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Tém tat

Nghién ciru sir dung dir liéu Bankscope va phuong phap SGMM nham phan tich tac dong cta rai
ro thanh khoan (RRTK) dén hiéu qua hoat dong kinh doanh (HQHDPKD) ngan hang, trudng hop
Viét Nam trong giai doan 2004 — 2015. Két qua nghién ctru cho thdy RRTK c6 xu huéng tac
dong cung chiéu véi HQHDKD ngan hang, truong hop tai Viét Nam. Bén canh do, két qua cho
thiy quy mo ngan hang tac dong nguoc chiéu dén HQHPKD ngéan hang, rui ro tin dung tac dong
nguoc chiéu véi HQHPKD ngan hang, HQHPKD ngan hang kha nhay cam véi bién dong cua
cAu tric tai san va HQHPKD ngan hang trudng hop tai Viét Nam khong chiu tic dong boi yéu t6
khiing hoang tai chinh. Diéu ndy goi m¢ ham y chinh sach quan trong cho cic ngén hang thuong
mai tai Viét Nam dé kiém soat RRTK nham 6n dinh hoat dong ngan hang.

Tu khoa: rui ro thanh khoan, hiéu qua hoat dong kinh doanh, ngan hang.

Abstract

Bankscope data and Generalized Method of Moments (SGMM) method were used to analyze the
impact of liquidity risk on bank performance efficiency, in the case of Vietnam in the period
2004-2015. We also considered another factors impact on bank performance besides liquidity
risk. Results show that bank’s performance efficiency depends positively on liquidity risk, on
share of own bank’s capital of the bank’s total assets, on change in GDP, on change in inflation
and negatively on size of banks, credit risk. In another hand, the results of the study did not find
statistically evidence of the impact of financial crisis on bank performance efficiency in Viet
Nam. This suggests an important policy implication for commercial banks in Vietnam to control
liquidity risk in order to stabilize banking operations.

Keywords: liquidity risk, performance efficiency, bank.

con lién quan dén 6n dinh cia ca hé thong ngan

1. Gidi thiéu hang (Eichberger, Jurgen va Martin Summer,
Rui ro thanh khodn Ia rui ro nguy hiém nhat 2005). Cac nghién cuu vé RRTK duoc xem la
trong céc rui ro cua ngan hang, khong chi de dpa  mot trong cac loai rui ro ngan hang nhu rui ro tin

su an toan cua tung ngan hang thuong mai, ma
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dung hodc la mot trong nhiing yéu t6 tac dong
dén hiéu qua hoat dong kinh doanh ngan hang
(Bourke,1989; Shen va cong su, 2009). Cac
nghién cuu tiép cin nguyén nhan gay ra RRTK
(Bonfim va Kim, 2014; Bunda va Desquilbet,
2008; Gibilaro, Giannotti, va Mattarocci,
2010; Vodova, 2011) nham phan tich cac yéu
t6 anh huong dén RRTK.

C6 kha nhiéu nghién cuu thuc nghiém lién
quan dén méi lién hé giira RRTK va HQHPKD
ngan hang. Mot sd nghién ctru & khu vuc chiu
Phi (Sayedi, S. N.,2014; Athanasoglou va cong
su, 2006; Ajibike, John O. va Aremu, Olusegun
S.,2015); khu vuc chau A (Shen va cong
su,2009); khu vuc chau Au (Bourke,1989;
Poposka va Trpkoski,2013; Goddard va cong
su,2004; Kosmidou va cong sy, 2005) cho thay
méi twong quan cung chiéu giita RRTK va
HQHBPKD ngan hang. Mot s6 nghién ctru khac
& khu vuc chau A (Chen va cong su,2001, Lee
va Hsieh,2013); khu vuc chau Phi (Kutsienyo,
2011; Bassey va Moses, 2015) lai cho thdy mbi
turong quan nguoc chidu gitra RRTK va hiéu qua
hoat dong kinh doanh ngan hang. Mot sé nghién
cttu (Roman va Sargu,2015; Almumani, 2013;
Ayaydin va Karakaya, 2014) khong cho thiy
mdi quan hé giita RRTK va HQHDPKD ngan
hang hodc mdi quan hé nay c6 y nghia nhung
chiéu hudng tac dong phu thudc vao dac diém
kinh t& va mé hinh s dung nhu nghién ctu
(Naceur va Kandil, 2009; Ferrouhi, 2014). Do6i
voi Viét Nam, da phan cic nghién ctru chi tap
trung vao viéc do ludng cac yéu t6 tac déng dén
HQHDKD ngan hang (Liéu Thu Truc va V&
Thanh danh, 2012) sir dung phuong phép phan
tich tong nang suat nhéan t va phuong phap phan
tich bao dir liéu dé chi ra két qua rang hiéu qua
kinh doanh NHTM Viét Nam 14 do yéu té phi
hiéu qua vé mit cong nghé, quy mo ngan hang
16n hay nhé va su tiéu ton mot cach lang phi céc
yéu to dau vao: lao dong, von, cong nghé,...
Nghién ctru ciia (Nguyén Cong Tam va Nguyén
Minh Ha, 2012) vé hiéu qua

