TAP Ci CONG THUONG

NHUNG NHAN TO TAC PONG PEN
TY LE THU NHAP LAI THUAN CUA CAC
NGAN HANG THUGNG MAI VIET NAM

® vO VAN HAO

TOM TAT:

Bai vi€t phin tich nhitng nhén t6 tdc ddng d&n ty 1& thu nhip l4i thuin cha cdc ngan hing
thudng mai Vigt Nam, tit d6 givip nha déu ur va cdc nha quan 1y ngin hang cé nhifng hanh ddng

hgp Iy trong cic quyét dinh clia minh,

Tit khéa: Ngan hang thiong mai, thu nhap, 14i thudn, gid tri niém yét.

1. bit van dé

Muc tiéu kinh doanh ciia cdc ngdn hing 1a phat
tri€n bén vitng, trong @6 bao gdm duy tri t§ sudt
Igi nhuan &n dinh, déng gép cho xd hoi vi 3i da
gid tri ngdn hang. Mot trong nhitng muc tiéu d6 la
tim ki€m 1¢i nhuin ciia hoat ddng kinh doanh mét
cich hgply.

Hoat dong ngan hang vdi tu cdch 1 trung gian
tai chinh, diic biét 12 h¢ théng ngin hing Viét Nam
viin cdn phu thudc vio hoat dong tin dung thi 1gi
nhudn uif hoat dong nay ludn 1a mdi guan tdm hing
ddu cda cdc nha quin ly diéu hanh cling nhu cia
cdc nha ddu tw nhiim ddnh gid hiéu qua hoat dong
ctia hoat dong nay ciing nhu kha ning canh tranh,
st phat trién bén virng hay xdc dinh 1gi thé riéng
cia cdc ngdn hang.

Viéc ddnh gid ngin hing hoat ddng c6 hiéu qua
hay khong thi ¢6 nhiéu chi tiéu ddnh gid, trong dé
hé s6 thu nhip Iai thuin (hé s& NIM - Net interest
margin 13 thu nhép tf 14i thudn chia cho tdng tai
san sinh 13i) 1a thudce do quan trong bic nhit. Bdi
vi, thu nhip tir 1ai ludn chi€m ty trong cao trong
tdng thu nhip hoat déng cia cdc ngdn hang.

Hé s6 NIM cao hay thdp sé 1a thude do d€ do
ludng hoat dong cia ngin hang 1a hi€u qua hay
khong hiéu qui, ciing nhu do ludng kha ning canh
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tranh clia cdc ngin hang trong nén kinh (& thi trdng,
hay su phdt tri€n manh mé cia nhiing dinh ché tai
chinh khdc vdi nhitng nén tdng cong nghé 4.0.

Hé s6 NIM cao cling khong hin 12 diéu t6t. vi
h¢ s6 NIM ting cao ma duy tri qué ldu sé lam cho
ngin hang thuong mai (NHTM) mit di chife ning
trung gian tai chinh. Cu thé, ngin hing s& mit di
nhiéu cc hoi dAu tr néu 13i suit cho vay qué cao v
viéc huy ddng vdi 1ai sudt thip sé khong thuc suf
hdp din cdc dong vén. Bén canh d6, Jii suit cho
vay qua cao 1am dnh hudng 1én nén kinh t€, ting
chi phi va 1am gidm kha ning canh tranh cda nén
kinh t€. Ngugc lai, néu hé s6 NIM thip thi hoat
dong ctia ngin hang khéng hiéu qud, khong
khuyé€n khich cdc ngin hang duy tri hoat dong
trong linh vue tin dung, lAm tic nghén luu théng
tién t€. Vi vy, duy tri mét hé s6 NIM hgp Iy d€ hai
hoa gitra hiéu qua hoat dong cia cdc ngin hing
va chi phi ctia nén kinh t€ 12 van d& quan trong
trong viéc cdn biing Igi ich gilta cdc bén, cling nhu
thu hit sy quan tdm cla cdc nha ddu tu trong viée
duy tri ty suit Igi nhuin &n dinh.

