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Tom tat:

Bai viét nghién ciru tdc dong ciia cdc cong cu an todn vi mé tin dung dén rii ro hé thong tai
cdc ngdn hang thwong mai niém yét trén thi truong chimg khodn Viét Nam trong giai doan
thang 06 nam 2009 dén 2019. Nhém tac gia sir dung phwong phdp SRISK dé do lwong riii ro
hé thong, dong thoi sik dung phwong phdp hoi quy bang khéng can bang dé danh gid tac dong
cia cdc cong cu. Két qua nghién ciru cho thdy, khi sir dung cdc cong cu riéng 1é c6 thé khong
phat huy dwge hiéu lwe nhung khi kich hoat dong thoi thi cdc cong cu nay da cé tac dong giam
thiéu riii ro hé théng tai cdc ngdn hang thwong mai. Tir d6, cdc tac gia dwa ra mét sé khuyén
nghi nham tang cuong hiéu lyc ciia cdc cong cu vi mé nay.

Twr khoa: Cong cu an toan vi mo tin dung, rdi ro hé théng, SRISK, Viét Nam.

Ma JEL: C22, C23, G21, G38.

The impact of the credit macroprudential policy instruments on the systemic risk of
Vietnam commercial banks

Abstract

The paper examines the impact of credit macroprudential policy instruments on the systemic
risk of Vietnam listed commercial banks from June 2009 to 2019. We employ the SRISK method
to measure systemic risk of commercial banks and the unbalanced panel data regression
approach to assess the impact of these instruments. The results indicate that individual tools
may not be effective, but when being activated at the same time, these tools had a downward
effect on systemic risk of commercial banks. Based on the findings, some recommendations are
proposed to enhance the effectiveness of these macroprudential tools.
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1. Giéi thiéu

Trude cudc khing hoang tai chinh toan cau 2007 — 2008, cac co quan giam sat chi quan tim dén cac
rui ro riéng 1¢ (Meuleman & Vander Vennet, 2020) va hoat dong giam sat ngan hang giai doan do ciing tap
trung chu yéu vao khia canh vi mo, nghia la ddm bao sy an toan, lanh manh va han ché rui ro cua ting to
chtre tai chinh (International Monetary Fund, 2013). Tuy nhién, cugc khiing hoang 2008 va nhiing vu viéc
nhu Lehman Brothers di chimg minh ring sy that bai ciia mot ngan hang c6 thé khién toan bo hé thong tro
nén khong 6n dinh va viée giit cho cac to chtre tai chinh riéng 1¢ hoat dong tot khong phai 1a diéu kién du dé
dam bao sy 6n dinh tai chinh (Meuleman & Vander Vennet, 2020). Trong bdi canh do, cac cong cu an toan
vi mo di tré nén ndi bat trong viée phong ngira va han ché rii ro hé thdng cua khu vuc ngan hang (Borio,
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2003 va Caruana, 2010). Cac cong cu nay, dac bi¢t la nhom cong cu an toan vi mé hudng dén tin dung duoc
thiét ké nham tang kha nang phuc hdi ciia cac t6 chirc tai chinh va ngudi di vay ddi véi cac ¢l sc tong hop
va ngin chan sy ting trudng qua mic trong trung gian tin dung tir phan hdi theo chu ky giita tin dung va gia
tai san (IMF, 2013).

Tai Viét Nam, trong giai doan tir 2010 dén 2016, do anh hudng cua cude khiing hoang tai chinh thé gidi,
hé thong ngan hang thuong mai Viét Nam noi chung va hoat dong tin dung ciia cac ngén hang noi riéng c6
su bién dong 16n. Dé vuot qua kho khan trong hoat dong tin dung ctia cac ngan hang thuong mai, Ngan hang
Nha nudce Viét Nam d3 rat chi dong va linh hoat trong viéc kich hoat va diéu hanh cong cu cua chinh sach
an toan vi mo trong d6 c6 nhiéu cong cu lién quan dén hoat dong tin dung nham kiém ché ting truong tin
dung, han ché tin dung qua muic trong nén kinh té va giam thiéu nguy co rui ro hé théng. Tuy nhién, ciing
¢6 nhiéu nghién ctru chi ra, Viét Nam hién nay van con thiéu by cong cu tiéu chuan cta chinh séch an toan
vi mo hay hiéu luc don 1€ ctia cac cong cu con chua cao. Vi thé, viéc danh gia hiéu lyc cta cac cong cu an
toan vi mo tin dung da trién khai 1a mot viéc lam rat can thiét, 1am co s& cho viée xay dung mdt chinh sach
an toan vi mo hoan chinh, ¢6 hiéu lyc manh hon.

V6i muc tiéu nhu vay, bai viét dugc chia thanh 5 phan. Ngoai phan 1 gi6i thiéu, trong phan 2, cic tac gia
s& khai quét co so 1y thuyét va tong quan nghién ciru vé tac dong clia cac cong cu an toan vi mé tin dung dén
rtii ro hé théng. Trong phan 3 cac tac gia s& gidi thiéu mé hinh SRISK dé do luong rai ro hé thong va mé hinh
hoi quy dit lidu bang khong can bang dé danh gia tac dong cua cac cong cu dén rui ro hé théng. Trén co s¢
d6, phan 4 s& thao ludn két qua ciia md hinh va phan 5 s& trinh bay cac khuyén nghi chinh sach va két luan.

