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TOM TAT

Mbi quan hé gitra loi nhuan va rui ro tin dung anh hudng phirc tap dén két qua hoat dong cua cac td chirc tin
dung. Muyc tiéu ctia bai viét nham phan tich méi quan hé twong tac gitta loi nhuan va rii ro tin dung tai cac quy tin
dung nhéan dan & tinh An Giang. M6 hinh FEM, REM diéu chinh sai s6 duoc wdc luong dong thoi bang phuong
phap hdi quy tdng quat 2 budc (G2SLS) dbi véi 2 phuong trinh: loi nhuan (NIM) va rii ro tin dung (NPL). Str dung
s0 liéu thu thap tir bio cdo cua 24 quy tin dung nhin dan & tinh An Giang trong giai doan 2010 — 2014, két qua cho
thdy khong ton tai méi quan hé tuong tac gitta NIM va NPL va ton tai mdi trong quan nghich giita ro tin dung va loi
nhuén. Theo dé, rii ro tin dung lam giam lgi nhudn cua cac quy tin dung nhan dan; mdi quan hé tuong tac theo
chidu nguoc lai khong ton tai. Ngoai ra, bai viét ciing xac nhan nhitng yéu t6 khac nhu ty 18 von chu sé hiru, tbe do
tang truong kinh té va lam phat anh huong dén lgi nhuan. Mot s bién kiém soat nhu toc d6 ting trudng tin dung,
quy md va ty 1é tai san sinh 10i anh huong dén rai ro tin dung ciia quy tin dung nhan dan.

Twr khéoa: An Giang; Loi nhuédn; quy tin dung nhan dan; rti ro tin dung.

The simultaneous relationship between profitability and credit risk: Empirical
evidence of people’s credit funds in An Giang

ABSTRACT

The relationship between profitability and credit risk complicates the performance of credit institutions. This
study aims to investigate the simultaneous relationship between profitability and credit risk of People’s Credit Funds
(PCFs) in An Giang. Fixed Effect Model (FEM), Random Effect Model (REM) and Generalized Two Stage Least
Squares (G2SLS) were used to estimate two simultaneous equations namely profitability and credit risk. Data were
collected from 24 People’s Credit Funds in An Giang from 2010 to 2014. This result indicates that the simultaneous
relationship between profitability does not exist. Particularly, credit risk negatively influences on profitability but
not vice versa. In addition, this study also confirms that capital ratio, economic growth and inflation had
significantly infulence on net interest margin. Meanwhile, credit growth rate, PCF’s size and earing asset ratio
negatively influence non-performing loan.

Keywords: An Giang; credit risk; People’s Credit Funds; Profitability.

1. Giéi thiéu

Hé¢ théng Quy tin dung nhan dan
(QTDND) tinh An Giang dugc thanh 1ap theo
Quyét dinh s6 325/QD-UB ngay 10/8/1993 cta
Uy ban nhan dan tinh véi muc dich da dang
hoa cac loai hinh t6 chire tin dung trén dia ban
nong thon. Hién tai, An Giang c¢6 24 QTDND

hoat dong tai 2 thanh phé, 1 thi xa va 8 huyén
cia tinh. Két qua tong hop sb lidu tir cac
QTDND tai thoi diém 31/12/2014 cho thay hé
thong QTDND di thu hat hon 145.000 thanh
vién tham gia, chii yéu 1 cac hd san xuat néng
nghiép, kinh doanh dich vu va buén ban nho.
Tuy nhién, thi phan tin dung cua ca hé théng


mailto:pdkhoi@ctu.edu.vn
mailto:hanm2714020@gstudent.ctu.edu.vn

78 Phan Binh Khoi va cong su. Tap chi Khoa hoc Bai hoc M& Thanh phé/Hé Chi Minh, 56(5), 77-88

QTDND chi chiém khoang 6,25% so véi tong
du no cua toan hé théng TCTD trén dia ban
(Bich Van, 2015). M6t sb nguyén nhan chinh
do cac QTDND c¢6 quy md nhd, cong nghé huy
dong von va cho vay con lac hau, trinh do ctia
can bo quan ly chua cao. Bén canh d6, cac
QTDND khong duoc loi thé nhu cac ngan
hang thuong mai do phai chiu cac diéu kién
rang budc vé dia ban hoat dong. Nhirng han
ché nay di tac dong dén su phat trién thi
truong tin dung néng thon. Pidu nay anh
huong khong nho dén két qua hoat dong ciing
nhu su ton tai va phét trién ctia cac QTDND.

Dé phat trién, cac QTDND luén ¢ ging
mo rong quy mo bang cach ting doanh sb cho
vay. Trudc mit, viéc chay theo chi tiéu ting
truong tin dung s€ lam ting du ng va logi
nhuan ky vong. Thuc té cho thiy viéc gia ting
loi nhudn s€ lam ting muc do rui ro. Mot
khoan vay c6 l4i sut cao thi rui ro tin dung
cling tdng 1én do chi con nhitng nhiing khach
hang c6 rui ro cao xin vay hodc sau khi nhan
vbn khach hang c¢6 xu hudng dau tu vao cic
du 4n c6 muc sinh 10i cao dé bu bap chi phi
vay von. Tuy nhién, kha ning chdp nhan rui
ro tin dung ting dén mot ngudng nhat dinh,
néu rai ro tiép tuc gia ting s& lam cho loi
nhudn giam xuéng do chi phi hoat dong ting
1én. Vi vay, mbi quan h¢ gitra lgi nhuén va rui
ro trong hoat dong tin dung dugc cho 1a c6 tac
dong qua lai 1an nhau.

Bai viét nay phan tich cac yéu té anh
hudng dén loi nhuan va rui ro tin dung tai cac
QTDND ¢ tinh An Giang, trong d6 tap trung
nghién cttu mdi quan hé tuong tac giira loi
nhuan va rui ro tin dung. Mac du cac QTNND
tén tai nhung do han ché vé s liéu nén it
dugc quan tam nghién ctu. Do vay, két qua
nghién ciru cung cap mot goc nhin méi vé moi
quan hé cua 2 chi tiéu nay trong hoat dong
kinh doanh cta cac QTDND.

