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nghién civu cdc nhan 6 tac ddng dén riii ro thanh khodn tai cdc ngdn hang thwong mai
(NHTM) Viét Nam. Trong bdi viét, tac gia sir dung div liéu thir cdp thu thip tir bdo cdo tai chinh
TM tai Viét Nam trong giai doan 2005 - 2019 dé hinh thanh nén dir liéu bang khong can bang va

sit dung mé hinh GMM @é déanh gid tac dong cia cdc nhan té dic trung ngdn hang va nhan t6 vi mé, dic
biét la chinh sach an toan thanh khoan, dén rii ro thanh khoan. Déng thoi, dé nhin nhan két qud 1o hon cac
tac gia con phan logi cdc NHTM thanh hai nhém va xdc dinh anh hwéng ciia cdc nhan té dén ting nhém
NHTM. Két qud nghién civu cho thdy, nhin chung cdc nhan té lya chon cé tae dong dén rii ro thanh khoan.
Tir d6, cdc tac gia dwa ra mot sé khuyén nghi nham giam thiéu va quadn Iy rii ro thanh khodn tai cdc NHTM

Viet Nam.

Tir khéa: rii ro thanh khodn, chinh séch tién té, chinh sach an toan vi mé, kha nang sinh 1o, chat lwong

tai san.

JEL Classifications: C33, G21, G28, E5S.

1. Giéi thiéu

Rui ro thanh khoan (RRTK) la mot trong nhitng
rui ro diac thu cia hoat dong kinh doanh NHTM.
Trong qua trinh hoat dong, cic NHTM ludn phai can
d6i danh d6i giita loi nhuan va kha ning thanh
khoan. Khi NHTM duy tri trang thai thanh khoan
thang du s€ dam bdo duoc an toan thanh khoan
nhung s& kéo theo mét lugng von 16n khong duoce
cho vay hay dau tu sinh 16i hodc sinh 10i rét thap.
Luong von nay cang 16n thi lgi nhuan tiém nang ctia
NHTM cang gidam. Nhung ¢ trang thadi nguoc lai,
néu NHTM st dung tdi da ngudn von cta minh dé
tim kiém loi nhuén, hodc sit dung phfin 16m tién gui
ngin han dé cho vay trung dai han thi cang dé xay

ra khung hoang thanh khoan. Ngoai ra, néu cac tai
san tai chinh ma NHTM s¢é hitu suy giam kha nang
thanh khoan thi ciing gian tiép ddy cic NHTM nay
vao tinh trang bat lgi, 1a nguyén nhan din dén
RRTK. Trong qué khtr da tung xdy ra nhiing truong
hop RRTK tir NHTM va dan dén hau qua nghiém
trong dén ca hé thong tai chinh nhu Argentina nim
2001, Nga nam 2004 hay su viéc sup d6 NHTM
Northen Rock & Anh nam 2007. O Viét Nam ciing
cd mot sd vu viée lién quan dén RRTK nhu su sup
d6 hé théng Quy tin dung nhan dan 1989 - 1990 hay
su viée cia NHTMCP A Chau nam 2003. Céc su
viéc nay xdy ra do nhiéu nguyén nhan, ca nhimng
nguyén nhan bén trong, bén ngoai va déu c6 hau qua
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16n dén cac td chirc tin dung ciing nhu hé thong
NHTM. Viéc nghién ctru cac nhan t6 tic dong nham
phat hién cac nguyén nhan din d¢én RRTK va tir d6
dé ra cac bién phap giam thiéu nguy co riii ro trong
hoat dong kinh doanh cia NHTM 1la van dé c¢6 ¥
nghia ca vé 1y luan va thyc tién. Chinh vi thé nhém
tac gia lya chon chu dé& “Cdc nhén t6 tic dpng dén
rui ro thanh khodn cua cdac ngdan hang thwong mai
Viét Nam”.

Véi muc tiéu nhu vay, bai viét dugc chia thanh 5
phén. Ngoai phan 1 gi6i thiéu, trong phan 2, céc tac
gia s& khai quat tong quan nghién ciru vé tac dong
ctia cac nhan t6 RRTK. Trong phin 3 cac tic gia s&
sit dung moé hinh hdi quy GMM dé danh gia tac
dong cua cac nhan td Iva chon dén RRTK tai céc
NHTM Viét Nam va thao luin két qua cua mo hinh.
Trén co s& d6 phan 4 s& thao luan két qua nghién
clru va phan 5 s& dua ra cac khuyén nghi chinh sach
va két luan.

2. Tong quan nghién ctru va co sé 1y thuyét

Sau cudc khung hoang tai chinh thé gii vao nim
2007 - 2008, van d& thanh khoan va RRKT ciia
NHTM lai dugc quan tam tré lai. Nhiéu nghién clru
da di sdu vao tim hiéu va danh gia cac nhén t6 anh
huéng dén RRTK ctia cac NHTM trén cac goc do vi
mo va vi mo déc trung ngan hang.