2. Co s 1y thuyét va tong quan nghién ciru

2.1. Co 56 Iy thuyét

Céc cong cu an toan vi mo tin dung bao gdm cac cong cu nhu: trin ting truong tin dung; gidi han du
no tin dung, ty 1€ cho vay trén tai sin dam bao LTV (Loan to value), ty I¢ ng trén thu nhap DTI (Debt to
Income). Co ché tic dong chung nhu sau: viée thit chit cic cong cu ndy s& tac dong dén ca ngudi cho vay
(ngén hang) thong qua giam thiéu luong cung tin dung va tac dong dén nguoi di vay thong qua giam don bay
tai chinh, ting bd dém chéng d& rui ro cho nguoi di vay tir 46 giam thiéu nguy co rui ro. Pong thoi, nhom
cong cu nay c6 thé tac dong qua kénh ky vong nhu huéng téi quan 1y hoat déng cho vay chit ché hon. Co

Hinh 1: Tac dong ciia viéc thit chiit cac cong cu an toan vi mé tin dung dén rii ro hé thong
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Nguén: Chinh sita tie CGFS (2012).
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ché nay duogc thé hién trong Hinh 1.

Co ché tac dong cu thé cua mot sb cong cu nhu sau:

2.1.1. Tran tang trudng tin dung

Khi mrc tran ting trudng tin dung duoc thiét 1ap, ngudn cung tin dung sé bi han ché dan dén han ché nguy
co hinh thanh bong bong tin dung, gidam nguy co rui ro hé thong. Pong thoi, cong cu nay tac dong gian tiep
thong qua nang cao ti€u chuan cho vay, quan ly rui ro ciia ngan hang, lam giam xac suat vo ng va ting kha
nang phuc hoi cua hé thong ngan hang.

2.1.2. Gioi han dw no tin dung va gioi han tang triwong tin dung

Céc gidi han du ng 16n va gi6i han ting truong tin dung c6 thé giam thiéu rai ro tap trung, giam rui ro tin
dung ddi tac va kha ning 1ay lan. Chiing ciing han ché mirc d6 nhay cam cua cac to chirc d6i v6i cac cu soc
chung. Cac gidi han vé murc do rui ro d6i véi cac doi tac hoac linh vuc cu the, gidi han du ng 16n tryc s€ tiep
thiic day viéc phan phoi rui ro, gitp cai thi€n do sau cua thi truong 1ién ngan hang va da dang héa nguon von
cho céac ngan hang thuong mai va lam giam tac dong tiém an cua mot vu v no doi tac.

2.1.3. Ty l¢ LTV va DTI

Ty 18 LTV, DTI thit chat giap lam giam thiéu co ché “tang tdc tai chinh”: khi ¢t séc thu nhap duong dan
dén tang gia nha &, tbc do gia ting vay no du kién s& thap hon trong cac nudc c6 ty 18 LTV thdp hon, tir d6
anh hudng lam giém bién d¢ cua chu ky tin dung. Hon nira, gidi han LTV thap hon c6 the lam tang kha nang
phuc hoi ctia h¢ thong ngan hang thong qua muc 15 thap hon khi v& ng, trong khi gii han DTI thip hon c6
thé lam glam x4c suit vo no.

2.2. Téng quan nghién ciru

Hién nay, c6 mdt sb nghién ctru ndi bat vé cong cu an toan vi md ndi chung va cong cu an toan vi mo tin
dung nhu Claessens & cong sy (2013), Akinci & Olmstead-Rumsey (2018), Cerutti & cong sy (2017) va
Altunbas & cong su (2018). Céc tac gia nay danh gia hi¢u luc ctia cac cong cu an toan vi mod tin dung dé
xem x¢ét tdc dong doi véi tang trudng va bung no tin dung.

Claessens & cong su (2013) chi ra cac chinh sach an toan vi mé gitp kiém soat cac 16 hong cta hé thong
ngan hang (tang trudng tai san, tang trudng don bay, khoan di vay). Cac tac gid da chi ra rang cac cong cu
nhiam vao ngudi vay c6 hiéu qua (gian tiép) 1am giam su tich tu ctia cac 16 hong hé thong ngan hang.

Akinci & Olmstead- Rumsey (2018) phan tich tac dong ctia chinh sach an toan vi mé dbi véi ting tnrong
tin dung ngan hang va gia bat dong san. Nghién ctru cho thiy cac bién chinh sach an toan vi mé ¢6 mbi quan
hé nguoc chidu dén ting truong tin dung ngan hang va ting gia nha dong thoi két luan rang sau cudc khing
hoang tai chinh 2008, that chat cong cu an toan vi mo c6 tac dong manh hon dén ting trudng va lam phat
gia bat dong san.

Tuong tu, Cerutti & cong su (2017) da két luan trong nghién ctru cua min la cac chinh sach an toan vi mo
tin dung duong nhu dac biét hiéu qua khi toc do tang truong tin dung rat cao, nhung it tic dong hon trong
giai doan suy thoai.

Vé tac dong dén muc tiéu cudi ciing, cho dén nay, cac nghién ciru vé tac dong cua chinh sach an toan vi
mo dén rui ro hé thong twong doi it, noi bat 1a nghién ctru ciia Andries & cong su (2017), Gao & cong su
(2018) va Meuleman & Vander Vennet (2020).

