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TOm t~t: 

M{lc titu dia hdi vidt ltl tim hidu cdc ydu t6 dnh huJng ddn (V sudt lr:ri nhui)n CI!a cdc ngdn hdng 
thuong mqi Vift Nam sau khUng hodng niim 2008, ubc lu(Jng mO hinh h6i quy GMM vbi hidn 
phy thurjc ld f)' sudt h;ri nhuc;in tinh trtn tdi sdn (ROA), tj sudt h:n· nhut}n tnin v6n chU sO hiiu 
(ROE) vd cUe bidn d(Jc l(lp ld cdc ydu t6 dnh hu&ng ttdn lri nhui)n cUa cdC ngdn hdng thwYng m(li 
Vift Nam tn!n CCf sb h? th6ng dii' lifu thU cdp (bdo ciw tdi chinh) t!IU th(ip tit 33 ngiinlulng giai 
doqn 2008-2015. Kit qud ubc ha;mg chu thdy tJ sudtl(Ji nhu(in cUa cdc ngGn hdng thw:mg m(li 
chfu imh huGng bGi cdc yju t6: tf: I? v6n chU sa hiiu; niing hrc qudn tri chi phi; tj lf dv phOng 
rUi ro tin d{lng; thu nh(ip tit !iii; chi phi trd lfi.i; t6c d{j tiing tnrGng tJng tdi sdn; chi phi thuj thu 
nh(ip doanh nghi#p; hJm ph/it; GDP Tren ca s6 dO, bid viift aJ xudt cJc hdm _V chinh slich giUp 
liim tiing h;ri nhu(in cho clic ng6n hiing !huang m(li Vift Nam. 

Tir khOa: Lqi nhu~, ngiin h:lng thuang m<;~.i c6 phfin, khllng holing tai chinh. 

Factors affecting profitability of commercial banks in Vietnam after the global financial 
crisis of 2008 

Abstract: 

Using the GMM estimator technique described by Arellano & Baver {1995), this paper analyses 
how bank-specific characteristics and macroeconomic variables factors a.ffi.xt the profitability 
of33 commercial banks in Vietnam over the periodjinm the 2008financial crisis to 2015. We 
shows that return ofassets ratio (ROA) and return of equity ratio (ROE) considered as dependent 
variables in our model can he explained by capital ratio, cost management capability, loan loss 
provisions, interest income, fimding cost, growth bank size, 1:!/Ji:?ctive tax rate, il?fiation and GDP 
grmvth. According to the above results, we propose some policy implications fOr profit increase 
ofcommercial hanks in Vietnam. 

Keywords: Profitability; commercial banks; financial crisis. 

1. l>~t vftn d~ 
Khllng hotlng tai chinh va suy tho<ii kinh t~ toan 

du ni'itn 2008 da tac di)ng kh6ng t6t d6n kinh t~ nm'rc 
ta. Thl!c hi~n cac Nghi quy6t ella Qubc hi)i va Chinh 
phll, Ngiin hUng Nha nu&c da diSu hUnh chlnh sach 
tiSn tC chll ctQng va Iinh ho(,l.t, ru uu tien kibm che 
!(,l.m phat cao niim 2008 sang t~p trung ngiin ch~n suy 
giam kinh t~ ni'im 2009, kh6i ph1,1c cta ti'ing truOng 
niim 20 I 0 va kibm che l<;~.m phat, bn djnh kinh te vi 
m6, h6 trg tiing tnr&ng kinh t~ niim 2011 d~n ni'im 
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2015. Trong giai do<;~.n nay, Chinh phU, Ng5.n hang 
Nha nu6c, nganh ngfin h<'tng, bim than de ngiin hing 
di'i nfi hrc d€ VUQ1 qua kh6 khi'in d€ t6n t(,l.i v;l phat 
triSn bbn vlmg, tuy nhi8n trong qua trlnh nay cling 
c6 nh nhibu ng5.n hang dii kh6ng th€ t6n tl.li va bj 
mua ll_li, sap nh~p va hqp nhit. Nhu v~y, trong giai 
dol_ln miy, c6 nhibu y~u tb ca ben trong va ben ngo:li 
tac di)ng dJn k~t qua kinh doanh cUa ngfin h:lng, Cl.J 

th€ 1::1 y6u tb nao Unh hu6ng IOn nhit d~n lqi nhu~n 
cac ngfin hang sau khUng ho.ing tii chinh niim 2008 

Kinhti\Jhat!rien 



cho d€n nay thi d§.y 13. diu hOi rna tac gi3 mubn d~t 
duqc trong nghifm dru nay. 

2. CO' sO' I)• lu~n 
TAm quan tn;mg ella lqi nhu?n ngftn hang cO th~ 

duqc dfmh gia (1 d.p d9 vi m6 va vl m6 ella nbn kinh 
t€. d dip dQ vi m6, lqi nhu?n Ja ngubn vbn c6 chi 

phi str dl,mg vbn thfip, chU dQng trong str d\)ng a cac 
tb chlrc tin d\]ng. Lqi nhu?n ngiln h<'mg khOng chi hi 
k€t qua ella ho1;1t dQng kinh doanh rna cOn mang tinh 

thi€t y€u cho S\1' thfmh c6ng ella ngftn hang trong giai 
do;;m c1,1nh tranh quy€t tiet tr6n thi trw'mg tin d1,mg. 
Vi v?y, In\JC tieu ca bUn ella d.c nhit qu3n tri ngiln 
hang lit phai d1,1t duqc lqi nhu?n nhu 13 tinh tAt y€u 

ella bit kY ho<olt dQng kinh doanh nao (Bob<ikova, 
2003). d dp d9 vi m6, mQt he th/mg ngftn hang 

t6t va lam an cO hieu qwl c6 kha ni'ing chbng ch9i 
tbt v6i nhling bi€n dQng xdu trong kinh doanh va 
dOng gOp tich qrc vao sl)' 6n djnh ella he thbng t3i 
chinh qubc gia. Tfim quan trQng ella lqi nhu~n ngiln 

hang 6 dp dQ vi m6 va vl m6 dii Jam cho nhibu 
nhfl nghien cifu, c<ic hQC giii, c<:\.c nha qw}n trj v3 c<ic 
nh3 l?p ph<:ip ng&n h3ng rfit quan Him d€n de y€u t6 
quySt djnh lqi nhu?n ella ng<fn hang (Athanasoglou 

