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In the current context of increasingly deeper & broader integration,
Vietnamese commercial banks deal with increasingly fierce competition.
Hence, they need to increase performance to meet the needs of customers &
maintain market share. Diversification is one of the measures that commercial
banks are implementing, and they are currently paying great attention to
it. The paper investigates the comprehensive impact of diversification,
including income diversification & asset diversification as well as the level
of off-balance sheet items on the performance of Vietnamese commercial
banks. Using data from 26 commercial banks from 2008 to 2023, the
S-GMM estimation method, and various proxies for bank performance, the
research results have shown that all activities diversification including assets
diversification, income diversification, and off-balance sheet diversification
have a positive impact on the performance of Vietnamese commercial
banks. In addition, the research also shows that bank size and equity ratio
are positive factors in increasing the bank’s performance. From the research
results, the paper suggests that Vietnamese commercial banks need to have
more policy implications to extend fee-based activities such as advising

JEL codes: and financial planning for customers, continuing to provide products on
C33,G21 bancassurance, investment, payment, etc.
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TAC PONG CUA PA DANG HOA PEN HIEU QUA HOAT PONG NGAN HANG:
BANG CHUNG TOAN DIEN TU CAC NGAN HANG THUONG MAI VIET NAM
Lé Pinh Luan'*, Lé Pinh Hac!, Lé Hoang Anh!
'Truong Pai hoc Ngan hang Thanh phé H6 Chi Minh

THONG TIN TOM TAT

DOL Trong boi canh hoi nhap ngay mot sau va rong nhu hién nay, cac ngan
10.52932/jfm.v15i7.576 hang thuong mai (NHTM) Viét Nam phdi d6i mdt véi tinh trang canh
tranh ngay cang gay gat, do d6 ho can phai gia tang hiéu qua hoat dong

Ngdy nhan: dé dap ting yéu ciu ctia khach hang va gii viing thi phan. Trong cic bién
25/07/2024 phép ma cdc NHTM dang trién khai, da dang hda la mot trong nhiing
Ngay nhan lgi: huéng di ma cac NHTM hién dang rit chu trong. Nghién ctiu danh gia vé
07/10/2024 tac dong toan dién cua da dang hoa, bao gom ca da dang héa thu nhap va
Ngdy diing: da' dang hoa tai san cling nhu mtc d¢ dau tu cac khoan muc ngoai bang
B dai véi hiéu qua hoat dong ctia cac NHTM Viét Nam. St dung di liéu cta

26 NHTM trong giai doan tii nam 2008 dén 2023, véi phuong phap udc
lugng S-GMM, véi nhiéu phuong phap do luong hiéu qua hoat dong khac
Tu khéa: nhau, két qua nghién ctiu da chi ra tit ca cac hoat dong da dang héa, gom
Da dang hoéa tai san; ~ da dang hoa tai san, da dang héa thu nhap va da dang hoéa cac khoan muc
Da dang héa thu nhap; 1Ngoai bang déu tac dong tich cuc dén hiéu qua hoat dong ctia caic NHTM
Viét Nam. Bén canh do, nghién ctiu cting cho thdy quy mo va ty 1¢ von

Hleiu ql{a hoat dong; chti s& hitu 1a cac yéu 6 tich cuc lam gia tang hiéu qua cac NHTM. Tu két
Ngan iy st qua nghién ctu, bai viét dé xuit cic NHTM Viét Nam cin c6 thém ham y
HERSCH I chinh sach d€ mé& rong thém cac hoat dong thu phi nhu tu vén, hoach dinh
Ma JEL: tai chinh cho khach hang, tiép tuc cung cdp céc san phdm vé bao hiém, dau
C33, G21 tu, thanh todn,...

1. Giéi thiéu lu6n mong mudn gia tang hiéu qua hoat dong.

Boi khi hiéu qua hoat dong ngan hang gia tang,
de . S A mot mat cd thé dat dugc muc tiéu cudi cing
én muc tiéu gia tang gia tri tai san danh cho , o o .
cac c¢6 dong la muc tiéu cudi cung trong quan trf)ng quan trl ,tal (ihm? (Ia t6i da héa ‘glaAtm o
tri tai chinh (Ross va cong su, 2014). DE dat ~ 90ng), mat khic day ciing duigrc xem Ia yéu cdu
dugc myc tiéu ndy, cic nha quan tri ngdn hang ~ $0ng con dé cdc ngén hang gia tang stic canh
tranh. Hién nay, trong boi canh Viét Nam tham

gia ngay mot nhiéu cac hiép dinh thuong mai

“Tic gid lién hé: song phuong, da phuong, s6 lugng cdc ngan
Email: luanld@hub.edu.vn hang thuong mai (NHTM) nudc ngoai véi kha

T6i da hoa gia tri doanh nghiép dé hudng
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nang quan tri tot, cong nghé hién dai va tiém
luc tai chinh manh tham gia hoat dong tai thi
truong Viét Nam cang 16n. Vi vay, caic NHTM
Viét Nam khong chi canh tranh véi nhau ma ho
con phai canh tranh v6i cdc NHTM nudéc ngoai.

Trong boi canh do, cac NHTM da thuc hién
nhiéu bién phap nhu tang von diéu 1¢, tang ty
1é an toan vén dé€ dap dng cac tru cdt ctia Basel.
Ngoai ra, theo chu truong cia Ngan hang nha
nudc Viét Nam (NHNN), hién nay, cic NHTM
con cin phai da dang hoéa san phdm. Thay vi
chi tap trung vao san phdm tin dung nhu trudc
day, cdc NHTM can phai phat trién thém cac
san phdm phi tin dung nhu cic dich vu vé
thé, ngan hang s6 (digital banking), bao hiém
bancassurance, diu tu. Diéu nay dugc thé hién
r6 qua Dé an “Co cdu lai hé théng cac t6 chiic
tin dung gan véi xtt ly ng x4u giai doan 2016-
2020” dugc Thu tuéng Chinh phu phé duyét
ngay 19/7/2017. Vé6i viéc da dang héa nhu vay,
mot mdt giup cdc NHTM gia tang cdc ngudn
thu nhap, mét khac giam thiéu chi phi cing nhu
chia sé cac yéu t6 dau vao (Stiroh, 2004), dong
thoi da dang hoa cling sé giup cac NHTM giam
dugc su bién dong vé doanh thu (Li va cong su,
2021), cing nhu gia tang lgi nhudn, giam rui ro
(Li va cong sy, 2022; Shabir va cong su, 2024).

Lién quan dén chu dé nghién ctiu vé xem xét
tac dong ctia da dang héa dén hoat dong cta
NHTM da nhén dugc su quan tam ctia rat nhiéu
hoc gia ca trong va ngoai nudc trong cac nam
qua nhu nghién ctu ctia Khanh Ngoc Nguyen
(2019), Khan va cdng su (2020), Harimaya va
Ozaki (2021), Adesina (2021), Lé Dinh Luéan va
cong su (2021), Addai va cong su (2022), Addai
va cOng su (2022), Nguyén Qudc Anh va Sang
Tang My (2022), Shabir va cong su (2024),...
Khi xem xét cac nghién ctiu nay, néu la cac
nghién ctu thuc hién tai cac thi truong phat
trién, c6 nhiing nghién ctiu da xem xét nhiéu
khia canh ctia da dang hdéa nhu da dang hoa
thu nhép, da dang hoéa tai san (nhu nghién ctiu
cua Adesina, 2021). Tuy nhién, v6i cdc nghién
ctu tai Viét Nam, da phan cac nghién ctiu chi
mdi phan tich dén tac dong cua da dang hoa
thu nhép déi véi hoat dong ctlia ngédn hang (nhu
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nghién ctiu ctia Khanh Ngoc Nguyen (2019), Lé
Dinh Luan va cong su (2021), Nguyén Quoc
Anh va Sang Tang My (2022), ma chua xem
xét dén khia canh khac cua da dang hoa nhu da
dang hoa tai san. Vi vay, nghién ctiu nay dugc
thuc hién nham danh gia mdt cach toan dién vé
tac dong ctia da dang hda, bao gom ca da dang
hoéa tai san va da dang hoa thu nhap dén hoat
dong cia NHTM Viét Nam trong giai doan tu
2008 dén 2023.

So v6i cac nghién ctiu trudc day, bai viét co
mot dong gop bao gom: mot la, xem xét mot
cach toan dién vé tac dong cta da dang hoa
(bao gom da dang hda thu nhap va da dang hoa
tai san) doi véi hoat dong cia NHTM tai mot
quéc gia dang phat trién nhu Viét Nam; hai
la, di liéu dugc sti dung mang tinh cdp nhat
trong mot giai doan dai tii nam 2008 dén 2023
v6i mau cta 26 NHTM Viét Nam; ba la, nghién
ctiu st dung phuong phap uéc lugng GMM hé
thong (S-GMM) d€ khac phuc céc hién tugng
bd sot bién, noi sinh, tu tuong quan va phuong
sai sai s6 thay d6i ma cac udc lugng nhu Pooled
OLS, FEM, REM khong thuc hién dugc.

