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TAC PONG CUA DA DANG HOA THU NHAP BOI VOI HIEU QUA
HOAT BONG CUA NGAN HANG THUONG MAI VIET NAM

Doan Anh Tufn*®

Tém tit
Bai viét nghién ciru sy tde dong ciia hogt déng da dang hod thu nhdp doi voi hiéu qua hoat dgng
ciia 37 ngdn hing thwong mai Viét Nam tir 2003 — 2014, Cdc két qua phén tich cho thay hoat
dong da dang héa nguon thu co thé gitip ede ngdn hiang cdi thién dang ké duge mike dj hiéu qua
ctia minh. Tuy nhién, hoat dong da dang hoa thu nhip ciing da thé hi¢n vé nhitng mdt trdi ciia né.
Cdc ngén hang thuc hién chién heoe da dang hoa qud mike ¢6 xu hudng lam gia ting cdc chi phi
dau vao va lam cho chi s6 hiéu qud giam tré lgi. Cdc 56 ligu dinh lhegng con chi ra ring hoat
dong da dang héa nguon thu chi dem lai hi¢u qué thudn cho ngdn hang khi ty trong cde khodn

thu ngoai 141 tin dung khing viept gqud phédn vi thir 50 ciia no.

Tir kho#: Pa dang héa thu nhip, HHI, hiéu qua ngin hang, SFA.

1. Vén dé nghién clru va co s6 If thuyét lién
quan

Nhitng yéu t6 gl ¢d thé thic ddy hiéu qud
cia ngan hang? Nhin biét cdc nhén 16 qu}-'él
dinh dén hiéu qua kinh doanh cia ngin hang
throng mai (NHTM) luén la nhu céiu céip thiét,
badi stre khoe cua cac ngin hang khong chi
déng vai tro rit quan trong dbi voi sy 6n dinh
ctia thi trdmg tai chinh, ma con lién quan dén
sy phat trién cia nén kinh t&. Nhimg niim gin
day quy mo hoat déng cia thi troong tai chinh
Viét Nam ngay cang md rong va hoi nhap khi
chinh phu thiic ddy tién trinh ¢ phin hoi v
dén md cira hé thrf“rng ngin hang trong mrde.

" Poin Anh Tudn, Tién s, Khoa Kinh t& - QTKD,
Trudng Dai hoo Da Lat.

QUAN LY KINH TE

Vi xu thé d6, mé hinh hoat ddng clia cic
ngin hang ngdy cang da dang cling vdi hang
loat cac sdn phé‘:m dich vy mdi duge cung g
nhiim 161 da héa ngudn thu nhip va kha ning
canh tranh trong linh wvire tai chinh. Vi qua
{rinh 441 mdi va mé rong cde san phim diu ra
lién quan trye tiép dén chi phi ddu tu va i ro
quan ly, nén viin dé dit ra 1a da dang hoa céc
nguﬁn thu nhip cd gitp ngin hang cai thigén
duge hiéu qua kinh doanh hay khéng? Khi ma
mébi quan hé gitia chién luoc da dang héa va
mtre d¢ hiéu qua eon bi phu thude vao dac tinh
riéng cia timg ngdn hang & mbi quéc gia, thi
piai quyét vén dé trén tré thanh “diém néng”
tranh luén cia cac hoc gia hién nay. pé £op
phén ciing cb thém céc co so Iy thuyét han
lim, bai viét nay di shu vao do ludmg va phén
tich su tac ddng chia hoat déng da dang hoa
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ngudn thu d6i véi hiéu qua cia ngin hang
thuomg mai trong giai doan méi.

Mic di da dang héa cac ngudn thu nhip
ddng vai trd trung tdm trong nghién ciru mirc
dd hiéu qua cia ngin hang, trén thyc 1€ cic
cong trinh nghién ciru cho dén nay véin chua
dua ra duge két qua thong nhit dé gidi thich
cho mdi quan hé nhin qua nay. Céc quan diém
ting hé cho chién luge da dang hoa cho riing,
. mé rong cung tmg sin phim qua cdc linh vye
khic nhau c6 thé giip ngin hang giam thiéu
duge cac phi phi phat sinh va rii ro phé san
trong giai dogn khing hoang tai chinh (Boot
va Schmeits, 2000). Biing viée co ciu lai tong
doanh thu hudng vé cic khodn thu nhép ngoai
1 tin dung, cic ngin hang com han ché duge
nhitng rai ro thay d6i lgi nhudn mang tinh chu
ky, déng thoi gidp ngin hing it bi phy thude
béi bién djng chung coa thi troong t4i chinh
(Stiroh, 2004). Ngoai ra, Lozano-Vivas vi
Pasiouras (2010), Gamra va Plihon (2011),
Meslier va cOng sy (2014) con cho ring, khi
thi trudmg téi chinh ngay cang héi nhip siu thi
cac ngin hiang cidng phai ting cudmg kha niing
canh tranh théng qua chién lrge da dang hoa
linh vire kinh doanh. Khi ma hoat déng kinh
doanh tao ra thu nhfp ngodi 1@ nhur bdo 1anh
phéat hanh, méi gidi va cée dich v tr viin khic
thutng co mdi ¢uan hé yéu/ kKhong o ring vdi
cac nghiép vy tin dyng truyén thong, thi da
dang héa ngudn thu s& 13 cfru cdnh cho lgi
nhudn ngin hiang khi hoat dong cho vay gip
bat lgi. Tuy nhién, ciing cé nhiéu nghién trude
ddy dwa ra biing chimg va luan diém cho ring
da dang hoa cic hoat dong kinh doanh s€ lam
. ngan hang phat sinh nhiéu chi phi chuyén déi

