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Tém tit. Nghién ctru nay xem xét tdc dong cia rui ro v& ng khu vuc bat dong san dén loi nhuan va 6n
dinh tai chinh ctia cac ngan hang thuong mai Viét Nam trong giai doan 2010-2023. Tac gia st dung tich
hop ba cach tiép can gdm cac udc lugng dit liéu bang theo POLS, FEM, REM, 2S-GMM:; hdi quy phén vi;
PVAR & kiém dinh nhan qua Granger va mé hinh Zmijewski X-SCORE d& do luong riii ro v& ng khu vuc
bat dong san. Két qué nghién ctu cho tha”iy rii ro v& no khu vuc bat dong san c6 tac dong ti€u cuc dén loi
nhuén va 6n dinh ngan hang, nhung mic do tac dong khac nhau tai cac phan vi khac nhau. Bén canh do,
két qua nghién ctru con cho thiy loi nhudn va 6n dinh ngan hang c6 mbi quan hé tich cuc va nhan qué hai
chiéu. Ngoai ra, cac bién kiém soat dic thu ngan hang va vi mo déu co tac dong dén 1oi nhuan va/hodc dn
dinh ngan hang trén ham hdi quy chung ciing nhu tit ca cac phan vi duge xét. Phat hién cua nghién ctru co
¥ nghia quan trong ddi véi cac nha quéan 1y doanh nghiép, ngan hang va hoach dinh chinh sach.

Tir khoa. Rui ro v ng, bat dong san, 1gi nhuan ngan hang, 6n dinh tai chinh, X-SCORE, Z-SCORE;

1. GIOI THIEU

Bén canh hé théng ngan hang 1a huyet mach cua nén kinh té (Douglas, 2008), khu vuc bat dong san (BDS)
cing dong vai tro quan trong trong nén kinh té ctia hau hét cac quoc gia trén thé gisi thong qua viéc thlic
déy tang truong kinh té, gia ting ty 18 viéc 1am, thu hat cac nguon lyc...(Case & cong sy, 2000). Tuy nhién,
su phu thudc qua mirc vao khu vuc BDS di gdy ra nhiing ton thuong tai chinh, dic biét ddi voi khu vuc
ngan hang do danh muc dau tu va cac khoan cho vay cua ngén hang c6 lién quan mat thiét voi khu vuc
BDS mét cach truc t1ep hoidc gian tiép (Martins & cong su, 2016). Theo Allen & cong su (1995), lgi nhuin
va on dinh ngan hang rat nhay cam véi rii 1o v& ng cua khu vuc BDS. Cudc khung hoang tai chinh Chau
A 1997-1998, khing hoang tai chinh toan cau 2007-2008 da nhan manh tim quan trong cua rui ro v& ng
BDS va lam diy 1én mdi quan ngai vé rii ro v& ng BDS ddi véi hé thong ngan hang noi riéng va nén kinh
té cac qudc gia trén thé gii ndi chung (Reinhart & Rogoff, 2009).

Tai Viét Nam, khu vuc BDS dong gop khoang 4,5%-5,5% GDP ca nudc trong giai doan 2010-2020 (GSO,
2010-2020) va c6 xu huéng trd thanh dong luc chinh cho ting trudng kinh té. Tuy nhién, budc sang giai
doan 2021-2023, ty trong déng gop cua nganh BDS trong co ciu GDP giam dan theo thoi gian, tuong ing
v6i cac mire 3,58% - 3,46% - 3,38% (GSO, 2023). Thuc trang nay la do strc mua trén thi truong BDS giam
manh, thi trudng mét can d6i cung ciu; cac doanh nghiép BDS d01 dién nhiéu kho khin vé phap ly, tiép
can ngudn von vay tin dung, phat hanh trai phiéu va huy dong von (VNREA, 2024). Theo d6, kha ning
thanh khoan yéu, dong tién va loi nhuén cua cac doanh nghiép BDS cling giam manh, ap lyc tra ng dén han
16n, i ro v& ng gia ting dan dén nhiéu doanh nghiép BDS hodc thua 16 phai giai thé, ngimg kinh doanh
hodc thu hep quy mé. Trong nam 2023, c6 dén 1.300 doanh nghiép BDS giai thé va 3.700 doanh nghiép
ngimg kinh doanh (MOC, 2024). Trong khi dé, cho vay BDS van 4 linh vuc chiém ty trong cao trong ting
truong tin dung cua cac ngén hang thwong mai (NHTM) Viét Nam, cu thé tinh den 2023, du ng tin dung
BDS khoang 2,9 tri¢u ty dong, chiém ty trong khoang 26% tong du ng d6i v6i nén kinh te (SBV, 2024).
Céc dy an BBS thuong c6 thoi gian thu hdi von dai, trong khi ngudn vén ngan hang 14 ngan han nén ngan
hang phai ddi mit véi rai ro v& ng khi cho vay. Theo két qua khao sat nganh ngan hang dugc thyc hién boi
Vietnam Report vao thang 05/2024, mirc d6 an toan ciia hé thong ngan hang Viét Nam dang sut giam va
nganh ngén hang dang d01 mét v6i mot trong cac thach 16n la chiu tac dong tir ct sdc suy yéu cta khu vuce
BDS, no x4u gia tang, tiém 4n rai ro an toan hé thong. Nhu véy, véi bdi canh hién nay, lidu ring khu virc
BDS Viét Nam c6 lip lai chu ky khing hoang 2008-2013 va rti ro v& ng ctia khu vue BBS ¢6 tac dong dén
loi nhun va én dinh ngan hang do mdi lién thong truc tiép gitra hai khu vuc nay trong nén kinh té thuc.
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Chinh vi vay, viéc thyc hién chu dé nghién ctru nay nham dé xuét ham y trong bdi canh hién nay ddi voi
khu vyc BDS va ngéan hang 1a vo cung cap thiét.

2.COSOLY THUYET VA TONG QUAN CAC NGHIEN CUU TRUOC

2.1 Riii ro vé ng khu vue bat dong san, loi nhuin ngan hang va én dinh tai chinh ciia ngan hang
Riii ro v& ng' khu vire bt dong san

Ruii ro v& no 1a truong hop doanh nghiép khdng co kha ning thuc hién cac khoan thanh toan can thiét cho
céc nghia vu ng cta ho (Beaver, 1966). Ly thuyét danh doi dugc dé xuat boi Kraus & Litzenberger (1973)
cting chi ra rii ro v no xay ra khi doanh nghiép khong the tra no dung han, din dén sy yéu cau ciia bén
cho vay vé& muc lgi nhuén cao hon dé bu dép cac rai ro tiém tang lién quan dén viéc cho vay dbi v6i doanh
nghiép. Pdi voi truong hop doanh nghiép BPS, riii ro v& ng ¢ dic tinh bat can xtimg qua cac chu ky kinh
doanh. Khi chu ky kinh doanh di 1én, riii ro v& no thap va nguoc lai trong thoi ky kinh té suy thodi, rui ro
v& no ting 1én dang ké (Vlamis, 2007).

Rui ro v ng ctia khu vire BDS duge do luong bang mé hinh Zmijewski X-SCORE (Zmijewski, 1984) theo
cong thirc: X-SCORE = -4,336 - 4,513X1+ 5,679X2 - 0,004X3 (*)

Trong d6: X1 = Loi nhuan r(‘)ng/Téng tai san; X2 = NQ/Téng tai san; X3 = Tai san ngén han/Ng ngén han.
Khi X-SCORE > 0 doanh nghiép BBS ¢ trong tinh trang kiét qué tai chinh, rti ro v& ng ¢ mic cao; X-
SCORE = 0 doanh nghiép dang & ngudng bao ddng; X-SCORE < 0 doanh nghi¢p c6 suc khoe tai chinh
lanh manh. Cac nghién ctru ctia Andriani & Sihombing (2021), Citra (2020) da chi ra tinh hiéu qua cao cta
md hinh Zmijewski X-SCORE khi do luong rii ro v& ng khu vue BDS.

