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Bai nghién ciu nay danh gia kha ning chiu dyng cua hé thing ngin hang Vit Nam trude nhimg ci sie
bét loi ¢6 thé xdy ra trong niam 2015. Ung dung phwong phip kiém tra sirc chiu dung (stress tcxt} vé khi
niing thanh toan, cac tac gia xiiy dung mit khung phén tich danh giai cac ngan hang trong hg thong qua hai
kich bin bt lgi khaic nhau. Kich han diu tién xiy duyng mé hinh vée to ty hdi quy (VAR) cho cic bién sb
vi mé quan trong trong nén kinh té nhu ting truéng GDP, lam phat, lii suit cho vay vi ty gid VND/USD
danh nghia, vi md hinh ty hdi quy tich hgp trung binh trugt {ARI‘Hh} cho chi s6 VN-Index, dé dua ra
dy bio va lya chon cac sy kién “dudi” 1% trong ham phiin b xdc suit. Kich bin thir hai quan sat chudi
cic hlén vi mé trnng giai dogn tir quy I nim 1996 dén quy IV nam 2014 va lira chon nhirng thm di¢m cie
bién sb vi mé nay bét lyi nhit cho nén kinh té. Tir hai kich bin trén, cic tac g:a tinh todn hé s6 an toan von
(CAR) cua ciac ngin hang trong nim 2015, dong thoi wde tinh chi phi tai cap yon cho toan b hé thiong vio
khuung 1,50-2,97% GDP nim 2015. Bai nghién ¢lru dwge chia lam ba phén: (i) phin 1, giéi thi¢u so lwge
vé phuong phip kiém tra sire chiu dyng, dua ra cdc dinh nghia, phin loai va mé ta cac bwdc thye hién hai
kitm tra nay; (ii) phfm 2z xﬁ\a dl,mg m{t khung plhm tich dinh gia kha niing chiu dyung ciia hé tlmug ngan
hang Viét Nam; va (iii) phun cudi, dwra ra mot 5O két lufin va khuven nghi.

Tie khoa: kiém tra sive chiu dung, ngin hang thiwong mai.
Chi sé phin logi 5.2

hang trong hé thong trong nidm 2015, Nhing loai rii ro
duoc dua vao trong bai kiém tra gom co: tin dung, tv gid,
131 suit va gia chimg khoan.

Dan nhap

Trong bai canh Viét Nam ngay cang hdi nhép siu rong
vai nén kinh té thé gidi, hé thong ngin hing, von duge
xem |4 mach mau ciia nén kinh 1€ s& phai himg chiu nhiéu
mii ro dén tir nhimg bt én vi mé nghiém trong do khd
nang ndi tai cing nhu mdi trwdng bén ngoai tac dong lén.
Chinh vi vdy, viéc danh gia kha ning chin dunﬂr cua he
théng ngin hang tro thanh mdt vin dé ciip thiét doi vai
it nghién ctru va hoach dinh chinh sich, nhiim ¢é nhiing
khuyén nghi va dicu chinh phi hop, gitp ngan chin nhimg
hé qua xdu ¢6 thé xay ra vdi nén kinh te trong tuong lai.

Gidi thiéu vé kiém tra sirc chiu dung

Kiém tra sirc chiu dung, theo dinh nghia duge dua ra
trong nhiéu nghién ciru nhe Blaschke, Jones, Majnoni
via Peria (2001) [1], Cihak (2004) [2] hay Oura va
Schumacher (20123 [3]. 1a mdt k¥ thudt do ludmg do rii ro
ciia mot danh muc dau tw, mot dinh ché tai chinh, hay toan
bd hé théng tai chinh trudée nhimng sy kién hay kich ban
gia dinh. Céc kich ban nay ciin hoi t da hai diéu kién: dac
biét khic thuémg vi co thé xdy ra. Ky thudt ndy wde tinh
nhimg két qui c6 thé xay ra ddi véi loi nhudn, von, dong
tién. .. cia time dinh ché tai chinh don lé hodc cua toan b
hé thrfmg khi mot sé rii ro nhét dinh thuwe su xay ra.

Phuong phap chi yéu dé thyc hién didu niy 1a xay
dyng cac bii kiém tra strc chiu dung (stress test) danh gia
hé thdng ngan hang trude nhimg su kién hay kich ban gia
dinh. Céc kich ban nay cin hoi tu du hai diéu kién: dic
biét khac thuwdmg va c6 kha nang xay ra thip. Trén co s&

dd, nghién ciru nay danh gia kha niang chiu dung cta hé Mt bai kiém tra sirc chiu dung hoan chinh khéng chi

thong ngan hang Viél Nam trude nhitng ct soc bat loi nhir
viy. Ung dung phuong phép kiém tra site chiu dung vé
kha ning thanh todn, nhém lac gia xdy dyng mdt khung
phan tich danh gia tac ddng cua cac ci sbc 1én 13 ngdn
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don thudn 13 viée tinh todn tic dong cla cac ci sdc lén
tirng dinh ché tai chinh hode tan b hé thong. Bai kiém
tra nay con bao gbm viée lya chon cac dinh ché tai chinh,
¢iac loai rui ro phi hop, va xay dung nhimg kich ban kha



