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Tém tat. Bai viét ndy nghién ctru mdi quan hé giira dai dich COVID-19, riii ro va hiéu qué ciia cac ngan
hang thuong mai Viét Nam (NHTMVN) trong giai doan 2009-2021. Nghién ctru bao gom ba giai doan: (i)
Do ludng COVID-19 bang cach sir dung bién gia vé thoi gian xay ra dai dich, do ludng rui ro va hiéu qua
ctia cac NHTMVN qua cach tiép can Z-score va phan tich bao dir liéu (Data Envelopment Approach -
DEA); (ii) Ap dung mé hinh Bayesian Model Averaging (BMA) d kiém dinh tac dong cua dai dich
COVID-19 dén rui ro va hiéu qua ciia cac NHTMVN; (iii) Ap dung mé hinh Panel Vector Autoregression
(PVAR) va ky thuat Granger dé kiém dinh mbi quan hé nhan qua giita rii ro va hidu qua ctia cac NHTMVN.
Két qua nghién ciru cho thay dai dich COVID-19 ¢6 tac /dong cung chiéu dén rui ro va tac dong nguoc chleu
dén hiéu qua cua cac NHTMVN. Ngoai ra, cac bién kiém soat gdm kha ning sinh 101, ty 18 an toan vén tdi
thiéu, no x4u, qui mé ngan hang, von chi s¢ hitu/tong tai san, s& hiru nha nuéc, s6 hiru nuée ngoai, tang
truong tin dung, thu nhap ngoai 13i, kha niang thanh khoan, ting truéng kinh té, lam phat, 14i suit déu c6 tac
dong manh mé& dén rui ro va hiéu qua ciia cac NHTMVN. Thém vio d6, nghién ctru ciing tim thay bang
chtng vé mbi quan hé nhin qua hai chiéu giita rai ro va hiéu qua cia cac NHTMVN. Nhiing phat hién nay
¢6 ¥ nghia quan trong d6i v6i cac nha quan tri ngén hang va nha hoach dinh chinh sach trong bdi canh dai
dich COVID-109.

Tur khéa. COVID-19, rui ro, hi€u qua ngan hang, Z-score, DEA, BMA,

1. GIOI THIEU

Pai dich COVID-19 da va dang gay ra sy tan pha manh mé vé kinh té va tai chinh tai hau hét cac qudc gia
trén thé gidi trong d6 c6 Viét Nam (Wang & cong su, 2021). Nhitng ct sdc chuwa timg c6 vé kinh té vi mo
va hé théng y t& do COVID-19 mang lai c6 tac dong lan toa dén hé thong tai chinh néi chung va hé théng
ngan hang noi riéng cia moi qudc gia theo nhiéu kénh khac nhau (Park & cong sy, 2020).

Tai Viét Nam, trong giai doan 2020-2021, khu vyc ngan hang thuong mai (NHTM) chiu nhiéu tac dong
tiéu cuc cua COVID-19 do hoat dong xuét khau, thi truong hang hoa, bat dong san, san xuét tiéu dung trong
nudc bi thu hep, ngung tré; thu nhap cua nguoi dan giam manh; hang loat doanh nghiép bi dong cira vi
chudi cung tmg bi dut gy da anh hudng nghiém trong dén hoat déng cung cip dich vu ngan hang, 1am cho
tin dung ting trudng cham, doanh thu giam va no x4u ting (Huu, 2021). Thuc té cho thiy trong nam 2021,
ty 18 no x4u nodi bang ngan hang ting manh 1én mic 1,9% (ting 0,3 diém % so v&i nam 2019), néu tinh
thém no ban cho VAMC thi con sb nay 13 3,9%; ty 1& no x4u gop ting 1én mic dang bao dong 1a 7,3%
(SBV, 2022). Bén canh d6, dé hd tro khach hang chiu anh hudng boi dich COVID-19, Ngan hang Nha nudce
da giam hang loat cac muc 13i suat co ban cling VO’i viéc ban hanh cac Thong tu 01/2020/TT-NHNN, Théng
tu 14/2021/TT-NHNN huéng din NHTM co cdu lai thoi han tra ng, mién giam 1di vay, giit nguyén nhom
ng dé hd trg khach hang chiu anh hudng boi dich COVID-19 lam cho lgi nhuén ngan hang tiép tuc giam.
Nhiing tac dong ti€u cuc nhu vay trong bdi canh dai dich hodc hau dai dich c6 thé lam giam hiéu qua, gia
tang rui ro va de doa sy 6n dinh cua hé théng ngan hang (Stiller & Zink, 2020). Chinh vi vay, viéc thuc
hién chi dé nghién ciru vé& dai dich COVID-19, riii ro va hiéu qua ciia cac NHTMVN nham dé xut cac
ham ¥ chinh sach trong béi canh dai dich COVID-19 hién nay 1a v6 ctng cép thiét.

Pai dich COVID-19 1a mét trai nghiém méi ddi voi thé gisi, nén cac nghién ctru lién quan dén tac dong
clia né dbi voi khu vuc ngan hang van con dang phat trién. Tinh dén nay da c6 mot s6 nghién ctru trude
nhu Perwej (2020), Marcu (2021), Ichsan & cong sy (2021) nghién ctru vé tac dong cua dai dich Covid-19
dén hé thong ngan hang. Demirgiic-Kunt & cong su (2021), Yusuf & Ichsan (2021), Disemadi & Shaleh
(2020) phan tich hi¢u qua cua khu vuc ngan hang trong cudc khing hoang COVID-19. Miklaszewska &
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ldzik (2021) nghién ctru vé tac dong cua dai dich COVID-19 dén riii ro va lgi nhuan ngan hang cua cac
nuée EU ¢ Trung, Pong va Bic Au. Hoang (2021) nghién ctru vé tac dong cua dai dich COVID-19 dén
hoat dong clia cac ngan hang niém yét trén san ching khoan Viét Nam. Nga & cong su (2022), Huong &
Huan (2022) nghién ciru tac dong cia COVID-19 dén hiéu qua kinh doanh ciia cac NHTMVN. Tuy nhién,
trong tat ca nghién ctru trén, chua c6 nghién ctu nao kiém chitng méi quan hé gitra dai dich COVID-19,
rai ro va hiéu qua ciia cac NHTMVN. Ngoai ra, ciing chua cé nghién ctru truéc ndo sir dung céch tiép can
Bayesian Model Averaging (BMA) dé kiém dinh tac dong cua dai dich COVID-19 dén rui ro va hiéu qua
ngan hang. BMA 1a phuong phap hién dai dugc xay dung dua trén nguyen ly thong ké theo tmong pha1
Bayes, co tinh wu viét hon cac phuong phéap hoi quy khéc 1a giam dang ké cac sai s6 chuan néu cac bién
khong thich hop dugc bao gdm trong mé hinh nghién ctru (Fernandez & cong sy, 2001). Do vay, Xuat phat
tir bbi canh khoa hoc va thyc tién tai Viét Nam, nghién ctru nay duoc thuc hién vai ky vong mang lai dong
g6p méi vé chu dé, phuong phap tiép can va cung cap bang chimng thuc nghiém vé mbi quan hé giira dai
dich COVID-19, rui ro va hiéu qua cia cac NHTMVN.

