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Cic yéu to anh huéng dén thu nhap 13i can bién
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Bai viét nghién ciru cdc yéu té anh hwong dén thu nhdp ldi ¢dn bién
(NIM) ciia ngdan hang thwong mai (NHTM) niém yét trén thi trieong
chitng khodan (TTCK) Viét Nam, dir liéu nghién civu dwoc tiép cdn
tir bdo cdo tai chinh da kiém todn cia 13 NHTM trong giai doan
2008- 2017. Phén tich héi quy theo GLS cho thdy quy mé NHTM,
hiéu qua qudn 1y va quy mé von chii sé hitu ¢é danh hwong cing
chiéu dén NIM, trong khi dé quy mé cho vay va riii ro tin dung cé
anh hwéng ngwoc chiéu dén NIM. Ngodi ra, két qua nghién ciru con
khang dinh ty 1é cho vay trén tién giti ciia khdch hang va khd nang
tang truéng ciia NHTM khéng c6 y nghia théng ké.

Tir khéa: Yéu té6 anh hwong, thu nhdp ldi cdn bién, ngdn hang
thuwong mai.

lai chinh sach huy dong vdn va cho vay, xem
xét cac ké hoach mo rong tang truong, danh gia
mdi quan hé giira thu nhap va rui ro trong moi
trudng nay nham giir chan khach hang ciing
nhu dam bao dugc muc tiéu hiéu qua sinh 1061.
Trong pham vi bai viét nay, nhom tac gia thuc
hién kiém dinh cac yéu té anh huéng dén NIM

iéu qua sinh 10i ludn 1a van dé
dugc cac nha quan tri NHTM
va cac chu thé khac quan tam,
day dugc xem la chia khoa
g6p phan thiic ddy NHTM phat

trién va nang cao ning lyc canh tranh trong
moi truong qudc té (Pham Hoang An va V3§ Thi
Kim Loan, 2016). Mot trong nhitng thudc do
hi¢u qua sinh 161 cia NHTM la thu nhép lai can
bién (Net Interest Margin- NIM).

Trong boi canh strc ép canh tranh ngay cang
16n, bude cac ngan hang lién tuc phai danh gia
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ctia cic NHTM niém yét trén TTCK Viét Nam,
qua do6 goi y thong tin hitu ich cho nha quan tri
NHTM ciing nhu céc chu thé khac dwa ra quyét
dinh phu hop.

2. Co sé ly thuyét, bing chirng thue nghi¢m

va gia thuyét nghién ciru
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Quy mo NHTM

Theo Ly thuyét Loi thé kinh té vi quy mo
(Economies of scale Theory), quy mé6 NHTM
cang 1on thi chi phi trong dai han giam va gop
phan gia ting thu nhap cho NHTM; két qua
nghién ctru thuc nghiém d6i véi cac NHTM tai
khu vuc Pong Nam A tir nim 1994 dén nam
2001 cua Doliente (2005) ung ho va khang dinh
anh hudng cung chiéu cua quy mé NHTM dén
NIM. Nhu vay, quy mé NHTM la mdt trong
nhirng yéu t6 c6 thé anh huong dén NIM ciia
NHTM niém yét trén TTCK Viét Nam voi ky
vong clng chiéu.

Riii ro tin dung

Theo Ly thuyét Rui ro va lgi nhuan trong quan
tri tai chinh, NHTM cép tin dyng cho khach
hang véi ky vong c6 dugc thu nhap; tuy nhién
thu nhap dat dugc co thé cao, béng hoac thép
hon so véi ky vong, diéu nay duogc 1y giai boi
anh hudng cua rui ro tin dung dén thu nhép.
Bén canh do6, Berger va DeYoung (1997) cling
giai thich anh hudng cua rui ro tin dung dén thu
nhap cia NHTM véi Ly thuyét Kém may man
va Ly thuyét Quan Iy kém, theo d6 rui ro tin
dung cang cao s€ anh huong giam thu nhap cua
NHTM vi NHTM phai trich lap du phong rui
ro tin dung nhiéu hon. Két qua nghién ctru thuc
nghiém ctia Hamadi va Awded (2012) ddi vai
cac NHTM tai Lebanon trong giai doan 1996-
2009, Fungagovéa va Poghosyan (2009) dbi véi
cac NHTM tai Nga trong giai doan 1999 - 2007
déu duc két rang rui ro tin dung cang cao thi
NIM cang thap. Nhu vay, rui ro tin dung 13 mot
trong nhirng yéu té ¢6 thé anh huéng dén NIM
ctia NHTM niém yét trén TTCK Viét Nam véi
ky vong ngugc chiéu.

Quy mé cho vay

Theo Ly thuyét chung vé Quan tri tai chinh,
cho vay la mgt trong nhitng khoan muc tai san
hinh thanh tir quyét dinh dau tu cia NHTM,

la co s6 mang lai thu nhap cho NHTM; vi vay
quy md cho vay cang lén thi cang mang lai cho
NHTM nhiéu thu nhap hon. Két qua nghién
cuu thyc nghiém cua Hamadi va Awded (2012)
d6i v6i cac NHTM tai Lebanon trong giai doan
1996- 2009, Maudos va Guevara (2004) d6i
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v6i cac NHTM tai Chau Au trong giai doan
1993- 2000, Maudos va Solis (2009) dbi véi

43 NHTM tai Mexico tir nim 1993- 2005 déu
khing dinh quy mé cho vay anh huéng cing
chiéu dén NIM. Nhu vay, néu NHTM gia ting
quy md cho vay thi thu nhap l1ai dugc ky vong
gia ting, theo d6 bai viét ky vong anh huéng
cung chiéu cua quy md cho vay dén NIM cua
NHTM niém yét trén TTCK Viét Nam.