Andries & cong sy (2017) da nghién ctru vé tac dong cua chinh sach an toan vi mé chung dén rui ro
hé thong tai 95 ngan hang thuong mai Chau Au va Bic My trong giai doan 2008 dén 2014. Két qua thyc
nghiém chi ra rang viéc that chat cac yéu cau vé von, tin dung hay thanh khoan c6 thé lam giam dang ké mirc
dod i ro h¢ thong cia cac ngan hang nay.

Gao & cong su (2018) da chi ra ring cac cong cu an toan vi md tin dung tac dong dén ngudi vay c6 hiéu
qua, dac biét ¢ nhitng quoc gia c¢6 nén kinh té dong va nhiing quoc gia cd han ché chat ch€ doi voi hoat dong
ngan hang. Cac tac gia ciing chi ra rang cac chinh sach an toan vi mé tin dung hudéng dén t6 chirc tai chinh
té ra kém hiéu qua hon.

Meuleman & Vander Vennet (2020) dd nghién ctru tac dong ctia chinh sach an toan vi mé dén rui ro hé
thong. Nghién ctru da cho viéc cong bo ve cac chinh sach an toan vi mo da lam giam rui ro h¢ thong tai cac
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ngan hang va cc cong cu nay néi chung déu dat duge muc tiéu mong mudn

C6 thé thiy rang, cac nghién ctru chu yéu tap trung danh gia tac dong cua chinh sach an toan vi mé dén
muc tiéu trung gian (tang truong tin dung, thanh khoan...) chur rat it nghién ctiru danh gia dén rui ro h¢ thong.
Tai Viét Nam thi chua c6 nghién ctru nao do luong rui ro h¢ thong bang phuong phap SRISK ciling nhu danh
gia tac dong cua cong cu an toan vi mo tin dung dén rui ro hé thong. Pay chinh 1a khoang trong nghién ciru
ma cac tac gia hudng dén.

3. M6 hinh nghién ciru

3.1. M6 hinh do lwong riii ro hé th(fng

Trong bai viét nay, cac tac gia str dung mé hinh SRISK — duoc xay dung boi Brownlees & Engle (2012)
deé do luong i ro hé thong. Mo hinh nay do ludong rui ro hé thong theo phuong phap “top-down”, nghia la
s€ luong hoa muc do ton thét cua to churc tai chinh khi thi truong gap phéi cu soc. Theo d6, SRISK duoc
dinh nghia 14 su thiéu hut vén dy kién cia mot t6 chuc tai chinh trong diéu kién thi truong sut giam trong
thoi gian dai. So véi mot mé hinh phd bién khac dé do ludong rii ro hé théng 1a mé hinh gia tri riii ro ¢6 dleu
kién — CoVaR (conditional Value at Risk) xay dung boi Adrian & Brunnermeier (2008), SRISK ¢6 mot s6
uu dieém. Tha nhat, CoVaR chi tinh mirc rti ro h¢ thong cho tirng t6 chuc tai chinh, dat trong gia dinh cac to
chre tai chinh khac khong gap rui ro. Didu nay 1a khong phu hop voi dinh nghia riii ro hé théng. Trong khi
d6, SRISK tinh toan dwoc muc d6 rii ro cia cac t6 chire tai chinh khac nhau dua trén dit liéu thi truong. Thi
hai, gia tri CoVaR khong dugc dung dé tinh todn cho ca hé thong tai chinh, con gid tri SRISK c6 thé dugc
cong tong va do luong ton that ca thi truong. Thém vao do, c¢6 thé dua trén gia tri SRISK dé xép hang mirc
dd rui ro h¢ thong cua cac TCTD trén thi truong, tir do co theé dua ra canh bao sém vé rui ro hé thong doi voi
cac t6 chuc co gia tri SRISK cao.

Trong mo hinh, bién sir dung dé do luong su kho khan cua mot td chirc tai chinh la su thiéu hut vbn cua
n6 — Capital shortfall CS, [a ngudn von ma t6 chirc can nam giir theo y€u cau cuia co quan gidm sat trir di von
cht s¢ hiru. Cong thire dé xac dinh mirc d6 thicu hut von ctia ngan hang i vao ngay t nhu sau:

Csit - kAn - Wit - k(Dit + Wit) - Wit

CS, =kD, —(1-k)W, (1)

Trong do:

W, la gia tri thi trudng cua von chu s hiru,

D, 1a gia tri s6 sach cua no,

A, 1a gia tri cla tai san (bing D, +W)

k 14 ty 1& von theo yéu cau cta co quan giam sat. Lugng von theo yéu cau s& duoc tinh bang lugng tai san
ma ngin hang c6 nhén véi ty I€ an toan von tirc la — kA, . Trong nghién ctru nay, ty 1¢ k duoc xac dinh bang
8%.