2.COSOLY THUYET VA GIA THUYET NGHIEN CUU
2.1 Téng quan vé dai dich COVID-19, riii ro va hiéu quéa ngin hang
2.1.1 bai dich COVID-19
Pai dich COVID-19 xay ra vao cudi thang 12 nam 2019, 1a dai dich bénh truyén nhiém véi tac nhan
la virus SARS-CoV-2 va cac bién thé cta né dang dién ra trén pham vi toan cau (WHO, 2020). WHO
(2020) xac dinh mtc d¢ nghiém trong cta dai dich COVID-19 ¢ céac quéc gia dua trén sb ca nhiém bénh.
Céc nghién ctru thuc nghiém ciia Disemadi & Shaleh (2020), Fu & Shen (2020) do luong COVID-19 bing
cach str dung bién gia vé thoi gian xay ra dai dich.
2.1.2 Rui ro ngén hang
Rui ro ngan hang 1a nhimg ton that tir cac hoat dong kinh doanh gay bat 6n tai chinh va ting tinh d& ton
thuong cho ngén hang (Fiordelisi & cong sy, 2011). Rui ro ngén hang dugc do luong béng cach sir dung
chi s6 Z-score, 1a mot dai lugng nham danh gia sy 6n dinh tai chinh, rui ro tong thé hay xac sudt pha san
clia ngan hang. Phuong phap do luong nay duoc hinh thanh dia trén nén tang 1y thuyét vé do ludng rui ro
pha san ciia Roy (1952), sau d6 duoc phat trién boi Boyd & Graham (1986), Hannan & Hanweck (1988),
Boyd & cong su (1993). Chi s Z-score cang 16n ham ¥ sy 6n dinh tai chinh cang cao hay rui ro tong thé
clia ngan hang cang thap (Hsieh & cong sy, 2013). Chi s6 Z-score dugc tinh toan theo cong thirc sau:

Z —score = ROA+EA *)

a(ROA)

Trong d6, ROA 1a loi nhudn rong trén tong tai san binh quan, EA 1a v6n chi s& hitu/tong tai san, va 6(ROA)
1a d¢ 1énh chuan ciia ROA.
2.1.3 Hiéu qua ngan hang
Hiéu qua ngan hang 1a kha nang cua mot ngén hang tao ra mot két qua voi mire nguon Iuc tdi thiéu (Kablan,
2010). Farrell (1957) dé xuit mot cach tiép can dé udc tinh hiéu qua ngén hang bang cach phan ra hiéu qua
thanh hai yéu t6 gom hiéu qua ky thuat (TE) va hiéu qua phan bd (AE). Hai yéu t6 nay sau d6 két hop vai
nhau dé tao thanh tong hiéu qua kinh té hay hiéu qua chi phi (CE) (Segun & Anjugam, 2013). Hiéu qua
ngan hang thuong dugc do luong thong qua phuong phap phén tich bao dit liéu (Data envelopment approach
- DEA) duoc d& xuét boi Charnes & cong su (1978), sau d6 duoc phat trién Banker & cong su (1984). bay
1a phuong phap c6 ky thuat vuot troi dai dién cho mot linh vuc tmg dung déc biét cua quy hoach tuyén tinh,
cung cép mot gia tri hiéu qua dugc xac dinh mét cach khach quan bang cach sir dung nhidu dau vao va dau
ra (Matsumoto & cong sy, 2012).

2.2 Mbi quan hé giira dai dich COVID-19, riii ro va hiéu qua ngin hang

2.2.1 Pai dich COVID-19 va rui ro ngan hang

Dai dich COVID-19 anh hudng truc tiép dén nén kinh té thuc va tao ra cac 16 hong trong khu vic ngan
hang (Miklaszewska & ldzik, 2021). Khi dai dich COVID-19 xay ra, cac co quan quan 1y tai cac qudc gia
trén thé gidi phan (mg bang cach thuc hién cac bién phap phong téa, néi 1ong quy dinh tin dung, hodn thanh
toan khoan vay va tam thoi khong phan loai cac khoan ng xau. Viéc phong toa kéo dai, tri hodn thanh toan

77


https://vi.wikipedia.org/wiki/%C4%90%E1%BA%A1i_d%E1%BB%8Bch
https://vi.wikipedia.org/wiki/B%E1%BB%87nh_truy%E1%BB%81n_nhi%E1%BB%85m
https://vi.wikipedia.org/wiki/Virus
https://vi.wikipedia.org/wiki/SARS-CoV-2
https://vi.wikipedia.org/wiki/C%C3%A1c_bi%E1%BA%BFn_ch%E1%BB%A7ng_c%E1%BB%A7a_SARS-CoV-2
https://vi.wikipedia.org/wiki/Th%E1%BA%BF_gi%E1%BB%9Bi

DAI DICH COVID-19, RUI RO VA HIEU QUA...

khoan vay va trién vong chinh tri khéng chic chan da lam gia tang rui ro va tinh dé ton thuong ctia khu vire
ngan hang (Rizwan & cong su, 2020). Do d6, nghién ciru nay dat ra gia thuyét:

HI: Pai dich COVID-19 ¢6 tac déng cing chiéu dén rii ro ngdn hang
2.2.2 Dai dich COVID-19 va hiéu qua ngan hang
Ly thuyét vé ct sdc kinh té - xa hoi d chi ra rang cac sy kién mang tinh hé thong nhu suy thoai kinh té,
thién tai, dich bénh, chién tranh, bat 6n chinh tri va tham hoa mdi trudng gay ra nhiéu hau qua phc tap, co
thé tac dong tiéu cuc dén hiéu qua cua hé théng ngan hang (Aldasoro & cong sy, 2020). Ngoai ra, trong bbi
canh dai dich COVID-19, hoat dong kinh doanh cta ngén hang bi de doa boi mdi truong 1ai suét thap, nhu
cau tin dung thip va nhiing quy dinh chit ché ciing nhu cac yéu cau tuan thi, dan dén ting chi phi va giam
hiéu qua ngan hang (Miklaszewska & Idzik, 2021). Do d6, nghién ciru nay dit ra gia thuyét sau:

