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Tom t^t: 

Bdi viet nghiin ciru tdc dong cita moi truang vi mo vd hien dong cua thi truang ldi chinh den 
von dim, hay con goi la von du trii de phong ngira rui ro cua cdc ngdn hdng thuang mgi tgi cdc 
quoc gia ASEAN+ trong giai dogn 2005-2014. Nghien cuu cUng phdn tich chi phi diiu chinh 
vdn bdng viec dp dung mo hinh diiu chinh timg phdn vd uac lu(mg System GMM cho dir lieu 
bdng. Ket qud nghien ciru cho thdy tinh chdt nguac chu ky cua von dim, do chi phi diiu chinh 
ty le an lodn von khd cao, ngdn hdng co xu huang duy tri muc von dem cao de dif phong nhimg 
cu soc trong giai dogn kinh ti kho khdn vd thi trucmg tdi chinh co nhieu bien dong. Tuy nhiin, 
mirc von dim phu thuoc ddng ki vdo quy mo, lai nhugn, tdng truang tin dung, vd khd ndng chdp 
nhgn rui ro cua moi ngdn hdng Cuoc khung hodng tdi chinh todn cdu cung co dnh huang tiiu 
cue den von ciia cdc ngdn hdng, tuy nhien Ngdn hang Trung uang a cdc quoc gia ASEAN da 
can thiep kip thai thong qua cdt gidm lai sudt nhdm hgn che suy Ihodi kinh le. 
Tir khda: Vdn dem, ty le an toan vdn tdi thieu, tinh chat ngugc chu ky, bat dn tai chinh 

IMacro-financial uncertainty and capital buffer of the banking system in ASEAN+ 

Abstract: 

This paper examines the procyclical and financial volatility effects on capital buffer of the bank
ing system in ASEAN+ countries during the period 2005-2014. Applying partial-adjustment 
model and system GMM estimation for a panel of 198 commercial banks, author analyses the 
cost and speed of capital adjustment as well as bank behavior under uncertainties. The empiri
cal results show the counter-cyclical behavior of capital buffer, suggesting that due to the high 
cost of adjustment, banks are likely lo keep higher capital ratio as a buffer against shocks dur
ing the economic downturn, high pressure of infiation and financial volatility. The study also 
finds that bank size, credit growth, profitability and risk preference are significant determinants 
of capital buffer Besides, the global financial crisis had spillover effect with negative implica
tion for bank capital in Asia, however central banks have timeline intervention via lower policy 
rale lo prevent the recession. 

Keywords: Capital buffer, capital regulatory ratio, countercyclical behaviour, financial 
volatility. 

I. Gidi thieu thu de dam bao chdng da lai cac cii s6c phat sinh tir 

Nhiing bit dn trong ha thdng ngan hing thudng aP 'vc kinh tl - tai chinh, nhim duy tri hoat dpng dn 

la can nguyen cua cic cudc khung hoing tii chinh ^\^ va lanh manh. Theo Hiep udc vdn BASEL II 

vi suy thoai kinh tl. Sau sy sup dd ciia hang loat (duoc sira ddi nam 2006 dl thay thi cho BASEL I 
ngan hang tai cac qudc gia tran thi gidi vao thgp ra ddi va cd hieu lyc nam 1999), ngan hang thirong 
nien 70 va 80, Uy ban giam sit ngan hang BASEL mai phai duy tri mdt lugng vdn it nhit la 8% tran 
dugc thanh lap va gidi thieu nhirng quy dinh vi each tdng tai sin cd nii ro. Ndi mdt each khic, ty le an 
thiic do ludng vdn tdi thieu mi ngan hang can man toin vdn tdi thieu (CAR) ciia ngan hang la 8%, day 
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Ia ty le an toan dugc tinh toan tren ca sd dam bao phy thugc vio dac diem cua ngan hang nhu quy mo, 
cho ngan hang thuang mai cd thi bit dip nhimg thua lgi nhuan, nii ro... (Ayuso, Perez, & Saurina, 2004; 
Id, mit mit xiy ra trong thdi ky khd khan nhu suy Berger & DeYoung, 1997; Jokipii & Milne, 2008; 
thoai kinh tl, khiing hoing tai chmh tiln te; nhim Lindquist, 2004; Stolz & Wedow, 2005). Tuy nhign, 
han chl su syp dd cua he thdng ngan hang. Tuy miic do va chilu hudng tic ddng ciia cac yau to nay 
nhian, cupc khimg hoang tai chmh loan ciu nam la khdng gidng nhau, tiiy thudc vao pham vi va dii 
2007-2009 da cho thiy ngay ca nhiing ngan hing tugng nghien ciiu cu the. Nghien cim niy kiem dinh 
(khdng chi d My va Chau Au) duy tri ty Ie von cao tic dgng ciia mdi trudng vT md va bat dn tai chmh 
han rit nhilu so vdi miic an toin toi thilu theo quy din vdn dem cua ngan hang thuang mai tai cac quic 
dinh vln khdng dii dl bii dip nhimg ton thit gay ra gia ASEAN+ trong thdi ky khung hoang kinh tl tai 
bdi nhiing cii sde vT md trong khiing hoing. Pomer- chinh toan ciu; va nhin manh din hanh vi va quan 

leano (2009) nghien ciiu cic ngan hang khu vyc 
Chau A Thii Binh Duong vi tim thiy ring mac du 
ty le an toan vdn d cac ngan hang nay rat cao va 
dugc danh gii Ii hoin toin dim bio khi nang chdng 
dd nhirng cii sde tir ben ngoai, nhung co nguy ca 
giam ding ke tir tac ddng cudc khung hoang nam 
2007-2009, do dd cic ngan hing niy dang phai ddi 
mgt vdi nguy ca thieu vdn va can ngudn bd sung, 
udc tinh \tn den 758 ty USD (toan khu vyc). 

