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Muc dich clia nghién ctu 13 khang dinh tac déng phi tuyén ctia quy mo
ngan hang va tang trudng cho vay dén rui ro tin dung théng qua thuc
tién tai cac ngan hang thuong mai Viét Nam. Bai viét st dung mau
nghién ciiu gém 24 ngan hang thuong mai vdi dit liéu nghién clu tu
céc bao céo tai chinh da kiém toéan giai doan 2009-2019 dugc cung
cap bdi FiinGroup. Udc lugng theo GLS khang dinh réng ting truéng
cho vay tac dong dang hinh chir U, trong khi quy mé ngan hang tac
déng dang hinh chir U ngugc dén rui ro tin dung. Két qua nghién ctu
gdi y rang cac ngan hang thuong mai can xac dinh ngudng gidi han
tang trudng cho vay va quy md ngan hang lam nén tang cho cac chinh
sach ¢ lién quan nham diéu chinh rdi ro tin dung theo ky vong. Béng
thdi, nghién ctu nay cling cung cdp bang chiing thuc nghiém cé gia
tri tham khao cho cac nha quan ly ngan hang thuong mai va cac chd
thé khac.

Abstract

The purpose of this paper is to confirm the non-linear impact of loan
growth and bank size on credit risk at commercial banks in Vietnam.
The sample covers 24 commercial banks from 2009 to 2019, the
research data is collected from audited financial reports supplied by
FiinGroup. The GLS estimation result shows that the credit risk is
impacted by loan growth with U shape, and bank size with inverted-U
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shape. These relationships recommend that the commercial banks
need to determine the threshold of loan growth and bank size, and it
will serve as the foundation for setting up relevant policies to adjust
credit risks in accordance with their goals. This paper will provide useful
information for making decisions of credit risk managers and others.

1. Gigi thiéu

Cho khéch hang vay 1a khoan myc tai san sinh 10 chi yéu tai cdc ngan hang thuong mai (NHTM),
Karim va cong su (2010) xac dinh rang cac khoan muc cho vay c6 thé dong gop tir 50% dén 75% thu
nhdp cia NHTM, va theo d6, cac nha quan Iy NHTM luén quan tdm dac biét dén cac co hoi mo rong
cho vay. Tuy nhién, cho khach hang vay luén tiém an rui ro tin dung, Claessens (2010) cho rang d6
1a viéc tuan thi cac diéu khoan di dugc thoa thuan trong hop ddng, hodc 1a sy khong dap ing ky vong
d3 xac dinh tir ban dau. Ly thuyét su dich chuyén ctia duong cung (Supply Shifts) ciia Keeton (1999)
khi xem xét dich chuyén cua duong cung cho rang cac ngan hang c6 thé sin sang mé rong cho vay
thong qua diéu chinh giam tiéu chuén tin dung, din dén rui ro tin dung sé& ting thém; trong khi dé,
nhitng gidi thich boi sy dich chuyén cia dudng cau hodc ning suat lao dong lai xac dinh ring mé
rong hay thu hep cho vay c6 y nghia giai thich ngugc chiéu cho rui ro tin dung.

Ngoai ra, NHTM chép nhén cho vay khi c¢6 ddy di minh chiig dang tin ciy vé thién chi va ning
lyc thyc hién cam két hoan tra ctia khach hang; theo d6, cac NHTM 16n thudng ¢6 wu thé hon trong
viéc thu thap thong tin cta khach hang, do d6, co hoi sang loc khach hang dé dang hon nén c6 thé
giam rii ro tin dung tir quyét dinh cho vay (Nguyén Thi Hong Vinh & Nguyén Minh Sang, 2018).
Bén canh d6, nhd hiéu tng tich cuc tir quy mo, cac NHTM c6 thé giam riii ro tin dung bang cach da
dang hoa danh muc cho vay (Alzoubi & Obeidat, 2020). Tuy nhién, Mousa va Zaiani (2018) lai xac
dinh ring quy m6 NHTM va rti ro tin dung van ton tai quan hé cting chiéu, diéu nay c6 thé giai thich
1a do NHTM c6 quy md 16n s& mao hiém hon khi cho vay v6i mong doi rang lgi nhuan s& cao hon
nho tiém lyc tai chinh vimg chac két hgp véi nang luc quan 1y rai ro tét hon.

V6i xu huéng tac dong c6 thé cling hodc ngugc chidu nhu da dé cap trén, nhom tac gia ky vong
két qua cua nghién ctru nay s& tra 10 cdu hoi “Liéu cé ton tai tac dong phi tuyén cia tang trucng cho
vay va quy mé ngan hang dén riii ro tin dung tai cac NHTM Viét Nam hay khong?”. Nhimg duc két
tir bai viét nay s& cung cép bang chimg hitu ich cho cac NHTM khi hoach dinh va thuc hién chinh
sach m¢ rong hay thu hep cho vay, va xac 1ap quy mo ngan hang dé c6 thé diéu chinh rui ro tin dung
nhu ky vong.