& cQng Sl,r, 2005). 
Tren th6 gi&i, cO kha nhi~u nghien clru l)r thuy€t 

va Ung dl,mg vS cac yeu tb quyCt djnh lqi nhu?n ella 
ng§.n hilng, ch~ng h~n nhu Berger & cQng Sl,r (1987), 
Berger (1995), Naccur (2003), va Athanasoglou & 
cQng sl,l' (2005) da nghien ciru v€ lqi nhu?n ngan 
hang trong mQt qu6c gia d~c thU. Trong khi d6, 
Demirguc-Kunt & Huizinga (1999 va 2001), Abreu 
& Mendes (2002), Dietrich & Wanzenried (20 14) lQ.i 
nghien clru v€ de y6u t6 quySt djnh Jqi nhui;'m ngftn 
hfmg trong nhibu qu6c gia kh<ic nhau. 

cac nghi6n clru tren chi ra dng cac y€u t6 quy€t 

djnh lqi nhu?n ngan h<i.ng bao gbm quy mO vbn, quy 
mO tibn glri khach hang, quy mO va th.iJ.nh phftn danh 
In\JC cho vay, chinh s<:\.ch !iii sudt, ni'ing sufit lao dQng, 

c6ng ngh9 thOng tin, mire dQ rlli ro, chfit luqng quiin 
l)r, quy m6 ngan hang, tu6i d6'i ella ng§.n h.iJ.ng, tlli 
du trUe ngan hang va quy8n sO' hfru ella ngful hang, 
thuS sufit, IQ.m ph<it, GOP. K€ thUa k6t quii ella c3.c 

nghien ciru tren, trong nghien elm nay, t<:\.c gift se 
sir d1,mg cllc chi tieu imh hu&ng d6n lqi nhu?n ng:in 
hing nlm: tY I~ vbn chl1 s6 hlru, nang l~,rc quiin trj chi 

phi, tY Ie dl,f phOng rlli ro tin d1,1ng, chi phi Iai, thu 
nh?p liii, tY 1¢ d6ng thu~, t6c dQ tang tru&ng tbng tiii 
siin, IQ.m phit va GDP. C1,1 th~: 

2.1. Vt1n chii sii hiiu 
v6n chU s& hfru ngan hang duqc hinh thinh tU 
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hai ngubn: vbn g6p ella dtc cb dOng va vbn tich 

Illy tir lqi nlm?n sau thu~ ella ng3n hl'mg. Furlong 
& Keeley (1989), Keeley & Furlong ( 1990), Berger 

(1994), Naccur (2003), Kwan & Eisenbeis (2005) 
da tim th5.y mbi tuong quan thu?n gilra vbn chll S(l 

hfru vi lqi nhu~ ella ngiln bing. Naceur & Goaied 

(2001) da nghien ciru cac y€u tb quy6t djnh hoQ.t 
dQng kinh doanh ngftn hilng & Tunisia vi dii chi ra 

r:ing de ng:in hiing kinh doanh tbt nhdt 13 nhfrng 
ng:in hang da t?p trung ciii ti~n ni'ing suit lao dQng 
vi v6n. Bourke (1989), Abreu & Mendes (2002) va 
Naceur (2003) dff cling di d8n k~t lu.;in r:ing nhfrng 
ng§.n hiing c6 vbn bOa t6t thi c6 nhu du vay vbn ben 

ngmli it han vi chi phi v6n cfing thip han vi th€ cac 
nglln hang m\y c6 lqi nhu?n ciing t6t han va ng:in 
hang dng c6 nhiSu v6n thi xac suit v& nq c3ng it 

hem. 
2.2. Nling lt.rc quiin trj chi phi 
Khii nang sinh lqi ella ngiin hang ph1,1 thuQc rit 

nhibu vilo khi nang quiin tri chi phi ho<olt dQng ella 
c<ic nha qu3n trj ngfm hang. MQt ng3n h3ng duqc tb 
chlrc t6t v6i de h9 th6ng ki~m so<it, d<inh gi<i chit 

luQng, quin I:Y viec sir dvng tai siin, d<inh gill thiinh 
tich cUa nhan vien d€ c6 w ch6 luang thuCmg phll 
hqp ... se cO kha nang quiin tri chi phi ho<;~t d(mg t6t 
han. TY 1~ chi phi hoQ.t dQng tr&n thu nh~p ho1;1t dQng 
thu6'ng duqc dUng dt d<inh gill nang ll,l'c quiin trj chi 

phi ella ngftn hilng. Chi tieu nay cho thiy duqc mbi 
tuong quan gilm chi phi vi thu nh~p, thOng qua d6, 
de nhil dfiu tu c6 duqc di nhin tbt han v~ kM niing 
sinh lqi trong hoQ.t dQng kinh doanh cU.a ngi'ln hang. 
TY 1e nay dng nh6 thi dng tbt vi khi dO cAn it chi 

phi han d6 t<;~o ra cling mQt mire thu nh~p; n6i dtch 
khac, ngiin hang tlm duqc nhibulqi nhu?n han, tlr d6 
tY sufit sinh lqi t~i ngiin hiing sC cao han. C<ic nghien 
clru cU.a Athanasoglou & cQng sv (2008), Dietrich 

& Wanzcnr:icd (2014) cling nhin m1,1nh vai trO quan 
tr9ng ella niing ll,fc quiin trj chi phi dSn lgi nhu?n 

nglln h3ng. 
2.3. Dt.r phimg rili ro tin d~;mg 
Ham s6 lqi nhu~n ella ngful bang bao g6m quy 

m6 va thanh phftn ella danh !11\JC cho vay (Bashir, 
2000; Fries & cQng sv, 2002). ThOng thm'mg, de 

khoim cho vay mang l'oli tim nh.;ip cao cho ng:in hang 
thOng qua tiSn Jai (Rhoades & Rutz, 1982). Vi th~, 
danh !11\JC cho vay dng l&n thi lqi nhu.;in ng§.n hang 
cii.ng cao. Tuy nhiSn, do c<ic khoiin cho vay kh6ng 

thu hbi duqc se mang l~i tbn thit l&n cho ngan hang 
(Olajide, 2006). nen danh m~,~c du nq 16n cilng c6 
th~ lim giiim lqi nhu?n ella ngan hang trong truOng 
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hqp danh m~,~c nay cO qua nhi&u khoin vay k6m chfit 
luqng. Vi th€, vi~c quy mO du nq c6 llnh hu&ng tich 
eve ho~c tieu eve di:n lgi nhu{ln ella nglln hang cOn 

tlly thuQc vao thc'tnh phfin cho vay va khi nl'ing thu 
h6i v6n va Jai cila khoim vay. 

