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TAC BONG CUA CHUYEN BOI SGVA COVID- 19 BEN
SU GN BINH TAI CHINH CAC NGAN HANG THUONG MAL
NIEM VET TREN TH| TRUONG CHUNG KHOAN VIET NAM

TA MINH TG, PHAN TRAN TRUNG DONG2

Toém tat

Nghién ctru nay danh gia téc déng kép cla chuyén déi sé va dai dich COVID-19 dén sw 6n dinh tai
chinh ctia céc ngén hang thuong mai niém yét tai Viét Nam. Dua trén di liéu bang cua 23 ngén hang
thuong mai niém yét trong giai doan 2015-2023, nghién ctru str dung hai chi tiéu dai dién cho én dinh
tai chinh la Z-score va ty I no x4u, déng thoi 4p dung céc mé hinh héi quy FGLS dé kiém dinh tac déng
cla céc yéu t6 sé héa va cu séc dai dich. Két qua nghién ctru cho thay chuyén déi s6 c6 dnh hudng tich
cuc dén sy 6n dinh tai chinh théng qua viéc nédng cao hiéu qua hoat déng, ting cuong nang luc kiém
SO&t rdi ro va cai thién chét luong tin dung. Céac két qua nghién ctru mang lai ham y quan trong cho co
quan hoach dinh chinh séch va céc ngan hang, nhan manh vai tro cta ha tang s vitng chac, quan tri
thich g va diéu phdi chinh séch vi mé va tai chinh dé dadm béo én dinh hé théng trong bdi canh héu
dai dich COVID-19 va chuyén déi sé.

T khéa: Chuyén déi sé, én dinh tai chinh, Z-score, NPL, ngén hang thuong mai.

THE IMPACT OF DIGITAL TRANSFORMATION AND THE COVID-19 ON THE FINANCIAL
STABILITY OF COMMERCIAL BANKS LISTED ON THE VIETNAMESE STOCK MARKET

Summary

The study evaluates the dual impact of digital transformation and the COVID-19 pandemic on the
financial stability of listed commercial banks in Viet Nam. Based on panel data from 23 listed commercial
banks over the period 2015-2023, the study employs two proxy indicators for financial stability: The
Z-score and the non-performing loan (NPL) ratio. Additionally, it utilizes Feasible Generalized Least
Squares (FGLS) regression models to examine the effects of digitalization and pandemic shocks.
The findings indicate that digital transformation positively influences financial stability by enhancing
operational efficiency, strengthening risk management capabilities, and improving credit quality. The
research findings offer important implications for policymakers and banks, highlighting the critical role
of robust digital infrastructure, adaptive governance, and the coordination of macroeconomic and
financial policies in ensuring systemic stability in the context of post-pandemic recovery and ongoing
digital transformation.
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GIOI THIEU

Nganh ngan hang Viét Nam da va dang day manh
qué trinh chuyén ddi s (CDS) nhadm tang cwéng hiéu
qué hoat déng, nang cao trai nghiém khach hang va
dam bao n dinh tai chinh trong bdi canh toan cau
hoa. Tai Viét Nam, dinh hwéng sb hoa nganh ngan
hang dwoc cu thé héa trong Quyét dinh sb 810/QD-
NHNN ngay 11/5/2021 cGa Ngan hang Nha nuwéc,
ban hanh K& hoach CDS nganh ngan hang dén ndm

2025, dinh hwéng dén nam 2030. Theo do, nganh
Ngan hang hwédng dén muc tiéu dén nam 2025 cé it
nhat 50% nghiép vu ngan hang thuong mai (NHTM)
dwoc sb hoa va 70% giao dich khach hang thyc hién
trén kénh sb. Song song véi d, Chinh phu ciing ban
hanh Quyét dinh s6 749/QD-TTg ngay 03/6/2020
vé Chuwong trinh CBS quéc gia dén nam 2025, dinh
hwéng dén nam 2030, trong d6 xac dinh NHTM la
mot trong 8 nganh, linh vic wu tién CDS. Nhirng dinh
hwéng nay khong chi tao hanh lang phap ly thuc day
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BANG 1: DO LUONG CAC BIEN NGHIEN CUU TRONG MO HINH