Lgi nhuin ngan hang

Loi nhuan ngan hang duoc giai thich thong qua Iy thuyet hiéu qud kinh té cua Arrow (1961). Loi nhuan? Ia
két qua tai chinh cudi cung duoc tao ra tur mbi don vi von/tai san va thuong duge do luong thong qua hai
chi tiéu 13 lgi nhuan trén tong tai san (ROA) va loi nhuan trén vén chu s6 hiru (ROE). Trong d6, ROA la
chi tiéu tai chinh toan dién do luong kha ning quan 1y ngan hang trong viéc tao ra lgi nhuan téng thé (Jahan,
2012). ROA cang 16n cho thiy lgi nhudn ngan hang cang cao va vi thé ciia ngan hang trong viéc str dung
tai san cang tot. Uu diém ctia ROA 1a khong bi bop méo bai van dé vdn chu sé hitu cao, trong khi d6 ROE
lai bo qua cac rui ro vé don bay tai chinh do khong dé cap dén cac khoan no (Abate & Mesfin, 2019).

On dinh tai chinh ciia ngan hang

On dlnh tai chinh 1a tinh trang ngan hang thyc hién hi¢u qua cac chirc nang phan bd ngudn luc, phan tan va
xu ly rui ro, c6 kha nang hap thu cac ct sdc, giam thiéu kha nang pha san va khdng c6 nhiing tac dong tiéu
cuc dén khu vuc kinh té thuc (Creel, 2015). On dinh tai chinh cta ngén hang duoc do luong théng qua chi
s6 Z-SCORE duoc dé xuit boi Roy (1952) va sau d6 dugc phét trién bai Boyd & Graham (1986), Hannan
& Hanweck (1988), Boyd & cong su (1993). Z-SCORE hién d trd thanh mot chi sé phd bién do luong 6n
dinh ngan hang cua World Bank va nhiéu nghién ctru nhu Uhde & Heimeshoff (2009), Fernandez (2020),
Mirzaei & cong su (2013), Ali & Puah (2019), Ghenimi & cong su (2017), Sysoyeva (2020), Alihodzic &
cong sy (2020), Dwumfour (2017), Ozili (2018), Bermpei & cong su (2018), Adusei (2015), Anh & cong
su (2020), Nguyen (2022), Pham & cong su (2021), Linh (2023), TU & cong su (2023). Chi s6 Z-SCORE
cang lén thi 6n dinh ngan hang cang cao va nguoc lai (Mercieca & cong sy, 2007). Chi s6 Z-SCORE duoc
tinh toan theo cong thac sau:

7 _ SCORE — ROA + EA

SD(ROA)

Trong d6: ROA 1a loi nhuan rong trén tong tai san binh quan; EA 1a v6n cha s hitu trén tong tai san;
SD(ROA) 1a d¢ 1éch chuan ciia ROA.

2.2 Tac ddng ciia rii ro v ng khu viee bat dong san dén loi nhuin ngan hang va én dinh tai chinh
ciia ngan hang

Ly thuyét ci séc kinh té - xd héi cho th:fly ¢t sbc rui ro vo ng k}}u vue BDS ¢6 thé tac dong dén ca rui ro
truc ti€p trong cac khoan cho vay BDS va gia tri tai san thé chap bang BDS cua cac khoéan vay tai ngan

! Trén thuc té, cac nghién ctru thuong str dung thuat ngir rat gon “loi nhudn” thay vi “ty suét lgi nhuan” (Nga, 2017; Vién, 2018; Hanh & Thu, 2021)
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hang. Do d6, loi nhuan va sy 6n dinh ngan hang giam manh trong truong hop khu viyre BPS xay ra khiing
hodng, rui ro v ng gia tang (Wheaton, 1999).
Bén canh do, theo Iy thuyét bat én vé tai chinh dugce d& xuit boi Minsky (1986), khi thi truong BDS phat
trién, cac doanh nghiép BDS hoat dong hiéu qué véi loi nhudn gia tang va rui ro v& ng thap thi ngudn cung
tin dung cua ngén hang cho khu vuc BDS gia tang. Cac NHTM san sang cho vay BDS va tai trg cho cac
du an phat trién méi voi mirc 13i suat thap, giup thuc diy hoat dong kinh doanh. Viéc mo rong ngudn cung
tin dung két hop voi chét lugng tin dyng dugc dam bao s€ lam gia tang 101 nhuén ngén hang, theo do tang
tinh 6n dinh ngan hang. Trong sudt thoi ky mo rong, nguoi di vay ngén hang dé dau tu BDS cang nhiéu do
ho du doan riang gia BPS sé ting cao hon rat nhleu so v6i 13 suat phai tra. Tuong tur, cac ngan hang sé tiép
tuc tang cac khoan cho vay BDS, bat chdp mot s6 khoan vay trudc d6 duogc danh gia 1a co d6 rui ro cao.
Gia BDS ting vot ¢én muc khong bén ving tré thanh hién twong “bong bong”. Tuy nhién, khi nén kinh té
suy thodi cting vé6i su v& tung ciia “bong bong” gia BDS, muc ting gia BDS thap hon so véi i suat phai
trd cho céc khodn ng vay. Nguoi di vay da cb géng ban th4o cac danh muc dau tu, tao ra mot su bt an cho
cac nha dau tu khac va lan song ban thao BPS dién ngiy cang dién ra manh mé tré thanh phong trao tu
phat, rii ro v& ng va cac vu phé san ciing gia ting khong ngimg (Maghyereh, 2024). Nguoi di vay mat kha
nang thanh toan, ng xau phat sinh tir hoat dong cho vay tang I1én, lam cho loi nhuan ngan hang giam manh.
Céc ngan hang bt ddu han ché hoic ngung cho vay vdi cac diéu khoan d& dai khién ngudi di vay phai lao
dao. Tai tai tro tré nén khong thé déi v6i nhiu doanh nghiép BDS v& no. Dén luot no tiép tuc 1am giam
chat luong tai san va loi nhuén ngan hang, gay bét on tai chinh, tham chi nghiém trong hon la gia tang kha
nang pha san, khung hoang ngan hang va d6 v& trén dién rong cua hé thong tai chinh (Demirgiig-Kunt &
Detragiache, 2002).
Tt nhiing 1ap luan trén, vé tac ddng cua rai ro vo ng khu vuc BDS dén loi nhuén va 6n dinh ngén hang,
nghién ctru nay dit ra gia thuyét sau:

H1: Rui ro vo no khu viee BDS co tdac dong tiéu cuc dén loi nhudn ngan hang.

H2: Ruii ro vo no khu viee BDS ¢ tdac dong tiéu cuc dén on dinh ngan hang.