Sau phan 1 gi6i thiéu, bai viét dugc bd cuc gdm nim phan: Phan 2 tom luoc co so 1y thuyét, cac
bang ching thyre nghiém, va gia thuyét nghién ctru; phan 3 trinh bay vé mé hinh nghién ctru; phuong
phap nghién ciru duge mo ta trong phan 4; phan 5 trinh bay két qua udc lugng va thao luan; va cudi
cung 1a phan 6, két luan va goi ¥, khuyén nghi.
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2. Co sé ly thuyét, cac bang chirng thuc nghiém, va gia thuyét nghién ciu

2.1.  Tang truong cho vay tac dong dén riii ro tin dung

Theo bang can ddi ké toan cia NHTM, cho vay khach hang 14 khoan muyc tai san sinh 10, dong
thoi ciing 14 tai san tiém an riii ro, vi vay, ting trudng cho vay s& c6 khuynh huéng gia tang rii ro tin
dung. Ly thuyét cua Keeton (1999) dua vao sy dich chuyén dudng cung trén thi truong cho vay, cho
rang NHTM s¢ thiét 1ap tiéu chudn cho vay va mirc lgi nhudn ky vong tuong tng; theo d6, duong
cung cho vay dich chuyén sang phai, thé hién mé rong ting truéng cho vay bang cich néi long tiéu
chuén cho vay, kéo theo sy gia ting cua rii ro tin dung.

Tiép can theo sy dich chuyén duong cau, 1y thuyét cia Keeton (1999) lai cho rang ting truong
cho vay giai thich nguoc chiéu cho riii ro tin dung. Véi muc dich diéu chinh co cdu nguén vén theo
hudng gia ting vay ng, hodc vay ng tai trg cho viéc mo rong dau tu, dudng cau trén thi truong cho
vay sé& dich chuyén sang phai; dong thoi, nang luc thuc hién cam két ciia khach hang ciing cai thién,
vi vdy, rti ro tin dung s& giam. Ngoai ra, ning suit lao dong gia tang ciing duogc xem 1a yéu td gop
phan cai thién nang luc tai chinh ctia ngudi vay von, khi d6, NHTM mé rong ting truong cho vay ma
van c6 thé giam thiéu rai ro tin dung (Keeton, 1999).

Nhiéu bang chimg tir thuc tién tai cac qudc gia déu khang dinh sy ton tai tic dong ctia mé rong
hay thu hep cho vay dén rui ro tin dung & cac NHTM. Bang nhiéu k¥ thuat udc lugng khéc nhau, tily
thudc vao tinh trang dit liéu hay cac bién trong mé hinh nghién ctru, c6 thé xay ra mbi quan hé ciing
chiéu, hodc trai chidu giita ting trudng va rui ro tin dung.

Két qua tac dong cung chidu dugc tim thay trong cic nghién ciru ciia: Das va Ghosh (2007) tir dir
li¢u ciia 27 NHTM nha nudc, 40 NHTM tu nhan, va 33 ngan hang nudc ngoai tai An Do; Kharabsheh
(2019) cho truong hop cac NHTM tai Jordan; Koju va cong su (2018) khi nghién ctru 50 NHTM tai
An Do; Salas va Saurina (2002) v6i truong hgp cac NHTM tai Ty Ban Nha. Két luan tic dong nguoc
chiéu dugc xac dinh boi nghién ciru ciia: Vesna va cong sur (2019) cho truong hop hé thong NHTM
tai Cong hoa Bic Macedonia; Havidz va Obeng-Amponsah (2020) véi dit lidu tir 40 ngan hang tai
Indonesia; Tole va cong su (2019) véi mau nghién ciru 1a 8 NHTM hoat dong 1au nam tai Ethiopia.
Tai Viét Nam, nghién ctru ctia V& Thi Quy va Bui Ngoc Toan (2014) khing dinh ting truéng cho vay
tac dong thuan chiéu dén rui ro tin dung tai cac ngan hang, nhung vé&i do tré mot nam.

2.2, Quy mé ngdn hang tac dong dén riii ro tin dung

NHTM ddng y cho khach hang vay von néu chap nhan mirc d¢ rui ro tin dung. Ly thuyét qua 1on
dé d6 v& (Too Big to Fail) ciia Berger va DeYoung (1997) cho rang cac NHTM 16n s& c6 khuynh
huéng dé dang chap nhan rui ro tin dung nhiéu hon. Stern va Feldman (2004) cho ring mbi quan hé
nay l1a do ky lut cua thi trudong s& khong ap dit dbi voi cac NHTM 16n, va chinh phu thuong ¢6 chinh
sach bao vé cac ngan hang 16n néu c6 nguy co pha san. Boyd va Gertler (1994) ciing tim thdy rang
cac ngan hang quy mo lon tai My c6 danh muc cho vay véi mtc d6 rui ro tin dung cao hon trong
nhitng nam 1980 bai sy khuyén khich ciing nhu nhiing tro gitip nhiéu hon cua chinh phu.

Mot tiép can ngugc lai dya trén nguyén tic co ban, nhung khong kém phan quan trong cia cac
moi quan hé tin dung, d6 1a niém tin vé nang luc va thién chi thyc hién cam két cua ngudi vay. NHTM
¢6 quy md 16n hon s& c6 loi thé khi tim kiém va thu thap cac thong tin lién quan, mirc 9 khong can
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ximg vé thong tin gitra ngan hang voi khach hang giam, theo do, chat lugng cua cac khoan cho vay
s& cao hon, va riii ro tin dung giam (Curak va cong su, 2013). Theo ly thuyét hiéu ing quy mo
(Economies of Scale), cic NHTM 16n s& khai thac dugc wu thé nhé quy md, qua do, chi phi cho cac
cong tac quan ly, theo ddi va giam sat s€ tiét kiém hon nén cac hoat dong nay sé duoc déy manh hon,
va do d6 giam rui ro tin dung (Anolli va cong su, 2015). Bén canh do, hiéu qué hoat dong cua céac
ngan hang sé& cai thién hon cing vdi sy gia ting quy mo theo 1y giai tir 1y thuyét loi thé kinh té theo
quy mo, vi vay, NHTM co6 thé gia tang nang lyc dé thyc hién muc tiéu da dang hoa danh muc cho
vay, nho do6 tdc dong gidm rui ro tin dung (Haun va cdng su, 2020).