Ty 1é cho vay trén tién giri ctia khach hang
Theo Ly thuyét Chirc ning trung gian tai chinh,
NHTM huy déng von, trong dé chu yéu 1a huy
dong tién giri ciia khach hang va thyc hién cung
ng vbn cho chu thé thiéu von trong nén kinh té
nham huong chénh 1éch 1ai suét (Nguyen Minh
Kiéu, 2007); vi vay ty 18 cho vay trén tién gu1
ctia khach hang cho biét mtrc do sir dung vén
huy dong tir tién giri ctia khach hang dé cho
vay nham tao ra thu nhap cho ngan hang, theo
d6 ty 18 cho vay trén tién guri cua khach hang
cang cao thi co hdi gia ting NIM cia NHTM
cang cao, va nguoc lai. Két qua nghién ctru cua
Hamadi va Awded (2012) ddi voi cac NHTM
tai Lebanon trong giai doan 1996- 2009 da kiém
dinh va két luan rang c¢6 mdi twong quan duwong
gitra ty 18 cho vay trén tién giri ctia khach hang
v6i NIM. Nhu vay, bai viét ky vong anh huong
cuing chiéu cua ty 1& cho vay trén tién guri cua
khach hang dén NIM cua NHTM niém yét trén
TTCK Viét Nam.

Quy mé vén chii sé hitu

Quy mé vdn chu s¢ hitu gia ting 1a co s¢ dé
NHTM c6 thé lua chon mé rong chinh sach
tang trudng tin dung va tao ra thu nhap 1ai, tur
d6 anh huong tich cyc dén NIM. Ngoai ra, gia
ting quy mo vén chu so hitu 1a co s¢ dé NHTM
gia tang nang cao nang lyc tai chinh va dam bao
hé so an toan von, khi d6 NHTM lai ¢6 co hoi
huy dong von véi chi phi 14i thdp hon, gop phan
gia tang NIM. Céac nghién ctu thuc nghi¢m nhu
ciia Garza-Garcia (2010) ddi voi cac NHTM

tai nhom cac nudc dang phat trién va phat trién
v6i 3.020 quan sat trong giai doan 2001- 2008,
Doliente (2005) dbi véi cac NHTM tai khu vuc
Pong Nam A giai doan 1994- 2001, Maudos va
Solis (2009) d6i v6i 43 NHTM tai Mexico giai
doan 1993- 2005, Maudos va Guevara (2004)
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dbi vdi cac NHTM tai Chau Au trong giai doan
1993- 2000, Fungacova va Poghosyan (2009),
Kasman va cac cong su (2010) dbi v6i cac
NHTM tai cac nudc thanh vién EU giai doan
1995- 2006, Fentaw Leykun (2016) dbi voi cac
NHTM tai Ethiopia trong giai doan 2005- 2014
déu khing dinh ring quy mé vdn chu s& hitu co
anh huong cung chiéu dén NIM. Nhu vay, bai
viét ky vong anh huéng cung chiéu cua quy mo
von chu so hitu dén NIM cia NHTM niém yét
trén TTCK Viét Nam.

Kha nang tang truong cia NHTM

Theo Ly thuyét Chi phi dai dién (Agency

cost Theory) va Ly thuyét Trat tu phan hang
(Pecking order Theory), NHTM c6 kha nang
tang truong cao s& giam thiéu tinh trang bat can
xtng thong tin, qua d6 NHTM c6 co hgi giam
chi phi khi huy déng vbn va giam chi phi dai
dién, dé dang hon khi thyc hi¢én cac chién lugc
kinh doanh va mang dén co hdi gia ting NIM.
Nghién ctru thuc nghiém cua Fentaw Leykun
(2016) dbi v6i cac NHTM tai Ethiopia trong
giai doan 2005- 2014 khing dinh kha ning ting
trudng cang cao co thé gitp NHTM c6 anh
huong cing chiéu dén NIM. Nhu vay, bai viét
ky vong anh huong cung chiéu cia kha ning
ting truong dén NIM cia NHTM niém yét trén
TTCK Vi¢t Nam

Hiéu qud qudn ly

Hiéu qua quan 1y 1a mot trong nhitng yéu t6 phi
tai chinh gop phan vao sy thanh cong ciia doanh
nghiép ndi chung va NHTM néi riéng. Mot
NHTM quan ly tt s& dam bao duoc chat lugng
cac khoan dau tu, khai thac tdt cac nguén luc,
st dung don bay tai chinh phu hop hay kiém
soat tot thu nhap va chi phi, qua d6 dam bao
cho muc tiéu sinh 161 cuia NHTM. Mot NHTM
dam bao hiéu qua quan 1y tot va gia ting s& thé
hién rang nhitng ngudi quan 1y thyc hién t6t
trach nhiém quan ly, dam bao NHTM c6 thé
tiét kiém chi phi va dau tu vao cic tai san c6
thé sinh 101 cao (Maudos va Guevara, 2004).
Ngoai két luan vira néu cua Maudos va Guevara
(2004), nhiéu nghién ctru thuc nghiém khéc
cling tim thay anh hudéng cing chiéu cta hiéu
qua quan 1y dén NIM, ching han Hamadi va

Tap chi Khoa hoc & Dao tao Ngan hang

Awded (2012) déi v6i cac NHTM tai Lebanon
trong giai doan 1996- 2009, Garza-Garcia
(2010) déi voi cac NHTM tai nhom céac nudce
dang phat trién va phat trién v&i 3.020 quan

sat trong giai doan 2001- 2008, Gounder va
Sharma (2012) d6i v6i cac NHTM tai Fiji trong
giai doan 2000- 2010, Kasman va cac cong su
(2010) ddi voi cac NHTM tai cac nude thanh
vién EU giai doan 1995- 2006, Zhou va Wong
(2008) dbi voi NHTM & Trung Qudc giai doan
1996- 2003, Maudos va Solis (2009) d6i véi

43 NHTM tai Mexico giai doan 1993- 2005,
Doliente (2005) vdi cac NHTM tai khu vuc
Pong Nam A giai doan 1994- 2001. Nhu vay,
bai viét ky vong anh huéng cing chiéu cia hiéu
qué quan 1y dén NIM ctia NHTM niém yét trén
TTCK Viét Nam.