2.3 Tong quan cac nghién ciru truée

Tinh dén nay, d3 c6 nhiéu nghién ciru thuc nghiém trong va ngoai nuéc vé chu dé céc yéu tb tac dong dén
loi nhuan/dn dinh ngan hang theo tirng quéc gia hoac nhém céac quéc gia. Tiéu biéu nhu cac nghién ciru vé
cac yéu td tac dong dén loi nhuan ngan hang tai Indonesia (Marlina, 2022), An Do (Ali & Dhiman, 2019),
Bangladesh (Rahman & cong sy, 2015), Nigeria (Obamuyi, 2013), Tho Nhi Ky (Anbar & Alper, 2011;
Sayilgan & Yildirim, 2009), EU27 (Petria & cong sy, 2015), Viet Nam (Nga, 2017; Vién, 2018; Hanh &
Thu, 2021; Thao & cong sy, 2021). Cac nghién cau Vé cac yéu t6 tac dong dén on dinh ngan hang tai khu
vuc MENA (Ghenimi & cong su, 2017), Chau Au (Sysoyeva, 2020), Balkan va Tho Nhi Ky (Alihodzic &
cong su, 2020), Chau Phi (Dwumfour, 2017; Ozili, 2018), 69 qudc gia mai ndi (Bermpei & cong sy, 2018),
Ghana (Adusei, 2015), Viét Nam (Anh & cong su, 2020; Linh, 2023; T & cong su, 2023; Nguyen, 2022;
Pham & cong su, 2021). Bén canh do, trong nhiing ndm gin day, cac nghién ciru vé cac yéu t6 tac dong
dén ca hai van dé lgi nhuén va 6n dinh ngan hang ngay cang dwoc chu trong, tidu biéu nhu cac nghién ctru
ngoai nudc cia Mirzaei & cong sy (2013), Ali & Puah (2019), Asteriou & cong sy (2021), Nguyen & Le
(2022), Kanapiyanova & cong su (2023) va cac nghién ctru trong nu6e cua Vinh & Kiém (2016), Le (2020).
Trong d6, Vinh & Kiém (2016) nghién ctru tac dong cta nang lyc canh tranh dén loi nhuan va 6n dinh cua
cac ngan hang Viét Nam. Le (2020) kham pha mdi quan hé nhan qua giita loi nhuan, 6n dinh ngan hang va
tang truong cho vay trong hé théng ngan hang Viét Nam.

Cudc khung hoang tai chinh toan cau 2007- 2008 xay ra gin lién véi hang loat vu pha san cua hau hét cac
ngan hang truyén thong ma nguyén nhan chi yéu xudt phat tir rai ro khu vuc BDS (Reinhart & Rogoff,
2009). Do BDS thuong chiém mot khoan muc 16n trén bang can ddi tai san ctia ngan hang nén c6 nhiéu
nghién cru phan tich mbi quan hé giira khu vuc BBS va khu vuc ngan hang tir cac goc do khac nhau nhu:
Li & cong su (2016) nghién ctru tac dong cta rui ro hé théng khu vire BDS dén loi nhudn ngan hang Trung
Qudc; Martins & cong sy (2016), Elyasiani & cong su (2010) nghién ctru vé tac dong cua rii ro khu vue
BDS dén lo1 nhuén c6 phiéu ngan hang; Koetter & Poghosyan (2010) Pan & Wang (2013) nghién ctru vé
gia BPS va 6n dinh ngan hang. Tuy nhién, chua c6 nghién ctru nao tap trung di sdu vé chi dé tac dong cua
rai ro v& no khu vue BPS dén loi nhuan va én dinh tai chinh caa cdc NHTM Viét Nam. Thém vao do, cling
chwa ¢ nghién ctru vé loi nhuan va on dinh ngan hang sir dung tich hop ba céch tiép can gom héi quy dir
liéu bang theo POLS, FEM, REM, 2S-GMM:; héi quy phan vi va PVAR & kiém dinh nhan qua Granger.
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Do vay, tac gia thuc hién nghién ctru nay véi ky vong b sung khoang trong nghién ctru, dong gop bang
ching thyc nghiém vé tac dong cua rui ro khu vue BBS dén loi nhuan va 6n dinh ngan hang tai cac quoc
gia mgi néi nhu Viét Nam. Tur d6, nghién ciru d& xut nhitng ham y ¢6 y nghia quan trong ddi véi cac nha
quan ly doanh nghi€p, ngan hang va hoach dinh chinh sach.

3.PHUONG PHAP NGHIEN CUU VA DU LIEU

3.1 M6 hinh nghién ctru

Dua trén co s¢ ly thuyét, ké thira cac nghién clru trudce cua Mirzaei & cong su (2013), Ali’ & Puah (2019~),
Obamuyi (2013), Ali & Dhiman (2019), Sayilgan & Yildirim (2009), Adusei (2015) va boi canh thuc ticn
cua Viét Nam, tac gia d€ xuat md hinh nghién ctru tdc dong cua rui ro v6 ng khu vuc BDS dén loi nhuén
va On dinh tai chinh cia cac NHTM Viét Nam nhu sau:

14
ROA: = a; + s X-SCORE;: + Zas X + & (1)

s=2

14

Z-SCORE;j = Bi + p1X-SCORE;; + Zﬂsxit +&y (2

s=2

Trong d6: i va t dai dién cho s6 lugng ngan hang va thoi gian; 7, 14 cac hé s6 hoi quy; &, £ la cac sai
sd ngau nhién.
Trong md hinh (1), ROA 14 bién phu thudc do ludng loi nhun cua cac NHTM Viét Nam dya trén quan
diém ciia Rahman & cong sy (2015), Marlina (2022), Mirzaei & cong sy (2013), Obamuyi (2013), Sayilgan
& Yildirim (2009) va Ali & Dhiman (2019). ROA ciing 1a bién kiém soat ctia mo hinh (2). Trong mé hinh
(2), Z-SCORE 1a bién phy thudc do lwdng 6n dinh tai chinh ciia cic NHTM Viét Nam. Cac nghién ciru ciia
Heimeshoff (2009), Fernandez (2020) cho thdy mé hinh Z-SCORE dat dugc hiéu qua cao khi danh gia sy
6on dinh tai chinh cia ngan hang. Z-SCORE ciing 12 bién kiém so4t ctia mé hinh (1).
X-SCORE 14 bién doc 1ap cia mo hinh (1) & (2), do ludng rai ro v ng khu vue BPS Viét Nam. Nghién
ctru sit dung md hinh Zmijewski X-SCORE duogc dé xuét boi Zmijewski (1984) dé tinh toan hé s6 X-
SCORE ciia 54 doanh nghié¢p BDS niém yét trén cac san giao dich ching khoan Viét Nam gdm HOSE,
HNX va UPCOM trong giai doan 2010-2023. Vé do luong rui ro v no ctia doanh nghiép, c6 nhiéu cach
tiép can nhu md hinh Z-SCORE, S-SCORE, O-SCORE, X-SCORE, H-SCORE va G-SCORE. Tuy nhién,
ddi véi treong hop do luong rii ro vo ng thude khu vuc BDS, cach tiép can Zmijewski X-SCORE da dugc
céc nghién ctru ctia Andriani & Sihombing (2021), Citra (2020) khang dinh tinh hi¢u qua cao va kha ning
vuot troi hon so véi cac cach tiép can khac vai ty 1€ chinh xac dén 90% khi nghién ctru thyc nghiém tai khu
vuc BPS Indonesia, 1a qudc gia trong khu vuc Pong Nam A c6 bdi canh tuong dong véi Viét Nam.
Ngoai ra, md hinh (1) va (2) cling bao gdm X la tap hop céc bién kiém soét c6 kha ning tac dong dén loi
nhuan va on dinh tai chinh ctua cac NHTM Viét Nam. Trong do, cac bién kiém soat dac thu ngan hang duoc
dé xuat dua trén hé théng danh gia CAMELS va ké thira cac nghién ctru trude cliia Mirzaei & cong sy
(2013), Ali & Puah (2019), Obamuyi (2013), Ali & Dhiman (2019), Sayilgan & Yildirim (2009), Adusei
(2015), bao gdm: ng xau (NPL), ty 1¢ thu nhap lai thuan (NIM), qui m6 ngan hang (SIZE), ty 1¢ an toan von
t6i thiéu (CAR), ty 1& von chu s hitu trén tong tai san (EA), ty 1& du no cho vay trén tong tién gui (LDR),
thu nhép ngoai lai (NII), chi phi hoat dong trén thu nhap hoat dong (OEI). Cac bién kiém soat vi m6 gom
tang truong kinh té (GDP), lam phat (INF), 1di suat (INT) va covid-19 (COV) duoc dé xuét dua trén cac
nghién ctru cua Petria & cong su (2015), Obamuyi (2013), Ozili (2018), Adusei (2015), Ali & Puah (2018),
Hassan & Bashir (2003), Kosmidou (2006), Katusiime (2021), Shabir & cong su (2023).