Két luan tir cac nghién ciru gan véi thye tién duoc trién khai tai cac qudc gia déu minh chimg ring
quy md ngan hang 1a mot trong cac yéu td giai thich cho i ro tin dung tai cac NHTM, trong d6, xu
huéng cing chiéu dugc khiang dinh duya trén két qua wde lwong ciia: Vesna va cong su (2019) khi
phan tich dir liéu hé thdng NHTM tai Cong hoa Bic Macedonia; Morina (2020) cho trudng hop céc
NHTM ¢ Kosovo; Das va Ghosh (2007) v6i mau nghién ctru bao gdm 27 NHTM nha nuéc, 40 NHTM
tu nhan, va 33 NHTM nudc ngoai tai An Do; Koju va cong su (2018) khi xem xét truong hop 50
NHTM tai An Dg; Khemraj va Pasha (2009) véi bang chimg tir cic NHTM tai Guyana. Bén canh do,
su ton tai vé tac dong trai chiéu ctia quy mé NHTM dén riii ro tin dung ciing dugc khing dinh qua
nghién ctru thyc nghiém cta: Tehulu va Olana (2014) khi phén tich dit liéu 10 NHTM nha nudc va
tu nhan tai Ethiopia; Curak va cong sy (2013) véi mau nghién ctru 1a 69 NHTM tai 10 qudc gia Dong
Nam chau Au; Salas va Saurina (2002) cho truong hgp cac NHTM tai Tay Ban Nha; Rajan va Dhal
(2003) khi phan tich truong hop cac NHTM & An Do. Ngoai ra, Appiah va Bisiw (2020), Tole va
cong sur (2019), Ameur (2016) lai cung cip bang chimg ring mdi quan hé giita quy mé NHTM véi
rui ro tin dung khong dat dugc muc ¥ nghia 1%, 5% hay 10% ddi voi truong hop cac NHTM lan luot
lai Ghana, Ethiopia va Tunisia. Tai Viét Nam, Dao va Do (2013) xac dinh rang yéu t6 quy mé6 NHTM
s& tac dong cung chiéu dén mirc d6 rui ro tin dung.

Nhu vay, bang chiing thyc nghiém vé tac dong ciia quy mé ngan hang tdi riii ro tin dung tir cac
khoan cho vay cia NHTM déu dugc tim thdy thong qua phan tich hdi quy, tuy nhién, k¥ thuat wdc
lugng dugc lya chon c6 sy khac biét nhau; tuy vao cac bién trong md hinh nghién ciru va dic trung
dir liéu cua timg trudng hop, két qua hdi quy c6 thé cing chidu, ngugc chiéu, hay van ¢ truong hop
khong dam bao ¥ nghia thong ké.

2.3, Khe hé va gia thuyét nghién citu

V6i luge khao tai myc 2.1 va 2.2, cac Iy thuyét khac nhau déu khang dinh ton tai quan hé tac dong
dén riii ro tin dung tai cac NHTM boi yéu td: Tang truong cho vay, quy mdé NHTM; két qua tac dong
¢6 thé thuan chiéu, hodc trai chiéu; dong thoi, két qua ude lugng quan hé tuyén tinh tir nhidu nghién
ctru thye nghiém ing ho hodc khong ting ho céc 1y thuyét nay tity vao pham vi nghién ctru theo thoi
gian va theo khong gian, hodc k¥ thuat udc lugng. Néu két hop cac truong hop thi sy chua nhat quan
vé xu huéng tac dong c6 thé 1a dau hiéu ciia xu hudng tac dong phi tuyén ma cac nghién ciru trude
day chua khai thac; vi vay, bai viét nay duoc ky vong cung cap bang chimg thurc nghiém bo sung vao
khoang trong nghién ciru, qua d6 cung cép bang chimg hitu ich, c6 tinh chit ché hon cho cc nha quan
tri NHTM va cac chu thé khac.

Vi ban chit cia mot trung gian tai chinh, cac NHTM duogc ky vong thuc hién hi€u qua viéc phan
tich, lya chon khach hang cho vay va quan tri ri ro tin dung. Khi tang truéng cho vay con & mirc
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thép va trong pham vi ngudng giéi han nhat dinh, rii ro tin dung co thé s& thap hon theo 1y thuyét ciia
Keeton (1999) vé su dich chuyén duong cau; truong hop ting truong cho vay vuot qua ngudng gidi
han nay, rii ro tin dung s& c6 xu hudng cao hon theo theo 1y thuyét cia Keeton (1999) vé sy dich
chuyén duong cung. Vi vay, tang truong cho vay duogc ky vong tac dong phi tuyén dang hinh chit U
dén rui ro tin dung tir cac khoan cho vay cuia cac NHTM tai Viét Nam. Theo d6, nhom tac gia dit ra
gia thuyét Hy nhu sau:

Hi: Tang truéng cho vay tac dong phi tuyén bdc 2 dén rii ro tin dung tir nhitng khodn cho vay
theo dang hinh chit U doi véi truong hop cac NHTM tai Viét Nam.