Chi tiéu Do lwong Nguén Chiéu tac dong
7 Z = (ROA+ (Vén chi s& hivu / Tdng tai san))/ |Laeven va Levine (2009); Berger va cong su (2017); Demirgiic- Khéna xéc dinh
Do léch chuan clia ROA Kunt va cong sy (2021) 9 :
NPL Ty 16 ng xdu trén tng dur ngy Ngan hang Nha nuéc Viét Nam (2021); Klein (2013); Beck va cdng
su (2015)
Bién gia CBS, bang 1 tir ndm 2018 tr& i, bang | QD s6 810/QD-NHNN (2021); Vu va cong st (2022); Phan va
DGTR 2 X +
0 néu nguoc lai Duong (2023)
Covid19 Bien gia, bang 11 nam 2020 16 i, bang 0|y 108)NQ.CP (2021); Elnahass va cong su (2021); Beck (2022)
néu nguoc lai
(Vén cAp 1+ Vén cAp 2) / Tai san rdii ro co Théng tw 41/2016/TT-NHNN; Basel Committee (2010); Beltratti va
CAR < +
trong so Stulz (2012)
ROA Loi nhuan rong trén thng tai sén Athgnasoglou va cdng su (2008); Berger va Bouwman (2013);
Klein (2013)
LOGTA Logaritty nhién cda t8ng tai sén Demlrgui;-Knunt va Huizinga (2010); Laeven va cong sw (2014); N
Berger va cong s (2017)
ECOGROWTH |Téc d6 tang truéng GDP (%) World Bank (2023); Levine (2005); Beck va Levine (2004) +
INFLATION Téng trudng chi s gia tiéu ding hang ndm (%) [IMF (2023); Khan va Senhadii (2001); Bikker va Hu (2002) +

BANG 2: THONG KE MO TA BIEN NGHIEN CUU

Bién Qu,an Gia tr‘i bo Iélch Gfé tri‘ 'Gia' tri‘
sat | trung binh | chuan | nhé nhat |1&n nhat
z 253 25.160 | 20.230 0.251| 108.388
DGTR 253 0.636| 0482 0.000|  1.000
CcoviD19 253 0.273| 0.446 0.000|  1.000
ROA 253 0.010| 0.009 -0.048| 0.037
CAR 253 0.109| 0.035 0.046| 0218
LOGTA 253 19.169 |  1.110 16.956 | 21.739
ECOGROWTH | 253 0.059| 0.017 0.026| 0.080
INFLATION 253 0.031| 0.010 0.009| 0.047

Nguén: Nhém téac gia tinh toén

qua trinh hién dai hda NHTM ma con tao ap lwc thay
ddi mé hinh hoat déng tai chinh truyén théng.

Mac du CBS va tac dong clia COVID-19 da dwoc
nhiéu nghién ctru quéc té quan tam, nhwng van con
thiéu cac nghién ctu thire nghiém tai Viét Nam danh
gia ddng thoi hai yéu té nay dén sy &n dinh tai chinh
cta cac NHTM niém yét, nhém NHTM nay déng
vai tro tién phong trong ddi méi cong nghé va céd
tdm anh hwéng I&n dén hé théng tai chinh. Vi vay,
nghién clru nay dwoc thwe hién nham lap khoang
tréng thwe chirng, gép phan danh gia hiéu qua va
rdi ro tai chinh phat sinh tr qua trinh CBS dwoi tac
déng cta khiing hoang COVID-19. Két qua nghién
cru ky vong sé& dong gép cd vé mat hoc thuat va
thwe tién, hé trg hoach dinh chinh sach cho cac co
quan quan ly nhw Ngan hang Nha nwéc va giup cac
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Ngudn: Nhém tac gia téng hop céc nghién ciwu truée

NHTM xay dwng chién lwvgc CDS an toan, bén virng
trong giai doan hau dai dich.

