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TOM TAT: 
Mue tieu cua nghien cffu la xac dinh anh hffdng cua cd'u true vd'n de'n kha nang sinh ldi cua 

cac ngdn hang thtfdng mai Viet Nam (NHTM VN). Sff dung dff lieu cua 25 NHTM VN giai 
doan 2000 - 2017, thu thdp tff ngudn dff lieu ciia Bankscope, nghien cffu lan Iffdt phan lich md 
hinh d ca 2 trang thdi tmh - ddng vdi ky thuat ffdc Iffdng dff lieu bang GLS vd Two-step DGMM. 
Nghien cffu de xua'l cac trffdng hdp kiem sodt khac nhau, nham dffa ra kd'l qua tfdc Iffdng chinh 
xdc va vffng nha'l cho phdn lich lac ddng cua cŜ u triic vd'n len kha nang sinh ldi ciia NH. Ke't 
quii dtfa ra dtfdc ca'u triic vd'n cd lac dgng tich ctfc dd'n kha nang sinh ldi eua NH (the' hidn qua 
2 chi sd' ROA va NIM) trong moi trtfdng hdp kid'm sodt khac nhau. Them vao dd, giffa cd'u tnic 
vd'n vd khd nang sinh ldi cua NH tdn tai md'i quan he phi tuye'n cd hinh chff U ngffdc, tffc Id 
ca'u true vdn eang tang, tbi ldi nhudn eua NH eang tang. Tuy nhien, khi Id cd'u true vd'n vtfdt 
qud mdt gidi ban nhd't dinh till ldi nhudn cua NH se gidm. 

Tff khoa: ROA, NIM, eau inie vd'n, kha nang sinh ldi, ngan hang Ihffdng mai Viet Nam. 

1. Dgt v3'n dd 
Nhilu chuyen gia lai chinh da nha'n manh ve 

vai trd cua nguon vd'n chu sd hffu (VCSH) trong 
vide thue day gia tang ldi nhuan ngan hdng (NH). 
Theo Berger (1995); Jacques and Nigro (1997) va 
lannotla et al. (2007), vai trd cua VCSH se giiip 
thuc day gia tang ldi nhudn Tuy nhien, cd th^ 
tha'y mdt cai nhin ngtfdc lai khi ma hieu qua quan 
tri NH khdng cdn td't, cd chd' phan bd va sff dung 
vd'n kem hidu qua, da dan ldi tinh trang cang gia 
tang VCSH thi ldi nhudn ciia NH cdng xdi mdn 
va suy giam (Altunbas et al., 2007). Dilu nay 
dtfdc xac nhan bdi Goddard et al. (2010), khi 
nghien cffu ve mffc ldi nhudn hodn tra tidu chuan 
cho xac sud't riii ro ciia cac ngdn hdng thffdng mai 

(NHTM) trong khu vtfc cac nffdc thdnh vien chau 
Au (giai doan 1992 vd 1997), da cho thd'y mdt md'i 
quan he ngtfdc chieu cua gia lang cd'u tnic VCSH 
va xdc sua't ldi nhudn dat dffdc. Cdn d Vidt Nam 
thi da sd'cdc nghien cffu ve va'n dl cd'u true vd'n va 
kha nang sinh ldi chu ye'u cho cdc doanh nghiep 
phi tdi chinh, nghien cffu cho cdc doanh nghidp tai 
ehinh chffa dffdc nhieu. Xud't phat tff nhffng ddi 
hdi mang linh mdi va nhu c^u thffc tidn, can thid't 
d Viet Nam, nghien cffu dtfde thffc hien nham tim 
ra md'i quan he giffa ca'u iriie vd'n va kha nang smh 
ldi cua cac NHTM d Viet Nam, tff dd giiip eho cdc 
nhd hoach dinh va quan tri NH de xua'l cac giai 
phap nham ndng cao hieu qud trong hoat dong 
quan tri VCSH. 
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2. Cd scT ly lu^n va dff li^u nghidn cffu 
Cac nghien cffu 6 nhieu nffdc tren the' gidi deu 

chira rang giffa ca'u tnic vd'n vd kha nang sinh ldi 
cua NH cd md'i quan he vdi nhau, nhffng lai cd 
nhieu chieu hffdng ket qua khde nhau. Sff dung dff 
lieu ciia 695 NHTM lai Hoa Ky trong giai doan tff 
nam 1990 de'n nam 1995, Berger and Patti (2006) 
chl ra rang khi ty Id VCSH trdn tdng tai san giam 
1% thi ldi nhuan NH se tang tffdng ffng 16%. Dilu 
do CO nghia la cdc NH cd VCSH cao hdn, tbi cd 
kha ndng sinh ldi tha'p hdn. Nguyen nhdn la do khi 
duy tn ty Id vd'n sd hffu eua NH d mffc cao thi ban 
lanh dao NH se chiu it dp Iffc de td'i da hda gia tri 
ciia cdc NH hdn. Dilu nay gay ra xung dot giffa 
quan iy vd cd ddng ndn chi phi dai ly tang va ke'l 
qua nay da hd trd cho ly thuye't chi phi dai ly. Xem 
xet cac yd'u td anh hffdng de'n ty Id Idi rdng (NIM) 
cua cdc NH Lebanon trong giai doan 1996-2009, 
Hamadi and Awdeh (2012) cung nhan tha'y md'i 
quan hd giffa ty Id VCSH va hieu sua't NH la ngffdc 
chieu, Tac gia gidi thich rang NH cd VCSH cao 
hdn, tiJc la kha nang Iff chii tai chinh cao hdn, san 
sang tra lai sua't tien gffi cao hdn de huy dgng 
nhieu tien hdn vd do do, khd'i Iffdng eho vay ciia 
cacNH nay lang len. Bdn eanh do, cac NH cd vd'n 
hoa tdt ciing cha'p nhan cho vay vdi Idi sud't tha'p 
htin nhdm muc dich md rdng ihi phan va hffdng ldi 
Ift quy md kinh te', tff dd khie'n lai rdng can bien 
ciia nhffng NH nay thd'p hdn. 

Ben canh nhffng ke'l qua tren, cac nghidn 
cihi khac lai chi ra rang md'i quan he giffa p -
VCSH va hieu suat NH Id ra't tich cffc. 
Demirgu^-Kunt and Huizinga (1999) da sff 
dung dff hdu ciia 80 qudc gia trdn thd' gidi 
trong giai doan 1988-1995 de xem xet cac I'-̂ i-fi 
yeu td quye't djnh de'n NIM va ROA cua cdc 
NHTIVI va ke't luan rang d le VCSH tren 
tdng tai san trd mgt thdi ki cd anh htfdng 
tich Ctfc de'n NIM va ROA. Sff dung dff lieu 
he thd'ng NH Hoa Ky trong giai doan tff qui 
I nam 1984 de'n qui IV ndm 2010, Berger 
and Bouwman (2013) thd'y rang VCSH cd Ptrf 
the tdng cffdng hieu suat cua NH thdng qua 
3 kenh, Cac NH vd'n cd phIn cao hdn 
thtfdng ydu ciu cac nha quan ly giam sat ^ 

nhieu hdn vd chgn danh muc dau Iff an todn 
hOn de diu tff. Them vao do, nhffng NH ndy 
CO thd khien khach hang, nha dau Iff va dd'i 

tac khac tin rang nd dang im cay vd an loan hdn 
nhffng NH khac. Do dd, cac NH cd vd'n cd phan 
cao hdn cd the huy ddng tien gffi vdi lai sua't tiia'p 
hdn cung nhtf gia lang khd'i Itfdng cho vay. Vi vdy, 
hg cd the' cai thidn hieu sua't vd tang trtfdng thi 
phan td't hdn. 

