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Tém tit: Muc tiéu bai béo la nghién cuu moi quan hé giita von tri tué va hiéu qua hoat dong
ciia 30 Ngdn hang Thwong mai Cé phan (NHTMCP) niém yét trén thi truong chirng khodn
Viet Nam trong giai dogn 2019-2022, sw dung phuwong phap GMM (Generalized Method Of
Moments). Két qua cho thdy vén tri tué (IC) c6 tac dong tich cwec dén hiéu qua hoat ddng ciia
cdc NHTMCP Viét Nam. Ngodi ra, khi quan sdt cdc thanh phan cia IC, két qud nghién ciru
cho thdy hiéu quad sir dung von (CEE), hiéu qua sir dung nguon nhan luc (HCE) va co cdu
vén (SCE) ¢6 tac dong tich cue dén hiéu qua hoat dong ciia cac NHTM CP Viét Nam. Trong
do, tac déng ciia CEE la dang ké trong hiéu qud hoat déng ciia cdc NHTMCP. Dua trén
nhitng phdt hién ciia nghién ciru nay, mét s6 ham ¥ chinh sach dwoc dé xudt véi muc dich mo
réng va ndng cao vai tro quan trong ciia von tri tué trong twong lai.

Tir khéa: Von tri tué, Hiéu qua hoat dong, Ngan hang thuwong mai Viét Nam

THE RELATIONSHIP BETWEEN INTELLECTUAL CAPITAL
AND FINANCIAL PERFORMANCE OF COMMERCIAL
BANKS LISTED ON VIETNAM STOCK MARKET
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Abstract: This study aims to study the impact of intellectual capital andfinancial
performance of 30 Viethamese commercial banks in the period from 2019-2022, using the
system generalized method of moments (GMM). The find shows the positive impacts of that
intellectual capital (VAIC) on the financial performance of the joint stock commercial banks.
In addition, when observing the components of VAIC, it can be seen that capital efficiency
(CEE), efficiency in using human resources (HCE) and capital structure (SCE) have a
positive effect on efficiency financial performance of banks. In particular, the influence of
CEE is significant in the financial performance of banks. Policy implications have emerged
based on the findingsof this study.
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1. GIOI THIEU trong dong gép vao su thanh cong ctia ngan
hang (Goh, 2005 va Kamath, 2007). Do do,
nghién ctru vé mdi quan hé cua thuc hanh IC
v6i hi¢u qua tai chinh cua ngan hang da va
dang duoc tién hanh, trén khip thé gidi. Di
theo xu huong do, gia tri cua cic NHTMCP
ngay cang dugc danh gid dua trén gia tri
tai san vo hinh, vi du gia tri vé nguén nhan

Khi chuyén déi tir nén kinh té cong nghiép
sang nén kinh té tri thirc, nhan thirc ding vai
tro ctia hoat dong phat trién ngudn tai nguyén
tri thire s& gitp cong ty hiéu cach cac nhan
vién, cac bén lién quan va céc quy trinh hoat
dong dong gop vao viéc tao ra gia tri. Boi 1€,
viéc str dung hi¢u qua IC 1a nhan td rat quan
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luc, quan h¢ khach hémg, hodc quan tri kién
thure. Trong dd, ngudn nhan lu’c hay néi cach
khac 1a von tri tué ctia mot to chirc dong vai
tro then chot trong viéc nang cao gia tri cua
NHTMCP. Chinh vi vy, nang cao hi¢u qua
su dung von tri tué dang tr¢ thanh mat dé tai
hap dan thu hiit quan tdm cua khong chi cac
nha lanh dao doanh nghi¢p ma ca cac nha
nghién ciru kinh té.