TONG QUAN NGHIEN cUU

Chuyén déi sé

CDBS (Digital Transformation) la qua trinh tich hop
toan dién céng nghé sb vao moi hoat déng cua td
chtrc nhdm thay ddi cach thirc van hanh, mé hinh kinh
doanh va cach thirc cung cép gia tri cho khach hang.
Theo Westerman va cdng sw (2012), CDS khong chi
la viéc rng dung cdng nghé thdng tin ma con la sw
thay ddi mang tinh chién lwoc, doi hdi td chirc phai
didu chinh c4u trac, quy trinh va van héa nham tbi
wu hoa hiéu suét va nang lwc canh tranh. CDS cla
NHTM dwoc dinh nghia la viéc (rng dung céng nghé
sb dé& cung cap san pham dich vu tai chinh trén nén
tang sb, tw dong héa quy trinh nghiép vu, phan tich
di liéu I&n dé ra quyét dinh va cai thién trai nghiém
khach hang (Diener va Spadek, 2023). Biéu nay bao
gdm viéc phat trién ngan hang sé (digital banking),
trng dung tri tué nhan tao (Al), blockchain, dién toan
dam may, va cac cong nghé tai chinh (Fintech) dé
nang cao hiéu qua va kha nang thich &ng véi bién
dong thi trwong.

COVID-19

Pai dich COVID-19, do virus SARS-CoV-2 gay ra
va duwoc WHO cdng b 1a dai dich toan cau vao thang
3/2020, khong chi 1a khiing hodng y t& ma con gay tac
doéng sau rong dén kinh té - tai chinh toan cau (IMF,
2021). Bbi véi NHTM, nhu cau tin dung gidam, kha
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BANG 3. PHAN TiCH TUONG QUAN

Z DGTR | COVID-19 ROA CAR LOGTA ECOGROWTH INFLATION
Z 1
DGTR -0.0155 1
COoVvID19 0.0133]  0.4629 1

ROA -0.1248 0.35 0.2621 1
CAR 0.0601|  0.0299 0.0427|  0.3354 1

LOGTA -0.2149)  0.3439 0.1578| 04523,  -0.2209 1

ECOGROWTH 0.0016|  -0.214 -0.5291|  -0.0885 0.0071 -0.0591 1
INFLATION -0.0152)  0.0339 -0.0926/  0.0038 0.006 0.0168 0.0628 1

Ngudn: Nhém tac gia tinh toan

BANG 4: HOI QUY FGLS TAC DONG CUA CDS VA COVID19 DEN Z-SCORE

Nhan té CDbS va COVID-19 Cbs COVID-19 Trwée CDS Sau CDS | Trwéc COVID-19 | Sau COVID-19
DGTR 2.594* 0.169
[1.82] [0.38]
CcoviD19 -1.332 -0.0648
[0.83] [0.20]
ROA -267.5* 263.7%* 262.8* 426.1%* 133.3* -64.06 -110.2
[-2.63] [6.99] [6.75] [4.88] [2.29] [-0.51] [-1.27]
CAR 96.45** 92.53** 92.58** 102.6** 68.67** 109.4*** 47.20%*
[4.88] [10.32] [9.98] [5.01] [5.17] [4.06] [2.73]
LOGTA 0.605 -1.635** -1.547* -1.511 -0.926 -0.148 -0.737
[0.82] [-2.70] [-2.58] [-1.47] [-1.18] [-0.17] [-0.79]
ECOGROWTH 29.54 2.338 2.732 721 10.52 -15.46 40.25"**
[0.77] [0.41] [0.45] [-2.13] [1.18] [-0.15] [3.26]
INFLATION -9.688 -9.311 -9.901 -49.57** -8.702 10.39 -711.14*
[-0.18] [-1.12] [-1.13] [-2.57] [-0.37] [0.15] [-2.56]
Hé s6 chin -2.586 38.21%* 36.60* 47.08* 28.25* 12.09 33.56*
[-0.17] [3.20] [3.09] [2.33] [1.85] [0.59] [1.83]
Hausman FE FE FE FE FE FE FE
N 253 253 92 161 184 69
Group 23 23 23 23 23 23 23

