
TAI CHINH-TIEN TE 

Nghien cCru cac yeu to anh hadng den thu nhgp 
lai con bien cua cac ngan hang thaong mgi 

cd phdn tgi Viet Nam 

NGUYEN THI MY LINH 

NGUYEN THI NGOC H U d N G 

3 0 d t viii ndy nghiin cdu thu nhdp ldi can bien cua 27 ngan hdng thiiOng mqi cdphdn Viit 
^ ^ Nam giai doqn td nam 2008 de'n ndm 2013 bdng viic sd dung ky thudt hoi quy bdng vd 

dila ra cdc khuyin nghi ddi vdi cdc ngdn hdng thiitPig mqi co phdn vd Ngdn hdng Nhd niidc 
nhdm ndng cao hiiu qud hoqt ddng cua hi thd'ng ngan hdng Viet Nam. 

Tit khoa: thu nhqp ldi can biin, yiu to dnh hudng, ng&n hdng thiiOng mqi cdphdn Viet Nam. 

1. Gidi t h i e u n g h i e n ciJfu 

La kenh dtfn vo'n h ieu qua t r en th i 
trfldng ta i chinh - t ien tfl, he tho'ng ngan 
hang thfldng mai d Viflt Nam cd vai trd vd 
cung quan t rpng t rong phat t r ien th i 
trfldng vfin. Xet t r en ctfp dp vi md, mfit hfl 
thdng ngtfn h a n g tdt, k inh doanh cd hiflu 
qua ddng gdp tich cflc vao sfl on dinh cua 
he tho'ng ta i chinh qudc gia la muc tieu 
chung t rong sfl nghiflp pha t trifl'n k inh te -
xa hfli cua ca nfldc, t rong dd, t hu nhap lai 
can bifln la thfldc do t inh hieu qua cung 
nhfl kha nang sinh ldi cua cac ngan hang 
thUdng mai . Nham nang cao hieu qua hoat 
ddng cua hfl thfl'ng ngan hang thUdng mai, 
c ic tac gia nghi§n cUu va t im hiiu cac yfl'u 
td anh hudng thu nhap lai can bien (NIM) 
cua n g a n h a n g thfldng mai cd phan Viet 
Nam (NHTMCPVN). Ke't qua nghien cflu 
la cd sd dd cac tac gia dfla ra cac khuyfl'n 
nghi n h i m nang cao hieu qua hoat dpng 
cua NHTMCPVN thdng qua chi tieu NIM. 

2 . DH l i e u n g h i e n ci iu v a p h f l d n g 
p h a p n g h i e n c i iu 

2.1. Dvt lieu nghien cdu 

Dfl lieu nghifln cflu Itf dfl lieu thfl ctf'p 
dfldc thu thap tfl cac bao cao ta i chinh cua 
27 NHTMCPVN trong khoang thdi gian tfl 
nam 2008 dfl'n nam 2013, gdm 162 quan 

sat, Ngoai ra, nghien cflu cdn thu thap cac 
dfl lieu tai: Bao cao cua Ngan hang thfl' gidi, 
Tdng cue Thd'ng kfl Viflt Nam. 

2.2. Phuong phdp nghien cdu 

Nghien cflu sfl dung phfldng phap chinh la 
phfldng phtfp phan tich dinh lfldng. Cu the la 
phan tich hdi quy dfl Ueu bang (Panel 
regression) dfl xac dinh cic yfl'u td anh hfldng 
den thu nhtfp lai can bien (NIM) cua cac 
NHTMCPVN vdi mfi hinh hdi quy pooled 
negression, mfi hinh Fixed effects (FEM) va 
mo hinh Random effects (REM). 

3 . T o n g q u a n ly l u a n 

3.1. Khdi niem thu nhqp ldi can bien 
Thu nhap lai can bifln la mot trong nhflng 
thudc do quan trpng de do Ifldng hieu qua 
ttfi ehinh trong mflt dinh ehfl' nhan tidn gijti. 
Ty le t hu nhap lai can bien cua cac ngan 
hang dfldc dinh nghia la chenh Iflch gifla 
t hu nhtfp lai vtf chi phi iai chia cho tdng ttfi 
san cua ngan hang. Bien dp dfldc t inh cho 
mpt khoang thdi gian, mpt quy hoac mpt 
ntfm vtf dfldc the hien b i n g mpt ty le p h i n 
t ram. 

Nguyen Thi My Linh, TS., Tru&ng dai hpc Cfing 
nghiep thanh ph6 Hfi Chi Minh; Nguyin Thi Ngoc 
Huong, ThS., Quy tin dung nhan dan Diic Hoa. 
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Nghidn cufu cdc y^uttf. 