hoat ddng ctia cac ngan hang khu vuc BDong Nam
A. Cac nghién cuu vé cac nhan to tac dong dén
hoat dong kinh doanh ngan hang nhu hoat dong
cho vay thong qua chi tiéu du no cho vay trén
tong tai san (Nguyén Viét Hung, 2008), hoat
dong huy dong von thong qua chi tiéu huy dong
vOn trén tong cho vay (Nguyén Thi Loan
& Tran Thi Ngoc Hanh, 2013; Nguyén Viét
Hung, 2008); Quy mo6 von chu so huu
(Nguyén Thi Loan & Tran Thi Ngoc Hanh,
2013; Nguyén Viét Hung, 2008); Quy md von
tai san (Nguyén Viét Hung, 2008); Toc d6 tang
trrong kinh té (Nguyén Minh Sang, 2013); Ty
I& lam phat (Nguyén Minh Sang, 2013). C6 thé
thdy, cac nghién cuu tiép can riéng vé tac dong
cua RRTK dén HQHDKD ngan hang chua
duoc tim thay trong cac nghién cuu truoc day.
Trén co so ké thira cac nghién ctru trudc,
nghién ctru thyc nghiém nay thé hién sy déng
gop trén cac khia canh khac nhau: Thtr nhét,
dong gop nhat dinh vé 1y thuyét lién quan dén
RRTK va HQHDPKD ngan hang. Thir hai, bd
sung két qua nghién ctu thyc nghiém vé tac
dong cia RRTK dén HQHPKD ngan hang Viét
Nam. Thir ba, dé xuat cac goi y chinh sach kiém
soat RRTK va dam bao HQHDPKD ngan hang.

2. Co sd ly thuyét va bang chirng thuc
nghiém

2.1. Cdc Iy thuyét vé riii ro thanh khodn

Theo Rudolf Duttweilers, thanh khoan dai
dién cho kha nang thyc hién tat ca cac nghia vy
thanh toan khi dén han, lién quan dén cic dong
lwu chuyén tién té, néu ngan hang khong thé
thuc hién nghia vu thanh toan sé& dan dn tinh
trang thiéu thanh khoan. Dudi goc do ngan hang,
thanh khodan 1a kha nang ngan hang dap ung kip
thoi va day du cac nghia vu tai chinh phat sinh
trong qua trinh hoat dong kinh doanh nhu chi tra
tién giri, cho vay, thanh toan va cac giao dich tai
chinh khac. Khi tinh trang thiéu

1 Rudolf Duttweiler: “Quan ly thanh khoan trong
ngan hang: Phuong phap ti€p can tir trén xuong”,
NXB Téng hop TPHCM, tr.23
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thanh khoan kéo dai s& ddn dén RRTK. Bonfim
va Kim (2012) cho rang su phuc tap cia vai tro
trung gian tai chinh cta ngan hang lam phat sinh
rui ro nguy hiém do la RRTK. Céc ngan hang st
dung cac ngudn luc han ché ciia minh trong viéc
cAp cac khoan vay cho cac doanh nghiép va
nguoi tiéu dung dé tai trg thanh khoan nham dap
ung nhu cau dau tu va tiéu dung cua ho. Hon
nua, phﬁn 16n cac nguén luc duogc sir dung béi
cic ngan hang nay thuong dugc gin lién voi
nghia vu no phai tra trong cac hinh thitc nhan
tién giri. Su khong phu hop vé ky han da dan dén
rui ro thanh khoan cho cac ngan hang (Diamond
va Dybvig, 1983). Uy ban Basel vé giam sat
ngan hang (1997) cho rang RRTK la rui ro ma
ngan hang khong co kha ning gia tdng quy trong
tai san hoac nghia vu no voi chi phi thap nhat.
Brunnermeier (2009) nhan manh rang néu cac
ngan hang khong quan Iy RRTK phu hop, chac
chin cac ngan hang phai d6i mat véi mot ci sdc
thanh khoan, phai thuong xuyén ban thao tai san
thanh khoan tich trit va giam cho vay ddi véi nén
kinh té. Nhitng hanh dong nay se lam gia ting
kha nang gian doan thi truong va ngan hang phai
d6i mat voi cac ca sde thanh khoan, dan dén mot
sy suy giam kéo dai trong thanh khodn thi
truong, diéu nay anh hudng nghiém trong dén
tang truong kinh té thuc. C6 thé thdy rang, van
dé RRTK cua timg NHTM ciing nhu RRTK hé
thdng ciia toan hé thong ngan hang it nhan dugc
sy quan tdm cua cac nha hoach dinh chinh sach
cling nhu cc nha quan tri ngan hang cho dén khi
cudc khing hoang tai chinh toan cau 2007 —
2009 xay ra. Chinh vi vay, viéc danh gia tac
dong ciia RRTK dén HQHDPKD ngan hang la

can thi€t va c6 gia tri thyc tién.