2. Téng quan 1y thuyé&t va phuong phdp
nghién ciu

2.1. Tong quan Iy thuyét

Angbazo (1997) nghién ciu vé ty 1é& thu nhap
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1ai thudn (NIM) ciia NHTM, sy tic dong ctia riiro
mic dinh, rdi ro 13i suat oy 286 NHTM ¢ M¥ trong
giai doan 1989 - 1997, K&t qua cho thdy, riii ro mic
dinh c6 mdi nrong quin thudn véi i suét bién va

rii ro 13i sudt khong

tic dong 1én cdc ngdn hang

16n ma chi tdc dong 18n cdc ngdn hang c¢é quy mo
nhd, vi cdc ngin hing nhd thudng nhay cam véi
céc ridi ro. Ngodi ra, quy mé tin dung, quy md vén

chd s hitu, hiéu qu
chiéu vdi NIM; con ¢

4 quédn 1y cé tdc ddng clng
i phi hoat ddng, thanh khoén

fai mang tic déng ngugc chiéu va chi phi td Iai
ngdm khéng tic dong dén thu nhip ldi thudn cia

cdc NHTM.

Saunders va Schumacher (2000) di thyc hién
nghién citu &€ gidi thich cdc yéu 6 quyét dinh thu
nhdp 14i thudn clia c4c ngin hing 16n trén 7 quéc
gia: M§ (110 NH), Anb (32 NH), Dic (151 NH),

Thuy S1(94 NH), Ph
Tédy Ban Nha (114

ip (110 NH), Y (135 NH) va
NH) trong giai dogn 1988 -

1995. K&t qua cho thay, chi phi trd 141 ngdm, chi
phi co hoi cda lugng tién dy trit tai ngan hang trung
udng, rii ro tin dung| mc ngai rli ro, cdu irdc thi
trudng, bi€n dong 1§ suit c6 tac dong ddng k& va
cling chiu dén ty 1¢ thu nhip 1i thuin cda cdc

ngan hang, trong d6

bi€n dong 13i suit la nhin ©

tdc ddng quyét dinh ¢€n NIM.

Brock, P. L., & Su
1é thu nhidp [di th
Argentina, Bolivia, C
vd Uruguay trong su
thiy, khi chi phi hoa
gia ting thu nhép lai

arez, L.R. (2000) do ludng ty
hin cla cdc ngin hang &
hile, Colombia, Mexico, Peru,
bt thip nién 90. K&t qua cho
t ddng cing cao s€ cang lam
huan cla cdc ngdn hang. Bén

canh d6, ng xdu s& ¢6 anh hudng cling chicu dén

NIM cta cidc ngin

hing & Colombia vad ngudc

chiéu tai cdc ngin hapg & Peru va Argentina. Chinh
sdch dy trit tai NHNN ¢6 mdi quan hé cling chiéu

véity 1€ thu nhip lait
ro, riii ro thanh khodn
cing chiéu va ¢6 ¥
trong khi d6 bién don

huan. Péng thdi, mitc ngairdi
ty 1& lam phdt ¢6 m&i quan hé
nghia théng ké d6i vdi NIM,
g 141 sudt va ting trudng kinh

t&€ GDP khong tic dong 1én NIM.

Joaquin Maudos

vi Huan Fermandez de

Guevara (2004) nghi

&n cifu “Cac y&u o giai thich

ty 1¢ thu nhap 1di thpin cla cdc ngdn hang trong
kh&i Lién minh Chay Au” véi s lidu tit 5 quéc gia:
Bic, Phdp, Anh, Y vi Tay Ban Nha trong giai doan
1993 - 2000. K&t qu@ cho thiy, mifc d tdp trung
cha nganh ngin hang (hay sfc manh nganh ngin
haing) cling chidu vdiNIM, ¢é ¥ nghia thong ké cao.
R{i ro 1ai sudt va milro tin dung thé hién méi quan

