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Tém tat:

Nghién ciru ndy kiém tra tac dong cia riii ro thanh khoan dén kha nang sinh 107 ciia cdc ngdn
hang thwong mai Viét Nam giai doan 2010-2023. Dya vdo dit liéu bang cdn bang ciia 26 ngdn
hang thwong mai tai Viét Nam, nghién ciru phén tich theo phwong phdp wéc lwong hé thong
tong qudat thoi diém (S-GMM). Két qua cho thdy riii ro thanh khodn cé tic dong nguroc chiéu
dén kha nang sinh loi. Tuy nhién, trong giai doan dai dich COVID-19, tic dong nay thudn
chiéu, ngu y rang trong s hé tro tir chinh sach giai doan dai dich givip ndng cao kha ndng
sinh loi cho cac ngan hang thwong mai mac du rui ro thanh khoan tang lén. Ngoai ra, voi cdac
bién kiém sodt, quy mé ngdn hang va sw twong tac gitta quy mé ngan hang va COVID-19 déu
danh hwéng ciing chiéu kha ndang sinh 101 ciia ngdn hang thwong mai. Cdc khuyén nghi ciing
dwoc thao ludn trong nghién ciru.

Tir khoa: Ngan hang thuvong mai, COVID-19, rti ro thanh khoan, kha nang sinh 161, S-GMM,
Viét Nam.

Ma JEL: G21, G24, G33.

The impact of liquidity risk on profitability under Covid-19: The case of Vietnamese
commercial banks

Abstract:

This research examines the impact of liquidity risk on profitability within Vietnamese commercial
banks for the period of 2010-2023. Based on the balanced panel data of 26 commercial banks
in Vietnam, the study adopts the System Generalized Moments Method. The results reveal that
liquidity risk has a negative impact on profitability. However, during the COVID-19 pandemic,
this impact is positive, implying that the support from policies during the pandemic helps
improve profitability despite the increase in liquidity risk. Regarding control variables, bank
size and the interaction between bank size and COVID-19 both have a positive impact on
profitability. Managerial suggestions are also discussed.
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1. Giéi thiéu

Trong qua trinh thyc hién chirc ning trung gian tai chinh, hé thdng ngan hang thuong mai (NHTM)
thuong ddi mat véi cac loai rai ro nhu tin dung, thanh toan quéc té,... Trong do, rui ro thanh khoan (RRTK)
dugc xem la rui ro déc thu, c6 kha nang ton that cao va khong thé hoan toan loai trir (Arif & Anees, 2012).
RRTK xay ra khi khach hang (KH) dot ngot rit tién vao cing mot thoi diém khién NHTM khong dii ngudn
luc tai chinh dé thyuc hién cac nghia vu no khi dén han (Basel Committee on Banking Supervision - BCBS,
2008; Olofin & cong su, 2024). Lac nay, NHTM can ban bét tai san dé chuyén hoa thanh vén kha dung
nham dap Gmg cac nhu cau chi tra cho KH. Piéu nay thudng xay ra do bbi canh kinh té toan cau ton tai nhimng
kho khan nhét dinh, tinh hinh khong chic chan va bién dong dang ké ca thi truong, thach thirc trong qua
trinh c4n bang giita RRTK va KNSL cua t chirc ngén hang can dugc cha trong hon (Tran & cong su, 2022).
Ngoai ra, cac tac dong bét loi trén pham vi 16n ¢co thé lam van dé cang tré nén tram trong hon. Vi du, cudc
khung hoang tai chinh toan cau nim 2008 da dan dén su bat 6n trong linh vuc ngan hang noi riéng va hé
thdng tai chinh n6i chung trong nhiéu quéc gia (Abdul-Rahman & cong su, 2018), trong do, su phé san ciia
Lehman Brothers cho thay chinh sach quéan 1y ciing nhu sy bao vé yéu kém cua chinh phu va ngan hang dudi
tac dong cua diéu kién bt loi (Drehmann & Nikolaou, 2013). Gan déy, khing hoang dai dich COVID-19
d3 tao ra mdi lo ngai vé quan Iy RRTK do cac NHTM di phai trai qua tinh trang nhén tién gui va tra ng dot
ngot (Haris & cong su, 2024).