V6i cac y nghia nhu trén, phan con lai cua
bai viét dugc cdu tric nhu sau, phan 2 trinh bay
mot cach khai quat vé co sd ly thuyét cting nhu
cac nghién ctu trudc d€ phat trién gia thuyét
nghién ctiu. Phan 3 dé xuat mod hinh nghién
ctiu va mo ta lai phuong phap va di liéu nghién
ctu. Phan 4 trinh bay két qua nghién ctiu va cac
thao luén lién quan va cudi cung phan 5 trinh
bay két luan, cac ham y chinh sach ciing nhu
han ché ctia nghién ctiu va cac huéng nghién
ctiu tiép theo.

2. Co s6 1y thuyét va tong quan nghién ctiu
2.1. Cdc ly thuyét nén ting

Céc nghién ctiu vé tac dong ctia da dang hoa
dén hiéu qua hoat dong cuia NHTM thuong
dua trén mot so6 ly thuyét chinh nhu ly thuyét
stic manh thi truong (market power theory), ly
thuyét dua trén nguodn luc (resources-base view
theory), ly thuyét ting trudng (the theory of
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the growth), ly thuyét dai dién (agency theory)
va ly thuyét quan ly danh muc dau tu hién dai
(modern portfolio theory)

Ly thuyét stic manh thi trudng cho rang, cac
t0 chtic thuc hién da dang hoa t6t hon sé c6 stic
manh thi truong tot hon, nhét 1a d6i véi cac thi
truong ma ho mdi tham gia hoat dong. Pong
thoi, stic manh vé da dang hoa ctia mét t6 chiic
sé mang lai cho ho cac thi trudng méi va cung
cap cho cac t8 chiic ¢ thém co hdi dé vuot qua
doéi tht canh tranh (Montgomery, 1985). Doi
v6i ly thuyét dua trén ngudn luc, Barney (1991)
cho ridng, da dang héa dua trén cac ngudn luc
ma doanh nghiép c6 sé tao ra lgi ich kinh té
bang cach chia sé cac hoat dong va chuyén giao
néang luc cot 16i d€ tao ra lgi thé canh tranh bén
viing. Trong khi ly thuyét tang trudng chi ra,
dé cac doanh nghiép c6 thé tang trudng tot thi
ho can phai thuc hién da dang hoéa hoat dong,
viéc da dang héa nay can phai thuc hién mot
cach r6 rang va than trong (Penrose, 2009),
thong qua viéc hiéu cac hoat dong hién tai, dao
tao nhan vién mdi va lap ké hoach phat trién
(Penrose, 2009). Ly thuyét quan ly danh muc
dau tu hién dai do H. Markowitz (1959) dé xuat
va phat trién. Ly thuyét nay cho rang, d€ giam
rui ro tong thé, cac t6 chiic nén da dang héa
hoat dong vi méi khoan dau tu déu anh hudng
dén rui ro va lgi nhuan ctia toan danh muc. Khi
cac khoan dau tu khong cé tuong quan duong
hoan hao (nghia la hé s6 tuong quan khac 1) thi
viéc két hop cac khoan dau tu khac nhau sé giup
giam téng rui ro.

Vi ly thuyét nguai dai dién cho rang, vi ton
tai xung dot lgi ich gitia nguoi dai dién (nguoi
quan ly doanh nghiép) va c6 dong. Nén cac nha
dai dién c6 xu huéng da dang hoéa dé€ tang quy
mo cling nhu cing c¢6 hoat dong quan ly va
giam thiéu rui ro tong thé. Diéu nay gép phan
lam tang quyén luc, uy tin cho ngudi dai dién dé
tti d6 ho trd thanh ngudi khong thé thiéu caa té
chtic (Jensen, 1986). D€ khic phuc tinh trang
nay, Amihud va Lev (1981) dé xudt cac td chtic
can dugc s6 hitu boi cac c6 dong 16n, nham dé
dang trong viéc bac bd cac dé xuit md rong to
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chtic thong qua hoat dong da dang hoa khi hoat
dong nay khong hiéu qua.

Nhu vdy, trong cac ly thuyét trén, ly thuyét
vé stic manh thi truong, ly thuyét dua trén
ngudn luc, ly thuyét tang trudng, ly thuyét quan
ly danh muc dau tu hién dai déu khuyén khich
cac t6 chiic da dang hoa hoat dong trong khi ly
thuyét ngudi dai dién khong ting ho quan diém
trén. Do dd, ndi ham vé tac dong ctia da dang
héa do6i véi hiéu qua hoat dong ctia cac NHTM
Viét Nam can phai phan tich thiu dao hon.

2.2. Tong quan nghién ciiu

Lién quan dén cht dé nghién ctiu vé tac
dong cua da dang hoéa dén hiéu qua hoat dong
cia NHTM dén nay c6 hai luéng quan diém.
Mot 13, cac nghién ctu cho ring, da dang héa
sé thuc ddy hiéu qua hoat dong ctia cic NHTM;
tuy nhién, luéng quan diém tht hai lai chi ra,
viéc da dang héa lam giam hiéu qua hoat dong
ctia cdc NHTM.

Cu thé, v6i quan diém cho rang, da dang
héa lam gia ting hiéu qua hoat dong NHTM,
Wu (2024) khi nghién ctiu d6i véi mau di liéu
tai 141 NHTM tai Nhat Ban trong giai doan tu
nam 2000 dén 2022 da chi ra, da dang héa lam
gia ting lgi nhudn va giam rai ro. Tac gia da
chiing minh rang, da dang hoa cai thién ty sudt
lgi nhuén cia NHTM. Dau vay, cai gia ctia viéc
da dang hoéa la NHTM bi giam lai bién rong.
Dong thoi Wu (2024) cling chi ra, da dang hoa
danh muc tai san cé tac dung lam giam rui ro,
phu hgp véi ly thuyét danh muc dau tu. Shabir
va cdng su (2024) khi nghién ctiu v6i mau da
liéu cuia cac quéc gia MENA trong giai doan tu
2009 dén 2020 cling cho thdy, tac dong tich cuc
cta da dang hoa thu nhap va da dang hoa tai
san dén 6n dinh ngin hang tai cac qudc gia nay.

Cing chi ra tac dong tich cuc cta da dang
hoa, Radojici¢ va Marinkovic (2023) khi st
dung di liéu bang ctia 22 NHTM hoat dong tai
Serbia trong giai doan 15 cling chi ra anh huéng
tich cuc cua muc do da dang hoa (bao gom ca
da dang hoa thu nhap va da dang hoa tai san)
doi véi ty sudt loi nhuan cta ngan hang. Khi
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nghién ctu tai Pakistan v6i 20 NHTM trong
giai doan tii 2007 dén 2020, Ashraf va Nazir
(2023) cling chi ra tic dong tich cuc dang ké
gitia da dang héa thu nhép va lgi nhuan dugc
diéu chinh rii ro trén tai san va trén von cht s
htiu. Addai va cdng su (2022) khi nghién ctiu
vé tac dong ctia tham nhiing 1én mdi quan hé
gitia da dang hda va hiéu qua hoat dong cta
cac 715 NHTM dén tu 52 qudc gia & Chau Phi
trong giai doan tii 2011-2018. Két qua nghién
ctu ciling chi ra da dang hoéa lam gia tdng lgi
nhuan va lgi nhuén diéu chinh rti ro ctia ngan
hang. Khi nghién ctiu cho 46 qudc gia Chau Phi
can Sahara trong giai doan 2011-2018, Addai va
cOng su (2022) ciing chi ra rang, viéc da dang
héa thu nhap ngay cang tang sé cai thién hiéu
sudt hoat dong cho cac ngén hang, tuy nhién
muc do cai thién sé phu thudc vao ting khu
vuc. V6i nghién ctiu nay, cac ngan hang c6 von
toan ciu hodc cic qudc gia mdéi ndi hoat dong
tot hon cac ngan hang trong nudc va cac ngan
hang ctia Chau Phi.

Bén canh cac nghién ctu trén, khi xem xét
tac dong cua da dang hoa dén hiéu sudt ctia cac
ngan hang Shinkin - mét t6 chtic tai chinh hgp
tac dai & Nhat Ban, Harimaya va Ozaki (2021)
da ra, sy tdp trung vao danh muc cho vay va
thu nhap lam tang tinh kém hiéu qua, bat ké
cac bién phép tap trung. Do do6 cac ngan hang
Shinkin cin thay d6i danh muc d4u tu hién
tai cua ho, gia ting mtic da dang hoa sang cac
khoan cho vay thé chdp va linh vuc bat dong
san. Diéu nay cho thay, vai tro quan trong trong
viéc da dang héa danh muc d6i véi hiéu suat
hoat dong. Khi phéan tich cho cac ngan hang
Malaysia, Brahmana va cdng su (2018) st dung
di liéu trong giai doan 2005-2015 ciing chiing
minh da dang hoéa thu nhap lam tiang hiéu qua
hoat dong ctia ngidn hang, dong thoi lam gidm
thiéu rai ro, xac nhan bang chiing vé ly thuyét
phu thudc nguon luc.