O Viet Nam, cdc nghien cffu dien hinh cd the 
ke de'n cua Nguyln Thi Hong Vinh va Ld Phan Thi 
Dieu Thao (2015), sff dung phffdng phdp md-men 
long quat dang he thd'ng (S-GMM) thdng qua dff 
lieu ciia 30 NHTM VN giai doan 2007 - 2014 de 
kiem dinh md'i quan he giffa vd'n NH, kha nang 
sinh ldi va nii ro tin dung, ke'l qua cho thd'y vd'n 
NH tac ddng khac nhau den cdc bid'n ldi nhuan, cu 
the VCSH tren long tai san cd md'i quan he ciing 
chieu vdi ROA va ngtfdc chieu vdi ROE. Sff dung 
phtfdng phap Binh phffdng nhd nha'l tdng quat 
(Generalized Least Square, GLS) vdi mau dff lieu 
chi gdm 20 NH trong giai doan iff nam 2007 de'n 
nam 2015, Ld Td'n Phtfdc va Biii Xuan Didn (2016) 
cho thd'y rang ca'u tnic vd'n cd tac dgng ciing chieu 
vd kha dang ke len Ti Id lai can bidn (NIM) cua 
cac NHTM tai VN. 

Trong nghien cffu, nhdm tac gid dd thu thap 
ngudn dff lieu ciia Bankscope, thugc dang bang 
khdng edn bang gdm 25 NHTM tai VN (bao gdm: 
4 NHTMNN, 19 NHTMCP va 2 NHLD) trong giai 
doan Iff nam 2000 dd'n nam 2017, vdi 365 quan sal. 

3. Mo hinh nghien cffu va phfftfng phap 
nghien cffu 

= a+ |̂Cap_stni„ 

+ ;-, In asset,, ^ 

+/.tloan tass 

market_sharc„ + -̂jCosl̂ iiicome,, 

;',iiquid_ass„ + f;, ( ] j 

+ |̂Cap_stru,, + /?,loan_ioss_asS;, 

+ 7, In asset,, + /jmarkel_share,, + ^-iCoslincome,, 

+ /, tloanjahs,, + /,liquid_ass„ + £•„ n ) 

+ /?|Cap_stru„ + ^,iipl_ass„ 

+ 1̂ basset„ +;',markel_sharc„ + ^'jcoslineome,, 

+ ^^lloanjass^, +r5liq"'d_ass,, +c„ ^3^ 

+ ^,cap_stru„ +/?,cap_squ„ +^,loanJos5_ass„ 

+ 7, Inasset,, +x,markel_sliare„ + XjCoslincome,, 

+ 7,,tloan_tass„ + ?'5liquid_ass„ +e„ ^4j 

+ /9ii:ap_stru„ +;5;Cap_squ„ + /?3npl_ass„ 

+ y, Inassel,, + j'jmarket_sharc„ +;f,cosl_mcome„ 

+ j'^tloan_tass„ +?',liquid_ass„ + f„ j^ j 
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Trong do: i, t lan Itfdt the hidn cho tffng ngan 
hdng, va ihdi gian; Perform Id kha nang sinh Idi 
cua ngan hang, dffdc do Iffdng bdi hai chi sd': ROA 
va NIM; cap_stru la he so' vdn chii sd hffu, dtfdc do 
Itfdng bdi ty Id vd'n chu sd biiu tren tdng tdi sdn; 
cap_squ: Binh phffdng ca'u tnic vd'n; loan_Ioss_ass: 
Bie'n vl rui ro tin dung, dffde do Itfdng bdi ty le dtf 
phdng nil ro tin dung trdn tdng tai san; npl_ass: 
Bie'n vl rui ro tin dung, dtfdc do Itfdng bdi long nd 
xau tren tdng tdi sdn; In asset: Bie'n ve quy md 
ngdn hang, dtfdc do Iffdng bdi logarit ttf nhien cua 
ldng lai san; market_share: Bid'n vl thi phan cua 
ngdn hang, dtfdc do Iffdng bdi tdng mffc tai san cua 
tffng ngan hang chia cho tdng tai san ciia loan bg 
cac ngdn hdng; costjncome: Bie'n the hien eha't 
Itfdng quan in chi phi, dtfdc do Iffdng bdi ty le chi 
phi boat ddng tren tdng thu nhdp; tloan_tass: Bie'n 
ve quy md ly Id tin dung tren tdng tai san (total 
loan/ total asset), the hidn mdi quan he cua rui ro ti 
Id tin dung trdn tdng tai sdn de'n hieu qua hoal ddng 
cua ngan hang; liquid_ass: Bid'n the hidn tinh thanh 
khoan, dffdc do Itfdng bdi ly Id tai san Iffu ddng trdn 
ldng lai san; EJ, dai didn cho cac ye'u to khdng quan 
sal dffdc dnh htfdng de'n khd ndng sinh ldi ciia ngan 
hdng thtfdng mai. 

Nghien cffu can nhdc 5 phtfdng trinh tfdc Itfdng 
khac nhau, the hien 5 trtfdng hdp kiem soat khac 
nhau nham dtfa ra kd't qud tfdc Itfdng chinh xac va 
vffng nhd't cho phan tich tac dgng cua ca'u true vd'n 
len kha nang sinh ldi eiia NH. Trtfdng hdp phtfdng 
trinh 1, chi xel ddn thuan tdc dgng ddn dieu cua 
cd'u true vd'n ldn hieu qua hoat ddng cua NHTM 
VN cung vdi mdt so' yeu id kidm soat dien hinh 
nhd't cho ddc die'm hoal dgng cua NH. Trffdng hdp 
phtfdng trinh 2 va phtfdng trinh 3 cung phdn tich 
anh htfdng eiia cd'u tnic vd'n len kha nang sinh Idi 
ciia NH, nhtfng cd stf kiem soat dong thdi lac ddng 
cua ye'u Id' rui ro - riii ro dff phdng md't thanh khoan 
vd riii ro nd xa'u. Mac dil vl ban cha't, hai bien nil 
ro nay gan nhff tffdng ddng nhau, nhffng muc dich 
cua bdi nghien cffu hffdng de'n viee kiem tra do 
nhay va tinh vffng ciia phffdng trinh, nen d ddy se 
xet tfdc Itfdng khach quan ciia ca 2 trtfdng hdp. 
Cuoi cung, phtfdng trinh 4 va 5 xet trffdng hdp 
kie'm soat ddng thdi tdc ddng ciia ca'u true vd'n va 
cdc khia canh ciia nii ro len hieu qua hoal ddng 
cua NH khi xet d md hinh binh phffdng eiia ca'u 
tnic vdn. 