hé trong quan thudn vdi thu nhap 14i thudn, c6 §
nghta nhu mong dgi chi ra ring cdc ngn hang gid
dinh riii ro thi trutng cing cao sé& twdng (tng 131 suat
bién cao hdn. Trong tit ¢ cdc bién, tic gi cho thiy
dudge bién chi phi hoat dong c6 mdc § nghia théng
ké cao nhit va tic dong cling chidu v6i thu nhap lii
thuan, vi cic ngin hing c6 chi phi hoat dong cao
hon thi phdi ¢6 thu nhip bién cao hon dé gitip bl
d4p chi phi. Do d6, ta nén dua bi€n ndy vao md hinh
1y thuy&t d€ thiy dugc tim quan trong cla bién.
Ngoai ¢dc bién di néu trén, chi phi trd 13 ngdm,
miic ngai rdi ro, 14i suit tiém 4n, chit lugng quan
1y, chi phi ¢d hoi clia lugng tién dy i, dy trif
NHNN ciing ¢ mdi tudng quan thuin nhu ky vong
va cdc bi€n quy md ngin hing, hiéu qua chi phi ¢6
tic ddng ngugc chidu dén NIM.,

Husni Khrawish, Mohammad Al-Abadi &
Maysoon Hejazi (2008) nghién citu vé cic y&u t&
quy€t dinh ty 18 thu nhap 1di thudn cia NHTM cho
13 NHTM tai Jordan trong giai doan 1992 - 2005.
K&t qui cho thi'y, NIM bi tdc dong ciing chiéu bdi
chi phi hoat dong, ty 1& vOn chi 8 hitu, quy mo cho
vay vd quy md ngin hang. Ngoai ra, nghién ciu
khong thiy dugc tdc dong c6 ¥ nghia cda thi phin
ngin hang va cdc bién vi md (lam phét, tang trudng
kinh t& v ty gid hai dodi).

Daniel K. Tarusa, Yonas, B. Chekolb , Milcah
Mutwolc (2012), Neelesh Gounder & Parmendra
Sharma (2012) cho thay, bi€n ¢ do ting trudng
va vi th€ ngdn hang ¢ tdc dong nguge chi€u dén
NIM; chi phi hoat déng, rii ro tin dung va ty 1&
lam phédt ¢cé6 mdi quan hé cing chi¢u véi NIM.
Ngoai ra, nghién citu cia Neelesh Gounder &
Parmendra Sharma (2012) con cho biét, cdc bién
chit lugng quén 1y va rdi ro thanh khodn ¢6 dnh
hudng ngude chiéu véi NIM ciia cdc ngén hing,
¢hi phi trd 131 ngdm c6 mdi tweng quan thudn véi
NIM. Tuy nhién, tic déng ciia quy méd vén chi s
hitu, chi phi cd hoi cta lugng tién dy trit v chinh
sach dy trit ngan hing nhi nugc dé€n NIM khdng
dugc tim thdy.

Hassan Hamadi & Ali Awdeh (2012) nghién
cfu 53 NHTM § Li Bang giai doan 1996 - 2009,
Cic tac gid xdc dinh y&u t8 dnh hudng d&n ty 1& thu
nhéap 1ai thuin théng qua 4 nhém gom: Céc y€u t8
dic thit cia ngdn hang (quy md ngin hang, ting
trudng tién giti, quy mé von chi s6 hitu, tinh thanh
khodn, quy mo cho vay, chi phi hoat déng, rii ro
tinh dung, chi't lugng quéan 1Y), cic yéu t& cu thé vé
nganh (ty gid lién ngin hang, do la hda cdc khodn
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cho vay va tién giri), y€u t& chinh sich tién té (tj
1¢ chi€t khiu clia NHTW) v cdc y&u t6 kinh t& vi
md (tdng trudng kinh t&, ty 1& lam phdt, 151 sudt
cho vay ngan hang, t6ng mic ti€t kiém qudc gia
vd tdng diu tu). K&t qua cho thdy, c6 su khac biét
gilta ty 1€ thu nhap 1ai thudn clia cdc ngin hang
trong nudc va nude ngodi. Cu thé, bi€n quy md
ngin hang, tinh thanh khodn, chdt lugng quan 1y,
rdi ro tin dyng, sy tap trung, d6 la héa va ting
trudng kinh t& trong nudc ¢6 dnh hudng nguge
chiéu d&én NIM. Mt khdc, ting trudng tién gii,
quy mé che vay, chi phi hoat déng. lam phdt, ty ié
chi€t khau ciia NHTW, tiét kiém quéc gia, ddu
trong nudc, 1ai suit lién ngan hing déu cé tdc dong
tich cyc d€n NIM. Ngoai ra, d6i vdi cdc ngin hing
nude ngoai, nghién citu cho thiy riing, quy mé, tinh
thanh khodn, vén chi s hitu va rdi ro tin dung cé
tac dong khong ddng k€. Bén canh d6, cic tic gia
két luin riing, ty 1¢ thu nhap 13i thuin cia NHTM
nha nudc thdp hon NHTM c6 phin.