2.4. Thu nh(ip liii 
Ho~t dQng tin dvng hl xuang s6ng ella de nglln 

hUng thuang m~i Vi~t Nam, vi thS phfin IOn 1gi 
nhu{ln ella nglln himg c6 duqc tlr ciic khoan thu nh~p 
Hli tU ho~t dQng cho vay. TY s6 thu nh{lp !iii tren du 

ng binh quiin dugc slr d1,1ng d6 u&c lm;mg khoin thu 
nh~p dva tren v6n cho vay ella ngan hang. TY s6 
nay cang cao se d6ng g6p mQt ph<'in d<ing k€: vao l~li 
nhu{ln rOng ella nglln htlng. 

2.5. Chi phi liii 
La khoin ti&n ngftn h<'tng ph<'ti thanh to<in cho ca.c 

khoin v6n huy dQng thOng qua khoin gUi tiSt ki~m, 
gUi thanh to<in elm kluich hang. Nghien clru ella 
Dietrich & Wanzenried (2014) cho thfi.y chi phi Jai 
c6 m6i tuang quan am d€n ROA va ROE ella ngiin 

hang. 
2. 6. Chi phi thuJ 
ThuS 13 nghTa v1,1 elm doanh nghi~p nOi chung va 

ngftn hang n6i ri€ng ct6i v&i Ngftn s<ich Nha nu&c khi 
kinh doanh c6 lUi. Nghii?n clru c6.c ySu t6 t6.c d{mg 

ctSn t)i sufit lqi nhu~n cila cUe ngiin htlng, Demirguc
Kunt & Huizinga ( 1999), Dietrich & Wanzenried 
(20 14) cling nhfin ml;lnh tic dQng quan tn:;mg ella chi 

phi thuS d8n 1qi nhu~ rOng cila ngftn h<'tng. 
2. 7. TJc dV tOng tru-iing tdng tdi siin 
Ng3.n hing c6 t6ng tc'ti sin c<'tng !On thi cang c6 

khi nang m& rQng quy m6 cho vay b6"i vi nglln 
hUng IU mQt trung gian tai chinh, v~n chuy€:n vbn 
tlr nai thlra v6n d6n nai thi6u vbn. M~t khac, mQt 

ngin hUng 16n sC c6 kha nang t~n d1,1ng d.c ngu6n 
IJ,Tc kinh tS cling nhu t,..o dugc uy tin, thu hUt kbach 
h<'tng ctSn giao djch, tlr d6, gia tang s6 1ugng giao 
dich, t~o ngu6n thu !On kh6ng chi tir kh:ich hii.ng 

cho vay rna cOn tlr ca. ngu6n thu dich V\J. .•. Chinh vi 
v~y, tbc dO tiing tru6ng dmg tUi sin ella ngin h<'tng 
thuang ml;li Ia chi tieu t6ng hgp th~ hi~n khi nang 
bt1n vlrng v6 tUi chinh vi niing h,rc quiln ly ella mQt 
t6 chlrc tin d1,1ng. Trang nghiCn clru c:ic nh§.n t6 t:ic 

dQng dSn lqi nhu~n elm ng<'in hang t~i Pakistan, Gul 
& cQng sv (2011) dii tim ra mbi quan h¢ dbng bi6n 
gifra tY suftt sinh Jgi va t6c dO tiing tnr6ng t6ng tUi 
scin ella cli.c ng3.n bing. Alper & Anbar (2011) cUng 
dii cho ra mQt k8t qua nghiCn clru tuang tv khi chlrng 

minh duqc r~ng tbc dQ tiing tn.r6ng t6ng tai san c6 
t<k dQng cling chi~u dSn ROA vU ROE. 
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2.8. Tj If ilpn pluit ciia nJn kinh ti 
L;:un phat li hi~n tuqng ti6n trong 1mt thOng vugt 

qua nhu d.u din thi8t lUm cho chllng bi mfit gill., gill. 
ca. ella hAu hSt cac to9i hang h6a tang ten ct6ng 1o~t. 
Ll;lm phat fmh huCmg ctSn gi8. trj ella dOng ti~n thvc 

trong chi phi va doanh thu ella cac chii th€: trong n~n 
kinh t8. V~ caban, 1~m phcit vlra phii c6 th€: c6 nhilng 
tac dQng tich qrc ctSn n&n kinh tS ben c,..nh nhilng 

tac hl;li khOng diing kl. Tuy nhien, l~m phat cao vii. 
l<;~m phiit phi rna se cO nhlrng t<ic dQng rfit xfiu ctSn 
n~n kinh t~. Nghien clru ella Dietrich & Wanzenried 
(2014), Syafri (2012), Vincent & Gemechu (2013), 

Gul & cQng Sl)' (20 11 ), Alper &An bar (2011) dii cho 
thfiy l<;~m phat hi. y8u t6 cO hie dQng hai m~t d6n lgi 
nhu~n ella ngftn hang. 

2.9. Tiing tru-dng tdng siin phdm qu6c nVi (GDP) 
Khi n~n kinh tS ti'ing tru6ng cao, ho~t dQng sin 

xuftt kinh doanh di€n ra m<;~nh me, nhu diu vS v6n 
cilng nhu sir d1,1ng c:ic dich V\1 bcio liinh, L/C, thanh 
toil.n v<l c<ic dich Vl) ng§.n h<'tng kh{tc cling gia ti'ing 

m<;~.nh me, gOp phftn diy m~nh sv ph<it tri6n ella h~ 
thbng ngfi.n hang thuang llll;li. Nguqc l~i, khi nf:n 
kinh tS pMt tri€:n i <;~ch, lugng hang san xufit ella cac 
doanh nghi¢p kh6ng b8.n dugc, dOng vbn 1uu dQng 
kh6ng d:ip Ung dugc nhu du ho\lt d{)ng ciing nhu 

thanh kho<in ella doanh nghi~p khitn cho cac doanh 
nghi~p milt kha ni'ing thanh to<in ho~c th~m chi Ja 
pha san, d:in ct6n nhfrng t6n thfit n~ng nS cho cac 

ngan hang thmmg m<;~i. oS cto IuCmg tang tnr&ng 
kinh t6, CO.c tlic giil Dietrich & Wanzenried (2014), 