C6 thé nhan thiy rang thach thirc cia NHTM khi d6i dién voi RRTK 14 van dé dic biét quan trong, trong
d6 can luu ¥ dén cong tac can bang dugc giira RRTK va kha ning sinh 10i cia NHTM duéi tic dong nghiém
trong ctia dai dich COVID-19. Do d6, nghién ciru nay dong gop cho tai liéu hién c6 nhu sau. Thir nhat, dya
trén goc do 1y thuyét hién c6, nghién ctru tip trung xay dung mé hinh danh gia tic dong cua yéu té RRTK
dén KNSL cta cac NHTM, trong do nhan manh vao bdi canh COVID-19 dé xem xét mire do va chiéu huodng
tac dong giira mdi quan hé nay. Thir hai, vé phuong dién thyc tién, tir két qua thuc nghiém, nghién ctru thao
ludn cac khuyén nghi can thiét nhdm nang cao hiéu qua quan Iy RRTK nham thiic day kha ning sinh 1oi ctia
hé théng NHTM Viét Nam.

Nbi dung con lai cta bai viét duge co cAu nhu sau. Phan 2 s& gioi thiéu khung 1y thuyét va cac nghién
ctru lién quan. Phéan 3 trinh bay phuong phép nghién ctru cho mé hinh dé xuit. Muc 4 s& thao luin cac phat
hién thuc nghiém. Va muyc 5, nghién ctru rat ra mot s6 goi y quan 1y thyc tién cling nhu goi ¥ cho cac nghién
ctru tiép theo.

2. Téng quan nghién ctru

RRTK la sy kién xay ra khi NHTM khong thé thuc hién cac nghia vy thanh toan giao dich khi dén han
hay khong c¢6 su pht hop vé thoi han thanh toan, nguyén do 1a cac khoan no phai tra dugc cho 14 c6 thoi han
thanh toan ngdn hon tai san (Effiong & Enya, 2020).

Baltensperger (1980) nhin manh nhiém vu cia NHTM i c4n can bing duoc giita nang lyc hap thu cac
¢t sbc thanh khoan (ndm giit cac tai san thanh khoan) véi muc tiéu chung vé loi nhuén (nidm gitr cac tai san
kém thanh khoan). Hon nita, Iy thuyét chi phi giao dich cia Keynes (1936) da ham y rang khi t6 chirc nim
giit thém tién mat (mot trong nhig tai san ¢ ciu trac thanh khoan cao) s& lam giam chi phi giao dich. Do
khi NHTM sir dung ngudn tai chinh ndi bg (tién mat, cac khoan thu nhép giit lai) sé tranh phat sinh chi phi
khi str dung cac ngudn tai chinh khac & bén ngoai (di vay ngan hang, vay ng, phat hanh c¢6 phiéu dé ting
Vén) (Myers, 1984). Tu do, to chure kiém soat RRTK 6n dinh, c6 thé ghi nhan hiéu suét hoat dong tdt cling
nhu qua trinh cai thién KNSL thuan loi (Adusei, 2021). Vi vay, Berger (1995) di tinh toan rang ty s tai
san thanh khoan trén tong tai san 1a mot trong nhiing thudc do dé lwong héa RRTK. Tuy nhién, Ebenezer &
cong su (2019) phat hién ring nim giit cang nhidu tai san c6 ciu trac thanh khoan cao s& 1am giam sudt sinh
161 ctia vén chu (ROE) tai 63 NHTM tai 5 qudc gia ASEAN (Malaysia, Singapore, Indonesia, Philippines
va Thai Lan) giai doan 2009-2017. Mat khac, Mennawi (2020) da khflng dinh rfmg tdn tai su tac dong cung
chiéu ciia RRTK dén KNSL cac NHTM lan luot tai Sudan giai doan 2008-2018.

Dietrich & Wanzenried (2011) cho rang cé thé do luong duoc yéu to KNSL bang cach thong qua céc ty
sudt sinh 101 nhu ty suét lgi nhuén trén von cha so hitu (ROE), ty sudt loi nhuan trén tong tai san (ROA) va
ty suat thu thap 14i can bién (NIM). Tuy nhién, Obeid & Adeinat (2017) cho rang chi s6 NIM c6 thé lam suy
giam sy da dang cua ting truong vi nd chi thé hién qua hoat dong tin dung thwong mai nhung khong phan
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anh duoc cac hoat dong tin dung phi thuong mai. Ngoai ra, Rhoades (1998) va Athanasoglou & cong su
(2008) cho rang ROA c6 thé bj sai 1éch do anh hudng tir cac hoat dong ngoai bang. Do d6, nghién ciru nay
ddng tinh voi Olofin & cong sur (2024) cho rang ROE 1a chi s6 dai dién t6t cho KNSL va tap trung phan tich
mdi lién hé gitra thanh khoan va ROE. Tur ddy, nghién ctru hinh thanh gia thuyét H, nhu sau:

H : RRTK tac dong cung chiéu dén KNSL (ROE) ciia NHTM.