Ong Tze San & Teh Boon Heng (2013) nghién
ctiu vé cdc y&u t6 dnh hudng dén kha nang sinh 15
ciia 23 NHTM tai Malaysia trong giai doan 2003 -
2009 véi md hinh hdi quy dude do ludng bdi ba chi
s6 ROA, ROE vi NIM. Bai nghién citu cho ra két
qud cdc bi€n vi mé nhv l1a rii ro tin dung, thanh
khodn ngdn hang c6 dnh hudng cliing chiéu dén két
qua hoat ddng kinh doanh va NIM ciia ngin hang,
nhung cdc y&u (& vi md va vi mé nhir ty 18 v8n chi
sd hitu, quy mé ngdn hang, GDP, lam phdt lai
khong dnh hudng dén ty sudt sinh 13i va NIM.

Bektas, E. (2014) xem xét céc y&€u t6 dnh hudng
d€n thu nhip 1di thuin cda 24 NHTM giai doan
2003 - 2009. K€t qud cho thay, mii ro, 1ii suit cho
vay, riii to tin dung, chi s& Lerner, chi phi hoat
dong, chi phi trd 1ai ngam, hiéu qua quan 1y, do
lrdng hiéu qud theo quy mé va bién gi, tit c cdc
bién trén déu c6 dnh hudng ciing chiéu véi NIM.
Trong d6, ty 1€ thu nhap 13i thudn & cdc ngin hang
trong nude cho k&t qua 16t hon d6i vdi cdc ngin
hang nudc ngodi. Nguge lai, i ro 131 suit, chinh
sdch duf trit cia NHNN va lam ph4t c6 méi quan hé
ngudc chi€u vdi NIM. Ngoai ra, chua tim thiy
duge méi quan hé dang k€ giita NTM va ty 1é thanh
khodn, tin dung nha nudc trén tdng tin dung va ty
gid trdi phi€u kho bac.

Raja Almarzogi and Sami Ben Naceur (IMF,
2015) nghién cdu dnh hudng clia cic nhin t& bén
trong ngin hiang vi cdc nhin t6 vi md dé€n ty 1& thu
nhip lai thudn cha 110 NHTM tai cic quéc gia
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thudc Caucasus vd Trung A (Central Asia) giai
doan 1998 - 2013. K&t qud cho thdy, bi€n chi phi
hoat dong va chi phi co hoi cha di trit bit budc c6
moi tudng quan thudn véi NIM, thu nhip ngoai 13i
¢6 mdi tudng quan nghich dang ké vdi NIM. Ty 1&
von chd s& hitu khéng ¢6 méi twdng quan véi NIM
tai quéc gia Uzbekistan, Rii ro tin dung cé6 méi
twong quan nghich tai quéc gia Georgia va
Kazakhstan nhung lai ¢6 mdi twong quan thuin tai
qudc gia Uzbekistan, Quy mé hoat dong cho vay c6
mdi tudng quan nghich vi NIM tai qudc gia
Azerbaijan va Uzbekistan nhung lai ¢6 m6i tiong
quan thudn tai nudc Armenia. B§ tip trung thi
trudng, lam phat, 1di sudt cho vay ciing ¢6 moi
wdng quan thudn hodc nghich véi NIM tuy theo
qudc gia v md hinh hdi quy. Ngoii ra, khong tim
thiy tdc dong ¢6 ¥ nghia dét vdi cdc bién bao hd
méu dich va thé ch&€ héa.