Syafri (2012), Vincent & Gcmechu (2013), Gu1 & 
cQng Sl,T (2011 ), Alper & An bar (2011) dii slr dl)ng 
chi s6 tbng san phim qu6c nQi (GOP) ct€: danh gia 
mire dQ t:ic dQng cila n6 d6n k~t qua kinh doanh elm 
c<ic ng<'in hang thuang m~i, k~t qua nghiSn clru cho 

thAy GDP c6 tac dQng cUng chitu v&i ROE va ROA. 
3. DU·Ii~u v:l phmmg phlip nghi@n ciru 
3.1. Dii·/ifu 
Dfr 1i¢u slr dt,mg trong nghien clru nUy IU di:rli9u 

b<lng dugc thu th~p tlr biio cao tai chfnh ella 33 ngan 
htlng thuang m<;ti c6 phftn Vi~t Nam giai do:;~n sau 
khiing ho<'mg 2008-2015 (gbm cac ngin hUng thuang 
m~i c6 phfin: Dfiu tu va PhO.t tri€n Vi~t Nam; DOng 

A; Xufit Nh~p Khiu ViCt Nam; Quiin DQi; S<li GOn 
Thuang Tfn; K)r Thuang ViCt Nam; Ngo:;~i Thuang 
Vi~t Nam; C6ng Thum1g Vi¢t Nam; H<'tng Hili Vi~t 
Nam; Qubc TS Vi~t Nam; Vi~t Nam Thinh Vugng; 
An Binh; PhO.t triSn Me Kong; Ban Vi~t; A Ch3.u; 
DOng Nam A; KiCn Long; Nam A; Phuong DOng; 
S<'ti GOn C6ng Thuang; Xang Dftu Petrolimex; Qubc 
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Bling 1: Tfing hVP de bien giiii thich 

Bi@n TCn bi~n each xac djnh Kj· vQng ddu 

TEITA TY 1~ v6n chU s6 hUu 
T6ng v6n chU s& hihl 

+ 
TOng t8i san 

CIR Nang ii.Jc qm'm tri chi phi 
Chi phi boat dOng 

Thu nh~p ho~;tt dQng 

TY I~ di.J phOng rUi ro tin Chi phi di.J phOng rlli ro tin 
LLP/TL 

d1,1ng d1,1ng 
TOng dung cho vay 

JNT TY I~ thu nh{lp !iii 
Thu nh{lp !iii + 

Du nq bmh quan 

T6c dQ tUng tru&ng tbng tUi 
T6ng tai san cu6i niim- d.iu 

TA nam + 
san T lmg ti1 sin dAu niim 

COST Chi phi Jai 
Chi phi tra Hii 

TOng vOn buy dQng binh quan 

Chi phi thu~ 
Chi 12hi thu~ TNDN 

TAX LQ'i nhu{ln tru&c thu~ 

GOP Tiing tru&ng kinh t~ Tiing tru&ng GOP + 

JNF ~mpluit Chi s6 i{lm pluit qua c<ic niim +/-

Dfin; Tien Phong; D~;ti A; Ph<it Tri8n; Phit Tri8n Nhi 

Hit NQi; Siti GOn- Hit NQi; Buu Di¢n LiCn Vi$t; B$ 

Nh~t; Vi$t Nam Tin Nghia; Sii GOn; Phuang Tiiy; 
D{li ChUng). 

dua. c Juan. g hOa b&i hai ty' s6 ROA va ROE. P. 
L,t-1 

li lqi nhu?n ella ngan hang i a thOi di~m t-1, duqc 

luqng h6a b&i hai t)' s6 ROA va ROE. 

TE/TA;
1 
li t)' 1~ v6n chll s& hliu/ t6ng tii s<in cUa 

ngfin hing i & thO:i di6m t. 3.1. XQy d1,1'11g mO hinh nghien cUu 

P,,=~ 0 + j3 1Pu_ 1 + j3 1 TEITA it+ ~ 3C/ R it+~ 4LLP/ 
TL + J3,JNT,, +~ 6 TA it+ j3 7COS~1 +~R TAX,, +J39G DP, + 

j3 10INF,+)lr +u,t 

CIRit li ni'ing h,Jc qu<in tri chi phi ella ngfin h<lng i 
t~;ti th(ri dibm t. 

LLP/TL it li d1,1 phOng nli ro tin d\]ng duqc x<ic 
dinh dva tren t6ng chi phi dg ph0ng/t6ng du nq cho 

vay ella ngfin hing i & thO:i di6m t. 
Trong d6: 

Pit li lqi nhu~n ella ngan h:'mg i a thOi di€m t, 

Biing 2: Thltng ke mO tii c3c billn 

Bien sA Ghi trj trung 
DQ lfch chudn Chi tri nhO nhiit Chi tri IOn nhiit 

blnh 
ROA 0.012572 0.010708 -0.059929 0.059518 
ROE 0.106775 0.082H07 -0.563262 0.444905 

TE/TA 0.135639 0.097799 0.041098 0.660754 
CJR 0.473082 0.152894 0.161919 0.927380 

LLP/TL 0.0!2258 0.006637 0.000628 0.037017 
INT 0.199853 0.07330 I 0.070562 0.464620 
TA 0.250203 0.319507 -0.522367 1.923012 

COST 0.083199 0.031329 0.036163 0.236800 
TAX 0.230374 0.061644 0 0.422556 
TNF 0.107979 0.06! 781 0.0063 0.231 
GOP 0.059162 0.005948 0.053 0.067R 

N&>uim: Kdt quii th6ng kC tlr Stata triJn hcio cOo titi chinh 33 ngdn hitng /huang nu;ti giai ilo(m 200N-20i 5 
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Biing 3: Ma tr~n ttwng quan gifra c3.c bi@n trong m6 hinh c6 bi~n phy thu(lc hi ROA 