2.1. Do lwong rui ro thanh khodn

Phuong phap phd bién dé do luong RRTK 1a
phuong phap dua trén cac chi s6 thanh khoan. Mot
s chi tiéu do luong thanh khoan phd bién bao gom:

Ty 1& cho vay trén tién gii - Loan to Deposit
Ratio (LDR)

Cho vay rong

Tyléch trén tién giti = ————— ; 3
yiechovay tren ten Gt = ey gui cia khach hang

Ty 18 nay cho biét dic tinh ciu trac cia RRTK
cua ngan hang. Park va cac cong su (2012) da tim ra
bang chimg cho thiy quy dinh gidi han ty 18 cho vay
trén tién giri ¢6 thé anh hudng dén chirc ning cung
ung vbn cta cac NHTM do ty 1€ nay can tro viéc st
dung linh hoat ngudn vén ban budn dé tai tro hoat
dong cho vay. Cu thé, true nhitng gi6i han vé tai
san cho vay, cdc ngan hang thudong c6 xu hudng
giam cho vay dbi v6i cac doanh nghiép vira va nho

¢6 xép hang tin nhiém twong dbi thip (Zaghdoudi va
Hakimi, 2017; Trenca va cac cong sy, 2015).
Chi s6 vé mirc do phu thudc nguSn von lién
ngan hang
Cong thuec tinh cac ty 1€ nay nhu sau:
Ty trong ngudn thi tro tr  _
thi trudng ban budn

Huy dong tir thi truong ban budn
Tong Huy dong von

Tai san trén thi trwong Lién ngan hang

Ty 1¢ lién ngan hang = N trén thi tredng Lién ngan hang

Mot khia canh quan trong khac cia RRTK 1a su
phu thudc vao ngudn von lién ngan hang. Sau thang
8 ndm 2007, thi truong tién & khong c6 bao dam tré
nén suy yéu nghiém trong trong mot thoi gian dai va
trd nén kém hiéu qua trong viéc cung cdp thanh
khoan khi cac NHTM bi anh hudng boi cac ci sbc
thanh khoan lén (Afonso va cac cong su, 2011,
Cornett va cac cong su, 2011, Brunnermeier, 2009,
Allen va cac cong su, 2009, va Angelini va cac cong
su, 2011). Néu cac ngén hang c6 cau trac ngudn von
dira vao ngudn vén tir thi trudong lién ngan hang thi
ho ¢6 thé gip kho khin nghiém trong trong viéc
xoay vong ng trong nhitng thoi diém tang quan.

Nhom chi s6 lién quan dén viéc nam gitk Tai san
thanh khoan

Mot dau hiéu khac cua RRTK lién quan dén
luong tai san c6 tinh thanh khoan cao ma mot
NHTM nim giit. Rui ro tai cip von c6 thé duoc
giam thiéu néu cic ngan hang nam giit mot ving
dém voi lugng 16n cac tai san c6 tinh thanh khoan
va chét lugng cao ma cé thé d& dang dugc xu Iy
trong truong hop phat sinh cac yéu cau rat von bat
ngd. Céc chi s lién quan dén viéc nim giit tai san
long bao gdm:

Tai sén long chét lwong cao

LCR (Liquidity Coverage Ratio) = Dong tien ra ring

A . Tai san long
Ty 1¢ dam bao thanh khoan ngan han = —————
Nguon von ngan han

e Taisanlong

Ty [ tai san long trén tong tai san = ——————

Tong tai san

Nhom chi sé lién quan dén kha ning dam bao
thanh khoan trong dai han

khoa hoc =
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Theo Diamond va Dybvig (1983), vai tro
chuyén d6i ky han cuia cac ngan hang tao ra RRTK
do ngudn tai tro. Sy bt cn xtng gitra ky han trung
binh cua tai san va ng cang 16n thi rai ro tai cip von

cang lon. Trudc cudc khung hoang tai chinh toan
cau, nhidu NHTM da tham gia vao cac chién lugc
cip vbn chu yéu dwa vao ngudn von ngin han
(Brunnermeier, 2009 va CGFS, 2010), do d6 lam
téng dang ké mirc @6 RRTK tai cac ngan héng nay.
D¢ han ché tinh trang nay, Uy ban Basel ve Glam
sat ngan hang da dé xuit quy dinh vé yéu cau ngudn
on dinh rong (Net Stable Funding Ratio - NSFR)
trong Basel III (2014):

Ngudn &n dinh san c6
Nguoén 6n dinh yéu cau

NSFR =

2.2. Céc nhén t6 tic dong dén riii ro thanh khodn

2.2.1. Nhém nhdn t6 vi mé

Téc dé tang truwong kinh té - GDP

Tac dong cia GDP dén RRTK cua NHTM phu
thudc vao ban chét cﬁa nén kinh té va vai tro ciia khu
vuc ngan hang dén nén kinh té. Phan 16n cac nghién
ctru chi ra mbi trong quan cung chiéu giita GDP v&i
RRTK nhu Choon va cac cong su (2013); Sudirman
(2015); Moussa (2015) va Vodova (2013). Cac tac
gia nay chi ra trong thoi ky ting truong kinh té, cac
NHTM thudng ¢é xu huéng danh gia thap cac rii ro
lién quan dén cac quyét dinh kinh té cua ho, mong
mubn chip nhan ri ro 16n hon do d6 c6 xu hudng
n6i 1ong cac diéu khoan cho vay, gia ting tai san
nham theo dudi muc tiéu loi nhudn, tir d6 s& lam suy
giam duy trit thanh khoan va gia ting RRTK. Nguoc
lai, trong giai doan suy thoai kinh té, cac NHTM c6
xu hudng thu hep tai san sinh 161, gidm cho vay tur
d6 s& dur thira nhiéu tai san thanh khoan va tir d6 lam
giam RRTK.

