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Oi<7 nvidn to tdc dona den 

flitU QUA TAI CfliNfl 
CUU cue mjm v-M n 

Trong bai viet nay chiing tdi mud'n trinh bay 

hai van de: (1) Tong quan ly thuyet ve do 

ludng bieu qua va xay dUng md hinh dinh 

lugng danh gid tdc ddng ciia cac nhan td' de'n hieu 

qua boat ddng cua cdc ngan hang thuOng mai 

(NHTM); (2) Ke't qua nghien cufu thUe nghiem ve 

ddnh gid cdc nhdn td' tdc ddng de'n hieu qua boat 

dpng ciia cdc NHTM Viet Nam vd mot so bam y. 

Phuong phdp nghien cufu dp dung Id nghien cufu 

dinh lugng qua md binh kinh te lugng (md hinh 

hoi qui). Sd' lieu chay md hinh la so lieu bang 

thd'ng ke ve ke't qua boat ddng ciia 8 NHTM Idn 

tai Viet Nam trong sdu nam til 2003 de'n 2008. 

Tong quan ly thuyet va xay diing mo 
hinh djnh lL/0ng 

Trong mdt so tdi lieu ve td i chinh, ede nha 

kinh te thudng ban de'n thudc do hieu qua hay 

hieu sudt cdng ty vdi cdch tie'p can khae nhau. 

Cdc thude do thudng de cap tdi bao'gdm (1) cdc 

ty so tai cbinb trong bdo cdo tai chinh (Demsetz 

va Lehn, 1985); (Gorton va Rosen, 1995); 

(Mebran, 1995); (Ang vd cpng sU, 2000), (2) lgi 

tufc thi trudng cd phieu va tinh khdng on dinh ciia 

chiing (Saunders vd cdng sU, 1990); (Cole vd 

Mebran, 1998), vd (3) Cbi so q cda Tobin pha trdn 

gid tri thi trUdng vdi gid tri ke todn va da duge 

Morck ciing cpng sU (1988); McConnell vd Servaes 

(1990, 1995); Mebran, (1995); Himmelberg vd 

cdng su (1999); Zhou (2001) de cap tie'p theo. Cdc 

tdc gia da suf dung phuong phap khde bieu sudt 

lgi nhuan (profit efficiency) lam thude do ke't qua 

kinh doanb - dd cbinb la hieu sua't quan ly 

(frontier efficiency) duge tinh todn bang each suf 

dung bam lgi nhuan (profit function). Hp cho 
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rang, nen dung hieu sua't lgi nhuan hon la hieu 

sua't chi pbi (cost efficiency) de ddnh gia ke't qua 

cua cac nhd quan ly, bdi vi bieu sua't lgi nhuan 

se cho tha'y cdc nhd quan ly t ang thu nhap eung 

nhu kiem sodt ehi phi tdt nhu the ndo vd hieu 

sudt lgi nhuan thi gan vdi kha i niem tdi da gia 

tri hcfn. 

Mac dii tdi da hda lgi nhuan ke todn va tdi 

da hda gid tri cd ddng khdng gidng nhau, nhUng 

van cd the cho rang cac thua Id cd ddng do ehi phi 

dai dien (agency cost) gan tuong xufng vdi thua Id 
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trong lgi nhuan ke todn tiem nang - dugc tinh 
bdng bieu suat lgi nhuan. Theo cdng thufc dudi 

day, eac tdc gia da tinh bieu sudt lgi nhuan trong 

thdi gian 6 ndm nhdm hudng tdi tinh todn mijfe 
trung binh cac sai so ngdu nhien (random errors). 

Thdi gian nay cung du de ket hgp nbCng anh 

hudng quan trpng ciia cbi pbi dai dien lien quan 

den nbUng lua ehpn dau tu kem bode quan ly rdi 
ro khdng hieu qua, thudng dugc phan dnh trong 

sd lieu lgi nhuan. Cdc tdc gia dd do ca hieu sua't 
lgi nhuan chuan va hieu sudt lgi nhuan thay the. 

Hieu suat lgi nhuan ehuan dugc dUa tren ham lgi 

nhuan d mufc dp eong ty va ehpn gid dau ra bien 
thien dd eho vd cho phep sd lugng dau ra thay doi, 
vdi mue dich la de giai thich cho thu nhap ma cd 
the kiem dugc tir bien doi cdc dau ra cung nhu tiet 

kiem ede cbi pbi qua bien doi cdc dau vdo. Hieu 
sudt lgi nhuan thay the duge Udc tinh tuong tU nhu 
hieu sua't lgi nhuan chuan, ngoai trir san lugng 

dau ra dugc do bang mufc gid ngoai sinh thay vi 

cac miifc gia dau ra (Berger va Patti, 2004). 