Vé céc bién doc 1ap khac c6 thé tac dong toi KNSL ciia NHTM, mo hinh dé xuat ciia Arif & Anees (2012)
va Madhuwanthi & Morawakage (2019) ciing dé xuat thém thanh phén ty 1& no x4u véi vai tro 1 nhan to
kiém soat va phat hién cho théy tdn tai su tac dong nguoc chiéu cta nhén td nay lén lgi nhuan NHTM, twong
tu voi Mennawi (2020). Mit khéc, Saleh & Abu Afifa (2020) ciing bo sung yéu td véi vai trd cac bién soat
mang tinh ddc thi NHTM 1a quy mé ngéan hang va ty 18 von chu sé hitu so voi tong tai san, két qua phat hién
rang ton tai sy tic dong ngugc chiéu cia quy mdé NHTM dén KNSL va yéu tb con lai tac dong cling chiéu
dén loi nhuan cua to chirc. Ngoai ra, Ebenezer & cong su (2019) di mo rong va phat hién rang cac yéu to
vi md nhu tdc do tang truong kinh té va ty 1 lam phat co tac dong cung chiéu dén KNSL ctia cic NHTM.

Mat khac, tac dong cia COVID-19 cé thé duoc xem nhu cac cu sbc khong luong trudec ma Haris & cong
su (2024) cho réng tinh trang nay c6 thé lam x40 tron moi khia canh trong hoat dong cua NHTM, dic biét
& mat kiém soat RRTK cua td chirc. Trong bdi canh Viét Nam, Le & cong su (2021) cho théy rui ro bao
g6m khung hoang kinh té giai doan 2011-2013 va COVID-19 giai doan 2020-2021 ¢6 tac dong cing chiéu
dén hiéu qua hoat dong ciia NHTM. Ngoai ra, nghién ctru ciing danh gia chiéu hudng tac dong cua quy mo
NHTM dén KNSL duéi tic dong cua khing hoang dai dich. Vi trong thoi ki nay NHTM dbi dién véi thyuc
trang chi phi phat sinh ting dé cung c¢b qué trinh hoat dong va cai thién KNSL cua té chirc (Nguyen & cong
su, 2022). Trong khi 1y thuyét cau trac hiéu qua ctia Demsetz (1973) ham ¥ rang NHTM c6 thé huong loi
ich kinh t& nhd quy mé, nhung cac diéu tra thuc nghiém trong giai doan dai dich chua dugc chi ¥ nhiéu voi
khu vuec NHTM, dac biét tai Viét Nam. Do do6, nghién ctru nay nhén manh xem xét tac dong cua COVID-19
dudi dang bién twong tac véi cac bién doc 1ap khac dé déanh gia kha ning tac dong KNSL ciia NHTM Viét
Nam. Két qua 12 nghién ctru mé rong danh gia chidu huéng tic dong cia RRTK va do 1on cua cac NHTM
trong bdi canh COVID-19 téi KNSL bang viéc b sung yéu td twong tac trong mé hinh thuc nghiém cua cac
NHTM trong mau. Tir d6, nghién ciru hinh thanh nén cac gia thuyét H, va H, nhu sau:

H,: Rui ro thanh khoan tac dong cung chiéu dén kha nang sinh [0 ciia ngdn hang thwong mai dwdi sy tac
dong cua khung hoang dai dich COVID-19.

H,: Quy mo ngdn hang tac dong cung chiéu dén kha nang sinh 161 ciia ngdn hang thwong mai dudi tac
dong cua dai dich COVID-19.

