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TOMTAT:

Véi phuong phdp hdi quy cho dit liéu bing dugc thu thap theo ndm giai doan 2009 - 2022,
nghién cttu x4c dinh cdc y&u t6 vi md va vi md c6 dnh hudng dén ty 1€ an toan von (CAR) clia 25

ngan hang thuong mai c6 phan Viét Nam. K&t qua cho thiy cdc y&u t& vi md anh hudng cling chiéu

dén CAR gdm ty suit Igi nhun trén tdng tai sin, kha ning thanh khoan, ty 1& von chii s& hitu trén

tong tai san, riéng bién 13i rong tdc dong nguge chiéu d€n CAR. Pdng thdi, cic y&u td vi mo 1a lam
phit c6 tic ddng ngudc chiéu va ting trudng kinh t&€ c6 tic dong cling chiéu d&€n CAR. Nghién citu
chura tim thiy bing chitng thé hién quy md ngan hang va du phong rii ro tin dung c6 tic dong dén

CAR. Dya theo két qud, nghién cttu dua ra dé xuat cho céc ngan hang thuong mai va chinh phi

Viét Nam dé gia ting CAR thdi gian t6i.

T khéa: ty 1& an toan von, CAR, ngan hang thuong mai Viét Nam.

1. Diit van dé

Hé thong ngan hang dugc xem nhu mach miu
clia nén kinh t&. N&u hé thdng bi tic nghén do mot
ngan hang trong hé thdng roi vao khiing hodng hay
bi d8 v& thi c6 thé 1am cho nén kinh t&€ bi té liét. Vi
vy, viéc gia ting von va ddm bao an toan von, tao
nén “tAm dém” an toan trudc cic ci sdc cia nén
kinh t&, tranh dugc rii ro khiing hodng hay d6 v& 1a
diéu rit quan trong d6i v6i hé thdng ngan hang.

Vao niam 1981, 1di suat ting cao va gid diu ting
dot bi€n da gay ra mot cudc suy thoai trén toan thé
gi6i, ddng thdi v6i cude khiing hodng ng M§ Latinh
ngay cang lan rong. Diéu nay da lam ﬁy ban Basel
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vé Gidm sit Ngan hang (BCBS) lo ngai vé mitc do
an toan von clia hé thong ngan hang toan cau dang
xau di. Do d6, vao nim 1988, BCBS di ban hanh
"Hiép u6c von Basel" hay con goi 1a Basel I, 1a mot
hé thdng do ludng von 4p dung cho cdc ngan hang.
Basel I khuyén khich 4p dung ty 1& von t&i thi€u 1a
8% vao cudi nam 1992 (BIS, 2017). Tuy nhién,
Basel I ¢6 han ché 14 chi dua trén mifc an toan von
phu thudc vao rii ro tin dung, trong khi céc rii ro thi
trudng va rui ro hoat dong bi loai khdi phan tich.
Thé nén, vao nim 2004, BCBS di stra ddi va ban
hanh Hiép udc qudc t€ vé tiéu chudn an toan von,
goi 14 Basel II, bao gdm 3 tru cot: yéu cau vé von
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t6i thi€u, ra sodt giam st va nguyén tic thi trudng.
Tuy nhién, Basel I dugc 4p dung chua dugc bao lau
thi cudc khing hodng tai chinh 2008 bung nd va
vaonim 2010, BCBS da cong bd mot bo khung tiéu
chuén von tdi thi€u toan cau cao hon cho cdc ngin
hang, goi 1a Basel III. Nhin chung, Basel III yéu
cAu cdc ngin hang phai c6 mot lugng von ddi dio
hon va chdp nhan mot miéc dém du phong 16n hon
dé giam thi€u rdi ro trong hoat dong. Viéc nay sé&
gitp cdc ngdn hang ddm bao thanh khoédn va c6 da
dém von du trit chdng chiu dudc cdc bi€n dong bat
thudng cua thi trudng.