nang tra no suy yéu va gian doan hoat déng budc ho
phai tang dw phong rti ro, trong khi thu nhap lai sut
gidm, anh hwéng dén hiéu qua va an toan vén (Karim
va cong s, 2021). Tuy vay, COVID-19 ciing tré& thanh
chét xtc tac thuc ddy CDS, khi cac ngan hang day
manh dich vu s8, ngan hang trwc tuyén va dau tw cong
nghé; song qua trinh nay cling lam gia tang rdi ro cong
nghé va thach thirc an toan hé thdng (Ozili, 2022).

Téc déng cua chuyén déi sé dén sw 6n dinh tai
chinh cia NHTM niém yét

CBS ngay cang tré thanh yéu t6 then chét dbi voi
hiéu qua van hanh va 6n dinh tai chinh NHTM. Viéc
&ng dung céng nghé sb gitp nang cao hiéu qua, gidm
chi phi, cai thién dich vu va kiém soat rii ro (Zhang
va cong sw, 2023; Vial, 2021), déng thdi mé rong
kénh phan phdi, da dang héa nguén thu va ting kha

Ngudn: Nhém téac gi tinh toén

nang tiép can khach hang (Gomber va cong s, 2017;
Jagtiani va Lemieux, 2019). Cac cong nghé nhw Al,
hoc may, di¥ liéu Ién va ngan hang di déng con hé tro
t6i wu hoa phan bd ngudn lwc va quan tri rdi ro (Zhang
va cOng s, 2023; Anagnostopoulos, 2018). Tuy nhién,
CDS ddi hai chi phi dau tw Ién, kha nang ddng bo cong
nghé va kiém soat rdi ro s, nén tac dong clia n6 dén
6n dinh tai chinh phu thudc vao quy mé, mirc do sén
sang s6 héa va nang lwc quan tri ctia trng NHTM. T
co s& trén, nghién clru duwa ra gia thiét:

Gig thuyét H1: CBS tac dong tich cuc dén sw 6n
dinh tai chinh cda NHTM niém yét

Tdc déng ctia COVID - 19 dén sw 6n dinh tai
chinh cua céc NHTM niém yét

Dai dich COVID-19 gay cu séc 1én cho hé théng
ngan hang, lam tdng no' x4u, suy gidm chét lwong tai
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BANG 5: HOI QUY FGLS TAC PONG CUA CPS VA COVID-19 DEN Z-SCORE DEN NPL

Nhan té CDS va Covid19 Cbs Covid19 Trwéc CDS Sau CBS Trwée Covid19 | Sau Covid19
0.00189* 0.00451**
DGTR [1.39] [3.01]
-0.00285*** -0.00261**
covip [-2.70] [-2.34]
ROA -0.437* -0.949* -0.431* -0.533*** -0.554*** -0.853*** -0.623**
[-3.13] [-7.26] [-3.11] [-2.68] [-3.44] [-4.39] [-2.79]
CAR 0.0664*** 0.136™* 0.0658*** 0.0766** 0.0888*** 0.113*** 0.0813
[2.69] [5.80] [2.58] [2.65] [2.79] [3.53] [1.53]
LOGTA -0.0011 0.00096 -0.0008 0.000578 -0.00141 0.00202* -0.00344**
[-1.16] [1.13] [-0.83] [0.46] [-1.28] [1.70] [-2.51]
-0.0124 0.0231 -0.00664 0.148 -0.00026 -0.0867 0.0663*
ECOGROWTH [-0.62] [0.68] [-0.31] [0.91] [-0.01] [-0.67] [2.51]
INFLATION 0.0860%** 0.111** 0.0787*** 0.137%* 0.0171 0.0947 -0.0171
[3.04] [1.96] [2.62] [3.62] [0.32] [1.13] [-0.29]
s . 0.0347* -0.0124 0.0302 -0.00982 0.0423¢ -0.0199 0.0819**
Hé so chan
[1.82] [-0.73] [1.56] [-0.36] [1.92] [-0.79] [2.86]
Hausman FE FE FE FE FE FE FE
N 253 253 253 92 161 184 69
Group 23 23 23 23 23 23 23