Phtfdng phap tfdc Itfdng dtfde sff dung cho md 
hinh d trang thai tTnh la ky thudt binh phtfdng td'i 
thieu long qudt danh cho dff lieu bang (fitted for 
panel-data by using generalized least square -
GLS) va phffdng phap Two-step DGMM diing dd 
phdn tich md hinh d trang thai ddng. 

4. Kd't qua nghien cffu 
Bang I trinh bay mdt vai gia tri tho'ng ke md ta 

cua cac bid'n cho dff lieu 25 NHTM VN trong giai 
doan 2000-2017. Hau he't eac bie'n dffdc the hien 
dtfdi dang ty sd', do dd, ddn vi cua nhffng bie'n nay 
la gia tri ph^n tram, ngoai trff bie'n qui md NH 
dffdc thd hien bang gia tri logarit cd sd Iff nhidn. 
(Bdngl). 

Tie'n hanh kiem dinh phffdng sai sai sd' thay dd'i 
(heleroscedasticily) d cac md hinh bang kie'm dinh 
Wald (dd'i vdi md hinh FEM) va kiem dinh 
Breusch and Pagan Lagrangian multiplier (LM 
test) trong md hinh REM thi in so' p (p-value) ludn 
nhd hdn so vdi mffc y nghia 1%. Dieu do cd nghla 
la eac md hinh deu gap phai hien tffdng phffdng 
sai sai so thay ddi. Tid'p tuc thffe hidn kie'm dinh 
Wooldndge cho hien ttfdng ttf ttfdng quan trong md 
hinh, thu dffdc ke't qud cdc md hinh nghidn cffu cd 
hien itfdng tff tffdng quan (p-value < 0,01). Dodd, 
nghien cffu sff dung ky thual tfdc Itfdng GLS de 
dtfa ra kdt qua hdi quy nham muc dich dieu chinh 
cac thien lech tfdc Itfdng da ndu. 

Ke't qua tfdc Iffdng GLS (Bang 2) cho tha'y he sd 
tfdc Itfdng ciia cd'u tnic vd'n ed tac ddng tich cffc 
dd'n kha ndng sinh ldi cua cdc NHTM, qua ca 5 
phtfdng irinh dieu kidn kie'm sodt khac nhau. Ke't 
qua ndy ddng vdi nhffng chffng cff thffc nghiem gan 
ddy cua cac bai nghien cffu vl md'i quan he giffa 
ddn bd'y tai chinh va hieu sua't hoat ddng cua NH 
nhff: Demirgu^-Kunt and Huizinga (1999); Berger 
and Bouwman (2013); Ahokpossi (2013)). Ben 
canh dd, khi sff dung gia tri binh phffdng cua bid'n 
cd'u true vd'n (cap_squ) de xem xet Ihi cap_squ cd 
tdc ddng lieu cffc dd'i vdi ldi nhudn cua NH va cd 
y nghTa thd'ng kd d mffc 1% dd'i vdi chi so' ROA, 
edn dd'i vdi ehi sd NIM thi khdng cd y nghTa thd'ng 
ke. Dieu nay cho thd'y giffa hai bie'n eap^stru va 
ROA tdn tai md'i quan he phi tuye'n cd hinh chff U 
ngtfdc. Cu the', iffc Id ty sd'ca'u true vd'n cang tang, 
thi lgi nhuan ciia NH cang tdng. Tuy nhidn, khi la 
ty so' cd'u tnic vd'n vtfdt qua mgt gidi ban nha't dinh 
thi ldi nhuan cua NH se giam. 
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Bilh 

Bdng 1. Thdng i<e mo ta cho c a c bien quan sat 

seTquansat Trung binh B}i$chcliuan Nho nhat Ldn nhat 

Hi$u qua hoat dOng/ Wia nang sinh ldi oOa NH 

ROA 

NiM 

Clu tnJc von 

cap_stnj 

361 

361 

365 

1,013 

3,259 

0,116 

0,806 [ Jl,846 

1,608 ', -0,816 

0,111 -0,007 

3,861 

21,236 

0,998 

Khfa canh hji ro cOa h$ thong NH 

loanjossass 

npl_ass 

338 

268 

0,006 

0,134 

0,006 

0,462 

-0,005 

0 

0,046 

4,140 

Cac bien idem scat l<hac cua cac ithia canh tai chfnh 

Inasset 

marl(et_share 

costjncome 

tloanjass 

liqutd_ass 

365 

365 

359 

363 

365 

10,366 

0,049 

48,695 

0,556 

0,295 

5,731 

0,069 

15,717 

0,146 

0,163 

-3,634 

0,000000027 

18,816 

0,136 

0,021 

27,722 

0,291 

134,146 

0,871 

0,859 

Nguon: Phdn lich td dd lieu nghien cdu, 2019 

Xel mgt each cu the', ne'u khdng kid'm sodt cdc 
yeu td nii ro thi khi ca'u tnic vd'n tdng mgt ddn vi, 
ly suat sinh Idi tren tdng tai san tang ttfdng ffng 
1,531 ddn vi trong khi ty Id thu nhdp lai can bien 
tang len tdi 9,745 ddn vi. Khi dtfa cdc bie'n nil ro 
vao thi chenh Idch thay ddi giffa ROA va NIM do 
n̂h hifdng ciia cd'u tnic vd'n giam ddng ke, xud'ng 

c6n khoang tff 1,089 ddn vi (trong trtfdng hdp 
khdng cd xet dd'n gia trj binh phffdng cua cd'u true 
von) cho de'n 2,944 ddn vi (cd xet de'n gid tri binh 
phtfdng ciia cd'u triic vd'n). Nhff vdy, cd'u tnic vd'n 
thtfc stf cd hen quan de'n khd ndng sinh ldi ciia 
NHTM. Them vdo dd, nhffng bie'n ddng cua ROA 
v̂  NIM khi cac nhdn to' nil ro ve nd dffdc kiem 
sodt trong md hinh cho thd'y mdi lien hd giffa ddc 
diem ciia khodn nd de'n hidu qud hdal ddng cua 
NH, dieu nay cd the dtfdc gidi thich mdt ph^n bdi 
Ly thuye't danh ddi tTnh. Ve mat thtfc nghiem, kd't 
luan vl md'i quan he tich ctfc giffa ca'u tnic vd'n vd 
kha nang sinh ldi dtfdc do Itfdng bdi ROA va NIM 
Wdng ddng vdi ke't qua nghien cffu ciia Demirgii?-
Kuntand Huizinga (1999) va Arias et al. (2013). 
Song, kg't qua nghidn effu cila tac gia lai khdng tim 
^^f}c sff ling hd rd rdng tff thi trtfdng NHTM d VN. 