V6i cac NHTM quy mo nho, sy yéu thé trén thi truong thuong dan dén khuynh huéng chap nhan
cho vay khach hang c¢6 muc d6 riii ro tin dung cao hon, vi thé, rii ro tin dung s& c6 khuynh hudng gia
tang trong ngudng giGi han quy mo nhat dinh; tuy nhién, khi quy mé di 16n, sy 16n manh vé quy mo
lai mang dén loi thé hon vé thong tin khach hang va ning lyc quan tri rii ro, dong thoi, co hoi da
dang hoa cho vay t6t hon, nho d6 rui ro tin dung tir cac khoan cho vay sé& theo xu huéng giam. Nhur
vay, quy mé NHTM véi rti ro tin dung dugc ky vong ton tai quan hé phi tuyén dang chir U nguoc
d6i voi truong hop cac NHTM ¢ Viét Nam. Theo d6, nhom tac gia dit ra gia thuyét Ho nhu sau:

H>: Rui ro tin dung tir nhitng khoan cho vay cua cac NHTM ¢ Viét Nam chiu s tac dong boi yéu
16 quy mé NHTM, dang phi tuyén bdc 2 theo kiéu chit U nguoc.

3. Mo hinh nghién ciru

Can clr myc tiéu va gia thuyét nghién ciru, mo hinh hoi quy wéc lugng tac dong phi tuyén bac 2
cua yeu to: Quy md ngan hang (SIZE), ting truong cho vay (LGR), va cac bién kiém soat
(CONTROL) t6i rti ro tin dung tir cac khoan cho vay (CRISK) tai cac NHTM & Viét Nam dugc xac
dinh nhu sau:

CRISKit = p + B1 LGRit + B2 (LGRit)? + B3 SIZEit + B4 (SIZEi)* + aj CONTROLi + &t

Trong do;

B, a: Cac hé s6 hdi quy;

p: Hé s6 chin;

i, t: Pai dién tht ty tng ngdn hang va ting nam;

j: Pai dién th tu cac bién kiém soat; va

&: Sai s6 ngau nhién.

Céc bién phy thudc, bién doc 1ap va bién kiém soat duge do ludng nhur sau:

- Rui ro tin dung (CRISK) dugc dai dién bai ty 1¢ trich 1ap dy phong rti ro tin dung, dir li¢u tinh
toan trich tur bang can d6i ke toan.

Mtc trich 1ap du phong rui ro tin dung

Ty 1€ trich 1ap du phong rui ro tin dung = -
v e THER TP G pRong e S8 dur cho vay khéch hang

- Tang trudng cho vay (LGR) dugc do luong bai ty 1¢ ting (hodc giam) sb dur cho vay khach hang
trong ndm, dit liéu tinh toan trich tir bang can di ké toan.
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Miuic ting/giam s6 du cho vay trong nim

Téc d6 tang (giam) s6 du cho vay khach hang = - ——
S6 du cho vay dau nam

- Quy mo ngan hang (SIZE) dugc dai dién boi Logarit cia téng gia tri tai san, dir li€u tinh toan
trich tir bang can ddi ké toan.

- Ngoai ra, bai viét con bd sung mot s6 bién kiém soat, cu thé 1a: Vén chi s6 hiru (CAP), thu nhép
1ai cho vay (INT), thanh khoan (LIQ), va higu qua quan 1y (EFF) 1an lugt dugc dai dién boi ty 1& vn
chu s¢ hitu trén téng tai san, ty 1¢ thu nhap 1ai tir cho vay, ty 1€ tai san du trix nhim muc dich thanh
khoan trong tng tai san, va ty 1¢ giita chi phi cho hoat dong véi tong gia tri tai san. Cac thudc do dai
dién nay dugc xir Iy thong qua bang can dbi ké toan va bao céo 1ai (19).

Vén chi s& hiru

Ty 1¢ von chu s6 hitu trén tong tai san = — ———
Tong gia tri tai san

Thu nhap 1ai tir cho vay

Ty 1€ thu nhap 13i cho vay = — - —
SO du cho vay binh quan

Ty trong tai san du trir thanh khoan  Tai san dir trlr thanh khoan

trong gié trj tong tai san Tong gia tri tai san
Ty 1€ chi phi cho hoat dong  Chi phi cho hoat dong

trén tong gia tri tai san Tong gia tri tai san

4. Phuong phap nghién ciru

Bai viét Iya chon nghién cuu 24 NHTM ¢ Viét Nam, sy lya chon nay nhim dam bao thu thap
dugc dir lidu day du va lién tuc tir cic bao cdo tai chinh da dugc kiém toan dé do luong day du cac
bién dd dé cap tai muc 3. Pong thoi, bai viét lya chon thoi gian nghién ctru trong 11 ndm, tir nim
2009 dén ndm 2019 dé dam bao tinh cap nhat; va do tir nam 2009, cac NHTM di c6 thé hoat dong 6n
dinh sau thoi ky khing hoang tai chinh toan cau trudc d6. Nguon cung cap dit liéu 1a hé thong FiinPro
ctia Tap doan FiinGroup, danh sach cac NHTM thudc mau nghién ctru duoc trinh bay & Bang 1.

Bang 1.
Danh sach NHTM thudc mau nghién ciru
STT Tén ngan hang STT Tén ngan hang
1 NHTM c6 phén An Binh 13 NHTM cb phin Quéc Dan
2 NHTM c6 phan A Chau 14 NHTM cb phin Phuong Dong
3 NHTM co phan Dau tr va Phit tricn 15  NHTM cb phin Xang déu Petrolimex
Viét Nam
4 NHTM c6 phén Céng thwong Viét Nam 16  NHTM cb phin Dong Nam A

5 NHTM cb phdn Xuét Nhap nhiu Viét Nam 17 NHTM cb phin Sai Gon Céng Thuong
6  NHTM cb phin Ban Viét 18  NHTM cb phin Sai Gon Ha Noi

