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Nghién cltu tap trung danh giad tdc déng cla thanh khoan thi trudng
tai chinh dén muc du trir thanh khoadn cia ngan hang thuong mai tai
nén kinh té c6 hé thdng tai chinh dua vao ngan hang. Dya trén di liéu
bang cla 20 ngan hang thugng mai Viét Nam trong giai doan 2007-
2017, nghién c(u tim ra bang ching thuc nghiém cho thay khi thanh
khoan thj trudng tai chinh gia tdng sé gilp cac ngan hang thuang mai
giam ty 1& du trf tai san thanh khoan trén téng tai san. Nghién clu
cling cho thdy moét thuc té kha tha vi la nhém ngéan hang thuang mai
nha nudc c6 xu hudng duy trlt nhiéu tai san thanh khoan han so vdi
nhém ngén hang thugng mai ¢8 phan trong cling diéu kién thj trudng,
mac du diéu nay c6 thé 1am tang chi phi cho ngan hang. Bén canh dé,
két qua ti mé hinh hai quy ngau nhién dua trén di liéu bang cho thay
kha nang sinh 18i cla ngan hang thuong mai tang Ién sé giup thanh
khodn tai san tang Ién. Ngoai ra, lam phat |a bién s6 vi mé duy nhat
dudc chiing minh tac dong thuan chiéu cé y nghia théng ké dén thanh
khoan cua ngan hang.

Abstract

The research aims to evaluate the impacts of market liquidity on
liquidity reserve of commercial banks in the country which has a bank-
based financial system. Based on panel data of 20 Vietnam commercial
banks during the 2007-2017 period, the paper finds empirical evidence
that an increase in market liquidity will lead to a decrease in reserve
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ratio of liquid assets to total assets. Interestingly, in similar financial
market conditions, the paper suggests that state-owned banks prefer
to keep more liquid assets than commercial joint-stock banks in
Vietnam in spite of an increase in operating cost. In addition, by
employing a random regression panel model, bank profitability is
found to have a significant positive impact on liquidity to asset ratio at
commercial banks. Besides, inflation is the only macroeconomic
indicator that results in an increase in bank liquidity in Vietnam.

1. Gigi thiéu

Cudc khing hoang tai chinh toan cau giai doan 2008-2009 da dugc chirmg minh 14 c¢6 ngudn gbc
tir viéc mat can d6i thanh khoan ciia cac ngan hang thwong mai (NHTM) (Rosch & Kaserer, 2013;
Antoniades, 2014). Tai thoi diém d6, cac NHTM da thuc su gip khé khan trong viée duy tri duoc
mirc thanh khoan cén thiét khi thanh khoan cua thi truong tai chinh sut gidam manh. Nhitng tai san dy
trir thanh khoan mang tinh truyén thdng trugc day di khong thé tao ra dong tién nhu ky vong do gia
clia cac tai san nay bj giam manh, ciing nhu nhu cau vé cic tai san nay tré nén khan hiém. Bai hoc tir
cudc khung hoang tai chinh toan cau dudng nhu chirng minh mbi quan hé kha mat thiét trong thanh
khoan giira thi truong tai chinh va cac NHTM, dic biét tai cac nén kinh té co hé thong tai chinh dya
vao thi truong (Market-Based Financial System) nhu nghién ctru ctia Praet va Herzberg (2008),
Acharya va Viswanathan (2011).

Trong hé thdng tai chinh dya vao ngan hang (Bank-Based Financial System), mbi quan h¢ giita
thanh khoan thi truong tai chinh va thanh khoan ngan hang da dugc quan sat & goc d¢ dinh tinh, dudi
tac dong cua cudc khung hoang tai chinh toan cau. Nhu trudng hop tai Viét Nam, khing hoang tai
chinh thé gi¢i tac dong vao hé thong NHTM thong qua tac dong vao nén kinh té. Co thé thiy, d6 1a
mot giai doan cyc ky kho khan ma nén kinh t& Viét Nam phai dbi mat khi tdng truong kinh té roi
xudng mirc rat thap, lam phét ting cao, san xuat dinh tré, sirc mua suy yéu, thit nghiép gia tang...
Song song véi sur giam manh cua thi trudng chimg khoan, hé théng ngan hang Viét Nam da phai chiu
tac dong truc tiép va manh mg, dac biét 1a khia canh thanh khoan duéi ca goc do hé théng cling nhu
ting ngan hang riéng 1¢ khi 13i suét trén thi truong lién ngan hang ting vot trong giai doan 2010-2012
(Pham Thi Hoang Anh & cdng sy, 2015). Chét lugng tai san suy giam lam ng xdu ting cao, ting
truéng tin dung va huy dong von kho khin. Cac NHTM da phai 4p dung nhiéu hinh thirc khac nhau
dé thu hut khach hang guri tién nhu: Tang 13i suét, khuyén mai truc tiép bang 1ai suét, tién mat hodc
hién vat. Tinh trang tranh gianh khach hang, chay dua l3i suit xay ra trong toan hé thong, 13i suat lién
ngén hang tang cao, tham chi, mjt s6 NHTM lam vao tinh trang mat kha nang thanh toan, nhu: NHTM
¢b phin Dé Nhit (Ficombank), NHTM c6 phan Viét Nam Tin Nghia (TinnghiaBank), va NHTM c6
phin Sai Gon Cong Thwong (Saigonbank)... Do d6, nghién ciru tép trung lam rd tac dong clia thanh
khoan thi trudng tai chinh dén thanh khoan NHTM tai qudc gia c6 hé thong tai chinh phy thudc vao
ngan hang nhu Viét Nam.