Tuy nhién, ngoai cac nghién ctiu chi ra moi
quan hé cung chiéu gitta muc dé da dang hoa
va hiéu qua hoat dong ctia NHTM. Mot so
nghién ctiu khac chi ra anh huédng tiéu cuc cta
da dang hda trong hoat dong cia NHTM nhu
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nghién ctu cta Abuzayed va cong su (2018),
Berger va cong su (2010), DeYoung va Roland
(2001),... Khi nghién ctiu cdc ngan hang niém
yét va khong niém yét hoat dong tai cac qudc
gia ving vinh trong khoang thoi gian tit 2001
dén 2014, Abuzayed va cong su (2018) da chi
ra tac dong ngugc chiéu gitia da dang hoa va
6n dinh ngin hang. Berger va cong su (2010)
khi xem xét cac khia canh vé da dang héa khac
doéi véi hiéu qua hoat dong ctia cac NHTM
Trung Quoéc trong giai doan tit 1996 dén 2006
cho thdy, da dang héa lam giam lgi nhuédn va
tang chi phi ctia cac ngan hang. Két qua nay da
dugc cac tac gia kiém tra tinh viing v6i nhiéu
phuong phap khac nhau. DeYoung va Roland
(2001) khi nghién ctiu cac ngan hang tai Hoa
Ky trong giai doan tlii nim 1988 dén 1995 chira,
khi NHTM da dang héa bing cach thay thé cac
hoat dong cho vay truyén théng sang cac hoat
dong thu phi lam bién dong doanh thu cao hon
va gia ting don bdy hoat dong.

Khi nghién cttu déi véi cac bén quéc gia
Nam A goém Sri Lanka, Pakistan, An D¢ va
Bangladesh trong giai doan tii dau nam 1999
dén cudi nam 2012, Edirisuriya va cong su
(2015) da chi ra, viéc da dang hoa tai san dua
trén co s& cho vay truyén thong khong giup cac
NHTM gia ting hiéu qua. Ly giai diéu nay, cac
tac gid nay cho rdng, cic ngan hang tai cadc quoc
gia Nam A dudng nhu chuia mé rong céc tai
san khong sinh lai d€ dat dugc gia tri thi truong
toi da. Doi khi, & cac thi trudng nay cé su khan
hiém vé cac tai san khong sinh 1ai c6 lgi suit cao
va vi thé, cic NHTM phu thudc rat nhiéu vao
su da dang hoa thu nhép thong cac cac phuong
dién khac d€ cai thién hiéu sudt thi trudng cta
ho (Edirisuriya va cdng sy, 2015)

Tai Viét Nam, nhiéu hoc gia da thuc hién
nghién ctiu danh cho cac NHTM Viét Nam,
nhu V6 Dtc Tho (2018), Khanh Ngoc Nguyen
(2019), Hiep Ngoc Luu va cong su (2020),
Duong Thuy Phan va cong su (2022),... Vi
nghién ctiu cia Khanh Ngoc Nguyen (2019),
tac gia st dung di liéu trong giai doan 2010-
2018, két qua nghién ctu da chi ra, da dang hoa
thu nhép cé tac dong tiéu cuc dén kha ning
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sinh 161, khi mtc dé da dang hoa cang cao thi
rai ro cia NHTM cang gia ting. Tuy nhién,
néu xem xét cho cac ngan hang niém yét, thi da
dang hoéa c6 tac ddong cung chiéu dén 6n dinh
ngan hang, dong thdi ngudn thu nhép tii lai van
la dong luc phat trién ngin hang, thic ddy ting
truéng loi nhuan. Nghién ctiu trong giai doan
2007-2017, Hiep Ngoc Luu va cdng su (2020)
da chi ra méi quan hé tich cuc gitia da dang héa
va hiéu qua hoat dong ngan hang, tuy nhién
muc do hiéu qua sé khac nhau 6 tiing loai hinh
ngan hang. Cac tac gia da chi ra, v6i ngan hang
quéc doanh va ngan hang nudc ngoai, da dang
héa tac dong tich cuc dén hiéu qua hoat dong,
trong khi két qua ngugc lai véi cac ngan hang
noi dia ngoai quoc doanh khac (Hiep Ngoc Luu
va cong su, 2020). Duong Thuy Phan va cdng su
(2022) nghién ctiu d6i véi cac ngan hang niém
yét trén sd giao dich ching khoan Thanh pho
H6 Chi Minh va sé giao dich chiing khoan Ha
Noi giai doan 2010-2020 chi ra, da dang héa thu
nhdp cé tac dong cuing chiéu dén hiéu qua cac
ngan hang nay.

Tém lai, cho du la nghién ctu dugc thuc
hién cho cac NHTM Viét Nam hay cac quoc gia
trén thé gidi, dén nay moéi quan hé vé da dang
héa va hiéu qua hoat dong cua cac NHTM van
chua dong nhat. Ngoai ra, cac nghién ctu tai
Viét Nam cht yéu xem xét moi quan hé gitia da
dang hoa thu nhap doi véi hiéu qua hoat dong
cua cac NHTM, trong khi mdi quan hé gitia da
dang hoa tai san véi hiéu qua cua cac ngan hang
nay van chua dugc nghién ctu sdu. Do d9, bai
viét nay can thuc hién d€ xem xét tac dong mot
cach toan dién ctia da dang hoa déi véi hoat
dong cua cac NHTM Viét Nam.

3. Mo hinh, phuong phap va dii liéu nghién ciu
3.1. M6 hinh nghién ciiu
3.1.1. M6 hinh nghién ciiu

Dua trén moé hinh nghién ctiu cia Wu
(2024), Harimaya va Ozaki (2021), Abuzayed
va cong su (2018), Lé Pinh Luan va cdng su
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(2021), mo6 hinh nghién ctu téng quat cua bai
viét nhu sau:

bank performance = f(Diversification, Bank -
specific,Controls)

Cu thé, mo6 hinh nghién ctiu dugc viét lai
nhu sau:

Y, =ay+aDiv,, + ¢BSC,, + (ijCt +¢g, (1)

Trong mo hinh trén, i va t thé hién ngan
hang i trong ndm t, a: la hé s6 chdn, «a la hé s6
goc cua cac bién hoéi quy; Y 1a bién phu thudc,
do luong hiéu qua hoat dong ctia NHTM, dugc
do luong thong qua cac chi tiéu gom ROA, loi
nhuén diéu chinh rai ro hé s6 Z-score; Div: la
bién giai thich chinh, do luong da dang hoa ctia
NHTM thong qua hé s6 da dang hoa thu nhap
va da dang hoa tai san. BSC: la cac bién kiém
sodt, thé hién cac ddc thu cia NHTM, bao gém
cac bién quy mé NHTM, hé s6 von héa ngan
hang, ty 1é cho vay trén tong tai san, hiéu qua
quan tri chi phi, ty 1¢ tién gti khach hang trén
tong tai san. MC la cac bién kiém soat, dai dién
cho nén kinh t€ vi mé anh huéng dén HQHD
cta NHTM, bao gdom cac bién ting trudng kinh
té GDP, ty 1é lam phat CPI va bién dai dich
COVID-19. ¢;,1a phan du ctia m6 hinh.

3.1.2. Gidi thich cdc bién trong moé hinh nghién
cuiu va xdy dung gid thuyét nghién ciiu

Cdc bién phu thudc

Trong cac nghién ctiu trudc day, hiéu qua
hoat dong cia NHTM c6 thé dugc do luong
bang nhiéu chi tiéu khac nhau, ching han
Radojici¢ va Marinkovic (2023) sti dung cac chi
tiéu vé ty suat sinh 16i va logi nhuan diéu chinh
rui ro; Adesina (2021) st dung cac chi tiéu vé ty
suat sinh 101, cac chi tiéu 6n dinh tai chinh va
cac chi tiéu vé hiéu qua. Ké thiia cac nghién ctiu
trudc, trong nghién ctiu nay, nhom tic gia su
dung cac chi tiéu vé ty sudt sinh 10i, lgi nhuan
co diéu chinh rui ro va chi tiéu vé 6n dinh tai
chinh d¢€ dai dién cho hiéu qua hoat dong cta
NHTM. Cu thé, véi chi tiéu vé ty sudt sinh 10,
nghién ctiu st dung chi tiéu ROA (return on
asset) d€ phan anh hiéu qua hoat dong, vi chi
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tiéu nay khong bi anh hudng bédi co ciu von
nhu chi tiéu ROE (return on equity). Day cling
1a chi tiéu dugc st dung rong rai khi danh gia
hiéu qua hoat dong cia NHTM nhu nghién ctiu
cua Adesina (2021), Radojic¢i¢ va Marinkovic
(2023), Li va cong su (2021). Theo d6, ROA cho
biét muc 1gi nhuan sau thué ma ngan hang co6
thé tao ra khi st dung 100 dong tai san binh
quén, va dugc tinh bang cong thic:

Loi nhudn sau thué
ROA =

Téng tai sdn binh quan

Ngoai ROA, nghién ctiu sti dung chi tiéu lgi
nhuan diéu chinh rai ro cia ROA (RAROA) dé
danh gia hiéu qua hoat dong ctia NHTM. Chi
tiéu nay dugc tinh theo cong thiic sau:

ROA

RAROA =———
0(ROA)

Trong d6, o(ROA) la d6 léch chuédn cua
ROA. Khi NHTM c6 d6 1éch chuén vé ty sudt 1gi
nhuan cang cao (RAROA cang giam) cho thdy,
rii ro ma ngan hang chdp nhén cang lén va
ngugc lai. Theo Adesina (2021), RAROA giam
khi thu nhip cia NHTM khong 6n dinh, vi vay,
gia tri RAROA cang cao cho thdy, NHTM c6
muc do 6n dinh trong hoat dong cang t6t. Chi
tiéu nay da dugc nhiéu nghién ctiu st dung nhu
Saghi-Zedek (2016), Adesina (2021), Radojici¢
va Marinkovic (2023).

Cudi cung, bén canh ROA, RAROA, nghién
ctiu con xem xét chi tiéu vé 8n dinh tai chinh
dé danh gia hiéu qua hoat dong cia NHTM la
chi tiéu Z-score, day la chi tiéu dugc st dung
bdi nhi€u nghién ctu truéc nhu Wu va cong
su (2020), Abuzayed va cong su (2018), Adesina
(2021), Shabir va céng su (2024). Theo do,
Z-score dugc tinh theo cong thtc:

ROA+E/A

Z-scor =————
0(ROA)

Trong cong thuc tinh tinh Z-core, ROA 1a ty
sudt sinh 16i trén tong tai san, E/A 1a ty 1¢ von
chti s& hiiu trén tong tai san ctia NHTM, cho
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biét muic d¢ st dung don bdy ctia ngén hang, la
do léch chuén cua ROA thé hién su bién dong
ctia ROA, thé hién rai ro cia NHTM. Do d0,
hé s6 Z-score cang 16n cho thdy, mtc do rui
ro pha san ctia ngan hang cang thap, hiéu qua
hoat dong ctia ngan hang gia tang (Abuzayed va
cdng sy, 2018).

Cdc bién dai dién cho da dang héa

Nhu da trinh bay, trong nghién ctiu nay
nhom tac gia xem xét toan dién vé tdc dong
ctua da dang hoa dén hiéu qua hoat dong cta
NHTM, bao géom ca da dang hoéa thu nhap
va da dang hoa tai san. Theo d6, da dang hda
thu nhép dugc tinh bang chi tiéu Herfindahl-
Hirshman diéu chinh (Adjusted Herfindahl-
Hirshman Index- AHHI), phuong phap do
ludng nay dugc nhiéu nghién ctiu trude da su
dung nhu Abuzayed va cong su (2018), Addai
va cong su (2022) hay Radojic¢i¢ va Marinkovic
(2023),... Theo cac tac gia nay, AHHI dugc tinh
qua cac budc nhu sau:

Buide 1, tinh tong thu nhép hoat dong rong
cia NHTM béng cong thic: NOI=NII+NON.
Trong d6, NOI (Net operating income) la thu
nhap hoat dong rong, NII (Net interest income)
la thu théap ttilai rong va NON (Net non-interest
income) la thu nhéap rong phi lai.

Buidc 2, chis6 AHHI dugc tinh theo cong thiic

NII\> /NON

smmvor=1-[ (o) <o) | o

Theo Abuzayed va cong su (2018), ca NII
va NON déu c6 gia tri duong, cac gia tri nhan
gid tri trong khoan tt 0,0 dén 0,5, néu da dang
héa t6i thiéu thi mét trong hai ngudn thu nhép
(thu nhép tu 1ai hodc thu nhap phi lai) thi chi
s6 bang 0. Ngugc lai, gid tri bang 0,5 xdy ra khi
c6 su da dang hoa hoan toan. Vi vdy, khi gia
tri AHHI_NOI cang cao cho thdy, co cdu thu
nhdp ctia NHTM da dang hoa hon (Abuzayed
va cong sy, 2018).

Bén canh da dang hoéa thu nhap, ké thtia
nghién ctiu ctia Adesina (2021), da dang hoa tai
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san dugc tinh bang hai chi tiéu la AHHI_AST  NHTM. Theo do, chi s6 AHHI_AST d6i véi tai

va ty 1¢ tai sin ngoai bang trén tong tai san cta

Tong cho vay

Tai sdn cé dinh

san dugc tinh nhu sau:

2 2

Tai san sinh ldi khdc

)

AHHI_AST=1- {( -
Tong tai sdn

Tong tai sdn

Tai sdn khong sinh lai

)+ ) +

Tong tai sdn

3)

(

Theo Adesina (2021) gia tri AHHI AST c6
gia tri tt 0,00 (khi NHTM tap trung dau tu vao
mot loai tai san) dén 0,75 (khi NHTM d4au tu
da dang hda vao ca bon loai tai san trén véi ty
trong bang nhau). Trong d6, néu gia tri AHHI_
AST c6 gia tri gan 0,38 thi mtic do da dang hoa
tai san cia NHTM ciing tuong doi thap. Do do,
khi AHHI _AST c6 gia tri cang thdp cho thay,
muc do da dang hoa tai san cang thap.

Cudi cung, ty 1é tai san ngoai bang trén tong
tai san caia NHTM cho thdy, mtc d¢ da dang
héa cac khoan muc ngoai bang nhu bao lanh,
thu tin dung ctia NHTM. Khi ty 1¢ nay cang
thap thi nghia la viéc ngdn hang da dang hoa
cac san phdm ngoai bang cang it.

Mic du, dén nay van cd hai luéng quan
diém vé€ méi quan hé gitia da dang héa va hiéu
qua hoat dong cuia NHTM. Tuy nhién, trong
nghién ctiu nay, tac gia ké thua quan diém cac
ly thuyét vé stic manh thi truong, ly thuyét
dya trén nguon luc, ly thuyét tang trudng va
ly thuyét quan ly danh muc dau tu hién dai va
ky vong mdi quan hé cung chiéu gitia da dang
héa va hiéu qua hoat dong cia NHTM. Diéu
nay cting pht hgp véi nhiéu nghién ctiu trudc
nhu nghién ctiu ctia Ashraf va Nazir (2023),
Wu (2024), Shabir va cong su (2024). Theo do,
nhiéu nghién ctiu trudc da chi ra, da dang hoa
c6 thé lam giam chi phi du kién cua kiét qué tai
chinh bang cach giam rai ro thong qua viéc da
dang cac hoat dong trén nhiéu linh vuc va quy
mo dia ly khac nhau (Adesina, 2021; Berger va
cOng sy, 2010), nham dat dugc lgi thé kinh té€
theo quy md, nang cao chat lugng cac khoan
thu nhap thong qua tang vai tro trung gian va

Téng tai san
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)
giam thong tin bat cdn xting. Do d6, nghién ctiu
dé xuét gia thuyét H1 nhu sau:

Gid thuyét HI: Da dang héa tac dong cung
chiéu dén hiéu qua hoat dong ctia caic NHTM
Viét Nam.

Cdc bién kiém sodt khdc

Ngoai da dang hoa, mot s6 yéu t6 bén trong
va bén ngoai khdac cling tac dong dén hiéu qua
hoat dong cuia NHTM, do dé nghién ctu st
dung thém cac bién kiém soat ddc thit hoat dong
ctia NHTM va céc bién kiém sodat thudc vé nén
kinh t€ vi mo6 khi xem xét tac dong ctia da dang
héa doéi véi hiéu qua hoat dong ctia NHTM.
Cac bién nay bao gom quy md, hé s6 von hoa
ngan hang, ty 1é cho vay trén tdng tai san, hiéu
qua quan tri chi phi, ty 1é tién gti khach hang
trén tong tai san, ting trudng kinh té GDP, ty 1é
lam phat CPI va bién dai dich COVID-19.

