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TOM TAT

Muc tiéu ciia nghién ctru 1a tim hiéu mdi lién hé nhan qua gitra vén ngan hang va su tao thanh khoan va trén co
6 d6 tim hiéu tac dong mang tinh cAu trac cua vén ngan hang va sy tao thanh khoan téi hi€u qua hoat dong cua
ngan hang tai Viét Nam trong thoi ky 2009 - 2014. Pé thyc hién cac muc tiéu trén, nghién ctru st dung mo6 hinh
nhén qua Granger (VAR) va md hinh céu tric tuyén tinh (SEM) dwoc diéu chinh theo phuong phap Satorra—Bentler
danh cho dit liéu bang. Két qua wéc lwgng mo hinh VAR cho thiy ton tai mdi quan hé nhan qua nguoc chiéu giita
vbn ngan hang va su tao thanh khoan. Tai mo hinh SEM, tac dong cua von ngan hang tdi sy tao thanh khoan va hiéu
qua mang tinh d¢ tré. Néu ngan hang giam vén chii s¢ hiru ¢ thoi diém hién tai s& 1am cho sy tao thanh khoan ting &
thoi diém sau do. Sy tao thanh khoan ting ngay lap tirc s& lam tang hiéu qua kinh doanh ciia ngan hang. Trong
truong hop nay, bién s6 sy tao thanh khodn lam trung gian giam bét tac dong tiéu cuc cia viée tang von ngan hang
td1 hiéu qua hoat dong ctia ngan hang.

Tir khéa: Chuyén di thanh khoan; hiéu qua ngén hang; su tao thanh khoan; vén ngén hang.
Bank capital, liquidity creation and bank performance
ABSTRACT

The objective of this study is to explore the causal relationship between bank capital and liquidity creation.
Based on this result, the research investigates the structural relationship among bank capital, liquidity creation, and
bank performance. To estimate this form of causal relationship, the study uses Granger causality model (VAR) and
linear structural model (SEM) adjusted by the Satorra-Bentler method for panel data. The result of VAR estimation
indicates that there is a causal relationship between bank capital and liquidity creation. In SEM model, the lag of
bank capital has impact on the liquidity and bank performance. If a bank reduces its bank capital at a particular time,
liquidity creation will increase later. And this has a positive effect on bank performance. In this case, the liquidity
creation plays the role of mediator variable reducing the negative impact of the bank capital on bank performance.

Keywords: Bank capital; bank performance; liquidity creation; liquidity transformation.

1. Giéi thi¢u

Tao thanh khoan con dugc goi 1a hoat
dong chuyén d6i thanh khoan (liquidity
transformation) cua ngan hang (NH). Khi do
NH s€ thuc hién vay von ngén han dé tai trg
cho cac tai san dai han. Hoat dong nay giup
cho NH c6 thé gia tang loi nhuan 16n hon céac

hinh thtc kinh doanh truyén théng khac nhu
dung von dai han dé tai tro cho tai san ngin
han, dung von dai han tai tro cho tai san dai
han, hay dung von ngén han dé tai trg cho tai
san ngén han. Tuy vay, su tao thanh khoan co
thé gay ra cac rui ro 16n vé thanh khoan.

Theo gia thuyét vé sy hap thu rai ro (Risk
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absorption hypothesis), von NH (v6n chu s&
hitu) duoc coi 1a von dém (capital buffer).
Loai vn nay s& hép thu (trung hoa) duoc rai
ro do hoat dong tao thanh khoan gay ra va tu
d6 gitip cho NH yén tdm hon trong vi¢c gia
tang hoat dong tao thanh khoan. Noéi cach
khac, theo 1y thuyét vira néu, viéc gia ting
vén NH sé gia tang hoat dong tao thanh
khoan. Mac du viay, cac nghién ctu thuc
nghiém da chi ra tic dong trai chiéu cua von
NH t6i su tao thanh khoan. Mot s6 nghién ctru
thuc nghi¢m dién hinh nhu cua Berger va
Bouwman (2009) di tim thiy tac dong khong
déng nhét cta vén NH t6i su tao thanh khoan
khi quy mé NH thay doi.

Xét & khia canh tong quét hon, cac yéu tb
nhu vén NH hay kha ning tao thanh khoan
déu nam trong mdi quan tdm chinh cta NH vi
anh huéng cta hai bién sb téi hidu qua tai
chinh. Viéc NH quyét dinh st dung von chi
sO0 hiru & mot miec do nao do6 phai can cu vao
quy dinh an toan von téi thiéu ciing nhu kha
nang sir dung don bay tai chinh va tir d6 lam
thay d6i hiéu qua (Bouwman, 2013). Trong
khi d6 vi¢c tang hoat dong tao thanh khoan
giup NH tang hi€u qua thong qua gia tang thu
nhép tr chénh I¢ch 1ai.

Tai Viét Nam, budc dau ap dung Basel II
da budc cac NH pha1 tang ty 1¢ an toan von tdi
thiéu. Ciing nhu thé gidi, ting von chu s hitu
ludn 13 van d& nan giai danh cho NH. Cau hoi
dat ra 1a viéc ting voén dé dam bao mirc an
toan theo quy dinh ciing nhu 1a viéc ting von
dé mo rong quy mé cé giup cho cac NH tai
Viét Nam tang vai tro tao thanh khoan va tu
d6 co6 giup cho NH gia tang hi¢u qua hay
khong? Giai dap duoc cau hoi nay s€ giup cho
cac NH tai Viét Nam co nhiing quyét dinh
hop 1y trong viéc c6 nén hay khong nén gia
tang thém von chu so hiru hodc co6 nén gia
tang hay khong gia tang hoat dong tao thanh
khoan. Pong thoi NH Nha nudc ciing s& co
nhimng tinh toan can thiét cho hé thong lién
quan t&i cac quy dinh vé an toan vén tdi thiéu
cling nhu quy dinh lién quan t61 hoat dong tao
thanh khoan (st dung von ngén han dé tai tro
cho tai san dai han).