MACROPRUDENTIAL ANALYSIS
FOR VIETNAM'S BANKING SECTOR
IN 2015 - AN APPLICATION OF
STRESS TESTING

Summary
This research evaluated the wvulnerability
of Vietnam’s banking sector to possible

unfavourable shocks in 2015. By applying a
solvency stress test, the anthors constructed a
framework to analyze Vietnamese banks under

two different scenarios. The first scenario was

based on 1% ‘tail’ events from a VAR model
for macroeconomic variables like GDP growth,
inflation, lending rates and nominal VND/USD

exchange rate, and an ARIMA model for VN-
Index. The second scenario choosed extreme

episodes of the economy between 1996Q1 and
201404, After designing these two scenarios,
the authors estimated the capital adequacy ratio
(CAR) for selected banks, and the refinancing
cost for the whole sector at about 1.50-2.97% GDP
in 2015. The paper proceeds as follows: section
1 illustrates the basic definitions of stress test;

section 2 constructs an analysis framework to

evaluate the vulnerability of selected Yietnamese
banks; and section 3 concludes and proposes
several policy recommendations.
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thi, ap dung mot khudn khé dinh lugng hoan chinh dé
két noi gitta nhimg kich ban gia dinh véi cice thude do vé
kha ning thanh todan vi thanh khoan cua cac dinh ché tai
chinh, sit dung mét phuong phap dién giai két qua hap 1y,
dong thoi dua ra nhimg him ¥ chinh sach phil hgp, néu
¢o thé.

Tai Viét Nam, cdc nghién ciru vé kiém tra sirc chiu
dwng vin con rit so khai va chira ¢6 tinh hé thing. Trong
mit bao cdo duge cong bé méi nhat, L} ban Giam sat
Tai chinh Qudc gia (2015) [4] da chi ra nhilng thach
thitc ¢on ton tai rong vige trién khai kiém tra st chiu
dung tai Viét Nam. Tuy nhién, vin ¢d thé tim thiy mdl
so hai nghién ciru doc lap vé kiém tra stic chiu dung c6
thé tim thiy nhu Phimg Dirc (J'u}'én (2013) [5], Nguyén
Minh Sang va Neuyén Thj Thu Trang (2013) [6], Nguyén
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Hodéng Thuy Bich Trdm (2014) [7]. Trong cac bai nghién
ciru nay, Nguyén Minh Séng va Nguyén Thi Thu Trang
(2013) do ludmg kha nang thanh khoan, trong khi Phiing
Bie Quyén (2013) va Neuyén Hoang Thuy Bich Trim
(2014) lai do loing kha ning thanh toan cua cac ngin
hiang. Trong d6, Nguyén Hoang Thuy Bich Trim (2014)
chi phan tich i ro tin dyng, xdc dinh mdi twong quan
uifta 1y 1€ no xdu va tang trrong GDP ¢o do iré 1a hai
quy. Ngoai ra, bii nghién ciu nay con st dung mé hinh
gid trj tin dung cd rai ro dé tinh toan kha nang vii ng cla
cée ngin hiang va cho thiy, cic ngdn hing khéng thé hip
thu duoc cac khoan ton that tin dung durdn cac kich ban
vi md bit loi. Phimg Dire Quyén (2013) da xiy dung mat
bai kiém tra sirc chiu dyng toan dién hon, danh gia ca cac
loai rii ro khic. Bai nghién ciu cia Phing Bire Quyén
ing dung cong cu Excel do Schmieder, Puhr va Hasan
(2011 [8] thiét ké, duoe xem nhu “thé hé thir hai” trong
l&p cac cong cu dong dé kiém tra strc chiu dung dura frén
s0 lidu bdo cdo tai chinh, mé réng hon so véi cong cu
Excel “thé hé thi nhat” do Cihak (2007) thiét ké, Trong
phin dudi diy, chang t6i s& sir dung phuong phap cot
|5i trong bai nghién ciru cia Phiing Dire Quyén, bé sung
nhimg céng cu mdi trong phén tich va du bio., déng thii
cap nhat thém nhimg so liéu méi nhit dé& xidy dung mot
bii kiém tra sie chiu dung méi nhét cho hé thong ngin
hang Viét Nam.

Ung dung Kiém tra sic chiu dung cho hé thong ngan
hang Viét Nam

Xic dinh cdc ngdn hang tham gia vio bai kiém tra

Dé thudn loi cho viée img dung bai kiém tra sic chiu
dng cho hé thong ngan hang Viét Nam, ching toi lya
chon 13 ngan hang sau: Ngin hang TMCP Pau fur v
Phat trién Viét Nam (BIDV}); Ngan hang TMCP Céng
thuomg Viét Nam (Vietinbank); Ngin hing TMCP Ngoal
thiong Viét Nam (Vietcombank); Ngan hing TMCP A
Chiu (ACB); Ngin hing TMCP Xuit nhip khau Viét
MNam (Eximbank), Ngan hang TMCP Quan ddi (MB);
Ngin hing TMCP Hing hai (Maritime Bank); Ngin
hang TMCP Xang dau Petrolimex (PGBank): Ngin hing
TMCP Sai Gon Cong thuong (Saigon Bank); Ngin hing
TMCP Sai Gon Ha Noi (SHB); Negin hang TMCP Sai
Gion Thuomg tin (Sacombank), Ngan hing TMCP Ky
thuong (Techcombank); Ngdan hang TMCP Viét Nam
Thioh vuong {VPBank).