Tuy nhién, mot sé nghién ctru ciing chi ra rang
GDP c¢6 tac dong nguoc chiéu dén RRTK, nhu
Cucinelli (2013) Singh va Sharma (2016), Truong
Quang Théng va cac cong su (2013). Didu nay duoc
ly giai 1a do diéu kién kinh té thuan loi s& gitp cac
NHTM tao ra nhiéu lgi nhuén, diéu nay gitp cac
NHTM giam thiéu nguy co RRTK.

khoa hoc

Ty I¢ lam phat

Lam phat tac dong dén RRTK ciia NHTM thong
qua hi¢u ung Fisher. Khi lam phat tang 1én s€ lam
cho 13i suat cho vay tré nén dit hon, nhu cau vay tir
khach hang giam. Dong thoi, lam phat ting ciing
lam giam thu nhap thyc té tir viée cho vay hay dau
tu, giam dong luc dau tu vao tai san sinh 101 cua
NHTM, gia ting tai san thanh khoan va tir d6 giam
RRTK cia NHTM. Mbi quan hé nguge chiéu nay
dugc xac nhan boi Singh va Sharma (2016),
Sudirman (2015), Chen va cac cong su (2018) va
Truong Quang Thong va cac cong su (2013).

Tuy nhién, mot sd tac gia nhu Vodova (2013),
Demirguc-Kunt va Huizinga (2013) lai chi ra, khi
lam phat ting 1én RRTK ciing c6 thé ting Ién, do
thu nhap thuc té ctia nguoi vay bi giam theo lam
kha ning trd ng cta cac khach hang cling giam.
Diéu nay dan d&én nguy co RRTD ting 1én va din
dén tang kha nang thiéu hyt thanh khoan, tir d6 dan
dén RRTK gia ting.

Ldi sudt lién ngdn hang

Chinh séch tién té sé& tac dong dén hoat dong cua
cac NHTM qua mét s6 cac cong cu trung gian, trong
d6 1ai suét 1a cong cu chinh. Néu NHTW thét chat
CSTT thong qua tang 13i suat, didu ny c6 thé dan dén
1i sudt cho vay va tién gui ting 1én, tir d6 gia ting
cung thanh khoan tir tién giri ciing nhu tai san thanh
khoan cia NHTM do hoat dong cho vay tré nén dat
d6 hon dong thoi ciing tang dong luc dau tu vao tai
san ngin han c6 tinh sinh 151 cao. Tur d6 13i suét ting
c6 tac dong giam thiéu RRTK. Nguoc lai, trong diéu
kién 1ai suat thip kéo dai, co thé lam ting hanh vi
chip nhan rii ro cia NHTM va tir d6 lam giam phan
tai san thanh khodn, gia tdng nguy co RRTK. Luén
diém nay dugc chung minh béi Lucchetta (2007),
Vodova (2013) va Chagwiza (2014). Tuy nhién, trong
nghién ctru tai Viét Nam cta Truong Quang Thong va
cac cong su (2013) lai chi ra mdi quan hé cing chiéu
giita 14i suat lién ngan hang va RRTK. Mdi quan hé
cung chiéu nay ciing dugc chi ra & nghién ciru ctia
Rauch va céc cong su (2010).

Chinh séch an toan vi mé vé thanh khodn

Céc chinh sach an toan vi moé (ATVM) nédi chung
va chinh sach an toan thanh khoan noéi riéng la nhom
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chinh sach méi duge nghién ciru gan ddy. Céac chinh
sach ATVM thanh khoan bao gdm cic cong cu
hudng t6i muc tiéu giam thiéu va ngin chin sy bat
can xung ky han qua mic va sy kém thanh khoan
cua thi truong thong qua kénh von va kénh tai tai
trg (ESRB, 2013). Nhom cong cu ndy bao gom: ty
1¢ thanh khoan phan chu ky, cac yéu cau dy trit, ty
1& cho vay trén tién guri LDR, yéu cau ky quy va ty
1& khau trur... Pay 1a cac chi tiéu tac dong truc tiép
vao cdc ty 1€ an toan thanh khoan cua cac NHTM
va cd thi truong tai chinh (CGFS, 2010). Khi céc
yéu cau thanh khoan ting 1én, cic NHTM sé& phai
tang von dai han va/hodc ting tai san thanh khoan,
rit ngin ky han khoan vay... Diéu nay s& lam gia
tang kha nang thanh khoan cta tirng NHTM. Con
d6i v6i ca hé thong tai chinh, cic cong cu nay sé
lam gidm d§ phu thudc cia cdc NHTM vao cac
khoan vbn di vay kém 6n dinh, han ché ban thao tai
san, tir d6 gitip cac NHTM vuot qua giai doan kho
khan thanh khoan va han ché tic dong lan truyén
ctia rai ro hé théng (CGFS, 2010). Lim va cac cong
su (2011) cho thiy cac gidi han sy bat can xing ky
han c6 hi€u qua trong viéc giam tai trg ban buodn (ty
1¢ tin dung/tién giri) tir 6 lam giam RRTK. Corrado
va Schuler (2017) cho ring viéc nhim muc tiéu tai
trg lién ngan hang thong qua cac bién phap that chit
cac cong cy thanh khoan lam giam mirc d§ nghiém
trong ciia RRTK.