Sau phéan 1 gi6i thidu, két cau ctia bai nghién ctru dwoc chia thanh 4 phan chinh: Phin 2 dé cap
tong quan nghién ctru vé do luong thanh khoan thi trudng ciing nhu tic dong cua thanh khoan thi
truong tai chinh dén thanh khoan cia NHTM; Phén 3 trinh bay dit liéu va phuong phéap nghién ctru;
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Phan 4 tap trung lam 15 tac dong cua thanh khoan thi trudng dén thanh khoan cua cac NHTM Viét
Nam trong giai doan 2007-2017; Phan 5 thao luan v& nhiing két qua rit ra tir nghién ctru va cac
khuyén nghi chinh sach.

2. Téng quan nghién ciru

2.1.  Thanh khoadn cua ngdn hang thwong mai

Theo nghién ciru ciia Rose (2001), ngan hang c6 kha nang thanh khoan t5t khi c6 mét lwong véon
kha dung véi quy mé hop 1y hodc c6 thé nhanh chéng huy dong vén théng qua con dudng vay ng hay
ban tai san. Trén bang tong két tai san ctia cic NHTM, ludn c6 mot lugng tai san thanh khoan nhat
dinh dugc du trit. Po luong ty trong cac loai tai san nay so voi quy mo hoat dong cia NHTM duoc
xem la mot phuong phap dé danh gia vé thanh khoan cia NHTM. Cac nghién ctru trude day da sir
dung nhiéu chi tiéu khac nhau dé do luong thanh khoan ciia NHTM, cu thé nhu tong hop tai Bang 1.

Bang 1.
Téng hop chi tiéu thanh khoan ciia ngan hang thuong mai
TT  Chitiéu Nghién ctru
1 Cho vay/Téng tai san Vodova (2011), Munteanua (2012), Al-Harbi (2017)

2 Tai san thanh khoan/(Tién giri tiét kiém + Vodova (2011), Munteanua (2012), Shahchera (2012),
Ngudn vén ngén han) Vodova (2013)

3 Tai san thanh khoan/Téng tai san (LIQ) Praet va Herzberg (2008), Vodova (2011), Lartey va cong
su (2013), Vodova (2013), Moussa (2015)

4 Tai san thanh khoan/ Tién giri tiét kiém Deléchat va cong su (2012), Vodova (2013)

5 Chénh 1éch giira cac khoan tin dung va Truong Quang Thong (2013)
huy dong vén/Téng tai san

6 Ty 1& vén én dinh rong (Net Stable Umar va Sun (2016), DeYoung va Jang (2016), DeYoung
Funding Ratio — NSFR) va cong su (2018)

Tur do luong dugc muc thanh khoan ctia cac NHTM, cac nghién clru trude day ciing da danh gia
nhitng nhan té anh huong dén thanh khoan cia NHTM. Céc nghién ctru cia Vodova (2011), Truong
Quang Thong (2013), Vodové (2013), Machaj (2015), Al-Harbi (2017) da tim ra bang chimg thuc
nghiém cho thiy thanh khoan NHTM chiu tic dong ctia nhom nhan t6 vi mé va nhom nhan t6 thude
dic diém cia cac NHTM. Céc yéu t thudc vé moi truong vi mé gdbm c6: Lam phat, ty 18 tiét kiém
qudc gia, ting truong cung tién...; cac dic trung cia NHTM gdém c6: Quy md, kha nang sinh 10i. ..
ciing 1a nhitng nhan t6 quan trong tic dong dén kha nang thanh khoan cia NHTM.

2.2.  Thanh khoan thi truong tai chinh

Chu dé thanh khoan thi truong tai chinh da nhan dugc sy quan tdm cua nhiéu nha nghién ctru tu
kha lau. Nghién ctru cua Black (1971) da dinh nghia thanh khoén thi truong chirng khoan 1a “kha
ning mua hodc ban mot lugng 16n chimg khoan trong mot thoi gian ngén ma khong lam gia chimng
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khoan bi thay d6i nhiédu”. Tuwong tu, Chordia va cong su (2003) dinh nghia thanh khoan cta thi truong
tai chinh 1a kha nang mua ho#c ban mot lugng 16n tai san mét cach nhanh chéng véi chi phi thép.
Nhu vay, thanh khoan thi truong tai chinh 1a kha nang tai san duogc giao dich mot cach nhanh chong
v6i chi phi thap. Cac khia canh ciia thanh khoan thi truong di dugc d& cap trong nghién ctru cta Kyle
(1985) gdbm: Tinh thit chit, 6 sau va kha ning phuc hoi ctia thi truong. Tinh thét chit cta thi truong
phan anh chi phi thip dé thay d6i trang thai nhét dinh, nghia la mirc gia ma ¢ d6 cac giao dich riéng
1¢ c6 thé dugc thyc hién ma khong khac xa qua nhidu so voi gia trung binh cua thi trudng; Do sau ciia
thi truong dic trung cho kha ning giao dich 16n dugc thyc hién ma khong anh huong dén gia tri thi
truong hién tai cta tai san; Cudi ciing, kha nang phuc hdi cia thi truong thé hién toe do ma gia co thé
quay tré vé mirc cii sau mot ¢ sbc ngiu nhién.