S0 75 (3+4/2016)

hom, thu nhéip bi bién dong nhiéu hon va lam
rii ro clia ngn hing ngay cang ting 1én. Liy
vi du, cic nghién ciru cia DeYoung va Roland
(2001), Acharya va cdng sir (2006) chi ra riing
quéi trinh co cdu thu nhip hudng vé cac hoat
dong ngoai I3i s& lam don biy tai chinh ting
cao va khién cho thu nhép clia ngin hang bi
bién dong nhitu. Cing guan diém do, Stiroh
va Rumble (2006), Goddard va cong su
(2008), Berger va cong sir (2010) cling dua cic
luin diém chimg minh réng loi ich tir viéc da
dang hoa nguén thu nhiap cua ngin hang bi
danh doi bai nhimg bién dong theo chiéu
huémg bét lgi chia ca doanh thu va 1gi nhudn,

Bai viét ndly nphién ctru vai trd cha da
dang hoa linh vire kinh doanh ddi véi hiu qua
hoat ddng cia ngin hing thuvong mai, qua do6
lim cin cir dé xuft cic giai phap phu hop
nhim t6i da héa hiéu qua kinh doanh. Khic
voi nhimg cbng trinh nghién ciru cong b
trrde day (vi dy nhue Barth va cong su, 2002;
Demirgue-Kunt va efng s, 2004) chu }'éu
ding cac chi st tai chinh don thudn dé dénh
gia higo qua hoat ding, trong bai viét nay tic
gia sir dung k¥ thufit phin tich bién ngﬁu nhién
(Stochastic Frontier Approach — SFA) dé do
lwdng mire d§ hiéu qua ndi chung va mirc dj
hiéu qua cia vife quan ly chi phi ndi riéng clia
cac ngin hing thuong mai. Theo dinh gid cda
Berger viai Humphrey (1997), SFA 14 phuong
phép tién tién va wu viét hon khi do luémg mirc
d6d hiéu qua so vdéi phuong phap phéin tich
truyén théng qua céic chi sé tai chinh (ROA,
ROE ...), vi phuong phip nay cé sir dung céc
thudit toan dé két hgp ddng thoi cac yéu 16 diu
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ra vi diu vao khi wéc hrgng ra hé s6 thich
hop cho mdi ngan hang,

2. Dik liéu va phwong phip phén tich
2.1. Ngudn dix ligu

Dé phan tich thuc nghiém higu qua cia
hoat djng da dang héa thu nhdp, tic gia s
dyng cac chi tiéu t&i chinh cubi nam cna 37
ngdn hang thirong mai Viét Nam tr nam 2003
dén 2014. H¢ théng bio cdo tai chinh dwoe thu
thiip tir co s& dir liéu ciia BankScope' cung cép
bai Bureau van Dijk. Khi co sé& dir liu cia
BankScope khéng cung cip di thong tin tai
chinh, tac gia tiép tpe sir dung cdc ngudn dir
li¢u khic nhu Orbis Database, Osiris Database
hofic website cia timg ngin hang d@é thu thip
dir liéu. BSi véi bidn kiém sodt gdm cac bién
lién quan dén tw do hoa kinh doanh (Business),
phat trién kinh t& vi mbé (GDP) va chi sb gia
tiéu ding (CPJ) tic gia thu thip tir npudn dir
liéu mé ciia Quy titn 1¢ qudc té (IMF) va tir b
chi s6 ty do kinh té cung cip bai t6 chitc The
Heritage Foundation”. Co sé dit liéu bank diu
duge thu thép va dinh dang dudi dang bing
(panel data) trong 12 nim gbm 41 ngan hang
v 492 quan sit nam (bank-year observation),
sau d6 duge loail trir cic quan sit bi thiéu
théng tin {g&im 110 quan sat) lién quan dén chi
tiéu thu nhdp, chi phi va céc bién kiém soat
khic. Cac ngan hing ¢ dit li¢u con lai dudi 5
nim ciing dugce loal (gﬁm 4 ngdn hang va
36 quan sat). Ngodi ra, dé han ché sy anh
hudng cac gia tri ngogi lai (outlier) ¢o trong

! Co sir dir liu BankScope duge cung cip thwong mgi, bao
ghm thiing tin co ban va tii chinh cia cic ngin hang thoon
mai todn cin. Hién nay, co s dit lidu niy duge sic dpng phi
bién biri cdc nhi nghién cins va phn tich trén thé gidi.