Tir cong thire (1) cho thiy mot ngan hang i s& dwoc coi 1a thiéu von tai thoi diém t néu lwong vén cia
ho — W, nh6 hon mirc von theo yéu cau — kA, tirc 1a CS, > 0. Nguoc lai, khi muc thiéu von CS, 1a &m (<0),
tirc 1a ngdn hang c6 thang du von. SRISK la gid tri ky vong cua CS, trong diéu kién {R <C} duoc
biéu dién:

mt+: t+h

SRISK E(Cs1t+h| mt+1:t+h <C)’.
=kE (D1t+h| mt+1:t+h C) (1 k)E (Wn+h | mt+1:t+h <C) (2)
Trong do6:
R . :lamic bién dong chi s6 co phiéu thi truong tir (t + 1) dén (t + h)

C: 1a mirc suy giam trén thi truong chimg khoan (trong khoang thoi gian h) c6 thé gy ra kho khin cho
thi trudng va cac td chir tai chinh. Theo Acharya & cong su (2017), su kién h¢ théng duoc dinh nghia la su
suy giam thi truong dudi nguong C trong trong mC)’t khodng thoi gianh - {R . <C}. Trong nghién ctru
nay, khoang thoi gian h 1a sédu thang va ngudng C dén - 40%. Day 1a ngudng suy gidm trén thi truong chirng
khoan trong cudc khiing hoang tai chinh 2007 — 2008 va dugc cac nha nghién ciru sir dung dé 1am ngudng
cho cac su kién hé théng (Acharya & cong sy, 2017, Brownlees & Engle, 2012).

Khi tinh todn gid tri ky vong nay, gia dinh rang trong truong hop sw kién hé thong cdc khoan no khéng
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thé dwoc thirong szng lgi va giit nguyén gia tri ban diu, nghia la: E (D
trinh (2) duogc viét lai nhu sau:

SRISK, =kD, — (1 -k) W, (1 -LRMES) ;
=W, [KLVG, + (1 -k )LRMES, —1]; (3)
Trong do:
LVG, la ty 1& don bay dugc tinh = (D, +W, )/W.,
LRMES, la fhié'u hut von bi,én dai han (Lon g Run Marginal Expepted Shortfall) cia t6 chue i tai thoi diém
t. ]‘-)éy duoc hiéu la ml’Ig dd bién dong nhicu chu ky ky vong cua von chu s¢ hitu cia to churc tai chinh trong
dicu kién sy kién hé thong xay ra. LRMES duogc tinh theo cong thirc:

<C) =D,. Tt d6 phuong

|t+h| mt+1:t+h

LRMES;; =— E{(Rit+1: bRt 1: 60 < C)

Wiy q—W,
- E (LHh Rmt+1:e4n <O 5 (4
Dua trén nghién ctru cua Laeven & cong sy (2016), cac tac gia uéc lugng LRMES theo MES:

LRMES;; = 1 — e(-18xdysMESic) (5)

Trong d6, MES la sy suy gidm gla ¢6 phiéu trong diéu kién thi truong suy giam: MES, =-E (R |R
C),v6iR, vaR  la mic do bién dong gid c6 phiéu cia t6 chic tai chinh va bién dong chi s6 co phzeu
trong mot ngay vm C la ngudng suy giam thi truong tao ra kho khan va dwoc xdc dinh la 2% cho khoang
thoi gian 1 ngay.

Dé uéc tinh MES , cAc tac gia udc luong sy phu thudc theo chudi thoi gian gitra gia c6 phiéu cua td chirc
tai chinh va chi sb chu’ng khoan trén thi truong. Trong nghién ctru nay, céc tac gla xdy dung moé hinh theo
phuong phap DCC-GARCH (Brownlees & Engle, 2012). Sir dung ham logarit dé tinh toan bién dong loi
nhuén tich lity ctia to chtrc tai chinh r, va thi truong r_. Theo d6

=log(1 +R ) va

r =log(l +R ).

Cap loi nhuan nay c6 ham phan phdi chung D trong diéu kién thi truong F_, v6i mean bang 0 va hiép
phuong sai covariance thay doi theo thoi gian nhu sau

2
Tit Ot Pit0itOmyt
B L Y I sl | IC
m, Pit0itOmyt Om,t

Trong d6, mirc d bién dong dong volatility o cua td chirc tai chinh i va thi truong m duoc udc lugng bing
md hinh GARCH nhu sau:

_ 2 2 .
it = O + it _q T Vilie1 [, <0) T Bi0ie—15  (7)
_ 2 2 .
Omi = Om + Ol 1 + Ymlmet L,y <0) T PmOme—15 (8)

Trong do, Iy la ham chi béo cua A, chi nhén gia tri 0 (A khong xéy ra) hoac 1 (A xay ra). Tuong quan
dong theo thoi gian giita gia c6 phiéu cua t6 chuc tai chinh va chi s6 chu’ng khoan duogc uoc luwong dua trén
mo hinh twong quan DCC ciia Engle (2002, 2009) thong qua phan du chuan (standardized innovations) €=

ri,t/Gi,t va Em,t: rm,t/om,t :
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i 1 im . - . -
cor(et) =], P = diagd 7 (@) ding@0 2 ©)

€mt Pim,t
Trong do, Q; dugc xac dinh nhu sau:

€it-177€it-1
Qii=(1 —aci—Pci)Si+ ac; [6; t—l] [E; t—1] + Bc.i Qier (10)

Trong d6 S, 1a ma tran twong quan khong diéu kién giira gia c6 phiéu cta to chirc tai chinh va chi s ching
khoéan. M6 hinh nay dugc udc lugng thong qua ude luwong hai giai doan QML.