Cac nghién ctru thyc nghiém vé tac dong
von tri tué & cac qudc gia trén thé gidi déu
nhan thiy rang viéc quan Iy vén tri tué hiéu
qua c6 tac dong dén viéc cai thién hiéu qua
ngan hang. Trong d6, mot sb nghién ctu
dién hinh phai ké dén nhu Meles va cong su
(2016). Tuy nhién, két qua nghién ctru cﬁa
Haris va cong sy (2019) lai cho thay rang
tac dong IC dén loi nhuan cta cac to chirc
tai chinh Pakistan 1a tuyén tinh va phi tuyén
tinh (mbi quan hé hinh chit U nguoc). Ngoai
ra, nghién ctru ctia Vo (2018) khong tim thay
moi quan hé giira IC va hiéu qua hoat dong
tai chinh cua cac ngan hang ¢ Thai Lan. Tuy
nhién, tai Viét Nam tinh dén nay, ) luong
cac dé tai nghién ctru vé chu dé IC con kha
khiém tén. Do d6, nghién ctru vé mdi quan
hé gitra von tri tué va hiéu qua hoat dong
ctia cac NHTMCP niém yét trén thi truong
ch@ng khoan Viét Nam 1a mot van dé can
thiet.

2.COSOLY THUYET VA PHUONG
PHAP NGHIEN CUU

2.1. Co s6 Iy thuyét

Dean va Kretschmer (2007) xem von tri
tué 1a nguodn luc vo hinh. Ngudn lyc nay gop
phﬁn tao 1ap gié tri canh tranh va nang cao
hiéu qua hoat dong cua to chic va cong ty.
Voén trf tué phan dnh nang lyc canh tranh cta
cac td chirc dén tir tai san dua trén tri thuc
(Pirozzi & Ferulano (2016).

Vén tri tué bao gom 3 thanh phan chinh:
Vén con ngudi, von ciu tric va von khach
hang (Steward, 1997). Vén con nguoi 1a
kién thirc, k¥ ning, kinh nghiém, kha ning

thich nghi va hoat dong cia mdi nhan vién
trong doanh nghiép (Schultz, 1961). Vén
con ngudi quan trong, vi d6 1a ngudn lyc cho
su sang tao va d6i méi mang tinh chién lugc
(Bontis, 1998).

Nazari va Herremans (2007) cho ring
IC ¢6 ba khia canh: hi¢u qua von con nguoi
(human capital efficiency), hiéu qua von
cau trac (structural capital efficiency — bao
gém ca hiéu qua von ndi bd va hiéu qua von
quan hé) va hiéu qua st dung von (bao gdm
ca von tai chinh va von vat chat). Vén con
nguoi 14 thanh phan co gia tri nhat ciia von
tri tué, bao gdm k¥ ning, kién thirc, ning
luc va kinh nghiém cta cdc ca nhan trong
t6 chirc. Von con nguoi co thé duoc st dung
dé hoan thanh cc muyc tiéu va tang hiéu qua
cta cong ty (Henry, 2013 va Steward, 1997).
Ning Iyc va kién thirc cua nhan vién hoic
phong/ban ctia cong ty 1 mot phan cia von
con ngudi (Swart, 2006). Von cdu trac duoc
thé hién thong qua su hd trg hodc co so ha
tang can thiét cho vén con ngudi dé tao ra
gia tri béng cach chia s¢, str dung va chuyén
giao kién thuc hién c6 trong mot cong ty
(Sulhvan 2000). Ngoai ra, von cdu triic co
thé dugc phén loai thanh hai nhom. Thir nhét
la co s¢ dir li€u va tai san tri tué, chéng han
nhu bang sang ché, ban quyén, nhan higu.
Nhom thir hai bao gdm céc co sé ha tang
phuc vu cho hoat dong cua td chirc (Goh,
2003). Vén con nguoi st dung kién thuc
va thuc tién dé bién soan, td chirc va nang
cao tat ca cac cu trac, thu tuc va khia canh
van hoa trong toan cong ty. Von con nguoi
6 thé duoc st dung dé tao thanh tai san tri
tué va xay dyng von ciu tric cia cong ty
(Bontis, 1998). Bén canh d6 cac nghién cuu
thuc nghiém chi ra rang IC 1a thudc do hiéu
qua ding dé do ludng méi quan hé giira von
tri tué€ va hi¢u qua hoat dong trong linh vuc
ngan hang (Pulic, 2004). Theo d6, hau hét
cac nghién ciru déu tim thiy mdi twong quan
thuan gitra IC va két qua tai chinh.