3.2. Cdc nghien cUu lien quan den 
cdc yeu td dnh hiidng den thu nhdp 
ldi can bien 
Hamadi va Awdeh (2012), phan tich cac 

ydu td quye't dinh den thu nhap lai rdng 
cua ngan hang thfldng mai b Lebanon, sfl 
dung cac ye'u td dac didm cua ngan hang, 
dac diem nganh, chinh sach tien te va cac 
hidn s d v ! mfi cho giai doan tfl 1996 - 2009. 
Kdt qua thfle nghiem cho thtfy, doi vdi 
ngtfn hang trong nfldc tdc dp tang trfldng 
tifl'n giti, cho vay, lam phat , lai sutft chidt 
khtfu cua ngan hang t rung fldng, tifl't kiem 
qudc gia, d i u tfl trong nfldc, lai sutft lien 
ngan hang dfl'u cd sfl tfldng quan dfldng thu 
nhap lai can bifln. Ddi vdi cac ngan hang 
nfldc ngoai, tac gia da tim ra quy mfl, 
t hanh khoan, vdn hda va rui ro t in dung 
khflng cd y nghia thdng kfl. Mpt nhtfn xet 
kha thli vi la cac die'u kifln kinh te vi md, 
dac diem cua nganh, iai sutft chiet khau 
cua ngan hang t rung fldng, Itfi sutft lien 
ngan hang cd tac dpng yeu hdn de'n t hu 
nhap lai rdng cua ngan hang nfldc ngoai. 

Gounder va Sharma (2012) thi tim kiflm 
cac yfl'u td quydt dinh dfl'n ty le t hu nhap 
lai ctfn bifln cua cac ngan hang b Fiji, mpt 
dao qudc nhd d quoc gia dang phat tridn d 
Nam Thai Binh Dfldng trong giai doan 
2000 - 2010. Nghien cflu dfla trfln md hinh 
nghien cflu chu yfl'u cua Ho va Saunders 
(1981) cd md rpng bo sung. Nghifln cflu nay 
s^ dung ky thutft phan tich hdi quy dfl liflu 
bang dd kidm dinh t inh khdng ddng nhtft 
va etfc gia dinh vdi 3 phfldng phtfp: pooled 
regression or panel least squares (PLS), 

fixed effects model (FEM) vtf random 
effects model (REM). Kdt qua kidm dinh 
md hinh nghifln cflu, NIM cd tUdng quan 
dUdng vdi t h a n h totfn lai sutft ng lm, chi 
phi hoa t dflng, sflc manh th i trUdng va rui 
ro t in dung, cd tfldng quan am vdi chtft 
Iflpng quan ly va rui ro t hanh khoan. Tuy 
nhifln, ngudn vo'n ngan htfng vtf chi phi cd 
hpi cua dfl trfl b i t buoc lai khdng co J 
nghia thfi'ng kfl. 

Ngotfi ra, con cd cac nghien cflu khac 
lien de'n t hu nhap lai can bifln nhU Garza-
Garcia (2010), Kasman vtf cfing sU (2010), 
Tarus va cpng sU (2012), Ugur va Erkus 
(2010), Fungacova va Poghosyan (2011). 

4 . Mo h i n h n g h i e n c i iu 

Nhtfm muc tiflu t im hiflu tac dpng cua 
cac ydu tfi' den t h u nhtfp lai can bifln cua 
etfc ngan hang thUdng mai, dua trfln cac mo 
hinh nghifln cflu cua Gounder vtf Sharma 
(2012), Hamadi va Awdeh (2012) - cac 
nghifln cflu nay dfldc khao sat gifla cac 
nUdc cd nen k inh te dang phat trifln (Nga, 
Lebanon va Fiji) phii hpp vdi cd sd dfl lieu 
cd thd thu t h a p dfldc ta i Viflt Nam, bai viet 
ap dung mfi h inh nghien cflu dfldi day: 

NIM f(SIZE, LAR, CR, CAP, LDR, 
CTI, IR, GDP) 

Trong dd: 

NIM: thu nhtfp lai c i n bien, SIZE: quy 
md ngan hang, LAR: quy mo cho vay, CR: 
riii ro t in dung, CAP: quy mfi vdn chu s3 
hflu, LDR: ty le cho vay trfln vdn huy dpng, 
CTI: hieu qua quan 1^, IR: ty le lai suit , 
GDP: t ang trfldng GDP. 

Bi«n 

BANG 1: Mo ta cac bien difrfc s^ dung t rong mo h inh hoi quy 

DoluOng D^u ky vpng Nghidn cum trudc 

Phu thudc 

NIM (Thu nhap lai • chi phi 
lai)n'dng tai san 

Doc lap 

SIZE Logarit tu nhiftn cua t6ng t&i 
san + Ugur viEriais (2010). 
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Nghien cuu cac yî u t ( . 

Bi£^n 

LAR 

CR 

CAP 

LDR 

CU 

IR 

GDP 

Doluimg 

Du no cho vay chia cho tdng 

tai san 

Du phong rui ro tin dung chia 

cho t6ng du no cho vay 

Vfin chu sd hihi chia cho 

t6ng tai san 

Du na cho vay chia cho ti^n 

giti ciia khach h ^ g 

Chi phi hoat dpng chia cho 

tdng thu nhap 

Lai sufft tiSn giti binh quan 

ky han 12 thing. 

GDP nam nay trft GDP nam 

trudc/GDP nam trudc 

D^u ky vong 

+ 

+ 

+ 

+ 

+ 

Nghidn cuni trudc 

Hamadi va Awdeh (2012. 