M6 hinh thî c nghi?m do li/dng hi^u qu^ 
cua cac NHTM 

Lgi nhuan cua cdc NHTM la thude do quan 
trpng giiip ta ddnh gid thanh qua boat ddng ciia 
ngan hang. Id khdu then chd't trong phan tich vi 

lgi nhuan tao ra tdng trudng ndi tai tdc ddng de'n 
kha ndng huy ddng vd'n ben ngoai va tao hinh anh 
tdt cho ngan bang tren thi trudng. Lgi nhuan phu 
thude vdo cac khoan thu nhap va ehi phi trong ky; 
trong dd cac yeu to nhu ldi thu tir cdc khoan cho 
vay, ldi thu duge tir boat ddng dich vu, ldi thu tir 
boat ddng kinh doanh ngoai bdi, ldi thu tir boat 
ddng kinh doanb chufng khodn la cdc yeu to quan 
trpng anh budng de'n ke't qua lgi nhuan. 

Do ludng hieu qua boat ddng eiia ngan bang 
dugc mdt so nghien cdu de cap qua md hinh kinh 
te lugng (Berger va Patti, 2004) nhu ham bieu qua 
boat dpng do bang lgi nhuan boat ddng hay hieu 
sudt lgi nhuan (FFE) phu thude vao cdc nhdn td' 
nhu cd'u triic vd'n (ty le vd'n cbii sd hUu (VCSH) 
tren tdng tdi san - ECAP), va cdc yeu to Zj - Cdc 
ddc trUng ciia ngan bdng nbu qui md ciia ngdn 
hang, thu nhap... vd yeu to ngdu nhien e. Hdm 
tdng qudt duge viet dudi dang: 

FFEj = F(ECAPj, Zj) +ej 
Viec suf dung ECAPi nhu la mdt thude do 

nghieb dao cua ddn bay tai cbinh la chudn mUc 
trong nghien ciiu ngan hang bdi cd sU quan tam 
dieu tiet ddi vdi ty le vd'n. 

Tir md binh tdng qudt t ren, thay the cho 
ham hieu qua boat ddng do bdng bieu sud't lgi 
nhuan (FFE) eiia Berger vd Patti, chiing tdi dp 
dung ham bieu qua eho cae NHTM trong dieu 
kien Viet Nam bdng thudc do lgi nhuan ke todn 
va ty sud't lgi nhuan eiia ngan hang vdi ly do do 
bieu sud't lgi nhuan ra t khd thUe hien tai Viet 
Nam. Md hinh kinh te lugng qua eac ham hdi 
qui dugc xay dUng dudi day don gian bon, nhung 
cdc bien dpc lap la cdc ddc trUng ciia NHTM 
cung gid'ng cdc md binh ly thuyet neu ten gdm 
qui md ngan hdng (cdc ehi tieu ve tdng tai san, 
doanb thu), dac trUng ve VCSH, he sd an toan 
vd'n, khd ndng hay ndng luc quan tri thd hien 
qua mufc chi tieu bay ty le ehi phi t ren thu 
nhap... d day se cd bai trudng hgp do ludng cdc 
bien theo gid tri tuyet dd'i ve ke't qua boat ddng, 
vd do ludng cdc bien qua cdc ty sd tdi chinh. Cu 

the la: 

Trong trudng hgp thii nhd't, bien phu thupc la 

tong lgi nhuan, boat ddng ky bieu la Y se phu 

thudc vdo: 
(1) Tong tai san - ky hieu la XI 
(2) VCSH - ky hieu la X2 
(3) He sd an toan vdn CAR - ky hieu la X3; 
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(4) Tong thu nhap lai thuan hay doanh thu-

ky hieu la X4; 

(5) Tong chi pbi - ky hieu la X5 

Trong trudng hgp thuf hai, hieu qua do ludng 

qua hieu sud't lgi nhuan hay ty sud't lgi nhuan tren 

tong ta i san ROA, ta ky hieu ROA la Y se phu 

thupc vdo 

(1) Cd'u true vd'n (VCSH/tdng tdi san) - ky 

hieu la XI 

(2) Ndng lue quan tri the hien qua ty le chi 

phi - thu nhap - ky bieu la X2 

(3) He so' an toan vd'n CAR - ky hieu la X3 

Ta cd md hinh toan tong qudt: 

Y=F (Xi) 
Cac gi^ thuyet nghien cufu gom: 
Doi v6 i trvibng hcfp thu" nhat: 
Cac bien ddc lap vd phu thudc do ludng 

bdng gia t r i tuyet dd'i - qui md cdc chi sd' (truf 

he sd an toan vdn-CAR). Bien tdng ta i san ciia 

NHTM the bien Id cdc tdi sdn t a i cbinh nhu da 

t r inh bay d phan t r en chii yeu Id cdc tdi san 

t rong boat ddng tin dung, mdt sd dich vu va 

boa t ddng dau tu td i chinh mdi cd sau nay. 