H2: Pai dich COVID-19 ¢6 tac déng nguwoc chiéu dén hiéu qua ngan hang
2.2.3 Rui ro va hiéu qua ngan hang
C6 nhiéu 1y thuyét cho rang hiéu qua ngan hang 1 nguyén nhan dan dén rai ro ngan hang, dién hinh nhu ly
thuyét “bad management “ctia Berger & De Young (1997) va Kwan & Eisenbeis (1997) chi ra ring c4c
ngan hang hoat dong v6i mirc hiéu qua thip thi c6 chi phi cao hon s¢ 1am gia tang rui ro cua ngén hang.
Thém vao do, ly thuyét ‘cost skimping” dugc d& xuét boi Berger & De Young (1997) cho thay trong ngan
han, c6 su danh ddi giita hidu qua chi phi va si chip nhan rui ro trong tuong lai do van dé rui ro dao duec.
Trong trung han, cac ngan hang phai chiu rui ro cao hon vi ho phai mua cac dau vao bo sung can thiét dé
quan ly rui ro cao hon trong twong lai. Ngoai ra, ly thuyét “moral hazard” duoc dé xuat boi Jeitschko &
Jeung (2005), cho rang khi mirc von ngan hang thap (hodc ngan hang hoat dong kém hiéu qua hon) thi cac
nha quan 1y ngan hang c6 dong luc dé chap nhan rai ro nhiéu hon.
O chiéu nguoc lai, Berger & De Young (1997) cling dua ra ly thuyét “‘bad luck” cho rang sy gia tang rui
ro ngan hang, s& khién cac nha quan 1y hoat dong kém hiéu qua hon. Diéu nay 1a do cic nha quan Iy ngan
hang d6i mit véi rui ro cao s& phai chap nhan cac bién phap phong ngira bd sung va phai chiu thém chi phi
giam sat rti ro dé duy tri chét lugng ctua danh muc ngan hang. Ngoai ra, trong trudng hop bét kha khang,
mot ngén hang dang & trong tinh trang khé khan tai chinh, gan hodc dudi ngudng v ng, sé phai d6i mit
vGi viée bo ra nhiéu chi phi bd sung va chi phi quan Iy dé bao vé sy an toan tai chinh. Vi vdy, lién quan dén
mdi quan hé gitra ri ro va hiéu qua ngan hang, nghién clru nay dat ra gia thuyét sau:

H3: Giita riii ro va hiéu qua ngdn hang cé ton tai moi quan hé nhan qud hai chiéu.

3.PHUONG PHAP NGHIEN CUU VA DU LIEU

Bai viét str dung phuong phap nghién ciru dinh lugng dé nghién ctru mdi quan hé gitra dai dich COVID-
19, rui ro va hiéu qua ciia 25 NHTMVN trong giai doan 2009-2021. Nghién ctru gom 3 giai doan: (i) Po
ludng COVID-19 bang cach str dung bién gia vé thoi gian xay ra dai dich, do ludng rai ro va hiéu qua cua
cac NHTMVN qua cach tiép cin Z-score va DEA,; (ii) Kiém dinh tac dong cua dai dich COVID-19 dén rui
ro va hiéu qua cia cic NHTMVN qua céch tiép can Bayesian Model Averaging (BMA); (iii) Kiém dinh
mdi quan hé nhan qué gitra riii ro va hiéu qua ciia cic NHTMVN bang cach sir dung mé hinh Panel Vector
Autoregression (PVAR) va kiém dinh nhan qua Granger.

3.1 Po lwong COVID-19, rii ro va hiéu qua cia cac ngan hang thwong mai Viét Nam

3.1.1 Do luong COVID-19 xay ra tai Viét Nam

Dua trén cac nghién ctru thyc nghi¢m cta Disemadi & Shaleh (2020), Fu & Shen (2020) la cac nghién ctru
tai cac qudc gia Chau A c6 bdi canh tuong dong vo1 Viét Nam, nghién ctru nay do luong COVID-19 xay
ra tai Viét Nam bang cach sir dung bién gia vé thoi gian xay ra dai dich, b1en gia nay nhan gia tri 1 néu
trong thoi gian xay ra dai dich COVID-19 tai Viét Nam va nhén gia trj 0 néu nguoc lai. Tai Viét Nam,
truong hop dau tién mic COVID-19 dugc xac dinh vao ngay 23/01/2020 va dén nay tinh hinh dich van con
dang tiép dién. Do d6 bién gia vé thoi gian xay ra dai dich COVID-19 nhan gié tri 1 trong giai doan 2020-
2021 va nhan gia tri 0 trong giai doan 2009-2019.

3.1.2 Po ludng rui ro cia cac ngan hang thuong mai Viét Nam

Rui ro cua 25 NHTMVN trong giai doan 2009-2021 dugc do luong bang cach sir dung chi s6 Z-score dugc
dé xuit bai Roy (1952), Boyd & Graham (1986), Hannan & Hanweck (1988), Boyd & cong sur (1993). Cho
dén nay, Z-score dugc xem la chi s6 do ludng rui ro téng thé ngan hang, dung dé du doan kha ning pha san
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cua ngan hang dugc st dung rong rdi trong cac nghién clru trudc diy nhu Laeven & Levine (2009),
Demirguc-Kunt & Huizinga (2010) va Kéhler (2015).

3.1.3 bo luong hi¢u qua cua cac ngan hang thuong mai Viét Nam

Dé do luong hiéu qua ciia 25 NHTMVN trong giai doan 2009-2021, nghién ctru nay sir dung phuong phap
DEA v6i 3 bién dau vao (chi phi lao dong, tong tai san cb dinh rong, tong von huy dong tir khach hang) va
2 bién ddu ra (thu 13i va ccac khoan tuong duong, thu ngoai i va cac khoan tuong dwong). DEA 1a mét
phuong phap phi tham s6 ¢6 k¥ thuat vuot troi, da duoc ing dung dé do luong hiéu qua ngan hang thanh
cong tai cac qudc gia Pong Nam A c6 bdi canh twong ddng voi Viét Nam thé hién qua cac nghién ciru trude
cua Sufian (2010), Gardener & cong su (2011), Chan & cong su (2014).

3.2 M6 hinh nghién ctru

3.2.1 M6 hinh nghién ctru tc dong cuia dai dich COVID-19 dén ruii ro va hidu qué ciia cac ngan hang thuong
mai Viét Nam

Nghién ctru nay ap dung cach tiép can BMA dugc dé xuat boi Madigan & York (1995) dé kiém dinh tac
dong cua dai dich COVID-19 dén rui ro va hiéu qua ngén hang theo gia thuyét H1 va H2 dbi véi truong
hop 25 NHTMVN. BMA sir dung phuong phép chudi so sanh Markov Monte Carlo dé phat hién cac yéu
t6 manh mé& nhat tir mot tap hop cac yéu t6 tiém nang (Fernandez & cong su, 2001). Gia tri trung binh cua
BMA dugc tinh toan tir thong tin ciia cac mo hinh tiém niang voi xac suat hau nghiém thu nhan (Posterior
Inclusion Probability - PIP) dwoc thuc hién bai dinh 1y Bayes. Theo d6, mét bién giai thich co tac dong
manh mé& dén bién phu thugc khi gia tri PIP I6n hon muc ngudng 0,5.