Bai hpc tir cudc khiing hoing la ca sd cho sy ra 
ddi cua BASEL III, vdi su nhan manh han ve vai trd 
ciia vdn. Mdt trong nhiing diem ddi mdi cita 
BASEL III li quy dinh ve vdn dem du phdng nii ro 
tii chinh (capital conservation buffer) va von dem 
phdng ngira bien ddng ciia chu ky kinh te (counter
cyclical capital buffer), theo do cac ngan hang phai 
duy tri muc vdn phu hpp tren miic vdn tdi thiau tiiy 
vao miic dp nil ro, mo hinh kinh doanh, dieu kipn 
kinh te. Vdn dem, dugc xem la bd dem bao ve ngan 
hang khdi nhiing cii sde cd the dan den nguy co phi 
san (Eichberger & Summer, 2005), dong thdi cdn 
dugc xem la khoan bao hiem cho chi phi giam sat 
ton kem phit sinh tir nhirng bien cd bat ngd xay ra 
lim cho ty le von cua ngan hing giam xudng dudi 
miic quy dinh (Durrani & Cummings, 2014). Tuy 
nhien, miic vdn dem cao se lim giam ngudn cung 
Ian cau tin dung do Iai suat cho vay tang (Martyno-
va, 2015; Van den Heuvel, 2002). Tang trudng tin 
dung bi han che se anh hudng tieu cyc den kha nang 
phat man cua ngan hing va toan bp nen kinh tl 
(Atici & Gursoy, 2013). Do dd, ngan hing cin phai 
can ddi giira lgi ich va chi phi khi xic dinh miic vdn 
dpm phil hpp. 

dilm cua ngan hang ddi vdi riii ro. Diem mdi cua 
nghian ciiu nay so vdi cic nghian ciiu trudc day la 
khdng chi xem xet tie ddng ciia chu ky kinh doanh 
din vdn dpm ma cdn phan tich sy bien ddng cua thi 
trudng tii chinh trong nudc vi cudc khimg hoang tai 
chinh toin ciu. Ddng thdi, thdng qua md hinh hieu 
chinh bp phan va udc lugng GMM hp thdng, nghien 
Cliu cung xem xet chi phi dieu chinh ty le an toan 
von ve miic tdi uu ciia cac ngan hang, ciing nhu 
dinh gii hieu qua ciia chinh sich can thiep cua 
Ngan hang Trung uang de tranh ip lyc ciia cudc suy 
thoai. 

2. T6ng quan ly thuyet va bang chung thyc 
nghidm 

Nhieu ly thuyat khac nhau giai thich xu hudng 
duy tri mgt ty le vln tren mice an toan quy dinh tli 
thieu tgi cac ngan hing thuang mai nhu ta mot bp 
dem chdng cac cii sde cua nan kinh te hoac rui ro 
phat sinh tic chinh ngan hang. Ly thuyet ky luat thi 
trudng (market discipline) nhin manh din ap lyc 
giam sat ciia thj trudng trong khi vai trd bao hiem 
cua nha nudc hgn cha dan la mdt trong nhiing 
nguyen nhan khien cac ngan hang thuang mai tang 
vdn va dilu chinh mice vdn cho phii hgp vdi danh 
muc tai sin cd nii ro (Flannery & Rangan, 2008). 
Cu the khi cac khoan tien giii cua khich hang tai 
ngan hang khong dugc bao hilm hoan toan, ngudi 
gui tien thudng yeu ciu mdt miic Iai suit cao dl bii 
dap nii ro, do dd chii sd hihi (cd ddng) ngan hang 
thudng CO xu hudng tang vdn dl giim nii ro phi san 
va giam chi phi phii tra cho nhiing khoan tiln gici. 
Holmstrora & Tirole (1997) nhin manh din vai tro 
cua vdn ngan hang trong kenh cho vay trong truyin 