2.2. Cdc Iy thuyét vé méi quan hé giira
RRTK va HOHDKD ngdn hang
Hi¢u qua hoat dong kinh doanh ngan hang

thuong duoc do ludng bang kha nang sinh loi.

16

Cac nghién ctru vé& hiéu qua hoat dong kinh
doanh ngan hang hay kha nadng sinh lgi cua
ngin hang co ban dua trén 2 1y thuyét: 1y
thuyét Quyén luc thi truong (MP — market
power) va ly thuyét Cau truc — Hiéu qua (ES -
efficient structure).

2.2.1. Ly thuyét Quyén lyc thi truong (MP
— market power)

Ly thuyét Quyén lyc thi truong (MP — market
power) c6 hai huéng tiép can chinh: 1y thuyét Céu
trdc — Hanh vi — Hiéu qua (SCP, Structure-
Conduct-Performance) va 1y thuyét Quyén luc thi
truong tuong d6i (RMP — Relative market power).
Ly thuyét Cau trac — Hanh vi — Hiéu qua (SCP,
Structure — Conduct — Performance) cho rang cu
trac cla thi truong quyét dinh hanh
Vi ctia cong ty va hanh vi quyét dinh két qua cua
thi truong, chfmg han nhu kha nang sinh o1, tién
bo vé ky thuat va tang truéng. Pac biét nhiéu
nganh c6 sy tap trung cao tao ra nhitng hanh
vi dan dén két qua nén kinh té nghéo nan, dic
biét 1a [am giam san lugng va hinh thanh gia ca
doc quyén (Bain, J. S.,1951). Lap luan theo ly
thuyét SCP, thi truong ngan hang cang tap trung
thi 13i sudt cho vay cang cao va lai suat huy dong
cang thdp vi mirc do canh tranh thap di. Trong
khi d6, 1y thuyét RMP (Relative market power)
goi y ring, cic cong ty co thi phan 16n va c6 cac
san phém khéc biét c¢6 thé thuc hién quyén luc
thi truong va kiém loi nhuan khong canh tranh
(Berger, 1995b). Chang han mét sd ngan hang
16n véi vu thé thuong hiéu va chét luong san
pham ctia minh c6 thé tang gia san pham va dich
vu dé thu duge nhiéu loi nhuén hon. Ly thuyét
ham y linh vuc nao cang co thi truong tap trung
thi kha nang sinh loi cang cao do loi ich tu suc
manbh thi truong mang lai. Do
do, ton tai mdi quan hé twong quan duong giua
loi nhudn va quyén lyc thi truong (Maudos va
de Guevara, 2007), gia thuyét ham y quyén luc
thi trrong gia tang thong qua hiéu qua quy mo
lam tang hi€u qua cua cac ngan hang. Hay noi
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cach khac, quy mo cang tang lam tang loi
nhuén cua cac ngan hang.

2.2.2. Ly thuyét Céu triic — Hiéu qua (ES -
efficient structure)

Ly thuyét Cau truc - Hiéu qua (ES - efficient
structure), duoc dé xuat boi Demsetz (1973) cho
rang cac ngan hang hi€u qua nhat gianh duoc ca
loi nhuan va thi phan cao hon; cac ngan hang
tang kha nang sinh loi la két qua gian ti€p cua
Viéc cai thién hi€u qua quan tri ngan hang chu
khong phai suc manh tu loi ich thi truong. Ly
thuyét nay ham y rang, mdi quan hé giita ciu
trac thi trudng va hiéu sut cong ty dugc xac
dinh boi hiéu suat cong ty hay néi cach khac
hiéu sudt cong ty tao nén ciu tric thi truong.
Theo d6, cadc ngan hang lgi nhuan cao hon la do
chung hoat dong hi€éu qua hon (Olweny va
Shipho, 2011), ly thuyét Céau truc — Hiéu qua
(ES - Efficient structure) thuong duoc dé xuat
theo 2 hudng tiép can khac nhau, tuy thudc vao
loai hiéu suét duge xem xét. O huong tiép can
theo hiéu qua X - (X — Efficiency), cac cong ty
hi€u qua cao hon thuong dat thi phﬁn 16m va loi
nhuan cao hon, boi vi ho ¢6 kha nang giam thiéu
chi phi san xuit ¢ bat ky san luong dau ra niao
(Al - Muharrami, 2009). P6i v6i hudng tiép can
hiéu qua theo quy mé (Scale — Efficiency), mbi
quan h¢ duoc mo ta ¢ trén duwoc giai thich dya
theo quy md. Cac ngéan hang 16n hon c6 chi phi
san xudt théip hon, nh¢ d6 1gi nhuan cao hon la
nho tinh kinh té theo quy mo (Olweny va
Shipho, 2011).