* The Heritage Foundation cong efp b ¢hi sé tr do kinh i
{Index. of Economic Freedom) dudi dang ngudn md
(httpefwww. hentage.org’).
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miu phin tich, tic gid con loai bo thém 25
quan sit théng qua k¥ thudt bién déi Winsor
(winsorization) & mirc 1%. V@i tit ca cdc logi
trix trén, mAu phiin tich cudi ciing con lai thude
dang biang khéng cin bing (unbalanced panel)
gbm 37 ngan hang thuong mai véi 324 quan
sat.

2.2, Do lwong mirc dj da dgng hda thu nhap

Biing céch tiép ciin cic phuong phap trude
dily cua Stiroh va Rumble (2006) va Sawada
(2013), tac gia do ludmg mirc dé da dang hoa
hoat dong cia ngin hang théng qua ciu tric
cdc khoan thu nhip ngoai i (non-interest
income). Trong d6, ciiu triic cic khoan thu
nhip ngodi 13 duge xic dinh bing ty 1é cua
thu nhip ngoai lai trén trfmg thu nhgp, dai dién
cho cdc khoan kinh doanh phi truyén théng
clia ngin hang. Mirc dé da dang hoa sau doé
duge tinh todn théng qua chi sb tap trung
nganh/ linh vire kinh doanh HHI (Herfindahl-
Hirschman Tndex), dugc xdc dinh cho méi
ngfn hang qua timg thoi diém, Chi sé nay tich
téng thu nhip eia ngan hang thanh hai thanh
phiin: thu nhap tr I1ai tin dung NET (net
interest income) va thu nhiip ngoai 1ai NON
(non-interest income). Thu nhip ngoai 13i bao
gfim ciic khoan thu nhip tr mua ban, déu tu,
hoa hﬁng uy thac va cic thu tir phi va dich vy
khiic. Theo db, cong thire xdc dinh nmie dé da
dang hoa nguﬁn thu nhip duge xay dung nhu
Sau:

Diversification =1 - (Nelf.f.'harc?' + Nm::rﬁarez)

NET

Trong do: Netshare =———;
NET + NON
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Nonshare =— 2 __vi DIV 1a h¢ s
NET + NON

do hrémg mire d6 da dang hoa thu nhép. 11¢ s6
Diversification md t4 mic dd tdp trung/ phén
tin cia linh vyre kinh doanh va sau khi tinh
tofin & cb gid tri nim trong khoang (0; 0,5).
Vi gid tri biing 0 biéu hién ring tdng thu nhip
dwoc hinh thinh tir mét ngudn don 1¢ (tép
trung hodn hoan), trong khi gid trj bang 0,5 s@
chi ta m6t sy cin bing gilra cdc ngudn thu

" nhdp tir 1ai va ngodi 1ai tin dung (da dang hoa
hoan toan).

2.3. Po lwomg hé 56 higu qua ngin hang

Pé do luomg mirc dd hidu qua hoat ddng
clia mdi ngdn hang, nghién ciru ndy con sir
dung phuong phéap phin tich bién ngiu nhién
SFA (Stochastic Frontier Approach). Ké tir khi
dugce gidi thifu boi Aigner va cdng sir (1977),

C, = £ (%

02

TC,, 14 thng chi phi ciia ngén hang thi i
tai nim 22 (¥4, Py 18 vée to két hop che gid tri
diu ra va don gid ddu vio cliia mbi ngln hing.

'—E’!ﬁu dir v, la nhiéu tuin theo phén ph{‘li chuéin
i la dai dién cho anh hudmg clia cée nhin 16
_,,:;Ehhng kiém sodt duoc; trong khi u;, 14 nhiéu
:__:fuﬁ‘n theo phiin phﬁi chudn cut, dai dién cho
* phan phi hi¢u qua k¥ thudt bi anh hudmg b
“:_-‘:‘___:_:lghiy ning quédn 1y chi phi cia tng ngin hing,
—Bidng nhur phén tich trude ddy clia Bonin va

~ ¥cong sy (2005), bén gid tri ddu ra vd hai chi
phi dau vao don vi duoc Iya chon lam ciin cir

do hromg hé s6 (phi) higu qua (xem chi tiét
bang 1). Hé sb phi hiéu qua (Tnefficiency,,)
duge ude lugng qua ki thuit bién ng§u nhién
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k¥ thudt phan tich SFA duge dp dung ring rii
dé so sénh hiéu qua hoat déng cia cdc cong ty,
Gin diy, Berger va Mester (1997) va
Kumbhakar va Lovell (2000) con phat trién
phat trién k¥ thudt ndy cho phlt hop vai vige
phén tich diu ra va diu véo cia nginh ngiin
hang. Bﬁng cich ude lugng hé st hig¢u qua chi
phi (cost efficiency), phuong phip SFA cho
phép danh gid hi¢u qua hoat dong dya vio vige
tbi thiéu hoa chi phi, trong d6 ngin hang néo
sit dung mirc chi phi cang thip trong ciing mjt
mirc dau ra s¢ duge xem I3 ngin hang cd mirc
hiéu qué cao hon (véi hé s6 hiéu qua dugc tinh
ra cao hon). Theo d6, phuong trinh chi phi tiép
cin theo phirong phéap SFA duge viét don gian
theo dang co ban sau:

I:,f]"]' Vig T80V~ N(nff:r:]t";.; N (aua.naf.r) (2)

Inefficiencyy; = exp(u;) véi két qua co duge
nim trong khodng tir 1 dén vé cing. Tuy
nhién, dé don pian cho viée so sdanh mie d§
hiéu qud, tdc gid tiép can phuang phip cia
Pasiouras va cdng sir (2009) de tinh hé s6 hidu
qua chi phi (Efficiency;,) theo cong thirc don
gian: Efficiency;, = /nefficiency;;. Theo do,
hé s6 hiéu qua chi phi dat duoc sé niim trong
khodng gid trj tir O dén 1, va véi ngn hing ndo
c6 hé s6 cang gan 1 thi ngan hang d6 cé hiéu
qua hoat dfng cang cao.

2.4. M6 hinh wéc lugng

M6 hinh ude hrong duge thiét 1ap thong qua
phuong trinh hoi quy (3) sau day, nhiim dénh

QUAN LY KINH TE
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gid mbi quan hé nhan qui gilra mirc d§ da

dang hoa va hiéu qua ngin hang:

Efficiency,, = f, + i, Diversification, , + f§, Nonshare,,+a' Bank Controls,,

+p' Macro Controls, + Year Dummies +e, ,

Trong do: Efficiencyy,, Diversification;, va
Nonshare;, 1an lugt 14 hé s6 hiéu hiéu qua, hé
s0 da dang hoa va ty trong thu nhip ngoai l4i
clia ngéin hang i tai thisi thivi diém ¢ Céc hé sb
nity duge do Iudmg trong phin trude. Néu hoat
ding da dang hoa 6 thé pidp cdc ngin hang
cdi thién duge hiéu qua kinh doanh, thi hé s
hoi quy f#; s& ¢6 gia trj duong va c6 ¥ nghia vé
mit théng ké. Bank Controls;, gbm cdc bién
kiém sodt cip ngin hiang nhu Government,
Domestic, Foreign (li céc bién gia, dimg dé
kiém sodt sy anh hudmg ctia ciu tric von, bing
I khi ty 1§ ¢ hitu twong (mg caa nha mreée, tr
nhin trong nuwde va mrde ngodi lén hon
ngudmg 10%)* Deposit;, (ty trong nhu céu
tién giri trén tong von huy dong cia ngin
hang); Equity;, (ty trong vbn tyr ¢6 trén tong (i
sin); va Size;, (logarit clia ong {ai san cia
ngin hing), Macro Controls, pdbm céc bién
kitm sodt cip vi md nhw Business, (Jogarit cia
chi sb ty do kinh doanh), GDP, (logarit eha
GDP thyc theo diu ngudi), CPI, (chi sb gid
tiéu ding véi nim co s& 2005=1), va bién
Crisis kiém sodt sy dnh hudmg cia khing
hodng 14 chinh toan céu nim 2009.

Ngodi ra, dé han ché hién twgng ndi sinh
xay ra frong ¢qua trinh wée hrgng cde phwong
trinh (3), tdc gia st dung phuong phép hdi quy
mbmen md& rong (Generalized Method of
Moments - GMM) dugc gidi thigu diu tién boi
Hansen (1982). Véi nhimg uu diém khic co

* Po luimg ty 1¢ s& hitu cho timg logi hinh & déng duge
thye hign twong tir nhye phaong phip nghién ol cia La
Porta et al. (2002),
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(3)

duge nhir cho ra céc hé sb ude lugng vimeg,
khong chéch, phan phdi chuin va hi¢u qua,
GMM sau d6 duge phdt trién bai Arellano va
Bond (1991) va Arellano va Bover (1995) dé
dé phit hop véi co s dir liéu dang bang dong
(dynamic panel data). Cang vdi Windmeijer
(2005) va Roodman (2009), trong nghién ciru
nay tdc gia sir dung phuong phap GMM dang
2 budie (two-step) duge chimg minh 14 6t hon
dang 1 buéc (one-step) trong viée giam thiéu
cdic nhiéu va sai s6 chuén.