Hoang Trung Khanh & Vu Thi Dan Tra (2013),
cung cAp v€ cdi nhin clia cdc y&u t6 quyét dinh ty
1é thu nhédp 13i thudn ciia NHTM tai Viét Nam
trong giai doan 2008 - 2012. K&t qué ching minh
dudgc cc bién ng x&u, mifc ngai riii ro, chi phi hoat
d6ng, rai ro thanh khodn, ty !¢ lam phat ¢é inh
hudng cuing chiéu d€n NIM, trong khi t6c 6 ting
trudng GDP lai khdng ¢6 ¥ nghia thong ké d6i vdi
bién phu thudéc NIM. Ciing véi nghién cttu cita
Pham Hoang An & Vo Thi Kim Loan (2016) véi
25 NHTM & Viét Nam giai doan 2008 - 2014, ca
hai bai nghién citu ¢6 cling k&t qué bao gdm cic
bi€n rii ro tin dung, mifc ngai rii ro, chat lugng
quén ly, cling vdi d6 Pham Hoang An & Vo Thi
Kim Loan (2016} c6 thém két qua & cdc bi€n quy
mé ngn hang, quy mé cho vay va 13i sudt cho vay
cia ngin hang cé tdc ddng cling chiéu va c6 ¥
nghia thdng ké vdi NIM.

Ming Qi & Yumo Yang (2017) nghién citu vé
mdi quan hé cla cdc y€u t6 vi md tdc dong dén ty
[¢ thu nhdp I3i thuin clia ngin hing & 116 NHTM
tai Trung Qudc trong giai doan 2000 - 2009. Nghién
citu cho thiy, dnh hudng ciia cdc bign ty 1¢ thanh
khodn, mif¢ ngai rli ro, rii ro thanh khodn, rii ro tin
dung, rli ro v@ nd 1a cling chi€u vi ¢6 ¥ nghia théng
ké v&i NIM. Ngudc lai, cic bién chi s6 Herfindahl-
Hirschmann, quy mé cho vay, chit lugng quén ly
c6 méi tudng quan nghich chiéu véi NIM.

2.2, Phuong phdp nghién citu

M6 hinh cia bai nghién citu dugce dua trén bai
nghién citu cia Hassan Hamadi & Ali Awdeh
(2012). Trong d6, ty 1& thu nhap 13i thuin trén t6ng
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tai sdn cé sinh 1di NIM dugc chon lam bién phu
thudc dai dién cho ty [Ié thu nhip 14i thudn cla
ngin hiang. Dya trén cf sd 1y thuyét trén, tic gid
dua ra md hinh nghié€n jctitu nhu sau:
NIM;, = oy + B{LOAN;) + B,(TKH;,)
+ B3(0Cy) + Bo(TO;) + Bs(NN;))
+ B(RT;) +
Trong dé:
a 1 hé s8 chin;
Bi. - Bg 12 cdc hé s6 hdi quy cla cdc bién doc
lap;
i 12 k¢ hiéu cho ngin hang tht i,
t ky hiéu cho nim quan sdt va
w13 dai dién cho saj s& ctia mo hinh;
Bién phu thude:
NIM = Thu nhi
NHNN + Cho vay&Ti
KH + Piu tu trai phi
Bién doc lap: LO
vay trén tong tai sin,
1a dai dién cho ty I& tié
tién trén tSng tai sin, d
dai dién cho ty 1& tng
tai san, dudc tinh theo
ty 1& tng chi phi hoat dbng trén dng thu nhip hoat
dong, dudc tinh theo ty 1€ %; NN 1a dai dién cho ty
1& tién gt tai NHNN trén tong tai sin sinh 181, dugc
tinh theo ty 1& %: RT 1 dai dién cho ldi sudt cho
vay trung binh nim, dulgc tinh theo ty 1€ %.

ldi thuin/(Tién gdi tai
n gui tai TCTD + cho vay
u)

