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TOM TAT:

Hé thong ngan hang thuong mai (NHTM) tai Viét Nam dang phat trién mot khuon khd quan 1y
rii ro phit hgp véi cdc nguyén tic Basel 11, tap trung vao ty 1€ an toan von (CAR), quy trinh gidm
sat va cdc nguyén tic thi trudng. CAR cin duy tri § mifc t6i thi€u 8% hoic 9% tiy theo quy dinh,
12 y&u t6 quan trong dé cac NHTM c6 thé hap thu cdc cii soc c6 thé xay ra va ddm bao sitc khde
tai chinh ctia hé thong NHTM. Nghién citu nay cung cap biing chitng thuc nghiém céc yé&u t6 tdc
dong d&€n CAR ctia cic NHTM Viét Nam, st dung ca bién ki€m sodt cAp ngan hang va bi€n vi
mo. K&t qud cho thdy, quy md ngan hang, ty suitsinh 15 trén tai sin (ROA), ty 1€ dy phong rti ro,
lam phét va 14i sudt chinh séch c6 tac dong nghich chiéu d&n CAR, trong khi don bay tai chinh va
ty 1é tin dung c6 mdi quan hé ddng bi€n. Céc khuyé&n nghi bao gdom viéc cai thién ki€m soat noi
bd va thich ting véi cc diéu kién vi mo @€ duy tri mitc CAR phit hgp, tir 6 ddm bao sy &n dinh va
bén vitng ctia hé thdng ngin hang.

Tu khéa: ty 1& an toan von, ngan hang thuong mai, dit liéu bing, phuong phap hdi quy GMM

hé thong.

1.Pit van dé

Hé thdng NHTM tai Viét Nam dang xay dung
hé thdng qudn tri rli ro theo nguyén tic Basel I,
bao gém 3 tru cot: ty 1é an toan von (Capital
Adequacy Ratio - CAR), quy trinh kiém tra clia cd
quan gidm sat va nguyén tic thi trudng. Tru cot 1
yéu cau duy tri ty 1& an toan von (CAR) t6i thiu
8%, nhung c6 sy khac biét trong quy dinh, v6i mot
s6 NHTM yéu cau 9%. Mot s6 NHTM duy tri CAR
cao trén 15%, diéu ndy c6 thé anh huéng d&n hidu
qué st dung von va Igi nhuan. Tuy nhién, khi ngan
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hang ¢6 CAR duy tri § miic thap thi khd ning Gng
ph6 khiing hodng, cdc cd soc kinh t€ bi suy gidm. Vi
vay, viéc duy tri CAR & mic phi hgp thong qua
ki€m sodt cic y&u td tic dong bén trong NHTM va
vi md dén CAR sé& gitip NHTM vira st dung hiéu
qud von, vira duy tri hoat dong ctia NHTM dugc an
toan, bén vitng.

2. Co's6 1y thuyét

2.1. Khdi niém an toan von

An toan vdn (CAR) do ludng su an todn va lanh
manh cho NHTM va dinh ch€ tai chinh (Aspal &
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Nazneen, 2014). X4c dinh mitc do an toan von gitip
cac NHTM hap thu tit cd cdc khodn 18 phét sinh
trong tuong lai va ddm bdo sic khde tai chinh
(Abusharba & cOng sy, 2013; Ebhodaghe & John,
1991) hoic st dung don biy tai chinh cia NHTM
mot cach hiéu qua, bdo vé 1di ich clia cic c¢d dong,
nha diu tu va ngudi glii tién (Aspal & Nazneen,
2014). Theo d6, ty 1& nay t5i thiéu theo khuyén
nghi cta Basel khong thap hon 8% (ny ban Gidm
sat Ngan hang Basel, 2006). Tuy nhién, do quy dinh
vé ngan hang trung uong, cd quan quan ly, gidm st
hé thong tai chinh mdi qudc gia thi ty 1€ an toan von
c6 mot di€ém khac biét nhu § Ai Cap ty 1é an toan
von duge duy tri & mic toi thi€u 1a 10% (El-Ansary
& Hafez, 2015). Tai Viét Nam, ty 1&€ nay dugc
Ngan hang Nha nudc quy dinh khdng thap hon 9%,
néu cdc NHTM tinh ty 1€ an toan vdn theo Thong tw
$6 22/2019/TT-NHNN, khong thdp hon 8% néu cac
NHTM tinh todn ty 1€ an toan von theo Thong tw s&
41/2016/TT-NHNN. Bén canh do, ty 1& an toan von
tai cdic NHTM duge hi€u 1a mdt chi tiéu kinh &
phdn 4nh m&i quan hé gitta von ty c6 va i sdn ¢
diéu chinh theo rdi ro chia NHTM. Theo Basel 2
tinh d&n rdi ro hoat dong va rii ro thi trudng thi
CAR = (von cip 1 + Von cap 2)/(tai sdn ¢6 rii ro +
Rui ro thi trudng + rtii ro hoat dong) khong thap hon
8% (L& Thanh Ngoc, Piang Tri Diing & L& Nguyén
Minh Phuong, 2015); mot chi tiéu quan trong dé
d4nh gid ning luc cia mot NHTM vé kha ning
thanh todn va chdng dd cdc bat dinh ctia nén kinh t&
va hé thong NHTM.