Tur do, céc tac gia ude tinh MES,  1a ham cua twong quan c6 di€u ki¢n, do 1€ch chuén va sai so chuan:

MES;; =— E((riJtm: < C)

= -Git Ec.1 (€i€mt < C/ Omt )

= Oit Pit Eii (€i,t|€m,t < C/omt ) + Oj /(1 - Plgt Eii (Z:,i,t|€m,t < C/ omt ) (1 1)

Dua vao uoc tinh MES (céng’thl'rfz 11), cac tac gia tinh toan LRMES (chg thtrc 5) va SRISK (péng thirc
3). Gia tri SRISK duong cho thay t6 chure tai chinh c6 su suy giam von néu sy kién rui ro hé thong xay ra
trong giai doan 6 thang.

3.2. M6 hinh ddanh gia tac dong cua cong cu an toan vi mo tin dung dén riii ro hé théng

Mo hinh danh gia tac dong cta chinh sach an toan vi mé tin dung dén rui ro hé thong tai cac ngan hang
thuong mai duoc xay dung dua trén nghién ciru cia Andries & C(f)ng‘ su (2017), Gao & cong su (2018) va
Meuleman & Vander Vennet (2020). Cac tac gia xdy dung m6 hinh hoi quy bang danh gia tac dong cua cac
cong cu riéng 1¢ va tac dong cua chi so an toan vi mod tin dung tong hop dén rii ro h¢ thong. Phuong trinh
duoc xay dung nhu sau:

Phuong trinh 1:

SRISK_TA, =o+ySRISK_TA, , + ¥ CPI  +¥,GDP _ +¥ Vol ,+®ROE  +®AE  +pMAPPI
+B,MAPP2  +B.MAPP3  + 3 MAPP4 +¢

Phuong trinh 2:

SRISK_TA, = a +ySRISK_TA, , + ¥/CPI , + ¥,GDP_+ ¥ Vol  + ®ROE,  +®A E  +pMAPP_
CREDIT, | +¢,

Trong do, cac bién duoc x4c dinh nhu sau:

3.2.1. Bién phu thuéc — SRISK TA:

Bién biéu dién mire df rui ro h¢ thong cua ngén hang i tai thoi diém t. D& phan anh murc do nghiém trong
cﬁg rui ro hé thong va so sanh gilta cac ngén hang, cac tac gia sir dung gia tri Srisk chia cho tong tai san lam
bién phu thudc.

Céc bién doc 1ap bao gom:

3.2.2. MAPP:

Bién hdi quy chinh bao gdm vector cac cong cu chinh sach an toan vi mo tin dung (dugc xac dinh dya
trén cac quy dinh ban hanh boi Ngan hang Nha nudc Viét Na’m). Dua trén cac nghién ctu cua Akir}ci &
Olmstead—Rumsey, (2018) va Cerutti & cong su (2016), cac b,ién nay dugc xay dung ,du('yi dang chi so, gié
tri ghi nhéan la 1 néu cong cu dugc di€u chinh theo hué’qg that ch;it, ghi n}lém la -1 néu cong cu dugc dicu
chinh theo h}rc'mg’ ndi 1ong. Trong cﬁng mot giai doan, n€u c6 nhiéu lan dié1~1 chinh theo cfn}g hudng thi‘gié
tri s€ cong don, n€u cé sy diéu chinh that chat va ndi 1éng s€ dugc triét tiéu lan nhau. Cac bién nay bao gom:

o MaPPI: Tran tang truong tin dung
MaPP2: i twong cho vay ngoai té
MaPP3: Trong s6 rai ro ddi voi khoan vay chig khoan va bat dong san
MaPP4: Ty 1€ cho vay trén gia tri TSDB

MaPP_Credit: bién tong hop cac cong cu tin dung, dugc tinh toan bang tong cac cong cu Mapp 1,

O O O O
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2,3 va4.

3.2.3. Cdc bién kiém sodt thi truong va vi mé

-Ty 1¢ lam phat, do luong boi chi sé gia tiéu dung — CPI: bién kiém soat vi mo. V& mit Iy thuyét, lam phat
c6 tac dong nguoc chiéu voi tang truong tin dung vi lam phat cao hon s€ lam 1ai suat cho vay dat hon, dong
thoi lam giam thu nhap thuc té cua viéc cho vay. Tuy nhién, ciing ¢6 nghién ctru cho rang khi lam phat tang
lén s€ lam giam kha nang tra no cua khach hang, [am tang rui ro ciia ngan hang.

-Téc d6 tang truong kinh t& — GDP: bién kiém soat vi mo. V& mit Iy thuyét, GDP c¢6 tac dong cung chidu
voi tang trudng tin dung. Pong thoi, khi nén kinh té tang truong s€ khuyén khich hanh vi thuan chu ky vé
tin dung va don bay gilra cac ngan hang thuong mai, tr do gia tang kha nang tich tu rai ro hé thong cua cac
ngan hang thuong mai.

-VOL: bién kiém soat thi truong, dugc do béng d6 1éch chuén thuc cia chi sé Vnindex. Gao & cong su
(2020) chi ra VOL c6 tac dong thuan chiéu dén ruii ro hé thong.