14 dai dién cho ty 1é cho
dc tinh theo ty 1€ %; TKH
va cdc khodn tudng duong
dc tinh theo ty 1€ %; OC la
hi phi hoat ddng trén téng
y 1& %; TO la dai dién cho

Hinh 1: Quy frinh nghién cdu

2.3. So dé quy trinh nghién citu (Hinh 1)

3. Két qua va thao lugn

3.1. Théng ké mé ta dit ligu

Miu quan sit dugc 18y theo ndm trong giai
doan 2008 - 2019. S& liéu hé sd NIM va cdc bién
d6c lip dugce thu thap tir cdc bdo cdo tai chinh hgp
nha', bdo cdo kiém todn hdp nhdt, bdo cdo thirdng
nién theo chuin muc k& todn trén cdc trang web
chinh théng ctia ngin hing, http://vietstock.vn/,
http://data.masvn.com/, vietdata.vn vd mdt phan
1 dan vi cung dng dit liéu finpro. Dir li¢u dudc tic
gid st dung théng qua phin mém stata 15.0.
{(Bang 1)

C6 300 gquan sat dugce thu thip tai 25 NHTM
Viét Nam, trong dé ¢6 14 ngdn hing da dugc
niém yét va diang ky giao dich trén thi trudng giao
dich chitng khodn Viét Nam la S& Giao dich
chitng khodn TP. H6 Chi Minh (Hose), S§ Giao
dich chitng khodan Ha N§i (HNX) va San Upcom.
Con lai 11 ngdn hang chita duge niém y€t hay
dang ky giao dich, trong d6 cé mdt ngdn hang duy
nhat chua c6 phin héa 13 Ngin hiang Nong
nghiép va Phat trién Nong thén Viét Nam. Hé s6
NIM trung binh ciia 25 ngdn hang 14 3.27, véi gid
tri thdp nh4t 12 0.58 (Ngan hang Thuong mai cd
phdn Sai Gon nim 2017) va cao nhét la 9.42
thude vé Ngin hang VPB. Hé 6 NIM trung binh
cdc ngdn hang Viét Nam ciing dao dong gidng
nhut cdc ngiin hing trong khu vuc.

( Théing ké mé ta d liéu )

y

C

Phéan tich tuong guan

)

( Kiém dinh ma hinh Poolied OLS, FEM va REM )

Y

Kiém dinh Breusch Pdgan Lagrange
Multiplier dé lta chon P

Kiém dinh F-test d& lya Kiém dinh Hausman dé iya
led OLS va REM chon Pooled OLS va FEM chon gia FEM va REM

X

[

[ Kiém dinh cac khdy&t tat clia mé hinh: Hién tugng da cng tuyén, tu tudng quan va phuong sai thay dai

va khic phuc cac khuyét tat (néu co)

)
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Bang 1. Tém tét dif liéu s dung

Variable Obs Mean Std. Dev. Min Max
STT | 300 13 7.223151 1 25
YEAR ‘ 300 2013.5 3.45782 ! 2008 2019
NiM 300 3.272894 1.325193 0.577888 8.426138
LOAN 300 58.39434 13.33316 17.71309 99.27664
TKH 300 15.8162 8.511124 3.846261 73.93564
0C 300 1.655247 0.5463%1 0.320547 4.281767
TO 300 52.55961 14.65561 22.71009 100
NN 300 3.108175 3.110726 0.055645 40.63717
RT 300 10.661 3651028 3.2 339
Bank1 300 13 7.223151 1 25
Nguon: Stata 15.0
3.2. Két qud M6 hinh OLS:
nghién cttu T T
K,\»t l]gl hél - Source 33 df MS Number of obs = 300
< Aq‘ quy F(6, 293) = 125.08
theo mé hinh OLS: Model | 378.487567 6 63.0812611 Frob > F - 0.0000
Mo hinh OLS: Residual 145.597084 293 .500331343  R-sguared = 0.7208
Theo mb Linh 2Adj R-squared = 0.7151
OLS, trong d6 2 bién Total 525,08465 299 1.75613595  Root MSE - 70734
TKH va RT khong cé
y nghia théng ké va NIM Coef.  std. Brr. £ it (95% Conf. Intervall
R2=72.08%.
Kt qui i quy LOAN -.013729%  .0035428 -3.88  0.000 -.0207025 -.0067574
Aq\ i TKE | -.0061787  .0052713 -1.17  0.242 -. 0165531 0041956
theo mé hinh FEM: o 1.979072  .G853086  23.20  0.000 1.811176  2.146947
Mo hinh FEM: TO -.0474606  .0030598  -15.51  0.000 -.0534825  -.0414387
Theo md hinh NN .0291803 .0133634 2.18  0.030 .0028798 . 0554808
FEM. (4t ci cic bién RT L0153886  .0121875 1.26  0.208 -.0085975 0393747
’ 3.136274 88 0.000 2.441554 3.830994