Tdng tdi sdn cung the bien qui md boat dpng 

ciia mdt ngan bang. Lieu tang nhanh qui md ve 

ta i san cd tdc ddng lam gia tdng lgi nhuan hay 

khdng. Neu khd ndng qudn t r i td t thi viee gia 

tdng td i san cd the l a m gia t a n g lgi nhuan 

tuong ufng, ngugc lai quan t r i khdng tdt chUa 

b a n viec gia t a n g tong t a i san se l am gia tdng 

lgi nhuan tUOng iing. Trong gia thuye t ndy, 

chiing ta gia dinh rdng chat lugng quan tri cua 

cdc NHTM Viet Nam da duge cai th ien vd vi 

vay viec gia t a n g tdng t a i san se l am tdng 

tuong ling tong lgi nhuan boat dpng. Gia thuyet 

d day Id: 

- Gia thuyet 1: Qui md tong tai san cd quan 

be dong bien vdi lgi nhuan boat ddng eiia cae 

NHTM Viet Nam; 

Cung vdi viec gia tang tong tdi san, gia tang 

VCSH se cd tdc ddng tich cUe de'n cai thien lgi 

nhuan. Bdi le, da so cac NHTM Viet Nam hien 

nay cd qui md vdn dieu le nhd hoac qud nhd. Neu 

qui md vd'n dieu le nhd, trong khi chinh sdeh tin 

dung dang dugc NHNN Viet Nam timg budc gidm 

sdt theo chuan mUc qud'c te thi boat ddng eiia 

ngan hang se bi ban che. Vi vay, tdng VCSH 

trong dieu kien Viet Nam bien nay la dong nghia 

vdi tdng qui md boat ddng se cd tdc ddng lam tdng 

tdng lgi nhuan boat ddng. Nbu vay, gia thuyet d 

day la: 

- Gia thuyet 2: Qui md VCSH ciing cd quan 

he dong bien vdi lgi nhuan, cd nghia la qui 

md VCSH cang Idn lgi nhuan cang cao; 

He so' an toan vd'n - CAR do ludng 

qua ty le vd'n tu cd t r en tdng t a i san rui 

ro. Hien nay NHNN Viet Nam da dua mufc 

gidm sdt be so' an todn vd'n cua cdc 

NHTM la CAR > 8% va hau b e t cdc 

NHTM dd pha i da t chi sd' nay . So' lieu 

khao sdt thue t e , sd lieu bdo cdo ciia 

NHNN cung cho tha'y dieu nay. NbU vay 

neu CAR dd bon 8% vd cao hon nUa lieu 

cd lam cho lgi nhuan t a n g len ? Ly thuyet 

ve quan tr i ta i cbinb da cbi ra rdng nhUng 

ta i san cd rui ro cao di kem lgi nhuan cao. 

He sd CAR cdng eao cd nghia la tdi san 

rui ro thdp. Nbu vay, gia thuyet d day la: 

- Gia thuyet 3: He so CAR cd quan he 

nghieb bien vdi lgi nhuan hoat ddng; 

Dd'i vdi bien tong thu nhap ldi thuan 

tuong ling vdi doanh thu the hien ddc trUng 

ve qui md ciia ngdn hang. Doanh thu cao cd 

the tao ra lgi nhuan cao neu qudn tri tdt. 

Tuy nhien, cd trUdng hgp doanb thu cao chua 
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hdn dd tao ra lgi nhuan cao do quan tri kem tao 
ra ehi pbi cao. Doanh thu vira phan dnh ddc trung 
ve qui md, nbung doanb thu trong mdi quan he 
vdi ehi phi ed the phan dnh ndng lUe qudn tri. Tii 
day ta cd thd ddt ra cau hdi sau: 

- Cdu hdi hay gia thuyet 4: Lieu thu nhap ldi 
thuan hay doanb thu cao cd tao ra lgi nhuan cao 
hay khdng? 