Phén con lai cia bai viét gdm 3 muc sau.
Muc 2 trinh bay phuong phap nghién ctru bao
gdm co so 1y thuyét va cac md hinh thuc
nghiém, mo6 hinh phan tich, va s6 liéu. Muc 3
trinh bay két qua va thao luan. Muyc 4 két luan

va dé xuat mot s khuyén nghi.

2. Phuong phap nghién ctru

2.1. Co s6 Iy thuyét va cdc nghién ciru
thuc nghiém

Két qua hoat dong cia cac t6 chuc tin
dung (TCTD) luén gin chat véi rui ro. Téac
dong qua lai giita hai yéu t6 nay duoc cho 1a
do thong tin bat d6i ximg va chi phi giao dich
(Stiglitz va Weiss, 1981). Thong tin bat ddi
xung hién di¢n trong thi truong tin dung lam
cho nguoi cho vay khong thé danh gia chinh
x4c muc do rii ro ciia ngudi vay bang chinh
ban than ngudi vay. Piéu ndy c6 nghia cac
TCTD s& yéu cau ngudi vay tra 13i suat cao
hon dé bu déap thiét hai do rai ro mat vbén va
cac chi phi giao dich phat sinh nhu chi phi
tham dinh tai san dam bao, phuong an vay
vbn va giam sat von vay. Tuy nhién, 14i suét
cho vay c¢6 anh huéng dén rai ro cta cic
khoan cho vay thong qua hai hi¢u tng 1a chon
lya bat loi va tam 1y v lai.

Mot mat, ting 14i suat cho vay c6 thé lam
giam 1¢1 nhuan cua cac TCTD do sy chon lya
sai 1am cua chinh cac TCTD. Vi cac du an
dau tu cang rui ro thi kha ning sinh loi cang
cao va nguoc lai nén khi 1ai sudt tang dan dén
trrong hop nhitng khach hang véi du an it rui
ro s€ khong vay vi kha nang sinh loi khong du
dé tra ng. Néu cac TCTD ting lai suat thi chi
¢6 khach hang riii ro cao chap nhan vay. Diéu
nay dan dén két qua 1a rii ro cia TCTD ciing
tang. Hién tugng nay goi l1a sy chon lya bét
loi. Mat khac, 13i suat cho vay ting s& lam
thay ddi cach lua chon du an dau tu cua nguoi
vay va thudng c6 anh huong bat loi dén cac
du an c6 kha nang sinh loi thép. Sau khi duogc
vay von, nguoi vay s& c6 xu hudng thay ddi
hanh vi dau tu va nhim vao cac dy 4n nhiéu
rii ro véi ti sudt sinh loi ky vong cao hon.
Pay chinh 1a vin dé tam 1y y lai trong hoat
dong cho vay. Hai van dé nay lam phét sinh
rii ro trong hoat dong cho vay. Mbi quan hé
gitra 191 nhuén va rai ro dugc dugc hinh thanh
dua trén 1ai suat. Theo d6, loi nhuan ky vong
s¢ ting cham hon téc d6 ting cua ldi suit va
vugt qua mot mébc nao d6, loi nhuin cua
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TCTD s& giam néu 13 sudt tiép tuc ting
(Stiglitz va Weiss, 1981).

Hiéu tng lua chon bt loi va tam 1y v lai
anh huong dén 1gi nhudn va rai ro cia cac
TCTD. Diéu nay din dén mdi quan hé dong
thoi gitra lo1 nhuan va rai ro trong hoat dong
cua cac TCTD. Khi lgi nhuan ky vong cua
TCTD tang s€ lam ting muc d¢ rui ro do
nguoi vay c6 xu hudng thuc hién cac du an
rii ro hon dé bu dép su gia ting cua 13i suat.
Pong thoi, néu i suat ting cao hon mot gidi
han nao d6 thi chi con nhiing nguoi c6 rii ro
xin vay, boi nhitng nguoi it rai ro da bi loai ra
khoi thi truong do khong cé kha nang tra no.
Khi d6, lgi nhuan cia TCTD s& giam.

Co s6 1y thuyét thong tin bat ddi xtmg va
chi phi giao dich cho thdy c6 su anh huong
lan nhau giita lgi nhuin va rai ro cla céac
TCTD. Thong qua sy thay d6i cua lai suét, loi
nhuan 1am gia ting rdi ro boi chon lra bat loi
cua TCTD va tam ly y lai tir khach hang vay.
Trude tién, ting 13i suat lam ting loi nhuan
ddng thoi lam tang rui ro cua cac khoan vay.
Diéu nay dan dén mbi tvong quan thuan giira
lgi nhuan va rui ro. Tuy nhién, néu rui ro tiép
tuc tang vuot qua ngudng gidi han, tdc dong
cua rui ro lam gidm lgi nhuan cia TCTD do
kha niang thua 16 trong san xuét, kinh doanh
ctia nguoi vay tang 1én.

Nhimg nghién ctu thuc nghiém vé mdi
quan hé gitta 1gi nhuan va rui ro tin dung tai
cac ngan hang thuong mai cho thdy luén ton
tai mdi quan h¢ gitra lgi nhuan va rui ro tin
dung nhung mdi quan hé nay thuong khong
nhit quan. Chang han, Bukhari va Qudous
(2012) chi ra rai ro tin dung c6 mdi quan hé
thuan chiéu véi loi nhuan tai cac ngan hang
thuong mai & Pakistan. Trong khi d6, Badola
va Verma (2006) chirng minh rui ro tin dung
tang la nguyén nhan lam gidm loi nhuan tai
cac TCTD & An Do do phai ting trich 1ap du
phong i ro cho cac khoan ng xau. Cac
nghién ctru cua Nahang va Araghi (2013) tai
Iran; Nawaz va Munir (2012) tai Nigeria; Said
va Tumin (2011) tai Trung Qudc va Malaysia;
va Akhtar va cdng su (2011) tai Pakistan cho