san va thu nhap (Demirglic-Kunt va cong sw, 2021;
Goodell, 2020). Ngan hang déi mat rdi ro thanh khoan,
tin dung va niém tin, véi mirc dd tén thwong khac
nhau tily vén va sé hoa; cac ngan hang vén méng dé
bi &nh hudng hon (Goodell, 2021). Du Basel lil hé tro,
nhwng chwa du triwde khiing hodng kép. CDS giup duy
tri hoat dong trwc tuyén, quan ly rii ro va twong tac
khach hang (Ozili, 2022; Zhang va coéng sy, 2023),
song cling lam gia tang rdi ro cong nghé. Tac dong
kéo dai hau COVID-19 budc ngan hang tai co cu vén,
xt ly no' xau va tiép tuc sb hoa dé nang cao kha néng
chéng chiu (Karim va céng sw, 2021). Tlr cac nghién
clu trén tac gia dwa ra gia thuyét:

Gig thuyét H2: COVID-19 téc déng tiéu cuc dén
sw én dinh tai chinh cia NHTM niém yét

PHUONG PHAP NGHIEN cUU

Viéc danh gia én dinh tai chinh NHTM niém yét
hién nay can xem xét ca yéu t6 truyén thdng va maoi
ndi nhw CDS va COVID-19. M hinh nghién ctru ké
thira Laeven va Levine (2009), Beck va cdng sw
(2013), Demirglig-Kunt va cong sw (2021), st¥ dung
Z-score va NPL, déng th&i bd sung CDS (Vial, 2021;
Gomber va céng sw, 2017; Zhang va céng sy, 2023)
va cu sdc COVID-19 (Ozili, 2022; Karim va cdng sw,
2021). CBS giup nang cao hiéu qud, gidm chi phi,
cai thién dich vu va tang kha nang thich trng (Vial,
2021; Zhang va cong s, 2023), trong khi COVID-19
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Nguén: Nhém téc gia tinh toén

lam gia tdng ng x4u, suy gidm thanh khoadn va
niém tin thi trwdng (Demirgiig-Kunt va cong su,
2021; Goodell, 2021). Cac bién doc lap gébm CBS,
COVID-19, quy mé NHTM, CAR, LTA, lam phat va
tang truwdng kinh té.

f(Z-score, NPL) = B,+ B, Dummy_DGTR,

+ B,Dummy_COVID19,+ B,LOGTA,
+B,CAR, + B,ROA, + B,LOAN, +
B,INFLATION, + BECOGROWTH,

Nhom tac gid da thu thap dir liéu trén cac bao
cdo tai chinh va bao cao thwong nién da dwoc kiém
toan ctia 23 NHTM niém yét niém yét trén TTCK Viét
Nam trong giai doan 2015-2023. Hoi quy di liéu bang
(Panels data) va SYS-GMM dwoc st dung dé hdi quy
danh gia tac dong cua tac dong cua CBS va dai dich
COVID-19 d@én sw 6n dinh ctia NHTM niém yét trén
TTCK Viét Nam.