2.2. Cdc nguyén tic danh gid an toan vén ngan
hang

Pé dinh gid mic do an toan von, ny ban Basel
quy dinh 4 nguyén tic cho NHTM, cu thé: Mot 13,
NHTM c6 quy trinh danh gia an toan von phi hgp
v6i rdi ro va mdi trudng hoat dong. Ban lanh dao
phéi ddm bao di von dé hd trg rii ro; Hai 13, kiém
soat vién ddnh gid chi€n lugc an todn von cda
NHTM; Ba la, NHTM duy tri ty 1& an toan von toi
thi€u, c¢6 thé cao hon; Bon 13, kiém sodt vién can
thiép dé ngin von gidm xudng mic t6i thi€u, yéu
cau thuc hién céc bién phap phuc hdi ngay 1ap tic.

2.3. Khdo lugc cdc nghién ciiulién quan

Theo Biiytiksalvarci, H., & Abdioglu (2011) nghién
cttu cic NHTM Thd Nhi Ky giai doan 2006-2010,
cho thiy ty 1& cho vay trén tng tai sin (LOA), ty
sudt sinh 13i trén von chl s§ hitu (ROE) va hé s&
don b?fy tai chinh (LEV) c6 tic dong ngudc chiéu
doi v6i CAR, trong khi ty 1€ trich 1ap du phong tin
dung (LLR) va ty suit sinh 15i trén tong tai sin
(ROA) c6 tac dong cung chiéu. Abusharba & cdng
sy (2013) nghién ctu 11 NHTM Hbdi gido tai
Indonesia giai doan 2009-2011, cho thay Igi nhuin
(ROA) va thanh khoan c6 tac ddng cling chiéu dén
CAR. Dreca (2014) da khéo sdt 10 NHTM Bosnia
ttr 2005-2010 va ké&t luan quy md NHTM, ty 1& cho
vay, ty suit sinh 1gi déu 4nh hudng ding ké dén
CAR. Hewaidy & Alyousef (2018) da xem xét cac
y&u t& thudc vé hoat ddng NHTM va kinh t€ vi mo
tai Kuwait, cho thdy quy md NHTM va chit lugng
tai sdn 4nh hudng nghich bi€n dé€n CAR. El-Ansary
& cong su (2019) nghién cttu vé cic NHTM Hobi
gido tai khu viic MENA ciing xdc nhin, ROA va ty
1& ng xau c6 mdi quan hé thuan chiéu véi CAR. Tai
Viét Nam, Vi Phuong Hung & Pidng Ngoc buc
(2020) xdc dinh don by tai chinh va ty suat Igi
nhuin trén von chi s hitu ¢6 tic dong cling chiéu
dén CAR, trong khi ty suit Igi nhuan trén tdng tai
san lai c6 tdc dong nghich bi€n. Pao Thi Thanh
Binh & Nguy&n Anh Kiéu (2020) ciing chi ra ty 1&
tién glti va toc do ting trudng du ng tin dung dnh
hudng ciing chiéu dé€n CAR. Lé Hoang Vinh &
cong sur (2022) cho thd'y don by tai chinh va thanh
khoén ciing 4nh hudng ngudc chiéu d€n CAR.