Cu the thi ke't qua tren hodn toan ngtfdc lai vdi ket 
qua nghien cffu cua Ho Thi Hong Minh vd Nguyen 
Thi Cdnh (2015), Nguydn Thi Thu Hien (2017). 
Trong khi do, Le Ta'n Phffdc vd Biii Xuan Didn 
(2016), Le Long Hdu va Pham XudnQuynh (2017) 
lai cung cd'p cdc bang chffng ling hg cho cdc ke'l 
ludn cua nghien ctfu nay, cdn Nguyen Tbi Hdng 
Vinh va Le Phan Thi Dieu Thao (2015) thi khdng 
chl ra nhffng tdc ddng ro rang ciia ca'u tnic vd'n ddi 
vdi Idi nhudn boat ddng ciia cac NHTM. (Bdng 2). 

Chi so' nii ro nd xa'u cd anh hffdng tieu cffc 
nhffng khdng dang ke den ROA va NIM, vd trong 
ca hai trtfdng hdp thi he sd tfdc Itfdng diu khdng cd 
y nghia Ihd'ng ke. Ngffdc lai, bie'n ti Id dtf phdng 
nd ma't thanh khoan trdn tdng ldi san cd tdc ddng 
ddng kl va cd y nghTa thd'ng ke vdi mffc y nghla 
1 % dd'i vdi ROA va NIM Tuy nhidn, chieu htfdng 
lac ddng cua rui ro ki vgng ciia nd mat thanh khoan 
dd'i vdi ROA hoan toan trai ngtfdc vdi NIM: chi sd 
rui ro nd ma't thanh khodn cang tang thi ty sua't sinh 
ldi tren ldng lai san cdng giam cdn ty le thu nhap 
lai cdn bien lai cdng tang. Ndi each khac, nhffng 
kd't luan vl nhdm nhan td rui ro trong he thd'ng NH 
d Viet Nam khdng dap ffng dtfdc ki vgng ban dau 
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Trong dd: i, t ]in Iffdt the hien cho tffng ngdn 
hang, va thdi gian; Perform Id kha nang sinh idi 
cua ngan hang, dffdc do Iffdng bdi hai chi so: ROA 
vdNIM;cap_strula he sd'vd'n chu sd hffu, dffdc do 
Itfdng bdi ty le vdn chii sd hffu trdn tdng lai san; 
cap_squ: Binh phffdng ca'u true vd'n; loan_loss_ass: 
Bien vl nii ro tin dung, dffdc do Iffdng bdi ly le dff 
phdng riii ro tin dung tren tdng tai sdn; npl_ass: 
Bie'n vl riii ro tin dung, dffdc do Iffdng bdi ldng nd 
xa'u trdn tdng tai sdn; In asset: Bien vl quy md 
ngan hang, dffdc do Itfdng bdi logarit iff nhidn eiia 
tdng tdi san; market_share: Bien ve thi phan eua 
ngdn hdng, dtfdc do Iffdng bdi tdng mffc tai san ciia 
tffng ngan hang chia cho tdng ldi san cua loan bg 
cac ngan hang; costjncome: Bte'n the hien chat 
Iffdng quan tii ehi phi, dffdc do Iffdng bdi ty Id chi 
phi hoat ddng tren long thu nhap; tloan_tass: Bie'n 
vl quy md ly le lin dung trdn tdng tai san (total 
loan/ total asset), the hidn md'i quan he ciia rui ro ti 
Id tin dung trdn tdng tai san de'n hieu qua boat dgng 
cua ngan hang; liqiiid_ass: Bien the bidn tinh thanh 
khoan, dffdc dd Itfdng bdi ty Id tai s^n Iffu ddng tren 
tdng tai san; ^t dai dien cho cae yd'u to khdng quan 
sdt dffdc anh hffdng de'n kha ndng sinh ldi eua ngan 
hang thffdng mai. 

Nghien cffu cdn nhac 5 phffdng trinh ffdc Itfdng 
khac nhau, the hien 5 trtfdng hdp kiem sodt kbdc 
nhau nham dtfa ra ke'l qua tfdc Itfdng chinh xac vd 
vffng nha'l cho phan tich lac ddng cua cd'u true vdn 
len kha nang sinh ldi ciia NH. Trtfdng hdp phffdng 
trinh I, chi xet ddn thuan tdc ddng ddn didu ciia 
ca'u true vd'n ldn hieu qua boat ddng ciia NHTM 
VN ciing vdi mdt so' ye'u td' kie'm sodt die'n hinh 
nhd't cho ddc diem boat ddng ciia NH, Trtfdng hdp 
phtfdng trinh 2 va phffdng trinh 3 cung phan lich 
dnh hffdng ciia ed'u triie vd'n len kha nang sinh ldi 
eua NH, nhffng cd sff kiem soat ddng thdi tac ddng 
cua yd'u to riii ro - rui ro dff phdng ma't thanh khoan 
vd nii ro nd xa'u. Mac dii ve ban cha't, hai bid'n nil 
ro nay gan nhff tffdng ddng nhau, nhffng mue dieh 
ciia bai nghidn cffu htfdng dd'n viec kiem tra do 
nhay va tinh vffng cua phtfdng trinh, nen d day se 
xel ffdc Itfdng khdch quan ciia ca 2 irffdng hdp. 
Cud'i Cling, phffdng trinh 4 va 5 xel irffdng hdp 
kiem soat ddng thdi tac ddng ciia ca'u true vdn vd 
cac khia canh ciia nii ro ldn hieu qua boat dgng 
ciia NH khi xet d md hinh binh phffdng cua ca'u 
triic vd'n. 

Phffdng phap ffdc Iffdng dffde sff dung eho md 
hinh d trang thai tTnh la ky thuat binh phffdng td'i 
thieu tdng quat danh cho dff lieu bang (filled for 
panel-data by using generalized least square -
GLS) va phffdng phap Two-step DGMM dung de 
phan tich md hinh d trang thai ddng. 

4. Ke't qua nghien ctfu 
Bang I trinh bay mgt vdi gid tri thd'ng ke md ta 

cua cdc bie'n cho dff lieu 25 NHTM VN trong giai 
doan 2000-2017. Hau he't cdc bid'n dffdc the hien 
dffdi dang ty so', do do, ddn vi cua nhffng bien nay 
la gia tri phIn trdm, ngoai trff bie'n qui md NH 
dffde the hidn bang gia tri logarit cd sd' tff nhidn. 
(Bdng 1). 

Tid'n hanh kiem dinh phtfdng sai sai sd' thay ddi 
(heleroscedasticily) d cac md hinh bang kiem dinh 
Wald (dd'i vdi md hinh FEM) va kiem dinh 
Breusch and Pagan Lagrangian multiplier (LM 
test) trong md hinh REM tbi iri sd'p (p-value) ludn 
nhd hdn so vdi mffc y nghTa 1 %. Dieu dd cd nghia 
Id cac md hinh deu gap phai hien iffdng phffdng 
sai sai sd thay ddi. Tid'p tuc thffc hien kiem dinh 
Wooldridge cho hidn tffdng tff tffdng quan tiong md 
hinh, thu dffdc ke't qud cac md hinh nghidn cffu cd 
hien Iffdng ttf itfdng quan (p-value < 0,01). Do do, 
nghien cffu sff dung ky thuat ffdc Itfdng GLS de 
dffa ra ke'l qua hdi quy nham muc dich dilu chinh 
cac thidn lech tfdc Iffdng da neu. 