3.2 Cac phwong phéap wéc lwong va kiém dinh

Dé kiém dinh gia thuyét H1, H2 nham x4c dinh tic dong cta rii ro v& ng khu vye BDS dén loi nhuan va
6on dinh tai chinh ctia cac NHTM Viét Nam, nghién ctru st dung tich hop ba cach tiép can khac nhau dé
dam bao tinh Vung ctia két qua nghién ciru, bao gom:

M6 hinh (1) va (2) duoc uéc lugng theo cic phuong phap hoi quy dit liéu bang théng thuong Pooled
Ordinary Least Square (POLS), Fixed Effect Model (FEM), Random Effect Model (REM) va thuc hién cac
kiém dinh F, Breusch - Pagan, Hausman dé lya chon ra mé hinh phu hop nhét. Bé khic phuc van dé tu
tuong quan, phuong sai thay dbi va tinh ndi sinh cta cac bién giai thich, nhdm dam bao két qua u6e luong
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viing va hi€u qud, nghién ctu su dung phuong phap System Generalized Method of Moments hai budc
(2S-GMM) duoc phat trién boi Arellano & Bover (1995) va Blundell & Bond (1998).

Nghién ctru cling ap dung phuong phap hoi quy phéan vi dugc dé xuét boi Koenker & Bassett (1978) dé
phan tich toan dién hon vé tac dong cua rui ro v& no khu vyc BDS dén loi nhuén va sy 6n dinh tai chinh
cua cac NHTM Viét Nam trén cac phan vi khac nhau gom phéan vi 0.1; 0.25; 0.5; 0.75; 0.9. Day 1a cac phan
vi két hop giira thap phan vi va tir phan vi, vira dii ¢é xem xét cac phan vi giita va phéan vi dudi cia bién
phu thudc.

Ngoai ra, nghién ciru thyc hién kiém dinh tinh vimg ctia mé hinh bang cach str dung cach tiép can Panel
Vector Autoregression (PVAR) (Holtz-Eakin & cong sy, 1988) va kiém dinh nhan qua Granger (Granger,
1969). Phuong phap PVAR duoc xay dung nhu mét vector Yiy = [X-SCOREi;, ROA;:, Z-SCORE;]’ v&i
ba bién noi sinh 14 rui ro v& ng khu viue BDS (X-SCORE), lgi nhuan ngén hang (ROA) va 6n dinh ngan
hang (Z-SCORE) c6 dang phuong trinh nhu sau:

p
Yie = Aoi +zAlYi,t—l +U;, (3)
=

Trong d6, Ay;1a mot (k x 1) véc to hé sb chan; A(?) la ma tran (k X k) ctia hé s6 cac do tré (tham sb dé ude
lugng); uit 1a mdt (1 X k) vector cia cac sai $6.

3.3 Dir li€u nghién ciru

Cac bién cua md hinh nghién cuu (1), (2), (3) dugc trinh bay tai Bang 1. Nguon dix liéu cac bién duoc lay
tur Thong ké Tai chinh Quéc té (IFS) cua Quy Tién té Qudc té, Tong Cuc Théng ké Viét Nam (GSO), Bo
Y té Viét Nam (MOH), bao céo thudng nién (BCTN), bao cao tai chinh (BCTC) cua 28 NHTM Vit Nam;
BCTC cta 54 doanh nghiép BDS niém yét trén cac san giao dich chirng khoan Viét Nam gom HOSE, HNX,
UPCOM va tinh toan cua tac gia trong giai doan 2010-2023.

Bing 1: Céc bién sir dung trong mé hinh nghién ciru

Ky Ky Ngudn

Bién Ky hiéu Cach do lwong von vong dir liéu Nghién ctru tham khao
g Z
RO | SCOR
A E

Bién phu thudc

Mirzaei & cong su (2013),

Loi nhuin ngan hang ROA (Loi nhuan Tinh todn | Obamuyi (2013), Sayilgan &
(Bién kiém sodt mé rong/Téng tai ciatac | Yildirim (2009), Ali & Dhiman
hinh 2) s4n)x100 gia (2019), Marlina (2022)

On dinh ngan hang Z-SCORE | (ROA+EA)/SD(RO Tinh toan | Mirzaei & cong su (2013), Ali &

(Bién kiém sodt mé A) ciatac | Puah (2019), Adusei (2015),

hinh 1) gia Bermpei & cong sy (2018)

Bién déc lap

Rui ro v& no khu vyc | X-SCORE | Tinh toén theo cong | - - Tinh toan | D& xuit cua tac gia

BbS thure (*) cua tac

gia

Bién kiém soat

No x4u NPL (No xau/Tong du - - BCTC Petria & cOng su (2015); Rahman
ng) X100 & cong su (2015); Sysoyeva

(2020)

Ty 1€ thu nhap 13i thuan NIM (Thu nhdp lai + + BCTC Marlina (2022); Ghenimi & cong
thuin/Téng tai san sw (2017); Ozli  (2018);
sinh 13i)x100 Dwumfour (2017); Alihodzic &

cong su (2020)

Qui m6 ngéan hang SIZE Logarithm tu nhién + + BCTC Rahman & cong su (2015);

ciia tong tai san Anbar & Alper (2011); Adusei
(2015)

Ty 1€ an toan von toi CAR (Vén ty c6/Tong tai + + BCTN Marlina (2022); Ali & Dhiman

thiéu san ¢6 rai ro quy (2019); Besanko & Kanatas
d61)x100 (1996); Aiyar & cong su (2015)
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Ky Ky Nguon
Bién Ky hiéu Cach do lwong von vong dir liéu Nghién ciru tham khio
9 Z-
RO | SCOR
A E
Vén chi so hitu/Tong EA (Véin  chu so | + + BCTC | Rahman & cong sy (2015);
tai san hfru/Téng tai Obamuyi (2013); Pham & cdng
san)x100 su (2021)
Ty 1¢ du n¢ cho LDR (Du no cho + + BCTC Thao & cong su (2021), Anh &
vay/Tong tién gii vay/Tong tién cong su (2020)
gui)x100
Thu nhép ngoai lai NIl (Thu nhip ngoai + + BCTC Rahman & cong su (2015);
13i/Tong thu Anbar &  Alper  (2011);
nhép)x100 Dwumfour (2017); Williams
(2016)
Chi phi hoat dong/Thu OEl (Chi  phi  hoat - - BCTC | Ahmad (2015); Petria & cong su
nhap hoat dong dong/Thu nhap hoat (2015); Marlina (2022);
d6ng)x100 Sysoyeva (2020); Ozili (2018)
Petria & cong su (2015);
Tang truong kinh té GDP % thay déi téng san + + GSO Obamuyi (2013); Ozili (2018);
pham quéc noi Adusei (2015); Ali & Puah
(2018);
Lam phat INF % thay doi chi so + + IFS Kosmidou  (2006);  Adusei
gia tiéu dung (2015); Linh (2023);
Lai suit INT (L&i sudt cho vay - | + + IFS Obamuyi (2013); Anbar & Alper
Li sudt tién giri) (2011)
Covid-19 cov Bién gia, 1 néu co - - MOH Katusiime (2021); Shabir & cdng
dai dich Covid-19; su (2023)
va 0 néu nguoc lai

4. KET QUA NGHIEN CUU VA THAO LUAN
4.1 Théng ké mé ta
Bang 2 trinh bay két qua ~thc")ng ké mo ta cac bién trong md hinh nghién ciru. ROA trung binh ciia cac
NHTM Viét Nam trong mau nghién ctru ¢ mirc 1,04% va Z-SCORE trung binh dat 18,1. Trong khi d6, chi
s0 X-SCORE trung binh ¢ murc -0.484<0, cho thay rui ro v& ng cua khu vire BDS Viét Nam médc du dang
¢ dudi ngudng bao dong nhung trong giai doan 2021-2023 chi s6 nay dang gia tang dan theo thoi gian
(twong tmg v6i cac mirc -0.4; -0.32; -0.19) va dang gan cham ngudng 0 & ndm 2023 ham ¥ rui ro v& no khu
vuc BDS dang gia tdng va tién dan dén ngudng bao dong.