Liru ¥ ring sy hién dién ciia bién Nonshare
trong hai phuong trinh hbi quy trén ¢6 ¥ nghia
nhu 14 mét s kiém sodt cho mdi tirong quan
gilta da dang hoa thu nhdp va ty 1€ thu nhip
Mic di hé sb da dang hoa
Diversification cé twong quan truc tiép dén gia
trj cua bién kiém sodt Nonshare, nhung mbi
quan hé niy 1a phi tuyén. Diéu nay c6 nghia la
sy twong quan ciia hai bién ndy s& khéng gay
nén hién tugng da chng tuyén trong mé hinh
h6i quy (Stiroh va Rumble, 2006). Tuy nhién,
vi Nonshare 13 mit thanh phﬁn trong cong
thire tin Diversification, do d6 dé danh gid toan
dién chién hroe co cdu thu nhiip hudng vé san

ngodi 13"

phim dich vu thi cin thiét phai tach biét dnh
huéng trye tidp va gidn tiép cia ty trong thu
nhiip ngodi 13i trong mé hinh hdi quy. Bing
ciach 15}' dao ham biic nhiit cla phuong trinh

*Liy vi dy, biing phuwong phip HHI, mft ngin hing cb
iy 1§ thu nhip ngoai lii 1a 0,25 vdi myt ngin hing khic
b 1y 18 0,75 s2 ¢ cing mHt mire da dang hoa thu nhép,
nhung chién lege da dang hoa cha hai ngin hing nay lai
riit khie nhau,
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(4) theo bién Nonshare, ta ¢6 phuong trinh

oFfficiency  » dDiversification 5 ﬂ
ONonshare oNonshare "

Khi d6, hé sé f, cia phuong trinh (4) sé
biéu hién anh huomg gidn tiép cua ty trong thu
nhép ngoai 1ai (thong qua Diversification) doi
vai higu qua ngén hang, con ,5'2 sé gidi thich sy
. 4nh hudng trye tiép cia nd. Téng anh hudng
trye tiép va gidn tiép s& 1a tic dong thufin cia

Ral:

(4)

thu nhidp ngoai Iai tir hoat déng phi truyén
théng dbi véi hiéu qua cia ngén hing,
3. Két qud phén tich

3.1. Két gud do heong cde hé 56 higu qua va
da dang hda thu nhip

Bang 1: Do luimg hé s6 da dang héa thu nhip (Diversification) va hé sb hiéu qui

(Efficiency)
o) Hé sb
Trung ‘ Trung v
lieh ) Efficiency vit
binh vi
chuiin Diversification

(A) Thong ké ede nhin 16 dimg do dwimg b s6 Efficiency

(B) Két qua do hedng hé 56 Efficiency

Chi phi w 13 (1y 46 In M) 0228 0384 0,060 Gidtrj trung binh 0,905
Chi phi ngodi rd i iy d6 1a My) 0,067 0,095 0,027 D5 Kch chufin 0,089
Téng chi phi (ty A6 1a M§) 0,206 0412 0,126 Tmgvj 0,935
Gid tri ddu ra (19 46 la My) Gidi trj thip nbft 0,465
¥; = Téng dir nr cho vay 2,535 4,617 0660 Gif trj cao nhilt 0,988
¥; =Tiéi sin sinh lgi khic 1,333 1,770 0,525 (C) Két qud do heimg hé 56 Diversification

¥; = Téng tién giri 3881 6,09 1,331 Gid trj trung binh 0318
¥, =Tai sin oo dijng 0948 1,224 0450 B léch chuin 0,122
I'.','.i;r' phi ddu vao dom v Trung vj 0,324
P, = Chi phi slr dyng tii ._s#n domvi 3,532 5411 2,116 Giir 1hﬁp 1ihiit 0,004
P; = Chi phi sir dung vin don vi 0,057 0,026 0,052 Giatri cao nhit 0,500

Ghi chit: Chi phi sir dung i san dom vi I ti 56 chi phi ngodi tré I trén téng (&i san 6 dinh. Chi phi sit dung von

dom vi la ti 56 chi phi trd 1Gi trén tong tién gii. Tong chi phi Ia ng chi phi tra 150 va chi phi ngodi trd Iil. Nguin

dir ligu; RankScope, 2003 — 2014 va tinh todn ciia tde gid,
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Bang 1 liét ké céc nhan 6 ding dé udc
hegng hé s6 hiéu qua hoat dong va két qua do
lwémg duge tir nim 2003 dén nim 2014. Muc
(A) cho thily, trung binh cic ngén hang cé tong
tién giri 1én hon téng dir no cho vay, trong khi
gid trj tdi san heu dong dang c6 & mire thip
hom gid trj 14d san sinh 1¢i khac., Tng chi phi
trung binh qua céc nim 1a 0,296 ty d6 la My.
Trung binh chi phi sir dung tai san va chi phi
sir dung von don vi twong {mg véi cic mic
3,532 va 0,057. Cac gia tri nay dang & mirc
cao hon chi phi sir dung tai sian don vj (2,82)
cong bd béi Sun va Chang (2011) tai thi
truomg Chéiu A, va thip hon chi phi sir dung
vin don vi (0,21) cong bb bai Berger va cong
sit (2009) tai thi trwdmg Trung Qube. Laru ¥
rang dé 1éch chufin ciia cde yéu té din ra dang
¢ mite cao, diéu ndy phan anh céc ngén hing
c6 quy md khac nhau s& c6 két qua kinh doanh