Kd't qua ffdc Iffdng GLS (Bang 2) cho tha'y he so 
ffdc Itfdng cua cd'u true vd'n cd tdc dgng tich ctfc 
dd'n kha nang sinh ldi cua cdc NHTM, qua ca 5 
phtfdng trinh dilu kien kie'm sodt khde nhau. Kd't 
qua nay diing vdi nhffng chffng cff thffc nghiem gan 
day ciia cae bai nghien cffu vl mdi quan he giffa 
ddn bay lai chinh va hieu sua't boat ddng cua NH 
nhff: Demirgu^-Kunt and Huizinga (1999); Berger 
and Bouwman (2013); Ahokpossi (2013)). Ben 
eanh dd, khi sff dung gia tri binh phffdng cua bie'n 
ca'u Inie vd'n (eap__squ) dd' xem xel thi cap_squ cd 
tac ddng tieu cffc dd'i vdi ldi nhuan eiia NH va cd 
y nghTa ihd'ng kd d mffc 1% dd'i vdi chi sd' ROA, 
cdn ddi vdi chi so' NIM thi khdng cd y nghTa thd'ng 
kd. Dieu nay cho tha'y giffa hai bie'n eap_stru va 
ROA tdn tai md'i quan he phi tuye'n cd binh ehff U 
ngtfdc, Cu the, tffc la ty sd'ca'u tnic vd'n cang tang, 
thi ldi nhuan ciia NH cdng tang. Tuy nhien, khi la 
ty so'ca'u true vd'n vtfdt qua mdt gidi han nhd't dinh 
thi ldi nhuan ciia NH se giam, 
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Bien 

Bang 1. Thiong Ice m o ta c t io c a c b ien quan sdt 

So quan sat 1 Trung binh j D$l3ch chuan 1 Nho nhat Ldn nhat 

Hi$u qua hoat ddng/ i<ha nang sinh idi cua NH 

ROA 

NIIM 

Cau true von 

cap_stru 

361 

361 

365 

1,013 

3,259 

0,116 

0,806 

1,608 

0,111 

-4,846 

-0,816 

-0,007 

3,861 

21,236 

0,998 

Khia canh nji ro dJa h$ thffng NH 

loanJoss_ass 

npi_ass 

338 

268 

0,006 

0,134 

0,006 

0,452 

-0,005 

0 

0,046 

4,140 

Cac bi^n Idem soat idiac cija cac idiia canh tai chfnh 

inasset 

market_share 

costjncome 

tloanjass 

liquid_ass 

365 

365 

359 

363 

365 

10,366 

0,049 

48,695 

0,556 

0,295 

6,731 

0,069 

15,717 

0,146 

0,163 

-3,634 

0,000000027 

18,816 

0,136 

0,021 

27,722 

0,291 

134,146 

0,871 

0,859 

Nguon Phdn tich td du lieu nghien ciiu, 2019 

Xet mdt each cu the, ne'u khdng kidm sodt cdc 
yd'u Id' rui ro thi khi cau true vd'n tdng mdt ddn vj, 
ty sud't smh ldi tren tdng tdi sdn lang iffdng ffng 
1,531 ddn vi irong khi ty Id thu nhap lai cdn bien 
tdng ldn ldi 9,745 ddn vi. Kbi dffa cac bie'n nii ro 
vdo thi chenh lech thay ddi giffa ROA va NIM do 
anh htfdng cua cd'u tnic vd'n gidm dang ke, xud'ng 
cdn khoang iff 1,089 ddn vi (trong trtfdng hdp 
khdng cd xet dd'n gid tri binh phtfdng cua ca'u tnic 
vd'n) cho de'n 2,944 ddn vi (cd xet de'n gia tri binh 
phtfdng ciia ca'u true vd'n). Nhtf vdy, ca'u tnic vd'n 
thtfc sff cd lien quan de'n khd nang sinh ldi ciia 
NHTM, Them vdo dd, nhffng bie'n dgng ciia ROA 
va NIM khi cac nhan Id' rui ro ve nd dtfdc kiem 
soat trong md hinh cho thd'y mdi lien he giffa ddc 
die'm ciia khoan nd de'n hieu qua boat ddng cua 
NH, dilu ndy cd the dffdc giai thich mdt phan bdi 
Ly thuye't ddnh ddi tinh. Vl mat tiiffc nghidm, ke'l 
ludn vl md'i quan he lich cffc giffa ca'u true vd'n vd 
kha ndng sinh ldi dffdc do Iffdng bdi ROA va NIM 
ttfdng ddng vdi ke't qua nghien cffu cua Demirgu?-
Kunt and Huizinga (1999) vd Arias et al. (2013). 
Song, kd't qua nghien cffu eua tac gia lai khdng tim 
dtfdc stf ung hd rd rang iff ihi trtfdng NHTM d VN. 

Cu the thi ke't qud Iren hoan toan ngtfdc lai vdi kd't 
qud nghien cffu ciia Ho Tbi Hong Minh va Nguyen 
Thi Canh (2015), Nguydn Thi Thu Hien (2017). 
Trong khi dd, Le Ta'n Phtfdc vd Bui Xudn Dien 
(2016), Le Long Hdu vd Pham Xuan Quynh (2017) 
lai cung ca'p cac bang chffng ung hd cho cdc ke'l 
ludn cua nghien cffu nay, cdn Nguyen Thi Hong 
Vinh va Le Phan Thi Dieu Thao (2015) thi khdng 
chi ra nhffng lac dgng rd rang cua cd'u tnic vd'n dd'i 
vdi ldi nhuan boat ddng cua cdc NHTM. (Bang 2). 

Chi so' nii ro nd xa'u cd anh htfdng tieu ctfc 
nhffng khdng dang ke de'n ROA vd NIM, vd trong 
ca hai trtfdng hdp thi he sd tfdc Itfdng deu khdng cd 
y nghia Ihd'ng ke. Ngtfdc lai, bie'n ti Id dff phdng 
nd md't thanh khodn tren long tai sdn cd tdc ddng 
dang ke va cd y nghla thd'ng kd vdi mffc y nghia 
1% dd'i vdi ROA va NIM. Tuy nhien, chilu hffdng 
tdc ddng cua rui ro ki vong cua nd ma't thanh khoan 
dd'i vdi ROA hoan lodn trdi ngffdc vdi NIM: ehi so' 
rui ro nd md't thanh khoan cang tang thi ty sua't sinh 
ldi tren tdng tai san cang giam cdn ty Id thu nhap 
lai can bien lai cang ldng. Ndi each khac, nhffng 
kd't luan ve nhdm nhan td'rui ro trong he thdng NH 
d Viet Nam khdng ddp ffng dffdc ki vgng ban dau 
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Bang 2. Mo hinh tac dong len ldi nhuqn NH (ROA vd 
- Binh phUdng toi tliieu tong quat (GLS) 