Trén co s¢ do, Gersl va Komarkova (2009) da tinh toan dugc chi tiéu thanh khoan thi truong tai
chinh tir cac chi tiéu thanh khoan ctia ca bon thanh phan cua thi truong tai chinh 1a: Thi truong tién

té, thi trurong ngoai té, thi truong trai phiéu, thi truong ching khoéan (Bang 2).

Bang 2.
Thanh khoan thi truong tai chinh
Yéu tb thi Miéu ta Thi truong Thi truong Thi truong Thi truong
truong tien 8 ngoai ¢ trai phiéu ching khoéan
Tinh thit Chénh léch Qua dém (Over Ty gia cua Gia giao dich 13 loai ¢b phiéu
chat gia (ban — night - O/N), 1 ddng Séc cua 31 loai trai chinh tao nén
mua) tudn, 2 tudn, 1 (CZK) va phiéu chinh phu  chi s gi4 cua
thang, 2 thang, 3 USD, EUR, thi truong
thang (chénh GBP, CHF
1&ch giira gia
chao ban va gia
chao mua)
b6 sau Doanh sb giao  Khéi lugng giao Cac loai trai Chi sb chimg
dich hang dich O/N trén phiéu chinh phu  khoén
ngéyl thi truong lién giao dich cong
ngan hang khai
Kha nang Thu Thay ddi chi sé Thay d6i doanh Thay ddi
phuc hdi nhip/doanh s6  gid/doanh sé s0, gia riéng bigt  gid/doanh sd
giao dich hang ngay cuia cua 31 loai trai riéng biét cua 13
ky han O/N phiéu chinh phu  loai ¢é phiéu
riéng biét chinh
Phdn bu Khoang cach Chénh 1éch 1ai Chénh 1éch loi
thanh khoan  gid ciia cing 1 suét ky han 2 sudt va lai sudt

loai tai san

tuan cua giao

ky han cua trai

trudc muc 6 dich lién ngén phiéu chinh phu
thanh khoan hang va mua (ky han 2, 3, 4,
cua thi truong  ban ky han 5, 10, 15 nam).
khéac nhau

' Dt liéu dugc tinh toan theo xu huéng tuyén tinh.
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Yéu t6 thi Miéu ta Thi truong Thi truong Thi truong Thi truong
truong tién t¢ ngoai t¢ trai phiéu chirng khoan
Bién dong Lich sir bién Chi sb vé thay Ty gi4 tién Loi suét trai Chi sb chinh
thi truong dong trong 30 dbi ky han O/N  CZK/EUR phiéu 10 nam trén thi truong
ngdy gin nhit  trén thi trudng chirng khoan

lién ngan hang

Chi sb Chi sb thanh Thanh khoan thi ~ Thanh khoan Thanh khoan thi ~ Thanh khoan thi
chung khoan chung trudng tién té thi truong truong trai phiéu  truong cb phiéu
thi truong ngoai hbi chinh phu

Ngudn: Gersl va Komarkova (2009).

2.3. Tdc dong cua thanh khoan thi truwong tai chinh dén thanh khodn ciia NHTM

Mbi quan hé cta thanh khoan thi truong tai chinh va thanh khoan NHTM di dugc chimg minh
trong mot s6 nghién ciru st dung phwong phép dinh tinh truée day. Dién hinh nhu: Nghién ciru cua
Praet va Herzberg (2008) tap trung danh gia tac dong ctia khing hoang thanh khoan thi truong tai
chinh anh huéng dén thanh khoan cua timg NHTM, ciing nhu vong lip ciia n6 dén cac ngén hang
khac. Praet va Herzberg (2008) chi ra thanh khoan NHTM va thanh khoan cua thi truong tai chinh co6
mdi quan hé chit ch& véi nhau, dic biét khi cic NHTM ngay cang tham gia nhiéu vao cac hoat dong
cua thi treong tai chinh. Twong ty, khi thyc hién phén tich tdc dong cta thanh khoan thi trueong tai
chinh dén thanh khoan cua cac NHTM, nghién ctru cia Gersl va Komarkova (2009) chi ra mbi quan
hé thuan chiéu cta thanh khoan thi treong va hoat dong ctia NHTM trén thi truong tién té lién ngan
hang. Theo do, khi thanh khoan thi truong c6 xu huéng giam thi thanh khoan cia NHTM giam, dong
nghia véi viéc gia ting rui ro thanh khoan cta hé théng NHTM.

So véi cac nghién ctru trude day, nghién ctru nay dong gop dudi goc do 1y thuyét va thyc nghiém
& nhitng diém sau: (1) Tht nhét, ddy 1a nghién ctru dinh lwong ddu tién danh gia tac dong cua thanh
khoan thi truong tai chinh dén thanh khoan tai san ciia NHTM trong thi truong tai chinh dya vao
NHTM nhu Viét Nam; (2) Thir hai, dé danh gia tac dong nay, tac gia da thuc hién do luong duoc
thanh khoan thi truong tai chinh Viét Nam & trén tat ca cac thi truong tai chinh thanh phin, gdm c6:
Thi truong cd phiéu, thi truong trai phiéu, thi trrong ngoai héi, thi treong lién ngan hang; (3) Thir ba,
nghién ciru ndy xem xét va danh gia sy khac biét vé tac dong cuia thanh khoan thi truong dén thanh
khoan giira hai nhém NHTM la: NHTM nha nuéc va NHTM ¢ phan tai Viét Nam.