Két qua tuong tu vé su tac dong nguoc chiéu
cua rai ro tin dung dén loi nhuin cua céc
TCTD. O trong nudc, Nguyén Thanh Duong
(2013) chi ra su tac dong nguoc chiéu cua rui
ro tin dung dén loi nhuan tai cac ngan hang
thvong mai & Viét Nam. Mit khac, két qua
cac nghién ctru thue nghiém cho thiy tdc do
tang truong tin dung, ty 1€ tai san sinh 161 anh
huong dén rui ro tin dung (Ahmad va cong su,
2004; Castro, 2012; va Das va Ghosh, 2007).
Tuy nhién, cic nghién ctru chua chiing minh
su tac dong cua 2 yéu td nay dén 1gi nhuén. Vi
vay, khi udc luong cac yéu té anh huong dén
lgi nhuan, bén canh sir dung mo6 hinh FEM va
REM diéu chinh sai sd, phuong phap 2SLS
duoc st dung dé kiém soat su tic dong cua
bién noi sinh 14 ty 1& no x4u. Kiém dinh sy
nhan dang qua xac nhan ton tai hai bién cong
cu 1a tdc d6 tang trudng tin dung va ti 18 tai
san sinh 101.

R ro tin dung con chiu tac dong cac yéu
t6 khac nhu ty 1& thu nhap 1ai can bién, ty 1é
an toan von, quy mo va cac yéu tb kinh té vi
mod nhu tdc d9 tang trudng kinh té va lam phat
(Altunbas va cong sy, 2007); Castro, 2012;
Das va Ghosh, 2007; Koehn va Santomero,
1980; va Zribiand va Boujelbéne, 2011).
Trong d6, Koehn va Santomero (1980),
Zribiand va Boujelbeéne (2011) chi ra loi
nhuén tai cc té chuc tin dung tac dong thuan
chiéu dén riii ro tin dung. Ngoai ra, Molyneux
va Thornton (1992) va nhiing nghién cuu thyc
nghiém khéc chi ra ty 18 von chu s¢ hitu anh
huong dén loi nhuan. Tuy nhién, chua c6
nghién ctru ndo cho thay ty 18 vén chu sé hiru
anh huong dén rai ro tin dung. Vi vay,
phuong phap 2SLS dugc st dung dé kiém
soat sy tic dong cua bién nodi sinh 13 loi
nhuén, bién cong cu dugc su dung la ty 1€ von
chu s& hiru.

2.2. M6 hinh phan tich

Co s6 1y thuyét va cac nghién ctru vé moi
quan hé gitta loi nhuan va rai ro cho thdy rui
ro tin dung anh hudng dén loi nhuan theo mbi
quan h¢ tuong tac. Bén canh do6, 1gi nhuan va
rui ro tin dung lai chiu sy tic dong cua céc
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yéu t6 khac. Pé nghién ctru mdi quan hé
tuong tac gitra 1gi nhuédn va rui ro tin dung tai
cac QTDND ¢ tinh An Giang, m6 hinh nghién
ctru gdm 2 phuong trinh duoc dé xuét. Trong
d6, phuong trinh 1 thé hién mdi quan hé giira
loi nhuan va cac yéu t6 anh huong dén loi
nhuan (bao gdm rui ro tin dung) va phuong
trinh 2 thé hién mbi quan hé gifta rui ro tin
dung va cac yéu té anh hudng (trong dé co loi
nhudn). M6 hinh nghién ctru nay khong chi
cho thay cac yéu td anh huong dén loi nhuan
va rii ro tin dung ma con cho phép kiém tra
moi quan hé tuong tac giira loi nhudn va rui ro
tin dung thong qua dic tinh ndi sinh cua 2
bién phy thudc.

Mo hinh phan tich méi quan hé tuong
tac gitra 1gi nhudn va rui ro tin dung tai cac
QTDND 6 tinh An Giang cu thé nhu sau:

Y, :a1(3+a11Y2+Zﬂ1kX1k+”1 (1)
k=1

Y, :a20+a21Yl+Zﬂ2yX2y+u2 (2
=1

trong d6, Y, 1a bién s6 do ludng loi
nhuan, dugc xac dinh bﬁ“mg ti 1¢ thu nhap 1ai
can bién (NIM) va Y, 1a bién s6 do luong rai
ro tin dung, dugc xac dinh béng ti 16 no x4u
trén tong du ng (NPL). Cac bién doc 1ap Xuk
va Xy, 14 cac bién co thé anh huong dén loi
nhudn va rui ro tin dung & phuong trinh 1 va
2, twong ung. Hé s6 a, S 14 cac hé sd tuong

Bang 1

quan cua cac bién doc lap voi bién phu thudc;
U,,U, 1 sai s6 ciia mé hinh. Dé don gian, cac
chi s6 i va t biéu dién sd quan sat theo nim
dugc gian luge trong md hinh. Dinh nghia cac
bién va déu ky vong dugc trinh bay ¢ Bang 1.

Do luong loi nhudn bang ti 1& thu nhap 1ai
can bién (NIM) gitp to chirc tin dung t6i da
hoa loi nhuan béng céch kiém soat chat ché tai
san sinh 101 va tan dung céac nguén von ¢6 chi
phi thap nhit. Tiéu chi nay dugc cho 1a phu
hop voi dic diém hoat dong cua cac QTDND
0 An Giang bdi vi cho vay la hoat dong kinh
doanh chinh nhung lai c6 muc chi phi du
phong rui ro thip. Bién rui ro tin dung dugc
do luong bang ti 1&é no xau trén téng du ng
(NPL). Uu diém ciia chi tiéu nay 1a phan anh
téng quan vé tinh hinh hoat dong tin dung.
Tuy nhién, NPL chua thé hién dung muc do
rui ro trong truong hop TCTD cho khach hang
vay véi muc dich trd ng cli dé che giéu no
xau. Pdi voi cac QTDND ¢ Viét Nam, NPL 1a
chi tiéu dugc Ngan hang Nha nudc cho phép
dé xac dinh chat luong tin dung va la mot
trong nhimg diéu kién quan trong khi xép loai
QTDND hang nam va duy tri dia ban hoat
dong. Ngoai ra, cac QTDND chu yéu cho vay
nhtrng moén nhé & khu vuc nong thon véi thot
han theo mua vy nén hanh vi cho vay déo n¢g
it xay ra so voi1 cac ngan hang thuong mai. Vi
vy, NPL phu hop dé do luong rui ro tin dung
tai cac QTDND & An Giang.