Nhiau nghien ciiu ly thuyet va thuc nghiem da dan chinh sich tian te, theo dd ngan hing cd xu 
chung minh tinh chit chu ky cua vdn dem, nghia la hudng duy tri mirc von cao va sir dung mdt phin 
ty Ip vdn dem dugc duy tri d ngan hang thuang mai vdn ngan hang dl tai trg cho hogt dpng cho vay vi 
chju inh hudng ding ke cua chu ky kinh doanh va giup cho ngan hang giam sat chat che ngudi di vay 
nhirng yeu td vT md. Ddng thdi, miic vdn dem cung dl giim thilu nii ro dgo diic. Nhu vay, nlu mpt cu 
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sde kinh te xay ra Iam giam quy md vdn cua ngan 
hang se cd anh hudng tieu cue dan hoat ddng cho 
vay va tir dd se han cha tang tnrdng kinh ta. Ly 
thuyet thdng tin bit can xiing giai thich ring ngan 
hang thudng cd xu hudng duy tri miic vdn tran quy 
dinh an toin tdi thieu vi viec gia tang vdn thudng di 
kem vdi chi phi cao, dac biet trong dieu kien suy 
thoii kinh te va khung hoang tai chinh vi lim gia 
tang thdng tin bat can xiing tran thi tnrdng. Gia sit 
cd mdt Cli soc kinh te xay ra lam cho vdn cua ngan 
hang bj an mdn vi giam dudi muc an toin tdi thiau 
theo quy dinh, ngan hang bit budc phai tim mpi 
cich de gia tang vdn. Tuy nhien, viec tang vdn la 
khdng da ding trong dieu kien nen kinh te suy thoii 
hoac cd nhung bat dn trong hp thdng tai chinh. 
Ddng thdi viec ngin hing tang vdn dugc xem la 
mpt tin hipu xiu ve hogt dgng cua ngan hing 
(Myers & Majluf, 1984), do dd ngan hang cd xu 
hudng duy tri miic vdn cao hon quy dinh an toin tdi 
thieu. Ndi mpt each khic trong diau kien suy thoai 
kinh te, nii ro cd xu hudng gia tang (die biet Ii nii 
ro tin dyng) lam cho miic tdn that tin dung dy kien 
tang, ngan hing cd xu hudng giim thieu cic tii sin 
rui ro de tang ty lp an toan vdn. Ngugc lgi, trong 
dieu kipn tang trudng kinh te vi dn dinh tii chinh, 
ngan hang cd xu hudng gia tang danh muc tai sin 
nii ro, theo dd ty le an toin vdn cd xu hudng giam. 

Tdc dpng vi mo tir chu ky kinh doanh den vdn 
dfm da dugc chimg minh tir nhiau nghien cihi thuc 
nghiem tai nhiing thi trudng khic nhau. Ayuso & 
cpng sy (2004), Lindquist (2004), Stolz & Wedow 
(2005) da tim thay mdi quan he ngugc chiau giiia 
cic nhan td chu ky kinh doanh (tang trudng GDP, 
chenh lech sin lugng...) din vdn dem ciia cic ngan 
hang d Tay Ban Nha, Na Uy vi Diic, nghia la ngan 
hang thudng cd xu hudng tang vdn trong thdi ky 
suy thoii kinh te va giim trong dieu kien tang 
trudng. Tuy nhien, Jokipii & Milne (2008) tim thiy 
mdi quan he nay khdng ddng nhit giira cac nhdm 
ngan hang khic nhau trong khu vuc EU. Cy the, chu 
ky kinh te cd tuong quan thuan vdi vdn dem tai cac 
qudc gia mdi gia nhap EU, trong khi dd mdi quan 
hp nghjch dugc tim thay d cac qudc gia EU-I5. 
Ddng thdi, mdi quan he nay khic nhau giiia cac 
nhdm ngan hang thuang mai vi ngan hang hgp tie 
xa, giiia cac ngan hang cd quy md khac nhau. 
Tuong tu. Carvallo, Kasman, & Kontbay-Busun 
(2015) nghien ciiu he thdng ngan hang cua 13 qudc 
gia Chau My Latinh. Cac tac gia tim thay mdi quan 

he giiia vdn dem va tang trudng kinh te la nghich 
chieu tai 5 qudc gia va thuan chiau tgi 6 qudc gia 
trong khu vyc. Nghien cuu ciing chi ra rang tai 
nhung qudc gia cd chi phi dilu chinh thap va quy 
dinh ve vdn khdng qui nghiem ngat, vdn dem ciia 
cac ngan hang cd xu hudng giao ddng thuan chu ky. 

Ben canh tac ddng vT md nhieu nghien ciiu ciing 
chi ra rang vdn dem cua ngan hang phu thudc vao 
cic die diem ve quy md, Igi nhuan, vi nii ro ciia 
chinh ngan hang dd. Cic gia thuyet sau day dugc 
tim thay tir cac nghian ciiu thyc nghiem: 

Tdc dgng cda quy mo: Alfon & cdng sy (2005), 
Stolz & Wedow (2005), va Jokipii & Milne (2008) 
chi ra rang nhiing ngan hang lon thudng nam giii 
miic vdn dem thap han nhiing ngan hang nhd. 
Nguyen nhan la do ngan hang ldn thudng cd nhimg 
CO hgi dau tu va da dang hda danh muc dau tu tdt 
hon, ddng thdi cung cd kinh nghiem ban trong viec 
quan ly va giam sat ngan hang vi the ty le phi san 
hay kha nang xay ra nhung cii sde va vdn thap han. 
Ngoai ra, ngan hang ldn cilng dl dang tiep can thi 
trudng vdn vdi chi phi thap ban ngan hang nhd do 
dd khdng nhit thilt phai duy tri muc vdn dem cao. 

Tdc dgng cua lai nhuan: Stolz & Wedow (2005) 
va Jokippi & Milne (2008) ciing tim thay tac ddng 
ciia lgi nhuan len vdn ngin hang mac dii ket qua ciia 
cac nghien ciiu nay la trai ngugc nhau. Trong khi 
Jokippi & Milne (2008) cho rang lgi nhuan dugc sii 
dyng de tang vdn, thi Stolz & Wedow (2005) lai lap 
luan rang nhiing ngan hang cd lai la nhiing ngan 
hang kinh doanh hieu qua vi cd khi nang tao ra 
dugc nhiau lgi nhuan trong tuang lai nen khdng 
nhat thiat phai duy tri mgt ty le vdn dem cao de bio 
hiem nii ro. 