2.2.2. Nhém nhdn t6 vi mé

Quy mo ngan hang

Quy mdé NHTM c6 thé c6 mbi quan hé nguoc
chidu voi RRTK, nhu trong nghién ctu cua
Lucchetta (2007) va Giannotti va cac cong su
(2011). Cac NHTM c6 quy md 16n thudng cé lugng
tién du thira nhan rdi cao va vi thé c6 kha ning dap
g thanh khoan tét. Thém vao do, cic NHTM 16n
¢6 danh tiéng tot hon, nén thudng c6 dé tin ciy cao
d6i voi nguoi gui tién va ca cac NHTM khac, tir d6
¢6 nguy co RRTK thép hon.

Tuy nhién, Vodova (2013) dya vao 1y thuyét
“quéa 16n dé that bai”, chi ra ring cac NHTM 1én
thudng cé6 mirc RRTK cao hon vi cdc NHTM nay
thuong dga vao sy can thiép cua chinh phu trong
diéu kién thiéu hut thanh khoan hon 13 ty duy tri tai

san thanh khoan ctia minh. Tuy nhién, trong truong
hop nhiéu NHTM thiéu hut thanh khoan thi c¢6 thé
chinh phu s& khong c6 kha ning ctru tro hét, vi thé
nguy co RRTK van rat cao. Ly thuyét nay ciing
dugc xac nhén boi cac nghién ctru cua Bonfim va
Kim (2012), Truong Quang Thong va cac cong su
(2013) va Vii Thi Hong (2012).

Ty 1é no xdu

Khi ty 1é ng xdu ting 1én, ngudn cung thanh
khoan tir thu nhép va cac dong tra 1di co thé bi gian
doan, do d6 c6 thé dan dén nguy co mat kha nang
thanh khoan. Vi thé, NHTM c6 thé dbi mat véi
RRTK do nguyén nhin din dén tir cac khoan vay
kém chat lugng. Cé nhiéu nghién ctru di chi ra mdi
quan hé cung chiéu giira NPL va RRTK nhu nghién
ctru cua Igbal (2012); Vong va Chan (2009). Bén
canh d6, ciing co nhitng nghién ciru lai chi ra mbi
quan hé nguoc chiéu giita chat luong tai san va
RRTK nhu nghién ctru ctia Cai va Thakor (2008) va
dugc xac nhan trong nghién ciru Vii Thi Hong
(2012) tai Viét Nam.

Ty 1é sinh 101 trén tong tai san

Mot s6 nghién ctru chi ra mdi quan hé cung chiéu
giita RRTK va kha ning sinh 10i khi 1y giai rang kha
ning sinh 10i tang 1én cho thiy cac NHTM di tap
trung nhiéu vao tai san sinh 16i hon 13 cac tai san c6
tinh thanh khoan cao, diéu ndy lam ting nguy co
RRTK. Céac nghién ciru ndy bao gdom Delechat va
cac cong su (2014); Sudirman (2015) va Moussa
(2015). Tuy nhién, mét s6 tac gia lai cho réng kha
nang sinh 11 c¢6 tac dong nguoc chidu véi RRTK
nhu Choon va cac cong su (2013), Vodova (2013).
Céc tac gia nay 1y giai mdi quan hé nguoc chiéu dya
trén 1y thuyét “Chi phi pha san ky vong” ctia Berger
(1995) khi cho réng cac NHTM c6 lgi nhuan thép s
day manh hoat dong cho vay dé gia ting loi nhuén,
tir 46 1am giam tai san thanh khoan va din dén nguy
co RRTK cao hon.

C6 thé thay rang cac nghién ctru vé nhan t rui
ro thanh khoan tai Viét Nam chu yéu tap trung vao
mot nhom nhan t6 chtr it nghién ciru danh gi ca hai
nhom nhén t6. Pic biét, chua c6 nghién ciu nao
cua Viét Nam danh gia hi€u lyc cua cac chinh sach
an toan thanh khoan dén rui ro thanh khoan. Pay

khoa hoc =
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Bang 1: Tong hop két qua nghién civu cdc nhdn té anh hieong dén RRTK tai NHTM

Két qua nghién ciru trude diy

(2014);
Moussa (2015)

STT Nhén t6 Thuin chiéu Nguge chiéu
(@) )
1 | GDP Choon va cac cong su (2013); | Cucinelli  (2013), Truong
Sudirman (2015); Moussa | Quang Thong va cac cOng su
(2015), Vodova (2013) (2013), Sharma (2016)
2 | Lam phat Vodova (2013), Demirguc- | Singh va Sharma (2016),
Kunt va Huizinga (2013) Sudirman (2015), Chen va cac
cong sy (2018), Truong Quang
Thong va cac cong su (2013)
3 | Lai suit lién ngan | Rauch va cic cong su (2010), | Lucchcetta (2007), Vodova
hang Truong Quang Thoéng va céc | (2013), Chagwiza (2014),
cong su (2013)
4 | Chinh sach ATVM Lim va cac cong su (2011),
vé thanh khoan Corrado va Schuler (2017)
5 | Quy mo ngan hang | Vodova (2013), Bonfim va | Lucchetta (2007), Giannotti va
Kim (2012), Truong Quang | cic cong su (2011)
Thong va cac cong su (2013),
Vii Thi Hong (2012),
6 | Ty 1é no xau Igbal (2012); Vong va Chan | Cai va Thakor (2008), Vii Thi
(2009) Hong (2012)
7 | Ty 1€ sinh 101 trén | Rauch va cac cong su (2010), | Choon va cac cdng su (2013),
téng tai san Delechat va cac cong su | Vodova (2013)

Sudirman (2015),

(Nguon: Tong hop ciia nhém nghién ciru)
chinh 1a khoang trong nghién ctru ma cac tic gia
hudng dén.