7 NHTM cb phén Phat trién TP. H5 Chi Minh 19 NHTM ¢ phin Sai Gon Thuong tin

10
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STT Tén ngan hang STT Tén ngan hang
8 NHTM cb phén Kién Long 20  NHTM cb phin K§ thuong Viét Nam
9  NHTM cb phin Buu dién Lién Viét 21  NHTM cb phin Tién Phong
10  NHTM cb phdn Quan D6i Viét Nam 22 NHTM cb phin Ngoai thuong Viét Nam
11 NHTM cb phin Hang hai Viét Nam 23 NHTM cb phin Qudc té Viét Nam
12 NHTM cb phén Nam A 24 NHTM cb phén Viét Nam Thinh vuong

Bai viét sir dung phuong phap nghién ctru dinh luong, trong d6, két qua hdi quy dugc ude luong
d6i v6i dir liéu bang bang: M6 hinh hdi quy gdp (POLS), md hinh cac yéu t6 tac dong cb dinh (FE),
va mod hinh cac yéu t6 tic dong ngau nhién (RE). Ky thuat wéc lugng phu hop dugce xac dinh theo ba
nguyén tic: (1) Néu p-value nho hon 5% tir kiém dinh Hausman thi FE pht hgp hon RE, (2) néu
p-value nho hon 5% tir kiém dinh Redundant Fixed Effects thi FE phu hop hon POLS, va (3) néu
p-value nhé hon 5% tir kiém dinh Breusch-Pagan thi RE phti hgp hon POLS. Ngoai ra, néu mé hinh
bi phuong sai sai s6 thay d6i, hay xuat hién tinh trang tu twong quan thi bai viét sir dung k¥ thuat wéc
lugng binh phuong nho nhét téng quat (GLS) dé khac phuyc.

5. Két qua udc lugng va thao luan

5.1. Thong ké mé ta

Béng 2 tom tat thong ké mo ta cac bién, tit ca cac bién déu co day dui 264 quan sat, thé hién dir
liéu bang thudc dang can bang. Theo dé, bién rui ro tin dung (CRISK) dao dong tir 0,0051 dén muc
0,0327, va trung binh 1a 0,0129, thé hién ré“mg rui ro tin dung tir cac khoan cho vay cia cac NHTM
mang tinh tat yéu.

Bién tang truong cho vay (LGR) trung binh 14 0,3214, cho thdy cac NHTM c6 xu huéng mé rong
tang truong cho vay khach hang. Quy mé ngan hang trung binh — cin cir trén tong tai san trung binh
dat mirc 87.076 ty dong, twong ting voi két qua thong ké trung binh ciia bién quy mo ngén hang (SIZE)
12 7,9399. Ngoai ra, Bang 2 con cho thay vén chu s¢ hitu cia NHTM chiém ty trong nhé trong tong
nguén von 1a phi hop véi dic trung co cdu ngudn vén clia cac NHTM; thu nhép 14i tir cho vay trung
binh 1a 16,95%; tai san du trir nhim muc dich thanh khoan chiém 19,57% téng gia tri tai san cua cac
NHTM,; ty 1¢ chi phi cho hoat dong trén tong tai san binh quan 1a 1,84%.

Béng 2.

Thong ké mé ta
Bién Trung binh Lé6n nhét Nho nhét D6 léch chuén
CRISK 0,0129 0,0327 0,0051 0,0047
LGR 0,3214 10,5886 -0,7038 0,7315
SIZE 7,9399 9,1466 6,5236 0,5295
CAP 0,0999 0,3236 0,0411 0,0472
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Bién Trung binh Lén nhat Nho nhit D6 léch chuén
INT 0,1695 0,5156 0,0618 0,0770
LIQ 0,1957 0,6104 0,0450 0,0933
EFF 0,0184 0,0565 0,0075 0,0055

Ghi chii: S6 quan st 13 264.

5.2, Két qua wée leong

Két qua hoi quy duoc wéc lugng theo POLS, FE va RE, két hop kiém dinh lya chon giita cac
phuong phap duge tong hop tai Bang 3.

Béng 3.

Két qua hdi quy theo POLS, FE va RE
Bién POLS FE RE

Hé sé B p-value Hé sb B p-value Hé sé B p-value

LGR —0,0030%** 0,0023 —0,0029%*** 0,0011 —0,0026*** 0,0020
LGR? 0,0003%* 0,0113 0,0002%%* 0,0074 0,0002%* 0,0108
SIZE 0,0276* 0,0762 0,0719%** 0,0001 0,0568%** 0,0005
SIZE? -0,0015 0,1161 —0,0045%*** 0,0001 —0,0034*** 0,0008
CAP 0,0104 0,2953 0,0156 0,1302 0,0165* 0,0897
INT 0,0101** 0,0210 0,0147%%% 0,0008 0,0149%** 0,0003
LIQ 0,0074%** 0,0498 -0,0054 0,1456 -0,0012 0,7333
EFF 0,0432 0,4572 0,1118%* 0,0490 0,0764 0,1578
Hing sb —0,1151* 0,0695 —0,2768*** 0,0001 —0,2270%** 0,0007
Cdc kiém dinh:
- Breusch-Pagan 0,0000
- Redundant Fixed Effects 0,0000
- Hausman 0,0030
- Wald (% = 15,0463) 0,0001

Ghi chii: *,** *¥* 1in luot twong tmg véi cac mirc y nghia thdng ké 10%, 5% va 1%.