kha khéc biét nhau. Myc (B) cung cfip két qua
do luémg hé sd hiéu qua bing k¥ thudt bién
nghu nhién SFA. Tir nam 2003 dén niam 2014
pid tri hidu qua dat tir 0,465 dén 0,988, trong
d6 hé sb nay dat gid trj cao nhilt tyi vio khoing
thoi gian gitra ndm 2006, nhung sau do la xu
hudmg suy giam kéo dai tir san khing hodng
tai chinh todn cAu dén thii diém hién tai. Gia
tri hiéu qua trung binh toan méu 14 0,905 ciing
giai thich thém riing, trung binh cdc ngfn hang
¢ kha niing sir dung khoang 90,5% ngudn hc
dau vao dé dam bao cung cip cic dich vy diu
ra ctia minh. Ngoai ra, myc (C) con trinh bay
gid tri trung binh (mean) todn miu cia hé sb
da dang héa thu nhip dat 0318 vai df léch
chudin 14 0,122 (hay 12,2%).

3.2, Tdc dong ciia da dgng héa thu nhip
dén higu qud ngin hang

Bing 2: Két qui wie lwgng phwong trinh

Bién phy thube: Efficiency

Cic bién doc lap (1) (2) (3)
B 0,073 0,076 0,765
(-0,15) (-0,19) (-1,45)
Diversification o,008™" o010 0,014™
(6,41) (4,13) (1,93)
Nonshare -0,181°* 0,244 0,345**
(-4,66) (-3.85) (-6,89)
CFovernment H.046"
(-2.22)
Foreign 0,065™
(2.42)
Depasit -0,239"* -0,140"™ -0,221""
(-6,31) (-4.10) (-4,83)
Size 0,125 0,044 0,132
BT quiN LT KINK TE $G 75 (3+4/2016)



TAC DONG CUA DA DANG HOA... nanién cou ao o6 KGN
(-5,40) (-2,10) (-4,32)
Fquity 1,575 A, 14 -1,800""
(-9,11) (-4,94) (-9,03)
Business 0,004 0,002 0,003
(4,52) (3,13) (3,12)
GDP 0,462 0.407™" 0,719™
(2.83) {3.20) (4.17
CPI -0,026 -0,066™ -0,103"*
(-0,97) (-2,06) (-3,10)
Crisis 0,019 0,002 0,021
(-1,37) (0,15) (1,10)
Year dummies Co o &}
56 lugng quan sit 324 324 324
S6 lrgmg ngdn hang 37 37 37
Kiém dinh AR(2) 0,542 0,334 0,671
Kiém dinh Hansen 0,801 0,859 0,934

Ghi chii: ¥ nghia thong ké tgi mice 1%, 5% va 10% duwge ky higu bang ™", ™ va ". Gid tri trong diu ngodc

dom i tri 58 1-value.

Cot (1) ciia Bang 2 trinh bay két qui udc
lugng biing phuong phip GMM vé téc déng
ciia da dang hoa thu nhip dén hiéu qua ngin
hang sau khi kiém soat cac thay dbi vé dijc tinh
hoat dfng ciia cic ngin hang va moi triudng vi
mé. HE sb ude hegng cia bidn Diversification
cb pid tri duong (0,008) vi cé gid tri thimg ké
& mire y nghia 1%, giai thich ring cir 1% ting
thém ciia hé sb da dang héa, hidu qua hoat
ddng cia ngin hang cd xu lurémg (Ang thém
thém 0,8%. Két qua nay ciing giai thich ring
cdc ngdn hang 6 thé cai thien duoc hi¢u qua
hoat déng eiia minh bing chién luge da dang
cdc npudn thu tir nhiéu linh vire khic nhau.
Tuy nhién, hé s héi quy cia bién Nonshare
mang gid trj &m va co y nghia thong ké cho
thiy ty trong thu nhip ngoai 1 cang 16n thi
cang lam cho ngén hang giam dan di higu qua
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kinh doanh. Theo 1y thuyét danh myc dau
hé ab Diversification duong ndi 1én nhimg loi
ich cta da dang héa tir hi¢u {mg ddng phuong
sai, trong khi hé s Nonshare im cho thiy
nhifng tdc dong tiéu ewc hay gia thng bit Gn
ciia viée chuyén ddi co chu thu nhiip cia ngin
hing hiréng sang linh vic phi truyén thong.
Céc két qua nay ciing nhit quén vdi “bén chat
con dao hai lu&i” cua hoat dong da dang hou
thu nhiip phat hién béi DeYoung via Roland
(2001) va Stiroh va Rumble (2006) trude day.
Da dang héa cdc mang kinh doanh ¢b (hé ginp
cho ngin hing cai thién két qui ngudn thy,
nhung nhimg lgi ich tlr viée da dang hoa bj
danh dbi bai sy gia ting cdc khoan chi phi
chuyén ddi va i ro tir viée déu tr phin tan,
gian trai. Céc thong sd phin tich tir hai kiém
dinh AR(2) va Hansen cho thf}}r khéng ton tai
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hién tugng tyr twong quan trong md hinh wéc
lurgmg, dfing théi sir lua chon cac bién cong cu
cho phuong phép wéc hwong GMM la phi hop.