2.2. Khung phén tich va gia thuyét
nghién ciru
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Meles va cong su (2016) da khang dinh
von tri tué tac dong tich cuc dén hoat dong
tai chinh cua cac ngan hang Hoa Ky. Ngoai
ra, két qua cho thiy hiéu qua sir dung von
con nguoi (HC), mot thanh phan phu cia
hiéu qua IC, duoc cho 1a c6 tac dong dén
hiéu qua tai chinh hon cac thanh phan phu
IC khac. Trai lai, Vo (2018) nghién ctru tac
dong cuia IC va cac thanh phan cua n6 (HCE,
CEE, SCE) vé hoat dong ctia ngan hang. Két
qua nghién ctru khong tim thdy mdi tuong
quan gitra IC va kha ndng sinh 101 ctia ngan
hang ¢ Thai Lan.

Quan diém trén tiép tuc dwugc khang
dinh bdi Joshi & cong su (2013), Ozkan,
Cakan & Kayacan (2017) va Singh & cdng
su (2016) khi nghién ctru ¢ cc qubc gia nhur
Uc, Thd Nhi Ky va An d6. Phat hién cua ho
ciing chimg minh rang hiéu qua st dung von
(CEE) va hiéu qua su dung von nhéan luc
(HCE) anh huong tich cuc dén tai chinh cua
cac ngan hang. Trong d6, CEE c6 nhiéu anh
hudng hon so HCE. Ngoai ra, Haris va cong
s (2019) xac nhan mbi quan h¢ hinh chir
U ngugc gitra IC va ngan hang loi nhuan ¢
Pakistan. Trong d6, HCE va CEE c6 tac dong
tich cyc dén kha nang sinh 10i ngén hang
nhung SCE lai ¢c6 mdi twong quan nghich
bién. Tuy nhién, Joshi va cong su (2010) chi
ra rang kha nang tao ra gia tri clia cac ngan
hang chi phu thuoc vao HCE. CEE va SCE
dugc phat hién 1a khong hodc it anh hudng
dén hiéu qua chung ciia cac ngan hang tai
Uc. Két qua nghién ciru trén 1a phu hop véi
cac nghién ctru ciia Goh (2005) ¢ Malaysia,
Kamath (2007) & An D6, va Mavridis (2004)
¢ Nhat Ban noi ma cac ngan hang hoat dong
hiéu qua do sir dung t6t IC hodc HCE va it str
dung CEE hon trong ngan hang ctia hg. Hon
nira, mgt nghién ctru ctia Poh, Kilicman, va
Ibrahim (2018) cho thiy rang tic dong tich
cuc cua IC ¢o thé phu thudc vao cac thude
do khéac nhau vé kha ning sinh 10i ciia ngén
hang trong tirng gia doan khéac nhau. Mondal
va Ghosh (2012) st dung dit liéu caa An Do
cho thdy rang mbi quan hé giita IC va cac

chi s6 hoat dong tai chinh rat da dang. Két
quéa nghién ciru chi ra rang HCE anh huong
tich cuc dén ROA va ROE va két luan rang
SCE khong dong vai trd quan trong trong
loi nhuan cua ngan hang. Ngoai ra, két qua
nghién ciru ciing chi ra rang von tri tué cla
cac ngan hang rat quan trong cho loi thé canh
tranh ctia ho. Nhu vy, gia thuyét nghién ctru
duoc xay dung nhu sau:

HI1. Hi¢u qua stir dung von tri tué c6 tac
dong cung chiéu voi hi¢u qua hoat dong cua
cac NHTM CP Viét Nam

Hla. Hi€u qua sir dung von nhén lyc ¢6
tac dong cung chiéu voi hiéu qua hoat dong
cua cac NHTM CP Viét Nam

H1b. Hiéu qua str dung von tai chinh ¢
tac dong cung chiéu vai hiéu qua hoat dong
cua cac NHTM CP Viét Nam

Hlc. Hi€u qua st dung von céu trac ¢o
tac dong cung chiéu vai hiéu qua hoat dong
cua cac NHTM CP Viét Nam