Trong do6, quy mé dugc tinh bang logarite
tu nhién cta tdng tai sain NHTM, NHTM véi
quy mo 16n hon c6 kha nidng dugc tham gia
cac hoat dong mdi trén thi trudng nhiéu hon
(Stiroh, 2004), do dé ky vong sé mang lai cac
lgi ich ich cho hiéu qua hoat dong cia NHTM.
Ty 1é von hoa ngan hang dugc do ludng bang
ty 1é von chu s& hitu trén tong tai san, dugc su
dung d€ kiém soat muc do don bdy tai chinh
(Stiroh, 2004). Khi NHTM c6 quy md von cha
s& htiu 16n, sé tao diéu kién d€ dau tu vao cong
nghé cing nhu hé thong quan tri t6t hon, do
dé nghién ctiu ky vong mai quan hé cung chiéu
gitia ty 1¢ von héa ngén hang va hiéu qua hoat
dong NHTM. Ty I¢é cho vay trén tong tai san do
ludng co cdu tai san gitia cac khoan vay va cac
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danh muc tai san. Khi ty I¢ cho vay ting, gia
tang thu nhap ti l1ai cho ngan hang nén sé lgi
nhuén sé tang. Tuy nhién, néu ty 1 cho vay trén
tong tai sin qua l6n ham chda nhiéu rui ro cho
ngan hang, khi d6 NHTM c6 thé€ phai d6i mit
v6i viéc trich lap du phong 16n hon, lam giam
hiéu qua. Vi vay moi quan hé gitia ty 1é cho vay
trén tong tai san va hiéu qua hoat dong NHTM
tuong doi kho xac dinh. Hiéu qua quan tri chi
phi dugc tinh bang ty 1é chi phi hoat dong trén
thu nhap hoat dong. V& mat thuc tién, khi chi
phi ting lam giam 1¢i nhudn nén nghién ctu ky
vong moi quan hé ngudc chiéu gitia hiéu qua
quan tri chi phi va hiéu qua hoat dong NHTM.
Cuoi cung, ty 1é tién gui khach hang trén tong
tai san dugc dua vao dé€ danh gia chi s6 vé lya
chon nguén voén, vi hoat dong tién gtii cé tac
dong 6n dinh nhéit dén doanh thu (Lee va cong
su, 2014), nén nghién ctiu ky vong méi quan hé
cung chiéu gitia ty 1¢ tién gui va hiéu qua hoat
dong NHTM.

Vé cac bién vi mo, ting trudng kinh té€ GDP
cho biét toc do tang trudng kinh té trong mot
thoi ky. Khi kinh té c¢6 sy ting trudng tot, sé
kich thich cac t6 chiic, ca nhan tham gia hoat
dong dau tu, lam nhu cau von gia tang, ti do
lam cho hiéu qua hoat dong NHTM tang. Doi
v6i lam phat, lam phat thé hién sy mat gia cta
dong tién. Khi lam phat gia tang 6 mtc cao sé
anh huodng tiéu cyc ndi chung dén nén kinh té,
tu d6 lam hiéu qua hoat dong cia NHTM giam.
Dich COVID-19 bat dau xuat hién tii nam 2019.
Theo Nguyén Thi Nhu Quynh (2023), khi dai
dich xay ra, cac cong ty, xi nghiép nha may déu
dong ctia d€ phuc vu cho viéc chong dich, diéu
nay tac dong tiéu cuc dén nén kinh té, tir dé lam
giam hiéu qua hoat dong ctia cac NHTM.

binh nghia va mo6 ta cic bién dugc trinh bay
trong Phu luc 2 (xem Phu luc 2 online).

3.2. Phuong phdp nghién ciiu

Nghién ctiu nay st dung uéc lugng S-GMM
(GMM hé thong) cua Arellano va Bond (1991)
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dé hoi quy dit liéu bang. Theo Arellano (2002),
udc lugng GMM c6 thé xem xét hai van dé co
ban la tinh khéng quan sat dugc khong thay d6i
theo thoi gian (unobserved heterogeneity) va
van dé noi sinh. Trong dé, tinh khong quan sat
dugc khong thay doi theo thoi gian dugc ude
lugng nay tao ra cac tham s6 nhat quan béng
cach stt dung nhiéu cong cu nén hé s6 hoi quy
sé chinh xac hon. D6i véi hién tugng noi sinh,
thong thuong cac mo hinh thudc vé kinh té rat
dé gip phai vin dé nay (Abuzayed va cong su,
2018), dong thai udc lugng GMM st dung cac
bién tré cta cic bién phu thudc lam bién doc
lap thi bién d¢ tré nay chac chan sé 1a bién noéi
sinh va thong thuong bién nay sé dugc st dung
lam bién céng cu. D€ dam bao udc lugng GMM
la pht hgp, nghién ctiu st dung cac kiém dinh
AR (Arellano-Bond) d€ kiém tra tinh rang buc
qua mtic va ki€ém dinh Hansen d€ xem cac cong
cu c6 thoa man khong. Bén canh d6, néu gia
thuyét khong & trang thai tu tuong quan béc 2
(AR2) khong bi bac bo, thi cac diéu kién thoi
diém sé c6 hiéu luc, khi d6 uéc lugng GMM
théa man.

3.3. Dii liéu nghién ciiu

bé& danh gia tac dong toan dién ctia da dang
héa doi véi hiéu qua hoat dong cia NHTM Viét
Nam, bai viét st dung di liéu ctia 26 NHTM
trong giai doan tii nam 2008 dén 2023. S& di
nghién ctiu lya chon giai doan nay la vi mot s6
ly do: m¢t la, day la giai doan ma nghién ctu
c6 thé thu thap du di liéu cin. Ngoai ra, day
con la khoang thoi gian chiing kién nhiéu bién
chuyén trong hoat dong kinh doanh cta cac
NHTM Viét Nam thong qua cac dgt tai cau
truc nganh ngan hang, cing nhu giai doan xay
ra dai dich COVID-19 da tac dong 16n dén qua
trinh chuyén d6i s6 trong nhiing nam gin day
hay khuing hoang tai chinh toan cdu nam 2009.
Maic du tinh dén thang 12/2023, theo s6 li¢u ctia
NHNN, Viét Nam c6 téng cong 31 NHTM Viét
Nam. Tuy nhién vi mot s6 ngan hang cong bo
di liéu khong du cho nghién ctiu can, do do
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nghién ctu chi lya chon 26 ngan hang dap ting
cac tiéu chi bao gom hoat dong lién tuc trong
giai doan nghién ctiu; va dong thoi cac ngan
hang nay cong bo du di liéu cho nghién ctiu
can. Ngoai ra, tong tai san cia 26 NHTM nay
chiém hon 90% tOng tai san ctia toan hé thong
NHTM Viét Nam, nén ddm bdo cic ngan hang
nay mang tinh dai dién cho NHTM Viét Nam.
S6 liéu thudc vé ddc thu ctia cac ngan hang dugc
lay tii co s& dii liéu cta Fiinpro, va dugc kiém
tra lai thong qua bdo cdo tai chinh da kiém toan.
Dii liéu vi m6 gom tang trudng kinh t€ GDP va
ty 1¢é lam phat CPI dugc lay tu co s6 di liéu ctia
Ngén hang thé giéi - Worldbank.

4. Phan tich két qua nghién ciu
4.1. Thong ké mé ta

Nghién ctiu xem xét tic dong da dang hda
dén hiéu qua hoat dong ctia cac NHTM st dung
dii liéu ctia 26 NHTM Viét Nam trong khoang
thoi gian tit 2008-2023. Tuy nhién, nghién ctiu
thuc hién loai bo cac quan sat c6 di liéu cac
bién khong day du ciing nhu cac quan sat xay
ra hién tugng ngoai lai nén cudi cung co6 téng
cong 404 quan sat dugc dua vao trong mé hinh
nghién ctu (xem Phu luc 3 online). Hiéu qua
hoat dong ctia cac NHTM Viét Nam c6 su khac
biét nhau ro rét khi do 1éch chudn cia ROA,
LnZ-score va RAROA 14n lugt 1a 0,008; 0,954
va 8,509. Dai véi hoat dong da dang hoa cho
thay, caic NHTM duy tri da dang héa thu nhap,
da dang hoa tai san & muc khac biét. Trong do,
bién AHHI_NOI c¢6 gia tri nho nhat la -1,020
la khi thu nhép tu 1ai I6n hon t6ng thu nhép
cia NHTM (nghia la cac hoat dong ngoai lai
cua NHTM nay tao ra thu nhap khong da dé bu
dap chi phi); ngugc lai, mot s6 NHTM tai mot
s6 nam c6 gia tri AHHI_NOI & muic x4p xi 0,5,
nghia la mot s6 nam ctia cac NHTM nay c6 thu
nhap ti 1ai va thu nhap tii ngoai 1ai gia tri tuong
duong nhau, khi dé cac NHTM nay gin nhu c6
hoat dong da dang hoéa hoan toan. Dai véi da
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dang hoa tai san, gia tri AHHI_AST c6 gia tri
tti 0,28 dén 0,72. Theo Adesina (2021), cac ngan
hang c6 gia tri AHHI_AST & mtc thap hon
0,38 chiing td6 NHTM c6 mtic d6 da dang hoa
tai san khong cao; trong khi gia tri nay tién dén
0,75 cho thay, NHTM c6 su da dang vé cac loai
tai san cho vay, tai san c6 dinh, tai san sinh loi
khac va cac tai san khong sinh 16i. Cudi cting, vé
da dang hoéa cac khoan muc ngoai bang so véi
tong gia tri tai sin cia NHTM & mdc ti 0,000
dén 2,940, nghia la cé nhiing ngan hang khong
duy tri tai san ngoai bang, nhung c6 nhiing
ngan hang duy tri cac khoan muc ngoai bang
tuong doi cao.