Garza-Garci'a (2010), Gounder vS Sharma (2012), 

Kasman va c6ng stt (2010), Tarus vk cOng su (2012). 

Fungicovi vk Poghosyan (2011), Garza-Garcia (2010), 

Kasman v^ c6ng su (2010), Ugur vk Erkus (2010). 

Hamadi va Awdeh (2012). Ahmad va cOng su (2011) 

Garza-Garcia (2010), Gounder v i Sharma (2012), 

Hamadi vk Awdeh (2012), Kasman va cpng sil (2010), 

Ugur vi Erkus (2010). 

Hamadi vk Awdeh (2012), Ugur vi Erkus (2010). 

Garza-Garcia (2010), Hamadi vi Awdeh (2012), 

Kasman vi cpng su (2010), Tarns vi cpng su (2012) 

Nguon: Tdng hop ciia cdc tSc gia. 

5. Kdt qua nghien ciJhi va thao lutfn 

5.1. Thdng ke mo td cdc bidn nghien cdu 

BANG 2: Bang tho'ng kfl mo ta cac bidn nghifln cflu 

Bi^n 

NM 

SIZE 

LAR 

CR 

CAP 

LDR 

cn 
IR 

GDP 

S6' quan sSt 

162 

162 

162 

162 

162 

162 

162 

162 

162 

Gi^ tri t rung binh 

0,0291772 

17,67858 

0,5124389 

0,0133347 

0,1257293 

0,9705675 

0.4938601 

0,11155 

0,0571667 

D6 tfch cliii i n 

0,0144115 

1,221099 

0,149501 

0,0063301 

0.087339 

0,3896219 

0,1523907 

0,020887 

0,0044264 

Gia tri nlio nli^t 

-0,0038 

14,5026 

0.1561 

0.0019 

0,0296 

0,4111 

0,2251 

0,071 

0,052 

Gia tri ldn 

nbit 

0,0961 

20,17223 

0,9442 

0,037 

0,6141 

3,5187 

0,9483 

0,1346 

0,064 

Ngudn: DQ liSu nghiSn cihi cua tac gia. 

Bang 2 mfl ta gia tri trung binh, do lech 
chutfn, gia tri nhd nhtft, gia tri ldn nhtft va sfi' 
mau quan sat dung trong nghien cflu. Trong 
dd, thu nhtfp lai can bifln (NIM) ciia cac ngtfn 

hang dao dong tfl mflc thtfp nhtft la -0,38% 
(nam 2012 cua PNB) vtf cao nhtf't la 9,61% 
(nam 2013 ciia MDB). Thu nhap lai ctfn bifln 
trung binh Itf 2,92%. 
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Nghien ciilu cic yeu tn 

S3. Phan tich mm tuang quan giUa cdc bien 

BANG 3: Moi Wctag q u a n gifla c a c bi^n doc lap 

SIZE 
LAR 
CR 

CAP 
LDR 

cn 
IR 

GDP 

SIZE 
1 

-0,0992 
0.4536 
-0,6869 
-0,4072 
-0,1110 
-0,1586 
-0,0270 

LAR 

1 
-0,0014 
0,1168 
0,4642 
0,0059 
-0,0872 
-0,1740 

CR 

1 
-0,2541 
-0,2211 
0,0636 
-0,2018 
-0,1673 

CAP 

1 
0,5924 
-0,0363 
0,0606 
-0.0492 

LDR 

1 
0,0319 
0,1063 
0,0541 

CTI 

1 
-0,2199 
-0,2927 

IR 

1 
0,4432 

INFL 

1 

VIF 
2,47 
1,47 
1,35 
2,81 
2,24 
1.21 
1.34 
1.42 

Ngudn: Du lieu nghifin ciiu cua tac gia. 

Bang 3 cho thtfy cd 2 cSp bien cd kha 

nang da cong tuytfn: quy md ngtfn hang 

(SIZE) vdi quy mfi vdh chu sd hflu (CAP), 

ktft qua la -0,6869 cho thtfy cd mdi tfldng 

quan kha manh gifla hai bitfn nay nhflng 

dtfu am chflng td ngfldc chieu; gifla quy mfi 

vdn chu sd hflu (CAP) vdi ty le dfl nd cho 

vay trfln von huy dgng (LDR) cung cd tfldng 

quan kha manh la 0,5924. Sau khi tie'n 

hanh thfle hifln hoi quy phu vdi ctfp bien 

nay de kiem t ra xem gifla hai bien cd hifln 

tfldng da cdng tuyen hay khfing. Qua phan 

BANG 4: Ke t q u a 

tich hoi quy phu ki^m t ra R^ dfldi 70% (R^ 

hoi quy phu la 35,09%). Die'u do cd the ket 

lutfn gifla cap bie'n C-AP vdi LDR khfing co 

hien tfldng da cfing tuyfl'n nghiflm trong. 

Dong thdi bang 3 cung t r inh btfy chi so 

VIF (Variance Inflation Factor), mot chi so 

quan trong d^ nhan biet kha nang da cong 

tuye'n trong mfi hinh. Chi so' VIF ldn nhtft 

t rong bang 3 cd gia t r i la 2,81 < 10. Chi stf 

nay cho thtfy kha nang xay ra hien tfldng 

da cpng tuydn Itf khdng dang ke. 