Nguon: Tong hop va dé xudt cia tac gia

Bing 2: Thong ké md ta céc bién sir dung trong mo hinh nghién ciru

4.2 Két qua wée hrgng va thio luin
Két qua wéc lwgng POLS, FEM, REM & 2S-GMM i
Két qua udc lugng POLS, FEM, REM Vg‘:l cac kiém dinh F, Breusch & Pagan, Hausman vé tac dong cua rui
ro v& no khu vuc BDBS dén loi nhuin va 6n dinh tai chinh cua cac NHTM Vi€t Nam dugc tcrinh bé}j tai Bang
3. Qua céc kiém dinh lya chon m6 hinh cho thay viéc st dung m6 hinh REM phu hop nhat véi mau dir liéu

S6 1Y) Gia tri o Sé Py | Giatri | Giatri
X Trung P .t Gia tri <X Trung P a e C
Bién quan binh 1éch nho 16m nhit Bién quan binh 1éch nho lon
sat chuan nhat sat chuan nhat nhat
ROA 392 1.042 0.728 0 3.58 LDR 392 79.644 24.527 15.33 192.134
Z-SCORE 392 19.101 7.895 7.161 59.698 NIl 392 20.884 13.552 -25.939 83.742
X-SCORE 392 -0.488 0.232 -0.92 -0.15 OElI 392 48.325 12.436 22.706 86.955
NPL 392 2.008 1.145 0 8.83 GDP 392 5.887 1.542 2.55 8.12
NIM 392 3.276 1.374 -0.888 9.453 INF 392 5.306 4.649 0.63 18.58
SIZE 392 12.044 1.159 9.582 14.648 INT 392 3.045 0.829 1.925 4.542
CAR 392 12.926 3.385 8.02 24.88
EA 392 9.015 3.742 2.52 23.84 cov 392 0.285 0.452 0 !
Nguon: Tinh todn ciia téc gid tir Stata
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phuong trinh (1) & mé hinh FEM phu hop nhét v6i mau dir liéu phuong trinh (2). Tuy nhién, két qua kiém
dinh VIF, Breusch & Pagan, Modified Wald, Wooldridge, Durbin-Wu-Hausman chi ra cac m6 hinh REM,
FEM khong xay ra van dé da cong tuyén nghiém trong, nhung c6 sy hién dién cta hién twong phuong sai
thay di, tw twong quan va hién tugng noi sinh. Do d6, cac mé hinh dugc wéc lugng bang phuong phap 2S-
GMM dé khac phuc cac khuyét tat va dam bao thu duoc két qua udc lugng hiéu qua.

Két qua ude lugng 25-GMM cho théy rai ro v& ng khu vue BDS c6 tac dong tiéu cuc dén loi nhuan va 6n
dinh ngan hang tai mirc ¥ nghia thong ké 1%, ham y rang khi rui ro v& ng khu vuc BDS tang 1én thi loi
nhuén va 6n dinh ngén hang giam trong diéu kién cac yéu t6 khac khong d6i va nguoc lai. Ket qua nay chap
nhan gia thuyét H1, H2 va phul hop vai cac Iy thuyét vé cii séc kinh té - xa hdi, Iy thuyét bat on vé tai chinh.
Picu nay cing tuong dong voi quan diém ciia Liu (2021), Zhang & cong su (2023) cho rang cac ngan hang
c6 thé gap phai lan song v no tir nhimg nguoi di vay khong con du kha nang tra no, dan dén no x4u ting
manh, 1am x6i mon loi nhuan va ton that von ngan hang, gay bét on tai chinh. Thyc té cho thiy, trong thoi
gian qua cac doanh nghiép BDS Viét Nam d6i mat voi kho khan phap 1y va thiéu hut von nghiém trong,
dong tién yéu, 4p luc ng dén han 16n, khd nang tra ng ¢ muc yéu, rui ro vo ng ting (VNREA, 2024). Theo
s6 liéu ctia BO Tai chinh, tinh dén cudi nam 2023, tong du no trai phleu cta khu vuc BDS Viét Nam gan
351.000 ty dong, trong d6 ng trai phleu dén han khoang 99.500 ty dong. Trong bdi canh suy thodi kinh té
va ap lyc lam phat cao trén toan cau trong nam 2023, Ngan hang Nha nu¢c da thyc hién nhiéu bién _phap
diéu hanh chinh sach tién té nhim kiém soat lam phat va phuc hdi ting truong kinh té, theo d6 1ai suit cho
vay da dugc dleu chinh giam 2-3% so v61 nam 2022. Tuy nhién, dong von vao khu vue BDS khong co bién
dong 16n va tiép can von ngan hang van gip nhiéu kho khin do kha nang tra ng yéu va viéc thuc hién Thong
tu 08/2020 cua cac NHTM dén lugt no tiép tuc thét chat dong von tin dung vao khu vyc BDS. Rui ro vo ng
ctia khu vyre BDS nam 2023 ting 1én mirc -0.25, gin cham ngudng bao dong va gan bang muc rii ro vo ng
vao ndm 2013 (-0.13) khi thi truong BDS dong bang va roi xuong ddy, lam cho lgi nhuén va on dinh ngan
hang nam 2023 ciing giam xudng murc trong tng 13 1.34% va 19.16 (ndm 2022 con sd ndy twong tng la
1.6% va 19.76).

Ngoai ra, két qua wdc lugng 2S-GMM ciing cho thiy céc bién kiém soat c6 ¥ nghia thong ké gom: (i) NPL,
NIM, SIZE, EA, OEI, GDP, INF, COV c¢6 tac dong dén loi nhuan va 6n dinh ngan hang; (ii) Z-SCORE,
NII, L.ROA c6 tac dong dén loi nhuén ngan hang; (iii) ROA, CAR, L.Z-SCORE c6 tac dong dén 6n dinh
ngan hang va (iv) Ton tai bang ching vé mbi quan hé tich cuc hai chiéu giira loi nhuan va 6n dinh ngan
hang. Két qua nay tuong déng voi cac nghién ciru ciia Sysoyeva (2020); Marlina (2022); Alihodzic & cong
su (2020); Rahman & cong su (2015); Adusei (2015); Marlina (2022); Aiyar & cdng su (2015); Rahman
& cong sy (2015); Pham & cong su (2021); Ozili (2018); Petria & cong su (2015); Linh (2023); Katusiime
(2021); Shabir & cong su (2023).

Bang 3: Két qua wéc lwong POLS, FEM, REM, 25-GMM vé tac dong ciia riii ro vd ng khu vue bit dong san
dén lgi nhuin va on dinh tai chinh ciia cic NHTM Viét Nam