Dua trén co s ly thuyét, cac nghién ctu trudc vé tac dong cua dai dich cia COVID-19 dén hoat dong ngan
hang nhu Marcu (2021), Ichsan & cong sy (2021), Demirgl¢-Kunt & cong su (2021), Yusuf & Ichsan
(2021), Disemadi & Shaleh (2020), Miklaszewska & Idzik (2021), Nga & cong su (2022), Huong & Huan
(2022); cac nghién ctru trude vé cac yéu t6 tac dong dén rui ro va hiéu qua ngan hang nhu Demirgiig-Kunt
& Detragiache (2002); Laeven & Levine (2009); Vu & Nahm (2013); Angkinand & Wihlborg (2010); Lee
& Hsieh (2013), Baselga-Pascual & cong su (2015); Al-Khouri & Arouri (2016); Killins (2020) va bbi canh
thyc tién cia Viét Nam, nghién ciru nay dé xuat mo hinh nghién ciru tac dong ctia dai dich COVID-19 dén
rui ro va hi€u qua cia cac NHTMVN nhu sau:

18
CE, = a, + 3,PERIOD, + 3,PERIOD * NPL, + ,PERIOD *RATE, + > 8. X, +&, (1)

s=4

18
Z —Score,, =0, + 1,PERIOD,, + 1,PERIOD * NPL,, + 1,PERIOD * RATE,, + Z:,us)(it + & (2)
s=4

Trong d6: i dai dién cho sd luong ngan hang trong mau nghién ctu, i = 1...25;

B, u lacac hé s6 hdi quy;

a , O la cac hing sd;

&, ¢ la cic nhidu tréng, véi &, ~ (0,0°1)va &, ~(0,571);

CE 1a hi¢u qua chi phi cua cic NHTMVN;

Z-Score la rui ro téng thé cua cac NHTMVN;

PERIOD la bién gia thoi gian xay ra dai dich;

X latap hop 15 bien kiém soat cd kha nang tic dong den rui ro va hi¢u qua cua cdc NHTMVN,
bao gom: kha nang sinh 161 (ROA), ty 1¢ an toan von o1 thi€u (CAR), ng xau (NPL), qui m6 ngén hang
(SIZE), von chu s¢ hitu/tong tai san (EA), s6 hitu nha nuge (SO), s6 hitu nude ngoai (FO), Tang truong tin
dung (CG), thu nhap ngoai 1ai (NII), kha nang thanh khoan (LAR), gia bat dong san (REP), tang trudng
kinh t€ (GDP), lam phat (INF), lai suat (RATE) va that nghiép (UNE).

3.2.2 M0 hinh nghién ctru moi quan hé nhan qua gitra rui ro va hi¢u qua cta cac ngan hang thuong mai Viét
Nam

Dya trén nghién ctru ciia Fiordelisi & cong sy (2011); Chan & cong sy (2014), dé kiém dinh méi quan hé
nhan qua gitra rai ro va hi¢u qua ngan hang theo gia thuyet H3 doi véi truong hop 25 NHTMVN, nghién
ctru nay st dung mo hinh P-VAR duoc dé xuat boi Holtz-Eakin & cong su (1988) dé kiém dinh nhan qua
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Granger (Granger, 1969) v6i hai bién ni sinh 14 riii ro (Z-Score) va hiéu qua ngan hang (CE) theo md hinh
nhu sau:

k k
CE, =a, + »_aZScore, , + » b ,ZScore, , + Uy (3)
t=1 t=1
k k
ZScore, =c, + » ¢,CE,, + > d,CE,, +V, (4)
t=1 t=1

3.3 Dir liéu nghién ciru

Cac bién cua m6 hinh nghién cau (1), (2), (3), (4) dugc trinh bay tai Bang 1. Nguon dir liéu cac bién duoc
ldy tir Thong ké Tai chinh Quéc té (IFS) cua Quy Tién té Québc té, Téng Cuc Thdng ké Viét Nam (GSO),
Bo Y té Viét Nam (MOH), bao cao thuong nién (BCTN), bao céo tai chinh (BCTC) caa 25 NHTMVN va
tinh toan cua tac gia. Dix liéu nghién cau la dit liéu bang can bang duogc thu thap trong giai doan 2009-2021
VvGi 325 quan sat. Tac gia chon mdc thoi gian tir 2009 nham loai trir tac dong cua khiing hoang tai chinh
toan cau dén rai ro va hiéu qua cua cadc NHTMVN.