3.DU LIEU VA PHUONG PHAP
NGHIEN CUU

3.1. Miu dir liéu

Mau nghién ctru iy tir bao cdo thuong
nién duoc kiém toan cua cac NHTMCP
tai 2 S¢ Giao dich chimg khoan & TP. Hb
Chi Minh (HOSE) va ¢ TP. Ha N6i (HNX),
ngudn Bankscope, giai doan thu thap di liéu
tr ndm 2019 dén nam 2022. Sau khi loai trur
cac ngan hang thiéu dir lidu, cic ngan hang
bi hop nhét, sap nhap, dit liéu nghién ctru
bao gom 30 ngan hang tao thanh bo dir lidu
bang can bang.

3.2. Phwong phap nghién ciru

Mo hinh nghién ctru ké thira tir Ozkan va
cong su (2017), phat biéu dudi dang tong
quat nhu sau:

Y,= a,+p.IC, +y.control +£
Trong do:
Y, la hi€u qua tai chinh cia NHTMCP,
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dugc do luong bang ty suat loi
nhuan trén tong tai san (ROA) va
ty suat sinh loi trén vén chu s¢ hiru
(ROE), dai dién cho hi¢u qua hoat
dong NHTMCP. Khi dung ROE,
nha dau tu danh gia cach dau tu cua
ho tao thu nhdp, trong khi, ROA
gitip nha dau tu do ludng cach quan
Iy sir dung tai san hodc tai nguyén
ctia minh dé tao thém thu nhap.

I, la V(f)n tri tug, duoc do ludong
bang hé sO gia tri gia tdng tri tué
(VAIC) va cac thanh phan cua nd,
lan lugt 1a CEE, HCE va SCE.

Control it 12 tdp hop cac bién
kiém soat.

iva t dai dién cho quan sat tuong
ung voi NHTM thtr i trong nam t.

a, B, v 1an luot 1a cac hé s hdi
quy; con ¢ la phan du.

Bang 2 cho thay ty suét sinh loi
trén tong tai san cua cac NHTMCP
binh quan twong d6i thap (0,8%), ty
suit sinh 16 trén von chu

Béng 1. M6 ta bién trong mo hinh

Tén bién Ky hiéu | Do lwong

Bién phu thudc

Ty suét sinh 10i trén | ROA Lﬂqi nhuan sau thué/

tong tai san tong tai san

T}’/ suét sinh loi trén | ROE Lgi nhu;fln sau thué/

von chu s¢ hitu Tong von chu s&
hiiu

Bién doc lap

Heé s gié tri gia ting | VAIC VAIC, = CEE_+

tri tug HCE, + SCE,

Hiéu qué von str CEE CEE =VA,/CE,

dung

Hi¢u qud voncon | HCE HCE, = VA /HC,

nguoi

Hiu qué cdu trac | SCE SCE.=SC, VA,

von

Bién kiém sodt

Ty 1& von chu s¢ hiru | CAP Vén chu s& hiru/tong
tai san

Quy mo LNTA Logarit tong tai san

Tbc do tang truong | GDP GDP hang nim

Ty 1 lam phat INF INF hing nam

(Nguon: Téng hop tir tic gid)

Béng 2. Thong ké mé ta dit liéu

50 binh quan (8,1%). He T e T . . | Giamilen
sO gia tri gia tang tri tu¢ | Tén bién binh chuin Gia tri nhé nhat nhat
IC binh quan mang gid tri g5, 0.008 | 0.008 -0.055 0.060
duong, nhung dao dong o op 0.086 0.081 -0.820 0363
Ion gita cic NHTM; =70 4783 2279 -2.452 19.784
HCE c¢6 bién dong tuong - . ' -
o nhu 1C, trong khi hai |SEE 0.298 0.138 -0.047 0.827
thanh phan con lai CEE |1CE 3.776 2.148 -0.737 18.636
va SCE bién dong khong | SCE 0.669 0.280 -2.768 2.356
160, CAP 0.106 0.072 0.029 0.808
. . |LntA 31975 | 1347 27.520 34.938
3.1.2. Két qud phan tich Tcpp 0.062 0.007 0.052 0.071
Céc kiém dinh da cong | INF 0.076 0.063 0.006 0.231

tuyén va phuong sai sai

) thay ddi duogc thuc

hién cho thdy khong c6 hién tuwong da cong
tuyén trong mo hinh nhung c6 hién tuong
phuong sai sai sb thay doi. Cu thé, két qua
kiém dinh cho thiy rang c6 mdi twong quan
thuan dang ké giita ROA, ROE v¢i IC, CEE
va HCE. Trong d6, hé sb cao nhit thé hién