L.roa n:rrA CIR LLP/TL !NT TA COST TAX INF GDP 
L.roa 1.0000 
TE/TA 0.2386 1.0000 
CIR -0.3475 0.0290 1.0000 
LLPITL -0.2230 -0.1880 0.0457 1.0000 
!NT 0.1343 0.1452 -0.0459 -0.0424 1.0000 
TA 0.3151 -0.0677 -0.3452 0.3777 -0.0395 1.0000 
COST 0.1378 0.1401 0.0024 -0.1162 0.3868 -0.1111 1.0000 
TAX 0.0143 0.1282 -0.0273 -0.0258 -0.0943 -0.0522 0.2634 1.0000 
INF 0.2173 0.0404 -0.0454 -0.0910 0.2754 -0.0723 0.3955 0.1166 1.0000 
GOP 0.2739 0.1241 -0.0204 -0.0824 0.3356 -0.2157 0.4864 0.1152 0.5640 1.0000 

Ngw5n: Kdt qua tlu5ng kC fir Sfata tdn hcio cao fiJi chinh 33 nglin hiing thutYng mqi giai tloqn 2008-2015 

Biing 4: Ma tr~n hrong quan gilhl Cllc bi~n trong m6 hinh c6 bi~n ph~.J. thui}c lil ROE 

L.roe TE/TA CIR LLP/TL !NT TA COST TAX INF GDP 

L.roe 1.0000 
TEfrA -0.2787 1.0000 

CIR -0.3566 0.0290 1.0000 
LLP/TL 0.0359 -0.1880 0.0457 1.0000 
lNT 0.0443 0.1452 -0.0459 -0.0424 1.0000 

TA 0.0378 -0.0677 -0.3452 -0.3777 -0.0395 1.0000 
COST 0.0767 0.1401 -0.0024 -0.1162 0.3868 -0.1111 1.0000 

TAX 0.0504 0.1282 -0.0273 -0.0258 -0.0943 -0.0522 0.2634 1.0000 

INF 0.2222 0.0404 -0.0454 -0.0910 0.2754 -0.0723 0.3955 0.1166 1.0000 
GDP 0.2511 0.1241 -0.0204 -0.0824 0.3356 -0.2157 0.4864 0.1152 0.5640 1.0000 

Ngu6n: Kdt qua th&ng kC tir Stata tri2n baa cao tiii chinh 33 ngiin hUng tltuo"llg mqi giai do(ln 2008-2015 

TNT;, 13 tY 1~ thu nh~p liii duqc xac djnh d\Ta tren 
tbng thu nh~p lfii/du nq binh quil.n ella ngiln bang i 
t?i th<'ri diSm t. 

TA;
1 
13 t6c d(l tiing tru&ng t6ng tii sin ella ngiln 

bang i t?i th<'ri diSm t. 
COST,, JU t)' 1~ chi tra Hli duqc x<ic djnh tren chi 

phi td 13i/ tbng v6n huy dQng binh qu5.n cUa ngan 

hUng i t?i thOi ctiSm t. 
TAX;, lU chi phi thuS thu nh~p cUa ngin hUng i to;~i 

th&i ctiSm t ctuqc xac ctjnh bing s6 thuS phii nQp/lqi 

nhu~n tru&c thuS. 
GOP, Ia tbc d9 tiing tru&ng t6ng sin phftm qu6c 

nQi t?i thOi diSm t. 

INT
1 
13 tY 1~ i?m phat ella nbn kinh t& ~j thCri diSm t. 

Po 13 tung dQ g6c, pl-IO Ia h~ s6 tuang quan va lli. 
u,, 13 sai s6 hbi quy. 

U&c Jm;mg m6 hinh hbi quy tren, t<ic gia slr d1,mg 

phuang phllp hbi quy difference- GMM. 
4. K~t q uii nghU!n cfru 

4.1. Thting kiJ mO til 

TY su§.t sinh lqi tren t6ng tii san hung binh ella 33 
ngi'm bing trong giai do?n 2008-2015 binh quan Ja 

1.257% vi\. tY suit sinh lqi tren v6n chU s6 hfru binh 

quiln Ia 10.67%. C<ic ngiln hang kh<ic nhau c6 cy I~ 
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ROA kh<ic nhau vi ty l~ nay 6 mOi ng§.n h<lng cU.ng 

biSn d(>ng theo thOi gian v6:i dQI~ch chufin 1<1 1.07%, 

con s6 nay clta ROE 13 8.28%. Gi<i tri ROA vii ROE 

nhO nhit li truCmg hqp cUa ngfin hang thuang m<:J.i 
c6 phin Tien Phong niim 2012 v&i gi<i trj tin luqt 

Ia -5.99%, -56.32% vi gii trj l&n cUa ROA nhit d?t 

5.95% (Ng§.n hang Thuang m?i c6 phin LiSn Vi~t 
niim 2009) va nam 2008 ngfin hang thuang rn?i c6 
phdn A Chfiu c6 t)' suit ROE cao nhftt ( 44.49%). 

4.1. Kifm dinh hi~n tu{J'llg da c{jng tuyin 
H~ s6 tuang quan gifra c<ic biSn dQc l~p 6 mt'rc dQ 

kha thip, ngo?i trir c~p bi6n INF vU GOP 6 hai m6 
hinh c6 mt'rc dQ tucrng quan kho<'mg 0.56. Tuy nhien, 

h~ s6 niy kh6ng qua cao dS kSt lu~n c6 hi~n tuqng 
da cQng tuy6n hoin Mo. 

4.3. Kit qud hbi quy 

M6 hinh hbi quy Ja m6 hinh d<:tng bang dQng, do 
d6 chic chin t6n t?i hi~n tuqng nQi sinh. f)~ khiic 

ph1,1.c hi~n tuqng niy, b<li nghiSn ct'ru slr d1,mg phuang 

phap hbi quy diffirence GMM, dbng thOi phuang 

phap nfty cling gillp khic phl,IC hi~n tuqng t\( tuang 
quan va phuang sai thay dbi (n~u c6) trong m6 hlnh. 

d m6 hlnh ROA: Ki&m djnh Sargan test cho k~t 
qua qua Prob. Chi square= 0.329 (l6n han 10%); 
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Biing 5: K~t quii hbi quy mO hinh GMM vOi. bi@n phl} thu{tc ROE va ROA 