J viet Nam, N gan hang Nha nuéc (NHNN)
ciing rdo ri€t yéu ciu cdc ngin hang thuong mai
(NHTM) phdi nang cao ty 1€ an toan von (Capital
Adequacy Ratio - CAR). Theo NHNN (2023) , tinh
dén thdng 5/2023, CAR toan hé thdng ngan hang la
11.70%, trong d6 CAR clia cic NHTM nha nudc 1a
9,53% va CAR clia cic NHTM c6 phan 13 11,90%,
chi dip tng dugc tiéu chuin vé an toian von cia
Basel II (Ngan hang Nha nugc, 2023). Con trong
thdi gian t6i, néu ti€n t6i 4p dung rong rdi Basel 111
v6i chat lugng von doi héi khit khe hon thi c6 kha
ning ty & an toan von ctia cic NHTM Viét Nam sé&
khong dat dudc. Do d6, nghién cttu nhitng yé&u to
dnh hudng dén CAR clia cic NHTM Viét Nam la
can thi€t nhim dua ra cidc dé xuit giip ning cao
CAR ctia hé thong NHTM Viét Nam, d4p ting dudc
yéu ciu clia Basel I11.

2. M6 hinh nghién ciu

Dua theo cdc nghién ctu lién quan ctia Yahaya,
Mansor va Okazaki (2016), Setiawan va Muchtar
(2021), Do Hoai Linh et al. (2019), cic y€u t& vi mo
va vi mo quan trong 4nh huéng d&€n CAR bao gdm
quy md ngin hang, ty suat 16i nhuin trén tong tai
san, khd niang thanh khodn, dy phong rii ro tin
dung, bién 14i rong, ty 1& von chii s§ hifu trén tdng
tai sdn, lam phét va ting trudng kinh t€. Do d6, mo
hinh nghién citu cu thé cho Viét Nam dudc thé hién
nhu sau:

CAR = B, + B;SIZE,, + B,ROA,,

+ B3LIQ; + BALLR;, + BsNIM,,
+ BLEV i+ B/INF; + BsGDP;, + &,

Trong do:

i, t tuong Gng v4i ngan hang va nam khdo sat, B
12 h¢ s8 chan, B; - Bg 1 cdc hé s§ goc cla cdc bién
doc lap, € 12 phan du thong keé.

Bién phu thudc: Ty 1& an toan von, CAR = Von
t c6/TSng tai san c6 i ro, dit liéu ctia CAR ¢6 sin
tai bdo cdo thudng nién.

Céc bién doc lap:

- Bi&n vi md:

+ Quy md ngan hang - SIZE tic ddng ngudc
chiéu véi CAR, SIZE = log(T6ng tai sn).

+ Ty suat 1gi nhuan/tdng tai sin - ROA tic dong
cung chiéu véi CAR, ROA = L¢i nhuin sau
thué&/Téng thi san.

+ Kha niang thanh khodn - LIQ tdc dong cliing
chiéu v6i CAR, LIQ = Dy trit thanh khodn/T6ng
tai san.

+ Ty 1& du phong rdi ro tin dung - LLR tdc dong
ngudc chiéu véi CAR, LLR = Chi phi du phong rii
ro tin dung/T8ng du' nd cho vay khach hang.

+ Bién 14i rong - NIM tdc dong ngudc chidu
v6i CAR, NIM = Thu nhép ldi thudn/Téng tai sin
sinh Iai.

+ Ty 1& von chi s& hitu/T6ng tai san - LEV tdc
dong cung chiéu v6i CAR, LEV = V6n chd s&
hitu/T8ng tai san.

- Bi€n vi md:

+ Lam phit - INF tic dong ngugc chiéu véi
CAR, ditliéu c6 sin tai World Bank.

+ Ting trudng kinh t€ - GDP tic dong cung
chiéu v6i CAR, dif liéu c¢6 sin tai World Bank.