13 ngan hang trén chiém gin 70% tong tai sin va
tong von chil so hitu cia hé thong ngén hang throng mai
{NHTM) Viét Nam (theo s lién cudi nam 2013). Quy md



méu nhir vy twong duong véi bai kiém tra sire chiu dung
do Phing Dire Quyén (2001 3) thure hién, va cling phi hop
v thye té thue hién tai nhiéu qudc gia trén thé gioi.

Mic dit & thoi diém nay cua nam 2015, mot 50 ngin
hing d cong bé bdo cio tai chinh nam 2014, tuy nhién
50 legng cde ngin hang nhu vy 14 chua da nhiéu dé thue
hién bai kiém tra sirc chiju dung. Chinh vi vy, ching toi
lira chon sur dung s0 liéu bdo edo tai chinh nam 2013 dé
dam bao réng, bdo cio tai chinh cua toan b ciac ngin
hing trong mau déu cung cap day di nhimg sb liéu cin
thiet.

Xdc dinh nhitng riii ro trong bai kiém tra sire chiu
dung

Dya trén nhimg nghién ctu quoe té va danh gia hoat
dong cua cac NHTM Viét Nam. ching t6i nhin thiy ring
¢6 6 logi i ro ¢6 thé dwa vao bai kiém tra strc chiu dyng,
bao gom: tin dyng, 13 sudt, ty gid, gid chimg khodn, thanh
khoan va lan truyén. Dy 1a cac loai rii ro phd hién trong
cac bai kiém tra sirc chju dyng trén thé gidi. Tuy nhién, do
sir han ché vé sd ligu nén nghién ciru nay s& khong phan
tich vé rii ro thanh khoan va rii ro lan truyén, ma chi tap
trung vao 4 loai riii ro diu tién.

Xdc dinh nén tang ciia ci séc va xay dung kich ban

Trong nghién ciru nay, ching 161 s€ chi xdy dung kich
ban dén hét nam 2015, tirc 1a tinh todn téc dong cla cac
cti soc [én hé thong ngin hang cho 2 nam 2014 va 2015,
Dén thod diém nay, s6 liéu vi mé cho ndm 2014 da ¢6 diy
du, do d6 ching toi sir dung so ligu nam 2014 dé xay dung
kich ban cho nam 2015, véi cac bién s6 vi md bao gém
tang truong GDP, lam phét, 13i suat cho vay, dd mat gia
ctia VND va chi sé VN-Index.

Ching téi ha}f []LII'IE kich ban bat loi dua trén 2
phireng phap phd bién, Trong phwong phip dau tién,
chang 161 xdy dung mo hinh VAR vai cde bién vi mé la
ting truomg GDP theo gia so sinh 1994, chi 56 oid 1iéu
diing CP1, lai suat cho vay ngan hang va ty gid danh nghia
VND/USD. Cée chudi s6 liéu nay dirge thu lh'tp theo quy.
tir quy 1 nam 1996 dén quy IV nam 2014, S6 liéu tang
truomg GDP duge ldy tir Téng cuc Thong ké. Do s6 ligu
GDP trong vii nam tré lai day di duge Tong cuc ThErrn,n:
ke tinh lai thea gia 2010, nén chung t6i phai quy dai lai
theo gid 1994, Do khéng ¢6 duge so liéu goc cua Tong
cuc Thong ké, nén chiing 161 bude phai chap nhén c6 sai
56 nhat dinh trong tinh todn nay. Cic so liéu lam phat, 14
sudt cho vay, ty gid danh nghia duge hijf tir ba s6 lidu tai
chinh quéc té cia IMF,
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S6 liéu VN-Index duge lay tir co sér dir ligu CEIC. Dé
dir bdo chi so nay, ching t6i xdy dung md hinh ARIMA
riéng biét, chir khong dua vao mod hinh VAR & trén. do
chudi so liéu nay khéng bit dau duge tir ndm 1996 nhu
cdc chudi sé ligu trén, Chi sd VN-Index duge cip nhit
hang ngay nén ching 161 ¢o chudi sb liéu nhi¢u hon so
véi cde chudi sé li¢u khac, Ching t6i thu thip chudi s
li¢u nay tir thoi diém thi tririmg chimg khoan tai Viét Nam
bit diu hoat ddéng, tie 14 thang 7.2000. Do co nhiéu ngay
khéng 6 chi sd, nén ching toi quyét dinh lay s li¢u theo
thing, véi chi 56 VN-Index cia thiang dugc lya chon 14 chi
s6 cua ngay hoat dong giao dich cudi cung trong thing,
hodc ngay cuoi cung trong thing duoc cip nhét 56 liéu.