Nghién ctru ndy, ¢ budc dau tién, s& tim
hiéu tac dong cua von NH téi viée tao thanh
khoan ciia NH, va tim hiéu xem tic dong nay
1a mot chiéu hay 12 mang tinh nhan qué thong
qua moO hinh nhan qua Granger cho dit li¢u
bang. Budc tiép theo, nghién ctru s& tim hiéu
tac dong ctia hai bién sb trén toi hidu qua
thong qua md hinh ciu tric tuyén tinh SEM.

2. Co sé 1y thuyét

2.1. Von NH va sw tao thanh khodn

O goc d6 thuc hanh, cach hiéu vé vén NH
thuong theo Basel IT hodc III trong d6 von NH
duogc coi la bao gdm tong cta von cap 1 (Tier
1) va von cép 2 (Tler 2) O goc d6 hoc thuat,
von NH la nguon vén dém (capital buffer)
dugce dung dé hap thu rui ro (absorb risk) va
co lién quan mat thiét ti su tao thanh khoan
(Berger va Bouwman, 2009).

Hoat dong tao thanh khoan ctia NH ¢6 hai
huéng tiép can. Huéng thir nhit coi su tao
thanh khoan 1a hoat dong tao thanh khoan cho
cac khoan von duoc huy dong (kha ning rat
tién cua nguoi cho NH vay) va tao thanh
khoan cho céac khoan tin dung (kha nang thu
hoi khoan cho vay ciia NH) (Diamond, 2007).

Hudéng thtr hai coi sy tao thanh khoan
tuong dong vé mit nglr nghia v6i thuat ngir
“Chuyén d6i thanh khoan” (Liquidity
transformation) md ta tinh hudng st dung
ngudn von co tinh thanh khoan dé tai trg cho tai
san yéu thanh khoan (Ramakrishnan va Thakor,
1984). Deep va Schaefer (2004) da dé cap t6i
mot khai niém tuong tu nhung véi tén goi la
“khoang cach chuyén ddi thanh khoan”
(liquidity transformation gap), nd la su khéc
biét (hiéu sé) giira thanh khoan vé ngudn vén
(liquid liabilities - ngudn vén c6 tinh thanh
khoan cao) va thanh khoan vé tai san (liquid
assets - tai san co tinh thanh khoan cao). Néu sy
khac biét nay la dwong, NH dang dau tu nhiing
ngudn von c6 tinh thanh khoan vao céc tai san
c6 tinh kém thanh khoan hay néi cach khéc 1a
dién ra su tao thanh khoan ctia NH. Noi cach
khac, néu NH nam nhitng ngudn von co tinh
thanh khoan cao (vi du von ngan han) nhiéu
hon so vé6i viée ndm tai san c6 tinh thanh khoan
cao (vi du tin dung ngén han) thi xuét hién su
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tao thanh khoan. Khi d6 ngén hang cha yéu huy
dong von ngin han dé dau tu vao tai san dai
han. Nghién ctru ndy sé& str dung cach hiéu vé
su tao thanh khoan ctia NH theo hudng thir hai.

Mbi lién hé gitra von NH va su tao thanh
khoan duoc giai thich thong qua Iy thuyét vé
su hip thy rui ro. Ly thuyét nay da coi von
NH 12 mot loai von dém dung dé hap thuy rui

Bang 1

ro trong qua trinh tao thanh khoan ctia NH.
Vén NH cang 16n thi kha nang hap thy rui ro
cang 16n va do d6 NH s& manh dan tang hoat
dong tao thanh khoan (Berger va Bouwman,
2009). Tuy nhién, & goc do thuc nghiém, tac
dong cua von NH t6i sy tao thanh khoan
khong dong nhat theo nhu bang tém tit sau &
mot s6 nghién ctru dién hinh.

Téc dong cua von NH t6i su tao thanh khoan trong mot ) nghién ctru thuc nghiém

Tac gia nghién ciru

Chiéu tac dong

Berger va Bouwman (2009)

Tac dong duong 6 cac NH 16n, tac dong 4m & cac NH nho

Fungacova va ctg (2010)

Tac dong 4m vdi cac loai hinh quy mé NH

Rauch va ctg (2008)

+

Roulet (2011)

+

Al-Khouri (2012)

Fungacova va Weill (2012)

Horvath va ctg (2012)

Lei va Song (2013)

2.2. Vén NH va hiéu qud ciia NH

C6 hai xu hudng 1y thuyét duge dung dé
dua ra cac duy doan trai ngugc nhau vé tac
dong cua vén NH t6i hidu qua. Xu hudng thir
nhéat dugc dai dién boi cac nha nghién ctu
nhu Keeley va Furlong (1990) hay Berger
(1995) da dua ra duy doan vé mdi quan hé
cung chiéu giita hai bién sb. Cac tac gia ly
giai rang nhitng NH ¢6 lugng von chi s¢ hiru
nhiéu hon s& c6 duogc chi phi tai trg thip va
kha nang pha san thip vi vy s& tao ra muc lgi

Béang 2

nhuan tot hon trong tuong lai. Tuy nhién,
dong 1y thuyét khac bat ngudn tir Iy thuyét vé
don bay tai chinh cua Modigliani va Miller
(1963) da dy doan sy tac dong trai chiéu cua
vén NH t6i hiéu qua. Calomiris va Kahn
(1991) da nhan dinh rang viéc ting von cha so
hitu khién cho viéc sir dung hiéu qua don bay
tai chinh bi giam va NH it c6 co hoi s¢ hitu
cac tai san co6 hiéu qua. Trén thyc nghiém, tac
dong cua vén NH téi hiéu qua ciing khong
ddng nht.