déu c6 ¥ nghia théng
ké va R? =7 1.45%.

cons

.3525914 3.

Mé hinh FEM:

Fixed-effects {within) regression

Group variable: Bankl
R-sqg:
within = 0.6535
between = 0.7%30
overall = 0.7145
corr{u i, ¥Xb}) = 0.1109
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Number of obs
Number of groups

Obs per group:
min
avg
max

F{6,269)
Prob > F

Nguén: Stata 15.0

300
2o

12
12.0
12

84.55
0.0000
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NINM Coef., Std. Err. t P>t [95% Conf. Interval)
LOAN | ,-.0158018  .0041271 -3.83  0.000 -.02392714  -.0076763
TKH -.0123%58 .0053405 ~2.32 0.021 -.0229104 ~-.0018814
oc 1.805644 .105532% 17l 0.000 1.597868 2.013419
TO -.0497726 .0032644 20528 G.000 -.0561997 ~.0433455
NN .0347472 .0125464 2.77 0.006 .0100456 .0594489
RT .0188904 .01077¢6 1.75 0.081 -.002325¢6 .0401064
_cons 3.70954 .357876¢6 10.37 0.000 3.004845 4.414135
sigma u .41660513
sigma_e .61142921
rho .31705898 {(fraction of variance due tc u_ 1)
F test that allju i=0: F{24, 269) = 5.13 Prob > F = 0.0000
Nguédn: Stata 15.0
K&t qué hdi quy theo md hinh REM:
M6 hinh REM:
M6 hinh REM:
Random-effects GL3 regression Number of obs = 300
Group variable: |[Bankl Number of groups = 25
R-sq: Obs per group:
within = 0.6530 min = 12
between = §.79599 avg = 12.0
coverall = §.7174 max = 12
Wald chi2 (&) = 596.54
corr{u_i, X) ¥+ 0 (assumed) Prob > chi?2 = 0.C000
NIM Coef. Std. Err. z P>|zl [95% Conf. Interwval]
LOAN :—,0154652 0038334 -4.03 0.000 -.0229785 -.007852
TKH -.010922¢ .0051558 =212 0.034 -.0210277 -.0008174
Qc 1.859386 .0967737 19.21 0.000 1.669713 2.049059
TO -.0493301 .0031045 -15.89%9 0.000 -.0554147 -.0432455
NN .0336839 .01228¢6 2.74 0.006 .0096037 .0577641
RT .0178777 .0100916 1.6e7 0.085 -.003077¢6 .0388329
_cons 3.568472 .3531168 10.11 0.000 2.876375 4.260568
sigma_u .383685%26
sigma e 61142921
rho .28253285 (fraction of variance due to u_i}

Ngudn: Stata 15.0
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Toém tdt dir liéu theo ba mé
hinh FEM, REM vi OLS:

Lita chon mé hinh thong qua
kiém dinh Hausman Test:

Vi ki€m dinh trén, mé hinh
REM s€ dudc lwa chon trong
viéc gidi thich cdc bién,

3.3. Kiém dinh mé hinh

Kiém dinh e fuong quan:

K&t ludn: Khéng ¢é hién
tugng ty wrong quan.