Sau khi da xay dyng xong cdac mé hinh, ching 161 lya
chon cic su kién “dudi” 1% trong ham phan bo xdc suat
(dam bdo da 2 yéu t6 cue do va e kha nang xay ra). Du
bao cho ting trudmg GDP duge lua chon trong dudi bén
trai, con cae dy béo cho lam phat, 13i suat cho vay vi ty
gia danh nghm dLr{_rL lra chon trong dudi bén phai cua
ham phan bé xdc sudt cia md hinh VAR, Twong tu nhu
viy, chi s6 VN-Index duge lua chon trong dudi bén trdi
ctia ham phin bé xdic sudt cua mé hinh ARIMA. Két qua
cua kich ban nay dugc mé ta trong bang 1.

Bawg 1 kich ban 1

013 2014 015
Tang trudng GDP 5,42% 5,98% 2,79%
Lam phit 6, 59% 2,56% 22,34%
Lai suit cho vay 10,37% B.67% 16,42%
D6 mil gid clia VND 1,03% 10,300
VMN-Index 304,630 345,630 438,575

"fé,rmm 5a lighwe nddm 2003 va 2014 dpm'. tong hop vl tinke todn fr Tong cue
"'.Fmarg ké fring tracmg GO, B 6 lidu ri chink gudc 1f cia IMF (fam i,
{5 et che vay, di e gic VNBY ve cor sob e lign CEIC (FN-Index), 56 lige

kich b s 2005 Jed findy tocw ctie o e gid.

Phueng phap thir hai sir dung dir liéu qua khir dé mé
phong mdt kich ban bit lgi d timg xay ra trong qué khir.
Cu thé, chiing tdi quan sat chudi céc bién vi md trong giai
doan tir quy T nam 1996 dén quy IV nam 2014 va lia chon
nhtmg thoi diem céc bién s0 vi md nay bat lgi nhat cho
nén kinh té, tire 14 tang trudmg (“ DP & mirc thip nhat, lam
phat, ldi hu;ﬂ cho vay va dj miit gid & mirc cao nhat, l}m
voi chi s6 VN-Index, chung ti lira chon thai diém chi so
nay LO mire giam ¢ao nhit va ap dung MLUe giam nay vl
chi s nim 2014 dé tinh toan chi s6 cho nam 2015. Két
qua cua kich ban nay duge mo ta trong bang 2.



Hawmg 2; kich ban 2

2013 2014 2015
Tang trimg GDP 5,420 5, 0R, 4.77%
Lam phat £,59%, 2,56%, 10,800,
Lii swit cho vy 10.37%% 8.6T% 20, 10%
6 mil gid cia VNB 1.,03% 15,68%
VN-Tndex 504,630 545630 4n32T7

Newdn: 56 i ndee 2003 v 2074 dpre tdig o ve fiandi fuwen fie Teing cre
Thiing ké fidng trinng GOP, 85 sa g 1ai chink qudc 1¢ ciia IMF (fam phis,
1G5 st ohe vay d¢ st gic VND) v oo so o ige CEIC (VN-fndex), 5o lidu

Kol haw pdm 200 5 b3 tind poan oo cde tae gid
. " " - 2 - w - A A -
Tinh todn tac ding cua cdc ca soc lén hé thong ngidn
hang Viét Nam

Trong uhén nay, ching to1 8¢ xay dyng mét loat nhirng
tinh todn dé wée tinh tic dong cia cdc c sic trong hai
kich ban bat lgi trong phin trén 1én timg ngan hing da
durore lya chon tham gia vio bai kiém tra.

Rii ro tin dung: dé tinh todn nii ro tin dung cna
NHTM, nha nghién ciru bude phai dy dodn duoc ng xdu
clia ngén hang trong twemg lai. Trong phén nay, ching toi
khong xay dyng mo hinh dy bio nhw trong nghién ciru
ciia Phung Birc Quyﬁtn (2013}, ma lua chon mat phuong
phiip khéc dé wdc tinh no xdu cia cde NHTM. dua trén su
phin logi ng cua cic ngan hang va cin cir vao ty 1€ trich
lip dir phong mu ro ma Ngan hang Nha mrae (NHNN)
véu cau.

Cy thé, NHNN yéu cau cic NHTM Viét Nam phin
loai ngr theo 5 nhém la: ne du tiéu chudn, no cin chu V. T
duréi chudn, ng nghi ngur vit no e6 kha nang mit von, clng
mire du phong rai ro lin lwot 1a 084, 3%, 20%. 508 va
100%. Tir nhimg quy dinh nay cua NIHNN, chung 1ol gia
dinh ring, trong nam tiép theo, 5% ngr cin chi v s& chuyén
thanh no dudi chudn, 20% ner dudi chudn sé chu}mn thanh
no nghi ngdr, 50% no nghi ngd s¢ chuyén thanh no c6 kha
niing mit von vi cong thém vio no 6 kha néng mit vin
cia théi kv trude. DE tiép e dp dung gia dinh nay cho
nam ké tiép, ching t&i gia dinh thém rang, 1% ng du tiéu
chudn s& chuyén thanh ner cn chi v, Ngodi ra, ching téi
cling gia dinh rﬁngf tat ¢d cac khoan no sé tang 10% trong
nam ké tiép. Mirc tang truong nay ¢6 thé coi 1a hop 1y khi
trong bao cao thudmg mién 2013 cua minh, cae ngin hang
thiromg dat muc tiéu ting truong tin dung & mirc 13-15%
frong nam 2014. Trong nam 2015, caE gia dinh nay lai
ncp tuc dugre dp dung dé tinh toan no xdu cho nam nay.