Nhu vay, c¢6 thé thay 1y thuyét Quyén lyc thi
truong (MP — Market power) cho rang, kha ning
sinh loi ctia ngan hang 1a mot ham theo yéu t6
thi truong, trong khi 1y thuyét cdu trac (ES -
Efficient structure) cho rang hiéu qua cua ngan
hang chiu anh huong cua hi¢u qua ndi bo va cac
quyét dinh quan tri, tc 13 cac yéu té bén trong.
Theo d6, nhiéu nha nghién ctu da dua vao Iy

thuyét trén dé giGi thiéu mot sé bién hiru

ich dua vao mo hinh do ludng kha nang sinh
loi ctia ngan hang va phan 16n déu thira nhan
rang kha ning sinh loi cta ngén hang 1a mot
ham theo ca cac yéu t6 bén trong va bén ngoai
(Olweny va Shipho, 2011).

3. Phuong phap nghién cttu

Nghién ctru dugc thuc hién voi dir liéu bang
tr 26 ngan hang trong giai doan 2004 — 2015 tai
Viét Nam. Dit liéu dugc ldy tir 2 ngudn: (i) dit
litu cip d6 ngén hang tir co so dit liéu cua
Bankscope, (ii) dir li¢u thong tin vi mo tir co s&
dir liéu coa Ngan hang Phat trién Chau A
(ADB). Trén co so cac du liéu nghién cuu, dé tai
xac dinh cac bién nghién cuu va mo hinh nghién
cuu tac dong dén RRTK dén HQHPKD ngin
hang, truong hop Viét Nam. Do han ché cua mo
hinh Pool OLS trong woc luong du liéu bang
(Kiviet, 1995), do do woc luong FEM va REM
co thé duoc su dung dé xu ly cac hiéu ung ca
nhéan ( Individual Effects); tuy nhién vi FEM va
REM khong xu ly duoc hién twong ndi sinh
(Ahn & Schmidt, 1995), do do ky thuat woc
lvong SGMM duoc su dung dé xu ly cac van dé
néu trén (Arellano & Bond, 1991; Hansen, 1982;
Hansen, Heaton, & Yaron, 1996). Phuong phap
SGMM cho ra cac hé s6 udc lugng viing, phan
phdi chuin va hiéu qua. Phdn mém Stata phién
ban 12 dugc su dung dé xac dinh cac két qua
nghién ctu nay.

Bai bdo dua trén cach tiép can cta Ferrouhi
(2014) dé xay dung mo hinh danh gia tac dong ciia
RRTK dén HQHPKD ngan hang va c6 bd sung
bién do luong RRTK theo phuong phap khe ho tai
trg (du ng tin dung — huy dong vén)/tong tai san
nham giai quyét muc tiéu nghién ctru.

M®& hinh:

Pt = f(a, Pt-1, LIQUIDITY RISKit, CONTROL.t, u)

Trong d6: Bién phu thudc, Pit(NIM, ROA,
ROE). Bién doc 1ap gom: LIQUIDITY RISK:
FGAP (khe ho tai trg), NLTA (Du ng tin dung/
Téng tai san), NLST (Du no tin dung/Tong
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ngudn vbén huy dong ngin han). Cac bién kiém
soat gdom: Quy md ngan hang (SIZEi); Binh
phuong quy mé ngin hang (SIZEi2 ); Chét
luong tai san thanh khoan gém cac bién: LIAjt
(Tai san thanh khoan/Téng tai san), LLRit (Tai
san thanh khoan/Tong du no tin dung), LADSit
(Tai san thanh khoan/Téng ngudn von huy dong
ngén han); CAu tric von (ETAit); Du phong rui
ro tin dung (LLPit); Tang truong kinh té (GDPjt);
Bién dong cia lam phat (INFit); Cung tién
(M2it); D_CRIS: khung hoang tai chinh.

Trong d6: a (hé sb chan), i (ngan hang), t
(nam), u (phan du mo hinh).

4. Két qua nghién ctru va thao luan két qua

Pé danh gia tac dong cua RRTK dén
HQHDKD cua cac ngan hang, nghién cuu su
dung cac md hinh udc lugng khac nhau dugc
thuc hién cho 3 thang do ROA, ROE va NIM
trong do mdi mo hinh duoc uée lugng theo OLS,
REM, FEM, GMM. Céc uéc luong déu co ¥
nghia théng ké (Prob > F) ciia mo hinh déu rat
nho (Prob > F = 0,0000). K¢é tiép 1a sir dung céc
kiém dinh (test) nhu: F, LM, Hausman test dé
chon mo hinh thich hop cho phan tich. P6 1a cac
lga chon gitta m6 hinh OLS hay FEM; chon
OLS hay REM va REM hay FEM. Ty 1¢ VIF
déu nho hon 20, nén mé hinh khong tdn tai hién
tuong da cong tuyén. Cac F test, LM test, cho
thdy cac P-value cia F, LM test déu nho hon 5%
(< 0,05), c6 bang ching dé bac bo cac gia thuyét.
Kiém dinh Hausman cho két qua p-value (Prob >
F) ctia mé hinh déu nhé hon 0.05, déu nay cho
thdy mo hinh FEM 1a phu hop hon REM. Va
kiém dinh LM cho két qua REM 1a phu hop hon
Pooled OLS. Nhu vay gitra phuong phdp REM
va FEM thi FEM la phuong phép phu hop nhét.
Tuy nhién kiém dinh Wooldridge