Tai Bang 3, p-value nho hon 5% tir kiém dinh Redundant Fixed Effects cho thay FE phu hop hon
POLS, RE phii hgp hon POLS thong qua kiém dinh Breusch-Pagan véi p-value nhé hon 5%, va kiém
dinh Hausman c6 p-value nho hon 5% khang dinh FE pht hop hon RE. Nhu vay, két qua udc lugng
theo FE dugc lya chon, theo d6, FE quan tdm tdi cac khac biét mang tinh c4 nhan c6 dong gop vao
md hinh va khang dinh khong xay ra vin dé tu tvong quan (Susmel, 2015; Hair va cong su, 2006);
ddng thoi, bai viét thuc hién kiém dinh Wald trén FE dé xem xét vin dé phuong sai sai s6 thay doi.
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Kiém dinh Wald tai Bang 3, Chi-square (x2) 1a 15,0463 va p-value 1a 0,0001 khang dinh mé hinh
¢6 ton tai tinh trang phuong sai sai s thay doi (Greene, 2018). Vi véy, bai viét udc lugng lai két qua
nghién ctru theo GLS tai Bang 4 nham khic phyc hién tugng nay.

Béng 4.

Két qua u6c luong theo GLS
Bién Hé sb B p-value
LGR —0,0027%** 0,0006
LGR? 0,0002%*** 0,0065
SIZE 0,0469%*** 0,0002
SIZE? —0,0030%** 0,0001
CAP 0,0153%** 0,0236
INT 0,01 14%*** 0,0006
LIQ —0,0076*** 0,0044
EFF 0,1141%*%* 0,0028
Hing sb —0,1735%%%* 0,0005
R2=0,5747

Ghi chii: ¥* *** 1an lugt twong ng voi cac mic ¥ nghia thong ké 5% va 1%.

U6c luong theo GLS tai Bang 4 xac dinh hé sb B cua LGR 12 -0,0027 va LGR? 1a 0,0002 déu dam
bao y nghia thong ké, khang dinh sy ton tai mbi quan hé tac dong phi tuyén cia ting truong cho vay
dén rui ro tin dung tir cac khoan cho vay ciia caic NHTM ¢ Viét Nam theo dang hinh chir U. Tuong
tu, hé s6 B cua SIZE 14 0,0469 va SIZE? 1a —0,0030 déu thoa man muc ¥ nghia thong ké, minh ching
rang quy mdé NHTM ton tai tac dong phi tuyén dén rui ro tin dung theo dang hinh chit U nguoc dbi
voi truong hgp cac NHTM tai Viét Nam. Ngoai ra, véi mic y nghia théng ké 1% hoidc 5%, bai viét
con xac dinh rﬁmg rui ro tin dyng chiu sy tac dong trai chiéu boi thanh khoan va hiéu qua quan ly; va
chiu tdc dong thuan chiéu béi von chu so hitu va thu nhap 13i cho vay. R? tai Bang 4 1a 0,5747 cho
thay tang trudng cho vay, quy mé NHTM va cac yéu t6 khac trong mo hinh c6 thé giai thich 57,47%
bién dong cua riii ro tin dung, twong g 42,53% bién dong con lai dugc 1y giai boi cac yéu td khong
thé hién trong mo hinh.

5.3, Thdo lugn

- Thit nhdt, ton tai tac dong phi tuyén dang hinh chit U cua tang trudng cho vay dén rui ro tin dung
cho truong hop cac NHTM tai Viét Nam, diic két nay nhét quan véi ky vong. Két qua udc lugng cho
thdy cac NHTM ting truéng cho vay dén mot ngudng gioi han nhat dinh s& t6i thiéu hoa rii ro tin
dung, ting ho 1y thuyét ciia Keeton (1999) dya trén su dich chuyén duong cau, ning suat lao dong va
céc két luan tir nghién ciru cta: Vesna va cong sy (2019), Havidz va Obeng-Amponsah (2020), Tole
va cong su (2019); néu tiép tuc mé rong tang truong cho vay vuot ngudng s& lam ting rui ro tin dung,
ting ho 1y thuyét ciia Keeton (1999) dua trén sy dich chuyén dudng cung va cac duc két cua: Das va
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Ghosh (2007), Koju va cong su (2018), Kharabsheh (2019). C6 thé giai thich rang, néu nhu cau tin
dung ting cao thi cic ngan hang co thé ting thém 1ai suat cho vay, dua ra tiéu chuan phé duyét hd so
vay vbn va kiém soat chit ché hon nang lyc va y chi thuc hién cam két tra ng cua khach hang, dan
dén rui ro tin dung giam; tuy nhién, khi ngan hang thyc hién ting trudng cho vay qua mirc, c6 thé
dong vébn tin dung nay khong duoc dua vao céc linh vyc san xuét kinh doanh, ma lai chuyén sang dau
co bat dong san, hay cac linh vyc c6 rui ro cao va dén dén rui ro tin dung cao hon.

- Thit hai, ton tai tic dong phi tuyén dang hinh chit U ngugc ciia quy mé ngan hang dén rii ro tin
dung d6i véi truong hgp cac NHTM tai Viét Nam, diic két nay nhat quan vé6i ky vong. Theo d6, quy
md NHTM cang 16n thi rii ro tin dung cang cao, va néu quy mé ngan hang dat ngudng gidi han nhat
dinh thi rii ro tin dung cao nhat — két qua nay tung ho 1y thuyét qua 1on dé d6 v& cua Berger va
DeYoung (1997) va két qua nghién ctru ctia: Vesna va cong sur (2019), Morina (2020), Das va Ghosh
(2007), Koju va cong su (2018), Khemraj va Pasha (2009); va néu NHTM tiép tuc mé rong quy mo
thi rai ro tin dung s& c6 khuynh huéng giam, diéu nay ung ho 1y thuyét loi thé kinh té theo quy mo va
bang ching thye nghiém tir nghién ctru ciia: Tehulu va Olana (2014), Curak va cong sy (2013), Salas
va Saurina (2002), Rajan va Dhal (2003). C6 thé giai thich rang, NHTM phai bo ra chi phi hoat dong,
trong d6 tat yéu c6 mot phan c¢d dinh, va diéu nay yéu cdu ngan hang can phai dat mot ngudng quy
md nhét dinh nham dat dugc hidu qua tai chinh; vi vay, khi quy mé ngan hang con nho, cé thé khién
cho cac ngan hang mao hiém hon, néi long hon cac yéu cau khi cho vay, din dén i ro tin dung ting
1én; tuy nhién, khi quy mo ngan hang dii 16n, c6 wu thé hon vé thong tin ctia khach hang, ciing nhu syr
anh huong vi thé trong hé théng din dén quyét dinh sang loc khach hang khat khe hon, tham dinh phé
duyét ho so chit ché hon va do d6 c6 thé giam dugc rui ro tin dung.