3. Phuong phap va dit li¢u nghién ciu

M6 hinh nghién cidu dudc thuc hién bing
phuong phap nghién ctu dinh lugng la phuong phap
hdi quy dit liéu bang cho cdc md hinh Pooled OLS,
FEM, REM duya trén phin mém thdng ké Stata
16.0. Sau d6, cic kiém dinh F- Test va Hausman
test dugc thuc hién d€ Iwa chon mo hinh phu hop
nhat. Vi mo hinh dudc liya chon, nghién cttu kiém
dinh céac khuyét tat cia mo hinh. € khic phuc cic
khuyé&t tat, nghién cifu st dung phuong phip udc
lugng FGLS. Phuong phap nay uSc tinh cdc tham s6
cia mo hinh bing OLS, sau d6 st dung ma trin
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phuong sai - hiép phuong sai clia cic sai s6 d€ bi€n
d6i cc bi€n ban diu va tdi udc tinh cdc tham s&
trong mo6 hinh. Nhd vay, phuong phap FGLS gitip
khic phuc cdc khuyét tat, cho phép udc tinh chinh
x4c cdc tham s6 mo hinh.

Dit liéu dugc st dung cho nghién cttu dugc 18y
theo nim giai doan 2009 - 2022. P&i v6i bién phu
thudc va cdc bi€n doc 1ap vi md, nhém tdc gid thu
thap dit liéu theo ndm cta 25 NHTMCP Viét Nam
tor bdo cdo thudng nién va bdo cdo tai chinh tai
trang web ctia cdic NHTM nay va tr cdc trang
vietstock.vn, cafef.vn, gdbm 350 quan sit. Céc
bi€n ddc 1ap vi md dugc thu thp tir trang web clia
World Bank.

4. K&t qua nghién cifu va thio luan

Thong ké md td cac bién sd cho thdy gid tri
trung binh CAR giai doan 2009 - 2022 1a 12.89%
v6i @0 1éch chudn 1a 4.96%. Gi4 tri nhd nhit cta
CAR 12 7.55% thudc vé Ngan hang BIDV vio nim
2009 va gid tri 16n nhat cia CAR 1a 38.56% thudc
Ngan hang ABB ciing vao nim 2009. Trong sudt
giai doan nghién citu, hau hét cic ngan hang déu
tudn thii quy dinh vé mic an toan von tdi thi€u do
NHNN ban hanh va bit diu ti€p can Basel III.

Khi thyc hién hdi quy cdc md hinh Pooled
OLS, FEM, REM va ti€én hanh cdc kiém dinh F-
test, ki€ém dinh Hausman Test d€ lya chon mo
hinh phit hgp, k&t qué thé hién mo hinh FEM la

phit hgp hon ca. Ti€p theo, cac ki€m dinh khuyét
tat cia md hinh bao gdm ki€m dinh da cong tuyén
bing ma trin hé sd tuong quan, ki€ém dinh hién
tugng phuong sai thay ddi bing kiém dinh
Breusch and Pagan Lagrangian va ki€ém dinh hién
tugng ty tuong quan bing ki€m dinh Wooldridge
da dugc thuc hién cho md hinh FEM. K&t qua chi
ra md hinh khong cé hién tugng da cong tuyén
nghiém trong nhung cé cdc hi€n tugng phuong sai
thay ddi va tu tuong quan. PE khic phuc cdc
khuyé&t tat ndy, phuong phap FGLS dudc 4p dung
dé thyc hién hdi quy cho mo6 hinh FEM vdi két
qua dugc thé hién trong Bang 1.

Tir k&t qua thé hién trong Bing 1, md hinh
nghién cttu cudi ciing dugc x4c dinh nhu sau:

CAR =0,1550465ROA;; + 0,0150546L1Q;,

—0,0225INIM;; + 0,0197947LEV
— 0,0001169INF ;; + 0,0018491GDP;,

Nhu vdy, md hinh nghién citu trén 1a két qua
uéc lugng ddng tin ciy d€ giai thich tic dong cla
nhitng y&u t6 vi mo va vi md dén CAR ctia NHTM
Viét Nam. K&t qua nghién citu nhu sau:

- Do bién SIZE khong c6 ¥ nghia thong ké (P-
value = 0,711) nén bac bd gid thuyét: SIZE tic
dong ngugc chiéu dé€n CAR.