Phuong phap nay duge nhém nghién ciru md phong
lheo phuong phap cia Ong, Maino va Duma (2010) [9].
Tuy nhién, cac tic gia nay E&l gia dinh ring, 100% I.LI']'IU
loai noy s& bi giam mot bac chét lirgmg trong ndam keé I]f;:]’).
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Gid dinh nay néu dp dung cho Viét Nam thi ¢o vé bat
hop Iy, Lhi ng du tiéu chudn cha cic ngdn hang Viét Nam
thudmg rét 16ém va it 6 kha nang toan b s0 ny nay qua ha[
nim s& chuyeén thanh ng diréi chuan, tirc mot phin ng xéu
cia ngan hang.

Phuonyg phap nay ciing thudn lgi hon phueng phip du
béo tang ng xdu khi tinh todn trich lip du phong rui ro ng
xil clia ngin hing. Nhur trong nghién cira cia Phiing Dire
Quyén (2013), téc gid gia dinh ring, cic ngan hing & su
dung mirc dyr phonn rii ro 75% cho oan bi cie khﬂdl’l
ng xau. Con déi vai nghién ctru nay, ching i van ap
dung nguyén cac quy dinh trich ldp du phong rii ro cua
NHNN, vdi ty 1é trich lap du phong cia ng cin chi ¥, no
dudi chudn, ng nghi ngd v ng ¢ kha ning mat von lin
lwot 1 5%, 20%. 50% va 100%. Nhwr vay, liong trich lip
du phémg cho cac khoan ne xdu chinh 13 tdn thit cia cic
ngdn hang trong hai nam 2014 va 2015 dén tir ri ro tin
dung.

Riti ro ldi sudt. theo Blaschke, Jones, Majnoni & Peria
2001) [1], ¢& 3 md hinh thuémg duge s dung dé tinh
todn Tui ro 1l sudt cia ngén hing, bao glﬁm md hinh chénh
léch tai dinh gid (repricing gap model), md hinh chénh
léch ky han (maturity gap model) va mé hinh thii hegng
{duration model). Dya trén s6 lidu lrong 1huyél minh vé
rii ro 1di sudt liy tir bao cdo tai chinh cia cde ngdn hing,
chimg téi lua chon md hinh chénh léch tai dinh gia cho
bai kiém tra stre chiu dung. Mé hinh nay dua trén khii
niém vé chénh léch tai dinh gid, tire chenh léch giita thu
nhdp 131 tr tai sin ¢6 va chi phi lai tir tai san ng. DE tinh
lodn chénh 1&ch tai dinh gia, ngén hﬂng cin phan loai tai
san theo thai gian Lai dinh gid, va sap xép tai san cb va tai
san ng theo nhom ky han. Sy phén loai nay déu duoe cie
ngin hang thé hién trong thuyét minh v& rii ro 14i sudt,
Mirc thay doi thu nhip Jai rong cua nhém i trude thay déi
13 sudt AR, duge tinh theo cdng thire:

ANIL = GAP x AR, (1

Trong dd, ANIIL 14 thu nhép 131 rong clia nhom i, GAP
1a khe ho tai dinh gia cua nhom i.

Mirc dé thay ddi thu nhdp l3i rong cia toan bd danh
mue du te ANTT duge xde dinh trén co sé cong don chénh
Iéch gid tri tai san co va 14 san ng cua timg nhom k¥ han
{CGAP) vi mire thay doi 131 sudt chung, theo cong thic:

ANIT=CGAP x AR (2)

Thay doi thu nhip 13 suil rong nay s& duge coi la
ro I8 sudt cia ngan hang trong bai kiém tra sirc chiu
dung.
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Rui ro tv gia: thudmg dige danh gia qua mit bai kiém
tra dd nhay véi thude do phd bién do lrémg rui ro ty gid li
trang thai Ilgoai t¢ rong. Trang thai ngogi & rong dm hodic
duweng s quyét dinh viac ngan hang do s¢ gip bit lgi hay
duge Ton khi ty @id ting [én. S liéu vé trang thai nn:)as i
rong co thé duge tinh todn théng qua thuyét minh vé rili
ro tién 1& trong béo cdo tai chinh, bing tong trang thii tién
& trir di trang thai tién & bing VND cua ngin hang.

Ruii por grict ¢ p.l'.!f'e:u: dirge tinh toan don gian 14 s sut
pidm gid tri cha cac khoan muc chimg khoan diu tu va
chimg khoan kinh doanh trong bang cén ddi k& todn cua
ngan hang. Su giam gid tri cia cde khoan chimg khoin
nay s& Jam giam tai san co, din dén lam giam gia tri von
chu s& hiru clia ngdn hang.