Bang 1: C4c bién sir dung trong cac mo hinh nghién ctu

Ky Ky
Bién Ky Cach do lwong vong vong Nguén dit | Nghién ciru tham khao
hi¢u tac tac liu
dong dong
dén rai dén
ro ngan hiéu
hang qua
ngan
hang
Bién phu thudc
Sufian (2010), Gardener
Hiéu qua ngin CE Hiéu qua chi phi, Tinhtoan | & cong sy (2011), Chan
hang duge udc lugng cla tac gia & cong sy (2014)
tue DEA Miklaszewska & ldzik
(2021)
Rui ro ngén hang | Z-Score | Rui ro tong the, Tinh toan Laeven & Levine
duoc tinh toan tir cua tac gia | (2009), Demirglc-Kunt
cong thue (*) & Huizinga (2010),
Kdhler (2015)
Miklaszewska & ldzik
(2021)
Bién ddc lap
Thoi gian xay ra | PERIO | Bién gia, nhan gia + - MOH Disemadi & Shaleh
dai dich COVID- D tri 1 néu thoi gian (2020), Fu & Shen
19 xay ra dai dich (2020), Miklaszewska
COVID-19; va 0 & ldzik (2021)
néu ngugc lai
Bién tuong tac | PERIO | PERIOD*NPL + - Tinh toén Disemadi & Shaleh
gita COVID-19 | D*NPL cua tac gia (2020), Fu & Shen
va no xdu ngin (2020), Miklaszewska
hang & ldzik (2021),
Bién twong tac | PERIO | PERIOD*RATE + - Tinh toan Disemadi & Shaleh
gilta COVID-19 | D*RAT cua tac gia (2020), Fu & Shen
va l3i suat E (2020), Miklaszewska
& Idzik (2021),
Bién kiém soat
Kha nang sinh 161 ROA | Loi nhuan sau - + BCTC Demirglic-Kunt &
thué/Tong tai san Detragiache (2002); Al-
Khouri & Arouri (2016)
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Ky Ky
Bién Ky Cach do lwong vong vong Nguén dit | Nghién ciru tham khao
hi¢u tac tac liéu
dong dong
dén rai dén
rongan | hiéu
hang qua
ngan
hang
Ty 1& an toan von | CAR | Ty 1& an toan von - + BCTN Ichsan & cong su
t6i thiéu t6i thiéu (2021), Miklaszewska
& ldzik (2021)
No xau NPL No xau/tong du + - BCTC Al-Khouri & Arouri
ng tin dung (2016)
Ichsan & cong su
(2021),
Ichsan & cong su
Qui mé ngdnhang | SIZE | Logarithm tu - + BCTC (2021), Miklaszewska
nhién cua Tong & ldzik (2021)
tai san
Vén chu  so EA Vén chu  so - + BCTC Ichsan & cong su
hiru/Téng tai san hiru/Téng tai san (2021), Lee & Hsieh
(2013); Vu & Nahm
(2013)
Bién gia, bang 1 Laeven & Levine
néu NHTM c¢o (2009); Lee & Hsieh
S hitu nha nude SO | vén dau tu Nha + - BCTC (2013), Angkinand &
nuée va bang 0 Wihlborg (2010)
néu ngugc lai
Bién gia, bang 1 Laeven & Levine
S6 hitu nuéc| FO |[néu NHTM co - + BCTC (2009); Lee & Hsieh
ngoai vén dau tu nude (2013), Angkinand &
ngoai va bang 0 Wihlborg (2010)
néu ngugc lai
Tang trudng tin CG (Du ng tin dyng; — + + BCTC Demirgli¢-Kunt &
dung Du ng tin dung: Detragiache (2002); Al-
1)/Du n¢g tin Khouri & Arouri (2016)
dung.1 Miklaszewska & ldzik
(2021)
Thu nhap ngoai lai NII Thu nhdp ngoai - + BCTC Demirgli¢-Kunt &
13i/Tong thu nhap Detragiache (2002); Al-
Khouri & Arouri (2016)
Miklaszewska & ldzik
(2021)
Kha nang thanh LAR Tai san thanh - + BCTC Miklaszewska & ldzik
khoan khoan/Téng  tai (2021)
san
Gia bat dong san REP | Chi sb gia bat + - GSO Killins (2020)
dong san
Miklaszewska & ldzik
Tang truong kinh | GDP | Téng truong cua - + GSO (2021)
té tong san pham
qudc ndi.
Lam phat INF Tang trudng cua + - IFS Vu & Nahm (2013)

chi so gia tiéu
ding.
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Ky Ky
Bién Ky Cach do lwong vong vong Nguén dit | Nghién ciru tham khao
hi¢u tac tac liéu
dong dong
dén rai dén
rongan | hiéu
hang qua
ngan
hang
Lai suat RATE | Chénh léch giita - + IFS Miklaszewska & ldzik
14i suat cho vay va (2021)
13i suat huy dong.
That nghiép UNE | Ty I€ that nghiép + - GSO Baselga-Pascual & cong
su (2015)

Nguon: Tong hop va dé xudt cia tac gia

4.KET QUA NGHIEN CUU VA THAO LUAN

4.1 Pai dich COVID-19, rii ro va hiéu qua ctiia cac ngan hang thwong mai Viét Nam trong giai doan
2009-2021

Két qua ude lugng DEA chi ra rang hiéu qua chi phi trung binh cta 25 NHTMVN trong giai doan 2009-
2021 & mirc 67.07%, cho thiy trong thoi gian qua dé tao ra cing mot mirc san luong dau ra nhu nhau thi
ciac NHTMVN di chua sir dung t6i da cac ngudn luc dau vao va con lang phi cac dau vao & muc trung binh
49.09%. Xét trong thoi gian xay ra dai dich COVID-19 tir nim 2020 dén 2021 hiéu qué chi phi trung binh
ctia cac NHTMVN giam dan theo thoi gian va & mirc thap nhét 40.33% vao nam 2021 khi dai dich COVID-
19 d3 trd nén tram trong hon véi s6 ca mac COVID-19 clng véi sb ca tir vong tang dot bién. Thyc trang
nay cho théiy su tac dong manh mé theo chiéu hudng tiéu cuc rat rd rang cua dai dich COVID-19 dén hiéu
qua chi phi ciia cac NHTMVN.

Hinh 1: Rui ro va hi¢u qua cua cic NHTMVN trong giai doan 2009-2021

25 1

20 +— = = 0.8
™ | |

15 - o —= | 06

. \O\F, 04

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
W—Z-score ——CE

Nguoén: Tinh todn ciia tac gia tir phan mém DEAP2.1
Bén canh d6, két qua & Bang 2 ciing cho thay rui ro tong thé biéu hién qua chi s6 Z-score trung binh ciia 25
NHTMVN trong giai doan 2009-2021 ¢ muc 18.48; trong d6 Z-score giam manh trong giai doan 2011-
2012, tang tir 2013-2018 cung voi su hdi phuc cia nén kinh t& Viét Nam va bt dau sut giam trd lai trong
giai doan 2019-2021 phéan anh rang murc d 6n dinh tai chinh ciia cic NHTMVN sut gidm trong 3 nim gan
day dudi tac dong cua dai dich COVID-19.
Nhu vy, qua phén tich thyce trang trén cho thdy dai dich COVID-19 Xdy ra vao cubi thang 12 nam 2019 va
tiép tuc tiép dién trong giai doan 2020-2021 da co tac dong déng ké dén rii ro va hidu qua cua céc
NHTMVN.
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Bang 2: Két qua thong ké mo ta cac bién trong cdc mo hinh nghién ctru

So Py | Gia - S6 P Gia | Gia
Trun A . Gia n .
Bién qua g 1éch tri tri 16m Bién qua Tr‘ung lgcl}{ tri tri
n binh chua nhé I;hﬁ ¢ n binh chua nhé 16m
sat n nhat sat n nhit | nhit
CE | 325 0'6;70 0.231 0";03 0.8083 INF 325 | 6.211 4';4 0.88 | 18.68
Z 18.48 T 507
soong | 325 | 1% | 9344 | 1456 | 2337 RATE 325 | 1,5op | o | 53.94 | 6.46
NPL | 325 | 2126 | 136 | 001 | 125 UNE 325 | 2.189 0'139 171 | 3.02
ce | 335 | 2923 6442 | | 10518 P sp5 | 10845 | 126 | 10050 | 10456
1 2 6 3 7 1
SIZE | 325 18%45 127 | 104 | 2114 | PERIOD | 325 | 0.083 0'57 0 1
2373 | 6769 | - | 11650 9.27 | 45018 | 61.03
NI | 325 | 2% ol I s LAR 325 | 18628 | 2 ) ;
ROA | 325 | 0924 | 0.883 | -5.99 | 6.89 FO 325 | 02 O'fo 0 1
CAR | 325 | 5017 | 502 | 7.55 | 54.92 so 325 | 0.441 0';‘9 0 1
*
EA | 325 | 933 | 4327 | 262 | 3323 PER'?D NP | 325 | 013 0'3‘,‘7 0 2.9
*
GDP | 325 | 5945 | 11 | 291 | 7.08 PER'%D RA 1 325 | -0.818 2'77 Tl a711| o