] ROA Z-SCORE
Bien POLS FEM REM 25-GMM | POLS FEM REM 25-GMM
X-SCORE 02755 | -0.269%* | -0.259%** | -0.613*** | -6.168** | -0.208** | -1.144** | -0.853**
(-2.07) (-2.28) (-2.09) (-3.70) (-3.11) (-0.28) (-1.35) (-0.78)
Z-SCORE 0.0177*** | 0.0380*** | 0.0101** | 0.0228**
(4.84) (4.07) (2.20) (2.14)
ROA 4008 | L1447 | 1.096* | 0.247%*
(-4.84) (4.07) (2.66) (0.28)
NPL 0.0669%* | -0.0835%%* | -0.062°* | -0.140%** | -0.130** | -0.641*** | -0.624*** ;
(-3.03) (-3.98) (-2.90) (-2.83) (-0.38) (-5.03) (-4.19) | 0.0711%%*
(-0.39)
NIM 0242%%% | 0266 | 0263* | 0227 | 0720 | 0.196%** | 0.202%%% | L171%%*
(10.24) (9.35) (10.21) (5.53) (1.76) (0.98) (0.88) (3.56)
SIZE 0.107%** | 0.309%** 0.118** 0.424*% | 1019 | -3.078** | -1.650** | 0.873**
(3.53) (4.10) (3.25) (3.00) (2.20) (-6.96) (-3.70) (1.98)
CAR 0.0452 0.0338 0.0439 00238 | 0.965%* | 0.224%%* | 0.276%%* | 1.223%%*
4.22) (3.27) (4.15) (1.27) (6.16) (3.51) (3.73) (2.74)
EA 0.0861%** | 0.00773*** | 0.0785*** | 0.106*** | 2.078%** | 1.807*** | 1.837%** | L7701
(6.63) (0.37) (5.55) (1.90) (12.06) (24.92) (21.82) (7.00)
LDR 0.00110 0.00160 0000697 | 0.00204 | 00535* | 00253* | 00190 | 0.0332*
(0.85) (1.19) (0.55) (1.92) (2.79) (3.09) (2.03) (2.16)
NIl 0.00696*** | 0.00949*** | 0.00826*** | 0.0187*** | 0.0189 0.00989 | 0.00330 0.0214
(3.67) (5.10) (4.39) (4.08) (0.65) (-0.83) (-0.24) (1.78)
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) ROA Z-SCORE
Bién POLS FEM REM 2SGMM | POLS FEM REM | 25-GMM
OEI -0.0157*** | -0.0088*** | -0.0130*** - - - - -0.019***
(-6.11) (-3.34) (-4.39) 0.0056*** | 0.0949*** | 0.0224*** | 0.0226*** (-0.57)
(-0.11) (-2.34) (-1.35) (-1.18)
GDP 0.0246*** 0.0200** 0.0265*** | 0.0343*** | 0.0663** | 0.0676** | -0.0055** | 0.0162**
(1.44) (1.33) (1.68) (2.54) (0.26) (0.73) (-0.05) (0.24)
INF 0.0174** 0.0210*** 0.0181** 0.0161** 0.311** 0.0142** 0.0456** 0.111**
(2.79) (3.62) (3.08) (1.69 (3.34) (0.39) (1.09) (0.57)
INT 0.0214 -0.0354 0.0032 0.0390 1.280 0.560 0.464 1.590
(0.37) (-0.70) (0.06) 0.72) (1.46) (1.81) (1.29) (2.33)
cov -0.196*** -0.202*** -0.232*%** | -0.390*** | -2.361** -0.133** -0.534** -2.048**
(1.66) (1.89) (2.09) (3.50) (-1.32) (0.20) (-0.70) (-2.97)
L.ROA 0.860***
(4.20)
L.Z-SCORE 0.537**
(2.97)
_cons -0.782*** -3 77T -1.223*** | 4.168*** | 5.804*** | 37.55*** | 20.93***
(-1.41) (-3.88) (-2.06) (2.52) (0.69) (6.53) (3.48)
R-sq 0.733 0.725 0.696 0.484 0.889 0.884
Mean VIF 2.99 2.99
F-test Prob > F = 0.0000 Prob > F = 0.0000
Hausman test Prob>chi2 =  0.2897 Prob>chi2 = 0.0000
Breusch & Pagan test Prob > chibar2 = 0.0000 Prob > chibar2 = 0.0000
Modified Wald test Prob>chi2 = 0.0000
Wooldridge test Prob>F=  0.0018 Prob >F = 0.0000
Durbin-Wu-Hausman SIZE: Chi-sq(1) P-value =0.00008 CAR: Chi-sq(1) P-value =0.04133
test INT: Chi-sg(1) P-value =0.00474
AR(2) Pr>z= 0.840 Pr>z=0.236
Sargan test Prob > chi2 = 0.233 Prob > chi2 = 0.349
Hansen test Prob > chi2 = 0.192 Prob > chi2 = 0.159

Ghi cha: (%), (*%), (***) twong ing v&i mirc y nghia thong ké 10%, 5% va 1%

Két qua wée hrgng hdi quy phan vi
Két qua kiém dinh Jarque-Bera tai Bang 4 cho thiy phan du khong c6 phan phdi chuén. Tuy nhién, hdi quy
phan vi ¢6 tinh 6n dinh va c&c kiém dinh vé tham s6 khong phu thudc vao tinh chuin cta phan du va rat
phu hop khi wdc luong trén md hinh ¢6 phwong sai thay d6i hodc trong mau s6 liéu ma ham phan phdi cta
bién phu thudc bat ddi ximg quanh gia trj trung binh (Hao & Naiman, 2007).

Nguon: Tinh toan cua tac gia tur Stata

Bang 4: Két qua wéc lwong hdi quy phan vi vé tic dong ciia rii ro vé ng' khu vuce bat dong san dén lgi nhuin
va on dinh tai chinh ciia caic NHTM Viét Nam

Bién ROA Z-SCORE
Q0.1 | Q0.25 Q0.5 Q075 | Q0.9 Q0.1 Q025 | Q05 | Q0.75 Q0.9
X-SCORE | -0298%** | -0.256*** | -0.188** | -0.0152** | -0.0136** | -3.354%* | -2411%* | -2.301%* | -2.288%* | -2.214**
(0.08) (-1.32) (-1.29) (-0.65) (0.06) (-2.15) (-1.36) (-1.32) (-1.28) (-1.23)
Z-SCORE | 00147 | 0.0114** | 0.0138** | 0.0174** | 0.0252**
(-2.44) (-2.81) (-2.73) (-2.68) (-2.93)
ROA 2.387%* | 3.358%* | 4.677%* | 4.695%* 4.623%**
(3.21) (3.43) (3.72) (3.00) (3.71)
NPL -0.160%** B -0.0730** | -0.0519%* | -0.0181** | -0.310%** - - -0.142%%* | -0.855%**
(-2.14) | 0.0937%** (-1.99) (-2.39) (-0.28) (-0.59) 0.1660%** | 0.197%** (0.26) (1.29)
(-1.75) (0.95) (-0.31)
NIM 0.222%% | 0217%** | 0.245%* | 0.331%* | 0.373%** 0.303 0.145 0.196%** | 0.504%** | 0.944%**
(-2.14) (7.98) (10.07) (11.70) (4.49) (0.73) (0.36) (0.34) (0.90) (1.33)
SIZE 0.222%** | 0.2320% 0.244%%* | 0.251%** | 0.267** 0.487** 1.206%* | 1.206%* | L.847** 2.300%*
(-2.14) (2.02) (2.24) (2.27) (2.38) (0.80) (2.04) (2.42) (1.91) (3.89)
CAR 0.0757 0.0477 0.0330 0.0377 0.0260 0.254 0520% | 0.891%** | 1.226%** | 1.433***
(-4.42) (-3.67) (-4.30) (-2.61) (-1.19) (1.66) (2.43) (3.88) @.72) (5.55)
EA 0.0993*** | 0.0718*** | 0.0760%** | 0.102%** | 0.104%** | 1136%** | 1.496™** | 2.078%** | 2.499%** | 2.725%**
(3.42) (3.79) (4.78) (5.29) (4.59) (6.05) (4.75) (6.98) (9.35) (8.44)
LDR -0.000005 | -0.00012 -0.0003 20,0022 -0.0024 | 00186 * | 0.0191** | 0.0307* | 0.0402* 0.0466*
(-0.00) (-0.06) (-0.22) (-1.16) (-1.18) 0.77) (0.84) (1.07) (1.05) (0.82)
NI 0.0061*** | 0.0023*** | 0.00659*** | 0.0066*** | 0.0091*** |  0.0107 0.0124 0.00647 0.0178 0.0603
(2.27) (0.74) (2.69) (3.08) (2.81) (0.28) (0.37) (0.14) (0.32) (0.88)
OEI -0.0098** B -0.0137%** B - -0.0914% | -0.130*** - -0.00379 0.00566
(241) | 0.0131%** (-3.56) 0.0151%%* | 0.0229%** (-2.58) (-417) | 0.160%** |  (-0.05) (0.07)
(-3.20) (-3.63) (-4.21) (-3.50)
GDP 00245 | 0.0388*** | 00300%* | 0.0307** | 0.00172** | 0.0481** 0.130** | 0.161** | 0.293** 0.312%*
(0.53) (1.13) (1.33) (1.40) (0.05) (0.26) (0.54) (0.54) (1.22) (0.76)
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Bien ROA Z-SCORE
Q0.1 Q0.25 Q0.5 Q0.75 Q0.9 Q0.1 Q0.25 Q0.5 Q0.75 Q0.9
INF 0.0219** 0.0280** 0.0263** 0.0224* 0.0179 0.0355 0.0503 0.329** 0.415*** 0.462***
(2.03) (2.24) (3.94) (2.61) (1.79) (0.34) (0.38) (2.27) (3.55) (2.25)
INT -0.0562 -0.0503 0.0089 -0.0089 0.112 0.887 0.000801 0.879 1.602 2.652
(-0.60) (-0.70) (0.16) (-0.09) (1.17) (1.12) (0.00) (0.95) (0.97) (1.71)
CoVv 0.460** 0.322** 0.258** 0.218** 0.131** 0.269** 0.795** -1.312** -2.358 -5.714
(2.71) (2.45) (2.19) (2.03) (0.62) (0.17) (0.51) (-0.78) (-0.72) (-1.70)
cons -0.0362 -0.576 -1.095 -0.962 -0.620 4.029 -3.010 -2.555 -19.20 -23.95%
- (-0.03) (-1.05) (-1.51) (-1.54) (-0.68) (0.57) (-0.36) (-0.27) (-1.38) (-2.42)
Jarque- Skewness = 0.2032; Kurtosis = 0.0000 Skewness = 0.0000; Kurtosis = 0.0037
Bera test Prob>chi2 = 0.0000 Prob>chi2 = 0.0000