va Wald c6 P-value (< 0,05) cho thiy ton tai
hién twong phuong sai thay d6i va hién tuong tu
tuong quan trong FEM, diéu nay khién cho két
qua cua cac hé sb hdi quy s& khong hiu qua.
Hon nira, theo co s& lap ludn phuong phap
nghién ctru ¢ trén do xuét hién hién tuong noi
sinh trong md hinh, nén tac gia se hdi quy theo
phuong phap hé théng (S-GMM). Phuong phap
S-GMM dé loai bé cac van dé cua phuong sai
thay ddi, ty twong quan hay ndi sinh nén két qua
uoc lugng s€ hi¢u qua va viing. Sau do, str dung
kiém dinh Sargan Test dé kiém dinh tinh over-
identifying cua cac bién cong cu. Cac két qua
tim thdy dugc trong mé hinh 13 viing va hoan
toan co thé phan tich duoc.

Xét vé twong quan, tic dong cua RRTK
dén HQHPKD ngan hang, nghién ctru truong
hop Viét Nam phu hop voi nhiing du doén trén
co s& khoa hoc. Nghién ctru tim thay RRTK ¢6
xu hudng tac dong cung chiéu dén HQHPKD
ngan hang (ROE, NIM) déu ¢ mic y nghia
1%. Két qua nay kha tuong dong voi céc
nghién ctru trude (Lee va Kim, 2013; Sufian
va Chong, 2008; Almumani, 2013; Ayaydin va
Karakaya, 2014; Demirgi¢-Kunt va cong su,
2003). Piéu nay ham y rang cac ngan hang c6
HQHPKD c6 xu huéng gia ting déu chua
dung RRTK cao hon. Ngoai ra, nghién ctru tim
thiy bién tré cua cic bién hiéu qua hoat dong
kinh doanh ngan hang (ROE, NIM) c6 tuong
quan cuing chiéuvéi HQHPKD ngan hang &
mirc ¥ nghia 1%, két qua hoan toan tuong véi
két qua cac nghién ciu trudc (Ayaydin va
Karakaya, 2014; Lee va Kim, 2013). Piéu dé
cho thiy HQHPKD ngén hang c6 tic dong 1an

nhau va tuong quan gitra cac thoi ky.
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Bang 1. Tac dong RRTK dén HQHDKD ngéan hang, nghién ciru trwomg hgp Viét Nam

Bién phu thugc: P (NIM, ROA, ROE) do lwong hiéu qua hoat dong kinh doanh ngin hang. Bién dc 1ap: Pr1 — Bién tré hi¢u qua hoat dong kinh doanh ngin hang;
LIQUIDITYRISK-- Riii ro thanh khoin (FGAP, NLTA, NLST), CONTROL_Cic bién kiém soat gdm: SIZE - Quy md ngan hang; SIZE~2 — Binh phwong quy mé
ngan hang; LIA- Chét lrgng tai san thanh khoin; LLR- chét lwong tai san thanh khoan, LADS- chit lwong tai san thanh khoan; ETA — von; LLP-rii ro tin dung;
NIM -Thu nhap lii c4n bién. Cac bién s6 kinh té vi mé: GDP - Ting truéng GDP, M2 - Cung tién, INFL — Lam phat, D_cris — Bién gia khiing hoing 2008. Giai doan
nghién ciru 2004 — 2015, Phuong phap wéc lwong OSL, FEM, REM va SGMM. M hinh héi quy (2): Pt = f(a, Pt-1, LIQUIDITY RISK it, CONTROLit, u)

Model o,s | FEM | REM | GmMm OLS FEM | REM | GMM oLs | FEM REM | GMM

| Variable ROA ROE NIM

L.roa 0.358**  0.215%*]  0.358%** 0.199

| [7.25] [3.89] [7.25] [1.19]

L.roe 0455+ 0221%*| 0455+  0.134**

| [8.53] [3.39] [8.53] [2.21]