Yeu td cbi pbi cd tdc ddng trUe tiep den lgi 
nhuan suy ra tir cdng thufc tinh lgi nhuan (lgi 
nhuan bdng doanh thu trii chi pbi), tuy nhien, mufc 
dp tdc ddng nhu the ndo, chiing tdi mud'n dua bien 
chi pbi vdo md hinh hdi qui da bien de xem xet 
miic dp tac ddng eiia tCmg nhan to, tifng bien trong 
md binh. 

Tir cae lap luan va gia thuyet tren, md hinh 
ly thuyet xdy dung cho trUdng hgp thil nhd't suf 
dung ede bien do ehi so tuyet dd'i the hien qui md 
ciia cdc bien the hien qua so do 1 dudi day: 
Sd do 1: Mo hinh n g h i e n ciJu de nghi cho 

YEU TO TONG TAI SAN 

vf;i T6vdNCHUS(JHru 

YKU i d HK, SO AN TOAN V 6 N 

YEU T 6 QUAN TRh 
Doanh thu 

- Chi phi 

H-̂  >^ LQl NHUAN HOAT 0()N(, 

triiding hp(p 1 
- Dd'i vdi trudng hgp tbii: bai: hieu qua do 

ludng qua bieu sud't lgi nhuan bay ty suat lgi 
nhuan tren tdng tai san ROA, ta ky hieu ROA. 
Ly thuyet ve ta i chinb bode md binh Dupont 
eiing chi ra rdng ROA cd quan be vdi cd'u triic 
vd'n. Tuy nhien d day cung cd thd cd hai kha 
ndng, neu siif dung vd'n vay tdt, chat lugng ta i 
san tdt se tao ra ROA cao. Tuy nhien, nbU dd 
neu, neu tai san tang md VCSH tdng cham bon, 
trong khi quan tri kem se khd tao ra lgi nhuan 
cao. Nbu vay, trong trudng hgp Viet Nam, tang 
ty trpng VCSH tren tdng tai san cd the lam tdng 
hay gidm ROA phu thudc vdo kha ndng quan tri 
eiia tung ngan bang. Gia thuyet trong trUdng hgp 
nay la: Lieu tdng ty trgng VCSH tren tdng tai 
san cd 1dm ty sua't lgi nhuan ROA ciia cdc NHTM 
Viet Nam? 

Trong khung phdn tieh ddnh gid miic dp 
lanh manh ciia mdt dinh che tai chinh bode ca 

he thd'ng ciia To chufc Tdi chinh Qud'c te (IMF), 
ty le chi phi-tbu nhap phan dnh miJc dp lanh 
manh ve quan tri. Quan tri tdt se tao ra ty le chi 
phi-tbu nhap (doanb thu) thdp, qudn tri kem the 
hien ty le chi phi-tbu nhap cao se lam giam lgi 
nhuan va giam ROA. Tuy nhien de thay rd bon 
mufc dp tdc dpng cua bien ty le chi phi-tbu nhap 
(bien do ludng kha nang quan tri boat ddng cua 
mdt ngdn bang) so vdi cdc bien khde can kiem 
dinh qua gia thuyet: Kha ndng quan tri kem the 
hien qua ty le cbi pbi - thu nhap cao se lam cho 
ROA giam. 

Gia thuyet 3 ciing gid'ng trUdng hgp mpt, 
he sd CAR cd quan he nghieb bien vdi lgi 
nhuan va ROA: He sd CAR cd quan he ngbich 
bien vdi ROA; 

Tir cdc cdu bdi vd gia thuyet tren, xdy dung 
md binh trong trUdng hgp bai duge md ta qua so 
dd 2 dudi day: 
Sof do 2: Mo hinh nghien cd'u de nghi cho 
tru'dtng hc(p 2 

VtV Td CAU TRi'C VdN 

YfeU T A T V L t CHI PHi-THli NHAP 

YfeU TO Hf sd AN TOAN V O N 

S 
nzV 

/ * 
/„3 

ROA 

So lieu chay mo hinh va ket qu^ nghien 
cuTu 

So lieu thu thap cho md hinh tren gom lgi 
nhuan (bien phu thudc Y=LN), cdc bien ddc lap 
la tdng tdi san (X1=TTS), VCSH (X2=VCSH), he 
sd' an toan vd'n (X3=CAR), tdng doanh thu hay 
tdng thu nhap (X4=DT), tong cbi pbi (X5=CP). 
Sd' lieu thu thdp theo chudi thdi gian 6 nam 
(2003 - 2008) cua 8 NHTM gom VCB, 
AGRIBANK, BIDV, VIETINBANK, ACB, STB, 
TECHCOMBANK, EXIMBANK. Tdng sd bien la 
6 bien, sd quan sat la 48 (8 ngan hang x 6 ndm). 