Dinh nghia va dau ky vong ctia cac bién doc 1ap anh hudng dén lgi nhuédn va rii ro tin dung tai

cac QTDND ¢ tinh An Giang

Cic bién ddc 1ap anh hwong dén loi nhuin

Cic bién doc 1ap anh hwong dén rii ro tin dung

Tén bién M ti KY " Tén bién Mo t Ky
vong vong
Bién phu thudc Bién phu thuéc
Ti1¢ thu nhap lai gﬁ;ﬁ?ﬁi&iﬂﬁ T:n Ti 16 ng xdu (NpL) O Xdu binh quin/Téng
can bién (NIM) & T du no binh quan (%)

binh quén (%)

Bién doc ldp (Cac

Bién dgc ldp (Cdc
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Cic bién ddc 1ap anh hwong dén loi nhuin

Cic bién ddc 1ap anh hwong dén rii ro tin dung

Tén bién Mb ti KY " Tén bién M ti Ky
vong vong
yéu té vi mé) yéu té vi md)
Ti 16 n xAu No x4u binh quan/Téng Til thunhap lai (L nhap lai — Chi phi.
(NPL) du ng binh quan (%) " canbién (NIM)  a)/Tongitdisansinhloi -+
v o g ° : binh quan (%)
Ti 18 vdn chu s& VOAn Chlxl 59 hu'u‘A b1n£1 . K Vén tyu cé/Téng tai san
hitu quan/Tong nguon von + Tiléantoan von C6” riii ro quy ddi (%) -
binh quén (%)
£ N . (Du ng tin dung (— Du ng
Ti 1€ von huy VOAn hu;y dong limh £ Toc do tang trudng tin dung 1) binh quan/Du
o quan/Tong ngudn von + , N A +
dong binh quan (%) tin dung no tin dung 1 binh quan
cia QTDND (%)
a Logarit ctia tong tai san ) R Logarit ciia tong tai san +
QUY MmO QTDND (01 quan (tricu dong) Quy mo QTDND 11 quan (tricu dong)
Bién gi4, bang 1 néu
TCTD dam bao ¢ mirc e i
- . . < 13 A e a Tai san sinh 161 binh
Pap ungtil€¢ an  16n hon hodc bang quy Ti 1€ tai san sinh A AL ens a1y
i A A S A A . quan/Tong tai san binh +
toan von dinh ti 1¢ an toan von toi loi uan (%)
thiéu, bang 0 cho trudong q
hop nguoc lai.
A e e x g Bién dgc ldp (Cdc
Bien doc lap (Cac yéu to vi mo) yéu 16 vi mo)
Tocdotang ~ Tocdf tang truong GDP Toc do tang truong Toc df tang truong GDP
truong kinh t& cua tinh An Giang (%) kinh té cua tinh An Giang (%)
Lam phat Chi s0 gia ti€éu dung CPI Lam phat Chi s0 gia tiéu dung CPI +

cua tinh An Giang (%)

cua tinh An Giang (%)

2.3. 86 liéu

S6 liéu thu thap tir bang can dbi ké toan
va bao céo két qua hoat dong kinh doanh ciia
24 QTDND ¢ tinh An Giang trong khoang
thoi gian 5 nam (2010 — 2014). S& lugng
QTDND trén dia ban dugc xac dinh dua theo
cong bd ciia Bao hiém tién giri Viét Nam chi
nhanh khu vyc Pong bang song Ciu Long,
tinh dén ngay 31/12/2014. Cac QTDND tap
trung chu yéu tai thanh phdé Long Xuyén va
huyén Thoai Son. Céac chi ti€u lién quan dén
loi nhuan va rui ro tin dung duoc tong hop tir
cac bao céo tai chinh cia QTDND bao gdm
tién gui tai TCTD khéc, du no, no XAu, téng
tai san, tai san sinh 161, von chi s& hitu, von
huy dong, lgi nhuan tin dung, ty 1€ an toan

vbn va cac chi tiéu khac c6 lién quan. Cac chi
tiéu lién quan dén cac yéu té kinh té vi mo
nhu téc do ting truong kinh t& va lam phat
duoc thu thap tir Nién giam thong ké tinh An
Giang nam 2014.

3. Két qua va thio luin

3.1. Két qud hoat dong ciia cic QTDND
o tinh An Giang giai doan 2010 — 2014

Cic QTDND phai dbi mit voi van dé
giam rui ro tin dung va tang lgi nhuan. Do lgi
nhudn va rii ro tin dung c6 mdi twrong quan
hai chiéu, cic QTDND khong thé dong thoi
tang loi nhuan va giam rui ro trong mat
khoang thoi gian dai. Loi nhuén va rui ro tin
dung cta cic QTDND ¢ tinh An Giang giai
doan 2010 — 2014 dwoc danh gia lan luot
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thong qua ti 1€ thu nhap 1ai can bién (NIM) va
ti 16 no x4u trén tong du ng (NPL).

Bang 2 cho thdy NIM binh quan cua cac
QTDND ¢ An Giang giai doan 2010 — 2014
c6 xu hudng giam, trong khi d6 chi tiéu NPL
¢6 xu huéng ting nhung van & muc thap. Cu
thé 13, NIM giam tir 6,28% & nam 2010 xudng

Bang 2

con 5,32% & nam 2014. Xét vé mirc d¢ i ro,
mic du ti 1& ng x4u binh quan trung binh cua
hé théng QTDND trén dia ban tang tur 0,95%
0 ndm 2010 1én 1,42% & nam 2014 nhung &
mirc dudi 3%. Tuy nhién, ti 1& no x4u ciia mot
s QTDND trong timg nim quan sat co su
bién d6ng manh so voi gia tri trung binh.