3. Dir liéu va phucng phap nghién ciru

3.1.  Ditliéu nghién ciru

Nghién ciru sir dung ty 16 tai san thanh khoan/tong tai san lam bién dai dién cho thanh khoan cua
NHTM. Chi tiéu ndy dam bao phan anh dugc thanh khoan ciia NHTM, dong thoi s& phan dnh duoc
tong thé lugng tai san NHTM nim giit so v6i quy mé hoat dong. Dé tinh toan, tac gia sir dung dit liéu
ctia bao céo tai chinh da duoc kiém toan, trong do, uu tién lya chon s6 liéu kiém toan riéng mang
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ngan hang (d6i véi truong hop 1a Tap doan tai chinh nhu: Vietcombank, Vietinbank, BIDV...)* dé
phan anh dung nhit vé thanh khoan cuia NHTM. Két qua thu duoc bé dir liéu can ximg, dép g yéu
céu ctia mo hinh hdi quy gdm 220 quan sat tir 20 NHTM hoat dong lién tuc va c6 ddy dii s6 lidu trong
thoi gian 10 nam.

Thanh khoan thi truong tai chinh dugc tinh toan dya theo nghién ctru ctia Gersl va Komarkova
(2009). Cac khia canh cua thanh khoan timg thi truong tai chinh thanh phan (c6 phiéu, trai phiéu, lién
ngan hang va ngoai hdi) dugc tinh toan theo Bang 2, sau d6, nhom tac gia tinh trung binh gian don
dé ra duoc chi s6 thanh khoan ctia timg thi truong thanh phan. Budc cudi cung, chi s6 thanh khoan
tung thi trudong tiép tuc duoc tinh trung binh gian don dé tao dugc chi sé thanh khoan thi truong tai
chinh chung.

Ngudn sb liéu duge thu thap tir cac ngudn dang tin cdy gdm co trang tin dién tir Bloomberg,
Reuter, Hiép hdi thi truong trai phiéu Viét Nam, S¢ Giao dich Chirng khoan Hb Chi Minh (HOSE).
S6 liéu kinh té vi mé dugc thu thap tir sb lidu thong ké hang nim cta ngan hang Phat trién chau A
(ADB), g(“)m: Ty 1€ tiét kiém quéc gia, tdng trudng cung tién, 131 sudt thuc va ty 16 lam phat.

3.2.  Phuong phadp nghién citu

Nghién ciru sir dung phuong phap phan tich dinh lugng, voi k§ thuat hdi quy dit liéu bang dé xem
xét tac dong ciia cac bién doc 1ap dén bién phy thude 1a thanh khoan cia NHTM. Nghién ctru st dung
kiém dinh Hausman dé lwa chon phwong phap u6c luong phit hop hon gitra hiéu Gng wéc luong cb
dinh (Fixed Effects Model) va udc lugng ngiu nhién (Random Effects Model). Sau d6, nghién ctru
s& tiép tuc khic phuc 18i ciia mo hinh gbc dé tim dwogc két qua mo hinh dang tin cdy. Pong thoi, dé
kiém dinh tinh chinh x4c cta két qua mé hinh, nghién ctru két hop st dung thém mé hinh hdi quy c6
bién tré va phuong phap phén tich mé hinh wdc lwong momen tong quat (GMM) dé kiém dinh tinh
ving ctia cac két qua tim dugc tir md hinh ban dau.

3.2.1. M6 hinh nghién ciru

Dé xiy dung md hinh nghién ctru tac dong cua thanh khoan thi truong dén thanh khoan cua
NHTM, tac gia dua trén mat $6 nghién ctru vé c4c nhan td tac dong dén thanh khoan cia NHTM nhu:
Vodova (2011, 2013), Machaj (2015), va Al-Harbi (2017). Theo d6, bén canh hai nhém nhan t6 truyén
thong tac dong dén thanh khoan cia NHTM, tac gia bd sung thém nhén t6 thanh khoan ciia thi truong
tai chinh (dya theo nghién ctru cua Praet va Herzberg (2008), Gersl va Komarkova (2009), Acharya
va Viswanathan (2011)). M6 hinh nghién ctru co ban nhu sau:

LIQ= f (MAR, GROUP, LTA, ROAA, SAV, M2, CPI)
Trong d6:
LIQ: Bién dai dién cho thanh khoan ciia NHTM, do luong bang ty 1é tai san thanh khoan/tong tai
san. Chi tiéu nay phan anh rd nét mtc do duy trit thanh khoan cuia NHTM trong tong quy mo hoat dong
chung;

? P6i véi cac Tap doan tai chinh nhu Vietcombank, Vietinbank, BIDV... bdo céo hgp nhét sé bao gém nhiéu hoat
déng nhu: Ngan hang, chiing khoan va bao hiém. Cac mang chiing khoan va bao hiém (Non-Bank Activities) sé
khéng chiu su kiém soat/quan ly vé cac chi tiéu thanh khoan nén nhém nghién ctu chi st dung béo céo tai chinh
dudc ki€m toan cua riéng mang ngan hang dé€ dam bao tinh chinh xac.
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MAR: Bién dai dién cho thanh khoan thi truong tai chinh. Chi tiéu nay dwoc do ludong dya theo
nghién ctru cua Gersl va Komarkova (2009) véi bo sb liéu cua thi trudng tai chinh Viét Nam, gom:
Thi trudng c6 phiéu, thi trudng trai phiéu, thi truong ngoai hdi va thi truong lién ngén hang;