L.nim 0589+  0.391**  0.589%*  0.349%**
| [12.86] [7.41] [12.86] [4.88]
fgap 1.924* -15.12 1.505**
| . . [1.88] . . [-1.53] . . [1.25]
nlst 0.00191]  0.00154]  0.00191] 0.00509**  0.00546 003471  0.00546| 0.00371* -0.00295]  0.00373]  -0.002958 0.00634*
| [0.63] [0.26] [0.63] [0.50] [0.19] [0.62] [0.19] [0.06] [-0.84] [0.56] [-0.84] [0.23]
nlta -0.00749]  -0.00458] -0.0267**  0.00957]  -0.105%  -0.0645 0.0464 0.103] 0.0200***  00194*  0.00589  0.0335**
| [-1.16] [-0.43] [-2.06] [0.70] [-1.74] [-0.65] [0.38] [0.70] [2.83] [1.65] [0.40] [0.92]
size 0.534 -0.322 0.534 1.149 4.458 -6.136 4458  -6.214%*+ -0.357 -0.494 -0.357) 2.972
| [1.11] [-0.41] [1.11] [0.88] [0.98] [-0.83] [0.98] [-0.34] [-0.65] [0.57] [-0.65] [0.87]
size2 -0.0392 01034  -0.0392]  0.00787 0311  1.258** -0.311] 1.295 0.0288 0.0771 0.0288 -0.205
| [-1.09] [1.71] [-1.09] [0.06] [-0.92] [2.17] [0.92] [0.70] [0.70] [1.16] [0.70] [-0.75]
lia 6172 6602 6172+ 1118%] 5311% g221%|  5311%%{  5p.1xxx 2.355 0.768 2.355 -6.364
[ [3.12] [2.83] [3.12] [0.19] [2.87] [3.72] [2.87] [0.92] [1.04] [0.30] [1.04] [-0.37]
lir -0.0117** -0.0124** -0.0117***| -0.0108* -0137 -0151+ -0137*{  -0.0687] -000144]  0.00188 -0.00144  0.00202
| [-4.90] [-4.74] [-4.90] [-1.97] [-6.11] [-6.14] [-6.11] [-0.75] [-0.53] [0.65] [-0.53] [0.38]
lads 002371 -00212]  -0.0237* 0.0166 -0.122 -0.24 01220  00523]  -0.0123]  -0.00861 -0.0123 0.0433
| [-1.65] [-1.28] [-1.65] [0.43] [-0.91] [-1.53] [-0.91] [-0.19] [-0.75] [-0.47] [-0.75] [0.39]
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Model o,s | FEM | REM [ GmMm o,s | FeMm | Rem | oMM o,s | Fem | Rem | omm
Variable ROA ROE NIM
eta 0.0192* 0.0525*** 0.0399*** -0.151 0.106 0.00481 0.0151 0.024 -0.000787
[1.88] [3.93] . [2.81] [-1.53] [0.85] . [0.02] [1.25] [1.60] . [-0.02]
lip -0.331***|  -0.397*** -0.331***  -0.327*** -0.69 -0.915* -0.69 -1.061 0.0271 0.0232 0.0271] 0.159**
[-6.78] [-7.20] [-6.78] [-4.26] [-1.54] [-1.77] [-1.54] [-0.78] [0.50] [0.38] [0.50] [1.97]
gdp 0.0205 0.037 0.0205 0.0821 1.271 1.441 1.271 1.533*** 0.233** 0.147 0.233** 0.0756
[0.20] [0.36] [0.20] [1.48] [1.30] [1.51] [1.30] [2.74] [1.95] [1.30] [1.95] [0.53]
infl -0.0131 -0.0101 -0.0131] 0.00181 -0.145 -0.0746 -0.145 -0.0223 0.0218* 0.0186 0.0218*  0.0231**
[-1.24] [-0.99] [-1.24] [0.24] [-1.47] [-0.77] [-1.47] [-0.59] [1.82] [1.64] [1.82] [2.29]
d cris 0.276 0.219 0.276 -0.0015 3.09 3.008 3.09 3.005 0.242 0.0876 0.242 -0.368
[1.04] [0.82] [1.04] [-0.01] [1.25] [1.21] [1.25] [1.60] [0.81] [0.30] [0.81] [-0.82]
_cons -0.404 -0.678 1.519 -6.207 -6.609 -6.759 -21.73 -15.74 -0.858 -0.668 0.648 -9.848
[-0.21] [-0.23] [0.94] [-1.62] [-0.36] [-0.24] [-1.43] [-0.33] [-0.38] [-0.20] [0.34] [-1.10]
N 234 234 234 205 234 234 234 205 234 234 234 205
R-sq 0.566 0.552 0.538 0.46 0.586 0.323
M. VIF 9. 42 9. 38 9. 7
White’s Hp: homoskedasticity Hp: homoskedasticity Hp: homoskedasticity
test ch|2(116)_: 227.42 ch|2(116)_: 225.79 ch|2(116)_: 141.31
Prob > chi2 = 0.0000 Prob > chi2 = 0.0000 Prob > chi2 =0.0276
F test that all u_1=0: F test that all u_1=0: F test that all u_1=0:
F-test F(25, 194) = 1.93 F(25,194) =1.81 F(25, 194) = 2.52
Prob > F = 0.0000 Prob > F = 0.0000 Prob > F = 0.0000
Hausman Ho: difference in coefficients not systematic Ho: difference in coefficients not systematic Ho: difference in coefficients not systematic
st chi2(11) = (b-B)’[(V_ij_B)’\(-l)](b-B) =56.38 chi2(11) = (b-B)’[(V_b-_\/_B)"(-l)](b-B) =53.46 chi2(11) = (b-B)’[(V_b-_\/_B)"(-l)](b-B) =87.87
Prob > chi2 = 0.0000 Prob > chi2 = 0.0000 Prob > chi2 = 0.0000
Bresh- Test: Var(u) =0 Test: Var(u) =0 Test: Var(u) =0
Pagan chibar2(01) = 0.00 chibar2(01) = 0.00 chibar2(01) = 0.00
test Prob > chibar2 = 1.0000 Prob > chibar2 = 1.0000 Prob > chibar2 = 1.0000
Sargan HO: overidentifying re§trictions are valid HO: overidentifying res_trictions are valid HO: overidentifying res_trictions are valid
o5t chi2(54) = 12.90214 chi2(54) = 12.72445 chi2(54) = 16.01853
Prob > chi2 = 1.0000, Prob > chi2 = 0.0002 Prob > chi2 = 1.0000,
Arellano- [HO: no autocorrelation HO: no autocorrelation HO: no autocorrelation
Bond test | Prob >z = 0.2853 Prob >z = 0.3740 Prob > z = 0.4068