3. M6 hinh nghién ciru

Mo hinh nghién ciru ctia bai viét dugc thiét ké
dya trén co s6 két hop cac mo hinh nghién ciru
cua Fungacova va Poghosyan (2009), Gounder
va Sharma (2012), Hamadi va Awded (2012),
Fentaw Leykun (2016), phuong trinh hdi quy
du kién nhu sau:

NIM, =B, + B, x BSIZE, + B, x LSIZE_ + B, x
CRISK, + B, x EQUITY, + B, x LDR, + B, x
GROWTH, + B, x QOM, + ¢,

Trong do:

NIM : Thu nhap 1ai cén bién

BSIZE : Quy m6 NHTM

LSIZE  : Quy mo cho vay

CRISK : Rui ro tin dung

EQUITY : Quy mé vdn chu so hitu

LDR : Ty 18 cho vay trén tién giri cta
khach hang

GROWTH: Kha nang tang truong cia NHTM
QOM : Hiéu qua quan ly

By Hef; sé/chafm, phan anh muc do anh huong cua
cac yeu to khac ngoai mo hinh.

B, B,s Bys Br Bss By B2 HE O ude lugng, cac he
sO nay phan anh mtc d§ anh hudéng cua bién
doc 1ap t6i bién phu thudce

i vat twong rng voi ngan hang va nam

e.: 1a sai s6 ngdu nhién ’ ’
Bang 1 trinh bay cach do luong bién va thong
ké ky vong vé xu huéng anh hudng cia cac
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Bing 1. Po lwong bién va ky vong anh hwéng ciia bién doc lap

A a 5 Anh £ a e
Bién Céch do lvong huéng Bang chirng thue nghiém
NIM Thu nhap lai - Chi phi lai

Tai san sinh I&i binh quan
BSIZE Logarit cia tong tai san binh + Doliente (2005)

quan

LSIZE Du;no’ c‘ho Yay ‘bmh qlAJan .
Tong tai san binh quan

Hamadi va Awded (2012), Maudos va Guevara
(2004), Maudos va Solis (2009)

CRISK _ Tong no xau binh ‘quan _ .
Tong dw no cho vay binh quan

Hamadi va Awded (2012), Fungacova va Poghosyan
(2009)

V,( h-a > h.- ~ h ~
EQUITY onxc u‘s.o’ , u’u‘bln qhuan .
Tong tai san binh quan

Garza-Garcia (2010), Doliente (2005), Maudos va
Solis (2009), Maudos va Guevara (2004), Fungacova
va Poghosyan (2009), Kasman va cdng sw (2010),
Fentaw Leykun (2016)

LDR RDu’ n?’ cho va}/ blnr‘\ quann .
Tong von huy déng binh quan

Hamadi va Awded (2012)

Mtrc ting/giam téng tai san
nam nay so v&i nam treédc +
Téng tai san nam truwdc

GROWTH

Fentaw Leykun (2016)

QOM _ Chi phi hAoat dongA .
Tong thu nhap hoat dong

Hamadi va Awded (2012), Garza-Garcia (2010),
Gounder va Sharma (2012), Kasman va cong sw
(2010), Urgur va Erkus (2010), Zhou va Wong
(2008), Maudos va Solis (2009), Doliente (2005),
Maudos va Guevara (2004)

Nguén: Tong hop tie mé hinh nghién cieu va cdc bang chirng thie nghiém

yéu t6 dén NIM cuia cac NHTM niém yét tai
Viét Nam.

4. Dir liéu nghién ctru

Bai viét duoc thuc hién trén co so dit lidu thi
cip duoc thu thap tir bao cdo tai chinh da kiém
toan tir nam 2008 dén ndm 2017 cia tat ca
NHTM niém yét trén TTCK Viét Nam, trong
d6 c6 10 ngan hang niém yét trén So giao dich
chting khoan Hd Chi Minh (HOSE) va 03 ngéin
hang niém yét trén S giao dich chirng khoan
Ha N6i (HNX). Nhu vy, bai viét s& phan tich
cac yéu t6 anh huong dén NIM cua cac NHTM
niém yét trén TTCK Viét Nam theo dir lidu
bang (panel data). Ngudn dir lidu: FiinPro- Hé
théng d@r liéu tai chinh toan dién va chuyén sau
nhét vé Viét Nam do Cong ty c¢d phan StoxPlus
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cung cép.
5. Phuong phap nghién ctru

Bai viét sir dung két hop phuong phap nghién
cuu dinh tinh v&i phuong phéap nghién ctru dinh
lugng, trong do:

Bang 2. Danh sach cac ngian hang thwong
mai niém yeét tai Viét Nam
giai doan 2008-2017

Tén ngan hang

STT Ma

chirng
khoan
S& giao dich chirng khoan H6 Chi Minh

1 BID NHTM cb phan D4u tw va Phat
trién Viét Nam

Tap chi Khoa hoc & Dao tao Ngan hang
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STT Ma Tén ngén hang
chirng
khoan
2 CTG NHTM cb phan Coéng thwong Viét
Nam
3  EIB NHTM cb phan Xuét nhap nhau
Viét Nam
4  HDB NHTM cb phan Phat trién TP. H6
Chi Minh
MBB NHTM cb phan Quan Doi Viét Nam
STB NHTM cb phan Sai Gon Thuong
tin
7 TCB NHTM cb phan Ky thwong Viét
Nam
TPB NHTM cbé phan Tién Phong
VCB NHTM cb phan Ngoai thwong Viét
Nam
10 VPB NHTM cb phan Viét Nam Thinh
vuwong