GROUP: Bién gia, dai dién cho tinh chét s& hitu cia NHTM theo goc d6 bi chi phdi boi nha nude
hoac tu nhén;

LTA: Bién dai dién cho quy mé cia NHTM, duoc do ludng bang logarit ty nhién cia téng tai san
cua NHTM;

ROAA: Bién dai dién cho kha ning sinh 16i cia NHTM, do luong bang thu nhap/tdng tai san binh
quan;

SAV: Ty 18 tiét kiém qudc gia/GDP gop;

M2: Ting truong cung tién; va

CPI: Chi sb lam phat.

3.2.2. Gia thuyét nghién ciiu

Trén co s6 tong quan nghién ciru va mo hinh dinh lugng dugc xay dung, tac gia dé xut cac gia
thuyét cu thé nhu sau:

- Thit nhdt, khi thanh khoan thi truong tai chinh gia tang, tic 1a chi phi va thoi gian cho viée
mua/ban thanh khoan giam di thi cic NHTM s& khong can phai dy trit nhidu thanh khodn tai san. Do
6, ky vong két qua twong quan nghich giira thanh khoan cia NHTM (LIQ) va thanh khoan thi truong
tai chinh (MAR) .

Gid thuyét H,: Thanh khoan NHTM twong quan nghich chiéu véi thanh khoan thi trwong tdi chinh.

- Thit hai, déng thoi véi gia thuyét H;, m6 hinh ciing xem xét vé su khac biét trong quan hé cia
thanh khoan NHTM vdi thanh khoan thi truong tai chinh ddi véi timg nhom NHTM. Thong qua bién
GROUPXMAR 12 bién twong téc, nghién ctru ky vong cé su khac biét vé thanh khoan giira cdc nhom
NHTM nha nude va tu nhan trong ciing mot diéu kién thi truong tai chinh.

Gid thuyét H,: M6i quan hé ciia thanh khoan NHTM va thanh khoan thi treong c6 khéc nhau giita
cdac nhom NHTM.

Dong thoi, dua trén két qua nghién ciru trude day dbi véi cac nhom bién nhan t6 vi mo va dic
trung cia NHTM (Praet & Herzberg, 2008; Gersl & Komarkova, 2009; Acharya & Viswanathan,
2011; Vodova, 2011, 2013; Machaj, 2015; va Al-Harbi, 2017), nhém tac gia ky vong cac mbi quan
hé cu thé nhu tai Bang 4.

Bang 4.

M5 ta cac bién va ky vong tac dong

STT Bién Kyhiéu  Cach do luong Ky vong déu

Bién phu thudc

1 Thanh khoan tai san LIQ Tai san thanh khoan/tdng tai san

Bién doc ldp
2 Thanh khoan thi truong MAR Chi sb thanh khoan thi truong -
3 Quy md ngéan hang LTA Logarit ty nhién cia téng tai san -
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STT Bién Ky hi¢u  Cach do luong Ky vong déu
4 Kha nang sinh 161 cila NHTM ROAA Thu nhap trén tai san binh quan +
5 Ty 18 tiét kiém qudc gia SAV Ty 18 tiét kiém qudc gia/GDP gop +
6 Tang trudng cung tién M2 Tang cung tién co s& hang nim +
7 Ty 18 lam phat CPI Chi s6 gia theo nim +

3.3, M0 td mdu nghién ciru
Dir lidu sir dung phuc vu nghién ctru gdm 220 quan st tir 20 NHTM trong thdi gian 10 nam, hinh
thanh bo dit liéu can xtng, dap tmg dugc yéu cau cia mé hinh hdi quy.
Bang 5.

Thong ké mo ta cac bien dugc str dung

Bién Sé quan sat Trung vi Do 1éch chuin Nho nhit Lén nhit
LIQ 220 0,213 0,105 0,04 0,56
MAR 220 —0,055 0,308 -0,52 0,47
GROUP x MAR 220 -0,008 0,121 -0,52 0,47
LTA 220 11,414 1,314 7,219 13,975
ROAA 220 0,998 0,946 -5,99 7,94
SAV 220 29,562 1,538 27,25 32,01
M2 220 22,057 9,725 12,07 46,12
CPI 220 8,407 6,107 0,6 19,89

Ddng thoi, nghién ctru xem xét trong quan ciia bién phu thudc véi cac bién doc lap dé dua vao
mb hinh. Két qua Bang 6 cho thay cac bién co twong quan ¢ mirc thip hon 0,8. Do d6, mé hinh ¢
kha ning khong xay ra hién tugng da cong tuyén.

Bang 6.