- Thit ba, két qua udc luong con xac dinh mot sé yéu td khéc ciing c6 ¥ nghia giai thich cho rai ro
tin dung tr cac khoan cho vay cia cac NHTM & Viét Nam, cu thé 1a: Vén chu so hitu, thu nhép 1ai
cho vay, hiéu qua quan 1y, va thanh khoan. Vén chii s¢ hitu 16n 13 nén tang tai chinh viing chic cho
su an toan va on dinh ciia NHTM, diéu nay din dén quyét dinh cho vay c6 thé mao hiém hon véi lgi
nhuan ky vong cao hon, két qua 1 riii ro tin dung tang thém. Thu nhap l3i cho vay tac dong thuan
chiéu dén rui ro tin dung, mdi quan hé nay ing ho 1y thuyét danh doi giita rai ro véi loi nhuan (Risk
and Return Theory) dugc dé xuat boi Markowitz (1952). Truong hop cac NHTM c6 khuynh hudng
gia ting du trit thanh khoan thi chinh sach cho vay thudng s& thit chat hon, theo do, rui ro tin dung
s& giam; hodc ngan hang c6 sy cai thién trong hiéu qua quan 1y, tat yéu quan 1y rui ro tin dung chuyén
nghi¢p va hiéu qua hon nén rui ro tin dung s€ cé xu hudéng giam.

6. Két luan va ggi y, khuyén nghi

Rui ro tin dung ludn 1a van dé tién quyét khi d& cap dén khoan muc cho vay khach hang tai cac
NHTM, va nhan biét tic dong ciia cac yéu t dén rui ro tin dung dong vai trd quan trong trong chién
lugc quan tri rai ro tin dung. Thong qua phan tich hdi quy dua trén cac k¥ thuat wdc lugng khac nhau
va thyuc hién cac kiém dinh can thiét, bai viét da dua ra két luan dang tin cay réng rui ro tin dyng tur
céc khoan cho vay cia NHTM ¢ Viét Nam chiu su tac dong phi tuyén boi tang trudng cho vay theo
dang hinh chit U, trong khi yéu t6 quy mo ngan hang lai tic dong theo dang hinh chir U ngugc.

Két qua nghién ciru goi ¥ rang, méi NHTM can x4c dinh ngudng gidi han vé tang truong cho vay
va quy mo ngan hang, qua d6 hinh thanh co s¢ dé xut cac chinh sach c6 lién quan nham diéu tiét rui
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ro tin dung phti hop véi muyc tiéu, kiém soat duoc rii ro va dong thoi dam bao hidu qua tai chinh bang
hodc vuot troi hon so véi ky vong. Dé giam rili ro tin dung, két qua wéc lugng khuyén nghi rang cac
NHTM c6 thé tang cudng phan tich day di cic thong tin lién quan dén thi truong va khach hang dé
nhén dién rui ro tin dung, tor d6 hoach dinh chién luogc m& rong hay that chat tang trudng cho vay,
diéu tiét mo rong hay thu hep quy mo hoat dong.

Ngoai ra, két qua nghién ctru con goi v rang viéc chap nhan cho vay cac ddi tugng khach hang,
linh vyc cho vay c6 rui ro tin dung cao phai dua trén sy viing chéc tai chinh caia NHTM, xac dinh
phan bu riii ro phi hop dé tir d6 thoa thuan diéu kién vé 1ai suat cho vay can d6i véi do 16n va xéac
suét ctia i ro tin dung ddi véi timg truong hop khach hang vay von, diéu tiét dy trir thanh khoan va
can d6i kha nang quan 1y rui ro tin dung tir cac khoan cho vay.

Cudi clng, bai viét da cung cép bang ching thyc nghiém hiru ich vé tac dong phi tuyén cia ting
truong cho vay va quy mo ngan hang dén rui ro tin dung cho truong hop cac NHTM tai Viét Nam;
tuy nhién, bai viét van con han ché 1a dit liéu chua bao quét toan bo hé thong NHTM va c6 kha ning
ton tai quan hé diéu tiét hodc can thiép giira ting trudng cho vay véi quy mo ngan hang, theo d6, cac
nghién ctru tiép theo c6 thé kiém dinh bo sung cac van dé nay.

Tai liéu tham khao

Alzoubi, T., & Obeidat, M. (2020). How size influences the credit risk in Islamic banks. Cogent
Business & Management, 7(1), 1-7.

Ameur, 1. G. B. (2016). Explanatory factors of credit risk: Empirical evidence from Tunisian banks.
International Journal of Economics, Finance and Management, 5(1), 21-29.