Sé& giao dich chirng khoan Ha Noi

1 ACB NHTM cb phan A Chau
2 NVB NHTM cb phan Quéc Dan
3  SHB NHTM cb phan Sai Gon Ha Noi

Nguon: Tong hop tir hai S¢ giao dich chirng khodn
tai Viet Nam

- Phuong phap nghién ctru dinh tinh duoc su
dung dé (i) tiép can va phan tich co s ly thuyét
va bang ching thyc nghiém, (ii) thiét ké mo
hinh nghién ctru, va (iii) thao

luan két qua nghién ctru, dic

(FEM) va mb hinh cac yéu té tac dong ngau
nhién (REM). Néu c6 xay ra cac khuyét tat (da
cong tuyén, phuong sai sai sb thay d6i va tu
twong quan) ctia md hinh thi két qua hdi quy
cudi cung sé& duoc xac dinh theo phuong phap
binh phuong nho nhét tong quat (GLS).

6. Két qua nghién ciru va thio luan
6.1. Thong ké mé ti

Théng ké mo ta cac bién trong mé hinh nghién
cuu duogc trinh bay tai Bang 3.

Mau nghién ctru bao gom 13 NHTM véi thoi
gian nghién ctru 10 nam va tat ca cac bién déu
¢6 130 quan sat cho thay dir liéu dang bang

can bang. Ty 1é thu nhap 13i c4n bién cua céc
NHTM dao dong tir mirc thap nhét 1a -3,59%
cho truong hop NHTM cb phan Tién Phong
nam 2011 va cao nhét 12 91% ciing cho trudong
hgp NHTM cb phan Tién Phong niam 2008. Ty
1¢ thu nhap 1ai can bién trung binh 1a 6,24%
cho thay cac NHTM dam bao thu nhap 1ai vuot
troi hon chi phi 13i, qua d6 cho thdy caic NHTM
dam bao duoc hi¢u qua sinh 101 hoat dong cho
vay va gop phan tac dong tich cuc dén muc tiéu
sinh 10i. Ngoai ra, két qua thong ké mé ta con
cho thidy mau nghién ctru c¢6 su da dang vé quy
mo6 NHTM, cac NHTM tat yéu ddi mat véi rui
ro tin dung, von chu s& hitu chiém ty trong thap
trong téng ngudn von va didu nay phu hop véi
dac trung céu triic von cuia NHTM, cac NHTM

Bang 3. Théng ké mé ta cac bién

rut két luan va dua cac goi y co

lia Bién Trung Lén Nhé Do léch Sé quan

1;11 quan. Lo nehian of binh nhét nhit  chuan sat

~ L uong phap nghien cuu NIM 0,0624 0,9100 -0,0359 0,0784 130

dinh lugng duoc st dung dé

xéc dinh kt qua nghién ctru, BSIZE 8,0881 90431 60825 0,5132 130

bao gbm cac phuong phap cy CR 0,0200 0,0658 0,0000 0,0122 130

the nhu sau: Thong ké md ta EQUITY 00873 04220 00421  0,0432 130

(Descriptive statistics), phan

tich twong quan (Correlation GROWTH  0,2945 34358 -0,3924  0,3984 130

analysis) va phan tich hdi LDR 08503 19155 0,2351  0,1948 130

quy dir licu t;léng (Palfllelhdﬁta LSIZE 05252 0,7201 0,1139  0,1256 130
. AT

regression) theo mo hinh hot QOM 11566 86,3024 02798  7,5270 130

quy gop (Pooled OLS), md hinh
cac yéu td tac dong cb dinh

Tap chi Khoa hoc & Dao tao Ngan hang

Nguén: Xir Iy tir bdo cdo tai chinh ciia cdc NHTM bang Eviews 8.0
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Bang 4. Ma trin twong quan giira cac bién
NIM BSIZE CRISK EQUITY GROWTH LDR LSIZE QOM
NIM 1