3. M6 hinh nghién ctru va két qua nghién ciru

3.1. M6 hinh nghién ciru

Dura vao tong quan nghién ctru va dic thu cta hé
thong tai chinh Viét Nam, cic tac gia xem xét tac
dong cac nhan t6 dén RRTK qua mé hinh sau:

LDR; =0 + p; + B;LDRI; | + B2 MACRO, +
B3 TMICRO; (+ u;,

Bién phu thuoc

Bién phy thuc LDR; ;: 12 bién biéu dién mirc do
RRTK ctua NHTM i tai thoi diém t, duoc tinh bang
ty 16 cho vay trén huy dong von cia khach hang.

Theo ESRB (2013), chi tiéu LDR 1a cong cu
kiém soat thanh khoan ciia NHTM, thé hién sy can
béng gitta nguén v6n 6n dinh dé nim gilr tai san

thanh khoan. Cac nhom ty 1¢ khac danh gia thanh
khodan thudng chi tip trung vao tai san hodc ngudn
v6n. Tuy nhién trén thyc té thanh khoan tai san va
ngudn vén cia NHTM thuong bién doi cho nhau.
Do d6, LDR mang lai goc nhin tong thé hon vé
thanh khoan cia NHTM (Bonfim va Kim, 2012). C6
nhiéu nha nghién ctru da sir dung LDR dé phan anh
RRTK cua NHTM nhu Bonfim va Kim (2012),
Moussa (2015).

Céac bién doc lap bao gém:

Nhém nhén té vi mé MACRO,

- Tbc d6 tang truong kinh té - GDP.

- Ty 1€ lam phat - INF.

- Lai suat lién ngan hang - MRP: phan 4nh
CSTT.

=
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- Chinh sach ATVM vé thanh khoan: 1a vector
bién hoi quy phan anh cong cy an toan thanh khoan
dugc xac dinh dua trén quy dinh ban hanh boi
NHNN. Céc bién nay duoc xdy dung dudi dang chi
s6, s& nhan gia tri la 1 néu cong cu an toan thanh
khoan d6 duoc thit chat, nhan gia tri la -1 néu cong
cu nay duoc noi long (Lim va cac cong su, 2011;
Corrado va Schuler, 2017). Gia tri s€ dugc cong ddn
(hodc triét tiéu) néu c6 nhiéu lan diéu chinh theo
cung hudéng (hoac ngugc hudng) trong cung mat
giai doan. Trong giai doan 2005 - 2019, NHNN da
ban hanh mot s6 quy dinh vé cac ty 1& thanh khoan
voi muc tiéu giam thiéu sy bat can xing va thiéu hut
thanh khoan cuia thi truong. Cac cong cu co thé xép
vao nhom cong cu an toan thanh khoan bao gom:

- MaPP1: Ty 1¢ cho vay trén tong tién gui

- MaPP2: Ty 1¢ kha nang chi tra

- MaPP3: Ty 1¢ von ngan han cho vay trung dai han

Vi cac cong cu nay thuong duge diéu chinh
ddng thoi nén co6 mirc 6 trong quan cao vi thé khi
danh gia tac dong, cac tac gia tién hanh hdi quy
ting cong cu.

Nhém nhan t6 dic trung ngan hang MICRO;

- Quy md6 ngan hang - LNA: dugc do luong b%lng
logarit tong tai san.

- Ty 18 sinh 10i trén tong tai san - ROA

- Ty 1& no xu - NPL: dugc do ludng thong qua
ty 1& no xau.

3.2. Dir liéu nghién ciru

Dé thuc hién mo hinh, bai viét sir dung dir liéu
thir cap theo nim trong giai doan 15 nam tir nim
2005 dén nam 2019. Dit liéu vi md duoc thu thap tu
cac ngudn: Tong cuc thdng ké, bo dir liéu théng ké
vé tai chinh quéc té cua IMF, WB. Dit liéu vi m6 cua
NHTM duoc thu thap tir Bao cdo tai chinh da qua
kiém toan cua cac NHTM, dir liéu S&P Capital 1Q.
Dit liéu bang 1a khong can bang do khong c¢6 sin di
liéu cho mot sb nam. S6 luong NHTM trong mau
nghién ctru bao gdm 29 NHTM bao gdbm cac NHTM
¢6 tAm quan trong hé théng va cac ngan hang con lai
dira theo Quyét dinh 397/QD-NHNN.