3. Phuong phap nghién ctiu

3.1. Phwong phap nghién ciru

Ké thira cac nghién ciru ciia Madhuwanthi & Morawakage (2019), Ebenezer & cong su (2019) va
Mennawi (2020), nghién ctru dé xuit mé hinh thyc nghiém kiém ching tic dong cuia RRTK dén KNSL va
thé hién thong qua mo hinh sau:

ROE, = B, + PFGAP, + BFGAP,COV + BLIA, + pNPL, +
BETA,, + PBSIZE, + B, SIZE COV + BGDPG, + PBINF, + g, (1

Duya vao md hinh (1) dugc thiét 1ap kiém ching tac dong cia RRTK dén KNSL ctia cac NHTM niém yét
tai Viét Nam trong giai doan 2010-2023. Ngoai ra, nghién ciru ciing bd sung thém bién tuong tac thé hién
su mo rong pham vi danh gia chiéu hudéng tac dong cua khung hoang dai dich COVID-19 vé chiéu hudng
tac dong trén. Céc ky hiéu bién, cach thirc do luong va dau ky vong cua timg bién dugc trinh bay tai Bang 1.

Dé udc lugng md hinh (1), nghién ctru str dung phuong phap GMM dé c6 thé giai quyét cac van dé noi
sinh tiém an trong mo hinh. Phuong phap GMM duogc dé xuat boi Hansen (1982) dugc xem 1 phu hop hon
50 voi cac phuong phap bién cong cu khac nhu 2SLS, dic biét khi xir Iy van dé phuong sai thay doi (Baum &
cong su, 2003). Hon nita, v6i ddc diém cta bang dir 1iéu ngén gdm 26 NHTM trong pham vi 14 nam (T nho,
N 16n), wéc lugng binh phuwong nho nhat (OLS) va mé hinh hiéu timg cb dinh (FEM) khong thé cung cap cac
wdc luong hiép phuong sai 6n dinh (Allison & Richard, 2002). Do d6, nghién ctru loai trir cac phwong phap
OLS va 2SLS va chon udc lugng GMM do GMM phu hgp vdi bang dit ligu ngén (Goes, 2016; Tu, 2024).
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GMM ton tai hai dang wéc lugng gdbm GMM sai phan (D-GMM) duoc Arellano & Bond (1991) phit trién
va GMM hé théng (S-GMM) dugc Blundell & Bond (1998) xay dung. Bén canh d6, Antoniou & cdng su
(2006) cho ring udc lugng S-GMM c6 wu diém hon vi D-GMM t6n tai van dé lién quan dén cic cong cu
yéu do mat thong tin gitra cac don vi chéo dan dén phuong sai ciia D-GMM 16n hon ctia S-GMM, tuong tur
quan diém cua Blundell & Bond (1998). Pong thoi, cac tac gia Arellano & Boverb (1995) ciing cho riang
viéc thiéu thong tin lién quan dén cac tham sé trong cac bién cip do, tic 1a roi vao tinh trang bo sot bién
quan trong (thiéu bién ngoai sinh hodc bién ndi sinh) khi sir dung phuong phap D-GMM sé& giy ra sy mét
mat dang ké vé hiéu qua trong cic mé hinh.

Do d6, nghién ctru nay ap dung S-GMM dé uéc luong cac tham sé ctia cac md hinh dé xuit. Ngoai ra,
nghién ctru cling danh gia tinh phu hop cta wéc lwong S-GMM biang viée xét: (i) Kiém dinh AR(2) voi gia
thuyét H,: Cac m6 hinh nghién ctru khong ton tai tur twong quan chudi bac 2; (ii) Kiém dinh Hansen (1982)
voi gia thuyét H : Cac bieén cong cu thoa man tinh qua murc (over — identifying); (iii) SO lugng bién cong cu
(number of instruments) < SO nhom quan sat (number of groups) dé dam bao viéc xtr 1y van dé ndi sinh la
triét dé (Roodman, 2009).

3.2. Dir liéu nghién ciru

Dt liéu nghién ctru dugc thu thap tir cac bao cédo tai chinh da duogc kiém toan cua 26 NHTM giai doan
2010-2023. bé nguoi doc co thé tai tao toan bo két qua tir nghién clru nay, toan bg dir liéu ctia nghién ctru da
dugc tai 1én kho dir liéu cia Mendeley tai: https://data.mendeley.com/datasets/pmkb8jfz73/1. D liéu dugc
phan tich bai phan mém STATA 17.0. Tong cong c6 364 quan sat dugc dé cap tai Bang 2 dugc ghi nhan theo
dang bang cin bang cho toan bo mau dugc sir dung dé tim két qua ciia mé hinh hoi quy S-GMM.