The hien mdi quan be la phan t ram nen d 
day chiing tdi diing bam Log. Chay md hinh Log 
md'i quan he giUa lgi nhuan Y vd cdc bien Tdng 
tai san - XI, Tdng VCSH - X2, He so CAR -
X3, Td"ng thu nhap - X4 va Tdng cbi phi - X5. 
Sd lieu suf dung cdc bien tren thu thdp dugc 6 
ndm cua 8 NHTM, tdng sd quan sdt la 48. Sd 
lieu chay tren chUOng trinh Eviews cho ket qua 
bang ket xuat phu luc 1, duge tdm luge qua bang 
dudi day: 
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Ten bien 

Tong lai san (TTS) 

VCSH 

He so an loan von (CAR) 

Tong doanh tliu (DT) 

Tong chi phi (CP) 

He so CO dinh 

H^ so hoi qui aac 

liK^ng 

P,=-1.093621 

H, =0.729074 

(i, =-0.888884 

PJ =3.682233 

3, =-2.296558 

Bi.'l.123718 

Sai s6 chuin (Std t-Statistic Xae suit P 
Err) 

0.429055 

0.085499 

0,290407 

0.527633 

0,282148 

0,951839 

-2.548904 

8,527292 

-3.060822 

6,978771 

-8,139544 

1,180576 

0,0145 

0,0000 

0,0038 

0.0000 

0,0000 

0.2444 

N=48. R' dieu chmh = 0,919492; Bien phu IhuOc LOGY=LN, P<0.05 

Ke't qua bang t r en cho tha'y ta't ca cdc bien 

dpc lap deu cd y nghia thd'ng ke, cd p<0,05 va 

he so' tuong quan R khd cao, R^ dieu chinh bang 

92% cho tha'y viec tang , giam lgi nhuan ciia 

boat dpng ngdn bang la do bien ddng cac yeu 

td' tong tdi san, VCSH, be sd' an toan vd'n CAR, 

tong thu n h a p va tdng chi phi tdc dpng. Tuy 

nhien, t rong sd' 5 nhan td' xem xet thi ehi cd 2 

nhan to' tdc ddng duong dd la VCSH va tong thu 

tdng doanh thu tir cdc boat ddng tin dung, hoat 

dpng huy dpng vd'n (thu n h a p chenh lech la i 

sudt) va cdc dich vu, dau tu cua ngdn bang. Cdc 

nhan td' tdc ddng nghieb bien gom tong tdi san, 

he so' an toan vd'n va tong cbi phi. Dieu td t yeu 

la t ang ehi pbi se lam giam lgi nhuan, nhung 

vi sao tang tong ta i san va nang cao he sd' an 

todn vd'n CAR thi lgi nhuan lai giam tir ke't qua 

md hinh? Sd' lieu dau vao thu thdp tbue te tir 

ede NHTM Viet Nam cung nhdn tha'y r ang . 

nhCng ngan h a n g cd qui md Idn bieu sua't lgi 

nhuan khdng cao - day la mpt thUe te cho thay 

qui md tdng t a i san tdc dpng nghich de'n hieu 

sua't hay bien th ien lgi nhuan. Chi so' CAR - he 

sd' an toan vd'n ciia cdc ngan hang khao sdt deu 

da t chuan t r e n 8% theo qui dinh. He sd CAR 

cang cao cho thay riii ro thdp. NbUng cdng eu 

ta i cbinh cd rui ro tha'p thudng lgi nhuan khdng 

cao. Nhu vay ke't qua md hinh cung phu hgp vdi 

lap luan vd gia thuyet ciia md hinh. 

Md hinh hoi qui da bien the hien mdi quan 

he giUa lgi nhuan va cdc nhan td' vd qui md tai 

san, VCSH, he so' CAR, tong thu nhap hay doanh 

thu, tdng chi phi tii ke't qua nghien ciiu thuc 

nghiem cho cac NHTM Viet Nam cd dang sau: 

LN=6o-i- BiTTS-i- BgVCSH-i- 63CAR-1- BJ)T+ BgCP 

Md hinh t ren giai thich, khi cdc yeu td' khde 

khdng doi tdng VCSH len 1% se tdc dpng lam 

cho lgi nhuan tdng len 0,73% vd khi cdc yeu to' 

kbac khdng doi, tong thu nhap (doanh thu) tang 

len 1% se lam cho lgi nhuan tdng len 3,68%, 

nhung khi cdc yeu to' khde khdng doi neu tang 

tdng t a i san len 1% se l am giam lgi nhuan 

1,09%, khi cdc yeu to khde khdng doi neu tdng 

be sd CAR len 1% se lam giam lgi nhuan 0,889%, 

vd khi cac yeu to' khde khdng doi neu tdng 

cbi pbi len 1% se l am giam lgi nhuan 

xudng 2,297%. 