Bing 1: Danh muc cic ngin hang niém yét trén thi trwomg chirng khoan

STT | MAaCK | Tén Ngén hang Tl:m B diém
niem yet
1 STB Ngan hang TMCP Sai Gon Thuong Tin 12/07/2006
2 ACB Ngan hang TMCP A Chau 31/10/2006
3 SHB Ngén hang TMCP Sai Gon - Ha Noi 20/04/2009
4 VCB Ngan hang TMCP Ngoai thuong Viét Nam 30/06/2009
5 CTG Ngan hang TMCP Coéng thuong Viét Nam 16/07/2009
6 | EIB Ngan hang TMCP Xuat nhap khau Viét Nam 27/10/2009
7 NVB Ngan hang TMCP Quéc dan 13/09/2010
8 MBB Ngén hang TMCP Quan d6i 01/11/2011
9 | BID Ngan hang TMCP Pau tu va phat trién Viét Nam 24/01/2014
10 | VPB Ngan hang TMCP Viét Nam thinh vugng 17/08/2017
11 | HDB Ngan hang TMCP Phat trién thanh phd Ho Chi Minh 05/01/2018
12 | TPB Ngan hang TMCP Tién Phong 19/04/2018
13 | TCB Ngan hang TMCP K¥ thuong Viét Nam 04/06/2018

Nguon: Tdc gia tong hop tir 56 liéu ciia Fiin Group.

3.2.4. Cdc bién ddc trung hoat dong ngdn hang

-A/E: bién don bay tai chinh, thé hién co ciu ngudn vbn ciia ngén hang. Adrian & Shin (2010) va Vallascas
& Keasey (2012) da chi ra ting don by tai chinh s& lam giam kha ning hip thu rai ro va kha ning phuc hdi
ctia ngan hang tir d6 khién rui ro hé théng cua ngan hang thuong mai gia ting.

- ROE: bién phan 4nh loi nhuin ngan hang. Matutes & Vives (2000) va Smith & cong sy (2003) da chi
ra cac ngan hang c¢6 loi nhun cao s& giup giam rai ro hé thong vi nhitng ngan hang nay c6 ngudn ting dém
vbn bén vitng giup ngan hang chdng chiu lai nhitng cu sdc thanh khoan hodc nhitng ca sdc vi mo.

Trong phwong trinh, cac bién kiém soat thi truong va dic trung ngan hang dugc lay tré 1 chu ky dé tranh
hién tuong tu trong quan (do duoc st dung trong ude luong SRISK nén c6 twong quan vé6i bién phu thude).
Céc bién an toan vi méd duoc lya chon tré mot chu ky dua trén kinh nghiém va cac nghién clru cua Andries
& cong su (2017), Gao & cong sy (2018) va Pham Thi Hoang Anh & cong su (2019). Viéc lya chon cac do
tré hon cho két qua déu khong doi.

3.3. Di liéu

Trong nghién ctru ndy, cac tac gia sir dung dit liéu theo quy tir thang 06 nam 2009 dén thang 12 nim 2019,
trong do:
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Bang 2: Chudi dir liéu theo quy véi mé ta thong ké

Déu ky Tong s6 Gia tri Trung f)@ Gia fri Giz:l tri
vong quan sat trung binh vi lgcil nh:) lm:
chuan nhat nhat
SRISK TA 349 0,0117 0,0122 | 0,0291 | -0,1173 0,0659
CPI - 387 0,0151 0,0124 | 0,0157 | -0,0070 | 0,0675
GDP + 387 0,0614 | 0,0612 | 0,0083 0,0446 | 10,0745
VOL + 387 0,0898 0,0821 | 0,0366 | 0,0384 | 0,2153
ROE - 348 0,1195 0,1209 | 0,0750 | -0,1604 | 10,3120
A/E + 349 13,9879 | 13,5868 | 4,1631 4,6704 | 24,5309
MAPPI1 - 387 0,2791 0| 0,6231 0 2
MAPP2 - 387 1,0233 1| 0,6292 0 3
MAPP3 - 387 0,4419 0| 044973 0 1
MAPP4 - 387 0,3023 0| 04599 0 1
MAPP5 - 387 1,7674 2| 0,9857 0 3
MAPP6 - 387 1,3953 1] 0,6528 0 2
MAPP7 - 387 0,4884 0| 0,5005 0 1
MAPPS - 387 1,3953 1] 0,6528 0 2
MAPP9 - 387 1,0465 1| 0,8351 0 3
MAPP10 - 387 0,7442 1] 0,4369 0 1
MAPPI11 - 387 3,4186 4| 1,9343 0 6
MAPPCREDIT - 387 2,0465 2| 1,2583 0 5
MAPPCAP - 387 3,6047 41 1,4347 0 6
MAPPLIQ - 387 2,9302 2| 1,6502 0 6
MAPPFOREX - 387 5,1860 6| 2,7592 0 10
MAPPINDEX - 387 12,3023 12| 5,8126 0 23

Nguon: Tdc gia tinh todan tir phan mém Eviews.

— Dir liéu vi m6 duogce thu thap tir cac ngu(“)n: Téng cuc théng ké, co so dir liéu S&P Capital 1Q.

— Dt li¢u trén thi truong ching khoan dugc thu thép tu Fiin Group.