- Do bi€n ROA c¢6 = 0,1550465, ding vé6i gid
thuy€t nghién citu nén chip nhan gia thuyét: ROA
tdc dong cling chiéu dé€n CAR.

Bdng 1. Két qud udc Iugng mé hinh béng phuong phéap FGLS

Bién doc lap Hé so hai quy Sai s& chuan P-value
SIZE 0,000104 0,0002803 0,711
ROA 0,1550465*** 0,0076271 0,000

LIQ 0,0150546*** 0,0002528 0,000
LLR 0,0003791 0,0086208 0,965
NIM -0,02251* 0,0117798 0,056
LEV 0,0197947*** 0,0007348 0,000
INF -0,0001169*** 0,0000276 0,000
GDP 0,0018491** 0,0000712 0,000

Ghi chii: **%% %%y * [an luot chi mitc ¥ nghia thong ké la 1%, 5% va 10%.
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- Do bién LIQ c6 = 0,0150546, ding véi gia
thuy&t nghién citu nén chip nhan gid thuyé&t: LIQ
tdc dong cling chiéu dé€n CAR.

- Do bi&€n LLR khdng c6 y nghia thong ké (P-
value =0,965) nén bac bd gia thuyét: LLR tdc dong
ngugc chiéu d&n CAR.

- Do bién NIM ¢6 = - 0,02251, ding véi gia
thuy&t nghién cttu nén chip nhan gia thuyét: NIM
tdc dong ngugc chiéu d&én CAR.

- Do bi€n LEV ¢6 = 0,0197947, ding véi gid
thuy€&t nghién cttu nén chip nhan gia thuyét: LEV
tdc dong cling chiéu dé€n CAR.

- Do bién INF ¢6 = - 0,0001169, diing véi gia
thuy&t nghién cttu nén chap nhan gia thuyét: INF
tdc dong ngudc chiéu dé€n CAR.

- Do bién GDP ¢6 = 0,0018491, ding véi gia
thuy€t nghién cttu nén chap nhan gia thuyé&t: GDP
tdc dong cling chiéu dé€n CAR.

K&t qué nghién cttu cho thay:

Thit nhdt, ty suit 1gi nhuin trén tong tai san
(ROA) tic dong cuing chiéu dén CAR. Piéu nay
pht hgp vG6i nghién citu cia Setiawan va Muchtar
(2021). Khi ngan hang thu nhiéu 1¢i nhuin, ngin
hang sé& trich ra 1¢i nhuan nhiéu hon d€ bd sung vao
ngudn von kinh doanh, nhim muc dich ting von tu
c6 (ting CAR) va ki€m thém nhiéu 1¢i nhuin trong
tuong lai.

Thit hai, kha ning thanh khoén (LIQ) tic dong
cing chiéu d&n CAR. Hién tai, nhitng ngin hang
quy md 16n véi ty 1& thanh khoén cao nhu BIDV,
Vietcombank... néu gip ci soc khach hang 6 at rit
von thi cling di kh4 ning ddm bao cho ci sdc nay.
Vi th€, mifc do rii ro clia cdc ngan hang nay dugc
ddnh gi4d & mic thip din d&n trong s6 tai sdn c6 rhi
ro sé giam di, CAR s€ ting lén.

Thit ba, bién 1ai rong (NIM) anh hudng ngugc
chiéu dé€n CAR. K&t qua nay phit hgp véi nghién
cttu cia Do Hoai Linh va cdng su (2019). Bién lai
rong ting thé hién phin 16n 1¢i nhuin cda ngin
hang dén tir cho vay. Tir d6, tdng tai san tinh theo
rti ro tin dung ting, din d&€n CAR gidm. Trong nim
2020, NHNN yéu ciu cic NHTM gidm 13i sut
nhim hd trg cho cdc khidch hang di vay bi 4nh

hudng bdi dich Covid-19. Piéu nay lam gidm bién
14i rong, nhung dong thdi cling lAm gidm rii ro clia
cdc khodn cho vay. Vi vay, CAR ctia nhiéu NHTM
Viét Nam da ting trong thdi gian nay.