5.3. Ket qud hoi quy vd cdc kiem dinh 

p h a n t i c h hoi q u y 

Bien 

H ^ g $ 6 

SIZE 

LAR 

CR 

CAP 

LDR 

cm 

IR 

GDP 

R- hieu chinh 
F-statistic/Wald.Chi2 

Prob(F-slatistic)/Prob.C3ii2 

Mo hinh 
Pooled 

-0.0424 
(0.073) 
0.0031*** 
(0.002) 
0,0203**» 
(0.002) 
0.1329 
(0.355) 
0,1283»»* 
(0,000) 
0.0022 
(0,471) 
-0,0119** 
(0,036) 
0,0413 
(0,340) 
-0,2180 
(0,301) 
0,5293 
23,63 
0,0000 

FEM 
-0,1826 
(0,000) 
0,0103»** 
(0,000) 
0,0381»»* 
(0.000) 
0,2443» 
(0.091) 
O . I072"* 
(0,000) 
0,0043» 
(0,093) 
-0,0119»» 
(0,026) 
0,1433»»* 
(0,000) 
-0,3859*»* 
(0,017) 
0,5034 
16,09 
0,0000 

REM 
-0,0732 
(0,005) 
0,0046*»» 
(0,000) 
0,0219*»» 
(0,002) 
0,3088«* 
(0,027) 
0,1088*»» 
(0,000) 
0,0047»* 
(0,073) 
-0,0114«* 
(0,030) 
0,0727*« 
(0,035) 
-0,2686 
(0,103) 
0,4480 
133.10 
O.OOOO 

GLS 
-0.0369 
(0.059) 
0,0026**» 
(0,009) 
0 . 0 2 3 2 " * 
(0.000) 
0,2034* 
(0 ,067) 
0,0894»** 
(0,000) 
0,0015 
(0,562) 
-0,0112««* 
(0,001) 
0.0916»*« 
(0.000) 
-0.2379** 
(0.016) 

144,88 
0,0000 

Ngudn: Dir lieu nghien ciiu cua tac gia. 
Ghi chii: *. ** v i *** co S nghia thfing ke mong ting d miic 10%, 5% vi 1%. 
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Nghiin cuu cac y^u tu . 

5.3.1. Kiem dinh viec lua chan mo hinh 

BANG 5: K i e m d i n h F v a H a u s m a n 

Bang A. Kiem dinh F 

ThSng ke F | 6,88 Prob.F(26,127) 0,0000 

Bang B. Kiem dinh Hausman 

Chi-Square 32,01 Prob.C^-Square 0,0001 

Ngudn: Dii lifiu nghien ciiu ciia tac gia. 

Bang 5, bang A t r inh btfy kiem dinh F 
cho viec lfla chon gifla mo hinh Pooled va 
FEM, kfl't qua gia t r i F Itf 6,88 vdi P-value 
= 0,0000 < a = 5% nfln t a kfl't lutfn bac bd 
gia thuyet HQ (H,,: nfln chpn mo hinh hoi 
quy Pooled). Nhfl vtfy, phfldng phap fldc 
Ifldng FEM se tdt hdn so vdi Pooled cho mo 
lunh fldc Ifldng. 

Bang 5, bang B t r inh btfy kiem dinh 
Hausman cho viflc lfla chon gifla mo hinh 
FEM va REM. Ket qua chi sd Prob.Chi-
Square d bang B = 0,0001 < a = 5% nfln ta 

BANG 6: K i e m d i n h phflcfng sa i c u a 

ket luan bac bd gia thuyfl't HQ (HQ: nen chon 
mfi h inh REM). Nhfl vay, phfldng phap fldc 
Ifldng FEM se phfl hdp hdn so vdi REM. Vi 
vay, nghien cflu se chpn md hinh hoi quy 
tac ddng cd' dinh (FEM) de phan tich ket 
qua. Ngoai ra, nghien cflu cung tifl'n h a n h 
kiem dinh cac vi pham gia thuye't nhfl 
phfldng sai sai sd" khdng doi ciang nhfl sfl tfl 
tfldng quan cua sai sfi', k^t qua kiem dinh 
cac vi pham gia thuyfl't Itfn Ifldt nhfl sau: 

5.3.2. Kiim dinh cdc vi pham gid thuyit 

cua md hinh 

sa i so k h o n g do i v a t\i ttfcfng q u a n 

Qii-Square 

Bang A. Kilm dinh phirong sai ciia sai s6' khong ddi 

1 1746.27 1 Prob.Chi-Square 0.0000 

Bang B. Kiê m dinh tu tuong qnan ciia sai s6 

Thang ke F 43.316 Prob.F(1.26) 0.0000 

Ngudn: DQ HSu nghifin cthi cua tic gia. 