Ma tran hé so twong quan giita cac bién trong mo hinh

Tén bién LIQ MAR LTA ROAA SAV M2 CPI
LIQ 1,000

MAR ~0,404 1,000

LTA ~0,420 0,357 1,000

ROAA 0,321 -0,242 -0,239 1,000

SAV 0,062 -0,331 -0,031 0,015 1,000

M2 0,317 -0,412 -0,381 0,278 0,505 1,000

CPI 0,398 -0,565 -0,369 0,263 -0,257 0,255 1,000
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4. Két qua nghién ciru

Sau khi thyc hién lya chon cac mé hinh theo dang ham da dé xuét, md hinh tac dong nga:lu nhién
duoc lya chon. Sau do, khuyét tat vé phuong sai sai ) thay ddi cua mé hinh duge khéc phuc bé’mg lya
chon kiém dinh Robust d& tim ra dwgc két qua mo hinh 1. Pdng thoi, dé kiém dinh tic dong ctia kha
nang sinh 16i cia NHTM nam trudc tac dong dén kha nang thanh khoan cta ngan hang trong nam hién
tai, nghién ctru str dung bién tr& 1 cia thu nhép trén tong tai san binh quan (L.ROAA), dugc st dung boi
Tu Le (2017), thay thé cho bién ROAA (mo hinh 2). Két qua cho thdy tic dong ciia thanh khoan thi
trudng tai chinh (MAR) dén thanh khoan ciia NHTM (LIQ) khong thay dbi so v&i mé hinh 1.

Bang 7.

Két qua ude lwong ciia mo hinh 1 va 2 bang phuong phap RE
Tén bién M5 hinh 1 M5 hinh 2

Hé sb Do 1éch chuin Hé sb Do 1éch chuin

Thanh khoan thi truong tai chinh —0,080%*** 0,031 —0,092%** 0,034
Nhoém NHTM (GROUP x MAR) 0,098*** 0,030 0,097%*** 0,032
Quy md ngén hang (LTA) -0,007 0,012 —0,012 0,006
Kha nang sinh loi cia NHTM 0,016** 0,007
Do tré 1 cia ROAA 0,007 0,011
Ty 18 tiét kiém qudc gia (SAV) -0,002 0,003 -0,004 0,004
Tang truéng cung tién (M2) 0,001 0,001 0,006 0,001
Ty 1¢ lam phét (CPI) 0,003%* 0,001 0,002 0,001
Hing sb 0,271 0,170 0,406%%* 0,155

Ghi chii: *, **, *** [an lugt twong mg Vi cac muc ¥ nghia thong ké 10%, 5%, va 1%.
Trén co s& cac két qua thu dugc, nghién ctru rut ra mot s6 két luan chinh nhu sau:

- Thir nhdt, thanh khoan cia NHTM ¢6 quan hé nguoc chiéu voi thanh khoan thi truong tai chinh
¢6 ¥ nghia thong ké & mirc 1%. Két qua la nhit quan trong tit ca cic mo hinh kiém nghiém (mé hinh
1, 2, va GMM). Theo d6, khi cac yéu t6 khac khong d6i, néu thanh khoan thi trudng tai chinh ting
1én 1 don vi thi ty 1¢ tai san thanh khoan/tong tai san giam di 0,08 diém (ttc 1a giam 8%). Ttc 1a khi
thanh khoan thi truong tai chinh ting thi NHTM c6 xu hudng giam ndm giit cac tai san thanh khoan
trong bang tong két tai san. Két luén nay da chimg minh vé mit thyc nghiém méi lién hé cua hai yéu
td nay trong nghién ciru trudc day cua Praet va Herzberg (2008). V& mat 1y thuyét, thanh khoan thi
truong gia tang co nghia 14 chi phi va thoi gian dé huy dong/ban tai san thanh khoan 1a it hon. Céac
NHTM khong can thiét phai s hitu nhiéu tai san thanh khoan so véi tong tai san dé dap tmg nhu cau
thanh khoan. Thay vao d6, khi nhu cau phat sinh dot xuat, cic NHTM c6 thé huy dong tir thi truong
dé dap tmg. Thuc té & Viét Nam cho thiy cac NHTM c6 xu hudng it ndm giit tai san thanh khoan
trong diéu kién thi truong thanh khoan cao hon.

- Thit hai, m6 hinh tim ra bang chimg thuc nghiém cho thay co su khac biét trong twong quan
thanh khoan cia NHTM va thanh khoan thi truong tai chinh gitta hai nhoém NHTM tai Viét Nam trong
giai doan 2007-2017, cac hé s6 c6 y nghia thong ké & mirc 1%. Cu thé, vai cac diéu kién khac khong
d6i, nhom NHTM nha nudc s& ¢6 ty 1¢ tai san thanh khoan/téng tai san nhidu hon nhém NHTM cb
phan 1a 0,098 don vi (tirc 1a 9,8%). Két luan nay co6 thé giai thich nhu sau: V& mat 1y thuyét, cac
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NHTM nha nudc c6 thé chiu it stc ép vé sinh 101 hon cac NHTM cd phén, do d6, c6 thé vu tién nim
giit nhiéu tai san thanh khoan/ tong tai sin hon nhim dam bao an toan trong céc tinh hudng dot xuét;
Trong thuc té tai thi truong Viét Nam, cac NHTM nha nudc co6 nhiéu vu thé trong huy dong von tir
dan cu ciing nhur tir cac t6 chire kinh té; Ngoai ra, cac NHTM nay c6 thé dugc tiép can cac ngudn vén
tir cac t6 chtre tai chinh quéc té nén ho thuong & trang thai du thira thanh khoan/vén kha dung. Chinh
vi vy, cic NHTM nha nuéc thudng 1a noi cung cip ngudn thanh khoan cho cac NHTM ¢6 phén trén
thi trurong lién ngan hang trong cac giai doan thi truong gip cing thing vé thanh khoan. Theo nghién
clru ciia Pham Thi Hoang Anh va cong su (2015), Phan Anh (2016), cic NHTM 16n trong hé thong
thuong dong vai tro 1a ngudn cung thanh khoan cho toan hé théng. Tuy nhién, nghién ctru cia Montoro
va Moreno (2011) cho ré’mg 0 mot khia canh nao do, mtrc dy trit du thira s€ lam ting chi phi cho cac
NHTM. Ngoai ra, nghién ctru ctia Primus (2017) cho ring co quan quéan 1y c¢6 thé xem xét dwa trén
mirc du trir thanh khoan du thira ndi sinh cta hé thong ngén hang dé quyét dinh mirc yéu cau duy trix
chinh sach cho phu hop, ciing nhu tir d6 tic dong dén cac mirc 14i sudt cua thi trudng.