Thit tu, ty 1& von chii s& hitu trén tdng tai sdn
(LEV) tic dong cung chiéu dé€n CAR. LEV cao
ddng nghia v6i quy mo von chd sd hitu clia ngian
hang cao, kéo theo CAR ting.

Thit ndm, lam phat (INF) tic dong ngugc chiéu
dén CAR. K&t qua nay tuong tv v6i nghién citu clia
Yahaya, Mansor va Okazaki (2016). Lam phat ting
cao thi 13i suat ciing ting 1én dé duy tri 13i sudt thuc
duong. Lai suat cao hon khi€n kha niing trd ng cia
khich hang suy gidm. Piéu nay 1am ting trong s&
taisan c6 riiro va lam giam CAR.

Thit sdu, ting trudng kinh t& (GDP) 4nh huéng
cing chiéu d€n CAR. Khi ting trudng kinh t& tot,
1gi nhudn ngan hang ting. Piéu nay cho phép ngin
hang giit lai nhidu 1¢i nhuan hon d€ ting von chi s&
hitu, va lam ting CAR.

5.Pé xuat mot so giai phap

Dua theo k&t qua nghién cifu, mot s6 gidi phdp
nhim gitp gia ting CAR cho NHTM Viét Nam
dugc dé xud't nhu sau:

Mot la, gia ting ty sudt Igi nhudn trén tong tai
san, cic NHTM can c6 chinh sich tip trung phat
trién v uu dii v6i cdc khdch hang t8t va uy tin,
ddng thdi can dua ra bién phap quan 1y rdi ro cho
cdc khach hang ¢6 khd ning doi mit rdi ro. Thém
vao d6, cic NHTM ciing can chi trong gia ting
nhitng hoat dong c6 thu nhdp ngoai 1ai v6i nhitng
rtii ro ¢6 thé kiém soét dudc cho ngan hang. Ngoai
ra, cic NHTM nén cit gidm chi phi bing cach ddnh
gia hiéu qua hoat dong ctia hé thong cic di€m giao
dich nhiim cit gidm cic diém hoat dong kém, nang
cAp dau tu cho cdc di€m hoat dong hiéu qua.

Hai la, gia ting khad ndng thanh khoén, céc
NHTM can duy tri phti hgp cdc tai sin c6 tinh thanh
khéan cao nhu tién mit, vang bac, tién gl tai
NHNN va cdc TCTD khac. Mudn vay, cic NHTM
cin da dang héa cdc hinh thic huy dong von nhu
huy dong tién gi tir ngudi din va doanh nghiép,
phét hanh chitng chi tién gdi, trdi phi€u... v6i nhiéu

$6 21 - Thang 10/2023 351



TAP CHi CONG THUONG

ky han. Viéc da dang h6a hoat dong huy dong von
gitip ngan hang gidm thiu rdi ro khi c6 nhiéu
khédch hang riit tién glti cling ldc. Thém vao d6, cic
NHTM cin st dung linh hoat va hgp 1y chinh sdch
1di sut, nang cao uy tin clia ngdn hang nhim duy tri
luong khich hang cii va thu hit thém nhiéu khich
hang mdi.

Ba la, ting manh ty 1& von chd s hitu trén tong
tai sdn, cic NHTM phdi ting quy mo von chd s§
hitu biing cdc bién phdp nhu phat hanh ¢ phiéu,
trdi phi€u chuyén ddi cho cic cd dong trong nudc
va cdc nha diu tu tiém ning nudc ngoai. Tuy nhién,
dé dam bao viéc ting von dudc hiéu qua va ding
vGi quy dinh Nha nuéc, caic NHTM phai 1ap ra 1o
trinh ting von cu thé va rd rang, huéng dén dap tng
chuin Basel I11.