Trong bang 6, bang A trinh bay kfl't qua 
kiem dinh phfldng sai cua sai sfi' khong doi va 
bang B tr tnh btfy ket qua kiem dinh tfl tfldng 
quan cua sai so. Chi s6̂  Prob.Chi-Square d 
bang A nhd hdn 5% va chi so' Prob.F d bang B 
ciing nhd hdn 5%. Ket qua nay cho thtfy mo 
hinh vfla cd hifln tfldng phfldng sai cua sai so" 
thay dSi vk vfla cd hien tfldng tfl tfldng quan 
cua sai so'. 

Nhfl vtfy, qua kiem dinh ta tha'y mo hinh 
vi pham gia thuyfl't Itf bi phfldng sai sai so' 
thay dd'i. Theo Wooldridge (2002), each khac 
phuc khi phfldng sai sai so' thay ddi va tfl 
tfldng quan cua sai sfi' la chpn md hinh hoi 

quy binh phfldng be nhtft tdng quat 
Generalized Least Squares (GLS). Phfldng 
phtfp binh phfldng be nhtft tdng qutft (GLS) 
thfle chat la phfldng phap binh phfldng be 
nhtft thfing thfldng (OLS) ap dung eho cac 
bie'n da dfldc bien dfii tfl mpt md h m h vi 
pham cac gia thitft cd dien thtfnh mpt mfl 
hinh mdi thda mtfn cac gia thifl't cfl' dien. Do 
do cac tham so fldc Ifldng dfldc tfl md hinh 
mdi se dang tin cEly hdn. Chi'nh vi nhiing ly 
do trfln, bai viet chi sii dung ktft qua cua md 
hmh hdi quy vdi phfldng phap binh phfldng 
be nhtft td'ng quat (GLS) trong bang 4 de 
phan tich cung nhfl giai thich ke't qua. 
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Nghien ciiru cdc ye'u tfi 

5.3.3. Kiem dinh tinh phu hqp cua md 
hinh hoi quy 

Trfln cd sd kiem dinh F, tac gia tifl'n hanh 
kiem dinh ve mat y nghia cua md hinh hfii 
quy vdi gia thuytft dat ra nhfl sau: 

Gia thuyfl ' t Ho : Pi = P2 = Pa = P4 = PB = Pe = 

p,= o 
Gia thuygt H i : cd it nhtf't mpt hfl sd p, # 0 
Tfl ket qua bang 4 cho ta thtfy hfl so' 

Wald. Chi-Square cua mo hinh Itf 144,88, gia 
tri Prob-Chi-Square cua mo hinh rtft nho la 
0,0000 < a =5%. Do vtfy, ta bac bd gia thuyet 
Ho, tflc la md hinh hdi quy da xay dflng Itf 
phu hdp. 

5.4. Thdo luan ket qud nghien cdu 

5.4.1. V4 quy md ngdn hdng (SIZE) 

Logarit tfl nhifln tong ttfi san dfldc dung 
dai difln cho quy mfi ngan hang (SIZE). Quy 
mfi ngan hang cd mdi tfldng quan dfldng vdi 
thu nhap lai can bien (NIM) va cd y nghia 
thdng ke tai mflc y nghia 1% trong mfi hinh. 
Mdi tfldng quan dfldng chi ra rang cac 
NHTMCP Viet Nam cang md rong hoat dfing 
bao gom gia tang Ifldng tai san, phat trien vfl' 
quy mfi thi thu nhap iai ctfn bien cang tang. 
Kfl't qua nghien cflu ntfy phu hdp vdi giai 
thuytft dat ra vtf phu hdp vdi kfl't qua nghien 
cflu trfldc day cua Ugur va Erkus (2010) d 
Thd' Nhi Kp. Thfle vtfy, d Viet Nam, ngan 
hang cd quy md ldn nhfl Vietcombank, 
Vietinbank nhd vao sflc manh thi trfldng cd 
thi thu hut dfldc nguon vdn huy dfing ldn tfl 
cac tap doan, tdng cfing ty nha nfldc vdi mflc 
lai sutft thtfp, chi phi dau vao thtfp; cac ngtfn 
hang nay lai cd ldi the' kinh te theo quy mfi 
khi chi phi cd dinh dfldc phan bfi' cho mpt 
khdi Ifldng giao dich ldn. 

5.4.2. Vi quy md hoqt dong cho vay (LAR) 

Quy md hoat dong cho vay (LAR) cd mdi 
tfldng quan dfldng vdi thu nhap lai ctfn bien 
(NIM) va cd -y nghia thdng ke tai mflc y 
nghia 1% trong md hinh. Mdi tfldng quan 
dfldng chl ra rang cac NHTMCP Viet Nam 
cang md rpng quy mfl cho vay thi thu nhap 
lai can bifln cang tang. Ktft qua nghien cflu 

nay phu hdp vdi cac k^t qua nghien cflu 
trflde day cua Hamadi va Awdeh (2012) d 
Lebanon. O Viet Nam hoat ddng truyin 
tho'ng va chu yfl'u cua cac ngan hang van la 
cho vay (chie'm khoang 70 - 80% hoat dpng 
cua ngan hang). Chinh vi vay, da so cac 
ngan hang thfldng cd xu hfldng ttfp trung 
vtfo hoat dpng cho vay, kflnh chinh di t£io 
ra ldi nhuan cho ngan hang. 