BSIZE -0.3546 1
CRISK -0.1753 0.1148 1
EQUITY 0.6789 -0.6383 -0.1019 1
GROWTH 0.3123 -0.4359 -0.1899 0.4316 1
LDR -0.3200 0.2378 -0.1098 -0.2443 -0.1962 1
LSIZE -0.3637  0.6244 0.1413 -0.3903  -0.3730  0.5883 1
QOM -0.1135 -0.1290 -0.1364 0.0376 -0.0275 -0.0950 -0.2321 1
Nguon: Xir Iy tir bdo cdo tai chinh cia cdc NHTM bang Eviews 8.0
dam béo tang trudng trong giai doan nghién cho vay, va hiéu qua quan 1y khong tét, tuy
ciru, ty 1é cho vay trén tién giri cia khach hang nhién hiéu qua quan 1y kém dan dén thua 16 chi
cao, sir dung von chu yéu danh cho nghi¢p vu xay ra voi mot truong hop 1a NHTM c6 phan
Tién Phong ndm 2011.
Bing 5. Két qua hdi quy theo Pooled OLS, FEM va 6.2. Phén tich twong quan
REM
Bién  Chitiéu Pooled OLS  FEM REM K&t qua xac dinh h¢ s6 twong quan
Hasbp  0.0366™ 0.0528* 0.0366* gitta cac bién duogc trinh bay thé hién
BSIZE ' ' : : tai Bang 4.
P-value 0.0142 0.0221 0.0089 Bang 4 cho thdy méi quan hé giita
CRISK Hésbp -0.9399** -0.8412***  -0.9399** 7 bién doc lap (BSIZE, CRISK,
Pvalue  0.0235 0.0636 0.0157 EQUITY, GROWTH, LDR, LSIZE
— " " - va QOM) va bién phu thudoc (NIM).
EquiTy esoB  1.3276 1.6436 1.3276 Theo két qua cho thdy bién dong quy
P-value  0.0000 0.0000 0.0000 moé NHTM, ri ro tin dung, ty 1€ cho
Hes6B  -0.0051 -0.0184  -0.0051 vay trén tién gui ciia khach hang va
GROWTH — 5 5 mbi
P-value  0.7141 01880  0.6957 quy mo cho vay ¢6 moi tuong quan
- nguoc chiéu véi bien dong NIM cua
DR Hés6B -0.0518 -0.0401  -0.0518*** NHTM; trong khi d6 bién dong quy
P-value  0.1079 0.2719 0.0863 mo von chu s¢ hitu, khd nang tang
Hes6p -0.1148"*  -0.1812* -0.114g~  truongcua NHTM va hicu qud quan
LSIZE ly c6 moi quan h¢ cung chiéu véi
QoM Hés6B -0.0019* -0.0021* -0.0019*
P-value  0.0038 0.0017 0.0020 6.3. Phan tich hoi quy
o Hésop -0.2225 -0.3546 -0.2225 Dé lya chon két qua hoi quy tir Bang
P-value  0.0688 0.0710 0.0523 5, bai viét thuc hién cac kiém dinh,
R2 0.5587 0.6510 0.5587 bao gom: Redundant Fixed Effects

Nguon: Xir Iy tir bio cdo tai chinh ciia cac NHTM bang Eviews dé lya chon glua EEM,Va 7P0016d »
so  OLS duogc trinh bay tai Bang 6, kiém

* Mirc y nghia 1%, ** Mirc ¥ nghia 5%, *** Mirc ¥ nghia 10% dinh Breusch-Pagan dé lya chon gitia
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Bing 6. Kiém dinh Redundant Fixed Effects

Effects Test Statistic d.f. Prob.
Cross-section F~ 2.422207 (12,110) 0.0079
Cross-section
Chi-square 30.481331 12 0.0024

Nguon: X Iy tir két qua hoi quy bang Eviews 8.0

Bang 7. Kiém dinh Breusch-Pagan

Null (no Cross-

rand. effect) section Period

Alternative  One-sided One-sided Both

Breusch-

Pagan 3.915242 1.277067 5.192309
(0.0479) (0.2584)  (0.0227)

Nguon: X Iy tir két qua hoi quy bang Eviews 8.0

Bang 8. Kiém dinh Hausman

Chi-Sq.  Chi-Sq.

Statistic d.f. Prob.

Test Summary

Cross-section

24.482921 7
random

0.0009

Nguoén: X Iy tir két qua hoi quy bang Eviews 8.0

Bang 9. H¢ 50 phong dai phuwong sai VIF

Bién s6 VIF
BSIZE 2.5628
CRISK 1.1298

EQUITY 1.8301

GROWTH 1.3804
LDR 1.7494
LSIZE 2.7315
QOM 1.0940

Nguon: Xur Iy tir két qua hoi quy bang Eviews 8.0

Bang 10. Két qua kiém dinh phwong sai sai sé thay ddi

Bing 11. Két qua phén tich hdi quy theo

GLS

Cac bién Hé s6 Gia tri

Hé s6 B 0.0141***
BSIZE

P-value 0.0976

Hé s6 B -0.4587**
CRISK

P-value 0.0233

Hé s6 B 0.3837*
EQUITY

P-value 0.0011

Hé s6 B -0.1083*
LSIZE

P-value 0.0001

Hé s6 B -0.0016*
QOM

P-value 0.0000

. . Hé s6 B -0.0194

Hang s6 C

P-value 0.7740
R? 0.3542

Nguon: X Iy tir bdo cdo tdi chinh cia cac NHTM
bang Eviews 8.0

(*) Murc y nghia 1%, (**) Mirc y nghia 5% va (***)
Muic y nghia 10%

REM va Pooled OLS dugc trinh bay tai Bang 7
va kiém dinh Hausman dé lya chon gitta FEM
va REM duoc trinh bay tai Bang 8. Két qua tir
cac kiém dinh nay lan lugt 1a FEM phu hop hon
Pooled OLS, REM phu hop hon Pooled OLS,
va FEM phu hop hon REM; vi vy, két qua hdi
quy theo FEM duoc lya chon 1a phu hop nhat.
Pé dam bao su ving chic cho két qua nghién
ctru, bai viét tiép tuc thuc hién kiém dinh cac
khuyét tat nhu tu twong quan, da cong tuyén va
phuong sai sai s6 thay doi.

Két qua hoi quy vira duoc lya chon & trén theo
FEM, ma FEM chi quan tdm dén nhitng khac
biét mang tinh ca nhan dong gop
vao mod hinh nén khong c6 hién

Heteroskedasticity Test: White

tuong tu tuong quan, vi vay bai

F-statistic 350.0994 Prob. F(35,94)

viét khong thyuc hién kiém dinh

Obs*R-squared

129.0103 Prob. Chi-Square(35)

0.0000 Kiém dinh da cong tuyén bang hé

Scaled explained SS

1401.578 Prob. Chi-Square(35)

s6 tuong quan tai Bang 4 két hop
0.0000 N S . :
voi hé so phong dai phuong sai

Nguon: Xir Iy tir két qua hoi quy bang Eviews 8.0
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(VIF- Variance-inflating factor)
tai Bang 9. Tat ca truong hop tai
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Bang 4 déu co hé sb twong quan cua tirng cap
bién véi gi tri tuyét d6i nho hon 0,8 ching to
khong c6 twong quan manh giira cac bién, va do
d6 du doan khong c6 hién tugng da cong tuyén
nghiém trong gitta cac bién (Gujarati, 2011).
Bén canh d6, VIF cua tat ca truong hop tai
Bang 9 déu nho hon 10 cho thdy khong c6 hién
tuong da cong tuyén nghiém trong (Gujarati,
2011).