4. Két qua nghién ciru va thao ludn

4.1. Théng ké mé ti

Céc bién m6 ta trong nghién ciru nay duoc thé hién trong Bang 2.

Bang 2: M ti dic diém thong ké dir liéu miu trong md hinh thye nghiém

Cic bién Tong sb Gia tri trung D9 léch Giatrinhé  Gia trilén
quan sat binh chuin nhit nhit

ROE 364 0,1126 0,0845 —0,5633 0,3033
FGAP 364 —0,0741 0,1136 —0,3857 0,2865
FGAPCOV 364 —0,0068 0,0414 —0,3597 0,1892
LIA 364 0,1872 0,0807 0,0452 0,6110
NPL 364 0,0228 0,0250 0,0002 0,2976
ETA 364 0,0934 0,0386 0,0406 0,2564
GDPG 364 0,0602 0,0156 0,0256 0,0802
INFL 364 0,0516 0,0446 0,0063 0,1867
SIZE 364 18,6821 1,2000 15,9227 21,5566
SIZECOV 364 2,7492 6,7552 0 21,2895

Nguén: Tac gid tong hop tir phan mém thong ké STATA 17.0.

Dua vao Bang 2, nghién ctru thé hién cac gia trj thong ké 1an luot cta ting bién trong mé hinh (1) 1a tong
sb quan sat, gia tri trung binh, do 1&€ch chuén, gia tri lon nhét va gia tri nho nhat. Tiép theo, dé c6 thé di sau
phan tich chiéu hudng bién dong ctia cac bién cé trong mo hinh, danh gia dugc d6 phan tan cua cac gi tri
trung binh cta ting bién, nghién ctru tién hanh phan tich mot sé diém ndi trong bo dir liéu nhu sau:

Hinh 1 cho thiy ROE ctia 26 NHTM giai doan 2010-2023 dao dong trung binh trong khoang 2,81% dén
19,71%. Ngoai ra, su cach biét 1on ciing nhu t6 chirc twong tng v6i gia tri 16n nhat va gia tri nho nhét lan
luot 1a Ngan hang thuong mai c6 phan Tién Phong tai nim 2011 dat ROE_  1a30,33% va Ngan hang thuong
mai c6 phan Qudc Té Viét Nam tai ndm 2021 dat ROE_ = —56,33%. Hon nita, chi tiéu nay c6 xu huéng
bién dong giam qua tirg nam trong giai doan nghién ctru tir nam 2010- 2015, méc du ¢6 sy ting nhe tai nim
2014 nhung mirc ting khong dang ké. Tién trinh tai co cdu lai hé thong NHTM giai doan 2012-2015 (Doan
& cong su, 2022) da tao co hoi gia ting ROE binh quan tai cac NHTM giai doan 2016-2019. Cudi cing, giai
doan 2020-2023 c6 nhing sy bién dong ting/giam rd rét, ¢6 thé do tac dong cua khing hoang COVID-19.
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Hinh 1: Gia tri trung binh ciia chi tiéu ty suit lgi nhuin trén vén chii sé hiru, khe hé tai trg,

ciu triic thanh khoin, ng x4u va quy mé von chii s& hiru ciia 26 NHTM tai Viét Nam
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Nguon: Tong hop tir phan mém Microsoft Excel.
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Hinh 2: Gia tri trung binh chi tiéu quy mé ngin hang va tdng tai san

ciia 26 NHTM tai Viét Nam giai doan 2010-2023
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541
4,80
1,48

1,0000
-0,8648
—0,2411

0,2108
-0,1035
~0,3016

—0,0868
-0,0105

~0,0750
0,0191

-0,0628
~0,0668
0,4012

~0,3836
0,3408
0,0873

0,1021
~0,0374
0,1050

0,1751
~0,0756
~0,0225

SIZECOV

1,0000

GDPG

0,0627 1,0000

0,2347

~0,0102

INFL
Nguon: Tong hop tir phian mém thong ké STATA 17.0.