5.4.3. Virui ro tin dung (CR) 

Dung nhfl nhihig gi da k^ vpng, rui ro tin 
dung (CR) cd moi tfldng quan dfldng manh 
nhtf't vdi thu nhap lai cSn bifln cua cac 
NHTMCP Viet Nam va cd y nghia thdng ke 
tai mflc '^ nghia 10%. Kfl't qua nghifln cflu chi 
ra r^ng d Viet Nam, ngan hang chtfp nhan 
rui ro t in dung cang cao se cd thu nhtfp lai 
ctfn bien cang cao. Kflt qua nghien cflu nay 
phfl hdp vdi cac ket qua nghien cflu trfldc d&y 
cua: Garza-Garcia (2010), Gounder va 
Sharma (2012), Kasman va cpng sfl (2010), 
Tarus va cdng sfl (2012). 

5.4.4. Vi quy md vdn chu sd hOu (CAP) 

Quy md von chu sd hflu (CAP) cd moi 
tfldng quan dfldng vdi thu nhap lai cSn 
bien cua cac NHTMCP Viflt Nam va co y 
nghia thd'ng ke ta i mflc y nghia 1% va he 
so' hdi qui la 0,0893 trong md hinh, chflng 
td quy mfi vdn chu sd hflu ddng mdt vai tro 
rtft quan t rpng trong viflc nang cao thu 
nhap lai can bien cua cac ngan hang Viflt 
Nam. Ktft qua nghien cflu nay cung phil 
hdp vdi cac kfl't qua nghien cflu trfldc day 
nhfl: Fungacova vtf Poghosyan (2011), Garza-
Garcia (2010), Kasman va cflng sfl (2010), 
Ugur va Erkus (2010). 

5.4.5. Vi hiiu qud qudn ly (CTI) 

Hieu qua quan ly tdt hay khdng phu thufic 
vao chi tieu ty le chi phi hoat ddng tren tdng 
thu nhap (CTI). Kfl't qua nghifln cflu cho thtfy 
hiflu qua quan ly cd tac dpng ngfldc chiflu vdi 
thu nhap lai ctfn bien vdi cd y nghia thdng ke 
d mflc 1% va he sdhdi qui la 0,0112. Ket qua 
nghien cflu nay phu hdp vdi cdc nghifln cflu 
ciia Garza-Garda (2010), Gounder va Sharma 
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(2012), Hamadi va Awdeh (2012), Kasman va 
cong Sfl (2010), Ugur va Erkus (2010). 

Kfl't qua nghien cflu da phan anh diing 
thfle t r ang cua hfl thdng ngan htfng Viet 
Nam trong giai doan tiJf nam 2008 - 2013, 
giai doan d i in ra khiing hoang ta i chinh, 
nin kinh te Viflt Nam phai ddi mat vdi 
nhieu khd khan, cac ngan hang da phai t ien 
hanh td chflc, s^p xfl'p lai bo may quan tri, 
bp may d i lu htfnh va cac phdng ban nham 
nang cao hieu qua quan ly cung nhfl nhtfm 
xac dinh ro t rach nhiflm, quyfl'n han cac bp 
phtfn eac ctfp. Hoat ddng quan tri, dieu htfnh 
cua cae ngan htfng da mang tfnh chuyen 
nghiflp hdn, tifl'p can vdi kien thfle quan t r i 
ngan htfng t ien tifl'n tfl hoat dflng chuyen 
giao cdng nghfl, hdp tac chie'n Ifldc. 

5.4.6. Vi ty li ldi sudt (IR) 

K^t qua nghifln cflu cho thtf'y ty 1^ lai 
sutft cd ttfc dflng cflng chiflu vdi t hu nhap lai 
can bien va cd y nghia thd'ng kfl b mflc 1%. 
Kflt qua nghifln cflu nay phfl hdp vdi cac 
nghifln cttu cua Hamadi va Awdeh (2012), 
Ugur va Erkus (2010). Kfl't qua nghien cflu 
phan tfnh dflng t inh h inh hoat ddng cua he 
thfing ngan hang Viet Nam trong giai doan 
nghien cflu, cac ngan hang co xu hfldng md 
rflng hfl thdng, tang chi phi hoat dpng trong 
dd cd chi phi cho nhan vifln va dfldc t inh vao 
lai sutf't d^u ra cua ngtfn hang khifl'n cho 
mflc iai sutft den tay ngfldi di vay cao. Khi 
lai sutf't cho vay tang vdi tdc dp nhanh hdn 
chi phi huy dfing vfi'n cua ngan hang thi 
khoang each bien dp gifla dtfu vao va dtfu ra 
iai sutf't ctfng nh i lu d i n dfl'n thu nhtfp lai 
ctfn bifln cua ngan htfng se cang ttfng. 