3. Phuong phap nghién citu

3.1. M6 hinh nghién citu va cdc bién

CAR; ,= [0 + [*Bank Variables; ,

+ f*Macro Variables; ; + ui,t + & ;

Theo d6, hé sd an toan vén (CAR) dugc thu thap
tir s0 liéu ctia Ngan hang Nha nudc, cin ¢t theo quy
dinh tai khodn 2, 3 Piéu 9 Thong tu s6 22/2019/TT-
NHNN (stta ddi, b6 sung Thong tu so
41/2016/TT-NHNN). Trong khi d6, nhém bién
ki€m sodt ndi bd ngan hang, v6i nhém bién tuong
quan nghich chiéu v6i CAR bao gdbm: Quy md ngin
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hang (SIZE) do ludng bing Ln tng tai san; Ty 1&
dv phong rii ro (LLR) do ludng bing du phong rui
ro/tdng du'ng; quy md tin dung (CRD) biing tdng du
ng/tdng tai sin. Ngoai ra, nhom bi€n tuong quan
cuing chiéu (+) véi CAR bao gdm: Ty suit sinh 15i
trén tf;ng tai sdn (ROA) do ludng bing 1¢i nhuan
sau thu&/téng tai sin binh quan; ty 1é thanh khodn
(LIQ) do ludng biing tdng du ng cho vay/tdng tién
gifi khdch hang va don bdy tai chinh (LEV) bing
tong von chii s§ hitu/tong tai sdn. Bén canh do6,
nhom bién ki€m sodt vi md bao gdbm ting trudng
GDP va ty 1& lam phat (INF) thu thap tir s6 liéu cla
ngan hang th€ gidi (World Bank, 2022) tuong quan
nghich chiéu v6i CAR.

3.2. Phuong phdp nghién citu

Nghién cttu 4p dung phuong phdp dinh tinh két
hgp dinh lugng thong qua udc lugng dir liéu bang
(panel data) vdi cdc phuong phap udc lugng hdi quy
OLS, FEM, REM, Driscoll & Kraay (1998) (D&K)
va phuong phéap hdi quy GMM hé thdng (SGMM)
dugc 4p dung dé xi ly cdc van dé lién quan dén
bi€n ndi sinh, ddm bdo cdc uGc lugng la virng,
khong chéch.

4. K&t qua nghién ciu va thio luan

4.1. Thong ké mo ta dit ligu (Bdng 1)

4.2. Két qua nghién ciiu

K&t qua nghién citu cho thdy nhém cac bi€n c6
¥ nghia thdng ké va tuong quan nghich chiéu véi
CAR bao gdm quy mé6 NHTM (SIZE), ty suit sinh
161 (ROA), ty 1& du phong rii ro (LLR), lam phat
(INF) va 1ai suét chinh sédch (INT). Ngugc lai, nhém
cdc bi€n c6 ¥ nghia thong ké va tuong quan dong
bi€n v6i CAR bao gdm don biy tai chinh (LEV), ty
1é tin dung (CRD). Hai ki€m dinh quan trong trong
phuong phip GMM dé6 1a ki€m dinh Hansen Test
(>0,25) va kiém dinh tu tuong quan bac 2
[AR(2)>0,5] thoa diéu kién. (Bing 2)

4.3. Thao ludn két qua nghién ciiu

Trong nghién cifu vé mdi quan hé gitta quy mo
NHTM va hé s6 an toan von (CAR), két qud cho
thdy quy md NHTM (SIZE) c6 mdi quan hé nguge
chiéu v6i CAR. Cic nghién citu trudc d6 ciing chi
ra ring NHTM quy md 16n thudng nim gift nhicu
tai s&n rhi ro hon, din dé€n gidm hé s6 an toan von.
Bén canh d6, ty suit sinh 13i trén tai sdin (ROA) c6
m&i quan hé ngugc chiéu v6i CAR. Piéu nay phan
4nh dé dat dudc 1¢i nhuin cao hon, NHTM phai
chap nhan ridi ro 16n hon. Mic du ty 1& du phong
rdi ro tin dung 16n gidp duy tri CAR theo quy dinh,
chi phi ting 1&n cling c6 thé lam gidm CAR. Cudi

BAng 1. Théng ké mé td

T Variables S6 quan sat Hé so'hai quy Sai s6 chuan Giatr; nhoé nhat Gia try I6n nhat
1 CAR 242 0,138 0,049 0,08 0,402
2 SIZE 242 11,63 1,15 8,92 14,21
3 ROA 242 0,012 0,009 -0,06 0,061
4 LLR 242 0,011 0,008 -0,01 0,054
5 LIQ 242 0,195 0,102 0,045 0,61
6 LEV 242 0,08 0,044 0,006 0,255
7 CRD 242 0,537 0,127 0,145 0,808
8 GDP 242 0,058 0,016 0,025 0,08
9 INF 242 0,037 0,022 0,006 0,09
10 INT 242 0,14 0,207 0,06 0,801
11 CvD 242 0,27 0,44 0 1
Nguén: Toéng hop ciia tdc gid tir Statal7
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Bdng 2. Téng hop két qud hdi quy uéc lugng