Tom tit tac dong cuia von NH t6i hiéu qua trong mot s6 nghién ctru thuc nghiém

Tac gia nghién ciu

Do luong hiéu qua

Chiéu tac dong

Guidara va ctg (2013) ROA -
Berger va Bouwman (2013) MarketShare (thi phan) +
Berger (1995) ROE +
Berger va Di Patti (2006) ROE

Yeh (1996)

Chi s6 téng hop vé hiéu qua

Bourke (1989)

ROA, ROE

Tac dong 4m
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Tac gia nghién ciru Do lwong hiéu qua Chiéu tic dong

Lee va Hsieh (2013) ROA, ROE, NIM

Téc dong duong téi NIM va
ROE, tac dong am téi ROA

Demirgii¢c-Kunt va Huizinga (1999) NIM va ROE

+

2.3. Méi lien hé giita sw tao thanh
khodn va hiéu quad

Trong vai tro 1a trung gian, NH tao ra
hi€u qua cho chinh minh thong qua hoat dong
kinh doanh 13i hodc ngoai 13i dong thoi can
dbi voi cac loai chi phi twong tng. Su chénh
léch thudn gitra thu nhap tir 13i va chi phi 13i 1a
mot trong nhiing biéu hién rd nhéat cua viéc
NH tao ra hiéu qua théng qua vai tro tao thanh
khoan cho nén kinh t& (Deep va Schaefer
2004). O vai tro do, NH huy dong von ngin
han véi 13i suat thuong thap hon cac loai hinh
huy dong con lai (trung va dai han) trong khi
d6 néu NH cho vay dai han thi 13i suit cho
vay thuong cao hon céc loai hinh cho vay con
lai. Vi thé hoat dong nay s€ dem lai co hdi tao
ra lgi nhuan cao hon so voi cac hoat dong
kinh doanh truyén thdng con lai (vi du huy
d6ng vén dai han dé cho vay ngan han)

Vé mit nghién ciru thyc nghiém, rat it cac
nghién ctru thuc nghiém nghién clru tac dong
cua su tao thanh khoan t6i hi¢u qua do nghién
ciru vé sy tao thanh khoan méi phat trién
trong mot vai nam gan day. Mot trong céac

Capital

nghién ctu hiém hoi nay 1a ctia Muritala va
Taiwo (2014) di tim thdy mdi quan hé cing
chiéu giita hai bién sb.

3. Phuwong phap nghién ciru

3.1. M6 hinh nghién ciru thwe nghiém

Mo hinh nghién ctru thuc nghiém cua dé
tai bao gdm hai mo hinh: mé hinh thi nhat thé
hién mdi quan hé nhan qua gitta von NH va sy
tao thanh khoan. Mo hinh tht hai thé hién méi
lién hé ciu trac gitra von NH, su tao thanh
khoan va hi€u qua ctia NH.

M6 hinh nghién cou thuc nghiém thu
nhat c6 tén goi 14 mé hinh nhan qua Granger
(VAR) cho dir liéu bang dugc md ta nhu sau:

1. LiquidityCreation;; = f(Capital; g,

LCiag) * Vi

2. Capital; ;= f(LC; 1, Capital; o) + €

Trong d6: LC - Sy tao thanh khoan;
Capital - Vén NH hay von chu sé hiru; vi; va
eis - Sai s6 két hop trong timg mo hinh.

M6 hinh nghién ctru thr hai c6 tén goi la
mo hinh ciu triic tuyén tinh SEM danh cho di
liéu bang dugc md ta duodi dang so dd va
phuong trinh nhu sau:

Macapacity

Year Dummy

Performance:
NIM, ROE, ROA

Hinh 1. M6 hinh nghién ctru thyc nghiém mé td moi quan hé cau tric gitta von NH,
su tao thanh khoan va hi¢u qua
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Tai m6 hinh nghién ctru trén, sy tao thanh
khoan déng vai trd nhu 1a mot bién trung gian
(mediator) trong truong hop vén NH cé tac
dong toi1 sy tao thanh khoan. Pé udc luong
mo hinh trén, nghién ctru nay st dung phuong
phap hdi qui déng thoi (SEMs - Simultaneous
Equations Models) nhu sau:

1. LiquidityCreation;

LCijag) + uiy
2. Performance;; = f(Capital;;, LC;;, LTAj,
Macapacityi;, CRiy, YearDummyi; + €y

Trong d6: Performance - Hi¢u qua cua
NH duoc dai dién bdi ba bién sé6 NIM (lgi
nhuén can bién), ROE (lgi nhuan trén von chu
s& hiru) va ROA (loi nhuén trén tong tai san).
Céc bién sb kiém soat trong mo hinh bao
gém: LTA (cho vay chia tong tai san) dai dién
cho nang lyc cho vay cua NH, Macapacity
(chi phi hoat dong chia thu nhap) dai dién cho
kha nidng quan 1y cua NH, CR (du phong rui

f(Capital; jag,

Béang 3
Phén loai tinh thanh khoan va gan trong sb

Tai san

ro tin dung chia cho vay khach hang) dai dién
cho rti ro tin dung ctia NH. YearDummy (cac
bién gia thoi gian) nham kiém soat cac yéu to
thudc chu ky kinh té hodc cac nhan tb vi mé
thay ddi theo thoi gian ma mé hinh khong thé
nhan dién hét duoc trong md hinh dir li¢u
bang (Wooldridge, 2010).