Nguén: Tdc gia tong hop tir phan mém STATA
lan lwot mdi quan hé giita ROE (0.363) va
CEE (0.827) va mdi twong quan giita ROA
(0.060) va HCE (18.636). Cac hé sb tuong
quan khac xdp xi 10%. Ngoai ra, két qua
kiém dinh Breusch va Pagan cho két qua
P-value = 0,000 chimg minh ring c6 hién
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tugng phuong sai sai sb

Béng 3. Kiém dinh phuong sai sai s thay d6i - Breusch va Pagan

thay ddi trong mé hinh. Do ROA ROE

do, két qua ude luong dugc VAIC | VAIC Components | VAIC | VAIC Components
thuc hién dya trén phuong Chi-square | 41.67 19.27 40.46 123.3
phap GMM Ia thich hop d€ | p-value 0.000 0.000 0.000 0.000

xur Iy nhitng van de trén.

Bang 3 trinh bay két qua uéc luong clia
mo hinh hdi quy GMM véi hai bién phy
thuoc ROA va ROE. Gia tri P-Value cua
kiém dinh Hansen c6 nghia 1a tit ca cac diéu
kién cho cac khoanh khic déu duoc thoa
man va cac cong cu dugc chép nhan. Hon
nira, gia thuyét vé sy khong ton tai cta tu
trong quan bac nhit giita cac chénh léch
phan du dau tién bi bac bo. Tuy nhién, diéu
nay khong c6 nghia la cac udc tinh khong
nhit quan. Sy khong nhét quan s& dugc két
luan néu c6 hién tuong tu trong quan bac hai
(Arellano & Bond, 1991). Vi gia tri P-Value
cho thay ring cac diéu kién thoi diém cua
md hinh dugc dép ung. Néi chung, chung t61
két luan rang mo hinh wdc tinh dép tng cac
kiém tra chan doan.

Theo Bang 4, Hé s6 n™' duong va co
¥ nghia thong ké ¢ tit ca cac mo hinh cho
thdy rang loi nhudn cua ngan hang 1a khong
dbi theo thoi gian. Két qua nay phu hop véi
Goddard, Molyneux va Wilson (2004). H¢
s6 CAP (ty 1¢ tong von chi so hiru/ tong tai
san) duong va c6 ¥ nghia théng ké ¢ murc
10%, chi ra mi twong quan thuan giita von
hoa véi o1 nhuan cua ngan hang. Phat hién
nay phu hop véi két qua cua Le va cong su
(2020).

Hé s6 quy mé ngan hang (LNTA) duong
vacody nghla lan luot & muc 5% Va 1% ddi
v6i hai chi s6 ROA, ROE chi ra mbi twong
quan thuan gitta quy mo va kha nang sinh
loi (ROA va ROE) ctia ngan hang. Diéu nay

Nguon: Két qua thu thdp dwoc tir phan tich dir liéu trén STATA

ngu ¥ rang quy mod ngan hang tac dong tich
cuc dén ca ROA va ROE cua cac NHTMCP.

Hé s6 IC c6 dau dwong va c6 y nghia &
mirc 1% ddi v6i kha nang sinh loi (ROA va
ROE) cho thdy rang vn tri tu¢ c6 lién quan
tich cyc va dang ké dén kha nang sinh 10i ctia
ngan hang. Tuy nhién, hé¢ s6 IC2 4m va c6 ¥
nghia & mirc 1%, cho thay rang IC va kha
nang sinh 10i cua cac NHTMCP c¢6 ton tai
mdi quan hé phi tuyén tinh. Didu nay ngu y
réng tac dong cua IC con phu thudc vao viéce
sir dung va quan 1y hiéu qua cac ngudn luc
v6 hinh khac. Phat hién nay phu hop vai két
qua cua Haris & cong su (2019), va Britto &
cong su (2014).