KET QUA NGHIEN cUU

Bang 2 Tém tét théng ké mod ta cac bién nghién
ctru. Bién phu thudc Z ¢ gia tri trung binh 25.160, d6
léch chuan 20.230, dao dong tir 0.251 dén 108.388.
Bién DGTR c6 trung binh 0.636, cho thdy 64% quan
sat thudc nhém quan tri tap trung, trong khi bién gia
COVID -19 c¢6 trung binh 0,273, phan anh 27.3% quan
sat trong giai doan dai dich. V&i cac bién kiém soat,
ROA trung binh 0.010, CAR 0.109, va LOGTA 19.169,
cho thdy murc sinh I&i thap, vén hoéa én dinh va quy mo



khac biét. & cip vi mé, tang trwdng GDP trung binh
5.9% va lam phat 3.1%, phan &nh méi trwéng kinh té
twong ddi 6n dinh.

Bang 3 cho thay bién phu thudc co twong quan
yéu vé&i hau hét bién giai thich, ham y nguy co da
cong tuyén khong dang ké. Méi twong quan am xuét
hién gitra bién phu thudc véi quy mé ngan hang va
kha nang sinh |&i, goi y ngan hang Ién hoac hiéu qua
hon thwéng gan véi rdi ro thap hon. Bién dai dich co
lién hé dang ké véi mot sb yéu té ndi tai va vi mo,
phan anh vai trd béi cdnh. Mot sb bién kiém soat nhw
quy mé va kha nang sinh I&i cé twong quan kha cao,
song nhin chung khéng du I&n dé& gay lo ngai vé da
cong tuyén.

Bang 4 cho thay sw khac biét vé tac dong clia cac
yéu t6 tai chinh va vi mé dén Z-score theo tirng giai
doan. ROA va CAR c6 anh hwéng tich cwc, 6n dinh,
d&c biét trwdc CDS va COVID-19, khang dinh vai trd
clia hiéu qua sinh 16i va vén trong 6n dinh tai chinh.
Tuy nhién, tac dong ciia ROA gidm manh sau hai giai
doan nay, phan anh sw thay déi co ché tao 4n dinh.
Quy md NHTM khéng ¢é anh hwéng thdng ké r6, du
c6 xu hwéng tiéu cwe. Tang trudng kinh t& chi cé y
nghia sau COVID-19, con lam phat lai gy tac déng
tiéu cwe rd rét, lam suy gidm 6n dinh tai chinh trong béi
canh hau dai dich.

Bang 5 trinh bay két qua phan tich tac déng cla
CDS va dai dich COVID-19 dén NPL. ROA cho thay
anh hwéng tiéu cwe nhat quan va cé y nghia théng
ké cao trong tat ca cac md hinh, khang dinh vai tro
cla hiéu qua sinh I&i trong viéc kiém soat rdi ro tin
dung. Twong ty, CAR ciing c6 tac déng tich cuwc
dang ké& dén viéc giam no x4au, dic biét trudc CDS
va trong giai doan trwéc dai dich, mac du anh hwéng
c6 phan gidm sau d6. Quy mé NHTM khéng cé anh
hwéng 6n dinh; chi trong mot vai mé hinh, tac déng
la yéu va khéng nhét quan, cho thay hiéu tng quy
mo khong ré rang dbi véi ng xau. Tang trwdng kinh
té chi c6 y nghia sau CDS, phan anh tac dong tich
cwc clia mdi trwdng vi mo cai thién dén chat lwong
tin dung trong giai doan sb héa. Nguoc lai, lam
phat cho thdy anh huéng tiéu cwc rd rét dén no xau
(NPL) trong nhiéu mé hinh, dac biét sau COVID-19,
ham y réng rdi ro vi mé lam gia tdng kha nang phat
sinh no x4u.