Do bién phu thudc Performance c6 ba
bién dai dién nén c6 ba mé hinh céu tric SEM
dugc udc lugng. Ngoai ra moé hinh SEM tai
hinh 1 ¢6 thé duoc didu chinh néu nhu co su
tac dong nhan qua cua vén NH va su tao
thanh khoan theo mé hinh VAR.

Bién s6 su tao thanh khoan dugc tinh theo
cong thirc cuia Berger va Bouwman (2009).
Vi¢c tinh toan dugc thuc hién theo ba budc:
Budc thir nhat, phan 10a1 dac tinh thanh khoan
cua tai san va ngudn vén; bude thir hai, gan
trong s6 thanh khoan, va budc 3, tinh toan su
tao thanh khoan.

Trong so

Mirc d§ thanh khoan

Tién va cac khoan twong duong tién Thanh khoan -0.5
Tién giri tai NHNN Ban thanh khoan 0
Tién giri va cho vay céc t6 chic tin dung Ban thanh khoan 0
Chung khoan kinh doanh Thanh khoan -0.5
Cong cu tai chinh phai sinh Thanh khoan -0.5
Cho vay khach hang t chirc Ban thanh khoan 0
Cho vay khach hang ca nhan Thanh khoén -0.5
Chirng khoan dau tu Bén thanh khoan 0
Gop vbn, dau tu dai han Kém thanh khoan 0.5
Tai san ¢ dinh Kém thanh khoan 0.5
Bit dong san dau tu Kém thanh khoan 0.5
Tai san khac Kém thanh khoan 0.5
Miic d§ thanh khoan

No NHTW Thanh khoan 0.5
Tién giri khong ky han Thanh khoan 0.5
Tién giri c6 ky han Ban thanh khoan

Tién guii tiét kiém Ban thanh khoan

Tién gui ky quy Thanh khoan 0.5
Tién giri khac Bén thanh khoan 0
Phat hanh gidy to ¢6 gia Kém thanh khoan -0.5
Vén chu s6 hitu Kém thanh khoan -0.5
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Cong thure tinh toan sy tao thanh khoan cua NH nhu sau:

c= 0.5x014 + 0xSemid —0.5xLid — 05xLil + 0xSemil — 0.5xf1L

Total Assets

Trong do: IIA (Illiquid assets): Tai san
kém thanh khoan; SemiA (Semi liquid assets):
Tai san ban thanh khoan; LiA (Liquid assets):
Tai san thanh khoan; LiL (Liquid liabilities):
Ngudn vén c6 tinh thanh khoan; SemiL (Semi
liabilities): Ngudn von ban thanh khoan; IIL
(Illiquid liabilities): Ngudn vén kém thanh
khoan. Tai cong thuc trén, trong truong hop
tao thanh khodn hoan toan, nghia 1a ngan hang
nam giit toan bo ngudn vén thanh khoan va
dau tu toan bd ngudn von ndy vao tai san kém
thanh khoan thi LC = 1, nguoc lai 1a -1. Nhu
vay LC s€ co gia tri trong khoang tur -1 téi +1.
Cong thtic trén ciing cho thdy néu ngan hang
dung 1 déng von thanh khoan dé tai tro toan
bd cho tai san kém thanh khoan thi vé mat
truc quan, kha nang tao thanh khoan cta ngan
hang 1a 1 dong. Khi ap dung vao cong thiic
ltc nay sy tao thanh khoan dugc tinh nhu sau:

Su tao thanh khoan = 0.5x IIA (tai san
kém thanh khoan) + 0.5xLiL (ngudn vbn cb
tinh thanh khoan) = 0.5x1 + 0.5x1 =1

biéu d6 giai thich tai sao lai chon trong

Béang 4

Thong ké mo ta cac bién so trong mo hinh

s6 duong % cho cac loai tai san kém thanh
khoan ciing nhu ngudn vén thanh khoan hay
trong s6 am % cho cac loai tai san thanh
khoan va ngudn von kém thanh khoan & trén.

3.2. Phuwong phap woc luwgng

Pé tai s dung hai mo hinh udc luong,
mo hinh VAR-Granger kham pha mbi quan hé
nhan qua giita von NH va sy tao thanh khoan
ciia NH va md hinh SEM tim hiéu méi lién hé
clu trac gilra vén NH, su tao thanh khoan va
hiéu qua cua NH.

3.3. Dir liéu nghién ciru

Dt liéu nghién ctru dugc sur dung la di
lidu nghién ctu thir cdp theo dang dir liéu
bang duoc thu thép tir cac NH tai Viét Nam tur
nam 2009 t&i nay. Sau qua trinh sang loc, s6
NH phu hop cho phan tich 1a 24 NH, mdi NH
dugc 13y dir liéu tir 2009 t6i 2014, nhu vay
tong cong ¢ 24 x 6 = 144 quan sat.