Tdc dpng cua rui ro tin dung- nii ro tin dung la 
riii ro dac thii trong hoat dpng kinh doanh ngan 
hang do dd inh hudng din mpi quylt dinh ciia ngan 
hang. Paroush & Schreiber (2008) va Carvallo & 
cgng sy (2015) da tim ra mdi quan he thugn chieu 
giiia nii ro tin dung vi vdn dpm, theo dd cic ngan 
hang cd miic nii ro cao thudng cd xu hudng duy tri 
ty le vdn cao de bio hiem nii ro. Ngugc lgi, Keeton 
& Moms (1987) vi Berger & DeYoung (1997) giii 
thich va mdi quan he giiia vdn ngan hang vi riii ro 
bing ly thuyet riii ro dao diic (moral hazard), theo 
dd nhung ngan hang cd ty le vdn dem thip thudng 
mao hiem hon va dau tu nhieu hem vao tai sin nii 
ro dan den nii ro tin dung tang. Ngugc lai, nhimg 
ngan hang cd ty le vdn cao thudng it mgo hilm hem. 
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Tdm lai, rat nhieu cac nghien cim thyc nghiem da 
phan tich tac ddng chu ky kinh doanh va dac diem 
cung nhu hinh vi ciia ngan hang dan vdn dem. Cac 
nghian cim phan ldn tap tnmg vao cac qudc gia phit 
trien d My hoac Chau Au, hoac thi tnrdng mdi ndi 
Chau My Latinh, nhung ket qui lai khdng thdng 
nhat va chiau hudng va miic dp tie ddng. Nghien 
Cliu nay se bd sung bang chting thyc nghiem ve tac 
ddng vT md ciia vdn dem tai cic qudc gia ASEAN+, 
day la khu vyc nang ddng vl phit trien kinh ta, cd 
he thdng tai chinh phat trien dya tren hogt dpng 
ngan hang, nhung ciing li khu vyc rit nhay cam vdi 
riii ro. Chang hgn, Nhat Ban da trai qua cudc khimg 
hoing ngan hing vao dau thgp ky 90, hay cupc 
khung hoang Ddng Nam A nam 1997 da gay ra hieu 
ling lay nhiam ding ke cho cac qudc gia va khu vyc. 
Bai hgc tir khung hoang da khien cho he thdng ngan 
hing tgi cic qudc gia nay trd nen thin trgng han, do 
dd thudng duy tri mdt ty le vdn cao. Khic vdi cic 
nghian ciru trudc, nghien ciiu nay bd sung tac dgng 
tir bien dpng cua thj trudng tai chinh trong nudc vi 
tha gidi den vdn dem, tir dd nghien cim khdng 
nhimg chi ra tic ddng cua cudc khung hoing tai 
chinh toan ciu 2007-2009 dan vln va sire chiu dyng 
ciia ngan hang, ma cdn eho thay dupc quan dilm va 
hanh vi ciia ngan hing ddi vdi nii ro. 

3. Phu'Ong phap nghien ciiu va du lieu 

3.1. Phieang trinh thirc nghifm vd phuffng phdp 
ud'c lirgrng 

Dya vao nhirng nghien ciiu ly thuylt vi thyc 
nghipm ve bin chit cua vdn dem, bai vilt phat triln 
md hinh thyc nghiem de kiem dinh tic dpng ciia cic 
yau td vT md, biln ddng ciia thi trudng tai chinh va 
dac diam ciia ngan hang den vdn dem. D I kit hgp 
phan tich chi phi va tdc do diau chinh ty le an toan 
vdn, nghien ciiu vgn dung md hinh dilu chinh bg 
phan (partial adjustment model) nhu sau: 

CB,,-CB_,_=a(CB*.^-CB,J (1) 

CS*.,=A;+Z,,+ /i,, (2) 

Trong do- CB,^ va CB*^ ̂  la ty le vdn dem va v6n 
dpm tdi uu ciia ngan hang i tgi thdi dilm t; 

Vi miic vdn dem tdi uu CB*,, khdng thi quan sat 
dugc, do dd dugc gia djnh la phu thuoc vio cic 
nhan td vT md X^ (chu ky kinh doanh va nii ro ciia 
thi tnrdng tii chinh) va die dilm cua ngan hang Z ; 

He sd a do ludng tdc dp dilu chinh ty le von dpm 
vl miic tdi mi; 

fi^^ la sai sd md hinh. 

The (2) vao (I) vi chuyen CB^ ^ ^ tii vl trii sang 
va phai cua phucmg trinh (1) se dugc md hmh thyc 
nghiem cac nhan td anh hudng den CB nhu sau: 

C5,, = (l-a)CB^^,+a^^+aJZ^,+p^^ (3) 

NIU a la tdc dp dieu chinh vdn thi (1-a) d phuang 
trinh (3) do ludng chi phi dieu chinh. Nghian ciiu 
lya chpn cac yau td vT md X va cic yeu td dgc thii 
ngan hang Z dua tran ca sd Iy thuylt va bing chiing 
thyc nghiem, cilng nhu thyc tien bien dpng ciia thi 
tnrdng tai chinh trong giai doan nghian ciiu nhu sau: 

Cic yeu td vT md bao gdm chu ky kinh tl, duoc 
dai dien bang tdc do tang tnrdng GDP hang nam 
(GDP) va lam phit (INF); bien ddng cua thi tnrdng 
tai chinh dugc dai dien bang (i) bian ddng ciia chi s6 
chiing khoin (SVOL); (ii) thay ddi trong ty gia hli 
doii (FER) va (iii) he sd VIX do ludng do biln dpng 
ciia thi trudng qudc tl va mice e ngai nii ro ciia nha 
dau tu trong cuge khiing hoang tii chinh toin cau. 
Nghien ciiu ciing xem xet tic ddng cua chinh sicli 
can thiep ciia Ngan hang Trung uang thong qua dilu 
chmh lai suit (PR) da hgn chl tic dgng ciia khung 
hoang. 