Anolli, M., Beccalli, E., & Borello, G. (2015). Are European banks too big? Evidence on economies
of scale. Journal of Banking & Finance, 58, 232-246.
Appiah, T., & Bisiw, F. (2020). Determinants of credit risk in the banking sector of Ghana: A panel
co-integration approach. European Journal of Business and Management Research, 5(4), 1-8.
Berger, A. N., & DeYoung, R. (1997). Problem loans and cost efficiency in commercial banks.
Journal of Banking and Finance, 21(6), 849-870.

Boyd, J. H., & Gertler, M. (1994). The role of large banks in the recent U.S. banking crisis. Quarterly
Review, 18(1), 2-21

Claessens, R. (2010). What is a Bank?. Wood Dale, IL: AuthorHouse.

Curak, M., Pepur, S., & Poposki, K. (2013). Determinants of non-performing loans — Evidence from
Southeastern banking system. Banks and Bank System, 8(1), 45-54

Dao T. T. B., & Do, V. A. (2013). Bad Debts in Vietnamese Banks - Quantitative Analysis and
Recommendations. Available at SSRN: https://ssrn.com/abstract=2524223. doi:
10.2139/ssrn.2524223

15



Lé Hoang Vinh & céng su (2021) JABES 32(5) 05-17

Das, A., & Ghosh, S. (2007). Determinants of credit risk in Indian State-owned banks: An empirical
investigation. MRPA Paper, No. 17301 (pp. 1-21).

Greene, W. H. (2018). Econometric Analysis (8" ed.). New York: Pearson.

Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E., & Tatham, R. L. (2006). Multivariate Data
Analysis (6" ed.). Upper Saddle River, NJ.: Pearson University Press.

Haun, K. S., Ramasamy, S, Yen, Y. Y., & Pillay, S. D. (2020). Determinants of credit risk in
conventional banks: An empirical study in Malaysia. European Journal of Molecular & Clinical
Medicine, 7(8), 664—687.

Havidz, H. B. H., & Obeng-Amponsah, W. (2020). Banking industry specific and macroeconomic
determinant of credit risk. International Journal of Advanced Engineering Research and Science
(IJAERS), 7(1), 1-8.

Karim. M. Z. A, Chan. S. G, & Hassan. S. (2010). Bank efficiency and non- performing loans:
Evidence from Malaysia and Singapore. Prague Economic Papers, 2(1), 118-132.

Keeton, W. R. (1999). Does faster loan growth lead to higher loan losses?. Economic Review, Federal
Reserve Bank of Kansas City, 84(Q 1I), 57-75.

Kharabsheh, B. (2019). Determinants of bank credit risk: empirical evidence from Jordanian
commercial banks. Academy of Accounting and Financial Studies Journal, 23(3), 1-12.

Khemraj, T., & Pasha, S. (2009). The determinants of non-performing loans: An econometric case
study of Guyana. MRPA Paper, No. 53128 (pp. 1-25).

Koju, L., Koju, R., & Wang, S. (2018). Does banking management affect credit risk? Evidence from
the Indian banking system. /nt. J. Financial Stud, 6(3), 1-11.

Markowitz, H. (1952). Portfolio selection. The Journal of Finance, 7(1), 77-91.

Morina, D. (2020). Determinants of Credit Risk in Commercial Banks of Kosovo. International

Journal of Economics & Business Administration (IJEBA), 8(2), 179-190.

Mousa, F., & Zaiani, S. (2018). Risk determinants of islamic banking in the mena countries during
the global financial crisis and the arab spring period: A search for empirical evidences,
International Research Journal of Finance and Economics, 170(1), 8-26.

Nguyén Thi Hong Vinh, & Nguyén Minh Sang (2018). Nghién ctru tac dong ctia cac yéu té vi mo va
dic thu ngan hang dén no xdu: Bang chimg thuc nghiém cua cic ngan hang thuong mai Pong
Nam A. Tap chi Nghién ciru Kinh té va Kinh doanh Chdu A, 29(7), 37-51.

Rajan, R., & Dhal, S. C. (2003). Nonperforming loans and terms of credit of public sector banks in

India: An empirical assessment. Reserve Bank of India Occasional Paper, 24(3), 81-121.

16



Lé Hoang Vinh & céng su (2021) JABES 32(5) 05-17

Salas, V., & Saurina, J. (2002). Credit risk in two institutional regimes: Spanish commercial and
savings banks. Journal of Financial Servies Research, 22(3), 203-224.

Stern, G., & Feldman, R. (2004). Too Big to Fail: The Hazards of Bank Bailout. Washington, D. C.:
The Brookings Institution.

Susmel, R. (2015). Panel Data Models, Lecture 15. Ph.D. Econometrics I Course, University of
Houston.

Tehulu, T. A., & Olana, D. R. (2014). Bank-specific determinants of credit risk: Empirical evidence
from Ethiopian banks. Research Journal of Finance and Accounting, 5(7), 80—85

Tole, M. G., Jabir, M. S., & Wolde, H. A. (2019). Determinates of credit risk in Ethiopian commercial
banks. Journal of Accounting, Finance & Auditing Studies, 5(1), 196-212.

Vesna, G. S., Elenica, S., Krume, N., & Emilija, M. (2019). Determinants of bank credit risk:
Empirical evidence for commercial banks from Republic of North Macedonia. Journal of
Economics, 4(2), 38-45.

V6 Thi Quy, & Buii Ngoc Toan (2014). Céc yéu tb tac dong dén rui ro tin dung ctia hé thong ngan
hang thuong mai Viét Nam. Tap chi khoa hoc Trueong Pai hoc Mo thanh phé Ho Chi Minh, 9(2),
16-25.

17