4. Két qua nghién ciru

4.1. Thong ké mé td

Bang 4 mo6 ta 8 bién sb dinh lugng duoc
st dung trong cic mo hinh hoi quy.

Ky hién Std. Dev Skewness Kurtosis
LC -7.36% 92.18% 58.36% 0.241 -0.667 -0.692
Capital 0.89% 61.40% 11.48% 0.087 3.374 13.608
ROA 0.01% 3.92% 0.96% 0.006 1.372 5.193
ROE 0.08% 25.20% 9.90% 0.063 0.422 -0.633
NIM 0.20% 10.42% 3.14% 0.016 1.821 5.179
CR 0.47% 5.13% 1.44% 0.007 1.744 4.587
MaCapacity 0.12% 129.23% 18.72% 0.113 6.781 64.526
LTA 7.81% 95.28% 68.03% 0.116 -1.181 4.113

Phan 16n cac bién sb c6 phan phdi léch
trai (hé s6 Skewness 1én hon 0), léch nhiéu
hon ca 1a hai bién s Capital va MaCapacity.
Hai bién s con lai 1a LC va LTA c¢6 phan
phdi 1éch phai. Xét vé do ti cta phan phdi,

hau hét cac bién sé c6 hinh dang kha ti trong
d6 MaCapicity va Capital c6 hinh dang kha
phang (hé sé Kurtusis 16n hon 3 kha nhiéu).
Hai bién s6 con lai 1a LC va ROE lai ¢6 hinh
dang kha nhon.
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Xét vé gia tri trung binh, trong 6 nim
quan sat, mot NH c6 ty 1¢ tao thanh khoan
(LC) 1a 58.36% so v&i tong tai san. Nhu vay
gan 60% s6 von c6 tinh thanh khoan (thuong
12 vén huy dong hodc vén vay ngin han) da
duoc chuyén sang dau tu cac tai san kém
thanh khoan (thuong 1a cac khoan cho vay
dai han hodc dau tu dai han). Bién s6 von NH
(Capital) thé hién trung binh trong thoi ky,
mot NH c6 sb von chi sé hiru chiém 11.48%
so voi tong von. Bién s loi nhuan trén tong
tai san (ROA) cua cac NH dat gia tri trung
binh kha thap (0.96%), trong khi do ty 1¢ loi
nhuan trén vén chi s& hitu ROE dat 9.9% va
loi nhuan can bién (NIM) dat 3.14%. Cac
bién sb con lai nhu CR, MaCapacity va LTA
c6 gia tri trung binh lan luot 1a 1.44%,

18.72% va 68.03%.

4.2. Phén tich méi quan hé nhén qud
giita von NH va sw tao thanh khodn ciia NH

Pé tim hiéu mdi quan hé nhan qua giira
vén NH va su tao thanh khoan, nghién cuu s€
st dung mo6 hinh VAR theo phuong phap udc
luong GMM. Buéc dau tién, nghién ctru sé tién
hanh Iya chon dang mé hinh hdi quy theo cach
tiép can cua Andrews va Lu (2001), sau d6
nghién ctru s& thuc hién hdi quy mé hinh VAR
cung cac kiém dinh can thiét va cudi cing la
phan tich phan ra phuong sai cia mo hinh.

Kiém dinh lva chon dang mo hinh can ct
trén céc chi sb AIC, BIC va HQIC da cho thay
md hinh VAR véi @6 tré bac 1 duge lua chon
(First-order VAR panel model). Két qua mo
hinh VAR véi d¢ tré 1 nhu sau:

Bang 5
Két qua hdi quy md hinh VAR
GMM weight matrix: Robust
Variable Coef. Std. Err z ‘ P> |z|
Ie
LC(-1) -.5331079 .0500905 -10.64 0.000
Capital(-1) -1.538847 .1658315 -9.28 0.000
capital
LC(-1) -.1873113 .0262254 -7.14 0.000
Capital(-1) 1.182419 .1007614 11.73 0.000
Instruments : 1(1/4).(LC Capital)

Béang 5 mo ta tac dong nhan qua cua hai
bién s6 LC va Capital. Di voi chibu tac dong
t6i LC, hai bién s6 LC (-1) (LC véi do tré 1)
va Capital (-1) (capital v&i do tré 1) di thé
hién dau tac dong am va co ¥ nghia thong ke.
O chiéu tac dong toi Capital, bién s6 LC (-1)
tac dong am trong khi do6 Capital (-1) tac dong

Bang 6

Kiém dinh nhan qua Granger

duong va cung c6 y nghia thong ké. Dé két
luan tac dong nay co phai la tdc dong nhan
qua hay khéng thi can thyc hién kiém dinh
nhan qua Granger (Granger, 1969). Két qua
kiém dinh nhan qua Granger ¢ Bang 6 cho
théy mdi lién hé gitra von NH va su tao thanh
khoan la mang tinh nhan qua:

Equation/Excluded Prob > chi2
LC
Capital 86.111 1 0.000
Capital
LC 51.014 1 0.000
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Viéc kiém dinh sy 6n dinh ctia moi lién hé
nhan qua sau hoi quy cho thiy méi lién hé la
6n dinh khi cac gi tri riéng déu nho hon 1. Sau
d6, nghién ctru d3 tién hanh phan tich ma tran
phan ri phuong sai dé du doan mirc d6 anh
huong qua lai trong mdi lién hé nhan qua. Két
qua, khoang 30% su bién dong ciia LC duoc
giai thich boi sy tac dong cua Capital. Nguoc
lai, chi xép xi 4% su bién dong cua Capital
duoc giai thich boi su tac dong cua LC.