Cac yeu td dac thii ngan hang bao gom: quy mo, 
do ludng bang tdng tai sin ngan hang; Ipi nhuan 
ngan hang do ludng bing ROA; rui ro tin dung d?ii 
dien bang ty le dy phdng nii ro tin dyng (LLR); thai 
dp ddi vdi nii ro dugc do ludng bing tdc dp tang 
trudng tin dung (LOAN) vi ty s6 du ng cho vay hen 
tong tai sin (LTD). LOAN va LTD cang cao chiing 
td ngan hang cang mao hilm va thich riii ro. 

Phuang trinh (3) la phuang trinh ddng (dynamic 
model) vdi do tre cua bien phu thugc nim d vl phai 
ciia phuang trinh din din hien tugng tu tuong quan 
vdi sai sd ciia md hinh. Ngoai ra, cac nghien ciiu vl 
ngan hang cung chi ra ring cic biln hen quan den 
dgc thii cua ngan hang nhu tang trudng tin dung, np 
xau, Igi nhugn, quy md... thudng cd tic dpng npi 
suy (Athanasoglou, Brissimis, & Delis, 2008). Do 
do, phuang phip udc Iugng khic phuc dugc nhung 
tdn tai tren thudng dugc su dung Ii GMM ciia Arel
lano & Bond (I99I) va Blundell & Bond (1998). 
GMM cung la udc lugng phii hgp vdi ciu tnic du 
lieu bang vdi sd thdi gian ngan va cic biln dan vi 
cheo nhiau (t: ngan vi n: ldn). Nghien cuu su dyng 
System-GMM thay vi Difference-GMM vi System-
GMM phli hgp han vdi bg du Heu vdi chudi thdi 
gian ngan va dir lieu khdng thay ddi qua Idn (per
sistent data) vi khi dd dp tre cua biln phy thudc dl 
trd thinh nhung cdng cy yeu (weak instruments). 
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Bang 1: Bang md ta cac bien trong md hinh hoi quy 

Bien so Ma hoa Mo ta 

Von dem (capital buffer) 

Quy mo ngan hang 

Tang trudng tin dung 

CB Chenh lech giiia he so an toan von va quy djnh toi thieu theo 
Basel (CAR-8%) 

Riii ro tin dung 

Kha nang sinh Idi 

Du np cho vay/Tong tien giri 

Chu ky kinh te 

Ty le lam phat 

Lai suit cua Ngan hang Trung 
uong (policy rate) 

Bien dong ciia chi so chiing khoan 

Thay ddi ty gia hoi doai 

H§ s l V I X 

TA 

LOAN 

LLR 

ROA 

LTC 

GDI 

IFL 

PR 

SVOL 

FER 

Gia tri tong tai san cua ngan hang (liy logarithm) 

Ty le tang truong du ng cho vay (%) 

LLR 

ROA 

LTD 

GDP 

IFL 

Mirc du phdng nii ro tin dung tren tdng du no cho v; 

Ty so Igi nhuan sau thue tren tong tai san binh quan 

Du ng tin dung chia cho tong tien gui khach hang 

Toe do tang tnrdng GDP hang nam (%) 

% thay doi chi so CPl hang nam 

Chenh lech lai suat ciia Ngan hang Trung uong giira 2 r 

Do lech chuan ciia suat sinh ldi cua chi so thi trudng chimg 
khoan ciia quoc gia 

% Thay doi cua ty gia hoi doai danh nghia (dong noi te/USD) 
Do ludng bien dong ciia chi s6 S&P50b, dupc sic dung la 
thudc do chung ciia bien dpng thi trudng tai chinh quoc te va 
miic do e ngai nil ro ciia nha dau tu. Chi so nay tang cao dot 
bien trong cupc khiing hoang tai chinh toan ciu2Q07-2009. 

System G M M cho phep udc lugng ddng thdi 2 

p h u a n g trinh, mpt d sai phan (first-difference), sd

dung dp tre gia tri c i c bian lam bian cdng cu va d 

chudi gia tn (level) vdi do tre sai phan cac bian lam 

bien cdng cy, Nghien citu ciing sir dung udc lugng 

hai budc (two-step) thay cho mgt budc (one-step) 

da dgt ket qua ben viing hon trong dieu kien phuang 

sai thay ddi va ty tuong quan. 