Tac ding cia (it o cde loai rui ro t5i hé thong ngén
hang: trong diéu kién thuan lgi, loi nhudn sau khi trir di
cac chi phi can thiét va phén phéi cho ¢d dong s& duoc
st dyng dé lam tang von tir ¢6 clia ngan hang. Tuy nhién,
ding trude nhimg rai ro dén tr mot i sbe bét loi, thong
thudmg ngan hang sé sir dung lr nhuan tr hoat déng cua
minh dé bl ddp cho nhirng tén thit dén tr cic i ro do.

Trong trudmg hop loi nhudn cling khéng du bi diip nhiing
ton thit nay. von tu co cua 11g¢u1 hang s& bi anh hudng,
dan dén viée hé so an toan von (CAR) cua ngan hing
cling chiu tac dong theo. Chinh vi vay. trong phin nay,
chimg 161 thure hién wée tinh tac dong cua céce cu s6C trong
2 kich ban 1én hé s6 CAR ctia cac ngéin hing.

Theo Thong tur 13/2010/TT-NHNN, hé 56 CAR duge
tinh theo cong thire:

CAR = Von ty ¢d/Tong tai san da diéu chinh theo
trong 50 rui 1o (3)

Theo Schmieder, Puhr va Hasan (Z011), von tyr ¢ cua
ngan hang trong thai ky ke tiep duge tinh theo cong thire:

Vim tw e (1+1) = Von tw co (t) + Loi nhudn khong chia
{t+1) (4)

Theo ldp ludn & trén, von tr ¢ ela cac ngin hang
trong ndm 2014 va 2015 s& con bi trlr di cac khoan rii ro
tin dung, rii ro ldi sudt, rii ro ty gid v rdi ro gid chimg
khoin di uéc tinh trong phén trén,

Dé du bdo loi nhuin khong chia cua ngin hang cho
hai nam 2014 va 2015, ching t6i sir dung lai phuong phéap
da duge Phing DPuc Quyén (2013) ap dung, dua trén wde
tinh cia Hardy va Schmieder (2013) [10] rﬁ.:llg do co din
aiita ty 1& Lei nhugn truce di phong roi ro/Von ne co vin
tang truomg GDP nam trong khoang tir 1 dén 1.5. Diéu
nay cd nghia la khi ting truémg GDP giam | diém phdn
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tram thi ty 1& Loi nhufin trude du phong rui ro/Von ty co
giam 1 dén 1,5 diém phan traim. Trong nghién ciu cla
minh. Phing Pirc Quyén sir dung mie co din trung binh
la 1,25, Tuy nhién. trong nghién clru nay, ching 161 s
dung mirc co dan cao nhit la 1,3, ham y rang, lgi nhudn
ctia hé thong ngin hang Viét Nam rat nhay cam voi ting
triromg GDP. Tir gia dinh nay, ching 161 cho ring, ling
trucrng lori nhudn khong chia cioa ngan hang ciing co do
co diin véi tang trwong GDP twong t nhu viy. Tir chi s0
lgi nhudn khéng chia nam 2013 v ting trudng GDP ndm
2014 va 2015 trong cde kich ban, ching tdi wdc tinh dugc
leri nhudn khéng chia cua cac ngin hang trong ndm 2014
va 2015,

Sau khi di udc tinh duge vin ty ¢, ching tHi tiép tue
thue hién wde tinh r-fmg thi san dé diéu chinh theo trong
sb riii ro (Risk- WLiEhtm Assets hay RWA) cua cac ngin
hang. Cin luu v ring, RWA cla céc ngdn hang Viét Nam
lc‘tmn,cD hé duge cong bé trong cac bao cdo tai chinh hay
biit cir ngudn nao khac, dong thoi cling rit kho ¢d thé tinh
toan dugc chi s6 nay khi khéng ¢d day du chi fiét danh
muc tal san cua cac ngin hang. Tuy nhicn, so liéu von
¢6 lai ¢6 thé tinh Loan dwoc dya trén thuyét minh vé vén
va cic qui cua ngdn hang. Cung vai do, cde ngin hing
trong thei gian gin dy cling deu cong bé hé so CAR
ctia minh. Tl 2 nguon so liéu nay, ching i tinh todn
lai RWA cla ngdn hang. P€ ude tinh RWA cho ndm hup
theo, chiing tdi 4p dung cong thire cia Schmieder, Puhr va
Hasan (201 1) nhur sau:

ARWA=0,006—0,05APD+0,12 (APD)? (3)

Trong do, PD la xac sudt v ng ( Probability of Default)
ciia ngdn hang. Cic ngdn hing Viét Nam khéng c6 chi sb
niy, do dé ching 6i phai lay bién dai dién. Theo Hardy
vil Schmieder (Z2013), bién NPL {(ng xdu) co thé sir dung
dé thay thé cho PD, vi khi NPL tang thi xdc sual vi¥ ne
ciia ngdin hang ciing ting 1én. Chinh vi thé, bién ANPL co
the thay thé duge cho bién APD trong phuong trinh (3) vi
(4. Bién NPL di duwoce wde tinh trong phan rii ro tin dung
& trén. Tir dé, ching 16i wéc tinh ARWA bang phuong
trinh md:

ARWA = 0,006 — 0,05ANPL + 0,12 (ANPLY (0]

Sau khi da tinh duge von tr cd va tong tai sin da dicu
chinh theo trong s6 rui ro cua cic ngin hang cho 2 nam
2014 va 2015, chiing t&i cling wde tinh duge hé sé CAR
cia cdc ngan hang trong hai nam nay.