TT Bién OLS FEM REM D&K SGMM
0,296***
1 .CAR [9.23]
9 SIZE -0,0164*** -0,0245*** -0,0155*** -0,0245** -0,009**
[-4,50] [-3,12] [-3,44] [-3,00] [-2,67]
3 ROA -0,728* -1,102*** -0,988*** -1,102*** -0,579***
[-2,48] [-3,60] [-3,38] [-5,59] [-4,46]
4 LLR -0,230 -0,263 -0,239 -0,263 -0,0576
[-0,80] [-0,82] [-0,80] [-1,11] [-0,76]
5 LQ 0,000 -0,0719* -0,0306 -0,0719** 0,00417
0,01] [-1,92] [0,92] [-3,11] [0,29]
6 LEV 0,477 0,524** 0,541%* 0,524*** 0,334***
[5,18] [4,89] [5,54] [3,76] (3,37]
7 CRD 0,0618** -0,00157 0,0354 -0,00157 0,0357*
[2,46] [-0,04] 1,18] [:0,05] [1,86]
-0,0762 -0,166 -0,246* -0,0803
5 ©F 0,35 024001.20) 0,83 1,91 (1,40
9 INE -0,308** -0,310* -0,253** -0,310 -0,316***
[-2,42] [-2,21] [-2,08] [-1,77] [-3,57]
10 INT -0,0195 0,00244 -0,0137 0,00244 -0,0149**
[-1,47] [0,17] [-1,08] [0,33] [-2,40]
1 cVD 0,00170 0,00293 -0,0000 0,00293 -0,0009
[0,21] [0,34] [-0,01] [0,70] [-0,22]
Sd quan sat 205
Sd bién cong cu 25
Kiém dinh AR(1) (p-value) 0.068
Kiém dinhAR(2) (p-value) 0.526
Kiém dinh Hansen (p-value) 0.387

Ghi chii: [ ] la thong ké t; *, %, *** tirong 1ing muic y nghia 10%, 5% va 1%

cung, ty 1& lam phat (INF) ciing tdc dong d€n CAR.
Khi lam phdt cao, chi phi vay mugn ting, lam suy
gidm chat lugng danh muc cho vay va tic dong
nghich chiéu d&n mic an toan von (Boyd & cong
su, 2001). Ngudc lai, Vo Hong Piic & cong su
(2014) cho thay c6 su tuong quan cuing chiéu giita

Nguén: Téng hop ciia tdc gid tir Statal7

ty 1€ tin dung (CRD) va CAR. K&t qué nghién ctu
cho thdy cdc y&u td ndi tai va vi mod &nh hudng dé€n
CAR ctia NHTM. Khi cic NHTM Viét Nam hoat
dong tin dung hiéu qua, Igi nhudn ting, gitp giam
thi€u rii ro va cai thién uy tin, tir d6 d& dang huy
dong von hon.
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Ngoai ra, mic du cdc bi€n s con lai khdng c6 ¥
nghia thdng ké nhung vé mit tic dong c6 thé thay
dugc khi tang trich 1ap cdac khodn dy phong ri ro tin
dung (LLR), s& lam giam 1¢i nhudn giir lai, giam
von tu c6, din dén lam gidm CAR cta NHTM.
Ti€p dén, hé s thanh khodn (LIQ) cang cao, ciing
12 y&u t6 gép phan lam ting CAR (Pham Hitu Hong
Thdi, 2013; Vo Hong Diic va cdng sy, 2014). Cudi
cling, k&t qui nghién cttu cling thé hién tuong quan
nghich bi€n giita GDP, bién s6 bat dinh dai dién
qua Covid-19 (CVD) va CAR hay tdc dd ting
trudng kinh & khi suy thodi tdc dong 1am gidm hiéu
qua hoat dong kinh doanh va gia tang rai ro tin
dung NHTM nén NHTM cin duy tri ty 1& an toan
von cao d€ phong ngira ton thit trong tuong lai
(Ruckes, 2004; Aktas va cong sy, 2015). Khing
hodng hay yé€u td bat dinh tdc dong d&€n hoat dong
doanh nghi€p ndi chung va nganh Ngin hang néi
riéng sé dat ra cdc thich thic trong vi€c nang cao
hé sd an toan von dé hap thu céc tic dong tiéu cuc
tir daidich Covid-19 gay ra.