3.2. DH- lieu nghien cuv 

Mau nghien ciiu bao gom 198 ngan hang thuang 

mai cua 6 q u i c gia ASEAN (Singapore, Thai Lan, 

Indonesia, Malaysia, Philippines, Viet Nam) va hai 

qudc gia Ddng A la Nhat Ban va Hdng Kdng. Dii 

lieu ve ngan hang dugc thu thap tir Bankscope cho 

giai dogn nghien cuu 2005-2014. Cac bian vT md 

dugc thu thap tir ca sd dir Uau cua IMF va cac bien 

ve bian dpng ciia thi t rudng t i i chinh dugc thu thgp 

tic Yahoo Finance. Bang 1 md ta cac bien su dyng 

Bang 2: Thong ke md ta cac bien 

Bien Trung binh Dp lech chuan So quan sat 

CB 

TA 

LOAN 

LLR 

ROA 

LTD 

GDP 

INF 

PR 

SVOL 

FER 

VIX 

10.991 

13.204 

3.294 

3.788 

1.247 

79.065 

5.285 

5.277 

4.809 

20.26 

5.507 

20.025 

13.449 

4.6568 

18.015 

3 474 

2.669 

46.321 

2.203 

3.524 

2.479 

12.25 

3.576 

7.06 

-30.29 

3.140 

-59.4 

0.01 

-72 45 

2.08 

-2.25 

-0.84 

0.05 

7.217 

0.215 

12.807 

120.95 

19.625 

408 39 

29.718 

5.319 

463.96 

15.24 

23.11 

15 

113.71 

9.959 

32.664 

884 

902 

897 

898 

897 

902 

910 

910 

910 

910 

910 

910 
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Bang 3: Ma trgn he so tuong quan 

CB 

TA 

LOAN 

LLR 

ROA 

LTD 

GDP 

INF 

PR 

SVOL 

FER 

VIX 

CB 

1.000 

•0157 

-0 035 

0.043 

0.173 

0.009 

-0.007 

-0.024 

-0.076 

0.053 

•0.083 

•0.017 

TA 

1.000 

-0.334 

0.050 

0.036 

•0 092 

0 049 

0 281 

0Z57 

0 353 

0 485 

-0.006 

LOAN 

1.000 

-0 074 

-0 010 

0.001 

0.027 

-0.134 

-0,124 

-0.118 

-0.213 

-0.018 

LLR 

1.000 

-0.230 

•0.184 

-0.106 

-0.061 

0.006 

0.038 

-0,175 

-0,016 

ROA 

1.000 

0.033 

0.027 

0 004 

0,003 

-0.053 

0,042 

-0 043 

LTD 

1.000 

-0,043 

-0 043 

-0.073 

-0.091 

0,038 

-0 049 

GDP 

1000 

0 220 

0 218 

-0.135 

0.222 

-0,297 

INF 

1.000 

0.808 

0.253 

0,646 

•0.006 

PR 

1000 

0.135 

0.749 

0,032 

SVOL 

1.000 

0,120 

0.486 

FER 

1.000 

-0,006 

VIX 

1,000 

trong md hinh va bing 2 la thdng ke md ta cic bian. 

Thdng ke md ta cac biln d bang 2 cho thiy ring 
nhin chung muc vdn dpm trung binh cua cac ngan 
hang thuang mai khu vyc ASEAN+ la kha cao, day 
la bang chiing cua ban chit than trpng cua cic ngan 
hang thuang mai ciia cac qudc gia nghien ciiu sau 
khi khu vyc trai qua cupc khung hoang tai chinh 
nam 1997 va phai tai cau triic lai he thong ngan 
hing, Mgt sd ngan hang cd ty lp vdn dem am 
nguyen nhin Ii do hoat ddng kinh doanh thu Id va 
an mdn vao vdn. Thdng ke md ti cac biln so vT md 
vi die thu ngan hang cho thiy cd sy khdng ddng 
nhat trong mlu nghien ciiu din din cac vin dl trong 
thdng ke. Day cung la mpt trong nhung ly do nghien 
Cliu sir dyng udc lugng GMM dk khic phuc. Bang 
3 trinh biy ma trgn he sd tuang quan cac biln ciing 
cho thiy ngoai trir biln PR (thay ddi trong lai suit 
cua Ngan hing Trung uong) cd tuong quan khi cao 
vdi lam phit va ty gii thi he sd tuang quan cua cic 
bien cdn Igi tuong ddi thap de khdng gap phai vin 
de da cpng tuyan trong md hinh. 

4. Ket qua nghien eihi 

Kit qua nghien ciiu duge trinh bay tdm tit d bang 
4, trong dd udc luprng (I) phan tich tic dpng cua cac 
yeu td vT md dan ty le von dem dya tren co sd ly 
thuyet va bing chung thyc nghiem. Tilp din, 
nghien ciiu md rpng bing each bd sung vao cac biln 
dai dipn cho biln dgng cua thj tnrdng tii chinh quoc 
gia (2). xem xet tie ddng cua cudc khung hoang tai 
chinh toan cau bing each bd sung hp so VIX (3) va 
phin tjch tic dpng cua chinh sach can thiep thdng 
qua dilu chinh lai suit ciia Ngan hang Tmng uang 
de han che tic dpng suy thoai kinh tl (4) Kilm djnh 
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Hansen, AR(1) viAR(2)dtrongca4udc lugng deu 
cho thay md hinh phii hgp va cic bien cdng cu dupc 
sit dyng diu cd hieu lyc. Nhin chung, kit qua 
nghien ciru cho thay chi phi dieu chinh vln ngan 
hing kha cao (hay tdc dp dilu chmh vdn cham) o 
cac qudc gia ASEAN+ tha hien qua he sd hoi quy 
cua do trl ciia bien phu thupc d ci 4 udc lugng diu 
cao hon 0,7 vi cd y nghia thdng ke. Ddng thdi, vln 
dem ciia ngan hing chju tic dpng dang kl ciia dgc 
thli ngan hang, mdi trudng kinh tl vi mo, vi biln 
ddng cua thj tnrdng tai chinh trong nudc va thi gidi. 