Dién giai két qud

Két qua cua bai kiém tra sire chiu dung duge mé ta
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trong hinh 1, véi hé sd CAR cna tit ca cac ngin hang
tham gia vao bai kiém tra. Theo do, néu nhu khong cd
¢l sde ndo bit thirong, nén kinh & sé dién bicn theo kich
ban cor s&r va hé s6 CAR cua cac ngin hang déu & mire
cao, tham chi cao hon nhidu so voi hé so an toan von 16i
thicu 9% do NHNN guy dinh. Tuy nhién, diéu nay khong
con duge duy tri trong ca 2 kich ban ma chiing t6i dat ra.
Trong Kich bén diu tién, phﬁn lom cac ngin hing khing
con duy tri duge hé s0 CAR cua minh & mic trén 9%,
SHB la ngin hing ¢ hé s nay thip nhap, chi dat 2,60%,
Co 4 ngan hang vin duy tri dwge hé s6 CAR trén 9% bao
g-;"}m Vietcombank, Eximbank, Sacombank via PGBank.
Vietinbank cting co hé s0 CAR frong d6i cao (8,91%).

Sang kich ban thir hai, hg 6 CAR cua tit ¢i cac ngdan
hang déu sut giam rit manh, Khing ngan hing nao gio
duoe hé s6 CAR cao hn‘n 9%. Eximbank va Sacombank
4 2 ngén hang c6 hé sd cao nhét, & mirc 8,83% va 8,02%.
Trong khi do, Techcombank i ngan hing ¢d hé sb thip
nhit (0,19%), mic di trong kich ban co sa, ngin hang
nav cd hé s6 cao thir hai trong sé cac ngiin hing trong bai
kiém tra,
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Mic du bai kn:m tra sirc chiu dung nay khong thuc
hién duge cho tat ca cac ngan hiang trong hé lhong két
gua ctia ¢d 2 kich bin vén pimn nao chimg minh duge
ring, stre chiu dung cia cac ngén hang Vidt Nam 1 trong
doi thip. Viée hé s6 CAR ciia cic ngan hang thap hon
mirc toi thiéu s& khién cho NHNN budc phai bé sung
thém von cho cac ngén hang nay. Diya trén cong thire tinh
hé s CAR, c6 thé dé dang tinh dwoe Tuong vin cin bo

sung theo cong thire sau:
Von bo sung = 9% x Tong tai san da diéu

chinh theo trong 56 rii ro - Vén tr co (7)
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D7 nhién, cong thire nay chi ap dung voi cic ngén hang
6 hé s6 CAR sau el séc thﬂp hon 9%. Két qua cho T.h;i‘\-'
chi phi téi ¢ap vdn cho 13 ngin hang wic tinh duoc trong
kich ban 1 vi kich ban 2 lin lugt vao khodng 42.5 va 85,7
nghin ty dong. Do 13 ngén hang niy co quy mé khodng
70% toan hé théng, ching toi thye hign th-um mot phep
tinh don gidn. véi gia dinh ring. hai con sb trén chi la
70% chi phi tai cap von ctia toan bd hé thing ngin hing.
Nhur vy chi phi tdi ¢ip von cho todn b hé thing trong 2
kich bén s& lin luot 14 60,6 va 122.4 nghin ty déng. Néu
nhur so sanh véi GDP wde tinh cua ndm 2015 (dya trén
50 liéu GDP niam 2014 va tiang truomg GDP trong 2 kich
ban), ching t6i wade tinh ring, chi phi tai Ld]} von cho hé
thmlg ngin hang trong 2 kich ban s& lan ot vio khodng
1.50% va 2,97% GDP niim 2015, Néu nhu so sanh vai két
qua cia Phung Pire Quyén (2013) thye hién cho 3 nam

vi thuee té trén the g gigi ciing nhur cic bai kiém tra stre chiu

dung khac, c6 thé thiy nhimg con 6 nay it nhiéu cho thiy
suhop ly cia ching.
Ket luan va ham g chinh sach

Nghién ctru nay phat trién tir mot nghién ciru di co tr
trude cua Phing Dire Quyén (2013), danh gia sire chiu
dung cia 13 NHTM Viét Nam trude nhimg ci sdc bét
lgi énh hrang 1én cac rii ro tin dung, 13i suit, tv gid vi
£1d chimg khodn trong nam 2015, Cac kich ban dugc the
hién qua sir bién dong bét thuong ctia cde bién sé v mé
co ban nhu Eng trudng GDP, lam phat, 13i sudt, ty gid
VNB/USD danh nghia va chi s6 VN-Index. Tuong tur nhu
nghién ciru trude do, két qua cia bai kiém tra lin nay vin
cho thiy kha niing chiu dyng kém ciia cdc ngiin hang Viét
Nam trude cac cd soc bat loi, khi hé s6 CAR cia cic ngdn
hing khong con duy tri duge & mire t6i thiéu ma NHNN
quy dinh.