Ngoai ra, két qua nghién ctru cia md
hinh GMM con tim thay anh huéng cua
cac yéu td vi mo dén kha ning sinh loi cua
cac NHTMCP Viét Nam nhu la: GDP va
INF. Cu thé hé s6 GDP c6 dau duong va c6
¥ nghia dbi v&i kha ning sinh lgi ROA va
ROE cho théy tang truong kinh té (GDP) c6
mdi twong quan thuan véi kha niang sinh 16i
ctia NHTMCP Viét Nam. Cudi cung, Hé sb
INF c6 déu duong va cé y nghia théng ké
chi ra méi twong quan thuan giita lam phat
va ROA, ngu y rang ty 1¢ lam phat cao hon
s& dan dén 14i suat cho vay cao hon, do d6 loi
nhuén cta ngan hang 16n hon. Tuy nhién, hé
s6 nay lai 4m va co ¥ nghia thong ké ¢ murc
1% khi hoi quy voi ROE, cho thdy lam phat
co tac dong tiéu cuc dén ROE.

Béng 4. Két qua udc lugng ctia md hinh hodi quy GMM

ROA ROE
e 0.147%%+ 0.106%+* 0.056* 0.130%** 0.139%%* 0.123 %%+
(0.025) (0.019) (0.032) (0.030) (0.015) (0.031)
VAIC 0.003 %%+ 0.006*+* 00027 0.039%%* 0057 0.014%%+
(0.000) (0.001) (0.000) (0.005) (0.005) (0.003)
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VAIC2 -0.001 %% 20,0027
(0.002) (0.000)
CAP 0.059%%x 0.063*%* 0.073%%x 0.309%%* 0.327%%* 0.043%
(0.009) (0.004) (0.010) (0.077) (0.050) (0.118)
LNTA 0.001 0.003* 0.005%%* -0.010 0.034%%% 0.014%*
(0.002) (0.001) (0.001) (0.013) (0.009) (0.023)
GDP 0.085%* 0.053 -0.085 1.914 134755 -0.715
(0.038) (0.041) (0.082) (1.161) (0.384) (1.233)
INF -0.007 0.001 0.006%** -0.229 0.248%%% 0.065*
(0.006) (0.004) (0.002) (0.049) (0.068) (0.036)
Constant -0.069 -0.127 -0.182 -0.124 -1.566 -0.479
(0.048) (0.027) (0.037) (0.356) (0.266) (0.754)
No. of Obs 355 355 355 355 355 355
P - Value 0.941 0.563 0.345 0.160 0.763 0.209
Hansen test (P - 0.400 0223 0.879 0.135 0.584 0.831
Value)
Ghi chu: *, ** va *** chi cadc muc y nghia 10%, 5%, va 1% tuong ung.
Bang 5. Mbi quan hé giita cac thanh phan VAIC va loi nhuan cia ngén hang
n ROA ROE
w(t-1) 0.151%** 0.138%** 0.130%* 0.164%** | 0.126%** | 0.094%** 0.075%** 0.131%** | 0.106%** 0.101%**
(0.050) (0.032) 0.058) | (0.047) | (0.033) | (0.019) (0.027) 0.037) | (0.036) (0.040)
SCE 0.005%* 0.003 0.008** 0.006 -0.004 -0.077* 0.081%*** 0.005 0.062%* -0.041
©002) [ 0003) [0003) [©004) [0003 [038) [018) ©.031) [ (0.029) (0.045)
SCE2 -0.007* -0.097%%+
(0.002) (0.008)
HCE 0.000%*** 0.003*** 0.001*** | 0.002%** | 0.002%** | 0.016%** 0.042%** 0.009%* 0.009%* 0.012%*
(0.000) (0.001) 0.000) | (0.000) | (0.000) | (0.003) (0.003) (0.003) | (0.003) (0.005)
HCE2 -0.000%** -0.001***
(0.000) (0.000)
CEE 0.038*+% [ 0.077%% [ 0.034%xx [0.036%+% | 0.037%%x [ 04950+ [ o.688%+x | 04704+ [0.4620kx | 0.533%%x
(0.005) (0.018) (0.005) | (0.007) | (0.007) | (0.031) (0.102) 0.056) | (0.053) (0.067)
CEE2 -0.063** -0.300%**
(0.021) (0.143)
Constant 0.119 0.024 0.074 0.124** 0.051 0.522%* 0.835* 1.106%*** | 0.851%%** 1.124%x*
(0.034) (0.039) 0.053) ](0.059) |0.072) | (0.252) (0.429) 0.280) | (0.274) (0.340)
No.of Obs 355 355 355 355 355 355 355 355 355 355
ARI (p-value) 0.012 0.078 0.022 0.021 0.080 0.022 0.017 0.014 0.017 0.014
AR2 (p-value) 0.295 0.364 0.652 0.529 0.361 0.981 0.297 0.712 0.845 0.397
Hansen test 0.652 0.851 0.264 0.552 0.274 0.541 0.921 0.816 0.746 0.924
(p-value)