Vé cac bién kiém soat khac, quy m6 NHTM
c6 gia tri logarite clia tOng tai san & muc tu 12,47
dén mtic 15,36; cac bién ty 1é von chu s6 hiiu
trén téng tai san, ty 1é cho vay trén tong tai san,
hiéu qua quan tri chi phi va ty 1é tién gui c6 gia
tri & muc lan lugt 0,040 dén 0,36; 0,19 dén 0,84;
0,23 dén 0,93 va 0,29 dén 0,89. V& diéu kién nén
kinh t€ vi mo, trong giai doan 2008-2023, tang
truong GDP dat mtic binh quan 5,9% va ty 1¢
lam phat 13 6,3%.

Ngoai ra, dé xem xét cac bién dua vao mo
hinh da pht hop hay chua, nghién ctiu xem xét
hé s6 tuong quan gitia cac bién doc lap (xem
Phu luc 4 online). Két qua cho thdy, hau hét cac
bién doc lap déu co hé s6 tuong quan muic dudi
0,5 va hé s6 VIF gitia cac bién dudi 5 nén c6 thé
két ludn cac bién doc lap trong mo hinh nghién
ctiu khong c6 tuong quan manh véi nhau va mo
hinh xdy ra hién tugng da cong tuyén khong
nghiém trong, vi vdy cac udc lugng ti€p theo
dugc tiép tuc thuc hién.

4.2. Két qua nghién cifu va thdo ludn

Bang 1 trinh bay két qua nghién ctiu vé tac
dong cuia da dang hoa do6i véi hiéu qua hoat
dong cua cac NHTM Viét Nam véi cac bién
phu thuéc ROA, InZ-score va RAROA.
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Bang 4. Két qua nghién ctiu

Bién ROA ROA ROA LnZ-score LnZ-score LnZ-score RAROA RAROA RAROA
0,4071*%* 0,4414*** 0,0858
LROA (0,1160)  (0,0843)  (0,0879)
L.LnZ-score 0,7213*** 0,8342*** 0,6268***
. (0,1003)  (0,0868)  (0,1392)
0,5964*** 0,4149** 0,3525%**
LRAROA (0,1601)  (0,1550)  (0,0603)
0,0143*** 2,0186%* 12,3311%
AHHLNOL 1554 (0,7683) (6,8991)
0,0282*** 14,6092** -39,4388
AHHI_AST (0,0092) (5.4251) (29,5309)
0,0039* 1,0909** 3,8506%*
AHHI_OFF (0,0023) (0,4437) (1,6714)
SIZE 0,0038 0,0030 -0,0042 1,2823* 1,6588*** 0,7428 1,9142 11,1253** 3,8421
(0,0036) (0,0055) (0,0039) (0,6245) (0,5521) (0,6834) (4,9111) (4,7154) (3,5215)
ETA 0,0513 0,0154 -0,0440 11,8186* 12,8531** 5,2186 78,1640* 67,6834* 48,9908*
(0,0302)  (0,0389)  (0,0473) (6,4581)  (6,1174)  (7,3820)  (42,9022)  (38,8225)  (24,1512)
LTA 0,0068 0,0190*** 00,0059 -1,0171 5,9638** -1,9557** 13,8318 -12,9395 13,7872*
(0,0032)  (0,0104) (0,0068) (0,9818)  (2,8386)  (0,8850) (8,1945)  (22,2843)  (6,9872)
CIR -0,0043 -0,0155 -0,0442%*%*% 5.8257**% 5,6169%** 3,5116% 25,8870** 39,6906* 19,8713*
0,0091)  (0,0168) (0,0128) (1,7772)  (1,7901)  (1,8425) (12,3625)  (19,5751)  (9,9023)
DEP -0,0132*%%* -0,0228*  -0,0064 2,4871%* 2,4075%** 4,0879***  -7.2530 -21,3345 -7,4916
(0,0030) (0,0112) (0,0113) (0,9891) (0,7255) (0,9532) (9,6827) (12,8548) (6,5201)
GDP 0,0876*** 0,0701**  0,0393* -9,1524** -10,4399**  -0,7744 -59,1715 -65,7521 -18,5852
(0,0285)  (0,0279)  (0,0197) (4,2323)  (3,8495)  (5,0089) (43,8561)  (46,7366)  (35,3077)
INE 0,0571*** 0,0230 0,0529*%  -18,8111*** -19,3618*** -12,1844** -111,1823*** -103,5763*** -69,4136**
(0,0187)  (0,0160)  (0,0245)  (4,6680)  (4,9239)  (4,7838) (26,8137)  (30,1481)  (24,9690)
COVID-19 0,0044***  0,0039*** 00,0011 -0,3758* -0,3919%**  -0,1211 -1,4904 -1,3134 1,1207
(0,0014)  (0,0012)  (0,0008) (0,1846)  (0,1850)  (0,2054) (1,6376)  (2,2404)  (1,3352)
Constant -0,0573 -0,0477 0,0901 -21,3386 -38,1978 -12,6241  -43,8954 -130,0748 -66,0115
(0,0582) (0,0847) (0,0629) (10,0870) (10,4757) (10,9913) (72,5975) (72,6852) (50,4641)
S6 quan sat 274 274 274 274 274 274 299 274 274
S6 nhom 26 26 26 26 26 26 26 26 26
S0 cong cu 24 23 25 25 225 25 25 24 25
Hansen 0,703 0,233 0,320 0,262 0,324 0,416 0,444 0,530 0,657
AR(1) 0,01 0,001 0,007 0,004 0,000 0,005 0,089 0,023 0,082
AR(2) 0,229 0,272 0,615 0,268 0,830 0,917 0,376 0,172 0,368

Ghi chii: ***, **, * h¢ 56 ¢6 y nghia théng ké 6 miic 1%, 5% va 10%
Cdc s6 trong ngodc don () la do léch chudn ciia cdc bién tuong ting.

Tu két qua bang 1, c6 thé thdy, tit ca cac
mo hinh déu c6 kiém dinh Hansen véi gid tri
p-value 16n hon 0,1 nén chip nhan gia thuyét
HO: cac bién dai dién la hgp ly, mo hinh dugc
xac dinh phu hgp. Ngoai ra, cac kiém dinh AR1
cua ca chin mo hinh déu chi ra gia tri p-value
bé hon 0,1, nén nghién ctu bac bo gia thuyét

HO: khong ¢6 su tuong quan chudi bac 1, nghia
la cac mo hinh xay ra tuong quan chudi bac 1.
Kiém dinh AR2 cac m6 hinh déu cho théy, gia
tri p-value 16n hon 0,1, nén nghién ctiu chip
nhan gia thuyét HO: khong c6 su tuong quan
chudi bac hai trong phin du cta moé hinh
nghién ctu. Dong thoi cdc mo hinh déu co s6
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cong cu nho hon s6 nhom. Tu cac ki€ém dinh
nay, c6 thé két luan cic mo hinh nghién ctu la
pht hgp. Nghién ctiu ¢6 thé thuc hién cac buée
tiép theo.

Tt két qua ctia bang 1, nghién ctiu c6 mot s6
thao luan sau day:

Mot la, két qua nghién ctiu da chira, da dang
héa (bao gom ca da dang héa thu nhéap, da dang
hoéa tai san va muc do dau tu vao tai san ngoai
bang) déu cé tac dong cung chiéu dén hiéu qua
hoat dong cia NHTM & ca ba bién dai dién la
ty sudt sinh 16i ROA, LnZ-score va RAROA.
Nghia la khi NHTM c6 su da dang hoéa vé thu
nhdp, v€ tai san va gia ting cac hoat dong ngoai
bang déu lam hiéu qua hoat dong NHTM tang.
Két qua nghién ctiu nay hoan toan phu hgp
v6i cac ly thuyét trude day nhu ly thuyét stic
manbh thi trudng, ly thuyét dua trén nguon luc,
ly thuyét tang trudng va ly thuyét dau tu hién
dai ciing nhu ky vong ctia nghién ctu. Thuc
té, hoat dong tin dung la hoat dong chtia dung
nhiéu rai ro nhu rti ro 1ai sudt, rdi ro tin dung,
rui ro thi truong,... nén viéc da dang hoa cac
hoat dong thu phi bén canh hoat dong tin dung
truyén thong sé gitp cho cac NHTM giam rui
ro, gia tang loi nhuan. Pong thdi, hién nay
trong boi canh chuyén dd6i s6 va hoi nhap ngay
mot sau rong, caic NHTM Viét Nam d6i mat véi
ap luc canh tranh rat l16n. Cac NHTM khong
chi canh tranh véi nhau, ma ho con phai canh
tranh v6i cac NHTM nudc ngoai véi tiém luc
tai chinh manh va kha ndng quan tri tot. Bén
canh dd, ho con phai d6i mét véi sy phat trién
ngay mdt manh mé ctia cac cong ty tai chinh
cong nghé (fintech). Do vay, dé€ giti dugc loi thé
va thi phan, budc cic NHTM Viét Nam phai
da dang hoéa hoat dong, két qua nghién ctiu da
chi ra, NHTM nao da dang h6a hoat dong cang
tot, thi hiéu qua cang cao. Két qua nay ciing
hoan toan phu hgp véi cac nghién ctiu ctia Wu
(2024), Shabir va cong su (2024), Radojici¢ va
Marinkovic (2023), Ashrafva Nazir (2023) hay
cdc nghién ctiu ctia Viét Nam nhu Hiep Ngoc
Luu va cong su (2020), Duong Thuy Phan va
cdng su (2022). Tu cac lap luan nay, nghién ctiu
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chdp nhan gia thuyét H1: Da dang héa tac dong
cung chiéu dén hiéu qua hoat dong cac NHTM.