Kiem dinh cac gia thuyet cua mo 
hinh 

- Kiem dinh gia thuyet HI : Qui md 

tdng ta i san cd quan he dong bien vdi lgi 

nhuan boat ddng ciia cdc NHTM Viet 

Nam. Ke't qua md binh cho tha'y qui md 

tai san gia thuyet H I bi bde bd. Ngay tir 

khi xay dUng gia thuyet nay d phan ly 

thuyet tdc gia dd lap luan, neu quan tri 

ngan bang td't thi ung hp gia thuyet HI 

quan he dong bien giUa tdng ta i san (TTS) 

va Igi nhuan (LN). Ke't qua bde bd gia 

thuyet nay, cd nghia quan he nghich bien 

the h ien quan t r i ngan hang Viet Nam 

a hien la yeu kem. 

_ - Kiem dinh gia thuyet H2: Qui md 

VCSH cung cd quan he dong bien vdi lgi 

nhuan, cd nghia la qui md VCSH cang lorn 

lgi nhuan cang eao. Ke't qua md hinh tren 

dd iing hp gia thuyet 2-VCSH cd tdc dpng 

duong den lgi nhuan. 
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- Kiem dinh gia thuyet H3: He sd CAR cd 
quan he nghich bien vdi lgi nhuan boat ddng. Ke't 
qua md binh cung ung bd gia thuyet H3. 

- Kiem dinh gia thuyet H4 vd H5: Doanh 
thu hay thu nhap ldi thuan cd quan he ddng bien 
vdi lgi nhuan. Chi pbi cd quan be nghich bien 
vdi lgi nhuan. 

Ket qua md binh thUc nghiem cho thay bay 
yeu td tdng doanh thu va tdng chi phi ed tdc ddng 
manh den lgi nhuan, va cdc tdc ddng eiia bao 
nhan to nay la ngugc chieu. Tuy nhien, tdng qui 
md doanh thu se cd tdc dpng tdng lgi nhuan manh 
hon la giam cbi pbi. Ke't qua nay iing bd gia 
thuyet H4 va H5. 

De cho ke't qua phan anh chinh xdc bon ta 
dUa ede bien ve dang he sd'-cde ty so tai chinb 
the hien sud't sinh ldi t ren tdng tai san ROA=Y 
la bien phu thudc, VCSH tren tong tdi san Id bien 
CO cd'u vd'n ky bieu CCV=X1, Ty le cbi pbi tren 
thu nhap (CP/TN)=X2, He sd an todn vd'n CAR = 
X3 la vdn tU cd t ren tdi san riii ro (the hien 
trudng hgp 2 ciia md hinh ly thuyet neu tren). 

Sd' lieu thu thap cho trudng hgp hai ciing 
tuong tu trudng hgp mdt la lay chudi thdi gian 6 
nam cho 8 ngan hang neu tren. Tir sd lieu gdc ta 
tinh cdc be sd' sud't sinh ldi t ren tdng tdi san 
ROA, VCSH tren tdng tdi san la bien cd'u triic 
vd'n (CTV), Ty le chi phi t ren thu nhap (CP/TN), 
He sd' an todn vd'n CAR. CCing tuong tu nbu 
trudng hgp mdt, de" cho ke't qua the bien mdi 
quan he % chiing tdi chuyen sd' lieu ve dang Log. 
Chay md hinh Log ba bien (Cd'u triic vd'n=Xl, Ty 
le Cbi phi/Thu nhap =X2, He sd CAR = X3) tren 
Eviews cho ke't xua't phu luc 2 vd tdng hgp qua 
bang dudi day. 