Nguon: Tinh todn cua tdc gia tir phan mém Stata

4.2 Két qua wéc lwgng BMA vé tac dong ciia dai dich COVID-19 dén riii ro va hiéu qua ciia cic ngin
hang thuwong mai Viét Nam

Két qua udc lugng BMA tai Bang 3 cho thay dai dich COVID-19 ¢6 tic dong cling chiéu dén rii ro va tac
dong nguoc chidu dén hidu qua cua cac NHTMVN thé hién qua hé sé PIP cua cac bién PERIOD,
PERIOD*NPL va PERIOD*RATE déu 16n hon mirc ngudng 0.5. Ngoai ra, két qua ¢ Hinh 2 va Hinh 3
phan anh xéac suét tich lily ctia cdc m6 hinh BMA tuong tmg 13 0.95 va 0.66, chi ra rang két qua udc lugng
c4c BMA dat muc do tin cdy cao. Két qua nghién ciru ndy chip nhéan gia thuyét H1, H2, phu hop véi ly
thuyét vé cu sdc kinh té - xd hoi va tuong dong voi két qua nghién ciru ciia Marcu (2021), Ichsan & cong
su  (2021), Demirgl¢g-Kunt & cong su (2021), Yusuf & Ichsan (2021), Disemadi & Shaleh (2020),
Miklaszewska & Idzik (2021), Nga & cong su (2022), Huong & Huén (2022). Két qua nay ciing phii hop
v6i bdi canh thuc tién tai Viét Nam khi hiéu qua chi phi trung binh ctia cac NHTMVN giam manh trong
giai doan dich bénh COVID-19 véi cac mirc tuong tmg 1a 44.38% vao nam 2020 va thap nhat & mirc 40.33%
trong nam 2021. Trong khi d6, dich bénh COVID-19 d4 lam gia ting su bat 6n tai chinh va i ro ctia cac
NHTMVN thé hién qua sy sut giam cua chi s6 Z-score tir mirc 16.2 nam 2019 xuéng muc 17.48 trong nam
2020 va tiép tuc giam xudng muc 15.11 trong nim 2021.

Bén canh do, két qua ude lugng BMA cling cho thdy 13 bién kiém soat gdm kha ning sinh 15i, ty 1¢ an toan
vbn tdi thidu, no x4u, qui md ngan hang, von chii s¢ hiru/téng tai san, s& hiru nha nudc, s¢ hiru nude ngoai,

tang truong tin dung, thu nhap ngoai 13i, kha ning thanh khoan, ting trudng kinh té, lam phat, 13i suat déu
c6 tac dong manh me dén rui ro va hiéu qua cua cac NHTMVN thé hién qua hé s6 PIP déu 16n hon 0.5. Két
qua nay dugc ung hd bdi cac nghién ciru cua Demirgilig-Kunt & Detragiache (2002); Laeven & Levine
(2009); Lee & Hsieh (2013); Vu & Nahm (2013) va phu hgp véi tinh hinh thyc tién tai Viét Nam khi ca
nhom yéu t6 vi mé va nhom yéu td noi tai ngan hang déu dong vai tro quan trong dbi v6i rai ro va hidu qua
cua cic NHTMVN.

83



DAI DICH COVID-19, RUI RO VA HIEU QUA...

Bang 3: Két qua udc lugng BMA vé tac dong cua dai dich COVID-19 dén riti ro va hiéu qua cua cac NHTMVN
trong giai doan 2009-2021

Z-score CE
Bién/Chi ti¢u PIP Post Mean PIP Post Mean

SIZE 1.0000 -3.0714 0.1672 -0.0177
EA 1.0000 -1.0227 1.0000 0.1166
FO 0.9949 -4.7151 0.8584 0.1976
SO 0.8868 3.5186 0.4662 -0.0005
GDP 0.6014 -2.3146 0.5668 0.1101
NPL 0.9844 0.6186 0.7141 -0.1671
NIl 0.9819 -0.0046 1.0000 0.0037
RATE 0.9818 -2.6928 0.8199 0.0575
CAR 0.9813 -2.1717 0.9999 0.0483
ROA 0.9812 -2.6659 1.0000 0.0271
PERIOD 0.6453 0.7456 0.5965 -0.4477
PERIOD.RATE 0.5058 0.1665 0.5824 -0.1347
PERIOD.NPL 0.5063 0.0336 0.5841 -0.0410
INF 0.2719 0.3550 0.9571 -0.0308
LAR 0.2378 0.6682 0.1360 0.0002
UNE 0.2301 0.4357 0.2729 -0.0092
REP 0.1854 0.1721 0.2171 -0.0072
CG 0.0273 0.0002 0.9306 0.1760

X4c sudt tich liy 0.95 0.66

Ghi chd: Két qua mé hinh dwoc tong hop tir 20.000 vong ldp cua chudi Markov Monte Carlo
Nguon: Tinh toan cua tac gia ter phan mém R

Hinh 2: Két qua udc lugng BMA duya trén 200 m6 hinh tot nhat vé tac dong cua dai dich COVID-19 dén rui ro cua
cac NHTMVN

SIZE
EA
FO
SO

NPL
NIl
RATE

ROA

CAR

GDP

PERIOD

PERIOD NPL _ S
INF SR
LAR
ONE R | }
UNE _

PERIOD RATE _| | ..Hmﬂ
Ge ﬁi _________________________ r - 21 RO | AN I B I R R LR

(o) 0.29 0.47 059 0.7 082 095

Ghi chi: Dong = cac bién giai thich, Cot = cacmd hinh tét nhat dugc chon, mau xanh twong tng véi mot hé sé duong,
mau d6 tuong ng vai hé s6 am. i o
Nguén: Tinh todn cua tac gid tir phan mém R
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Hinh 3: Két qua udc lugng BMA duya trén 200 m6 hinh tdt nhit vé tac dong cua dai dich COVID-19 dén hiéu qua
cua cac NHTMVN

PERIOD RATE
PERIOD NPL

I‘EEE‘i?‘tlL

5“r‘r1‘rn‘| ERRERILIRI II‘I]I[I'I!I'II'Illl'lﬂlﬂﬂﬂllmmll’lllll’lh
O 007 0.16 025 034 042 OS5 058 066

Ghi chd: Dong = cac bién giai thich, Cot = cacmd hinh 6t nhét dugc chon, mau xanh twong tng Vi mot hé s6
duong, mau do twong tng véi hé s6 am.
Nguon: Tinh toan cua tac gidg ter phan mém R

4.3 Két qua wée lwong PVAR va kiém dinh nhin qua Granger
4.3.1 Kiém dinh nghiém don vi o , ‘
Két qua kiém dinh nghiém don vi 6 Bang 4 cho thay chuoi dit li¢u cua hai bién Z-score va CE déu

dimg & chudi gbc tai mirc § nghia thong ké 1% va 5%. Do d6 mé hinh PVAR va kiém dinh nhan qua
Granger s€ dugc udc lugng tai chuodi goc cua hai bién Z-score va CE.