Béng 2 va Hinh 1 biéu dién gia trj trung binh ctia khe h tai
trg (FGAP) dai dién cho RRTK cua 26 NHTM 1a -7,41% va
d6 léch chuan 1a 11,36%, cho thay c6 su chénh léch 16n giita
cac NHTM. Cu thé, gia tri 1on nhat cta chi tiéu nay 13 28,65%
tuong tng véi Ngan hang thuong mai c6 phan Bic A (BAB) tai
nidm 2011 ciing d3 cho thay rang chénh léch giita ngudn du no
tin dung so véi nguon huy dong von ciia BAB tuong ddi 16n.
Diéu nay thé hién BAB tap trung vao vi€c cai thién lgi nhuan
bang cach chi trong dau tu vao cac ngudn tai san ¢ cb ciu tric
thanh khoan thép. Nguoc lai, gia tri nhd nhét 12 —0,3857 trong
nim 2014 tuong (mg véi Ngan hang thuong mai ¢ phan Hang
hai Viét Nam. Ngoai ra, dudi tac dong cia COVID-19, gia tri
FGAPCOV dat gia tri 16n nhat 1a 18,92% va gia tri nho nhat 1a
-35,97% ciing cho thay rang giai doan COVID-19 da c6 nhiing
tac dong 16n toi RRTK ciia cac NHTM. Tir cc tong quan xu
hudong am cua chi ticu FGAP binh quan cua cac NHTM giai
doan 2010-2023 phan anh dugc mdt phﬁn su diéu chinh trong
co cAu loi nhuan cua toan NHTM, tic 1a cac NHTM c6 xu
huéng kiém soat RRTK & mirc 6n dinh thong qua viéc it duy tri
céc tai san c6 tinh thanh khoan thap (cac khoan vay) nhung Van
ky vong KNSL & mirc toi wu. Hinh 1 ciing thé hlen ty 1¢ ng x4u
dao dong tir 0% dén 4,78% ciing nhu quy mé von chi sé hitu
¢6 su phan tan tir 5,48% dén 12%.

Hinh 2 thé hién quy mé ctia 26 NHTM. Trong d6, Ngan hang
thwong mai ¢6 phan Bac A c6 quy mo thip nhat tai nim 2010
v6i gia tri 14 15.923 triéu dong con quy md 16n nhat tai nim
2023 13 21.556 triéu dong twong tng véi Ngan hang thuong mai
) phﬁn PAu tu va Phat trién Viét Nam. Tuong tu, bién kiém
soat SIZECOV thé hién quy mé NHTM dudi anh hudng ciia
COVID-19 ¢6 gié tri 16n nhit 1 21.289 tridu déng, thip hon so
v6i quy mo giai doan binh thudng, ngu y rang COVID-19 ¢o6
tac dong nhat dinh toi hoat dong cia NHTM dudi goc do gia
tang quy mo.

4.2. Ma trgn hé sé twong quan va hé sé VIF

Gujarati & Porter (2009) cho rang néu bat ky bién giai thich
nao c6 gia tri r > 0,8 va VIF > 10 s& bi loai khoi m6 hinh thuc
nghiém dé giam thiéu nguy co xay ra hién tuong da cong tuyén.
Dua vao Bang 3, nhom tac gia nhan thay rang khong co bét ky
cip bién giai thich nao c6 hé sb VIF > 10 ciing nhu hé sé tuong
quan cip (r) > 0,8. Vi vdy, mé hinh (1) khong ton tai hién tuong
da cong tuyén.

4.3. Téng hop két qud va théo luin

Duya vao Bé’mg 3, PHansen cua md hinh (1) 1a 0,388 16n hon a
= 5% nén chap nhan lan luot gia thuyét H,: cac bién cong cu
cua mo hinh (1) théa man tinh qua mirc (over—mdentlfymg)
Diéu nay cho thidy mé hinh duoc x4c dinh ding, cac bién cong
cu trong cac md hinh la ngoai sinh va khong twong quan véi
sai s0. SO bién cong cu trong mo hinh (1) 1a 25 va nhé hon sé
nhom 1a 26, thé hién rang két qua kiém dinh Hansen tin ciy va
xtr Iy duoc van dé noi sinh.