Tdc dgng cua dgc diem ngdn hdng: ca nam bien 
dai dien cho dgc diem ciia ngan hing diu cd y nghia 
thing ke d miic 99%. Kit qui cho thiy cic ngan 
hang nhd thudng duy tri ty Ie vdn dem cao han ngan 
hing Idn the hien qua he sd hoi quy duang. Kit qua 
niy phil hap vdi Stolz & Wedow (2005) va Jokipii 
& Milne (2008), giai thich ring ngan hang Idn de 
ding tiep can thi trudng vdn vdi chi phi thip hem 
ngan hang nhd, va cd khi nang quan trj nii ro tit 
han do dd khdng nhit thilt phai duy tri mdt mirc 
vdn dpm cao. Ddng thdi, nhiing ngan hang cang lilu 
ITnh (thich riii ro) vdi ty le tang trudng tin dyng va 
nii ro cao thudng cd xu hudng duy tri mirc vdn dfm 
thip. He sd ROA cd tic ddng tich cyc tdi vln d?m 
vi lgi nhugn se dugc giii Igi dl tang vdn theo nhu 
nghien cim cua Jokippi & Milne (2008). Biln LTD 
dai dien cho nii ro thanh khoan cho thiy ty Ie nay 
cang cao, nii ro ciia ngan hing cing cao thi cang anh 
hudng din ty le an toan von. 

Tdc dgng cua chu ky kinh doanh vd lam phdt: 
ket qua d ci bdn udc lugng diu cho thiy tinh chat 
ngugc chu ky cua vdn dpm (hp sd hdi quy cua GDP 
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Bang 4: Ket qua irdc lu-9'ng GMM he thing hai birdc (Two-step System GMM Estimation) 

CB(-l) 

TA 

LOAN 

LLR 

ROA 

LTD 

GDP 

INF 

SVOL 

FER 

VIX 

PR 

C 

So quan sat 

So bien cong cy 

F-test (p-value) 

Hansen test 

AR(1) 

AR(2) 

(1) 
0 7 3 3 . . . 

(0.0007) 

-0,307»*« 

(0.002) 

-0.067«*» 

(0.0003) 

- 0 . 0 3 7 " * 

(0.003) 

0 . 6 2 9 * " 

(O013) 

- 0 . 0 0 1 " * 

(0.0003) 

-0.246»«» 

(0.004) 

-0.045»»« 

(0.005) 

7 9 4 5 » " 

(0.071) 

788 

99 

0.000 

0.602 

0.090 

0.216 

(2) 

0 . 7 5 1 " * 

(0.0009) 

-0.221*** 

(0.003) 

-0.069*** 

(0.0005) 

-0.014 

(0.004) 

0 . 5 1 6 " * 

(0.015) 

-0.003*** 

(0.0003) 

-0 185*** 

(0.007) 

-0.125*** 

(0.007) 

0.021*** 

(0.002) 

-0.0009 

(0.006) 

6.474*** 

(0.086) 

788 

101 

0.000 

0.579 

0.087 

0.215 

(3) 

0.748*** 

(0.0009) 

-0.239*** 

(0.006) 

-0.068*** 

(0.0003) 

-0.014*** 

(0.003) 

0.519*** 

(0.016) 

-0.003*** 

(0.0003) 

-0.191*** 

(0.007) 

-0.126*** 

(0.008) 

0.029*** 

(0.003) 

0.007 

(0 005) 

-0.014*** 

(0.004) 

6.872*** 

(0156) 

788 

102 

0.000 

0.606 

0.086 

0.216 

(4) 

0.751*** 

(O.OOI) 

-0.206*** 

(0.004) 

-0.068*** 

(0.0003) 

-0.002 

(0.004) 

0.498*** 

(O015) 

-0.003*** 

(0.0003) 

-0.206*** 

(0.006) 

0 021*** 

(0.003) 

-0.483*** 

(0.098) 

-0.131*** 

(0.008) 

7.759*»* 

(0.308) 

788 

101 

0 000 

0 701 

0,086 

0,213 

Ghi chu: *** dgi dien cho y nghia ihong ke ro cdc mirc 1%. Sai so chudn duac trinh bdy trong ngodc dan Hai bien 
INF vd FER bl loai khoi mo hinh (4) de trdnh hien tucmg da cong tuyen vd dgt duoc ket qud ben virng. 

va INF deu am vi cd y nghTa thdng ke). Ket qua nay 

phil hgp vdl nghien ciiu cua Alfon & cdng sy 

(2005), Stolz & Wedow (2005) va Jokipii & Milne 

(2008), giai thich ring trong thdi ky suy thoii kinh 

tl vi Igm phit ting cao, nii ro se gia tang do dd ngan 

tinh than ciia Basel 3 quy djnh ve miic vdn dem dy 

phdng nii ro chu ky. 