Ten bien 

Cau tnjc von-CI V 

Ty Iv' th i phi/ihu nh^p-
CP/TN 

H? so an toan von -CAR 

H^ s6 CO djnh 

Me so hoi qui uoc 
lui^mg 

P, =0,653488 

pj--2.092269 

p, =-0,583862 

Pf,=-1.154251 

Sai so chudn 
(Std. Err) 

0.098566 

0.311535 

0^64461 
0.293398 

t-Statistic 

6.629981 

-6.716008 

-2.207742 
-3.934086 

Xae suat P 

0.0000 

0,0000 

0.0325 
0.0003 

N=48, R^ dieu chinh =0.797731; Bi^n phu thupc LOGY=ROA. P<0,05 

Theo ke't qua phu luc 2 vd bang tren cho tha'y 

eac bien deu ed y nghia thd'ng ke, p<0,05, be sd 

tuong quan khd cao, R^ bieu chinh gan bdng 0,8 

chufng td viec bien ddng ty sudt lgi nhuan ROA 

cua cdc NHTM cd tdi 80% dugc giai thich bdi cdc 

yeu to la eau true vd'n, he so an toan vdn va ty le 

chi phi - thu nhap. 

Md hinh bdi quy da bien til ket qua tren cd 

the viet nhu sau: 

ROA= 6o + BiCTV -h BjCP/TN + 63CAR 
Md hinh thuc nghiem cho thay cdu triic vdn 

ed tdc ddng thuan den ty sua't lgi nhuan tren tdng 
tai san ROA, trong khi ty le cbi phi-tbu nhap va 
he sd' an toan vd'n CAR cd tac ddng ngbich de'n 
ROA. Md hinh cac bien ty le eiing kha tuong dong 
vdi md hinh cdc bien quy md. Theo dd ty le VCSH 
tren tdng tai san tdng se lam eho ROA tdng, 
ngugc lai ty le cbi phi - thu nhap cao se lam cho 
ty sud't lgi nhuan ROA giam va ty so' vd'n tren tai 
san riii ro cao tiic he so an toan cao, riii ro tha'p 
cung lam eho ty sua't sinh ldi giam, nhUng giam 
trong trudng hgp nay lai cd tdc ddng tich cue (hy 
sinh lgi nhuan de phdt trien b in vUng). Ke't qua 
md hinh giai thich rdng khi cdc yeu td' khde 
khdng doi ca'u triic vd'n (ty le VCSH tren tdng tdi 
san) tang len 1% se lam cho ty sud't lgi nhuan 
ROA tang len 0,563%, ngugc lai, khi cdc yeu to 
khde khdng doi ty le cbi pbi - thu nhap tdng len 
1%, se lam ty sua't lgi nhuan ROA giam 2,09%, 
va khi be so an toan vdn CAR tdng len 1% se lam 
cho ty suat lgi nhuan ROA giam la 0,585%. 

Kiem djnh cac gi^ thuyet 
- Vdi gia thuyet HI : Ty trgng VCSH tren 

tdng ta i san ed quan be ddng bien vdi lgi 
nhuan boat ddng cua cdc NHTM Viet Nam-Ket 
qua md binh iing hd gia thuyet Hl-tufe cd'u true 
vd'n cd tdc ddng dUOng va tae ddng tUOng dd'i 
manh de'n ROA. 

- Gia thuyet H2: Ty le ehi phi-tbu nhap cd 
quan be nghich bien vdi ROA. Ke't qua md hinh 
ling hd manh me gid thuyet nay, vdi miic tdc 
ddng ngbich qud eao. Dieu nay cho tbd'y yeu td' 
ve ndng lUc quan tri ciia cdc NHTM nghien cufu 
la kem. 

- Gia thuyet H3: He so CAR cd quan he 
nghich bien vdi ROA. Ket qua md binh tren cho 
thay CAR ty le ngbich vdi ROA - ke't qua nay iing 
hd gia thuyet H3. 

Cac ham y: 
Tir ke't qua nghien eiJu dinh lugng neu tren cd 

the dUa ra cdc hdm y eho cac NHTM Viet Nam 
nbu sau: 

Thi'i nhdt, cdc NHTM khi dd ed he sd an toan 
vd'n vugt ngudng cho phep (CAR>8%) dau tu than 
trong de giam riii ro la td't, tuy nhien ke't qua 
nghien cufu thuc nghiem tren cho thay, neu qua 
than trpng trong dau tu se lam cho lgi nhuan boat 
ddng giam. Mud'n nang cao lgi nhuan va giam 

ngdn hiing wm 
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thieu rui ro trong trUdng hpp 

nay cdc NHTM can da dang 

hda cdc hoat dpng de phdn 

t an riii ro de dat dugc lgi 

nhuan eao hon. 

Thii hai, ke't qua nghien 

Cliu thUc nghiem t ren cho 

thay qui md Idn khdng cd tdc 

dpng lam tdng bieu qua boat 

ddng cua NHTM Viet Nam. 