Variables ROA ROE 
Coefficient Std.Err z Prob Coefficient Std.Err z Prob 

Ll 0.1862753*** 0.129R67 14.34 0.000 0.1897147*** 0.0118002 16.08 0.000 
TE/TA 0.0604915*** 0.003744 16.16 0.000 0.0596052** 0.0340128 1.75 0.080 
CJR -0.0374963*** 0.0018718 -20.03 0.000 -0.287076*** 0.0128402 -22.36 0.000 
LLP/TL -0.0757049*** 0.036878 -2.05 0.040 -0.8002484** 0.4442491 -1.80 0.072 
JNT 0.0299308*** 0.0036326 8.24 0.000 0.2612508*** 0.028927 9.03 0.000 
TA 0.0007342 0.0007975 0.92 0.357 0.012391\ *** 0.0043885 2.82 0.005 
COST -0.0475303*** 0.0134708 -3.53 0.000 -0.0994948 0.0806377 -1.23 0.217 
TAX -0.0275066*** 0.0027387 -10.04 0.000 -0.1377285*** 0.0240393 -5.73 0.000 
JNF 0.0033106*** 0.0011238 2.95 0.003 0.0357951 *** 0.0157454 2.27 0.023 
GDP 0.0169125*** 0.003588 4.71 0.000 0.2007843*** 0.0395227 5.08 0.000 

Ngu(;n. Kh quJ th6ng kti fir Stata trCn biw ctio tiii chinh 33 ngiin himg thw:mg m(li giai ilo(ln 2008-2015 

Ghi chU: * mlrc y nghTa 10%, **mire y nghTa 5%, *** mlrc y nghTa 1%. 

Ki€m djnh Hansen lest cho k~t qua qua Prob. Chi 

square= 0.380 (l&n hem 1 0%). 
d m6 hinh ROE: Ki6m dinh Sargan test cho k~t 

qui qua Prob. Chi square = 0.208 (16n han 10%); 

Ki6m dinh Hansen test cho k~t qua qua Prob. Chi 
square= 0.313 (l&n hem 10%). 

Nhu v,;ly c6 th€ k&t 1u~n bi€n c6ng ClJ. dQc l?p v&i 
sai s6. 

K~t qua ki~m dinh tuang quan chulii nhu sau: 
d m6 hinh ROA c6 Arellano-Bond test for AR(2) 

in first differences: z = 1.07, Pr > z = 0.284. 
d m6 hinh ROE c6 Arellano-Bond test for AR(2) 

in first differences: z = -1.30, Pr > z = 0.194. 

K~t qui tren cho thfty phftn du kh6ng c6 tuang 
quan chu6i b~c 2. Bi€u nay Ung hQ thCm cho k~t 
lu?n: C<iC bi~n c6ng ClJ. h,ra chQn 18 hgp J)r v<'t m6 hinh 

GMM 18 phU hqp. 
K€t qui nghien clru dugc trinh b<'ty trong Bing ktt 

quil. cho thdy ROA bj t<ic di)ng b&i die y~u t6: bi~n 
s6 ROA v&i dQ tr6 bling l, tY I~ v6n chU s& hlru (TE/ 

TA), niing h,rc quan tri chi phi (ClR), tY 1~ du phOng 
rili ro lin d\mg (LLP/TL), tY I~ thu nh?p !iii trCn du 
nq (TNT), t)' 1~ chi tri Uii (COST), chi phi thu~ thu 

nh?p doanh nghi~p (TAX), l?m ph<it (lNF) va t6c d9 
t<ing tnrOng kinh t~ (GDP) v&i mtrc y nghTa 1%. 

ROE bi t<ic d9ng b&i C<ic y~u t6: biSn s6 ROE v&i 

d9 tr€ bling 1, nang h,rc quin tri chi phi (CIR), tY I~ 
thu nh~p 1i'ii trCn du ng (TNT), t6c di) tiing tru&ng 

tbng t<'ti san (TA), chi phi thut thu nh?p doanh 
nghi~p (TAX), 1(,un ph<it (TNF) va t6c dQ tang tnr&ng 
kinh t~ (GDP) v&i mlrc y nghTa 1 %; t)' 1~ vbn chU s& 

hfru (TE/TA), t)' I~ diJ phOng nii ro tin dt,mg (LLP/ 
TL) v&i mtrc Y nghTa 5%. 

Tru&c h~t, t)' sufit sinh l&i trCn t6ng tS.i s<i.n nam 
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tnr&c c6 linh huCmg kh<i 16n ct€n chi s6 ROA nilln sau 

v&i h~ s6 tuang quan 0.186. Tuang t1,r nhu v~y, tY 
sufit sinh l&i trCn v6n chil s& hfru niim tnr&c c6 tuang 
quan dtrang v&i ROE niim sau v&i h~ s6 0.189. Bi~u 
niy c6 thS giili thich do 1gi nhu~n ni'im tru&c duqc 
gift l?i ph~c VlJ. cho hol,lt dQng kinh doanh ella n<im 
1i6n k~ va con s6 m'ty cang 1&n cang hO trq t61 cho 

ho?t di)ng kinh doanh ella ngiin hang. 
TY 1~ v6n chil s& hfru tren t6ng tai san th6 hi~n 

m6i tuang quan duang ten ROA va ROE v&i h~ s6 
h6i quy 1fin 1ugt 18 0.060 va 0.034. M.\ic dU k@t qua 
cho thfiy mlrc di) t<ic dQng ella TEITA t&i tY sufit sinh 
Uri kh6ng cao nhung k€t quit mly tuang d6ng v&:i 

nghien clru ella Bourke (1989), Demirguc-Kunt & 
Huizinga (1999), Berger & Bouwman (2013). 

Ben qnh d6, nang 1\l"c quiln tri chi phi cling c6 tile 

dQng dbng thOi d~n ROA va ROE v&:i h~ s6 h6i guy 
Ifin 1w;rt Ia -0.037 v<'t -0.287 v&i mlrc y nghTa 1%. 

Di~u nay cho thdy n€u cic ngiin h3ng c6 chi~n luqc 
quan trj chi phi t6t sC g6p phftn dang k@ vao vi~c 
nang cao 1gi nhu,;in. V&i k€t qui nghi€:n clru tum1g 
tt,r, Athanasog1ou va ci)ng S\1" (2008), Dietrich & 
Wanzenried (2011 ), Dietrich & Wanzenried (2014) 

cling nhfin 1111,1nh vai trO quan tn;mg ella niing h;rc 

qmin tri chi phi. 
TY I~ dl,l" phOng rlli ro tin dvng Ja mQt trong nhfrng 

thu&c do chdt luqng tin dvng ella ngan h<'tng. Theo 
nhu k~t qua nghiCn clru & tren, tY I~ LLP/TL il.nh 

hu&ng kh<i 16n va c6 t<ic di)ng am t&i tY sufit sinh lOi 
ella c<i.c nglln h<'tng Vi~t Nam giai do1,1n 2008-2015. 