Bien dgng cda thi tru&ng tdi chinh vd cuge 

khiing hodng kinh te todn cdu ciing cd tic ddng 

ding ka dan vdn cua ngan hang. Biln SVOL cd he 

hang cd xu hudng duy tri ty lp an toin vdn cao nhu sd hdi quy duang, kat qua nay hd trg Iy thuylt thdng 

la mgt bg dem chdng lgi nhung cu soc cd tha xay ra tin bat can xung vi khi dp bien ddng (hay riii ro) ciia 

trong nan kinh te. Ket qui nay ciing phu hgp vdi thj trudng gia tang se lam ting thdng tin bit can 
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xiing va nii ro cho ngan hang do dd ngan hang cd xu cao. Ddng thdi, miic vdn dem tdi uu ciia cic ngan • 
hudng tang von nhu la cdng cu bio hilm. Nghian hang la khic nhau phy thudc vao dgc diem ve quy 
cuu khdng tim thiy tic ddng ciia sy thay ddi ty gii md, tang trudng tin dung, khi nang sinh ldi va nii ro 
din vdn ngan hang, nguyen nhan cd thi do d nhiing cua ngan hang. Cudc khiing hoing kinh te tai ehiiih 
qudc gia nay (ngoai trir Singapore) Ngan hang toan ciu vdi sy gia tang nii ro tran thi trudng quic 

• ' • " • ' tl cd anh hudng tieu cyc deu mdi trudng kinh doanh 
cua ngan hang lam cho ty le an toin vdn giim. 

Kit qui nghien ciiu ggi md nhiing vin da chinh 
sach quan trgng Hen quan den viec thiet lap nhiing 
quy dinh vi Id trinh cua quoc gia va khu vyc vl ty 
le an toin vdn theo Hiep udc Basel. Thii nhat, mirc 
vdn dem tdi uu dugc duy tri d cic ngan hang thuang 
mai se phy thudc vao dieu kien kinh te vT md va su 
dn djnh cua thj trudng tai chinh. Quy dinh ve vi?c 

Trung uong cd sy can thiep tucmg ddi vao ty gia. 
Tuy nhian, trii ngugc vdi bien SVOL bien VIX do 
ludng dp biln ddng cua thj trudng tai chinh qudc te 
va dugc diing dl dai dien cho cudc khiing hoang tai 
chinh lai cd he sd am va cd y nghia thdng ke, nghTa 
li bit dn ciia thj trucmg tai chinh qudc te dac biet la 
cudc khiing hoing tai chinh toan cau anh hudng tiau 
cyc din mdi trudng kinh doanh trong nudc lam cho 
hoat ddng ciia ngan hang se trd nen khd khan ban vi 
an mdn vao vdn ngan hing. Tuy nhien, chinh sach ^ ^ |^^ j ^ [g ^^ j ^ ^ ygn va duy tri miic vdn dem 
can thipp cua Ngan hang Trung uong thdng qua viec 
giam Iai suit dl hgn chl suy thoai kinh te da giiip cai 
thipn ty Ie an toan vdn cho ngan hang the hien qua 
hp sd hoi quy am va cd y nghTa thdng ke d miic 99% 
ciia bien PR. 

5. Ket lu§n va ham v chinh sach 

cao nan nghiem ngit hon d nhiing qudc gia hogc 
nhirng giai doan nin kinh tl suy thoii. Thii hai, miic 
von dem qui cao khdng han la tdt bdi hgn che kha 
nang tang trudng tin dyng va gan lien vdi cic chi 
phi lien quan, do dd muc vdn dem tdi uu cua cac 
ngan hang thuang mai phii phu thudc vio dgc dilm 

Nghien cim nay phan tich tic ddng vT mo va bat vl quy md, Igi nhugn va nii ro ciia chinh ngan hang 

dn tai chinh den von dem ciia ngan hang thuang mgi 
cic qudc gia ASEAN+ giai dogn 2005-2014. Su 
dyng md hinh diau chinh bg phan va udc lugng Sys
tem-GMM hai budc cho dii Heu bang, nghien cuu 
tim thay tinh chat ngugc chu ky ciia vdn dem, khing 
dinh rang cac ngan hang thuang mgi cd xu hudng 
duy tri ty le an toan vdn cao nhu mpt bd dem chdng 
Igi nhirng cii sde vT md trong diau kien tang trudng 

dd. Thli ba, tac ddng cua he sd VIX den vdn d?m 
ciia cac ngan hang thuang mai tgi ASEAN cung cho 
thiy rang khdng mdt qudc gia nio hoan toan mien 
nhilm vdi nhiing biln dpng cua thi tnrdng the gioi 
trong nan kinh te toin cau. Cudc khiing hoing d ben 
kia Chau luc cilng cd the dan den hipu img lay 
nhiem va tac dpng tiau cue dan mdi trudng kinh 
doanh, lam inh hudng den vdn cua cac ngan hang 

kinh tl giim, Igm phat cao va khi thj trudng chiing ban nay Chau lyc. Do do, viec thiet lap vi tuan thu 
khoin cd nhilu bian ddng Iam tang mirc dp e ngai nhiing tiau chuan qudc t l va an toan hogt ddng trong 
riii ro cua nha dau tu. Nghian ciiu ciing tim thay chi ITnh vuc ngan hang li dieu kien tien quyet trong qua 
phi diau chinh vdn d cic qudc gia nghien ciiu khi trinh hgi nhgp tai chinh.n 
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