5.4.7. Ve ty li GDP (GDP) 

Ke't qua nghifln cflu cho tha'y ty Ifl GDP cd 
tac dong ngfldc chieu vdi thu nhtfp lai can 
bien va cd y nghia thfi'ng kfl d mflc 5%. Kfl't 
qua nghien cflu nay phfl hdp vdi cac nghifln 
cflu cua Hamadi vtf Awdeh (2012), Garza-
Garcia (2010), Kasman vtf cpng sfl (2010). 
Thfle tfl' tfl ntfm 2008-2013 cho thtf'y, khi cac 
hoat dpng kinh tfl' tang se lam tang gia tri 

vay cua khtfch hang (lai sutf't huy dfing dfldc 
difl'u chinh giam lifln tue tfl 13,46% cdn 7,1% 
kee theo lai sutf't che vay cung dfldc giam 
dang ke de' kich thich doanh nghiep vay 
vdn), do dd lam giam sfl chenh Iflch lai sutft 
va giam thu nhap lai can bien. 

6. Ke t l u a n v a k h u y e n n g h i 

Bai vifl't nghifln cflu cac yfl'u td tac dong 
den thu nhap lai can bifln cua cac 
NHTMCPVN Nam giai doan tfl nam 2008 
ddn nam 2013. Dfl lieu dfldc sii dung la dfl 
lieu bang. Sau qua t r inh phan tich va qua 
cac bfldc ki^m dinh, bai nghien cflu diing mo 
hinh hdi quy vdi phfldng phap GLS. Kfl't qua 
nghifln cflu chi ra rang d Viet Nam cac bie'n 
cd tac ddng cung chi iu vdi thu nhtfp lai can 
bifln ciia ngan htfng theo tac ddng giam dan 
gdm; rui ro t in dung (CR), ty le lai sutft (IR), 
quy md vd'n chu sd hflu (CAP), quy md hoat 
ddng cho vay (LAR), quy md ngan hang 
(SIZE). Ddng thdi, tang trfldng GDP (GDP) 
va hiflu qua quan ly (CTI) cua ckc NHTMCP 
Viet Nam cd tac ddng ngfldc chifl'u doi vdi 
thu nhtfp lai can bifln. 

BANG 7: T d m t a t kfl't q u a n g h i e n ciiu 

Bien 

SIZE 

LAR 

CR 

CAP 

LDR 

cn 

m 

GDP 

Ky vong 
d i u 

+ 

+ 

+ 

+ 

-t-

-t-

KA qua 

-1-0.0026 

-I- 0.0232 

+ 0.2034 

-̂  0.0893 

+ 0.0015 

-0.0112 

-I- 0,0915 

-0.2379 

Gia 
thnyet 

ChSp 
nhan 

Chip 
nhan 

Chip 
nhan 

ChSp 
nhan 

Chip 
nhin 

Chip 
nhin 

Chip 
nhan 

Chip 
nhan 

Mlicy 
nghia 

1% 

1% 

10% 

1% 

Kh6ng 
y nghia 

1% 

1% 

5% 

NguSn: Tdng hc^ cua tac gia. 
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Tfl bang trfln, cac ttfc gia d l ra mdt sd 
khuyfl'n nghi nhtfm ntfng cao thu nhtfp lai 
can bifln cua NHTMCPVN nhfl sau: 

6.1. Vdn de rui ro tin dung 

Rui ro tin dung cd tac dpng dfldng d in thu 
nhap lai ctfn bien cua cac NHTMCP Viet 
Nam. Rui ro t in dung ctfng tang thi thu 
nhap iai can bifln cua cac ngan htfng cang 
tang; vi vay de nang cao thu nhap iai can 
bifln cua minh, cac ngtfn hang can cd cac 
bien phap nham quan I^ tdt mflc dp rui ro 
t in dung cua minh, vi ne'u tap t rung vao cac 
khoan vay cd rui ro cao nham dem lai thu 
nhtfp lai nhieu se cd nguy cd mtft vdn va 
mtft an toan. 

6.2. Vdn di lai sudt 

Ty le lai sutft cd tac ddng cung chieu den 
thu nhap iai can bifln cua cac NHTMCP 
Viet Nam. Ty le lai sutft cang tang thi thu 
nhtfp iai can bien cua ngan hang cang tang. 
Tuy nhifln, xet ve ban chtft kinh te thi lai 
sutft tifl'n vay cd lai ngudn gdc tfl Idi nhutfn 
hoat dpng cua doanh nghiep. Vi v^y, khi 
thtic hien chinh sach Itfi sutf't, cac NHTM 
nen: 

- Phan tich vtf danh gia chinh xac mflc 
sinh ldi cua doanh nghiep, de tfl dd xac dinh 
lai sutft cho vay hdp ly, dam bad ddi bfln 
cung cd ldi. 

- Nang cao kha nang dfl btfo va thfle hifln 
td't vai trd tfl vtfn ve lai sutft cho vay ddi vdi 
khach hang dfl giup doanh nghiep phdng 
ngfla va han c h l rui ro cho chinh minh va 
cho ca ngan hang. Cung ctfp cac san phtfm 
phai sinh lam cdng cu phdng ngfla rui ro lai 
sutft cho cac doanh nghiep. 