NIM) 

cap_stnj 

Inasset 

mari<et_share 

cost income 

tioan_tass 

liquid_ass 

ioanJoss_ass 

npi_ass 

cap_squ 

Cons 

N 

Waid chi2 

Prob>F 

(1) 1 (2) 1 (3) 1 (4) 1 (5) 
Bien phu t hu^ : ROA 

1.631*** 

(0 369) 

0.014" 

(0.006) 

-3.779*** 

(0.469) 

-0.037*** 

(0.002) 

0.325 

(0.295) 

0.056 

(0 291) 

2.503**' 

(0 297) 

358 

518.45 

0.000 

1.561'" 

(0.416) 

0 014*" 

(0 005) 

-1.491'" 

(0.423) 

-0.035'" 

(0.002) 

0.782'" 

(0.233) 

-0 206 

(0.235) 

-67.086'" 

(4 642) 

2.465'" 

(0 236) 

333 

993.78 

0.000 

2.187*" 

(0.562) 

0.011 

(0.008) 

4 .097 ' " 

(0.508) 

-0.037'" 

(0.002) 

0.424 

(0 308) 

0 049 

(0.308) 

-0.013 

(0.089) 

2.426'" 

(0.346) 

266 

442.29 

0.000 

6.237'" 

(1 215) 

0.015'" 

(0.005) 

-0.822* 

(0.444) 

-0.033'" 

(0.002) 

0 708*" 

(0.229) 

-0.096 

(0.231) 

-60.993*" 

(4.772) 

-12.462"* 

(3.053) 

2.008'" 

(0.256) 

338 

105943 

0.000 

6.859'" 

(1.602) 

0.014' 

(0.008) 

-3.275'" 

(0.565) 

-0 035*" 

(0.002) 

0.377 

(0.303) 

0.150 

(0.305) 

-0.035 

(0.088) 

-12.194*" 

(3 924) 

1.966"' 

(0 371) 

266 

468.00 

0.000 

cap_stnj 

Inasset 

market_share 

costjncome 

(1) 

9.746*" 

(0.950) 

0 023 

(0.017) 

2.127* 

(1.208) 

-0.021'" 

(0.005) 

(2) 

Bien ph 

2.719" 

(1.094) 

0.002 

(0.013) 

-2 320" 

(1 112) 

-0 027*" 

(0.004) 

(3) 

uthutc:NIIVI 

3 285" 

(1 289) 

0.012 

(0 019) 

-1.568 

(1.167) 

-0.022'" 

(0.005) 

(4) 

9.181'" 

(3.254) 

0.003 

(0.013) 

-1.396 

(1.189) 

-0.024'" 

(0.004) 

(S) 

7 888" 

(3 730) 

0.015 

(0.019) 

-0 758 

(1.317) 

-0.020'" 

(0.006) 
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tloan_tass 

iiquid_ass 

loanJoss_ass 

npi_ass 

cap_squ 

Cons 

N 

Waid chi2 

Prob>F 

m 1 (2) 1 (3) 1 (4) 1 (5) 
Bien phu thuoc; ROA 

0 643 

(0.760) 

-1.992'" 

(0.749) 

3.065*" 

(0.763) 

358 

130.51 

0.000 

1.282" 

(0.614) 

-1 553" 

(0.617) 

46.446*" 

(12.214) 

3.759*** 

(0.620) 

338 

93.02 

0.000 

2105*" 

(0.707) 

-1 314* 

(0.708) 

-0.128 

(0.205) 

3 167"* 

(0.795) 

266 

69.87 

0.000 

1 181* 

(0.612) 

-1 4 0 1 " 

(0.618) 

64.869*" 

(12.776) 

-17 226" 

(8.175) 

3.128*" 

(0.685) 

338 

98.68 

0.000 

2 059*" 

(0.705) 

-1 215* 

(0.710) 

-0.149 

(0.205) 

-12.016 

(9.141) 

2.715"* 

(0.864) 

266 

72.05 

0.000 

Cia tn do lech chuan duac dat trong ngoac () 

'p<0,10 "p<0,05 '" l)<0,Or 

Nguon: Tinh lodn lif dd lieu nghien cdu, 2019 

cua tdc gia va do dd cung khdng tim dffdc sff ling 
hg cua nhieu nghien effu tren the' gidi ciing nhff d 
Viet Nam. Mac dti vdy, dd'u ciia he so tfdc Itfdng 
cua cac bie'n rui ro van the hien dtfdc chieu hffdng 
tdc ddng nhtf dtf dodn Dilu nay cd the dtfdc gidi 
thich la do cac NHTM VN da cd nhffng dilu chinh 
thich hdp trffdc anh htfdng lieu ctfc iff cac hinh thai 
nii ro dd'i vdi stf bie'n ddi ciia ldi nhuan, khie'n cho 
ket qua hdi qui da dtfdc quan binh trong giai doan 
nghien cffu. 

Mffc do gia tang tdng tai san ciia mdt NH ti le 
thuan vdi kha nang sinh Idi ciia NH dd'i vdi ca 
ROA va NIM, nhffng nd chi cd y nghTa thd'ng ke 
vdi ROA. Ket luan nay khang dinh lai ke't qua 
nghien cffu ciia Jacques and Nigro (1997), lannotta 
el al. (2007), Nguydn Thi Hdng Vmh va Le Phan 
Thi Didu Thao (2015) Cdn nhdn td thi phan NH 
thi lai cd tdc ddng ngtfdc lai va cd y nghia Ihd'ng ke 
tdt hdn nd'u sff dung ROA de do Itfdng hidu qua 
kinh doanh ciia NH. Ket qua nay ro rang khdng 

phfi hdp vdi Ly thuydt sffc manh thi trffdng tffdng 
dd'i cung nhff ke't qua thtfe nghiem tff nghien cffu 
ciia Hamadi and Awdeh (2012) vd Berger and 
Bouwman (2013). O Viet Nam chtfa cd nhilu 
nghien cffu cu the vl md'i lien he nay, do dd cd the' 
tbi trtfdng NH d cac nffdc dang phat trien ed nhffng 
dac diem rieng khie'n cho cac lac ddng nay khdng 
rd rang. Vi vay, khdng nen dtfa ra nhffng ddnh gid 
vdi vang cho nhffng ke't luan trdn. 