Tuy nhien, cdu triic vdn va 

VCSH lai cd quan he dong 

bien vdi lgi nhuan va ROA. 

Vay de nang cao bieu qua 

boat ddng thi cdc NHTM 

Viet Nam can t ang cUdng 

ndng eao VCSH (vd'n dieu le). 

Ke't qua nay cung phu hgp 

vdi yeu cau eiia NHNN Viet 

Nam budc cdc NHTM phai cd 

Id tr inh tang vd'n dieu le theo 

qui dinh. 

Thii ba, yeu td' tdc ddng 

manh den hieu qua boat ddng 

ciia NHTM Viet Nam la giam 

chi phi vd tdng thu nhap. 

Tang thu nhap va gidm cbi 

phi the hien khd ndng qudn 

tri td't cua mpt ngan bang kha 

ndng nay phu thudc vdo kha 

ndng td chile va ndng lUc dieu 

hanh boat ddng kinh doanb 

tdi chinb ciia ban quan tri 

ngdn bdng ndi rieng va todn 

bd bd mdy ndi chung. Nbu 

vay, mudn dat dugc bieu qua 

cao cdc ngdn bang can nang 

cao ndng luc qudn tri bay 

quan tri lanh manh tren co sd can cd mdt chien 

luge boat dpng phu hgp, cd dpi ngii nhdn lUc td't 

de thUc thi cdc mue tieu ehien lugc trong bdi canh 

hpi nhap, canh tranh, dong thdi khdng ngirng 

nang cao kha ndng irng dung cdng nghe hien dai 

trong boat ddng ngdn hang de nang cao kha ndng 

canh t ranh ve chat lugng dich vu va ehi phi" 

Tii lieu tham khio: 

' AllenN.Berger. Emilia Bonaccorsi di Patti, Capital 

structure and firm performance: A new approach to 

PHU LUC 1: Ket qua ket xuat chay mo hin 
Dependent Vanable: LOGY 

Method: Least Squares 

Date: 08/03/09 Time: 

Sample: 1 48 

Included observations 

Variable 

L0GX1 

L0GX2 

L0GX3 

L0GX4 

L0GX5 

C 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

01:30 

48 

Coefficient 

-1.093621 

0.729074 

-0 888884 

3.682233 

-2.296558 

1.123718 

0.928056 

0.919492 

0.192695 

1.559525 

14.13462 

1.718626 

Std. Error 

0.429055 

0.085499 

0.290407 

0.527633 

0 282148 

0.951839 

h I tren Eviews 

t-Statistic 

-2.548904 

8.527292 

-3.060822 

6.978771 

-8.139544 

1.180576 

Mean dependent var 

SD. dependent var 

Akaike info criterion 

Schw/arz criterion 

F-statistic 

Prob(F-statistic) 

PHU LUC 2: Bang ket xuat tir ket qua cha> 
Dependent Variable: LOGY 

Method: Least Squares 

Date: 08/03/09 Time: 

Sample: 1 48 

Included observations 

Variable 

L0GX1 

L0GX2 

L0GX3 

C 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

03:37 

48 

Coefficient 

0.653488 

-2.092269 

-0.583862 

-1.154251 

0.810642 

0.797731 

0.226919 

2.265653 

5.171061 

1.513728 

Std. Error 

0.098566 

0.311535 

0264461 

0.293398 

Prob 

0.0145 

0.0000 

0.0038 

0.0000 

0.0000 

0.2444 

2.696928 

0.679127 

-0338942 

-0 105042 

108.3579 

0.000000 

mo hinh 2 tren Eviews 

t-Statistic 

6.629981 

-6.716008 

-2.207742 

-3.934086 

Mean dependent var 

SD. dependent var 

Akaike info criterion 

Schw/arz criterion 

F-statistic 

Prob(F-statistic) 

Prob, 

0.0000 

0.0000 

0.0325 

0.0003 

-2.064368 

0.504552 

-0.048794 

0.107139 

62.78806 

0.000000 

testing agency theory and an application to the 

banking industry. Journal of Banking & Finance 30 

(2006) 1065-1102 

^ Peter S. Rose. Bank Management S Financial 

Services, McGravti Hill. Sixth Edition 2005 

^ Zhou, X., 2001. Understanding the determinants of 

managerial ownership and the link between 

ownership and performance: Comment Journal of 

Financial Economics 62. 559-571 

' Mehran. H.. Taggart. RA.. Yermack. D.. 1999. CEO 

ownership, leasing, and debt nancing Financial 

Management 28 (2), 5- 14. 
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