- Thit ba, két qua Bang 7 cho thdy thanh khoan tai san cia NHTM c6 tuong quan thuan chidu véi
kha ning sinh 10i cia NHTM véi mirc y nghia théng ké 1a 5%. Cu thé, néu cac didu kién khac khong
d6i, thu nhap trén tong tai san binh quan cia NHTM gia ting thém 1% thi ty 1& tai san thanh
khoan/tdng tai san ciing s& tang thém 0,016 (twong duong 1,6%). Piéu nay ding véi ky vong cia tac
gia, va tuong dong vai két qua dugc tim thdy trong nghién ciru clia Lartey va cong sy (2013). V& mat
Iy thuyét, khi cac NHTM c6 kha ning sinh 16i cao hon thi ngay 1ap tirc, cac NHTM s& gia ting dugc
ngudn tai san ¢6 tinh thanh khoan cao (nhw tién mit, tién giri tai cac t6 chirc tin dung khac...). Do ty
1¢ tai san thanh khoan/tong tai sin nho hon 1 nén véi cing mot mirc ting ciia ca tir s va mau sd thi
s& gitp ty 1é nay gia ting. Vé mit thyc té tai Viét Nam, c6 thé nhan thiy rd rang ring khi cac NHTM
hoat dong hi€u qua hon chinh 1a thoi diém thanh khoan dugc dam bao. Nguoc lai, trong giai doan
hoat dong kinh doanh giam sut (nhu ty 1¢ sinh 10i giam trong khi ty 1& ng x4u gia ting trong giai doan
2011-2012) thi van dé thanh khoan ciing tré thanh mot tim diém trong hé thong ngan hang.

- Thit tir, m6 hinh tim thdy mdi quan hé thuan chiéu c6 ¥ nghia théng ké giira thanh khoan tai san
ctia NHTM va ty 1& lam phét v&i mic ¥ nghia thong ké 5%. No6i cach khéc, khi lam phét ¢6 xu huéng
tang 1én, cac ngan hang dudng nhu nim giir nhiéu tai khoan thanh khoan hon so véi diéu kién lam
phat 6n dinh. Két ludn nay hoan toan phti hop vé 1y thuyét va nhit quan véi cac nghién ctru trude day
nhu cua: Munteanua (2012), Truong Quang Thong (2013). Nguyén nhan 1a lam phat tang cao ham y
kinh t& vi m6 ¢6 thé ¢6 nhimng bién dong manh va noi t& co xu huéng mét gia. Cac nha dau tu ca nhan
va td chirc ¢6 thé s& tim cac kénh dau tu khac nham bao toan gia tri tai san ctia minh hon 1a giri ngan
hang, dan dén nhu ciu rat tién tang cao. Trong bdi canh d6, cac ngan hang s& c6 xu hudéng hodc phai
chuyén huéng ndm giit nhiéu loai tai san c6 tinh 1ong cao dé dap timg nhu ciu khach hang. G mot khia
canh khac, trong bdi canh lam phat ting cao, cic ngan hang ciing khong mudn qua mao hiém khi dau
tu vao cac linh vyc khac, thay vao do, ho cé thé danh mot ty trong nhiéu hon trong téng tai san cho
tai san c6 tinh 1ong cao nhu trai phiéu chinh phi.

Ngoai ra, mé hinh tim thdy mbi quan hé nghich chiéu giira thanh khoan tai san va quy mé ctia
NHTM, tiét kiém qudc gia va quan hé thuén chiéu véi ting truong cung tién. Tuy nhién, cac mdi quan
hé nay chwa dugc chimg minh c6 y nghia théng ké.
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Kiém chirng tinh nhdt qudn ciia két qud nghién ciru

Dé kiém chimg tinh nhit quan ctia két qua nghién ctru, nhom tac gia sir dung bd sung thém phuong
phap DGMM cho b s6 ligu trén. Trong m6 hinh DGMM, nghién ctru sir dung thém bién LD.LIQ 1a
bién tré bac 1 ctia sai phan ciia thanh khoan NHTM dé danh gia tac dong ctia su thay d6i ctia thanh
khoan trong giai doan trudc dén thanh khoan ciia NHTM trong thoi diém hién tai. Cac két qua thu
dugc nhu tai Bang 8 cho cac két qua wdc lugng twong ty nhur mé hinh co ban (trir bién kha ning sinh
161 cia NHTM). Do d6, céc két qua tim dugc dam bao tinh virng va dang tin cay.
Bang 8.