Ghi chii: Céc ky hiéu (¥*%), (¥*), (*) cho biét mirc ¥ nghia thong ké lan lwot la 1%, 5%, 10%
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Nghién ctru tim thdy méi quan hé cing chiéu
gitta yéu t6 ciu truc tai san (LIA) v6i HQHD
ngan hang (ROA) déu ¢ mirc ky nghia 1%. Két
qua cho thdy, cdc ngan hang nim giit cac tai san
thanh khodn cao, rii ro tai chinh thép hon,
HQHDKD sé& duoc kiém soat tot trong thoi ky co
ct sbc thanh khoan. CAu trac tai san duge do
ludng v6i bién LLR (Tai san thanh khoan/Tong
du ng) déu cho thiy co tic dong ngugc chidu voi
HQHD ngan hang (ROA, ROE) v6i muc y nghia
thong ké 1%. Qua do, cho thiy rang néu ngan
hang nam giit ty 1& tai san thanh khoan cao s&
lam gia ting ty sudt sinh 15i nhung dén mot lic
nao dé, do gia tang du no tin dung, didu nay lam
gia tang rui ro cho ngan hang vi gia tdng chi phi,
hi¢u qua hoat dong ngan hang c6 xu hudng
giam. Piéu nay ham y HQHD ngan hang nhay
cam véi cic bién dong cua tai san. Piéu nay
hoan toan phu hop véi thyc té, vi loi nhuan ngan
hang khéng chi ¢6 duge tir hoat danh tiéng, co
hoi kinh doanh, ma mot phan 16n sinh loi tir
quan tri rai ro ky han cua tai san. Khi thi truong
bién dong, dic biét 1a trong diéu kién nén kinh té
bién dong tdt, kha niang thanh khoan va gia tri tai
san clia ngan hang sé ting gia, cic khoan dau tu
thu hdi nhanh hon, s& gop phan ting hiéu qua
ngan hang.

DPdng thoi, nghién ctru tim thdy quy mo ngan
hang (SIZE) tac dong nguoc chidu voi HQHD
ngan hang (ROE) & mirc y nghia 1%, cho thiy
quy mo tang lén nhung HQHDKD ngan hang
giam. Diéu nay 1a phu hop thuc t& Viét Nam,
nguyén nhan dan dén sy twong quan nguoc chidu
1a do nhiing thay doi trong chinh sach qua nhanh
cua Ngan hang Nha nudc (NHNN) trong giai
doan nghién ctru. Trong giai doan 2008 — 2010,
Chinh phii ¢4 thyc hién chinh sach h trg 13i suat
lam cho hoat dong tin dung tang truéng manh,
ngudn thu tir 13i ciia cac ngan hang tang cao kéo

theo kha ndng sinh 161 ctia cac ngan
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hang ting manh. Tuy nhién, khi kiém ché lam
phat, tbc do ting truong bat dau co6 dau hiéu
phuc hdi thi hoat dong cuia cac NHTM lai boc
16 nhimng han ché yéu kém, budc phai tap trung
vao nang cao chét lugng hoat dong, xur ly ng
xau, kho mé rong quy md hoat dong nén lam
cho cac hoat dong ngan hang giam sut, tor do
anh huong dén kha ning sinh 16i cia ngan
hang. Lan s6ng mua bén, sap nhap, tai cAu tric
dién ra hang loat theo chii trrong ctia NHNN,
vo1 hy vong ngan hang sau sap nhdp ting
trudng vuot bac vé quy md, cong huong thé
manh cta ca hai nham giam thiéu chi phi. Tuy
nhién, van dé quan trong la hiéu qud khong
dugc phat huy khi ngan hang tai cu trac.

Rui ro tin dung duoc do luong bang thang
do LLP (Du phong rui ro tin dung/Cho vay
rong) tuong quan nguoc chiéu véi HQHPKD
ngan hang v6i muc ¥ nghia 1%. Diéu nay cho
thiy tic dong cua hoat dong tin dung dén
HQHDKD ngén hang 1a kha rd nét va phu hop
v6i thye tién. Két qua ham y rang, yéu t6 rai ro
tin dung tac dong gian tiép dén RRTK tir do
tac dong dén HQHDKD ngan hang. Piéu do,
cho thdy trong giai doan tii co cau, xtr Iy ng
Xau ¢6 vai trd quan trong trong viéc cai thién
kha nang sinh 101.