Bang 4: Két qua kiém dinh nghiém don vi

. Levin, Lin & Im, Pesaran and ADF - Fisher . .
STT Bi¢n Chu t* Shin W-stat Chi-square PP - Fisher Chi-
square
1 Z-score -9.2115%** -2.5582*** 77.7990** 106.040**
2 CE -37.0161*** -10.1361*** 87.0668*** 131.278***

Ghi cha: f‘**, ** 1an lugt cho biét muc M ngh?a 0 1%, 5%
Nguon: Tinh toan cua tac gia tzr phan mém Eviews10
4.3.2 Kiém dinh d¢ tré t6i wu caa mé hinh PVAR
Két qua kiém dinh VAR lag Order Selection Criteria tai Bang 5 cho thdy, theo ba tiéu chi LR
(sequential modified LR test statistic), AIC (Akaike information criterition) va FPE (Final pridiction error-
FPE) thi d6 tré t6i uu dugc chon 13 1. Do d6, md hinh P-VAR va kiém dinh nhan qua Granger s€ dugc udc
luong véi do tré tdi wu 1a 1.

Bang 5: Két qua kiém dinh d¢ tr& t&i wu cua moé hinh PVAR

Do tré LogL LR FPE AIC
0 -438.6428 NA 25.97637 8.932856
1 -200.6059 | 447.5094* | 0.240906* 4.252117*
2 -198.7966 |  3.329071 0.251796 4.295932
3 -197.0099 |  3.216020 0.263365 4.340198
4 -194.6588 |  4.137907 0.272463 4.373176
5 -192.6690 | 3.422573 0.284031 4.413379
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6 -192.5592 0.184452 0.307579 4.491183
7 -190.0304 4.147120 0.317520 4.520609
8 -184.9614 8.110385 0.311737 4.499229

Ghi chd: * cho biét thir tur ctia do tré duoc lya chon boi tiéu chi tai mitc y nghia thong ké 5% o
Nguon: Tinh toan cua tac gia tzr phan mém Eviews10

4.3.3 Kiém dinh tinh 6n dinh cia md hinh PVAR

Két qua kiém dinh nghiém da thirc ddc tinh tai cho thiy nghiém cua da thirc déu ndm trong gi6i han [-1, 1]
va nam trong vong tron don vi, nén mo6 hinh PVAR dam bdo tinh 6n dinh va c6 thé chap nhén duogc.

Hinh 4: Két qua kiém dinh nghiém da thirc ddc tinh AR
1.5

1.0

0.5

-1.5 T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Nguon: Tinh toan cua tac gia tir phan mém Eviews 10
4.3.4 Kiém dinh nhan qua Granger
Keét qua kiém dinh nhén qua Granger cho thay gia thuyét HO “CE khong la nguyén nhéan cta Z-score” va
“Z-score khong la nguyén nhan cua CE” déu bi bac bd tai mirc y nghia thong ké tuong ung la 10% va 5%
(Bang 6). Két qua nay phan anh gitra CE va Z-score ton tai moi quan hé nhan qua hai chiéu.

Béng 6: Két qua kiém dinh Pairwise Granger Causality Tests

Gia thuyét HO Théng ké F Prob.
CE khong 1a nguyén nhan cua Z-score 3.6232 0.0580
Z-score khong 1a nguyén nhén cia CE 10.2521 0.0015

Nguon: Tinh toan cua tac gia tir phan mém Eviews10

4.3.5 Ham phan mg xung va phan ra phuong sai

Ham phan tng xung ¢ Hinh 5 chi ra ct soc rui ro ngan hang tac dong lam giam hiéu qua cia cac NHTMVN
di2n ra trong nam déu tién sau d6 kéo dai het nim 3 va tang on dinh tré lai vao nam thw 5. Trong khi do,
phan ng cua rui ro ngan hang dbi vai ¢t séc hiéu qua ciing dién ra trong nim thir 1 sau do kéo dai va tat
dan tir cudi nam thir 4. K&t qua phan rd phuong sai CE va Z-score ‘tai Bang 6 cho thy su bién dong cua rui
ro va hiéu qua cia cic NHTMVN chiu anh huéng trén 84% ci séc cua chinh nd; tac dong cua rui ro dén
hiéu qua ciia cac NHTMVN & mirc 9.98% - 15.57% va tac dong cua hiéu qua dén rai ro caa cac NHTMVN
& muc 10.18% - 11.17%.
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Hinh 5: Két qua ham phan (mg xung

Response of CE to Z_SCORE Response of 7 SCORE to CE
8 4
s 3
4 2
2 1 4
0 e === o S — —
T e == | | e -
2 - — =11
1 2 3 4 5 1 b 3 4 5]

Nguon: Tinh toan cua tac gia tir phan mém Eviews10

Bang 6: Két qua phan ri phuong sai riii ro va hiéu qua ctia cic NHTMVN

Phan rd phuong sai cua CE:

Nam S.E. CE Z_SCORE
1 0.633 90.02 9.98
2 0.720 87.80 12.02
3 0.745 85.87 14.12
4 0.752 84.85 15.14
5 0.755 84.43 15.57

Phén ra phuong sai cua
Z_SCORE:

Nam S.E. CE Z_SCORE
1 0.331 10.18 89.819
2 0.370 10.44 89.555
3 0.378 10.83 89.170
4 0.380 11.06 88.935
5 0.381 11.17 88.830

Cholesky Ordering: CE
Z_SCORE

Nguon: Tinh toan cua tac gia tir phan mém Eviews10

Nhu vay, két qua | kiém dinh nhén qua Granger, ham phan ng xung va phan rd phuong sai trong mé hinh
PVAR cho thay ton tai moi quan h¢ nhan qua hai chiéu giita gilta rui ro va hiéu qua cua cac NHTMVN.
Két qua nay chip nhan gia thuyét H3 va phu hop véi cac 1y thuyét “bad management”, “cost skimping”,
“‘bad luck” ctia Berger & De Young (1997) va két qua nghién ctru ctia Tan & Floros (2019).