Dé dam bao tinh chic chin cia két qua hdi
quy & cit (1) clia Bang 2, tic gia con ting
cudmg kiém dinh bing cach thém vio céc bién
céu triic s¢ hitu cho phwong trinh héi quy, Dé
han ché hign twgng da cong tuyén gitra cdc logi
hinh s& hiru von, tic gia ciing ude lugng
phuong trinh (3) riéng biét cho mdi bién ciiu
triic von tai hai ¢t (2) va (3). Két qua ude
lugng cho thily cic hé s6 hdi quy lién quan dén
Diversification va Nonshare van giir nguyén
xu hudmg tic dong dén mire do hidu qua nhu &
phin trude. Cic hé sb nay déu c¢6 ¥ nghia
théng ké & y nghia 1%, mét lan nita khing
dinh d tin ciy cia két qua phin tich vé mdi
quan hé gitra hoat dfng da dang hoa va hifu
quéa ngin hing tai cot (1). Néu nhu hé s6 hoi
quy Government tai cot (2) thé hién sy khic

nhau gitra vai trd ctia s¢ hiu nha mréc va
nhém con lai (s& hitu e nhén), thi hé s6 cia
Foreign tai cft (3) so sanh sy dnh hudmg cia
s¢ hitu nude ngodi va sé hitu ndi dja dén higu
qua cia ngin hang. Két qua wde lugng cho
thiy hé s6 hdi quy cia Government dat gia tri
dm v ¢d ¥ nghia thong ké, di chi ra rang céc
ngdn hang ¢6 ty 18 s& hitu nhia nude cao co
hiéu qua hoat déng kém hom so véi nhom cac
ngAn hang vai ty 18 s& hitu tur nhén (gom sé
hitu tr nhin ndi dia vid nudc ngoai) cao.
Ngugec lai, hé sé Foreign c6 gid trj duong véi ¥
nghia thong ké & mirc 5% ciing giai thich ring
céc ngin hang vai ty 1€ sé hitu nude ngodi cao
thi ¢6 hi¢u qua hoat dong cao hon céc ngan
Gid trj 0,065 cha
Koreipn edn ndi 1én ring trung binh céc ngén
hing ¢ s& hitu von nuwde ngodi 1on ¢d higu
qui quén Iy chi phi vugt i hon khodng 6,5%
s0 vGi cic nghn hang ndi dia.

hang trong nuoc khic,

Biing 3: Phin tich tac déng thuin ciia thu nhfip ngodi Iii d6i véi hifu qui ngan hang

Bich phiin vi thit p cdn t trong thu nhip ngodi 1 fjfnaxthnrp}

pn'-— 10 p‘ =35
" The ding gidn tiép 0,0027 0,0023""
(2,752) (2,710)
Tée dong tre tiép -0,0018™" -0,0018™"
(-4,660) (-4,660)
The ddng thudn 0,0009"" 0,0005"
(2.662) (1,862)

Gihi ¢ .Tm Y nghia thing ké tai mirc I% 5% va 1026 duwgre by J'Hw bing **

po=50 pr=75 pr=90
0,0018 0,0012™ 0,0007
(2.701) (2,692) (2,683)
000187 -0,0018™ 0,0018™"
(-4,660) (-4,660) (-4,660)
40,0001 -0,0006" 0,001
(-0,421) (-2,235) (-3,812)

Wi . Gid tr trong ddu ngodc don

lé trf 56 t-value. Téc dpng thudn I téng eha tic dong pidn tiép vé trpe nep

Vi hoat djng da dang héa thu nhép 14 “con dao
hai ludi”® d6i véi hiéu qua ngin hang, do do
cdn thiét phai do luong thém téc dong thudn
gitta lgi ich da dang héa va mit trdi cia
né dbi vai higu qua ngan hang. DE thie hién