Ti 1€ thu nhap 1ai can bién (NIM) va ti 1€ no XAu trén téng du no binh quan ctia cac QTDND &

tinh An Giang (2010 — 2014)

Chititu Nim So6quansat Trungbinh  Lénnhdt Nhé nhat Do léch chuin
2010 24 6,28 10,18 3,30 1,59
2011 24 6,89 12,46 4,57 1,77
'2'(;)'\;' 2012 24 7,36 11,49 1,08 2,43
2013 24 6,10 8,45 2,35 1,66
2014 24 5,32 7,82 -0,09 1,73
2010 24 0,95 2,54 0,00 0,77
2011 24 1,20 6,34 0,00 1,38
'E';)')‘ 2012 24 1,34 10,13 0,00 2,05
2013 24 1,42 10,70 0,00 2,18
2014 24 1,42 9,08 0,07 1,92

Nguon: Sé liéu tong hop tir cde QTDND tinh An Giang (2010 — 2014)

3.2. M6 td cdc bién trong mé hinh

Bang 3 mo ta cac bién st dung trong mod
hinh uéc lugng. Trong do, ti 1€ thu nhap 1ai can
bién (NIM) co6 gia tri binh quin trung binh la
6% va dao dong trong khoang tir -0,1% dén
12%. Ti 1& ng x4u binh quan ¢ mic 1,26%, chi
duy nhiat 1 QTDND c6 NPL 1a 10,7%. Diéu
nay cho thdy hé théng QTDND ¢ tinh An
Giang dang hoat dong tot, dam bao thuc hién
ding dinh hudéng cua Ngan hang Nha nudc
Viét Nam vé viéc duy tri ti I¢ ng xau dudi 3%.
So véi tong ngudn vén, von chi sé hitu ludn
chiém ti trong thdp do vén hoat dong chi yéu
1a v6n huy dong tir to chic va ca nhan. S liéu
con cho thay ti 1¢ vén chu so hitu binh quan
trung binh cuia QTNDND Ia 9%, trong khi ti 1¢
vbén huy dong binh quan trung binh 1én dén
79%. Kha ning huy dong vén giita cac
QTDND c¢6 su chénh 1éch kha 16m, ti 18 von

huy dong thap nhit 1a 32%, cao nhit 1a 96%.
Trong co ciu tong tai san, tai san sinh 1oi
chiém ty trong cao, ti 1¢ binh quan trung binh
13 95%, cao nhét 1a 99% va thap nhat 1a 86%.
Hoat dong tin dung ludén gitr vi tri quan trong
d6i voi su ton tai va phat trién ciia cic QTDND
0 tinh An Giang. Tuy nhién, mirc d0 mé rong
quy m6 hoat dong gitta cic QTDND trén dia
ban khac nhau déng ké. Piéu nay thé hién qua
téc do taing truong tin dung binh quan.

Bang 3 con cho thidy c6 QTDND khéng
tang trudng dugc du ng, c6 don vi tang truong
véi tbe dd hon 80%. Tur nim 2013, céc
QTDND déu tang ngudn von tu co, dam bao
thuc hién ding quy dinh cua Ngin hang Nha
nuéc trong viée duy tri ti 1 an toan von tdi
thiéu ¢ mic 8%. Cac yéu t6 kinh t& vi mo
khong bién dong manh, phii hop voi sy thay
ddi nén kinh té chung cuia ca nudc. Mtc ting
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trudng kinh té trung binh 13 6%, ti 16 lam phat
Bang 3

Théng ké mo ta cac bién trong mé hinh

duoc kiém soat tot.

Tén bién

Trung binh Lén nhat Nhé nhat D 1éch chuin

Bién phu thudc

Ti 18 thu nhép 14i can bién (NIM) 6,39 12,46 -0,09 1,96
Ti 16 no xau (NPL) ® 1,26 10,70 0,00 1,72
Bién déc ldp (Cdc yéu té vi mé)

Ti 16 vén chu s6 hitu ® 8,52 24,13 2,55 3,80
Ti 1& von huy dong 79,40 95,51 31,51 13,03
Quy md QTDND 8 10,98 13,27 9,52 1,01
Dép ung ti I¢ an toan von 0,65 1,00 0,00 0,48
Ti 1€ an toan von 8,73 21,02 4,02 3,20
Tdc do tang trudng tin dung § 18,19 82,21 -8,73 12,30
Ti 1 tai san sinh 101 ° 94,83 99,08 86,27 2,90
Bién déc ldp (Céc yéu té vi mé)

Tdc d6 tang truong kinh té 6,29 9,36 4,82 1,72
Ti 1¢ lam phat ® 8,22 16,93 0,91 5,93

Tong so quan sat

120

Nguon: So liéu tong hop tir cac QTDND tinh An Giang (2010 — 2014)
Ghi cha: ®bién doc 1ap c6 anh huong dén ti 18 thu nhap 14i can bién va ti 1é ng xau

Nhin chung, trong giai doan 2010 — 2014,
hé¢ thong QTDND hoat dong trong méi truong
thuan loi va phat trién kha 6n dinh. Ngoai trix
1 QTDND c6 ty 1& ng x4u cao, phan 16n cac
QTDND kinh doanh ¢6 1gi nhuan va dam bao
an toan trong hoat dong.

3.3. M4 hinh wéc lwong va cdc kiém dinh

Mo hinh uéc lugng mdi quan hé twong
tac gilta 1gi nhudn va rui ro tin dyng cua céc
QTDND & An Giang duoc uée luong dong
thoi bang phuong phap binh phuong bé nhét
téng quat hai budc (G2SLS) dua theo Hsiao
(1997). H¢ phuong trinh dugc md ta nhu sau:

6
Y =y tay,Y, + Zﬂlkxlk +U, )
k=1
5
Y, =0yt oy + ZﬂZyXZy +U, (2)
y=l

trong do, cac bién phu thude va doc lap

duogc dinh nghia va mo td ¢ Bang 1.