Ghi chi: (%), (**), (***) twong vmg voi mitc y nghia thong ké 10%, 5% va 1%
Nguon: Tinh toan cua tdc gia tu Stata

Két qua udc lwong mod hinh nghién cuu (1) & (2) theo tirng phén vi 0.1; 0.25; 0.5; 0.75; 0.9 dugc trinh bay
tai Bang 4. Két qua cho théy rui ro v& ng khu vuc BDS c6 tac dong ti€u cuc dén loi nhuan va 6n dinh ngan
hang trén tit ca cac phan vi duoc xét tai cac mirc ¥ nghia théng ké 1% va 5%. Tuy nhién, tir cac h¢ s6 hoi
quy cho thay mirc d6 tac dong cua rui ro v& ng khu vue BDS tai cac phan vi thap (0.1, 0.25, 0.5) cao hon
s0 voi cac phan vi cao (0.75, 0.9). Két qua nay ham ¥ rang trong diéu kién cac yéu to khac nhu nhau, mét
su gia ting cua rai ro vo ng khu vire BDS & nhitng ngan hang thudc phan vi thip s& 1am sut giam loi nhuén
va mirc d6 6n dinh nhiéu hon so vé6i nhitng ngén hang thudc phan vi cao. Theo do, cic co quan quan 1y
ngan hang cAn xem xét tac dong cua rui ro vo ng khu vuc BBS dén loi nhuan/on dinh ngan hang c6 su khac
biét tiry thudc vao mirc loi nhuan/6n dinh ngan hang. Ngoai ra, cic bién kiém soat Z-SCORE, NPL, NIM,
SIZE, EA, NIIL, OEL, GDP, INF, COV déu c6 tac dong dén loi nhuan ngan hang trén tat ca cac phén vi dugc
xét tai cac mirc y nghia thong ké 1%, 5%, 10%; cac bién kiém soat ROA, NPL, NIM, SIZE, CAR, EA,
LDR, OEI, GDP, INF, COV déu tac dong dén 6n dinh ngan h?mg trén tat ca cac phan vi dugc xét tai cac
mirc ¥ nghia thong ké 1%, 5%, 10%. Két qua ciing cho thiy mbi quan hé tich cuc hai chiu giita loi nhuan
va On dinh tai chinh cta cic NHTM Viét Nam trén tat ca cac phan vi dugc xét.

Két qua wéc lugng PVAR va qkiém dinh nhan qua Granger )
Bang 5 trinh bay két qua cac kiém dinh ciia mé hinh PVAR. Kiém dinh nghiém don vi ADF va PP cho thay
chudi dit liéu X-SCORE, Z-SCORE, ROA déu dimg tai chudi gbc v6i mirc ¥ nghia thong ké 1%. Do do,
md hinh PVAR va kiém dinh nhan qua Granger dugc wdc lugng tai chudi goc cua ba bién X-SCORE, Z-
SCORE va ROA véi d6 tré téi uu 1a 2 dya trén cac tiéu chi LR, AIC, FPE, SC va HQ.

Két qua kiém dinh phuong sai thay d6i va tu tuong quan cho thdy cac gia tri P-value > 5% nén mé hinh
PVAR khong xay ra hién tuong phuong sai thay do6i va ty tuong quan. Bén canh do, két qua kiém dinh
nghiém da thirc dic tinh AR cho thdy nghiém cia da thirc déu nam trong giéi han [-1, 1] va ndm trong vong
tron don vi, nén mo6 hinh PVAR dam bao tinh 6n dinh va c6 thé chép nhan duoc.

Biang 5: Két qua cac kiém dinh ciia md hinh PVAR

Kiém dinh nghiém da thirc dic tinh AR Kiém dinh tu twong quan Kiém dinh nghiém don vi
15 -
Do tré Prob. Bicn ADF PP
10 X-SCORE 158.70%** 158.70%**
1 0.2489 Z-SCORE 79.54%* 48.24%
%57 ROA 79.54% % 61.13%**
00 ] 2 0.2027 Kiém dinh d4 tré t6i wu
. . Po
0.5 Kiém dinh phuong sai thay doi tré LR FPE AIC sc HQ
10/ Chi-sq Prob. 0 NA 0.009 | 3.86 | 3907 | 3880
576 505 1 | 6694 | 0007 | 364 | 3824 | 3717
71‘571.5 10 05 00 05 10 15 ’ ’ 2 138.28* | 0.004* | 3.10* 3.417* | 3.229*
Inverse Roots of AR Ch istic Pol: 3 1495 0004 311 3.561 3.294

Nguon: Tinh toan cua tac gia tir Eviews
Kiém dinh nhén qud Granger
Két qua kiém dinh nhan qua Granger tai Bang 6 cho thay tai mirc y nghia thong ké 1% bac bo gia thuyét
“khong c6 tic dong nhan qua tir bién doc lap dén bién phu thudc”. Két qua nay ham y rang rui ro vo ng khu
vuc BDS c¢6 tac dong dén loi nhuan va 6n dinh ciia cac NHTM Viét Nam. Ngoai ra, két qua ciing cho thiy
ton tai mdi quan hé nhéan qua hai chiéu gitia lgi nhuén va 6n dinh tai chinh cua cac NHTM Viét Nam.