Cac tac gia lya chon giai doan tir 2005-2019 boi
vi ddy la giai doan ddc biét thang tram ciia ca hé
thong NHTM Viét Nam tir phat trién nong, suy
giam, phuc hdi va ting truéng. Trude nam 2008 -
2009, do chinh sach néi long tién t& khuyén khich
tang truong kinh té, hé thong NHTM c6 budc phat
trién kha nhanh va nong, thé hién ¢ tdc do tang
truong tin dung ting cao, cac chi sb hoat dong ciing
lién tyc gia tdng. Tuy nhién, giai doan tir sau nam
2010, do anh huong cia khing hoang tai chinh va
suy thoai toan cau, hoat dong cua caic NHTM co6
nhiéu bét on, ty 1é ng x4u lién tuc gia tang, xuét hién
tinh trang cang thang, thiéu hut thanh khoan trong
h¢ thong, kha ning sinh 10i suy giam manh. Trong
giai doan nay Dang va Chinh phu dua ra chu chuong

Bang 2: Tong hop cdc bién sit dung trong mé hinh

Bién Ky hié¢u Diu ky vong
IR ro thanh khoan LDR
Tdc d6 ting truong kinh té GDP +
Ty I¢ lam phat INF -
Lai suat lién ngan hang MRP +/-
MAPPI -
Chinh sach ATVM vé thanh khodn MAPP2 -
MAPP3 -
Quy md ngan hang LNA +
Ty 16 sinh 101 trén tong tai san ROA +
Ty 1& no xiu NPL +

(Nguon: Téc gid tong hop)
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vé viéc 6n dinh kinh t& vi mo, dam bao an ninh x3
hoi cing vé6i viée ting truong va co ciu lai cac
NHTM theo dé an 254 “Co ciu lai hé théng cac to
chtic tin dung giai doan 2011-2015”. Tir nhing nd
luc cua Chinh phu va NHNN, to nam 2015 hoat
dong hé thing NHTM c6 su phuc hdi va sau d6 da
tung budc tang trudng tro lai.

d6), vi thé dé tranh khuyét tat c6 thé co, bai viét sir
dung mdé hinh hdi quy moment tong quat -
Generalized method of moments (GMM). Pay 1a
phuong phap phé bién trong hdi quy dir liéu mang
nham khéc phuc hién tuong thiéu bién, ty tuong
quan ciia FEM va REM bing cac dua thém cac bién
cong cu c6 quan hé chat véi bién doc 1ap, phu thudc

Bang 3: Thong ké mé ta cdc bién trong mé hinh

Bién S6 Gia tri Py léch | Gidtri | Gidtri

quan sat | trung binh | chuan | nhé nhat | 16n nhat
LDR 420 0,7699 |  0,2081 0,2014 2,0894
GDP 420 0,1528 | 0,0748 0,0648 0,2962
INF 420 0,0756 | 0,0586 0,0063 0,2312
MRP 420 0,0921 0,0216 0,0718 0,1344
LNA 420 17,8925 1,5985 11,8835 | 21,1220
ROA 409 0,0103 0,0086 -0,0599 0,0557
NPL 375 0,0220 | 0,0198 0,0001 0,1140
MaPP1 420 0,3452 | 0,4760 0 1
MaPP2 420 2,1048 | 0,8453 1 3
MaPP3 420 1,7595 0,9355 0 4

(Nguon: Tinh todn ciia cdc tc gid)

3.3. Phuwong phap nghién ciru

Véi 29 NHTM trong chudi thoi gian 1a 15 nam
d3 tao duoc bang dit liéu tir hai thanh phan 1a di liéu
chéo va dir liéu theo chudi thoi gian. Tir cac s6 lidu
thir cap thu thap dugc tac gia nhap vao phan mém
excel dé tinh dugc cac bién ciia mé hinh nghién ciru
sau do dir liéu duoc xur 1y trén phin mém STATA
theo phuong phap hoi quy dir liéu bang.

Céc bién trong mé hinh dugce dam bao khong cé
hién twong da cong tuyén. Trong nghién ctru dit lidu
bang, ba phuong phap udc lugng thuong dugc su
dung 1 Pooled OLS, md hinh hiéu tmg c¢b dinh -
FEM (fixed effect model) va mé hinh hiéu tmg ngau
nhién REM (random effect model). Tuy nhién,
phuong phap udc lugng Pooled OLS, FEM va REM
van c6 thé tdn tai mot sb khuyét tat, vi du sai dang
ham hoic thiéu bién dan tdi bo xot bién quan trong
(ca ndi sinh hodc ngoai sinh). Do dac trung bién rai
ro cia NHTM thudng c6 hién twong ndi sinh (bién
rii ro ky trude co tac dong dén rui ro ky ngay sau

khoa hoc

trong mo hinh cii nhung khéng c6 quan hé véi phan
du. Két qua cac kiém dinh khuyét tat va dua ra quyét
dinh str dung GMM dugc trinh bay trong.

4. Két qua nghién ciru va thao luin

Béng 4 trinh bay két qua hdi quy mé hinh. Theo
d6, nhom tac gia 1an luot hdi quy tat ca cac NHTM
(mo hinh 1, 2, 3), sau d6 phan chia cac NHTM thanh
2 nhém (dua theo Quyét dinh 397/QD-NHNN vé
phé duyét Nhom cac té chire tin dung) 1a nhém 1 -
bao gém NHTM c6 tdm quan trong hé théng (md
hinh 4, 5, 6) va nhom 2 - cac NHTM con lai (mo6
hinh 7, 8, 9). Theo d6, két qua udc lugng cho thiy
mot sb két qua sau:

Thir nhat, ting trudng kinh t& GDP c6 tac dong
nguoc chidu va ¢ y nghia thong ké toi RRTK. Két
ludn nay nguoc véi ky vong nhung lai twong tng
v6i két qua nghién ctu cua Cucinelli (2013),
Sharma (2016), Truong Quang Théng va cac cong
su (2013).
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Thi hai, INF tac dong khong c6 ¥ nghia thong
ké t61 RRTK cac NHTM. Nhu vay, chua c6 co s& dé
két luan vé tac dong cia lam phat t6i RRTK ciia cac
NHTM Viét Nam.