Bai viét sir dung kiém dinh White dé nhan biét
c6 hién tugng phuong sai sai s6 thay doi hay
khong, két qua dugc trinh bay tai Bang 10; va
theo d6, Prob nho hon 5% nén két luan c6 hién
tuong phuong sai sai s thay d6i. Vi vay, dé
khic phuc hién tuong nay, bai viét s& thyuc hién
hdi quy theo GLS v&i bién phu thudc NIM va 5
doc 1ap dam bao mirc y nghia thong ké, 2 bién
doc lap khong dam bao y nghia thong ké s& bi
loai khoi mé hinh; két qua hdi quy theo GLS
duoc trinh bay tai Bang 11.

Két qua hdi quy mé hinh nghién ctru theo GLS
thé hién tai Bang 11, bién doc 1ap EQUITY,
LSIZE, QOM duoc chép nhan dé giai thich cho
bién phu thudc NIM v6i muc y nghia 1%, bién
doc 1ap CRISK duogc chap nhan dé giai thich
cho bién phu thuéc NIM vé6i mire ¥ nghia 5%,
trong khi d6 bién doc 1ap BSIZE duoc chip
nhan dé giai thich cho bién phu thudc NIM voi
muc y nghia 10%.

6.4. Thio Iudn

Hé s6 hoi quy theo GLS cuia bién doc lap
BSIZE 14 0,0141 cho thdy quy mé ngan hang
anh huéng cung chiéu dén NIM ciua cac NHTM
niém yét tai Viét Nam. Mdi quan hé giita quy
moé ngan hang va NIM cho thiy khi quy mé
ngan hang tdng 1én 1% thi NIM cua ngén hang
s& tang 1én 0,0141%. Két qua nay ung ho két
luan tir nghién ctru trudce cua Doliente (2005).
Két qua anh hudng cung chiéu cua quy mé ngan
hang dén NIM ham y rang cac NHTM niém yét
trén TTCK Viét Nam cang md rdng quy mo
hoat dong gia ting tai san, phat trién mang ludi
thi NIM cang ting. Piéu nay c6 thé giai thich
l1a nho vao stc manh thi truong, cac NHTM 16n
hon sé& tra chi phi dau vao thap hon va mot 1y
do khac 14 1o thé kinh té theo quy mé thong
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qua viéc phan bo chi phi ¢é dinh trén mot sé
lugng giao dich 16n, chi phi tinh trén mdi don
vi ddu ra giam.

Két qua hdi quy theo mé hinh GLS da cho ta
thay bién doc 1ap CRISK c6 hé sb 1a -0,4587
cho thiy riii ro tin dung anh huéng ngugc chiéu
dén NIM cta cac NHTM niém yét tai Viét
Nam. Khi rti ro tin dung ctia ngan hang tang
1én 1% trong diéu kién cac yéu to khac khong
d6i thi NIM s& giam di 0,4587%. Két qua nay
ung ho quan diém nghién ctru cia Hamadi

va Awded (2012), Fungacova va Poghosyan
(2009) Co the giai thich diéu nay ring nguoi
gui tién yéu cau mure 19i tirc cao hon cho cac
khoan tién tiét kiém cta ho vao cac ngan hang
rai ro hon thé hién qua ty 1€ nog x4u cao hon, ma
khi gia ting 14i suat diu vao s& gop phan lam
giam NIM (Fungacova va Poghosyan, 2009).
Su gia tang rui ro tin dung c6 thé tao dong luc
thuc ddy cac NHTM phai kiém dugc nhiéu loi
nhuén hon dé bu dép cho cac khoan chi phi du
phong du kién, tuy nhién né ciing c¢6 thé 1a con
dao hai ludi khi d6i voi cac ngan hang yéu kém,
n6 ¢6 thé lam NIM thong qua viéc logi nhuan
kiém dugc khong thé bu dip duoc khoan trich
lap du phong va cic NHTM phai nhén thém
von huy dong dé nham trang trai cho cac khoan
ton that du kién. Va dé huy dong thém dugc
nhiéu budéc NHTM phai quy dinh 13i dau vao
cao nham thu hit khach hang gui t1en H¢ thong
NHTM ¢ Viét Nam hién nay con ton tai nhiéu
ngan hang nho va hoat dong yéu kém, nhiéu
truong hop phai roi vao kiém soat dic biét co ty
1 ng xau tang cao va két qua kinh doanh thap,
do d6 ciing anh huodng tiéu cyc dén loi nhuin
hoat dong kinh doanh ctia ngan hang.