Kiém dinh da cong tuyén, phuong sai sai
) thay ddi va tu tuong quan dugc thyc hi¢n
cho timg phuong trinh cia mé hinh cho thiy
hé sé twong quan (corr) timg cip giira cac
bién doc lap déu nhé hon 0,8; kiém dinh
Wooldridge cho thay khong ton tai hién twong
tu trong quan; kiém dinh Modified Wald xac
nhan c6 hién tugng phuong sai sai s6 thay doi
0 muc y nghia 1% (phuong trinh g1 nhuan).
Trong khi d6, hé sd twong quan (corr) ting
cip giira cac bién doc 1ap déu nho hon 0.8;
kiém dinh Wooldridge va Modified Wald xac
nhén c6 hién tugng tu twong quan va phuong
sai sai sb thay ddi & mirc ¥ nghia 1% (phuong
trinh rui ro tin dung).

D¢ loai bo tac dong cua hién tuong
phuong sai sai s6 thay ddi va tu tuong quan
dén két qua nghién ctru, bai viét uéc luong
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timg phuong trinh bang md hinh FEM va
REM theo sai s6 chuan diéu chinh (Robust
standard error).

3.4. Két qud wéc lwong va théo ludn

Kiém dinh Hausman cho thdy mé hinh
REM uéc luong bing phwong phap binh
phuong bé nhét tong quat hai budc (G2SLS)
pht hop dé giai thich két qua mé hinh loi
nhudn va mé hinh rdi ro tin dung. Két qua udc
lwong mé hinh hdi quy dugc trinh bay & Bang
4. Trong d6, phuong trinh lgi nhuan (NIM)
duogc giai thich boi 4 bién doc 1ap co y nghia,
voi R? & mirc 43,2% va phuong trinh rui ro tin
dung (NPL) duogc giai thich bai 3 bién co ¥
nghia, v6i R? & murc 28,08%.

Cic yéu t6 anh hwong dén lgi nhuén:

Céc yéu to anh huong dén NIM bao gom:
1 16 no xdu, ti 16 von chii sé hitu, toc do tang
trwecng kinh té va lam phdt. Thir nhat, ti 18 ng
xau (NPL) c6 quan hé nghich bién véi NIM &
mirc y nghia 10%. Trong diéu kién cac yéu t6
khac khong ddi, khi ti 1& ng xdu cia cic
QTDND ting 1 diém % s& lam cho NIM giam
0,4092 diém % va nguoc lai. Ti 1é ng xau ting
lam giam ti 1¢ thu nhap 1ai can bién do thu
nhap 13i giam. Két qua udc luong nay tuong
dong véi ky vong ban dau va cac két qua
nghién ctru cia Nguyén Thanh Duong (2013);
Akhtar va cong sy (2011); Badola va Verma
(2006); Nahang va Araghi (2013); Nawaz va
Munir (2012); Said va Tumin (2011) vé su tac
dong nguoc chiéu cua rai ro tin dung dén kha
nang sinh 16i ctia cac TCTD. Két qua cho thiy
mdi quan hé nghich chiéu giita rii ro tin dung
va lgi nhuén, trong dé rui ro tin dung ting la
nguyén nhan lam giam lgi nhudn tai céc
QTDND ¢ tinh An Giang.

Thir hai, ti 1€ von chil s¢ hitu c6 mébi
tuong quan ti 1¢ thuan véi NIM ¢ muce y nghia
1%. Trong diéu kién cac yéu td khic khong
d6i khi ti 16 von chu so hiru tai cac QTDND
tang 1 diém % s& lam cho NIM ting 0,2463
diém % va nguoc lai. Két qua nay phu hop
v6i ky vong va cac nghién ctru thuc nghi¢ém

cua Mamatzakis va Remoundos (2003);
Obamuyi (2013); Sufian va Chong (2008);
Said va Tumin (2011); Vong va Chan (2009);
va Dietrich vd Wanzenried (2011). Ti 1& vén
chu s¢ hitu gop phan ting loi nhuan thong qua
hai kénh chu yéu: kha ning chéng d& rui ro
tbt trong diéu kién hoat dong kinh doanh gip
kho khan va kha nang canh tranh vdi chi phi
huy dong von thép.