Két qua nghién ctru cho thay, tac dong cla cac
yéu t tai chinh va kinh té vi mé dén Z-score va ng
x4u (NPL) cia NHTM thay déi dang ké theo béi canh
trwéc - sau CBS va trwdc - sau dai dich COVID-19.
Trwéc CDS, sw 6n dinh tai chinh chd yéu chiu anh
hwéng béi cac yéu tb vi md nhw lam phat, ting trwéng
GDP va bién dong lai suat (Boyd va cong sw, 2001;
Athanasoglou va cdng sw, 2008). Sau CDS, vai trd cla
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cac yéu td d&c thu ngan hang - nhw néng luc sb, tich
hop fintech va quan tri thich &ng - ngay cang quan
trong hon (Anagnostopoulos, 2018; Diener va Spaéek,
2021; Zhang va cdng sw, 2023). Twong tw, dai dich
COVID-19 1am thay ddi manh mé bdi canh tai chinh,
khi cac géi hé tro va chinh sach thanh khoan ctia chinh
pht gitip gidm bt &n va ri ro tin dung (Ashraf, 2020;
Demirglig-Kunt va cdng sw, 2021; IMF, 2021). Céac
NHTM c6 vén virng chéc, ha tAng sb tét va quan tri
linh hoat chéng chiu tét hon (Barua va Barua, 2020;
Nguyen va cong sw, 2021). Béng thoi, xu hwéng tai
chinh sé, big data, hoc may trong cho vay tiép tuc
dinh hinh lai rGi ro va kha nang phuc hdi (Jagtiani va
Lemieux, 2019; Gomber va cong sy, 2017; Ozili va
cOdng sw, 2024). Nhirng phat hién nay phu hop voi
cac nghién clru cho réng cu séc céng nghé va dai
dich lam gia tang khac biét trong hiéu qua ngan hang
(Twum va cong s, 2022; Goodell, 2020), trong khi sy
thay d6i khung phap ly (Basel Ill), canh tranh gay gat
(Beck va cong sw, 2013) va sw ndi Ién cla regtech
(Anagnostopoulos, 2018) dang tai cAu tric dong luc
rdi ro, nhdn manh nhu cau giam sat va diéu chinh quan
tri rdi ro kip thoi (Laeven va Levine, 2009; Koulouridi
va cOng sw, 2020).

ROA cé tac déng tich cuc dén Z-score, khang
dinh vai trd quan trong ctia hiéu qua sinh I&i dbi véi
4n dinh tai chinh. Tuy nhién, tac dong nay suy giam
sau CDS va dic biét sau COVID-19, cho thdy co
ché duy tri én dinh khéng con dwa nhiéu vao loi
nhuan thuan, phu hop véi Demirgiig-Kunt va cong
sw (2021) va Twum va cdng sw (2022). Nguwoc lai,
CAR duy tri &nh hwéng tich cwe, 6n dinh va co y
nghia v&i cd Z-score va NPL, nhan manh vai tro
vdn trong (rng pho cu sbc, nhat quan véi Nguyen va
cdng sy (2021) va Barua va Barua (2020). Quy md
NHTM (LOGTA) khéng c6 anh hwéng rd rét, tham
chi tiéu cwc nhe, phan anh hiéu rng quy mé khéng
dam bao 6n dinh, twong ddng véi Koulouridi va cong
sy (2020). Tang trwdng kinh t& (ECOGROWTH) chi
c6 tac dong tich cwc dang k& sau khiing hoang, goi
y vai trd cGia nén tang vi mé trong khoi phuc én dinh,
phu hop véi Beck va Keil (2021). Nguwoec lai, lam
phat (INFLATION) gay tac déng tiéu cwc, dac biét
hau COVID-19, lam gia tang rui ro tin dung, phu hop
v@i canh béao cua Ashraf (2020).