Hai la, d6i vé6i cac bién kiém soat, quy mo
¢ tac dong cung chiéu dén hiéu qua hoat dong
ctia NHTM, diéu nay cling phu hgp véi ky vong
dau ban dau cua nhém tac gia cling nhu mot
s6 nghién ctu truéc nhu Abuzayed va cong su
(2018), Wang va Lin (2021), Ashraf va Nazir
(2023). Cac ngan hang v6i quy mo von 16n,
thong thuong nhan dugc su tin cay tot hon
ti cac t6 chiic doanh nghiép, ca nhan, ho gia
dinh nén sé dugc tao diéu kién dé gia ting hiéu
qua hoat déng. Ty 1é vén chu s& hiiu trén tong
tai san c6 tdc dong cung chiéu & muc y nghia
5% va 10% doi véi hiéu qua hoat dong ctia cac
NHTM, cho thay, ngan hang c6 quy mo von
chti s6 htiu cang nhiéu, b dém cang viing chic.
Diéu nay sé tao diéu kién d€ hiéu qua hoat dong
gia tang. Két qua nay cting pht hop véi ky vong
ctia nghién ctiu va mot s6 nghién ctiu trude nhu
Ashraf va Nazir (2023). D6i v6i cac bién con lai,
viéc tac dong cac bién nay dén hiéu qua hoat
dong chua cé su dong nhit ma phu thudc vao
tiing bién phu thudc, chang han nhu bién hiéu
qua quan tri chi phi. Khi chi phi gia tang lam
giam ty sudt sinh 161 trén tong tai san ROA. Tuy
nhién véi bién LnZ-score va RAROA, hiéu qua
quan tri chi phi lai tdc dong cuing chiéu dén cac
bién nay, ngu y rang, doanh nghiép chi nhiéu
hon cho cac hoat dong quan tri, nghia la doanh
nghiép dang chu trong dau tu do6i véi hoat dong
nay lam rai ro xdc sudt phd san va giam bién
dong cua ty suét sinh 16i. Hay bién ty 1¢ tién gti,
cd tac dong ngugc chiéu dén ty suit sinh loi
trén tong tai san, nhung lai tac dong cung chiéu
v6i InZ-score.

5. Két luan va ham y chinh sach

Nhu vay, nghién ctiu da phéan tich mot cach
toan dién vé tac dong ctia da dang hda, bao
gom ca da dang hoa thu nhéap, da dang hoéa
tai san va muc d¢ da dang hoéa cac khoan muc
ngoai bang so véi tong tai san doi véi hiéu qua
hoat dong ctia cac NHTM Viét Nam. Nghién
ctiu st dung di liéu ctia 26 NHTM Viét Nam
trong giai doan tu 2008 dén 2023 véi phuong
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phap udc lugng SGMM. Két qua nghién ctiu
cho thdy, tat ca cac hoat dong da dang hoa cta
NHTM déu kich thich lam gia ting hiéu qua
hoat dong ctia cac ngan hang. Két qua nghién
ctiu nay co6 su phtu hgp véi cac ly thuyét nén
va cac nghién ctu truéc d6. Dong thoi, nghién
ctiu ciing chi ra tac dong cung chiéu ctia quy
mod va muc do dau tu vén cua cht sé hiu doi
v6i hiéu qua hoat dong. Dau véy, v6i mot so
cac bién thudc vé dac thu ngan hang va nén
kinh t€ vi mo6 van con nhiing tac dong doi véi
hiéu qua hoat dong cia NHTM.

Tt két qua nghién ctiu bai viét cing c6 mot
s6 ham y chinh sach nhu sau:

Mot la, cac NHTM tiép tuc tich cuc trong
hoat dong da dang hoa, bing cich m& rong
thém cac hoat dong thu phi, dich vu bén canh
cac hoat dong tin dung cho vay truyén thong.
Dé thuc hién dugc ham y chinh sach nay, cac
NHTM can tich cuc hon trong viéc dau tu vao
cac nén tang cdng nghé hodc két hgp véi cac
cong ty fintech dua ra cac dich vu t6t hon cho
khach hang. Bén canh do, cic NHTM c6 thé
phat trién thém cac hoat dong tu vdn nhu tu
van, hoach dinh tai chinh cho cic déi tugng
khach hang, bao gom ca khach hang cd nhan va
khach hang doanh nghiép. Tiép tuc duy tri cac
hoat dong cung cdp cac san phdm tai chinh cho
khach hang nhu bao hiém,... dé da dang hoa
hoat dong.

Tai liéu tham khao
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Hai la, két qua nghién ctiu cho thay, quy mo
va ty 1é von cht s& hiiu trén tong tai san co tac
dong tich cuc dén hiéu qua hoat dong cua cac
NHTM. Do do, cac NHTM tiép tuc can c6 1o
trinh dé€ ting von ciing nhu mé rong quy mo
bang cidc phuong an nhu phat hanh ¢6 phan
mdi, tim cac nha dau tu chién lugc,... d€ mot
mat dap Ung cac yéu cau tang von cia NHNN
trong thoi gian qua va dong thoi cling gia ting
hiéu qua hoat dong.

Nhu vay, théong qua két qua nghién ctiu,
c6 thé thay, bai viét da dat dugc muc tiéu dé
ra, dau vy bai viét van con mot sé diém han
ché can phai nghién ctiu sau hon trong tuong
lai. M¢t la, nghién ctiu da chi ra tdc dong cluing
chiéu cta da dang hoa dén hiéu qua hoat dong
ctia NHTM. Tuy nhién, cau hoi dat ra la c6 phai
NHTM cang da dang hoa cang t6t hay khong thi
nghién ctiu chua dugc xem xét thau dao thong
qua moi quan hé phi tuyén gitia da dang hoa va
hiéu qua hoat dong ctia NHTM. Do vay, trong
cac nghién ctiu tiép theo, tac gia can md rong
hon vé moi quan hé nay. Hai la, trong nghién
ctiu, chua chi ra dugc moét cach chinh xac vé
mdi quan hé ctia cac bién kiém soat d6i véi hiéu
qua hoat dong ctia NHTM. Do vay, trong cac
nghién ctiu ti€p theo, nhom tac gia can kiém tra
ky hon vé cac moi quan hé nay.

Abuzayed, B., Al-Fayoumi, N., & Molyneux, P. (2018). Diversification & bank stability in the GCC. Journal
of International Financial Markets, Institutions & Money, 57, 17-43. https://doi.org/10.1016/j.

intfin.2018.04.005

Addai, B., Tang, W., & Agyeman, A. S. (2022). Examining the impact of income diversification on bank
performance: Are foreign banks heterogeneous? Journal of Applied Economics, 25(1), 1-21. https://

doi.org/10.1080/15140326.2021.2022828

Addai, B., Tang, W., Gyimah, A. G., & Twumasi, M. A. (2022). Income diversification and bank performance
nexus: Does corruption matter? Journal of Multinational Financial Management, 65, 100757. https://

doi.org/10.1016/j.mulfin.2022.100757

Adesina, K. S. (2021). How diversification affects bank performance: The role of human capital. Economic
Modelling, 94, 303-319. https://doi.org/10.1016/j.econmod.2020.10.016

Amihud, Y., & Lev, B. (1981). Risk reduction as a managerial motive for conglomerate mergers. The Bell
Journal of Economics, 12(2), 605-617. https://doi.org/10.2307/3003575



Tap chi Nghién ctiu Tai chinh - Marketing S6 85 (Tap 15, Ky 7) — Thang 10 Nam 2024