Ghi chu: *, ** va *** chi cac muc y nghia 10%, 5%, va 1% tuong ung.

Bang 5 d6i v6i cac thanh phan IC, hé sb
™! duong va co v nghia thong ké & tit ca
cac md hinh cho thiy ring loi nhuan cua
ngan hang 1a khong ddi theo thoi gian, két
qua cho thiy tac dong cua SCE, HCE va CEE

1a tich cuc d6i véi ROA va ROE. Trong d6, (2019).
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Nguon: Két qua phan tich dit liéu trén STATA

anh huong cua CEE 1a dang ké dbi véi kha
nang sinh loi cia ngan hang. Tuy nhién, moi
quan hé giira cac thanh phan IC voi ROA va
ROE 1a méi quan hé hinh chir U nguogc (phi
tuyét tinh). Két qua nay 1a phu hop voi Haris
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4. KET LUAN VA KHUYEN NGHI
4.1. Két luan

Nghién ctru ndy nham danh gia tac dong
cta von tri tué dén kha nang sinh loi cua
NHTMCP Vi¢t Nam trong giai doan 2019
— 2022. Két qua cho thay suat sinh loi cta
ngan hang (ROA, ROE) c¢6 mdi tuong quan
thuan IC. Tuy nhién, két qua ciing nhan
manh ring méi quan hé gitra IC va hiéu qua
hoat dong cta ngin hang 13 méi quan hé
phi tuyén (hinh chit U). Ngoai ra, khi quan
sat cac thanh phan cua IC, c6 thé nhan thiy
rang hiéu qua sir dung vn (CEE), hiéu qua
stt dung ngudn nhéan luc (HCE) va co ciu
vbn (SCE) ¢6 anh huong tich cuc dén hiéu
qua hoat dong tai chinh cua cac ngan hang.
Trong d6, anh huéng cua CEE 1a dang ké
trong hi€éu qua hoat dong tai chinh cua cac

TAI LIEU THAM KHAO

NHTMCP Viét Nam.
4.2. Khuyén nghi

Mic du nhitng phat hién trén cho thiy
tam quan trong cta IC trong viéc cai thién
kha nang sinh 161 cuia NHTMCP Vi¢t Nam,
tac gia khuyén nghi cac NHTMCP Viét Nam
nén than trong theo dudi viéc dau tu manh
vao IC vi nhitng tac dong tich cuc co thé ton
tai @ mot mirc do nhét dinh. Bén canh d6, chu
trong hoan thién vdn cu trac thong qua viée
hoan thién hé théng quy dinh, quy trinh, vin
héa, nham hd trg cho hoat dong kinh doanh
ngan hang truyén théng va hién dai. Ngoai
ra, tmg dung cong nghé thong tin dé giam
chi phi nhan sy trong cac hoat dong truyén
thong, phat huy von nhan luc dé nghién ctru
phat trién cac san phadm méi, phu hop véi xa
hoi thong tin.
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