Hé s6 hdi quy theo GLS cuia bién doc lap
EQUITY la 0,3837 cho thdy quy mé von chit
s& hitu cta ngan hang anh hudng cung chiéu
dén NIM cua cac NHTM niém yét tai Viét
Nam. Mbi quan hé giita quy mé vén cha s
hitu va NIM cho thay khi quy mo ngan hang
tdng 1&én 1% thi NIM cua ngén hang s& tang

1én 0,3837%. Két qua nay twong dong véi cac
nghién ctru trudce cua Garza-Garcia (2010),
Doliente (2005), Maudos va Solis (2009),
Maudos va Guevara (2004), Fungacova va
Poghosyan (2009), Kasman va cong su (2010),
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Fentaw Leykun (2016), déu cho rang giira quy
moé vén chu sé hitu va NIM ¢6 twong quan
duong. Cac nghién ciru ¢ trén déu cho thiy mot
diém chung rang cac ngan hang c6 von hoa tét
hon thuong d6i mit v6i rai ro thap hon. Hon
nita, mot co cau von manh 1a diéu cén thiét cho
cac ngén hang hoat dong trong cac nén kinh

té dang phat trién, vi no cung cip thém sirc
manh cho ho dé ton tai trong nhitng thoi diém
khung hoang tai chinh khac nhau va tang mirc
d6 uy tin dugc cung cp cho ngudi giri tién khi
ddi mat véi cdc diéu kién bat loi clia sy bét 6n
kinh té vi mé (Pham Hoang An va V& Thi Kim
Loan, 2016). C6 thé thiy mot ngan hang cé céu
trac von chu so hitu cang 16n thi 6 6n dinh va
an toan trong hoat dong cang cao. D6 12 ngudn
cung cip nang lyc tai chmh bén ving dé giup
cho cac NHTM phat trién va ting truong 6n
dinh. Vi vai tro quan trong do day cling 1a mot
chi tiéu dé xac dinh ty 1& an toan von cho cac
NHTM theo quy dinh cia NHNN. Mot NHTM
¢6 von chit so hiru cao thuong 1a nhitng ngan
hang manh va uy tin, do d6 co thé lgi thé trong
viéc huy dong véi 1ai suat thip. Piéu nay khac
v6i viec mot NHTM c6 von chi so hiru thip
thuong phai chdp nhan huy dong 14i suit cao
hon nham trang trai cho hoat dong cho vay hay
n6i cach khac sir dung von vay, vén huy dong
nhiéu hon dé hoat dong kinh doanh.

Két qua hdi quy theo md hinh GLS da cho ta
thay bién doc 1ap LSIZE c6 hé s6 1a -0,1083
cho thay quy mé cho vay anh huong nguoc
chiéu dén NIM ciia caic NHTM niém yét tai
Viét Nam. Khi quy mé cho vay cua ngan hang
tang 1én 1% trong diéu kién cac yéu té khac
khong ddi thi NIM sé& giam di 0,1083%. Két
qua nay méu thuan voi nhiéu nghién ciru da dua
ra cuia Hamadi va Awded (2012), Maudos va
Guevara (2004), Maudos va Solis (2009) va ung
ho quan diém ciia Kasman Va cong su (2010),
Zhou va Wong (2008) cho ring quy mé cho vay
lai anh huong nguoc chiéu véi NIM. Két qua
nay cho thdy nhiéu NHTM tich cuc phat trién
kinh doanh tin dung ctia ho & mirc lgi nhuéan
thap. Cac ngan hang 16n hién nay thuong cho
vay nhiéu hon v&i 13i sudt thip hon so véi cac
ngan hang nhé do tiém lyc tai chinh manh hon
v&i muc dich tao ra wu thé dé chiém linh thi
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phan. Bén canh d6 trong thoi gian qua c6 nhiing
giai doan nhu 2011- 2013 voi tinh trang no xau
tang cho thay viéc kiém soat von cho vay khong
tot, ty 1& cho vay cao dan dén nhiéu rui ro vé
thu hoi no, tr do cling anh hudng nhiéu dén loi
nhuan cua cac NHTM. Do dé, viéc tang quy md
cho vay can di kém vdi nang cao chat luong tin
dung nhdm dam bao loi nhuén 6n dinh va bén
ving.

Hé s6 hoi quy theo GLS cua bién doc 1ap QOM
12 -0,0016 cho thay hiéu qua quan 1y chi phi
anh huong cung chiéu dén NIM cua cac NHTM
& mtc thip. Khi hiéu qua quan 1y chi phi cia
cac NHTM ting thé hién qua ty 1& chi phi hoat
dong trén tong thu nhap hoat dong giam 1%

thi NIM cua ngan hang s¢€ tang thém 0,0016%.
Két qua nay ung ho ki vong ma tac gia da dat
ra va khang dinh viing chic hon cho co s¢ Ly
thuyét vé Anh huong cia hiéu qua quan Iy

dén NIM cua cac NHTM, ciing nhu ung ho két
luan tur cac nghién ctu trudc cua Hamadi va
Awded (2012), Garza-Garcia (2010), Gounder
va Sharma (2012), Kasman va cdng su (2010),
Zhou va Wong (2008), Maudos va Solis (2009),
Doliente (2005). Hi¢u qua hoat dong quén ly
phu thude vao chi phi va thu nhap cua ngan
hang. Hiéu qua quan 1y ludn 1a bai toan cho bat
ki t6 chtrc nao trong d6 c¢6 ngén hang va co vai
trd quan trong tac dong truc tiép to1 loi nhuan
ctia ngan hang. Két qua nghién ctru ciing phan
anh dung thyc trang cta cic NHTM tai Viét
Nam, trong giai doan khung hoang tai chinh
2008- 2013, nén kinh té Viét Nam d6i mat véi
nhiéu kho khin, cac NHTM ciing chiu nhiéu
anh huong, no xiu ting cao, quan 1y lang phi,
thu nhap sut giam; tr d6, cac NHTM da tién
hanh t6 chirc, sip xép lai bd may diéu hanh
quan tri, phan dinh quyén han giita cac phong
ban nham kiém soét chi phi va chat luong tin
dung. Nhiéu ngan hang d3 ap dung chuan muyc
an toan von theo Basel II, tuan thu cac thong
1&, chudn muc qudc té dé ting cudng ning luc
quan tri rui ro va kha nang tai chinh

