 1114847"| 0,138517| 0.843360| 1,386335 Nhom bién thé hién dic
Bicra 0.649771°*| 0.133395| 0,388321| 0911220) ign va vi thé NHTM c6
Government | -1,348530™| 0,229586| -1798518] -0.898560| (s gong nguge chidu (i
X1 0,441523| 0,066055| -0570988| -0,312058| \r TN’ NHTM va co §
X2 2,654476**| 0,888758| 0,912542| 4,396410 P S
nghia thong ké & muc 1%.
X4 0,071107***| 0,016888| 0,038008| 0,104206 PO
Cu thé, bién Government-
X6 -0,116423| 0,071552| -0,256662| 0,023816 s
Group c6 tac dong nguoc
X7 -0,010297***| 0,004528| -0,019172| -0,001423 A
chiéu vé61i MXHTN cho ta
X8 -0,011278"**| 0,003693| -0,018517| -0,004039 A .
thdy cac NHTM thudc s&
X13 00825417 0,048051| -0011636| 0176719 | .o . "o T
X14 0034294] 0025585| -0015851| 0084439| | - .~ doéﬁ i chinh c6
X16 0,079318| 0,057195| -0,032781| 0,191418 M)Y(HTN-tP At 160 S8 66 00
X19 0,009761"**| 0,003501| -0,016798| -0,002724| g r‘;&ﬁ%‘\’f;t
X20 0,014056**| 0,005747| 0,002792| 0,025320 h"’l nhan NEIE}Cl\/[ By B_?
X21 -0,025650*| 0,014364| -0,053803| 0,002503 X";?LC“‘CT o tac', 1::“
X23 0,013905| 0,011127| -0,007903| 0,035714 L:Ln (Total asset) co tac
dong nguogc chiéu cho thay
/diém cAt 1 -5,558987 | 1,299468| -8,105897| -3,012077 C?CI\{HTIIV,I Cohf1“3fm° tf’nﬁ_tf”
/diém cAt 2 -3,384994| 1,251550| -5,837987| -0,932000| SN cang lon thi cang co nhicu
/didm cat 3 0,762795| 1,233596 -1,655010| 3,180599| Kha nang nhan duoc MXHTN
/diém cét 4 4466409| 1263549 1989898| 6942920 Ot ho’r}.caf’ NHTM ¢6 quy md
/diém cat 5 6,652018| 1,280879| 4,141541| 9,162496| [O0g tal san nh(’; K¢t qua cua
Log likelihood = - 436,4 bien X1 hoan toan tuong dong
S6 quan sat =511 véi két qud cia cac nghién
LR chi2 (16) = 693,78 ctru vé MXHTN NHTM da dé
Prob > Chi = 0,0000 Cﬁp O trén.
Pseudo R2 = 0,4429 D4i voi nhom bién thé hién
Sig kiém dinh Brant = 0,552

Nguoén: Tinh todn cia tac gid
Ghi chu: *** ** * frong ung voi mirc y nghia thong ké 1%, 5% va 10%

hinh Ordered Logit khong bi vi pham.

Nhom bién thé hién cac yéu t6 vi mo cua nén
kinh té nhu: Mirc do tin nhiém cua qudc gia
(Country rating) va mtrc do rui ro dac thu cua
nganh ngan hang noi NHTM c6 tru s¢ (Bicra)
c6 tac dong cung chiéu d6i voi MXHTN cua
NHTM va ¢6 ¥ nghia thong ké ¢ mirc 1%. Két
qua nay phi hop voi quan diém danh gia cua cac
co quan xép hang tin nhiém qudc té va tuong
ddng két qua nghién ciru cua Bellotti va cong su
trong 2 nghién ctru ndm 2011 va nam 2012. Qua
do, ta co thé thiy rang cac NHTM tai cac quic
gia c6 nén kinh té phat trién, c6 méi trudng hoat
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chat Iu’O’ng tai san bao gdm
X2: tdc d6 ting truong tong tai
san binh quéan 3 nim va bién
X4: Ty 1€ ng qua han trén téng du ng cé tac dong
cung chiéu téi MXHTN c6 y nghia thong ké &
murc 1%. Diéu nay cho ta thiy, nhing NHTM
c6 tbe do ting truong tong tai san qua nhanh
s€ c¢o6 nguy co nhan cac MXHTN kém. Boi vi
su ting truong quy mo tong tai san “qua néng”
cua cac NHTM trong mot khoang thoq gian kéo
dai thuong di kém cac rai ro tiém 4n trong quan
tri kinh doanh va quan tri rii ro tin dung cua
ngan hang. Bén canh do, ty I¢ du no tin dung
qué han 1a mot yéu td quan trong anh huong dén
MXHTN NHTM. Ciac NHTM c6 ty 1€ ng qua
han 16n s€ c6 nguy co nhan cdc MXHTN kém.
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Trong nhom bién thé hién ning luc ngudn von
cht so hitu, tic gia nhan thay c6 2 bién X7: Ty
1¢ von chu s¢ hitu/tong tai san va bién X8: Ty 1¢
v6n chu sé hiru/Du no tin dung rong c6 tac dong
am dén MXHTN va co6 y nghia thong ké ¢ mirc
1%. Piéu d6 chimg to nhitng NHTM c6 ty 1&
ngudn von chi sé hitu trén tong tai san va ty 1¢
nguén von chu s¢ hitu trén du no tin dung cao thi
¢6 co hoi nhan duge cac MXHTN tét, vi nguén
von cha sé hitu dugc xem 1a mot “tdm chan”
bao vé NHTM trudc cac ton that va rui ro trong
hoat dong kinh doanh néi chung va hoat dong tin
dung noi riéng.