6.3. Tdng quy mo vd'n chu sd hUu 

Quy mfl vdn chu sd hflu cd tac dpng cung 
chie'u den thu nhap lai cetn bifln cua cac 
NHTMCP Viet Nam. Quy mo vdh chu sd 
hflu cua mpt ngan hang cang tang thi t hu 
nhap lai can bifln cua ngan hang dd cang 
tang. Co rtft nhie'u each de ngan hang tang 
von chu sd hflu ciia minh nhfl: phat hanh 

thflm cd phifl'u r a th i trfldng, ban eo phan 
cho cac dd'i tac chien Ifldc la cac ngan hang 
trong nfldc, eac ngan hang nfldc ngoai, cac 
td'ng cong ty t rong nfldc, eac nha dau tfl 
nfldc ngoai, thfle hifln chi t r a cd tflc htfng co 
phifl'u, sti dung thang dfl vdn cd phtfn cua 
nam trfldc de tang voh cho nam nay, tn'ch 
lap cac quy tfl ngudn ldi nhu^n nam truflc. 
Tuy theo the' manh va t inh hinh eu thi 
t rong tflng thdi ky, ngan hang se cd nhflng 
lfla chpn cac phfldng thfle tang vd'n khac 
nhau sao cho dam bao nguon vdn bfl'n vflng, 
dam bao ldi ich ciia cac cd dfing trong ngan 
hang. 

6.4. Vdn de md rong quy mo hoqt 
ddng cho vay 

Quy mo hoat dpng cho vay cd tac ddng 
cung chi iu den thu nhap lai can bifln cua 
cac NHTMCP Viet Nam. Tang quy md hoat 
dpng cho vay thi t hu nhap lai can bifln cua 
ngan hang cang tang. Nhflng khi tang quy 
md hoat ddng cho vay ma khdng kiem soat 
dfldc ch^t che thi hau qua se dang lo ng^i, 
cd t h i gay mat an toan cho cac ngan hang, 
thuc day lam phat tang cao. Tdm lai, cac 
ngan hang mudn md rfing quy mfi hoat dfing 
cho vay thi phai chtf'p nhtfn rui ro nhflng 
phai dam bao an totfn t in dung theo quy 
dinh cua Ngan htfng Nhtf nfldc. 

6.5. Vdn demd rong quy mo ngan hdng 

Quy mfi ngan htfng cd tac dong cung 
chi iu den thu nhtfp lai can bien cua cac 
NHTMCP Viflt Nam, quy md cua ngan hang 
ctfng t ang thi thu nhap lai ctfn bifln cua 
ngtfn hang cang tang. Mpt ngan hang khi 
md rpng quy md can chu y d in viflc phat 
tr ien ngudn n h a n lflc cd sd Ifldng va trtnh 
dd tfldng xflng, ngudn vdn huy dflng phai 
dam bao, kha nang quan 1^ n i i ro tdt, tranh 
t inh t rang cang md rdng quy md, rui ro 
cang nhieu va vfldt khdi t i m ki lm seat cua 
ban lanh dao ngan hang. 

6.6. Vdn de tdng trudng GDP 

Ty le t ang trfldng GDP cd tac dflng ngfldc 
chifl'u dfl'n t hu nhap lai can bien cua cac 
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NHTMCP Viflt Nam. Bdi vi khi cac chu 
trfldng, Cd che chinh sach hd trd, thao gd 
khd k h a n cho san xutft kinh doanh dfldc ban 
h a n h nhfl giam lai sutf't cho vay, hd trd cac 
doanh nghiep t ang trfldng san xutf't se Itfm 
giam khoang each ldi nhuan gifla lai sutft 
huy dpng vtf lai sutft cho vay cua ngan 
hang. Vi thd" khi kich thich t ang trfldng 
GDP, N h a nfldc nen chii y den nhflng viflc 
sau: 

- T i lp tue thfle hien nhtf't quan muc t ieu 
tang cfldng dn dinh k inh tfl' vi md, kiem 
seat lam phat . Die'u h a n h chu dpng, l inh 
hoat cac cong cu chinh stfch tien tfl, phdi 
hdp chat che, ddng bp vdi chinh sach ta i 
khda. Giam mat bang iai sutft hdp ly; 

- Dtfy m a n h cai each h a n h chinh, nang 
cao hiflu qua quan ly nha nfldc, t ang cfldng 
phdng chd'ng t h a m nhung, lang phi. 

6.7. Ndng cao hieu qud qudn ly cua 
cdc ngdn hdng thuong mqi cd phdn 
Hiflu qua quan ly cd tac dpng ngfldc 

chieu vdi t hu nhtfp lai ctfn bien. Hieu qua 
quan ly cang tang thi thu nhap lai can bifln 
giam bdi vi khi k i l m seat qua chat che se 
d in de'n thfle t r ang thu hep khoang cho 
vay. De dam bao hiflu qua quan ly, cac 
ngan hang thfldng mai cd p h i n c i n cd ctfu, 
s^p xfl'p lai cac bp phtfn chflc ntfng kinh 
doanh, quan tr i , dieu htfnh; s^p xe'p, bfi' t r i 
hdp ly ctfn bfi vtf pha t tr ien dpi ngu can bfi 
quan 1^ va kinh doanh ngan hang cd t r inh 

dp cao, y thfle t rach nhiem va dao dflc n g h l 
nghiep tdt./. 
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