Hai yéu t6 vi m6 anh huong dén NIM 1a
téc d¢ tang truong kinh té cua tinh (GRDP) va
ti 16 lam phat. Thi nhét, toc do ting trudng
kinh té c6 mdi quan h¢ nghich chiéu véi NIM
ctia cac QTDND ¢ mirc y nghia 1%. Két qua
nay lai trdi nguoc voi ky vong ban dau va cac
nghién ctru thyc nghiém cua (Gul va cong su,
2011; Dietrich va Wanzenried, 2011;
Obamuyi, 2013; va Sufian va Chong, 2008).
Két qua wéc lwong cho thdy, trong diéu kién
cac yéu to khac khong doi, khi toc do ting
truong kinh té cua tinh ting 1 diém % thi
NIM tai cac QTDND ¢ tinh An Giang gidm
0,3338 diém % va nguoc lai. Mbi quan hé nay
dugc giai thich do kha nang canh tranh cua
cac QTDND trén dia ban con thap. Khi nén
kinh té ting truong, thu nhép ciia nguoi dan
cao hon, nhu ciu vbn va cac tién ich san pham
dich vu ngan hang cling tang 1€n. Trong khi
d6, cac QTDND khéng du ngudn luc tai chinh
va nhan lyc dé giit khach hang. San pham
dich vu cia QTDND khong da dang, chi yéu
la cho vay. Thu hai, lam phat c6 tac dong
thuan chiéu véi NIM ¢ muc ¥ nghia 1%.
Trong diéu kién cac yéu té khac khong doi,
lam phat ting 1 diém % lam cho NIM ting
0,0817 diém% va nguoc lai. Piéu nay duoc
giai thich do sy diéu chinh 1di suit ciia cac
QTDND theo huéng c6 loi dé bu dap chi phi
tang thém do lam phat. Két qua nay phu hop
v6i cac két qua nghién ctru thuc nghiém cua
(Gul va cong sy, 2011; Dietrich va
Wanzenried, 2011; va Frederick, 2014) va ky
vong ban dau vé mdi quan hé giita lam phat
va loi nhuan caa TCTD.
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Bang 4
Két qua hoi quy cac yéu t6 anh huong dén loi nhuén va rii ro tin dung tai cac QTDND ¢ tinh An Giang theo mé hinh REM diéu chinh sai s6 va 2SLS
Robust 2SLS Tén bién Robust 2SLS
) REM REM REM REM
Hombien Hess  SE UM mes  sE tfii‘i‘, Hess sE CUM md  sE tf;"i‘,
Két qua hoi quy cdc yéu té anh hwéng dén loi nhudn tai cac QTDND Két qua héi quy cdc yéu té anh hwéng dén riii ro tin dung tai cic QTDND
Ty 16 ng xéu (NPL) 0,3673%% 01006 0,001  -0,4002% 02222 0,066 (le Illa;hu nhap laicanbién 41955 01289 0129  -0,1601 0,1848 0,386
Ty 1¢ vbn chu s hitu 0,2471*** 0,0850 0,004 0,2463*** 0,0604 0,000 Ty I& an toan von -0,0534 0,0588 0,364 -0,0592 0,0615 0,335
Ty ¢ von huy dong -0,0191 0,0135 0,157 -0,0189 0,0145 0,194 Téc do tang trudng tin dung  -0,0137 0,0084 0,103 -0,0136* 0,0077 0,075
Quy mbé QTDND -0,3427* 0,1914 0,073 -0,3668 0,2842 0,197 Quy m6é QTDND -0,5095 0,3288 0,121 -0,4865* 0,2890 0,092
bap ung ty 1€ an toan von 0,1336 0,3789 0,724 0,1282 0,2963 0,665 Ty I¢ tai san sinh loi -0,1796 0,1235 0,146 -0,1800***  0,0425 0,000
Tbc d6 tang truong kinh té -0,3287*** 0,0622 0,000 -0,3338*** 0,0755 0,000 Téc do tang truong kinh té -0,1093 0,0729 0,133 -0,0981 0,0842 0,244
Lam phat 0,0825** 0,0323 0,011 0,0817*** 0,0258 0,002 Lam phat -0,0019 0,0136 0,889 -0,0064 0,0266 0,811
Héng ) 11,3315*** 2.9847 0,000 11,6796*** 3,5636 0,001 Hing sd 26,5554 16,2972 0,103 26,13635*** 4,533934 0,0000
R? (%) 43,22 43,20 R? (%) 28,20 28,08
Gi4 tri théng ké F 218,20 85,67 Gi tri thong ké F 3,89 41,06
Prox’ 0,0000 0,0000 Pr> x°? 0,7922 0,0000
Kiém dinh Hausman Kiém dinh Hausman
Pr>x? 0,3846 0,1688 Pr>y2 0,4051 0,8437
Sb quan sat 120

Nguén: 86 liéu tong hop tir cac QTDND tinh An Giang (2010 — 2014)

Ghi chu: * ** ***qrong ung véi cac muc y nghia 10%, 5%, 1%
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Cic yéu t6 anh hwéng dén rii ro
tin dung:

Cac yéu t6 anh huong dén rui ro tin
dung bao gdm: téc do tang trucng tin dung,
quy mo QTDND va ti l¢ tai san sinh loi. Thi
nhat, tbc do ting truong tin dung cé tuwong
quan nghich vé1 NPL & muc y nghia 10%.
Trong diéu kién cac yéu té khac khong doi,
téc d6 tang truong tin dung ting 1 diém % s&
lam cho NPL giam 0,0136 diém % va nguoc
lai. Két qua nay trai nguoc v6i ky vong ban
dau va két qua nghién ctru cia Das va Ghosh
(2007). Nguyén nhan duoc giai thich do tang
trudng tin dung kéo theo téng du no ting, lam
cho ty 18 ng x4u giam. Thu hai, quy md
QTDND c6 quan hé ti 1€ nghich véi NPL &
mirc y nghia 10%. Trong diéu kién cac yéu t6
khac khong d6i, khi tong tai san tai QTDND
tang 1% s€ 1am cho ti 1€ ng XAu tai cac to chirc
nay giam 0,4865 diém % va nguoc lai. Két
qua nay khong tuong dong vai két qua nghién
ciu cua Das va Ghosh (2007), Altunbas va
cong sy (2007); va Zribiand va Boujelbéne
(2011). Nguyén nhan dugc giai thich do quy
mo6 QTDND thé hién kha ning canh tranh cua
don vi trén dia ban. Mot QTDND c6 quy md
16n sé& thuan loi trong viéc huy dong vén vai
chi phi thap nén chu dong tim kiém céc khoan
cho vay it rui ro. Thir ba, ti 1€ tai san sinh 101
c6 tuong quan nghich v6i NPL ¢ mtc ¥ nghia
1%. Khi ti 1 tai san sinh 10i tang 1 diém % thi
NPL tai cac QTDND giam 0,1800 diém % va
nguoc lai. Két qua nay trai nguoc véi két qua
nghién ctru cia Ahmad va cong su (2004). Ty
1 tai san sinh 10i tang cho thay chat lugng cac
khoan dau tu, cho vay cua don vi tdt.

Mo hinh rui ro tin dung cho thiy khong
ton tai mdi quan hé gifra ty 18 thu nhap 13i can
bién va ty 1& no xau. Piéu nay co nghia loi
nhuan khong tac dong dén rui ro tin dung tai
cac QTDND ¢ tinh An Giang. Két qua nay
tral nguoc véi ky vong va nghién cuu thuc
nghiém cua Zribiand va Boujelbéne (2011).

Két qua udc lugng mo hinh lgi nhuén va
mo hinh rai ro tin dung xac nhan khéng ton

tai mdi quan hé tuong tic giita loi nhuan va
rui ro tin dung tai cac QTDND ¢ tinh An
Giang. Két qua udc luong cho thiy rui ro tin
dung tac dong dén 1oi nhuan cua cac QTDND
trén dia ban va khong tdn tai su anh hudng
cta logi nhuan dén rai ro tin dung. bé dung
hoa moi quan hé gitra 1gi nhuan va rui ro tin
dung, cac QTDND phai c¢b ging nang cao
chét lugng tin dung, ting du ng déng thoi
tang cuong kiém soét rui ro.