Theo cac ly thuye't vl kha ndng sinh ldi ciia NH 
Ihi li Id thanh khodn vd ti Id tin dung tren tdng tai 
san cang cao thi hieu sua't kinh doanh ciia NH cang 
kem, cdn viec kiem sodt td't cac chi phi quan tri se 
giup gia tang ldi nhuan cua NH Trong khi do, 
nghien cffu ciia tdc gia lai cho tha'y anh htfdng cua 
ti le tai san thanh khoan dd'i vdi ROA khdng ddng 
nha't (co the lieu ctfc hodc lich ctfc) vd khdng cd y 
nghTa thdng ke. Cdn doi vdi NIM ihi chi so'ndy cd 
tac dgng tidu ctfc d ca 5 md hinh va deu cd y nghia 
ihdng kd. Dilu nay da dtfdc Ho Thi Hong Minh va 
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Nguydn Thi Canh (2015) ly giai trong nghien cffu 
ciia minh la do cac hoal dgng sal nhap NH d Viet 
Nam trong giai doan hau khung hodng ldi chinh 
khie'n cho kha nang thanh khoan khdng thtfc sff 
anh hffdng de'n kha nang sinh ldi ciia NH. Ttfdng tff 
nhff vay, mdi quan he ciing chieu cua ti Id tin dung 
tren ldng tai san dd'n hieu sud't kinh doanh cua NH 
dffdc the hien ro rang va ed y nghTa thd'ng ke td't 
hdn nd'u NIM la bie'n phu thudc, ddc biet trong 
nhffng irffdng hdp kidm soat cac ye'u Id' riii ro. 
Ngtfdc lai vdi ly thuye't thi ke't qua vl ti Id lin dung 
tren long tdi san lai cho tha'y sff iffdng ddng vdi 
mgt sd nghien cffu thffc nghiem kbdc nhff Maudos 
and Solis (2009), Phan Dinh Khdi vd Nguyln Thi 
Nggc Han (2017). Mdt trong nhffng ye'u id cung 
dap ffng vdi ki vgng ban dau nffa la bie'n chi sd'chi 
phi boat ddng chia cho thu nhdp. Theo dd, dnh 
hffdng ciia boat ddng quan tri NH de'n hieu sua't 
kinh doanh cua NH la cd y nghia thd'ng ke xet toan 
bg cdc md hinh hdi qui vdi mffe y nghia 1%, va ed 
chilu hffdng lieu cffc. Tuy vay, hidu qud cua hoat 
ddng quan tri cung khdng thtfc stf ddng ke' khi gia 
tri ciia he sd' tfdc Itfdng chi khoang tff 0,02 de'n 
0,37, xet Ian Itfdt cho irffdng hdp sff dung NIM va 
ROA lam bie'n phu thude. Ke't qua nay gid'ng vdi 
kd't ludn eua Maudos and Solis (2009), Hamadi and 
Awdeh (2012) va Ho Thi Hong Minh va Nguyen 
Thi Canh (2015). 

Sau khi phan tieh cac ye'u Id' d trang thdi tinh, cd 
the thd'y tdn lai mdt va'n dl khac Id ddc tinh d trang 
thdi ddng. Nd the hien viec ton lai thien lech gay 
ra do Itfdng quan chudi (serial autocorrelation) -
ye'u td ciia qua khff la nen tang anh hffdng/ dff doan 
cho gia tri xay ra d hidn lai, ldm cho cdc dac diem 
qua khff anh htfdng de'n ddc linh hien tai ciia bie'n 
phu thudc. Do vdy, nghien cffu tie'p luc xem xet 
anh htfdng ciia cdc nhan td'de'n kha nang sinh ldi 
ciia cdc NH thdng qua md hinh trang thai dgng. 
Td'tca cac bien kiem soat trong 5 phffdng trinh (1), 
(2), (3), (4), (5) trffdc dd cua trang thai tinh se dffdc 
giff lai, nhffng md hinh nay cd them stf xua't hien 
eiia nhdn id'tre la C, performj (.j - nham the hien 
stf dieu chinh ciia gia tri ffdc Iffdng cua chinh kha 
nang sinh ldi irong 1 nam trffdc dd. Sff dung ky 
thuat ffdc Iffdng Two-step Difference GMM, nham 
kbdc phuc eac khuyd't tat ciia md hinh gom hien 
ttfdng phffdng sai sai so' thay ddi, Iff tffdng quan vd 
giai quye't dffdc hidn ttfdng ngi sinh trong md hinh. 

Mdt bie'n ndi sinh dd nhan thay trong edc hoi quy 
vdi kha nang sinh Idi ciia NH chinh la bie'n ca'u 
triic vd'n. Vdi cac lap ludn tren, nghien cffu tie'n 
hanh thtfc hien lenh xtabond2 cho 2 bie'n ndi sinh, 
la performi, l-l (qua hai chi so' ROA va NIM) va 
cap_stru kem Iffa ebon noleveleq twostep. 

Kiem tra tinh phii hdp cua md hinh va cdc 
bie'n dai dien thdng qua kiem dinh F. Ke'l qua 
kiem dinh F-tesl dd'i vdi cdc md hinh hdi qui diu 
cho gia tri p nhd hdn 0,01, hay ta't ca cac md hinh 
ddng deu cdy nghTa thd'ng ke tai mffcy nghTa 1% 
(xem Bang 3). Kd't qua nay mgt lan nffa xac nhan 
cdc bie'n dffdc sff dung trong md hinh ffdc Iffdng la 
phu hdp. 

Kiem dinh sff iff iffdng quan ciia phan dtf: Theo 
Arellano & Bond (1991), tfde Itfdng GMM ydu can 
cd stf Iffdng quan bae 1 vd khdng cd stf ttfdng quan 
bac 2 ctia phan dtf. Do vdy, khi kiem dinh gia 
thuye't HQ: khdng cd stf iffdng quan bac 1 (kiem 
dinh AR( I)) va khdng cd stf itfdng quan bac 2 ciia 
phan dff (kiem djnh AR(2)), ehiing ta bac bd HQ d 
kiem dinh AR (I) va cha'p nhan Hg d kidm dinh 
AR (2) thi md hinh dat ydu eau. Ngoai ra, kiem 
dinh Sargan/Hansen cdn dffdc sff dung de kiem tra 
gid thuye't HO: cac bie'n cdng cu la phii hdp. Khi 
cha'p nhan gia thuye't H^ nghTa Id cdc bie'n cdng cu 
dffdc sff dung trong md hinh Id phii hdp. Ke't qud 
ffdc Iffdng d Bang 3 cho tha'y cac md hinh deu cd 
gid tri p-value < 0,05 ciia kie'm dinh AR (1) va cd 
gia tri p-value > 0,05 ciia kie'm dinh AR (2). Do dd 
md hinh cd stf ttf tffdng quan bac 1 nhffng khdng 
cd sff Iff Itfdng quan bac 2 ciia phan dff. Dong thdi, 
kie'm dinh Hansen d cac md binh diu cd gid tn p-
value > 0,05 tffc Id cdc bid'n edng cu dffdc sff dung 
trong md hinh la phii hdp. 