Thit ba, chinh sach tién té - bién MRP khong tac
dong giéng nhau ¢én RRTK tai cac NHTM. Lii sut
¢6 tac dong cung chiéu téi RRTK ddi véi nhéom 1.
Két qua nay phu hop vé6i nghién ciru cia Truong
Quang Thong va cong su (2013). Diéu nay duoc 1y
giai theo diéu kién kinh té Viét Nam trong giai doan
ting truong, du 13 sudt ting nhung cic doanh
nghiép van tim moi cach dé vay vbn, mé rong hoat
dong san xuét kinh doanh, vi thé murc thanh khoan
ctia NHTM thap. Con trong giai doan suy thoai, du
1i suat c6 giam nhung doanh nghiép khong man ma
v6i viée di vay dan dén du thiura thanh khoan va
RRTK giam. Tuy nhién, viéc 1di suat lai khong tac
dong t61 NHTM nho dugc ly giai do hai nguyén
nhan. Tht nhét, trong giai doan 2011-2013 dé dam
bao muc tiéu kiém ché ting truong tin dung NHNN
da phan loai cac NHTM c6 phéan thanh 4 nhoém voi
toc do tang trudng tin dung khac nhau. Trong d6 cac
NHTM nhé gan nhu ¢6 muc ting trudng tin dung rat
thip. Trong giai doan nam 2014 - 2018, sau khi cac
NHTM nay co cAu lai thi rat tich cuc trong viéc cho
vay tro lai. Vi thé hoat dong phan bd von vao tai san
sinh 10i ciia cac NHTM nay rét it chiu tic dong ctia
14i suét. Thir hai, tai Viét Nam, viéc tiép can von cua
céc doanh nghiép dén cac NHTM 16n ciing d& hon
tai cac NHTM nho.

Thir tur, d6i véi céac cong cu an toan thanh khoan,
cu thé Mappl va Mapp?2 c6 tac dong nguoc chiéu
giam thiéu RRTK va c6 ¥ nghia thong ké. Diéu nay
cho thay viéc ap dung céc ty 1¢ gi6i han cho vay trén
tién giri va cac giéi han kha ning chi tra da phat huy
hiéu Iuc han ché thiéu hut thanh khoan tai NHTM.
Trong khi d6, Mapp3 lai cho thiy tic dong cung
chiéu cho thay viéc 4p dung ty 1& nay chua phat huy
duogc hidu Iyc. Didu nay 1y giai 1a tir mot s6 nguyén
nhan. Thir nhét, viéc quy dinh ty 1é nay con nhiéu
bat cép trong xac dinh thoi han khoan cho vay va
huy dong dan dén nhiéu NHTM tién hanh lach bing
cach huy dong cac khoan vén c6 thoi han 13 thang
(duoc tinh 1a trung dai han) va cho vay trung dai han

khoa hoc

(3-5 nam). Mot 1y do nita 1a du c6 quy dinh siét ty 18
trung dai han nay nhung thyc té trong thoi gian qua,
rat nhiéu 1an NHNN d4 thyc hién “gian” thoi han ap
dung ty 1¢. Thu ba, thyc té thoi gian qua ty 1 nay
dang duoc duy tri mirc kha cao (60% giam xudng
40%) va voi mue 40% thi nguy co RRTK rét 16n nén
viéc thit chit vé mat thuc té khong c6 hiéu qua trong
giam thiéu RRTK.

Thir nim, LNA c6 tac dong cing chiéu toi LDR,
tuc 1a cdc NHTM c6 quy md 16n hon thi c6 xu
huéng duy tri RRTK cao hon. Nhan dinh nay tuong
{mg vai cac két qua nghién ciru caa Vodova (2013),
Truong Quang Thong va cac cong su (2013), Vii Thi
Hong (2012). Két luan cang thé hién rd hon khi
phan nhom NHTM, LNA c¢6 tac dong duong va cé y
nghia thong ké t6i LDR ciia nhém 1, trong khi tac
dong khong c6 ¥ nghia théng ké (trir MaPP3) toi
RRTK ciia nhém cac NHTM con lai. Ly thuyét “qua
16n dé thét bai” c6 y nghia v6i cac NHTM 16n hon
la cac NHTM c6 quy md nhd hon.

Thir sdu, NPL tac dong cung chiéu véi LDR.
Nhan dinh nay dong nhat nghién ctru cta Igbal
(2012); Vong va Chan (2009) khi cho ring cac
khoan vay kém chat luong hon dan t6i viée thu hdi
gbc 13i tro nén kho khin hon, ngudén cung thanh
khoan bi suy giam din téi RRTK gia ting. Dong
thoi, két qua tir mé hinh phan nhém cho thdy NPL
c6 tac dong cung chiéu téi LDR cua nhém cac
NHTM nho, trong khi tdc dong khong c6 y nghia
thong ké toi LDR cua nhém 1. Nhu vay voi cac
NHTM c6 quy mé nho hon, NHTM c6 RRTD cang
cao thi RRTK ciing cao hon. Piéu nay ciing c¢6 thé
cho thay hoat dong ciia cac NHTM nho thudng kém
6n dinh hon cac NHTM 16n va phu thudc nhiéu vao
chét lugng cta hoat dong tin dung.