4. Két luan va khuyén nghi

Hoat dong tin dung cta cic QTDND &
tinh An Giang cé y nghia quan trong trong
viéc cung cdp ngudn von phuc vu phat trién
kinh t& khu vuc ndng nghiép, nong thon.
Nhiéu ho gia dinh, c4 nhan duoc vay von voi
131 suat thap dé phat trién san xuat, chan nudi.
Két qua 13 tinh trang cho vay ning 1i giam
thiéu, gop phﬁn on dinh trat tu dia phuong.
Trong giai doan 2010 — 2014, hoat dong cua
hé thong QTDND ¢ tinh An Giang phat trién
kha 6n dinh. Hau hét cac QTDND kinh doanh
an toan va hiéu qud. Tuy nhién, cac QTDND
trén dia ban hoat dong vé1 quy mé nho, nang
luc tai chinh thap, bi gidi han vé dia ban hoat
dong theo quy dinh ctia Ngan hang Nha nudc
nén kha ning canh tranh vé6i cdc TCTD khac
con han ché. Ty 1¢ no X4u cua ca hé théng
QTDND c¢6 chiéu huéng ting. Thém vao do,
kha nang sinh 101 cua tai san khong cao, ty 1¢
thu nhap 13i cén bién thap.

Két qua udc luong cho thdy mé hinh
REM theo phuong phap 2SLS phu hop dé giai
thich két qua nghién ctru cho phwong trinh lgi
nhudn va phuong trinh rai ro tin dung.
Phuong trinh 1gi nhuén chi ra rti ro tin dung
tang la nguyén nhan lam cho lgi nhuén tai cac
QTDND ¢ tinh An Giang giam. Cu thé, trong
diéu kién cac yéu té khac khong ddi, khi ty 18
no xau (NPL) ting 1 diém % thi ty 1¢ thu nhap
1ai can bién (NIM) giam 0,4092 diém % va
nguoc lai. Diéu nay xay ra do thu nhap 14i tir
hoat dong cho vay giam xuéng. Bén canh do,
md hinh REM theo phwong phap 2SLS ddi
v6i phuong trinh rui ro tin dung ching minh
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khong tdn tai sy tac dong cua lgi nhudn dén
rui ro tin dung. Noi cach khéc, ty 1¢ thu nhap
lai can bién khong anh huong dén ty 1& no
xau. Két qua udc luong tong hop tu: 2 phuong
trinh cho thdy khong ton tai mdi quan hé
tuong tac gitra 1o1 nhuédn va rui ro tin dung tai
cac QTDND ¢ tinh An Giang.

Mot sb bién kiém soat trong mo hinh
cling anh huéng dén loi nhudn va rai ro tin
dung. Nghién clru xac nhén, ngoai ty 1€ no
XAu, céc yéu td khac nhu ty 1€ von cha sé hiru,
téc do ting truong kinh t& va lam phat ciing
tac dong dén ty 1é thu nhdp 1ai can bién. Két
qua hdi quy cho thay ty 1& von chi s& hitu va
lam phat c6 quan h¢ ty 1¢ thudn véi bién phu
thugc (NIM) trong md hinh, trong khi d6 toc
d6 ting truong kinh té cua tinh lai tac dong
nguoc chiéu véi loi nhuan. Boi véi yéu td rui
ro tin dung, mac du ty 1€ ng X4u khong chiu
anh hudng boi ty 1€ thu nhap 1ai can bién
nhung lai chiu tac dong ngugc chiéu véi tde
do tang trudng tin dung, quy mo va ty 1€ tai
san sinh 101. Nhu vay, ty ¢ ng xau (NPL) anh
huong tiéu cuc dén ty 18 thu nhap 13i can bién
(NIM) tai cac QTDND ¢ tinh An Giang. Céc
QTDND cén kiém so4t ng xdu va quan tdm
dén chat luong tin dung. Ngoai ra, ty 1¢ thu
nhap 1di can bién va ty 1é ng x4u chiu anh
huong boi céac yéu td ndi tai cua chinh cac
QTDND va cic yéu t6 kinh té vi mo trén
dia ban.

Dua vao két qud nghién ciu, mot $6
khuyén nghi dwgc dé xuit nhim gitp cac
QTDND kiém soét rui ro tin dung dé néng cao
101 nhuan bao gém: (i) kiém soat dong thoi
van dé ng x4u va quan tdm dén chat luong tin
dung dé dam béao hoat dong an toan va hiéu
qua; (ii) dé gia ting loi nhuan va han ché ng
xdu, cac QTDND can chi trong dén chat
lwong cong tac tham dinh va tin sut kiém tra,
giam sat von vay; (iii) xay dung chinh sach
chia ¢ tic hop 1y, dédc biét 1a cd tlre ¢d phﬁn
thuong xuyén dé thu hat cac thanh vién gop
vbn; va (iv) xdy dung méi quan hé t6t voi
chinh quyén dia phuong dé nhan duogc su hd
trg trong viéc tuyén truyén, phd bién cac
thdng tin lién quan cua don vi nham gitp cac
QTDND nang cao uy tin, xay dung thuong
hiéu, déng thoti tao su dé)ng thuén, ung ho cta
nguoi dan dia phuong.

Str dung NIM dé do ludng lgi nhudn cta
cac TCTD mic du c¢6 wu diém tuy vay van
chwa phan 4nh dung ban chét ciia lgi nhuan do
NIM chua thé hién muc sinh 10i binh quan tir
toan by hoat dong cua don vi va chi ti€u nay
chua tinh dén cac khoan chi phi xuét phat tir
hoat dong tin dung nhu du phong rui ro va chi
phi xir 1y ng. Do vy, huéng nghién ctru tiép
theo c6 thé dua vao tip hop cac tiéu chi phan
anh loi nhuan dé kiém chting méi quan hé
tuong tac gitta loi nhuan va rui ro trong céc
TCTDH
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