Kd't qua hdi qui cho thd'y, tffdng tff nhff d md 
hinh trang thai linh, cd'u true vd'n vdn cd lac dgng 
tich ctfc de'n ty sud't smh Idi tren tdng tai san vd ty 
Id thu nhap lai can bien, va cd y nghTa thd'ng ke d 
mffc 1% dd'i vdi td't cd cac md hinh hdi qui trang 
thai ddng khi sff dung ROA lam bie'n phu thudc. 
Nhff vay. khi thay ddi cac bid'n rui ro nhff ty so mffc 
nd tin dung dtfdc dffa vao bdo ddng xa'u trdn tong 
tai san vd ly Id dff phdng nd md't thanh khoan tren 
tdng tai san hay khi xet them gia tri binh phffdng 
ciia ca'u true vd'n thi chieu tdc ddng cua ca'u true 
vd'n cung khdng thay doi. Ben canh dd, khi sff dung 
gid tri binh phffdng ciia bie'n ca'u triic vd'n 
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(cap_squ) de xem xet anh hffdng thi ke'l qua cho 
tha'y bie'n cap_squ cd tae ddng tieu cffc do'i vdi ldi 
nhuan ciia NH va cd y nghla thd'ng ke do'i vdi ea 
hai cbi so' ROA va NIM. Tdm lai, Ite't qua hoi qui 
ciia cae md hinh ddng dong nha't vdi ke'l qua cua 
cac md hinh linh. 

Dd'i vdi mo hinh trang thai ddng ton tai mot 
bid'n doe lap mdi, dd la bie'n l.roa va l.nim. He so 
hoi quy ciia cac bie'n nay mang dau (-f) va cd y 
nghla thd'ng ke cho tha'y kha nang sinh ldi ciia NH 
cd phu thudc vao loi nhuan nam trffdc, va cung cho 
tha'y phffdng phap hoi quy sff dung la phia hdp. He 
so'hoi quy du'dng cho thay md'i quan he ciing chieu 
giffa ldi nhuan nam nay vdi nam iru'dc do, ne'u ldi 
nhuan nam trffdc tang thi loi nhuan nam nay tang 
va ngu'dc lai. 

Xet nhdm nhan td' gom cac bid'n kie'm soat 
khia canh tai chinh khac, thi cac anh hffdng cung 
it thay doi, nha't ve y nghTa Ihd'ng ke ciia cac he 
so' iTdc Iffdng. 

5. Kd't luan va ham y quan tri 
Nghien cffu sff dung cac phu'dng phap ydc lu'dng 

GLS va Two-step DGMM dd'i vdi dff lieu bang ciia 
25 NHTMVN giai doan 2000 - 2017 cho md hinh 
d trang thai tinh sang md hinh d trang thai ddng, iff 
do difa ra dffdc bang chffng thffc nghiem chffng 
minh ca'u true vd'n cd anh hffdng tieh cffc de'n kha 
nang sinh ldi cua NH trong thi tru'dng NHTM VN, 
thdng qua ca 2 chi so' ROA va NIM irong moi 
tru'dng hdp kiem soat khac nhau. Them vao dd, 
giffa ca'u trdc vd'n va kha nang sinh Idi cua NH ton 
tai md'i quan hd phi tuye'n cd hinh chff U ngffdc, 
tffc la cau triic vd'n cang lang, thi ldi nhuan cua NH 
cang tang. Tuy nhien, khi la ca'u triic vd'n viiat qua 
mot gidi ban nha't dinh thi ldi nhuan cua NH se 
giam. Ben eanh dd nghien cffu con phat hien cac 
ye'u Id' khac tac ddng de'n kha nang sinh Idi cua 
NH nhifng dd'i vdi cac chi so' do Iffdng kha nang 
sinh ldi khac nhau lai eo kd't qua ffdc Iifdng khac 
nhau. Dieu nay cd nghia la nd'u cac nha quan ly 
chi dCing mot chi lieu duy nha'l de danh giii kha 

nang sinh ldi thi ke'l qua ed the din de'n chinh sach 
sai lech. 

Do ca'u true vd'n cd tac dong tich cffc de'n khd 
nang sinh ldi ciia NH nen viec lang ty Id VCSH se 
tang kha nang sinh ldi. Cac NHTM cd the tang vd'n 
thdng qua nhieu kenh khac nhau, nhff: cd' ph^n 
boa, phat hanh them co phie'u, sap nhap, hdp nhS't 
cac NHTM. Cac NH can xay difng chinh sach hdp 
li trong viec phan phd'i ket qua lai chinh cho chi 
tra CO tffc va ldi nhuan giff lai de bd sung vao 
VCSH. Vide nay giiip tang qui md VCSH va giam 
nhe ganh nang tai chinh do'i vdi co ddng. Ben canh 
do, dffdi ap Iffc canh tranh ngay eang gay gat tren 
tbi trffdng NH VN, cac NH can tranh ndi long cac 
dieu kien cho vay de canh tranh gianh thi phIn, 
khach hang. Cac NHTM can kie'm soat chat che 
boat ddng tin dung, va can co cac bien phap tich 
cffc xff ly nd xS'u, trich lap dff phdng, thu hoi nd tff 
khach hang, gia tang chat Iffdng tai san cho vay, tff 
dd td'i Lfu hda hieu qua boat ddng, gdp phan nang 
cao sffc canh tranh va sff dn dinh cua cac NH. 
Chinh sach tin dung cu ng can phai can nhac nii ro 
va ty Id cho vay trdn tai san dam bao phii hdp, phii 
dam bao kha nang thu hoi vdn va can theo doi bam 
sat linh hinh sau cho vay, tang cffdng kiem tra muc 
dich ,sff dung vd'n dd'i vdi cac trffdng hdp dffdc danh 
gia la rui ro cao hdn de cd bidn phap can thiep can 
thie'l. Do ldi nhuan ciia cac NHTM phu thuoc phan 
ldn vao boat ddng lin dung, thu nhap Iff boat ddng 
tin dung ed anh hffdng ldn do'i vdi ke't qua hoat 
ddng kinh doanh ciia cae NHTM VN. Cae NHTM 
can can nhac duy tri mot ty Id cho vay cao tren 
long tai san nham duy tri mffc do dn dinh tai chinh 
cao cho eae NH. Cac nha quan tri dieu hanh NH 
cung nen quan Iy td't cac khoan chi phi va cac 
khoan thu nhap ciia NH. Dieu nay se giup cac NH 
nang cao nang Iffc canh tranh, iff dd gdp phan gia 
tang si; d'n dinh ciia NH. Ben canh do, viec gia 
tang dau tif mot each co hieu qua cho cac boat 
ddng quan tri se giup cac NH giam thie'u riii ro, 
nang cao hieu qua hoal dong • 
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ABSTRACT: 
This study is to determine the effect of the capital structure on the profitability of Vietnam's 

commercial banks. By using the data colleted from 25 Vietnam's commercial banks in the period 
of 2000- 2017 and from the Bankscope's sources, this study analyzed models in terms of static 
and dynamic status with data estimation techniques, namely GLS and Two-step DGMM. The 
study proposed different control cases to provide the most accurate and solid estimation results 
for analyzing the impact of the capital structure on the profitability of banks. The result reveals 
that the capital structure has a positive impact on the profitability of the bank (two indicators: 
ROA and NIM) in all different control cases. Moreover, the capital structure and profilabibly of 
banks have a nonlinear relationship with an inverted-U shape. In other words, the higher the 
capital structure is, the higher the bank's profits will be. However, when the capital structure 
exceeds a certain hmit, the bank's profit will decrease. 

Keywords: ROA, NIM, capital strucmre, profitability, Vietnam's commercial banks. 
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