Bang 3 cho thay yéu t6 RRTK duoc lwong hoa thong qua
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chi tiéu FGAP c6 tac dong nguoc chiéu dén KNSL cia NHTM va déu ¢6 ¥ nghia thong ké tai muc 1%. Két
qua nay tuy trai voi ky vong trong gia thuyét H, nhung twong ddng vai thuc nghiém trude cua Arif & Anees
(2012) va Madhuwanthi & Morawakage (2019). Bi¢u nay duogc 1y gidi boi khi nhin nhan vao Hinh 1 da cho
thdy su bat can xtng gitta danh muc cho vay va danh muc ng phai tra. Hon nita, 1y thuyét vé loi tirc dy tinh
(Anticipated Income Theory) ciia Prochnow (1949) ciing nhian manh rang vai trd quan trong ciia NHTM
trong qua trinh quan 1y ky han cua tai san dé dam bao ngudn vén 6n dinh. Tire 14 khi chi tiéu FGAP cang
1én, NHTM s& thiéu hut ngudn von nodi bd 6n dinh véi chi phi & mirc toi wu. Nhu vay, khi FGAP cang 16n
s€ lam cho lgi nhuan NHTM cang giam.

Ngoai ra, nghién ctru chap nhan gia thuyét H, voi két qua RRTK ting sé& lam cho loi nhuén cia NHTM
tang trong boi canh COVID-19. Bicu nay co the 1a do trong thoi ky dai dich, khi NHTM thuc hién chién lugc
hd tro tin dung di tao diéu kién giai ngan mé rong hon. Ciing trong giai doan dai dich, téc do ting ctia cac
khoan tién giri khach hang c6 ddu hiéu chimng lai do déi dién v6i bién phép gian cach cua Chinh phu, khach
hang khé khan hon trong viéc giri tién cﬁng nhu rat tién nén khi nhin nhén trong vao xu hué’ng thuc té tai
Hinh 1, gié tri trung binh ctia FGAP c¢6 dau hiéu tang trong giai doan 2020-2021 va cung ham ¥ rang NHTM
vira ddy manh duoc hoat dong tin dung va vira nam giit dugc ngudn huy dong & mic on dinh. Nhu vay, da
¢6 su giam thiéu dugc xu hudng bit can xtng gitta danh muc tai san va danh myc ng phai tra vé viéc co céu
cling nhu quan 1y ky han cac khoan hiéu qua nén NHTM tbi wu duoc cac chi phi, tir 46 gitp ROE ting 1én.

Két qua nghién ctru tai Bang 4 ciing ham ¥ ring quy mé NHTM duoc do luong thong qua nhan t6 SIZE
cang 16n s& lam ting ROE. Két qua nay tuy c6 sy khong tuong dong véi nghién ciru cua Saleh & Abu Afifa
(2020) nhung phu hop véi ky vong diu tai Bang 1. Ngoai ra, xu hudng tac dong cung chiéu cta sy tuong
tac ctia quy md NHTM véi COVID-19 dén KNSL ciing ham y rang nghién ciru chdp nhan gia thuyét H,va
cho thay rang quy m6 NHTM cang tang s& lam cho KNSL cang tdng trong boi canh dai dich. Két qua nay co
thé duoc giai thich trong bdi canh dai dich, cac NHTM c6 thé ton thém nhitng khoan chi phi dé trich 1ap cac
khoan duy phong tir cac khoan cho vay khong hoan tra dung han, thém chi phi b6 sung ngudn von thiéu hut
khi d6i dién nhu cau rat tién dot ngdt tir khach hang ciing nhu thém cac chi phi khac dé van hanh cac chinh
sach phong chdng va phuc hdi véi dai dich theo chi dao ciia Chinh phii va Ngan hang Nha nudce Viét Nam.
Dbi dién véi cac chi phi gia ting, viéc mé rong quy mdé mot cach c6 kiém soat 1a phit hop véi ciu triic chi
phi va hiéu qua (Efficient-structure theory) cua Demsetz (1973).

Ngoai ra, cau trac thanh khoan (LIA) va quy mé von chu sé hiru (ETA) déu c6 tac dong cung chiéu dén
ROE va pht hop véi ky vong tai Bang 1. Két qua vé yéu té LIA c6 sy tuong ddng véi Mennawi (2020) con
yéu t6 ETA c6 su tuong dong v6i Saleh & Abu Afifa (2020). Khi cac NHTM c6 luong tién gui tiét kiém 6n
dinh s& c6 duoc ngudn vén huy dong bén viing va khong phai ddi dién voi cac chi phi phét sinh huy dong
von. Pong thoi, ty 18 ETA cao thé hién cac NHTM c6 kha nang chdng chiu tot v6i cc rui ro tai chinh ching
han nhu rui ro thi truong, rui ro tin dung.