5.Két luan

Nghién citu da st dung 6 bi&€n ki€m sodt NHTM
va 4 bi&n kinh t&€ vi md d€ phan tich tic dong d&n
CAR. P6i v6i cdc bién ¢6 ¥ nghia thong ké&, nghién
cttu khuy&n nghi cic NHTM cin cai thién cic y&u
t6 nay d€ gidm tic dong tiéu cuc d&€n CAR. Pdi véi
bi€n vi md, lam phat (INF) va 1ai suat chinh sdch
(INT) ¢6 4nh hudng nghich bién dé€n CAR vdi mitc
¥y nghia 5% va 10%. Thém vao d6, CAR trung binh
clia Viét Nam tinh theo Thong tu s& 41 ti€p cin
Chuin muc qudc t€ Basel II, dugc quy dinh tdi

TAILIEU THAM KHAO:

thiéu 12 8%. Va theo P& 4n “Cd ciu lai hé thong
céc td chitc tin dung gin véi xit Iy ng xu giai doan
2021-2025”, nganh Ngan hang phan ddu d&n nim
2025, dat t3i thi€u 11% - 12% nhung vin con tuong
doi thap so tiéu chuin qudc t&, hay khu viuc (CAR
binh quén cta Indonesia 1a 22,6%; Philippines la
17,2%; Singapore la 17,1%; Thii Lan 19,6%;
Malaysia 18,5%). Do d6, cdc cd quan nha nudc can
trién khai cdc bién phap on dinh kinh t€ vi mo6 va
ké&t hgp chinh sach tai chinh hi¢u qua d€ ning cao
CAR nhim ddm bdo an toan hé thong NHTM.
Trong d6, bao gdm viéc duy tri mitc von phap dinh
3000 ty dong tai Nghi dinh s6 86/2019/ND-CP
ngay 14/11/2019 ctia Chinh phi. Ciing theo s6 liéu
thong ké tir Ngan hang Nha nudc, dén khodng quy
IV nim 2022, tdng von diéu 1& clia cic & chic tin
dung da ting 10,5% so cudi nim 2021 va dat &
mic 857.266 ty dong. V& cdng tédc quén tri rli ro
tin dung NHTM, cdc NHTM thurc hién ddng bo cic
bién phdp thu hdi nd, bdn nd, ning cao chat lugng
tham dinh, diéu kién vay von, kip thdi phat hién va
canh bdo s6m, chii dong trong cong tac trich 1ap du
phong dé dam bio duy tri 6n dinh hé s6 an toan
von clia cd hé thong NHTM. Cudi cling, céc
NHTM hoa nhip kip thdi véi boi canh chuyén ddi
s0, chuyén d6i xanh, s& héa cdc nghiép vu, quy
trinh x 1y nghiép vu, ning cao hiéu sudt van hanh
thong qua ngin hang sd, tri tué nhan tao,.. gidp
gidm thi€u chi phi va ning cao hiéu qui hoat dong,
an toan trong hoat ddng va quan tri rdi ro clia cic
NHTM, tién téi gidm thi€u rii ro mang tinh hé
thong trong ngdn hang m
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ABSTRACT:

This study examines the development of a risk management framework within Vietnam’s
commercial banking system, aligned with Basel II principles, with a focus on the Capital
Adequacy Ratio (CAR), supervisory processes, and market discipline. CAR, a critical measure
of a bank's capacity to absorb financial shocks and maintain stability, is mandated to be at least
8% or 9% depending on regulatory guidelines. Using both bank-specific determinants and
macroeconomic variables, this study investigates the factors influencing CAR in Vietnamese
commercial banks. The results reveal that bank size, return on assets (ROA), loan loss reserves,
inflation, and policy interest rates negatively impact CAR, whereas financial leverage and credit
ratios exhibit a positive correlation. To ensure banking stability and sustainability, the study
recommends enhancing internal controls, aligning operational strategies with regulatory
requirements, and adapting to evolving macroeconomic conditions.

Keywords: Capital Adequacy Ratio (CAR), commercial banks, panel data, SGMM.
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