Cudi ciing, kha ning sinh 151 ROA tac dong cing
chiéu t6i LDR. Nhan dinh nay cé két qua tuong
ddng vai cac nghién ctru cia Delechat va cac cong
su (2014); Sudirman (2015). Cac NHTM khi nim
giit nhiéu tai san c6 kha ning sinh 10i cao s& giam
twong (mg viéc nam giit tai san co tinh thanh khoan
t6t, tir 40 gia ting RRTK cho NHTM. Tuy nhién, két
luan nay chi ding véi nhém 1 diéu nay c6 thé Iy giai
réng cac NHTM 16n ¢6 thé vi muc tiéu loi nhuin ma

=

32  thuong mai

S0 168/2022



KINH TE VA QUANLY

san sang danh ddi v6i rui ro khi tap trung vao cac tai
san c6 murc do sinh 101 16n.

5. Két luan va khuyén nghi

Thong qua mé hinh hdi quy dong GMM, nghién
clru ndy da chi ra cac nhan t6 vi mé va vi mé déu tac
dong dén RRTK tai cac NHTM Viét Nam. Tur két
quéa nghién ctru, cac tac gia dé xudt mot s giai phap
dén nha quan Iy NHTM va khuyén nghi v6i co quan
giam sat.

Dé xuit doi véi cic NHTM

Thir nhdt, cac NHTM can nang cao chit lugng
tai san, dac biét la cua danh muc tin dung cua
NHTM thong qua da dang hdéa danh muc tin dung,
xdy dung hé thong thong tin tin dung, ting cuong
kiém tra kiém soat tit ca cac hoat dong kinh doanh
va nang cao chat lugng can b tin dung.

Thir hai, cic NHTM can can bang trong viéc
quan ly kha nang sinh 161 va rai ro thanh khoan
thong qua da dang hoda hoat dong kinh doanh, tung
budc giam thiéu cac ngudn thu nhap tir cac hoat
dong co6 tinh rui ro cao.

Thir ba, cic NHTM can quan 1y chit ché rii ro
thanh khodan trong qua trinh m¢ rong quy mo hoat
dong bang cach: (i) kiém soat ting truong, han ché
viée ting trudng qua nong vé& quy mo von va tai san,
(ii) ting cuong nim giit cac tai san long, (iii) thuc
hién da dang hoa nguén von & mot mirc nhat dinh dé
mo rong cac ngudn cung thanh khoan.

Mt s6 khuyén nghi véi co quan nha nuéc

Thir nhdt, can 6n dinh kinh t& vi mé dé han ché
i ro thanh khoan thong qua tan dung dugc dong
vbn chuyén dich cac chudi cung tmg tir cac doanh
nghiép FDI nuéc ngoai dé duy tri ting trudng vé dai
han va dong thoi, cha ¥ t6i hau qua cua dai dich
Covid-19 khién cac doanh nghiép ngimg hoac giam
hoat dong, dan toi xu hudng gia ting ng x4u, nhu
cau tin dyung.

Thit hai, cAn phdi hop diéu hanh CSTT va chinh
sach an toan thanh khoan trén mot s6 phuong dién
sau: (i) t6 chie cac cudc hop tham van ¥ kién giira
cac don vi chirc ndng trong qué trinh xay dyng, ban
hanh va thyc thi cac chinh sach, (ii) thiét 1ap co ché
cung cép, trao d6i thong tin thudng xuyén gitra Vu
chinh sach tién t& va Co quan thanh tra, giam sat

ngan hang va (iii) ning cao chit luong giam sat,
canh bao sém RRTK trudc su thay doi trong diéu
hanh CSTT.

Thir ba, co quan giam sat can nang cao hiéu luc
cua chinh sach an toan thanh khoan. Cu thé, dbi véi
cac cong cu phat huy dugc hiéu lyc can tiép tuc duy
tri va xem xét diéu kién ap dung dé cong cu nay tiép
tuc phat huy duoc hiéu lyc. bdi véi cong cu chua
phat huy dugc hiéu lyc thi can xéac dinh lai mtc do,
lidu lwong cua ty 1& nay, chuan hoa cac khai niém dé
tranh cac NHTM “lach luat”. Dong thoi, can nghién
ctru bd sung thém cac cong cu an toan thanh khoan
phu hop, cé hiéu lyc manh hudng téi thanh khoan
cua ca thi truong nhu LCR hay NSFR. 4
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Summary

The paper examines the factors affecting liquid-
ity risk at Vietnamese commercial banks. In this
paper, based on unbalanced panel data from 29 com-
mercial banks in Vietnam, the authors use the GMM
method to assess the impact of bank-specific factors
and macro factors, especially the liquidity macro-
prudential policy, on liquidity risk in the period
2005 - 2019. At the same time, to explore the results
more clearly, the authors also classified Vietnamese
commercial banks into two groups. The results show
that, in general, the selected factors that have an
impact on liquidity risk of Vietnam commercial
banks. Based on the findings, some recommenda-
tions are proposed to manage liquidity risks at
Vietnamese commercial banks.
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