Capital

4.3. Phan tich méi quan hé cdu tric giira
vén NH, suw tao thanh khodn va hiéu qud

4.3.1. Piéu chinh mé hinh wéc lwong

Mo hinh céu tric vé mdi lién hé giita von
NH, su tao thanh khoan va hi¢u qua da dugc
xay dung ¢ muc 3.1 tuy nhién mé hinh s&
duogc diéu chinh lai sau két qua phén tich nhan
quéa gitra von NH va su tao thanh khoan. M6
hinh céu trac diéu chinh duoc st dung dé ude
lugng nhu sau:

Year Dummy

Performance:
b
NIV, ROE, ROA

Hinh 2. M6 hinh uéc lugng mbi lién hé gitra von NH, su tao thanh khoan va hiéu qua

Trong md hinh diéu chinh, bién sb
Capital (-1) (von NH véi d6 tré 1) duoc dua
vao mo hinh ciu tric. Ly do cua viéc dua
thém bién s6 Capital (-1) 1a tai mo hinh nhan
qua, bién sb Capital (-1) c6 tac dong ti LC.
Tuy LC c6 tac dong nguoc lai toi Capital
nhung mirc d6 tic dong nay 1a kha yéu nén
nghién ciru khong dé duong dan nguoc lai cia
LC t6i Capital trong mé hinh cau tréc.

4.3.2. Két qua woc lwong

Budc dau tién, nghién ctru thuc hién kiém
dinh diéu chinh dudng dan (indice modification).
Két qua kiém dinh cho thdy mé hinh can diéu
chinh hudng tac dong cia LTA. Cu thé, can
dat thém duong dan tac dong ctia LTA t6i LC.
Tiép theo, nghién ctru da tién hanh udc lugng
mé hinh SEM theo phuong phap hdi quy dong

thoi va sau d6 tién hanh hai kiém dinh: (i)
phan phdi chuan va (ii) phuong sai sai s thay
d6i. Nghién ctru nhan thiy ba mo hinh ciu
trac tuy khong vi pham hién twong phuong sai
sai sO thay doi nhung déu gip hién tuong sai
s6 khong co phan phdi chuan vi thé can thuc
hién uwdc lugng theo dé xuét cua Satorra va
Bentler (1994), goi 1a uéc luong SEM dugc
diéu chinh theo phuong phap Satorra-Bentler
(Satorra-Bentler adjustments). Muc dich cua
phuong phap udc luogng nay la lam cho mo
hinh tré nén viing hon (robust) khi khong co
phan phdi chuan tong thé. Két qua hdi quy mo
hinh SEM dugc diéu chinh cung véi cac tham
s6 thong ké can thiét mo ta sy phit hop ctia mo
hinh (goodness of fit) dugc trinh bay tai Bang
7 nhu sau:
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Bang 7

Két qua hdi quy ctia ba md hinh cung véi cac tham sb théng ké can thiét mo ta su phu hop cia

mo hinh

M4 hinh 1: NIM

M5 hinh 2: ROE

M@ hinh 3: ROA

Tac dong toi tao thanh khodn

LC ¢

LC <&

LC ¢

Capital -.0379496 -.0379496 -.0379496
Capital(-1) - 798881(**) - 798881(**) - 798881(**)
LTA A4537658(**) A4537658(**) A4537658(**)
cons 3908713(***) 3908713(***) 3908713 (***)

Tac dong téi hi¢u qua NIM € ROE € ROA €
LC 0107754(**) 0966915(+**) 0072378(***)
Capital 1255651 (+**) - 1556448(*+%) 0277891 (*++)
LTA .0101825 .0670761 .0076425(***)
MaCapacity 01978(**) 10303589 0001353
CR -.3073865 -.6137471 -.083875(**)
year 2011 .0122299(+*+) 0034546 001705
year 2012 0121469(+**) ~.0336646(**) -.0024214(**)
year 2013 10029209 -0643502(**%) -0052598(***)
year 2014 0014087 -.0610088(***) -0050654(***)
cons -.000114 .0434353 -.0002457

Chi-square 11.99 8.82 7.07
df 7 7 7

Chi-square/df 1.712 1.26 1.01
Satorra —Bentler test 0.1009 0.2657 0.4213
RMSEA SB 0.043 0.047 0.009

SRMR 0.028 0.030 0.030

CFI SB 0.936 0.976 0.999

TFI SB 0.927 0.935 0.997

R*(CD) 0.612 0.420 0.512

(Ghi chu: * - Muc y nghia 10%, ** - Murc y nghia 5%, *** - Murc y nghia 1%)

Tai Bang 7, céc chi s6 mé ta su phu hop

téng thé ciia mo hinh duge két luan nhu sau:

e Chi-square/df ctia ba mé hinh déu nho
hon 2 dat theo chuén cua Carmines va
Mclver (1981).

e Kiém dinh Satorra —Bentler cho két
qua P-value ctia ba mo hinh déu Ién

hon 0.05 cho thiy c6 su tuong duong
gitta mo hinh hdi quy hién tai so voi
md hinh hdi quy bdo hoa (saturated
model).

RMSEA SB (Satorra-Bentler Root
Mean Square Error of Approximation)
ca ba mo hinh déu nho hon 0.06 theo
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dé nghi cua Hu va Bentler (1999) va
nho hon 0.05 theo tiéu chuan cua
Browne va ctg (1993).

e SRMR SB (Satorra-Bentler Standardized
root mean square residual) cia ba mo
hinh déu nhd hon 0.08 theo dé nghi cia
Hu va Bentler (1999).

e TLI SB (Satorra-BentlerTucker-Lewis
index) va CFIL SB (Satorra-Bentler
Comparative fit index) déu 16n hon 0.9
(Hu va Bentler 1999) tai ba mo hinh.