Kiém dinh phuong sai thay
dbi:

Tom tdt dir liéu theo ba mé hinh FEM, REM va OLS:

Variable cls fe re

LOAN -.01372994 -.01580184 -.01546524

TKH -.00617871 -.01239591 -.01092256

0C 1.,9790716 1,8036433 1.8533862Z

TO -.04746062 -.04677259 -.04833013

NN .02918026 .03474725 .03368389

RT .01538859 .0188904 .01787765

_cons 3.1362739 3.7095401 3.5684715

Lua chon mé hinh théng qua kiém dinh Hausman Test:

Ngudn: Stata 15.0

LOAN -.0158018 -.0154652 -.0003366 .0015292
TKH -.0123959 -.010922¢6 -.0014733 .00133924
ocC 1.8G5644 1.859386 -.0537426 .0420957
TO -.0497726 -.0493301 -.0004425 .0010294
NN .0347472 .0336839% .0010634 .0025427
RT .01883%04 .0178777 .0010128 .001345¢
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreqg
Test: Ho: difference in coefficients not systematic
chiZz (6) (b-B}'[(V_b-V B)"(-1)] (b-B)
4.414
Prob>chi? 0.617¢6

K&t ludn: Khéng ¢é hién titgng
phuong sai thay ddi.

Kiém dinh du céng tuvén:

Théng qua ma trin twdng quan,
ta ¢ thé thdy, hé s& tudng quan
gitta bi€n phu thudc va cdc bién
déc lip LOAN, TKH, OC, TO,
NN, RT ldn lugt 1a 0.16, -0.079,
0.66, -0.34, 0.09. 0.23. Pdng thdi,
h¢ s§ tuong quan giifa cdc bi€n
doc lap khéng cao. Do twong quan
gitfa cdc bi€n ddc lap trong ma
trdn tudng quan < 0,8 trd 1én va cé
¥ nghia thGng ké. Vi vdy, thong
qua phin tich tuong quan, xdc dinh
khéng ¢6 hién tugng da cong
tuyén trong mé hinh.
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Kiém dinh tu tuong quan:

HO:
Fi

24) =
Prob > F =

1,

no Iirst-order autocorrelation

50.0c88
0.00¢00

Kiém dinh phuong sai thay déi:

Breusch

Nguon: Stata 15.0

Neudn: Stata 15.0

and Pagan “agrangiasn muitiplier test for random cifects
HiM™ Ranxl, t] K 4 U Bankil b e Har<i, !
Est:omated rasalrs:
’ idr sd = 3arudvar)
NI1M . bk R L TR
© CSTABART .Bliqayn
u LA T4 LA etag
Tost Varlul - O
chitbar2(0i} = 30, 4x

crotr > chibars -

0.6ann

Nguon: Stara 15.0
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Kiém dinh da céng [tuyén:

TKH

oC TO NN RT

NIM LOAN
NIM 1.60p0
LOAN 0.leg4 1.0600
0.00R39
TKH -0.0789 -0.3085 .cooe
0.1729 0.0000
oC 0.6627 0.3068 0.2403 1.0000
0.0000 0.0000 .0000
TO -0.3497 -0.0025 0.1846 0.2204 1.0000
¢.0m00 0.39658 0.0013 0.0001
NN 0.0908 0.0032 L1600 0.0271 -0.0125 1.0000
0.1367 0.9554 L0055 0.6403 0.8288
RT 0.2391 -0.2022 0.1514 0.0398 -0.2697 0.00581 1.06G00
0.0Q000 0.0004 0.0086 0.4807 0.0000 0.8747

4. K&t Iudn va kidn nghi

Mo hinh dudc Iua
NIM =3.56-0.15

+ 1.85*%0C - 0.49 %

Véi k€t qua trén

TKH, TO ¢6 tac dng

trong d6 bi€n TO 14 ¢

v@i hoat dong kinh doy
nhiéu chi phi hoat dg
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ABSTRACT:

This article analyzes the factors affecting the net interest income ratio of Vietnamese
commercial banks, thereby helping investors and bank managers to take reasonable
management steps.
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