D6i voi cac bién vi mo, nghién ciru tim thay
mdi twong quan cung chiéu giita ting trudng
kinh t& GDP va HQHP ngan hang (ROE) & mirc
y nghia 1%. Két qua nay kha twong dong véi cac
nghién cuu trudc (Goddard va cong su, 2004,
Chen va cong sy, 2001, Shen va cong su, 2009).
Diéu nay ham y rang, ting truéng kinh té s& tac
dong lam gia tang HQHDKD ngén hang, trong
diéu kién nén kinh té suy thodi thi HQHPKD
ngan hang c6 xu hudng giam, diéu nay duoc giai
thich 1a do khi kinh té ting truéng giam, cac
doanh nghi¢p hoat dong kém hi¢u quda, anh

hudng dén kha nang trd ng cho ngan
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hang, 1am giam loi nhudn NHTM. Bién dong
lam phat trong quan cing chiéu véi HQHDKD
ngan hang (NIM) & muc y nghia 1%. Két qua
nay twong ddng véi cac nghién ctru trude (Shen
va cong su, 2009; Sufian va Chong, 2008).

Bén canh d6, HQHDPKD ngan hang Viét
Nam khong chiu tac dong boi yéu td khung
hoang tai chinh c6 thé do thi trudng tai chinh
Viét Nam chua hoi nhap sau nhung rat nhay
cam véi cac bién dong thi truong. Viée Chinh
phu theo dudi myc tiéu kiém soat lam phat hay
tang truong déu co tac dong dén HQHPKD
ngan hang.

5. K&t luan va ham y chinh sach

Nhu vdy, bai viét kiém dinh tic dong
RRTK dén HQHPKD ngan hang, trudng hop
ViétNam c6 thé rit ra mot s ham ¥ nhu sau:

Thir nhat, két qua nghién ctru cho thiy
RRTK c6 xu hudng tic dong cung chiéu voi
HQHPKD ngan hang. Diéu nay ham vy, céc
ngan hang c6 HQHDKD c6 xu hudéng gia ting
déu chta dung RRTK cao hon. Thir hai,
HQHDKD ngan hang kha nhay cam véi céac
bién dong cla cdu trac tai san. Chat luong tai
san thanh khoan cang cao, HQHDPKD ngan
hang cang cao. Piéu nay 1a do cac ngan hang
thuong dy trir tai san thanh khoan & muc tbi
wu dé dam bao hoat dong kinh doanh néu co
cac cu sdc xay ra. Néu nhu cac ngén hang dy
trit tai san thanh khoan vuot qua mic tbi wu thi
s€ tac dong lam giam HQHDKD do chi phi
tang nhanh hon so véi doanh thu (Akhavein

Tai liéu tham khio
Tiéng Anh:

va cong su, 1997). Thir ba, quy mo tac dong
nguoc chidu véi HQHPKD ngan hang, trudng
hop tai Viét Nam. Diéu nay cho thiy, quy mo
ngan hang tdng nhung HQHDKD khong tang.
Céc nha quan tri ngan hang tai Viét Nam can
cha v than trong, kiém soat ké hoach ting quy
mo cia cac ngan hang dé dam bao HQHPKD
ngan hang. Piéu nay, gop phan cic ham y cho
cac nha hoach dinh chinh sach tai Viét Nam.

Tuy nhién, han ché cua nghién ctru 1a mau
dir liéu duoc thu thap trong giai doan 2004 —
2015 1a kha ngan so vdi cac nudc dang phat
trién va chi méi sir dung thang do ty sb la
ROA, ROE, NIM. Ngudn thong tin ndy mang
tinh thoi diém va cho rang thong tin
HQHDKD ngan hang da dugc diéu chinh theo
chién lugc kinh doanh ctia ngan hang.

Nghién ctu cung cdp bang chung thuc
nghiém vé tic dong RRTK dén HQHPKD ngan
hang, truong hgp Viét Nam. Tuy nhién, nghién
ciru chua xem xét tic dong cia RRTK dén
HQHDKD ngan hang gitta cdc nhom ngan hang
l6m, vira va nho va chua danh gia tinh tuong
dong cuia két qua nghién ciru so véi cac qudc gia
c¢6 nén kinh té phét trién trong khu vuc va cac
qudc gia phat trién ngoai khu vuc dé gia ting
tinh tin cdy cua két qua nghién ciru. Néu nhu b
dr liéu c6 quy mo 16n hon thi s& hd tro cho viée
xem xét vin dé nghién ciru mot cach day du va
chi tiét hon. Nhom tac gia ky vong s& co nhimng
nghién ciru tiép theo dé khic phuc nhitng han

ché khach quan cua nghién ctru nay.
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