Véi cac ch1 sO duoc md ta nhu trén c6 thé

két luan rang vé mit tong thé mo hinh 14 phu
hop véi dit 1iéu thi truong. Ngoai ra gia tri CD
(twong duong v&i R? trong md hinh hdi quy

thong thuong) ¢ tirng mo hinh c6 gia tri 0.612
(md hinh 1), 0.420 (md hinh 2) va 0.512 (md
hinh 3). Piéu ndy co nghia 1a cac bién sb
trong md hinh giai thich dugc 61.2% su bién
thién ctia NIM, 42% su bién thién ciia ROE va
51.2% su bién thién ctia ROA.

Mo hinh SEM dugc mo ta tai Bang 7 mdi
dé cap t6i tac dong riéng phéan cia tu‘ng bién s6
to1 h1eu qua, trong d6 nhing bién sb tac dong
gian tiép nhu Capital (-1) s& khong thé hién két
qua tac dong 1én cac bién sé hiéu qua. Dé tim
hiéu thém tac dong tong thé ciia cac bién sb toi
bién hiéu qua (NIM, ROE, ROA), nghién ctru
thuc hién tinh toan tic dong tong thé cua ting
bién sb theo dé xuit ciia Sobel (1987).

Bang 8
Két qua tac dong téng thé
M6 hinh 1: NIM Mo hinh 2: ROE Mo hinh 3: ROA
Tac dong téi tao thanh khoan LC € LC € LC €
Capital -.0379496 -.0379496 -.0379496
Capital(-1) - 79888 1(**) - 798881 (**) - 798881(**)
LTA 4537658(**) A4537658(*%) 4537658(*¥)
T4c dong téi hicu qua NIM € ROE € ROA €
LC 0107754(**) 0966915(*+) 0072378(***)
Capital 1255651 (***) - 1556448(*++) 0277891 (***)
Capital(-1) -.0086082 - 077245(+%) -.0057821(*)
LTA 015072 1109514(*+%) 0109268 (***)
MaCapacity .01978(**) .0303589 .0001353
CR -.3073865 -.6137471 -.083875(**)
year 2011 .0122299(*%*%*) .0034546 .001705
year 2012 0121469(***) -.0336646(**) -.0024214(**)
year 2013 .0029209 -.0643502(***) -.0052598(***)
year 2014 0014087 -0610088(**+) -.0050654(*+*)

Bang 8 tom tat két qua tic dong téng thé
ctia timg bién sd cho thiy c6 hai khéc biét so
v6i Bang 7. Khac biét thtr nhat 1a bién s
Capital (-1) xuat hién trong mé hinh tic dong
tong thé t6i NIM, ROE, va ROA. Khac biét
thir hai 12 hé s6 hoi quy LTA da khac so véi
két qua tai Bang 7. Sy khac biét 1a do viéc
tinh todan muc tac dong tong thé bang tong

mirc tac dong gian tiép cong mirc tac dong
truc tiép (Sobel, 1987).

5. Thao ludn va hamy

5.1. Théo ludn két qud

Thir nhét, k1ern dinh nhan qua Granger da
cho théy ton tai mdi lién hé nhan qua g1u’a von
NH va su tao thanh khoan theo do tré 1 va
mdi lién hé nay mang ddu am. Cy thé, khi NH



TAP CHi KHOA HOC DAI HOC MO TP.HCM - SO 11 (3) 2016 13

tang von chu s& hitu 1én thi sy tao thanh
khoan s& giam & thoi ky sau. Tuong tu, néu sy
tao thanh khoan cua NH gia ting s& din t&i
vén NH giam & thoi ky ké tiép.

Thir hai, mic du ton tai moi lién hé nhan
qua nhung chiéu tac dong tir vén NH t6i su tao
thanh khoan manh hon nhiéu so véi chiéu tac
dong nguoc lai khi 30% su bién thién cua su
tao thanh khoan dugc gidi thich boi vdn NH
trong khi d6 chi khoang 4% su bién thién cua
vdn NH duoc giai thich boi su tao thanh khoan.

Thir ba, can ctr vao két qua hdi quy mo
hinh VAR, @ tai da tién hanh diéu chinh mé
hinh SEM, theo d6 dua thém su tac dong cua
vén NH voi do tré 1 t6i sy tao thanh khoan.
Ngodi ra, cin cir vao kiém dinh diéu chinh
duong dan, mo hinh SEM hoan chinh di co
thém duong din tac dong cua bién sb cho vay
chia tong tai san (LTA) t6i sy tao thanh khoan.

Thu tu, nghién ctru da thyc hién udc luong
mé hinh SEM dugc didu chinh theo phuong
phap Satorra—Bentler do m6 hinh SEM thong
thuong bi vi pham gia thuyét vé phan phdi
chuan. Viéc hoi quy theo mé hinh diéu chinh
da cho thay su phu hop tong thé cia mo hinh
thong qua cic tham sé théng ké nhu
Chi-square/df, kiém dinh Satorra -Bentler,
RMSEA SB, SRMR SB, TLI SB, CFI SB.