Mic da da co nhimg cip nhat va ho sung, nhung
nghién ciru nay van khong thé thu thip duge diy du so
liéu cua tét ca cic ngian hang trong hé thont, Chinh i
vity, két qué chi phan dnh duoe mot phan bie tranh cna
nganh. S& lwong cde ngan hing tham gia vio bai kiém tra
ciing khéng duoc cai thién, do nhifu ngin hing khong
cong b day du cac béo ¢do tai chinh cia minh, dién hinh
ld Agribank da dimg viée cong bd bio cdo tai chinh ca
minh tir ndm 201 2. Ngodi ra, viée dinh gia ri ro tin dung
vin con gap phai khé khin khi khong ¢ mét chudi so ligu
di dii va dang tin ciy dé o thé wée tinh duoc ty 18 ng xdu
trong tuong lai. Cc véu td mi ro thanh khoan va rii ro
lan truyén cling chura dura dge viio trong bai kiém tra nay.

Nhifng két ludn & trén dua ching i dén vice dé xudt



mit sé khuyén nghj nham huéng den ndng cao “sic
khoe” cua cac ngin hang trong hé théng, dong thé cai
thién hoat ddng nghién cuu vé kiém tra sitc chiu dyng cia
hé thong ngan Imng trong tuong lai nham tranh nhimg ri
ro hé thong co thé Xy ra.

Péns tién, ban thin cac ngin hang cin ch nhitng hoat
déng nhim nang cao kha ning chiu dung cia minh trude
nhimg ci sée bit loi. Loi nhudn héng nim can duge gitt
lai nhiéu hon (trong truomg hop ngin hing ¢6 lgi nhudn
duong) dé 1am tang vén chi s& hit, tao hang rio phong
thii khi déi dién vdi nhitng diéu kién bét loi. Cac ngin
hang nay cling khang nén tra ¢d tire vi mua lai co phiéu.
mé nén huy dong thém vin chii sar hitu tir cie cb déng
hién hitu vi cic nha dau tw bén ngodi. Diéu nay nén dugce
xem 14 trich nhiém cia cde o dang trong viée dam bao
an toan von cho ngan hang cia minh, boi rd ring céc e
ddng khong nén phan phéi lgi nhudn trong khi ngan hang
dang thiéu vén, Nhi nuée cling co thé trye tiép dimg ra
oép thém von vao cac ngin hang yéu kém. tuy nhién, gid
phap nay khong nen duge khuvén khich trong khi vin
con nhmu muc tiéu khae phai thue hién, dién hinh 13 giai
quyét vin dé ng cdng cao hién nay. Ngoai ra, cac ngén
hang ciing ¢6 thé lam giam hé s tong tai san di diéu
chinh theo trong 56 i ro, aidn tiép ting hé s CAR, hﬁng
cach giam ciac danh muc tai san ¢d i ro cao va tang cac
danh mue tii san cd i ro théip, vi dunhu tich cye thy hai
ng, gilr lai tien mit va giam cho vay tin dung.

Thui hai, cac ngan hing cin thudng xuyén dwgce kiem
tra sire chiu dung, ¢6 thé tw minh thye hién cic bii kitm
tra hodc minh bach hoa thong tin cho cac co quan giam
sat va cae to chire nghién ciu thue hién, dua trén nghién
clru nay nhur mot tai liéu tham khao. Sy khae biét ¢6 thé
dén tir phin kich ban, khi cac ngin hang co thé tr dat ra
nhimg kich ban phit hop hen véi hoan canh thye & cua
minh. diéu ma cic co quan gidm sat hofic cic o chirc
nghién ciru dée lap ¢ the khong nam bat duge Néu nhu
cic ngan hang tr thie hién cde bai kiém tra cia minh
(theo cch tiép can tir dudi 1én), cac két qua nay cb thé so
sinh vii cac nghién ctru thue hién theo cach tiép cin tur
trén xudng, ginp dua ra mét bire tranh todn dién hon vé
stte khoe cta hé théng, tranh nhitng két ludn chi quan khi
chua nam durge tinh hinh ndi bd cua cic ngan hang.

Cui citg, de dam bio hé théng ngin hing khing
phai himg chiu nhirng i ro tir nén kinh (&, can phal tao
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dwrge mot méi truomg vi md on dinh, trinh xdy ra nhimg
¢l s bt nger, Mudn thé, cac chinh séch tai khoa vé tién
té can duge thue hign dbng b va ¢o 10 trinh, vai nhimg
muc tidu o rang va cy thé trong ca ngan han va dai han,

Lovi cidm on

Neghién ciru néy duwge thie hign nhe st tai tro cva Quy
Phat trien Khoa hoc va Cong nghé Quic gia, trong khuon
kho dé tai 56 11.4.5-2014.14. Nhém tdc gia xin chan thanh
cam om sie guan tam cia Quy.
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