— Dit liéu vi m6 trén bang can ddi ké toan cia cac ngan hang dugc thu thap tir co s¢ dir liéu S&P Capital
1Q va Bao cdo tai chinh ctia cac ngan hang thuong mai.

U6c lugng SRISK dugc thuc hién cho 13 ngan hang thwong mai. Tuy nhién, dé dam bao sb luwong quan
sat trong mé hinh hdi quy, cac tac gia loai bo 04 ngan hang thwong mai c6 thoi gian niém yét qua ngin (tir
thang 01/2017). M6 ta thong ké va diu ky vong cia cac bién dugc trinh bay trong Bang 2.

4. Két qua mé hinh

4.1. Két qud wéc tinh riii ro hé théng theo phwong phdp SRISK

Dua vao m6 hinh DCC-GARCH, céc tac gia da tinh toan ra gia tri SRISK cho tung ngan hang trong giai
doan 2010 — 2019 (Phu luc). Két qua do luong cho thdy gia tri SRISK tuong dbi bién dong. Mot sé ngan
hang thuong mai s€ chiu tac dong 16n khi hé théng ngan hang roi vao khé khan nhu BID, CTG, SHB, NVB
hay STB. Nguoc lai, mot ) ngan hang thuong mai duong nhu khong chiu tac dong tir sy kho khan cua hé
thong nhu TPB, TCB, VPB. Tuy nhién do cdc ngan hang thwong mai ndy méi niém yét nén két qua wéc tinh
cling chua that sy phu hgp vi thoi gian quan sat chua du dai.

4.2. Két qud tac dong ciia chinh sdch an toan vi mé tin dung dén riii ro hé théng
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Bang 3: Két qua hdi quy phan 4nh tac dong ciia cong cu an toan vi mé tin dung
dén rii ro hé thong tai cac ngin hang thuong mai

’ Ky Phuong trinh 1 Phwong trinh 2
Bién MO6 hinh M6 hinh hiéu Mo hinh M6 hinh hiéu

vens Pooled OLS irng ¢6 dinh Pooled OLS irng c6 dinh

C -0.0033 -0.0065 0.0069 0.0062

SRISK TA(-1) + 0.8655%*%* 0.6987%** 0.8759%** 0.7244%*%*

CPI(-1) - -0.0778* -0.0844* 0.0034 -0.0183

GDP(-1) + 0.1725%* 0.1534%* 0.0361 0.0348

VOL(-1) + -0.0617%** -0.0700%** -0.0555%** -0.0706***

ROE(-1) - -0.0181** -0.0268** -0.0099 -0.0119

A E(-1) + 0.0004%** 0.0009%** 0.0002 0.0004

MAPPI1(-1) - -0.0026** -0.0029**

MAPP2(-1) - -0.0026** -0.0012

MAPP3(-1) - 0.00527%** 0.00527%**

MAPP4(-1) - -0.0035%** -0.0039%**

MAPPCREDIT(-1) - -0.0015%** -0.0012%**

N 339 339 339 339

S X P =0.0000 P =0.0000
Kiém dinh phan du R o p . o .
hiu ing b dinh L-l,ra chon mo hinh hi€u ng co L.ua chon md hinh hi¢u trng co
dinh dinh

* %% ok thé hién cac hé s6 co mirc ¥ nghia thong ké & murc 10%, 5% va 1%.
Nguon: Ket qua woc lwong mo hinh thu dwoc tir phan mém Eviews.

Két qua hdi quy v6i chudi dir lidu bang khong can bang cua 9 ngan hang thuong mai trong giai doan
nghién ctru dugc thé hién trong Bang 3.

Tir két qua mé hinh c6 thé thiy rang, hiu hét cac bién déu c6 tac dong gidng ky vong. Céac bién CPI, VOL,
ROE, MAPP1, MAPP4 va MAPPCREDIT c6 tac dong nguoc chidu; cac bién GDP, A_E va MAPP3 ky
trude co tac dong cung chiéu; trong khi bién MAPP2 khong c6 ¥ nghia thong ké.

4.3. Thao lugn két qua

Thir nhat, rti ro hé théng ky trude c6 tac dong manh dén rui ro hé théng cua ky sau do, hon nira gia tri lai
16n (0.7~0.8). Piéu nay cho thiy rui ro hé thong c6 mirc do tich tu qua thoi gian.

Thir hai, cic bién vi mo va thi truong c6 tac dong dén rii ro hé thong. CPI ky trude c6 tac dong nguoc
chiéu v&i rii ro hé thdng ky 1ién sau d6 ching to rang cac bién phap kiém soat lam phat ciia Ngan hang Nha
nude trong giai doan trudc da tac dong giam chu ky tin dung va giam rai ro hé thdng ky sau d6. GDP ky
trude co tac dong ciing chidu voi rai ro hé thong chimg to rang chu ky kinh té tai Viét Nam da c6 thiic day xu
huéng hanh dong thuan chu ky trong ting trudng tai san (lam ting don biy tai chinh) va hoat dong tin dung
clia cac ngén hang tir d6 dan dén nguy co tich tu rui ro hé thong. VOL ky trude c¢6 tac dong nguoc chiéu voi
rtii ro hé thong ky lién sau d6. Két qua nay twong dong véi két qua nghién ctru ctia Le (2020).