0,1 thS, trong di~u ki~n C<ic y6u t6 khac kh6ng d6i, 
n~u tY 19 dg phOng rU.i ro tin dvng tiing 1% thi trung 
binh ROA d.c ngil.n hang se giam 0.075% v<'t ROE 

giil.m 0.800%. 
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d die ngiin hang thuang m;.ti Vi~t Nam, 70% thu 
nh~p dSn tlr ho?l dQng kinh doanh truy6n th6ng 13 
tin dt,mg, mQt ph~n nhO dSn tlr cac khml.n phi va hoa 

h6ng. Do d6, kh6ng ng?c nhiCn khi tY 19 thu nh~p 
Hii tren du nq binh qm'in c6 tic dQng duoog d€n ca 
ROA va ROE v&i h~ sb tuoog quan Ifin luqtl3 0.029 
vi0.261. 

Nguqc l<;~i, tY 19 chi phi tni !iii tren t6ng v6n huy 
dQng blnh quan lit m9t y6u t6 tac d9ng nghjch chi~u 
t&i lqi nhu?n ella ngfin hang. N~u chi phi chi tnlli'i.i 
cang cao tl1llqi nhu?n ng§.n hil.ng dng giim. Tlr kbt 
quit phin tich, tY 1~ nay t<ic dQng 3m d~n chi s6 ROA 

i:J rnlrc y nghla 1% v&i hi? s6 h6i quy 13 -0.047. 
Ben c<;~nh d6, t6c dQ tiing truCmg t6ng tili slln cling 

13 mQt nh:'in t6 khic t<ic dQng dbn tY suftt sinh l&i tren 

v6n chU si:J hfru elm ng:'in hang. Ng:'in h3ng c6 th6 t:Pl 
dvng lqi thS kinh t6 nhi'r quy m6 dS tiing truCmg lqi 
nhu?n. KSt qua nghien clru cho thfiy. trong di~u ki~n 
cac y6u t6 kbac kh6ng d6i, i:J mlrc y nghia 1%, t6c d9 
tiing tru&ng t6ng tii sfm 13 1% thi ROE tiing 0.012%. 

Ngoili ra, chi phi thu6 thu nh~p doanh nghi9p 
cling <'tnh hu&ng d6n kbt qua kinh dmmh ella ngfm 
hang. Chi phi tri thuS citng nhi~u thi 1qi nhu~n rOng 

dng giim. Trang dibu ki~n c<ic y€u h1 khjc kh6ng 
d6i, 6 mlrc y nghia 1%, n6u t)' I~ chi tra thuS tiing I% 
thi ROA giim 0.027% va ROE giim 0.137%. 

Xet t&i c<ic y€u t6 vT m6, i?m phitt c6 mi1i 
tucmg quan thu:Pl chiSu v&i ROA va ROE 6 m(rc 
<; nghTa 1% v&i h~ s6 h6i quy liin lm;rt li 0.003 vi 
0.035. KSt qua mly tuoog d6ng v&i nghien elm ella 

Olson & Zoubi (2011), Flamini (2009), Dietrich & 
Wanzcnried (2014) khi phiin tich st,r hie dQng cUa 

l<;~m phat t&i ROA, ROE 6 cite nu&c c6 mlrc thu nh~p 
trung binh va thfip. C6 thb gich thich m6i tuoog quan 
ngh~ch li do de nha quiin tr( ng:'in hang c6 thb dt;r 

doin duqc st;r biSn dQng ella I<:J.m ph3.t, tlr d6 1iii suit 
duqc diSu chinh nhii.m d:.tt mvc tieu tiing tru&ng lqi 

nhu~n. 

Tuang tl,r, tang truCmg GOP cling c6 t<:\.c dQng 
duoog d€n lq:i nhu~n ngfin hing. Trang di&u ki~n c<ic 
y€u t6 khic kh6ng d6i, n6u GDP tiing 1% thi ROA 

tiing 0.0169% va ROE tiing 0.200%. 
5. K@t lu~n 
Sau khllng hoing tai chinh nfun 2008 cho d~n 

2015 cac ngftn hang thuoog m<;~i Vi9t Nam da n6 
h,rc trong ho?t dQng kinh doanh cUng v6·i sv h6 trq, 

djnh hu&ng chinh s<:\.ch ella ngiin hang Nh<i nu&c, ella 
Chinh phll nCn cac ngfin hang thuang mg.i di'i vuqt 
qua duqc kh6 kh:"in di d6n ho<;~.t dQng 6n djnh vii. m9t 
s6 ngfin hing phat tri6n bSn vfrng nhu ngii.n hilng 
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KY Thuang; Ngfin hing A Chau; Ng3n hang Ngo(;li 
thucmg; Ngfin hing Diu tu, ... BCn C?nh d6 14 ng3n 
hing kh6ng th& vuqt qua kh6 khan va dii bj sap nh~p 
hqp nhfit mua l:;:ti nhu Ng3n h<ing Dg.i A, ng<in h3ng 
[)~ nhit; Ng<in hang Lien Vi9t; Ngan hilng D~u Khi; 
Ngfm h<ing Phuoog Tfiy, Ngfin hang Phuoog Nam, 
Ngfin h<ing Ph<:\.t tri€n Nhi H3 NQi, ... 

KSt qua phan tich tir m6 hlnh GMM v&i dfr li9u 
ella 33 ngan hang thuang m<;~i cb ph~n cho thiy lqi 
nhu~n cim cac ng3n hang sau khUng hoing tii chinh 
niim 2008 bj tic dQng b6i c<:\.c y€u tb g6m: ROA va 

ROE k:Y tru&c; tY 1~ v6n chU sO hfru; ni'ing h,rc qufm 
t1i chi phi; t:Y 1~ d~,r phOng nli ro tin d1,mg; tY I~ tlm 

nh~p W.i trCn du nq; tY 1¢ chi phi !iii tr&n v6n huy 
dQng; tbc dQ tii.ng tru&ng t6ng t3i sin; chi phi thuS 
thu nh~p doanh nghi~p; l<;~m phat; GDP <inh huCmg 
d6n ROE va ROA ella c3.c ng3n hang thucmg m<;~i 
Vi~t Nam. 