5.KET LUAN VA HAM Y

Bai viét nay nghién ciru mdi quan h¢ gitra dai dich COVID-19, rui ro va hi¢u qua cua 25 NHTMVN trong
giai doan 2009-2021. Nghién ciru bao gém ba giai doan: (i) Do luong COVID-19 béng cach st dung bién
gia vé thoi gian xay ra dai dich, do luong rui ro va hiéu qua cua cic NHTMVN qua cach tiép can Z-score
va DEA; (ii) Ap dung mo6 hinh BMA dé kiém dinh tac dong cua dai dich COVID-19 dén rui ro va hiéu qua
ctia cic NHTMVN; (iii) Ap dung m6 hinh PVAR va ky thuat Granger dé kiém dinh mdi quan hé nhan qua
giita rii ro va hiéu qua ciia cic NHTMVN. Két qua nghién ctru cho thiy chi s6 Z-score trung binh cta 25
NHTMVN trong giai doan 2009-2021 ¢ mirc 18.48 va dic biét, trong cac nam 2020-2021 khi dai dich
COVID-19 xay ra, chi s6 Z- -score tiép tuc giam manh cho thay rui ro tong thé ciia cic NHTMVN tang 1én.
Két qua u6c lugng DEA chi ra ring hiéu qua chi phi trung binh cua 25 NHTMVN trong giai doan 2009-
2021 & mirc 67.07%, cho thiy trong thdi gian qua dé tao ra cing mot mic san luong dau ra nhu nhau thi
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cac NHTMVN di chua str dung t6i da cac ngudn luc dau vao va con lang phi cac dau vao & muc trung binh
49.09%. Trong giai doan 2019-2021, hi¢u qua chi phi trung binh cua cic NHTMVN giam dan theo thoi
gian va & mic thap nhat 40.33% vao nam 2021 khi dai dich COVID-19 tr& nén tram trong hon. Két qua
udc lugng BMA chi ra rang dai dich COVID-19 ¢6 tac dong cung chiéu dén rui ro va tac dong nguoc chleu
dén hiéu qua cua cac NHTMVN. Ngoal ra, cac bién kiém soat gom kha ning sinh 151, ty 1& an toan vén tdi
thiéu, ng xau, qui mod ngan hang, von chi so hiru/tong tai san, so hiru nha nudc, s hiru nude ngoai, tang
truong tin dung, thu nhép ngoai 1ai, kha nang thanh khoan, tang trudng kinh té, lam phat, 13i suat déu co tac
dong manh mé& dén rui ro va hidu qua ctia cac NHTMVN. Két qua udc lugng PVAR v6i ham phan (ng
xung, phan ra phuong sai va kiém dinh nhan qua Granger cho thdy ton tai mbi quan hé nhan qua hai chiéu
gitra rui ro va hiéu qua cia cac NHTMVN. Két qua nghién ctru nay mang lai dong gbp méi vé chu dg,
phwong phap tiép can va cung cap bang chiing thuc nghiém vé mdi quan hé giita dai dich COVID-19, rui
ro va hiéu qua caa cic NHTMVN.

Tir két qua nghién clru trén, trong thoi gian toi, de nang cao hiéu qua va giam thiéu rui ro tai cic NHTMVN
trong boi canh COVID-19, cac NHTMVN can ting cuong thuc hién cac bién phap phong chéng dich
COVID-19; tang cudng quan tri rui ro; xdy dung hé thong canh bao som, hé thng phong ngira rui ro. Bén
canh do, cac NHTM cén tang cuong mo rong qui md, d6i méi cong nghé; nang cao ty 18 von chu so hitu/tong
tai san; tang ty 1€ so hitu nudc ngoal giam dan ty 18 s¢ hiru nha nuéc; tang thu nhdp ngoai 1ai; nang cao
kha ning sinh 151, ty 1& an toan von t6i thiéu, kha ning thanh khoan; tlep tuc xur Iy va phong ngira ng xau
phat sinh. D6i véi ngan hang Nha nude va cac co quan chirc ning, cin tiép tuc trién khai cac giai phap hd
tro kho khan cho céac chu thé trong nén bi anh huong boi dich COVID-19; kiém soat lam phat theo muc
tiéu, thuc ddy tang trudng kinh té ngay khi dich bénh duogc kiém soat, 6n dinh kinh té vi md; diéu hanh
chinh sach 14i sut linh hoat theo huéng hd trg cac NHTMVN giam 13i suét cho vay dé hd tro san xuét kinh
doanh; kiém soat chat ché tin dung ddi véi nhitng linh vy rui ro;uu tién tin dung dbi véi linh vuc san xuat;
thue hién giai phap ting cudng sy 6n dinh va an ninh tai chinh; tai ciu trac hé théng ngan hang trong bdi
canh dai dich COVID-19.

Han ché cua nghién ctru nay la chi nghién ctru mbi quan h¢ gitra dai dich COVID-19, rti ro va hi¢u qua cta
cac NHTM tai Viét Nam. Trong khi do, dai dich COVID-19 xay ra ¢ hau hét cac nudce trong khu vyc va
trén thé giéi. Do do, tac gia ky vong hudng nghién ciru tiép theo s& mé rong pham vi nghién ciru vé cha dé
nay tai cac nudc trong khu vue nhu Dong Nam A, Chau A va trén thé gii.
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THE COVID-19 PANDEMIC, RISKS AND EFFICIENCY OF VIETNAMESE
COMMERCIAL BANKS

NGUYEN THI MY PHUONG
Faculty of Finance and Banking, Industrial University of Ho Chi Minh City
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Abstract. This paper aims to study the relationship between the COVID-19 pandemic, risks and efficiency
of Vietnamese commercial banks in the period 2009-2021. The research includes three stages: (i) Measuring
COVID-19 by using a dummy variable of the time when the pandemic occurs, measuring the risk and
efficiency of Vietnamese commercial banks by the Z-score and Data Envelopment Approach (DEA); (ii)
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Applying the Bayesian Model Averaging (BMA) to identify the impact of the COVID-19 pandemic on the
risks and efficiency of Vietnamese commercial banks; (iii) Applying the Panel Vector Autoregression
(PVAR) and Granger to identify two-way effects of risks and efficiency of Vietnamese commercial banks.
The results show that the COVID-19 pandemic has a positive impact on risk and a negative impact on the
efficiency of Vietnamese commercial banks. In addition, this research also shows that profitability, capital
adequacy ratio, non-performing loan, size, equity to asset ratio, state ownership, foreign ownership, growth
credit, non-interest income, liquidity, economic growth, inflation, and interest rates all have a substantial
impact on risks and efficiency of Vietnamese commercial banks. In addition, the research also shows
evidence of a two-way causal relationship between risks and the efficiency of Vietnamese commercial
banks. These findings have important implications for bank administrators and policymakers during the
COVID-19 pandemic.
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Ngay gui bai: 07/09/2022
Ngay chdp nhén dang: 21/102/2023

91