Tht nam, mdi lién hé gitra von NH, su
tao thanh khoan va hi¢u qua kinh doanh cua
NH c6 mot sé diém dang chii y. O goc do tac
dong riéng phan, viéc gia ting von NH ngay
lap tuc tao hiéu Ung tich cuc t6i loi nhuan can
bién va lgi nhuén tir tai san nhung lai gay hi¢u
ung ti€u cuc toi 1gi nhuan tr von chu sé hitu.
Ciing 6 goc do tac dong nay, sy tao thanh
khoan cia NH tac dong duong téi toan bd ba
bién sb dai dién cua hiéu qua. O goc do tac
dong cAu trac, tac dong cua von NH t6i hiéu
qua (thong qua su diéu chinh cta sy tao thanh
khoan) mang tinh d¢ tré. Cu thé hon, néu NH
giam von cha s¢ hitu ¢ thoi diém hién tai s&
lam cho sy tao thanh khoan tang & thoi diém
sau do. Su tao thanh khoan tang ngay 1ap tuc
s& khién cho hiéu qua kinh doanh cua NH
tang. Trong truong hop nay, bién sd su tao
thanh khoan lam trung gian gidm bét tac dong

tiéu cuc cua viée ting von NH téi hidu qua
hoat dong ctia NH.

5.2. Ham y qudn ly

Nghién ctru dua ra mot s6 ham y dbi véi
hoat dong ctia NH va hoat dong quan ly cua
NH Nha nudc trong linh vaec NH nhu sau:

D6i véi hoat dong cia NH

Thr nhit, can luu ¥ rang viéc gia ting
vén NH tuy c6 diém loi 12 gia ting ty 1& an
toan von, giam thiéu rii ro va ting niém tin
cua thi truong tuy nhién mat trai ciia né la lam
cho ty suat loi nhuan cua cha so hitu giam
ngay trong ky ting von. Hon nita, & goc do tac
dong c6 @6 tré, ting von NH lam giam kha
nang tao thanh khoan va tr d6 lam gidm hiéu
qua hoat dong cuia NH. Do vay viéc quyét
dinh gia ting thém von chil s& hitu can cin
nhic vira phit hop v6i quy dinh vé an toan vén
t6i thiéu vira can nhic vé tinh hiéu qua cua
viéc st dung von. Trong trudng hop sé von
gia ting di vuot qua ty 18 an toan von tdi thiéu
thi can can nhic gia ting ngudn von huy dong
tir tién giri va von vay tuong tng.

Thir hai, viéc gia ting ty 18 von an toan
ti thiéu theo thong tu 36 cua NH Nha nudc
s& dit ap lyc tang von tu co trong thoi gian toi
va nhu vay hiéu qua hoat dong cua NH ciing
s& bi anh huong trong twong lai. Chinh vi thé
dé trung hoa tac dong tiéu cuc cia viéc ting
von t6i loi nhuan, NH can dua ra cac ké hoach
hoat dong kinh doanh hi¢u quéa hon trong ky
tang von.

Thtr ba, hoat dong tao thanh khoadn da
dem lai hiéu ung tich cyc cho NH vi vay viéc
can nhic gia ting hoat dong tao thanh khoan
hodc cai thién tét hon hoat dong nay sé& giup
cho hi¢u qua cua NH gia tdng. Tuy nhién cling
can luu y rang hoat dong tao thanh khoan qua
muirc ¢6 thé gy ra cac rui ro vé thanh khoan
(dac biét trong truong hop st dung qua muc
von ngén han dé tai tro cho tai san dai han).
Vi vay viéc tim ra mdt cAu tric tdi wu trong
viéc chuyén d6i ngudn vén c6 tinh thanh
khodan sang tai san khong co tinh thanh khoan
1a viéc can thiét.

P6i véi NH Nha nuée

Thir nhét, viéc gia ting yéu cau veé ty 18
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vbn an toan tdi thiéu 13 can thiét va phu hop
v6i thong 16 ciia quéc té. Hién nay, thong qua
thong tu 36, NH Nha nudc yéu ciu ty 1& an
toan von tdi thiéu (CAR) 1a 9% va diéu nay lam
cho cac NH phai gia ting mét lugng 16n von
cap 1 va vbn cép 2. Viéc gia ting mot luong
16n von cép 1 s& c6 thé lam giam hiéu qua hoat
dong cua ca hé thdng NH trong thoi gian sép
téi 1a diéu ma NH Nha nuéc can tinh ti.

Tha hai, viéc st dung von ngén han dé
dau tu vao tai san dai han 1a c6 hiéu qua va
thong tu 36 cia NH Nha nudc da cho phép
nang ty 1& s dung von ngin han cho vay
trung, dai han ddi v6i cac NHTM 1én 60%,

gip doi so véi quy dinh truéc d6. Tuy nhién,
NH Nha nudc dang du thio thong tu méi dé
stra d6i thong tu 36 vé viéc giam ty 1& trén
xudng con 40% dé dam bao giam thiéu rui ro
cho hoat dong ctia NH. Nghién ctru nay chua
tim hiéu vé viéc danh dbi giita hiéu qua va rai
ro nén chua ban luan vé ty 1& giam trén 1a co
hop 1y hay khong. Nhung trong truong hop
giam ty 1& nay xubéng, NH Nha nudc lai mot
lan nita s& d6i mat voi tinh huéng hi¢u qua
clia toan hé théng s& giam trong twong lai.
Chinh vi viy NH Nha nudc can c6 thém céc
chinh sach phu hop dé hd trg gia ting hiéu
qua hoat dong cua cac NH trong tuong laill
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