Két qua wdc lwong md hinh véi dang ham thém bién

Tén bién Hé sb udce luong Do 1éch chuin
Tré bac 1 cia thanh khoan NHTM 0,036 0,178
Tré bac 1 clia sai phan cta thanh khoan NHTM 0,118 0,102
Thanh khoan thi truong -0,076** 0,036
Nhém NHTM 0,028 0,034
Quy mo ngan hang 0,002 0,015
Kha nang sinh 101 cia NHTM —-0,008 0,007
Ty 18 tiét kiém qudc gia -0,004 0,004
Tang trudng cung tién 0,002* 0,001
Ty 1€ lam phat 0,002%** 0,001
Kiém dinh Sargan 1,000

Kiém dinh Arellano-Bond

Kiém dinh AR1 0,004

Kiém dinh AR2 0,224

Ghi cht: *, **, *** 1an lugt twong Ung voi cac mirc y nghia thong ké 10%, 5%, va 1%.

5. Cac khuyén nghi chinh sach

Muc ti€u ctia nghién ctru 1a tim hiéu mbi quan h¢ cta thanh khoan cia NHTM va thanh khoan thi
truong tai chinh dya trén ) liéu cua 20 NHTM tai Viét Nam trong giai doan 2007-2017. Nghién ctru
sir dung phuong phéap hdi quy dit liéu bang véi bién dai dién cho thanh khoan cia NHTM la ty 18 tai
san thanh khoan/tong tai san. Nghién ctru dinh lugng tir s6 liéu thuc nghiém bing cac dang ham va
phwong phéap wdc lugng khac nhau déu thu duge két qua twong tu vé& dau. Trén co s& cac két luan
chinh thu dugc tir m6 hinh dinh lugng, tac gia dé xudt mot sb khuyén nghi chinh sach nhu sau:

Thanh khoan cia NHTM Viét Nam dugc ching minh chiu tac dong nguoc chiéu cua thanh khoan
thi truong tai chinh trong giai doan 2007-2017. No6i cach khac, khi thanh khoan thi truong tai chinh
gia ting, cac NHTM s& c6 kha nang huy dong dugc ngudn von trén thi trudng tai chinh nhanh chong
hon véi chi phi ré hon. Didu nay gitp cho cac NHTM c6 thé giam ty 1& nim giir tai san thanh khoan
/ tong tai san, hay cic NHTM s& khong cin phai niam giit dy trit du thira so v6i quy dinh ctia ngan
hang nha nudc. Két luan nay ham ¥ thanh khoan thi truong tai chinh s& 1a ngudn hd tro rat déc luc
cho thanh khoan ctia cic NHTM tai Viét Nam, qua d6 giam thiéu nguy co rii ro thanh khoan cua ca
hé thong tai chinh, gitp binh 6n hé thong tai chinh.
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Nghién ciru ciing chi ra ring trong ciing mét diéu kién thi trudng tai chinh nhu nhau, mirc dy trit
thanh khoan ctia cac NHTM c6 vén nha nude cao hon so véi cac NHTM ¢b phan tai Viét Nam trong
giai doan 2007-2017. Ttrc 1a ¢ khia canh nao do, cic NHTM cé vbn nha nudce thuong duy tri muc dy
trir vurgt mirc yéu cu 16n hon cac NHTM c6 phan. Két luan nay cho thdy cic NHTM c6 von nha
nude c¢6 xu hudng theo dudi chinh sach kinh doanh an toan hon thay vi chay theo ting truong tai san
néng. Su khac biét trong chién Iwge kinh doanh cuia hai nhém NHTM sé€ ¢o thé khién cho hé théng
tai chinh d6i mat v6i nguy co rii ro thanh khoan do tinh lan truyén. Chinh vi vay, cac nha diéu hanh
chinh sach tién t¢ can ddc biét quan tim dén viéc giam sat dbi voi kha nang thanh khoan ciia cac
NHTM, dic biét cia nhom NHTM c6 phén, qua doé co thé dam bao an toan thanh khoan hé théng.

Thanh khoan cia NHTM c6 quan hé thuan chiéu véi kha nang sinh 16i cia NHTM. Két qua nay
dung nhu ky vong vé 1y thuyét kinh té, tirc 1a khi NHTM cai thién dugc kha ning sinh 16i thi ngay 1ap
tire, thu nhap d6 duge bd sung vao tai san thanh khoan cung ky, do d6, gia ting ty 1¢ tai san thanh
khoan trén tong tai san. Tuy nhién, didu nay ciing cho thy khi lgi nhuan ctia ngan hang bi giam sut,
kha ning thanh khoan ciing bi anh hudng it nhiéu. Chinh vi vdy, cic NHTM can c6 nhitng bién phap
cu thé va chu trong dén duy tri thanh khoan hop 1y ngay cé khi lgi nhuén bi giam sut.

Mbi quan hé thuan chiéu ciing dugc tim thay trong twong quan cta thanh khoan NHTM va ty 18
lam phat. Ngoai ra, mé hinh ciing chi ra dugc mbi quan hé giita thanh khoan va quy mé NHTM, tiét
kiém qudc gia va tang truong cung tién khong c6 y nghia théng ké trong viéc danh gia tac dong lén
ty 1¢ tai san thanh khoan trén tong tai san cia NHTM Viét Nam trong giai doan 2007-2017. Cac két
luan nay ham y 6n dinh kinh té vi m s& gop gan gia tang thanh khoan tai cic NHTM Viét Nam trong
giai doan 2007-2017H
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