Ngoai ra, ty 1& ng xdu (NPL) tac dong nguoc chiéu voi ROE, twong dong véi Arif & Anees (2012) va
Madhuwanthi & Morawakage (2019). Xu huéng ting 1én cia tong ng thuéc nhom 3, nhom 4 va nhém 5
gay ton thét truc tiép cho loi nhuan caa NHTM. Cubi cung, trong nhom bién dai dién cho kinh té vi mo tac
dong dén ROE tai Bang 3, yéu té GDPG c6 sy twong dong con yéu to INFL khong twong dong véi két qua
thuc nghiém cua Ebenezer & cong sy (2019). Két qua cho thdy néu nén kinh té vi mé ¢ nhing chuyén bién
tich cuc s& thuc ddy thu nhap chung cua cac ddi twong khach hang ting truéng. Tuy nhién, voi nén kinh té
¢6 lam phat cao, NHTM phai tra 13i suat cao hon dé thu hut tién gui tir khach hang dé dam bao tinh thanh
khoan cua t6 chirc va diéu nay 1am tang chi phi huy dong von dan dén giam KNSL.

5. Két luAn va ham y quén 1y

Nghién ctru nay xem xét qua trinh kiém chimg tac dong ciia RRTK dén KNSL ciia cac NHTM Viét Nam
va mé rong chiéu hudng danh gia trén trong bdi canh ¢ sw anh huong cua dai dich COVID-19. Sir dung bo
dit liéu bang can bang ctia 26 NHTM trong giai doan 2010-2023, két qua mo hinh hdi quy S-GMM cho thiy
RRTK tac dong nguoc chidu dén KNSL ciia NHTM nhung trong bdi canh cua dai dich COVID-19 RRTK
lai tic dong cung chiéu téi KNSL.

Tir két qua thuc nghiém nay, nghién ciru d& xuét ring cac NHTM Viét Nam can co céu lai va quan 1y ky
han hi€u qua gitra danh muc du no tin dung va cac khoan huy dong von dé c6 thé dat duge mét sb loi ich
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nhu sau. Thir nhét, qua trinh co cdu lai cac yéu t6 trén mot cach hop 1y s& gitp NHTM luén c6 du ning luc
vé& thanh khoan va nguén von dé dap tmg cic nhu cau rit tién dot ngot tir phia khach hang. Thir hai, viéc
quén 1y ky han hiéu quéa cac khoan muc trén c6 thé gitp to chtc tranh sir dung nguon vn ngan han dé tai
trg cho cac dy an trung/dai han va lam diéu nay c6 thé lam giam sy thiéu hut ngudn von khi NHTM ddi dién
v6i cac nhu cau cap bach tir phia khach hang va cac bén lién quan, dic biét trong thoi ky kinh té ¢ sy bién
dong dot ngot. Thir ba, NHTM can duy tri du trit tién mat & mirc pht hop dé giam thiéu nguy co RRTK phat
sinh (Arif & Anees, 2012). Thit tw, nghién ciru ciing dong tinh voi Acharya & Naqvi (2012) rang khi thanh
khoan dat mirc cao, NHTM c6 xu hudng ndi 10ng cac tidu chuin cho vay, thuc ddy bung nd tin dung va bong
boéng gia tai san. Do do6, ban than NHTM can y thure viéc duy tri chat luong tin dung dé dat dugc muc tiéu
kép 14 ting thanh khoan va giit danh muc tin dung chét lugng. Nhiing loi ich nay gitip t6 chie duy tri duoc
ngudn thanh khoan hop 1y dé kiém soat dugc nguy co RRTK phat sinh. Hon nita, du trong bdi canh nén kinh
té bién dong manh nhu dai dich, KNSL ctia cac NHTM van ¢6 thé duogc cai thién néu NHTM luén y thtic vé
viéc kiém soat nguy co RRTK phat sinh tiém 4n. Ngoai ra, nghién ctru nay ciing cho rang cac NHTM Viét
Nam nén tiép tuc mé rong quy mo dé tan dung loi ich kinh té nho quy mo, ddc biét trong thoi ky dai dich
khi cac hoat dong tin dung bi anh huong ti€u cuc. Bén canh d6, cac NHTM can kién tri thuc hién qua trinh
phat trién quy mo tong tai san boi vi khi tong tai san ciia ting NHTM ting s& tao thuan loi dé da dang hoa
ngudn sir dung vén, qua d6 taing KNSL cia NHTM.
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