Thir ba, cac bién dic trung ngan hang ciing tac dong dén rai ro hé théng. ROE ky trudc ting s& 1am giam
riii ro hé thong ky lién sau d6, diéu nay phu hop véi cac nghién ctru trude d6 cia Matutes & Vives (2000)
va Smith & cong su (2003). Nguoc lai, A/E cua ky trude ting s& lam gia ting rui ro hé thong ky lién sau do,
giong ky vong. Trong giai doan nghién ctru, cac ngan hang thuong mai Viét Nam duy tri ty 1¢ don bay tuong
d6i cao, didu nay dan dén nguy co rui ro hé thong tich tu trong hé thng tai chinh.

Thir tir, céc bién cong cu an toan vi mo tin dung cé tic dong dén rai ro hé thong. MAPP1 c6 tac dong giam
thiéu rui ro hé théng, cho thiy rang viéc phan nhém ngan hang va 4p dung trn ting trudng tin dung trong
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giai doan 2012 — 2013 da phat huy tac dung lam giam ting truong tin dung, ddn dén giam rui ro hé thong.
Két qua nay phu hop v6i két qua nghién ctru ciia Pham Thi Hoang Anh & cong sy (2019). Bién MAPP2
khong co y nghia cho thay viéc - quy dinh chi ¢6 nhitng doanh nghiép hay t6 chirc co nguén thu ngoai t€¢ maéi
duogc phép vay bang ngoai té van khong co tac dung giam tin dung bang ngoai té&, binh 6n thi truong ngoai
té va giam thiéu rui ro hé thbng. MAPP3 c6 twong quan cung chidu véi rai ro hé théng, nguoc vai ky vong.
Nguyén nhan dugc chi ra trong nghién ctru cia Pham Thi Hoang Anh & cong sur (2019) 1a do tir ca phia cdu
(tam 1y dau co ctia khach hang) va tir phia cung xuét phat tir chién lwong phat trién hoat dong ngan hang ban
1¢ gifta cac ngan hang thuong mai Viét Nam. MAPP4 c6 tac dong nguoc chidu véi rai ro hé thong tai ky sau
d6. Hién nay, ty 1¢ LTV dugc ap dung theo thong tu 41/2016/TT-NHNN (chinh thirc ap dung tir 01/01/2020
va gia han dén 01/01/2023). Tuy nhién, trén thyc té da c6 kha nhiéu ngan hang thuong mai da tién hanh trién
khai théng tu nay cho thiy cong cu nay di phat huy hiéu luc. Cubi cing, két qua chi ra khi kich hoat déng
thoi thi cic cong cu an toan vi mo tin dung MAPP_CREDIT d c6 tac dong giam thiéu rui ro hé thong tai
cac ngan hang thuong mai v6i do tré 1a 1 ky. Didu nay cho thiy hiéu luc cua cac cong cu & Viét Nam nay
da dugc ching minh.

5. Két luan va khuyén nghi

Nghién ctru nay d chi ra ring viéc thit chit cac cong cu an toan vi mo tin dung d co tac dong lam giam
thiéu rui ro hé thong tai cac ngan hang thwong mai Viét Nam. Bai viét sir dung dit liéu cua 9 ngan hang
thwong mai Viét Nam niém yét trén thi truong chimg khoan giai doan tir thang 6 nam 2009 dén hét nam 2019
va phuong phap SRISK dé do ludng riii ro hé thong tai cac ngan hang thuong mai nay dong thoi sir dung
phuong phap hdi quy bang khong can bang dé danh gia tac dong ctia cac cong cu an toan vi mo tin dung dén
riii ro hé thong. Két qua nghién ctru cho thiy trong giai doan 2009 — 2019, bén canh mot sé cong cu riéng 1é
d3 phat huy duoc hiéu luc cling c6 cong cu chua phat huy dugc tac dong, nhung khi kich hoat déng thoi thi
chc cong cu nay da co tac dong lam giam thiéu rai ro hé thong.

Tir két qua nghién ctru, cac tac gia dé xuat mot s6 khuyén nghi nhu sau. Thir nhat, véi cac cong cu da phat
huy hiéu Iyc nhu trin ting truong tin dung, LTV thi can tiép tuc str dung trong viéc giam thiéu ting trudng
tin dyng va rui ro h¢ théng. Tha hai, ddi véi cong cu trong s6 rui ro va han ché dbi tugng cho vay ngoai t&
chua phat huy duge hiéu luc thi cAn xem xét, danh gia va thiét 1ap lai cac diéu kién dé cong cu phat huy co
hiéu luc. Th ba, can tiép tuc trién khai can thigp déng thoi cac cong cu an toan vi mo da kich hoat. Viéc trién
khai két hop khong chi giita cic cong cu trong cting mdt nhom ma con giita cac cong cu thue cac nhom khac
nhau.

Nghién ctru nay tp trung vio tai cac ngén hang thwong mai di niém yét trén thi truong chimg khoan,
chua bao gom cac ngan hang chua niém yét va cac ngan hang nudc ngoai. Thém vao do, viée do luong rii
ro hé thong méi tap trung vao cac ngan hang, chua tién hanh do luong cho céc to chirc thude linh vyc tai
chinh va bao hiém. Piéu nay din dén mot s6 han ché va goi mé hudng nghién ciru sau hon trong twong lai.
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