Trong nhom bién thé hién kha ning sinh 15 va
hi€u qua hoat dong NHTM, tac gid nhan théy co
dén 2 bién co tac dong t6i MXHTN NHTM (c6
y nghia thong ké & mirc <1%). Trong do, bién
X19: Ty 1€ lgi nhudn rong sau thué/von chu s
hiru binh quan cé tic dong am dén MXHTN.
Nguoc lai, bién X20: Ty 1¢ tong chi phi trén tong
thu nhap c6 tac dong dwong 1én MXHTN. Két
quéa nay cho thay, cac NHTM c6 kha ning sinh
10i t6t va kha niang kiém soat chi phi hiéu qua s&
nhén dugc cac MXHTN tdt.

Trong nhém bién thé hién kha niang thanh
khoan cia NHTM, tac gia nhén thay chi c¢6 bién
X21: Ty 1€ du no tin dung rbng/téng tai san co
tac dong am dén MXHTN va c6 ¥ nghia thong
ké & mirc 10%. Két qua nay cho thay, cic NHTM
c6 kha nang thanh khoan t6t s& nhan duoc cac
MXHTN tbt. Dong thoi ciing ngu y rang, nhimg
NHTM tap trung vao hoat dong tin dung, churc
nang kinh doanh co ban cua ngan hang, sé nhan
duge cac MXHTN tét.

5. Két luan va goi y chinh sach

Két qua nghién ctru cac yéu tb tic dong dén
MXHTN NHTM qua uéc luong bang mo hinh
Ordered logit cho thidy MXHTN NHTM bi
anh huong rat 16n boi cac yéu to vi mé vé moi
truong hoat dong ciia NHTM va céc yéu t6 dic
diém tinh hinh tai chinh cia NHTM. Trong do,
cac yéu td vé mirc d6 tin nhiém dai han va muc
d6 rii ro chung ciia nganh ngan hang cia qudc
gia noi NHTM c6 tru sé tuong quan thuan voi
MXHTN NHTM. Céc bién thé hién quy md
tong tai san NHTM va dic diém so hiru NHTM
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tac dong nguoc chiéu véi MXHTN. Cac bién
thé hién chat luong tai san, kha ning sinh loi,
hiéu qua hoat dong va kha nang thanh khoan ctua
NHTM déu c¢6 anh huong dén MXHTN NHTM.

Két qua nghién ctu dua ra goi y chinh sach
& cap do vi mo, cac co quan quan 1y hoat dong
ngan hang can ting cudng coéng tac diéu hanh
giam sat hoat dong ctia hé thong NHTM nham
dam bao tinh 6n dinh chung cho toan bg hé¢ théng
NHTM. Cu thé 13, cdn tao mdt moi truong hoat
dong canh tranh lanh manh gitta cic NHTM,
timg bude ap dung cac tiéu chuin quan 1y hoat
dong NHTM mang tinh qudc t& nhu BASEL 2,
BASEL 3. Bén canh d6, can phat trién va thuc
day vai tro cua thi truong chimg khoan trong nén
kinh té tr¢' thanh mot kénh huy dong von hiéu
qué cho cac NHTM va céc to chire kinh té khac.
Riéng ddi v6i cac qudc gia ¢ nén kinh té dang
phat trién nhu Viét Nam hién nay, Ngan hang
Nha nude VIét Nam can tiép tuc déy manh viéc
tai cau trac hé thong NHTM nham nang cao quy
mo, kha nang canh tranh va hi€u qué hoat dong
cua cac NHTM. Bén canh do, tiép tuc xay dung
hanh lang phap ly thong thoang, thuén loi dé cac
tap doan tai chmh ngan hang qudc té ¢6 uy tin
tham gia gop von, mua cb phan ciia cac NHTM
trong nudc.

O cép d6 vi mo, cac NHTM mubn nang cao
mure do tin nhiém cua ban than can chu trong t&i
chét lugng hoat dong tin dung nham cai thién ty
1€ n¢ qua han. Bén canh d6, cic NHTM nén duy
tri mic ting trudng tong tai sén 6n dinh, tranh
tinh trang tang truong nong” va keo da1 Mat
khéc, cac NHTM can tip trung nguon vbn va
nhan su cho chirc nang chinh ctia minh dé 1a huy
dong von va cap tin dung cho nén kinh té, giam
dan cac khoan dau tu gop von ngoai nganh hay
vao cac NHTM khéc. m
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Main factors affecting Banks’ credit ratings

Credit ratings of commercial banks are not only the importance problem of banking managers in order to
improve their banks credit worthtiness and performance but also signals for government to make timely
intervention to stabilize national banking system. In this paper, we use ordered logit regression model to
capture the factors affecting the credit ratings of commercial banks in the emerging markets. The results of the
research show that credit rating of country, banking industry country crisk assessment (BICRA), government
support or group support and some financial ratios of bank have strong affects on credit rating of commercial
banks. The findings of this paper also imply some ways to improve banks’ credit.
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