Bon la, can dat dugc bién 13i rong hdp 1y va hiéu
qua, cic NHTM can kiém sodt chit ché hoat dong
cho vay d€ ludn niim trong pham vi rii ro cho phép
biing cach st dung don biy tai chinh hdp 1y va han
ch& nhitng khodn cho vay rii ro cao. Bén canh do,
dé gitip 1gi nhuan giam sy phu thudc vao bién 1ai
rong, cdic NHTM cin mé§ rong cdc hoat dong c6 thu
nhdp ngoai lai nhu hoat dong thanh todn trong va
ngoai nudc, hoat dong thu chi hd... nhim ning ty
trong thu nhdp ngoai lai lén so v&i thu nhap tir 1ai.

Véi cac bi€n vi md, nghién ctu ciing dua ra mot
s0 goi y chinh sdch cho chinh pht nhiam duy tri va
gia ting CAR nhu'sau:

Thit nhdt, can kiém sodt tot lam phat, trong giai

TAILIEU THAM KHAO:

doan hién nay, khi thuyc hién chinh sich néi 16ng
tién té d€ kinh thich ting trudng kinh t&, Chinh phd
ma cu thé 1a NHNN can diéu hanh linh hoat 14i suat
va cung tién, tranh 1am lam phét gia ting. Thém
vao d6, Chinh phd nén ting cudng chinh sach hd trg
tai chinh, gidm hoic gian thué€ cho doanh nghiép va
cd nhan dé gidm 4p luc chi phi, qua dé gidm bét ty
1é déng clra clia cdc doanh nghiép va ty 1& that
nghiép khong ting nhiéu.

Thit hai, cAn ¢y manh ting trudng kinh t&, dusi
tdc dong cla dai dich Covid-19, Chinh phl céan
phuc hdi cdc chudi sdn xuit, cung tng, lao dong bi
dit gay, t6 chiic k&t ndi va hd trg cdc doanh nghiép
trong nudc tham gia. Chinh phii cling can cd ciu lai
va phét trién mdt s& nganh, linh vyc quan trong bi
tac dong bdi dich Covid-19.

6. K&t luan

Ty 1& an toan von 12 mdt chi tiéu quan trong
ddm bao sy 6n dinh clia hé thdng ngin hang vi
gitip cdc ngan hang d6i phé véi cdc ci soc dot
ngdt clia nén kinh t&€. Viéc xdc dinh va d4nh gia
cdc y€u t6 adnh hudng d€n CAR clia hé thong
NHTM Viét Nam d€ tim ki€m cdc dé xuit gia
ting CAR cho cic NHTM Viét Nam 1a hét stic can
thi€t. Pic biét trong giai doan hién nay va sip tdi,
NHNN dang d4y manh viéc ning cao CAR clia
cdc NHTM biing cich 4p dung tiéu chuin Basel
IIT cho cdc NHTM Viét Nam. Do d6, nhém tac giad
hy vong ring nghién citu nay s& phan nao gitip ich
cho nhifng ngudi quan taim ®
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ABSTRACT:

This study uses the regression method on panel data collected annually during the period of
2009-2022, to identify micro and macroeconomic determinants affecting the capital adequacy
ratio (CAR) of 25 Vietnamese joint-stock commercial banks. The study finds that for
microeconomic factors, the return on total assets ratio, liquidity, and equity-to asset ratio
positively impact CAR, while the net interest margin has a negative impact on CAR. For
macroeconomic factors, inflation has a negative impact on CAR, while economic growth
positively affects CAR. The study did not find the impact of bank size and allowance for credit
losses on CAR. Based on these findings, the study proposes some recommendations to help
Vietnamese commercial banks and the Government of Vietnam increase CAR in the future.

Keywords: capital adequacy ratio, CAR, Vietnamese commercial bank.
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