Bang 6: Két qua kiém dinh Granger Causality
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Bién phu thuge: Z-SCORE Bién phu thudc: ROA
Excluded Chi-sq df Prob. Excluded Chi-sqg df Prob.
X-SCORE 18.42 2 0.0001 X-SCORE 11.71 2 0.0009
ROA 35 2 0.0019 Z-SCORE 27.32 2 0.0000
All 28.24 4 0.0000 All 50.24 4 0.0000

Nguon: Tinh toan cua tac gia tir Eviews

Ham phdn #rng xung

Hinh 1 cho thiy ham phan tng xung cua loi nhuan (ROA) va 6n dinh ngan hang (Z-SCORE) & dudi truc
ngang trong thoi ky 10 nam, ham y rang ROA va Z-SCORE bi anh hudong tiéu cuc tir ci séc dwong rii ro
vd ng khu vue BDS (X-SCORE). Phét hién nay twong dong voi nghién ctru cua Li & cong su (2016) khi
phan tich PVAR va ham phan tng xung dya trén dir liéu Trung Qudc. V& thoi gian tac dong, két qua cho
thay tac dong tuc thoi cua X-SCORE dén ROA va Z-SCORE ngay ¢ nam dau tién, sau do tac dong dbi voi
Z-SCORE tit dan vé 0 ¢ nam thir 6, trong khi tac dong d6i véi ROA tiép tuc kéo dai va giam dan tir nim
thtr 8.

Hinh 1: Két qua ham phan tng xung

Response of ROA to X-SCORE Response of Z-SCORE to X-SCORE

.6 1.2
44 0.8 |
2 0.4
0 e — S — 0.0 e e
=2 B S : : -0.4 - ‘
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Response to Cholesky One S.D. Innovations + 2 S.E.
Ngusn: Tinh toan cua tac gia tir Eviews

Nhu vay, tong hop két qua ude lugng tir ba cach tiép can gom hoi quy dit liéu bang theo POLS, FEM, REM,
2S5-GMM, hdi quy phan vi va PVAR & Granger déu tim thiy bang ching nhit quan vé tac dong tiéu cuc
cua rai v no khu viae BPS dén lgi nhuan va 6n dinh ngan hang. Loi nhuan va én dinh ngan hang c6 méi
quan hé tich cuc va nhan qua hai chiéu. Ngoai ra, cac bién kiém soat dic thi ngan hang va vi mé déu ¢ tac
dong dén loi nhuan va/hoic 6n dinh ngan hang trén ham hdi quy chung ciing nhu tit ca céc phan vi duoc
xét. Két qua ude lugng nhat quan tir ba cach tiép can trén cho thay tinh viing va dé tin cay cao cua két qua
nghién ctu.

5.KET LUAN VA HAM Y

Bai viét nay nghién ctru tdc dong cuia rdi ro v& ng khu vuc BDS dén loi nhuan va on dinh tai chinh cua 28
NHTM Viét Nam trong giai doan 2010-2023. Téc gia sir dung tich hop ba cach tiép cin gom cac wéc lugng
dir liéu bang theo POLS, FEM, REM, 2S-GMM; hdi quy phan vi; PVAR & kiém dinh nhan qua Granger
va md hinh Zmijewski X-SCORE dé do luong rui ro v& no khu vye BDS. Két qua nghién ciru cho thay rai
ro v no khu vie BDS ¢6 tic dong tiéu cuc dén loi nhuén va 6n dinh ‘ngén hang, nhung tai cac phén vi khac
nhau thi mirc d6 tac dong khac nhau. Piéu nay ham y ring trong didu kién cac yéu td khac nhu nhau, mot
su gia tang cua rui ro vd ng khu vue BDS & nhitng ngan hang thu¢c phéan vi thap s& 1am sut giam lgi nhuan
va muc dg 0 on dinh nhiéu hon so voi nhiing ngan hang thudc phén vi cao. Nghién ctru con tim thy bang
chung vé mbi quan hé tich cuc va nhan qua hai chleu giita loi nhuén va 6n dinh ngan hang. Ngoai ra, Cac
bién kiém soét c6 tac dong dén loi nhuén va/hodc 6 6n dinh ngan hang trén ham hoi quy chung clng nhu tat
ca cac phan vi duge xét gom: (i) ng x4u, ty 18 thu nhép lai thuan, qui md, von chi s& hitu trén tong tai san,
ty 18 chi phi trén thu nhép, ting trudng kinh té, lam phat, covid-19 c6 tac dong dén loi nhuan va 6n dinh
ngan hang; (i) loi nhuan ngan hang trong qua khtr, thu nhép ngoai 1ai, on dinh ngén hang c6 tdc dong dén
lo1 nhudn ngén hang; (iii) on dinh ngén hang trong qua khu, ty 1€ an toan von t6i thiéu, ty 1 du ng cho vay
trén tong tién giri, loi nhuan ngan hang c0 tac dong dén 6n dinh ngan hang.

Tir két qua nghién ctru trén, tac gia d& xuit cac ham y nham giam thiéu tac dong cua rii ro v& ng khu vuc
BDS dén loi nhuén va 6n dinh cua cac NHTM Viét Nam nhu sau:
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- Ham y quén tri: V& phia cac NHTM Viét Nam, can day manh kiém soét rui ro trong hoat dong cho vay
dbi voi cac doanh nghiép BPS; can ddi ky han giira huy dong va cho vay BDS cho phu hogp; tang cuong
nang cao nang lyc quan tri diéu hanh va quan trj rii ro; xay dung hé thong canh bao som bat on tai chinh;
tlep tuc tang von diéu 18 nham tang qui mo tai san, ndng cao nang lyc tai chinh, tang h¢ s0 an toan von tdi
thiéu; tlep tuc ddy manh cong tac xir Iy no x4u, nang cao chat lwong tin dung; day manh d6i méi cong nghé
nham t4i thiéu chi phi van hanh; nang cao chat luwong dich vu, tdng thu nhap ngoal 1ai. Vé phia cac doanh
nghi¢p BDS, can chii dong thuc hién tai ciu trac toan dién de thuc hién cdc giai phap tai chinh hiéu qua
giai quyét tinh trang kho khin, da dang hoa ngudn von; co ciu lai danh muyc tai san; vu tién trién khai thyc
hién cac dy 4n kha thi nham thu hdi vén; day manh thi tuc phép ly; thuc hién chuyen nhugng cac du 4n dé
co nguf)n tai chinh ddm bao thanh toan ng.

- Ham y chinh sach: V& phia Chinh phu, Ngén hang Nha nudc va cac co quan chire nang, can sy ph01 hop
ddng bod nham hd tro ra soat, thio g& vurdng mac d01 voi cac du an BDS gap vudng mac vé phap ly; 6n dinh
va phat trién thi truong trai phiéu; khoi thong ngudn von cho thi trudng BDS dé thiic day thi truong phuc
hdi va phat trién.Tang cuong hd tro vé von va phap 1y cho phan khiic nha ¢ xa hoi, nha & thu nhép thap,
day 1a phan khuc dang c6 nhu cau rat 16n, theo d6 ning cao kha ning thanh khoan cho cac doanh nghiép
BDS, tao diéu kién cho cac doanh nghiép BDS c6 nguén thu dé tra ng. Bén canh do, can thic drfly tang
truong kinh té, kiém soat lam phat, 6n dinh kinh té vi m6, thuc hién chinh sach tién té linh hoat ge“in véi an
toan vi mo.
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IMPACT OF DEFAULT RISK IN THE REAL ESTATE SECTOR ON BANK
PROFITABILITY AND STABILITY: EVIDENCE FROM VIETNAM

NGUYEN THI MY PHUONG
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Abstract. This study investigates the impact of real estate sector default risk on the profitability and
financial stability of Vietnamese commercial banks in the period 2010-2023. The author uses an integration
of three approaches including panel data estimates by POLS, FEM, REM, 2S-GMM; Quantile regression,
PVAR & Granger causality test and Zmijewski X-SCORE model to measure default risk in the real estate
sector. The results show that default risk in the real estate sector has a negative impact on bank profitability
and stability, but the impact varies across different quantiles. Besides, the findings also show that bank
profitability and stability have a positive and two-way causal relationship. In addition, bank-specific and
macroeconomic control variables all have an impact on bank profitability and/or stability in the general
regression function as well as all quantiles considered. Our findings have important implications for
business managers, bank managers and policymakers.

Keywords. Default risk, real estate, bank profitability, financial stability, X-SCORE, Z-SCORE;
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