KET LUAN VA HAM Y CHINH SACH

Nghién ctru cho thdy CBS tac dong tich cuc dén
s 6n dinh tai chinh NHTM niém yét tai Viét Nam,
giup cai thién hiéu qua hoat dong, kiém soat riiro va
giam no xau, trong khi COVID-19 gay tac dong tiéu
cuwc, lam gia tang NPL va suy gidm vai tro lgi nhuan.
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Trwdc CPBS, cac yéu td vi md nhw lam phat, tang
trwédng GDP chi phdi manh, nhung sau Quyét dinh
s6 810/QD-NHNN (11/5/2021), cdbng nghé, nang lwc
s va quan tri thich (ng tré thanh déng lwc chinh.
DPdng thei, COVID-19, theo Nghi quyét sb 128/NQ-
CP (11/10/2021), budéc NHTM day nhanh CDS dé
duy tri hoat déng lién tuc va quan ly rai ro théi gian
thwc; trong d6, cac ngan hang cé nén tang cong
nghé, vdn va quan tri tét cho thdy kha nang chéng
chiu cao hon.

T nhitng phat hién thwc nghiém, nghién ctru dé
xuat mot s6 ham y chinh sach cu thé nhu sau:

Thir nhét, can tiép tuc hoan thién thé ché phap
ly vé CDS trong nganh ngan hang. Trong d6, Quyét
dinh s6 810/QD-NHNN can dwoc trién khai ddng bd
v6i Quyét dinh sé 749/QD-TTg ngay 03/6/2020 cla
Tha twéng Chinh pht vé Chwong trinh CDS quéc
gia. Diéu nay nhdm thuc ddy déi mdi sang tao, tao
diéu kién cho NHTM (rng dung céng nghé ma&i nhuw tri
tué nhan tao, blockchain, di¥ liéu I&n... nhwng déng
thoi phai tang cwdng kiém soat an toan théng tin, bao
mat di liéu va ngan ngtra rli ro cong nghé.

Thir hai, cadc NHTM can xay dung chién lvgc CDS
phu hop véi quy mé va nang lyc ndi tai, tranh viéc
chay theo phong trao hodc dau tw dan trai khéng
hiéu qua. Chién lwgc CDS can gan véi cai cach mo
hinh hoat déng, tai ciu tric quan tri rGi ro va phat
trién ngudn nhan lyc c6 ky nang sb. Viéc CDS can
dam bao tuan thi cac nguyén téc quan tri rdi ro theo

Tai liéu tham khao:

Thong tw s6 13/2018/TT-NHNN vé& hé théng kiém
soat ndi bd, dac biét trong bdi canh rdi ro céong nghé
va an ninh mang gia tang.

Thtr ba, Chinh phii va NHNN can phéi hop diéu
hanh chinh sach tién té - tai khoa mot cach linh hoat
trong giai doan hau dai dich. Can duy tri méi trwong
kinh té vi mé 6n dinh - nhw dwoc dé ra tai Nghi quyét
s& 01/NQ-CP hang ndm - nham hé tro phuc hdi san
xuét kinh doanh, gidm ap luc chi phi vén va nang cao
kha n&ng tra no cho khach hang, tir dé giam thiéu rai
ro tin dung cho hé théng NHTM.

Ther tw, hé théng NHTM can tang cwéong kha néng
chdng chiu truéc cac cu sbe tai chinh bang viéc tuan
thd nghiém ngat cac chudn muc quéc té nhw Basel
Il (dwoc ndi luat hdéa qua Théng tw s 41/2016/TT-
NHNN va céc van ban stra di), duy tri ty 1& an toan
vén, thanh khoan va dw phong ri ro tin dung hop ly.
Bén canh d6, can khuyén khich (*ng dung RegTech
(cong nghé giam sat tuan tha) nhdm nang cao hiéu
qua quan ly va giam sat rli ro trong thoi gian thuc.

Cudi cuing, cd co quan quan ly 1&n NHTM can
phat trién cac mé hinh quén tri rii ro tién tién cé
tich hop cac yéu té phi truyén thdng nhw dai dich,
bién dbi khi hau va cong nghé sé. Viéc két hop cac
chi sb tai chinh truyén thdng véi div liéu Ién, hoc
may va tri tué nhan tao sé la xu thé tat yéu giup
nang cao ndng lyc dw bao, ra quyét dinh va dam
b&o 6n dinh tai chinh dai han trong mét méi trudng
bién dong khéng ngirng.m
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