Nguyén Quéc Anh & Sang Tang My (2022). Tac dong ctia thu nhap ngoai lai dén lgi nhuén ctia ngan hang
thuong mai Viét Nam. Tap chi Nghién ciiu Tai chinh — Marketing, 71,27-41. https://doi.org/10.52932/
jfm.vi71.314

Arellano, M. (2002). Sargan’s instrumental variables estimation & the generalized method of moments.
Journal of Business & Economic Statistics, 20(4), 450-459. https://www.jstor.org/stable/1392415

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte Carlo evidence & an
application to employment equations. The Review of Economic Studies, 58(2), 277-297. https://doi.
0rg/10.2307/2297968

Ashraf, Y., & Nazir, M. S. (2023). Income diversification & bank performance: an evidence from emerging
economy of Pakistan. Journal of Economic and Administrative Sciences, ahead-of-print (ahead-of-
print). https://doi.org/10.1108/JEAS-05-2023-0119

Barney, J. (1991). Firm resources & sustained competitive advantage. Journal of Management, 17(1), 99-120.
https://doi.org/10.1177/014920639101700108

Berger, A. N., Hasan, I., & Zhou, M. (2010). The effects of focus versus diversification on bank performance:
Evidence from Chinese banks. Journal of Banking & Finance, 34(7), 1417-1435. https://doi.
0rg/10.1016/j.jbankfin.2010.01.010

Brahmana, R., Kontesa, M., & Gilbert, R. E. (2018). Income diversification & bank performance: Evidence
from Malaysian banks. Economics Bulletin, 38(2), 799-809. https://ideas.repec.org/a/ebl/ecbull/eb-17-
00597.html

Cai, W., Xu, F., & Zeng, C. (2016). Geographical diversification & bank performance: Evidence from China.
Economics Letters, 147, 96-98. https://doi.org/10.1016/j.econlet.2016.08.022

Capraru, B., Thnatov, 1., & Pintilie, N.-L. (2020). Competition & diversification in the European Banking
Sector. Research in International Business & Finance, 51. https://doi.org/10.1016/j.ribat.2018.09.014

Chen, N, Liang, H.-Y., & Yu, M.-T. (2018). Asset diversification & bank performance: Evidence from three
Asian countries with a dual banking system. Pacific-Basin Finance Journal, 52, 40-53. https://doi.
org/10.1016/j.pacfin.2018.02.007

DeYoung, R., & Roland, K. P. (2001). Product mix & earnings volatility at commercial banks: Evidence

from a degree of total leverage model. Journal of Financial Intermediation, 10(1), 54-84. https://doi.
org/10.1006/jfin.2000.0305

Edirisuriya, P., Gunasekarage, A., & Dempsey, M. (2015). Bank diversification, performance & stock market
response: Evidence from listed public banks in South Asian countries. Journal of Asian Economics, 41,
69-85. https://doi.org/10.1016/j.asieco.2015.09.003

Francis, B. B., Hasan, I., Killii, A. M., & Zhou, M. (2018). Should banks diversify or focus? Know thyself:
The role of abilities. Economic Systems, 42(1), 106-118. https://doi.org/10.1016/j.ecosys.2017.12.001

Hajer, C., & Anis, J. (2018). Analysis of the impact of governance on bank performance: case of commercial
Tunisian banks. Journal of the Knowledge Economy, 9, 871-895. https://link.springer.com/
article/10.1007/s13132-016-0376-6

Harimaya, K., & Ozaki, Y. (2021). Effects of diversification on bank efficiency: Evidence from Shinkin
banks in Japan. International Review of Economics & Finance, 71, 700-717. https://doi.org/10.1016/j.
iref.2020.10.008

Hiep Ngoc Luu, Loan Quynh Thi Nguyen, Quynh Huong Vu, Le Quoc Tuan (2020). Income diversification
& financial performance of commercial banks in Vietnam: do experience & ownership structure
matter? Review of Behavioral Finance, 12(3), 185-199. https://doi.org/10.1108/RBF-05-2019-0066

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, & takeovers. The American Economic
Review, 76(2), 323-329. https://www.jstor.org/stable/1818789

Khan, A., Hassan, M. K., Maroney, N., Boujlil, R., & Ozkan, B. (2020). Efficiency, diversification, and
performance of US banks. International Review of Economics & Finance, 67, 101-117. https://doi.
org/10.1016/j.iref.2019.12.010

44



Tap chi Nghién ctiu Tai chinh - Marketing S6 85 (Tap 15, Ky 7) — Thang 10 Nam 2024

Lee, C.-C., Hsieh, M.-F., & Yang, S.-J. (2014). The relationship between revenue diversification and bank
performance: Do financial structures & financial reforms matter? Japan & the World Economy, 29,
18-35. https://doi.org/10.1016/j.japwor.2013.11.002

Li, X., Feng, H., Zhao, S., & Carter, D. A. (2021). The effect of revenue diversification on bank profitability
& risk during the COVID-19 pandemic. Finance Research Letters, 43. https://doi.org/10.1016/j.
frl.2021.101957

Lé Pinh Luan, Nguyén Thi Nhu Quynh & Ta Thu Héng Nhung. (2021). Tac dong ctia da dang hoa thu nhap
dén 6n dinh tai chinh: Nghién ctiu trudng hgp cac ngan hang thuong mai Viét Nam. Tap chi Kinh té
va Ngan hang Chau A, 185, 52-68. https://doi.org/10.63065/ajeb.vn.2021.185.78787

Markowitz, H. M. (1959). Portfolio Selection: Efficient Diversification of Investments. Yale University Press.
https://www.jstor.org/stable/j.ctt1bh4c8h

Montgomery, C. A. (1985). Product-market diversification & market power. Academy of Management
Journal, 28(4), 789-798. https://doi.org/10.2307/256237

Khanh Ngoc Nguyen (2019). Revenue diversification, risk & bank performance of Vietnamese commercial
banks. Journal of Risk & Financial Management, 12(3), 138. https://doi.org/10.3390/jrfm12030138

Nguyén Thi Nhu Quynh (2023). Tac dong cta quan tri doanh nghiép dén hiéu qua hoat ddng: Bang chiling
ti cdc ngan hang thuong mai Viét Nam. Tap chi Qudn ly va Kinh té Qudc té, 23(158), 22-39. https://
jiemvn.ftu.edu.vn/index.php/tcktdn/article/view/605

Penrose, E. T. (2009). The Theory of the Growth of the Firm (4th ed.). New York: Oxford University Press.
https://doi.org/10.1093/0198289774.001.0001

Duong Thuy Phan, Trong Tai Nguyen & Thi Thanh Hoang (2022). Impact of income diversification on
the business performance of Vietnamese commercial banks. Cogent Business & Management, 9(1).
https://doi.org/10.1080/23311975.2022.2132592

Radojici¢, J., & Marinkovic, S. (2023). Impact of Income & Assets Diversification on Bank Performance in
Serbia. Economic Themes, 61(2), 197-214. https://doi.org/10.2478/ethemes-2023-0010

Ross, S. A., Westerfield, R., & Jordan, B. D. (2014). Fundamentals of corporate finance. Irwin New York,
NY, USA.

Saghi-Zedek, N. (2016). Product diversification & bank performance: Does ownership structure matter?
Journal of Banking & Finance, 71, 154-167. https://doi.org/10.1016/j.jbankfin.2016.05.003

Shabir, M., Jiang, P., Shahab, Y., Wang, W, Isik, 0., & Mehroush, I. (2024). Diversification & bank stability:
Role of political instability & climate risk. International Review of Economics & Finance, 89, 63-92.
https://doi.org/10.1016/j.iref.2023.10.009

Stiroh, K. J. (2004). Diversification in banking: Is noninterest income the answer? Journal of Money, Credit
& Banking, 36(5), 853-882. https://www.jstor.org/stable/3839138

Tan, Y. (2014). Risk management & performance in the Chinese banking sector. Performance, Risk &
Competition in the Chinese Banking Industry (pp. 65-139). UK: Chandos Publishing.

Vo6 bic Tho (2018). ba dang hda va rui ro ngan hang: Ng xdu va 6n dinh kém hiéu qua. Tap Chi Khoa
Hoc Pai Hoc M6 Thanh Phé H6 Chi Minh - Kinh T¢ Va Qudn Tri Kinh Doanh, 13(1), 156-169.
DOI:10.46223/HCMCOU]S.econ.vi.13.1.534.2018

Wang, C., & Lin, Y. (2021). Income diversification and bank risk in Asia Pacific. The North American Journal
of Economics and Finance, 57, 101448. https://doi.org/10.1016/j.najef.2021.101448

Wu, J., Chen, L., Chen, M., & Jeon, B. N. (2020). Diversification, efficiency & risk of banks: Evidence from
emerging economies. Emerging Markets Review, 45. https://doi.org/10.1016/j.ememar.2020.100720

Wu, Y. (2024). Bank diversification & performance: Empirical evidence from Japan. International Review of
Finance. https://doi.org/10.1111/irfi.12449

45