6. Ki@n nghj chinh s1ich 
can clr k~t quit nghien clru niy tac gia dS xufit 

mQt s6 him<; chinh s3.ch nhu sau: 
ThU nhdt, thco k~t qua nghien ctru, cy 19 dv phOng 

nii ra tin dvng lit y6u t6 t<ic dQng m<;~nh nhftt vi 
nguqc chiSu d6n ROA va ROE. Do d6, c<ic ngan 

hii.ng thuong m:;ti dn ki8m soat tru&c, trong va sau 
c3.c khoin cho vay ch0t chC hoo d8 hg.n chS nli ro tin 
d1,1ng. Theo tlm hi€u thl,Tc t6 ella tat giii, c3.n bQ tin 
dl,lllg ella cac ngiin hitng hi ap chi tieu cho vay hfing 

thang, n6u kh6ng d1;1t trang 3 th<ing sC c6 nguy co bj 
sa thiii. DS d~1t chi tieu, c6 th€ c<ic kho<in vay kh6ng 
d1;1t chufin vfm duqc cho vay. BCn c;.tnh d6, sau khi 
giai ngfin, kh<ich h3ng slr dvng v6n kh6ng dUng m1,1c 
dich vay ph1,1.c Vl,l kinh doanh nhung l:.ti ddu tu bfi.t 
dQng san nen 13m tang nli ra cho kho{m vay. 

Thit hai, tiing quy m6 v6n chll s& hlru, tang quy 
m6 tii san theo k6t qua h6i quy cac ngan h3ng c6 
quy m6 v6n chU s6 hfru, tili san 16n se g6p phftn tang 
ROA, ROE. Do d6, c<ic ngfin bing cftn tl'tng quy m6 
v6n d€ d3.p lrng nhu du ho;.tt dt)ng, Ung ph6 v&i nli 

ra trong giai do<;~n hi~n nay, d6ng thOi nfing cao kha 
n:"ing c<;~nh tranh v&i cac ngan h<ing lien doanh va 
ng<in hang nu&c ngoii ho\lt dQng t(;li Vi~t Nam, vi 
sau d6 vuan xa hoo nfra ra c<ic nu6c trong khu VIJC vii. 
th6 gi&i. Vi~c tang v6n c6 th6 triSn khai theo hu6ng: 

Chuy€n cac khoiin nq xfiu thitnh v6n c6 phfin; Tiing 
v6n diSu I~ thOng qua phat hinh c6 phi~u b6 sung, 
tang v6n tU c<ic c6 d6ng, thinh viCn g6p v6n hi~n 
hinh vii. c3.c chU dfiu tu trong nu6c va ngo3i nu&c. 

Thir ba, ySu t6 nang h.rc quiin tri chi phi c6 t3.c 
dQng nguqc chiSu nCn c<:\.c ng<in hang thuong m<;~i 
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cftn ki~m so<'tt chi phi hi~u qua nhu ti€t ki~m chi phi 
ho?t dQng. Ben qmh d6, hi~n d<;ti h6a clic c6ng ngh~, 
da d<:~ng h6a va n§.ng cao cac ti~n ich cac scin phdm, 

djch V\1 ng§.n hang hi~n d;;ti dva tren c6ng ngh~ k)i 

thu~t tien ti€n. Khi c6 c6ng ngh9 tbt, ng§.n hing se 
giiim lm;mg nhful vien giao djch, nh& d6 clit gicim 
chi phi ti6n luang; d6ng thOi, c6ng ngh¢ hi~n d:;ti se 
ddy nhanh tit3n dQ thl,fc hi~n giao djch, nghia 13 tiing 

cuOng dQ ho<:~t dQng, tl'ing nang sudt, g6p ph&n tiing 
de khmin thu kh<ic, nhO v~y, hi~u quii sC tiing. 

Thtr tu, chi phi tra Hii cling 13 y~u tb tac dQng 

tn\illh d€n ROA, ROE. Cac ngin hang thucrng tn?i 
ph3.i ki€m smit chi phi nay b~ng c<ich xem xCt mlrc 

dQ phU. hqp ella Hii suit huy dQng. NghiCn c\ru thl,l"c 

tt3 ella t<ic gia cho thfiy cac ngfin hang da ch?Y dua 
Jai sufit huy dQng d~ thu hUt kh<ich h3ng glri ti8n. 
Ngoai ra, de ngfin hang cOn lip dvng nhi~u chinh 

slich khuy~n mi'ii nhu thuOng, qua t?ong, ... lim cho 
t6ng chi phi tri:i. Jai tang !Cn. Tuy nhien, sau khi huy 
dQng ngu6n vbn nay dugc sir dvng chua hi~u qua 

T3.i li~u tham kh<lo 

nhu cho vay chua d<:~t, ng xfiu, kh6ng thu duqc li'ii, ... 
Chinh vi v?y, cac ngftn hang d.n can nhic 15i suit 

huy dQng phU hqp vi c6 k~ ho<:~eh sir d1,mg ngu6n 

vbn huy dQng hi¢u qua. 
Thlt niim. theo k€t qua nghiCn e\ru ROA, ROE 

ella ky tnr&c e6 tic d(mg d6n ROA, ROE kY nay, do 
d6 de ngftn hang d.n c6 chinh sach phin phbi lqi 

nhu~ phU hqp d~ tiing lgi nhu~n k)r sau. 
Thlr sciu, nghif~n ciru eho thfiy ngoii elie t<ie nh§.n 

ehinh (v€ nQi h,rc) iinh hu&ng d~n ROE, ROA ella 

c<ic ng§.n hang thuang m;;ti Vi~t Nam, thi y~u tb v€ 
ngo;;ti Ive ci1ng Unh hu&ng rfit J&n d~n ROE, ROA 
cU.a cUe ngtin h<ing nhu y~u tbl{lm phit vi GDP. Do 

d6, d~ ROE, ROA ella cUe ngful h<'mg duqe nfing cao 
thi rfi.t cfin Sl,T quan tfim Vi dibu hanh dUng m{re ella 
Chinh phil va Ngfin hing Nha nu6c nhu di6u chinh 

chinh slieh tibn t~, chinh s<ich l3.i suftt, guy djnh v€ 
tY I~ d!,l" W biit bu(lc khi dn thi~t. BCn c;;tnh d6, bin 
than de ng<'in hang cftng dn e6 bi~n phap d€ thich 

nghi v6i S\f thay d6i ella l<:~m phlit vi GDP. 
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