7. Két ludn va goi y

Nghién ctru thuc nghiém cho truong hop cac
NHTM niém yét trén TTCK Viét Nam, ket qua
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hoi quy theo GLS cho thdy quy mé ngan hang,
quy mé vbn chi s& hitu va hiéu qua quan 1y c6
anh huong cung chiéu dén NIM; trong khi d6
quy mo cho vay va rui ro tin dung anh hudng
nguoc chiéu dén NIM. Ngoai ra, két qua nghién
ctru con chi ra rang ty 1é cho vay trén tién gui
cua khach hang va kha nang ting truéng clia
ngan hang khong c6 y nghia thong ké d¢é giai
thich cho NIM cuia cac NHTM niém yét trén
TTCK Viét Nam. Cén cir két qua nghién ciru,
cac NHTM muén gia ting NIM c6 thé xem xét
dén cac van dé nhu sau:

+ Gia tang quy mo ngan hang: Cac NHTM co
thé mo rong quy mé thong qua mé rong dia
ban hoat dong, thanh 1ap thém céac phong giao
dich, chi nhanh... Nhu da phan tich khi mo rong
duoc quy mé 16n, cac NHTM c6 thé tdn dung
duoc loi thé kinh té vé quy mo, bén canh d6 co
thé nang cao hinh anh, uy tin, tir d6 c6 thé huy
dong dugce ngudn von véi chi phi thap. Viée
mg rong quy mo ciing can phai tinh toan va

can nhac sao cho phu hop voi su phat trién cua
nguon nhan lyc c6 s6 luorng va trinh d¢ dé dam
bao hoat dong hi¢u qua nhat. Bén canh do, cling
doi hoi cac NHTM cén ting cuong trau doi kinh
nghiém quan 1y ctua bd phan lanh dao dé nang
cao kha ning quan tri nham tranh tinh trang mo
rong quy mo, nhung khong thé quan 1y tét dan
dén phét sinh rui ro nhiéu va vuot tim kiém
soat, két qua tac dung nguoc.

+ Kiém sodt quy mé cho vay: Cac NHTM cén
mo rong quy md cho vay véi sy kiém soat chat
ch& hon vé chit luong tin dung (dua ra diéu
kién cho vay cu thé, quy dinh rd tham quyén
phé duyét...), nang cao kha ning tham dinh

cua can bd tin dung, mé rong cho vay ¢ nhiing
linh vyc ¢6 tiém ning phat trién, dua ra cac

san pham cho vay m&i pht hop voi phan khiic
khach hang va tinh hinh ctia nén kinh té hién tai
dé vira dap tmg nhu cdu ting truong vira dam
bao viéc cho vay dugc quan 1y trong tam kiém
soat nham danh gia, phat hién kip thoi rui ro.
Cac NHTM can tudn tha cac diéu kién vé an

Tai liéu tham khao

toan tin dung theo quy dinh cuia NHNN theo
tirng thoi ky.

+ Gidam thiéu rii ro tin dung: Pé 1am duoc diédu
d6 can c6 nhiéu bién phap trong ca khau dé
phong va xur ly. Dé phong ngtra rui ro tin dung,
cac NHTM can thiét 1ap chinh sach tin dung
pht hop bao gém: chinh sach khach hang, chinh
sach quy mo, gidi han tin dung, chinh sach

13i suat va hé thong xép hang tin dung. Trong
truong hop, rui ro tin dung di xay ra can co cac
bién phap tich cuc thu hdi ng sém qua nhiéu
cach: nhu dua ra 101 khuyén giup nguoi vay
khoéi phuyc tinh hinh kinh doanh dya trén sy am
hiéu vé khach hang va thi trudong, van dung tién
hanh thanh 1y tai san qua bi¢n phép nhu: ngan
hang thuyét phuc khach hang tu ban tai san thé
chip, thoa thuan voi khach hang ty quyén cho
ngan hang ban tai san dé thu hdi ng, sir dung
bién phap phép 1y dé thu hdi ng vay...

+ Gia tdng von chii s¢ hitu: Nhu phat hanh
thém cb phiéu, ban ¢d phin cho cac ddi tac, cac
nha dau tu nude ngoai, thyc hién chi tra cb tire
bang ¢ phiéu, sir dung thing du vdn cd phan
dé bd sung thém vao von chu sé hitu, trich lap
cac quy bang loi nhudn cia nam trudc.

+ Cai thién hiéu qud quan Iy: Cac NHTM céan
cht trong hon viéc nang cao trinh d¢ quan tri
cua by may lanh dao, nang cao nghiép vu cho
nhén vién thong qua cac 1ép hoc dao tao, boi
dudng, chia sé kinh nghiém quan 1y. Can cé
chinh sach va hé thong ra soat chi phi chi

tiéu hang nam va dinh ki, phan dinh cadc muc
chi tiéu hop 1y. Bén canh 4o, cin co cAu, sép
Xép lai bd may hoat dong, bé tri hop 1y can
bd cong tac trong cac phong ban, tinh gon bd
may hoat dong nham cit giam chi phi nhan
vién. Nang cap hé théng cong nghé thong

tin nham nang cao nang suat lao dong, tranh
tuyén dung qua nhiéu nhan su khong can thiét.
Hién dai hoa bd core-banking, phat trién cac
hé thdng quan tri rui ro theo huéng dap ung
cac chuan muc cua Basel m
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Summary

Factors affecting net interest margin of commercial banks listed on Viet Nam stock exchange

This paper studies factors affecting net interest margin of commercial banks listed on Viet Nam Stock Exchange.
Research data is collected from audited financial statements of 13 commercial banks in the period of 2008- 2017.
GLS regression analysis shows that bank size, management efficiency and capitalization have positive significant
effect on net interest margin, but lending size and credit risk have negative significant effect on net interest
margin. Besides, the regression analysis also shows that loan-deposit ratio and bank growth have no significant
effect on net interest margin.
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