QUAN LY KINH TE

diéu ndy, tic gia wdc lugng hé s6 héi quy
thuin cia tac dong thu nhip ngoai Iai ddi vai
hé s6 hiéu qué nhir duge dé cip tai phuong
trinh (4). Bang 3 trinh bay két qua tic dong
gidn tiép, truc tiép v tic dong thuln cia ty
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trong thu nhip ngoai lai ddi vai hidu qua ngin
hang dua trén bdch phin vi thir p cia
Nonshare (p™ = 10, 25, 50, 75 va 90)." Qué
trinh wée wong phirong (4) duge tién hanh cin
cir vio cdt (1) ciia bang 3. Theo d6, cdc hé sb
tic dong gidn tiép va truc tiép s& duge gidi
thich & mirc 1% tiing thém cda ty 1§ thu nhip
ngodi 181, Két qua dong thir nhit cia Bang 3
cho théy, hé sb tdc dong gian tilp b pid trf
thay dbi giam din tir 0,0027 con 0,0007, Difu
* ndy gidi thich riing, cde ngn hing véi ty trong
ngudn thu ngodi 1ai thip (tir bach phén vi thi
10 dén 25) ¢6 hiéu qua da dang héa cao hon
ciac ngin hang khic & cac mirc phin vj cao
hom. Dong thir 2 ciia Bang 3 trinh bay tic dgng
trirc tiép, mé i rﬁng clr 196 tang thém cia thu
nhdp ngoai lai thi hiéu qua ngén hang sé gidm
di 0,18%. 11& sb tic dong thuin cd xu hrdng
giam dén cho thiy lgi ich ¢6 dugce tir da dang
héa thu nhap bj dénh d6i bai nhimg véu 16 bil
lgi lién quan dén chi phi chuyén dbi cée ngudn
thu. Péng chii ¥ 14 hé s6 tic dong thudn o gid
tri duong din tr thinh dm khi ty trong thu
nhép ngoai 1di vugt qua phin vi thir 50, cing
Jam séng to thém mit trdi coa da dang hda
ngudn thu ciia ngén hang. Vi viy, trén 1ong thé
thi hoat déng da dang hoéa s€ khong mang lai
hiéu gua cho ngin hang khi ty trong thu nhép
ngodi 1&i virgt qué mire phin vi thir 50 ndy.

4, Két lugin

Thong qua viée dp dung phuong phap bién
ngéu nhién SFA dé do ludmg mire o hig¢u qua,
tac gia tim thy sy téc dong tich cyc clia hoat
dong da dang hoa thu nhip dén hidu qua tai

S Bach phan vi thir p (p" = 10, 20, 50, 75 vi 90) cla
Nonshare twong {mg v&i cdc mirc gid trj tai 0,044,
0,120, 0,197; 0,302 vi 0,420,

S0 75 (3+4/2016)

chinh cia cdc ngin hang thuong mai. Tuy
nhién, qua trinh dich chuyén co nguém thu tir
hoat dong tin dung truyén thong hudng sang
céc linh vyc phi truyén théng, ciing da boe 16
nhitng miit trai ciia no, lam giam di ding ké
hiéu qué ban déu ma hoat dong da dang héa
mang lai. Miic dit chién luge da dang hoa cic
san phim diu ra ¢ thé gitp ngdn hang gia
ting gid tri dau ra, nhung chién luge ndy ciing
lam gia ting cde chi phi ddu ur trong qud trinh
chuyén déi co ciu nguf’in thu. Dac hét, cic
ngin hang sé gip rit nhiéu bat loi khi cdc
nguon thu nhiip bi phin tin qua mic. Céc s6
licu phén tich hoéi quy cho th:"i}-', hoat dgng da
dang hoa ngudn thu chi dem lai hiéu qua thuén
cho ngén hang khi ty 1€ cac khoan thu ngodi 1ai
khéng vugt qué phén vi thit 50 ciia n6, Két qua
nghién clru nay dong goép cac co s0 khoa hoc
quan trong cho cfc co quan quan 1y nha nude
trong viéc thiét ké cdc khunp guy dinh vé mire
dg da dang hoéa thu nhiip, nhim dam bao mirc
d hiéu qua hoat dong ctia hé thong ngin hang
thuong mai Viél Nam.

5. Mt 86 A& xuft nhiim nfing cao hitu qui
da dang hoa thu nhip

Dua trén mbi quan hé giita hoat djng da
dang héa va hifu qua hoat djng, nghién ciu
% 5 - . 4 2 3
nay ung hd chién lrge da dang hoa sin phéam
dich vy cia cdc NHTM hién nay, Tuy nhién,
dé han ché nhimg mit trai cia hoat dong da
dang hoa ngudn thu, tac gia d& xudt mot s

giai phap mang tinh dinh huong, nhir sau:

Thir nhat, thye hién chién hrge da dang
héa ngudn thu & mirc do vira phai. Khong thé
phi nhén vai trd cua hoat dong da dang hoa
cdc loai hinh dich vu trong viéc 6n dinh nguﬁn
thu, thu hit khich hing va ning cao kha niing
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canh tranh cia ngin hang. Nhumg vi mirc dj
da dgng hoa cang cao s& dan dén nii ro sir
dung von cia ngin hing cang ting, do dé cin
thire hién chinh sach da dang hda & mike dé
phu hep. Dya trén cac co s& khoa hoe, cic
ngfin hang ciin khing ché co ciu ngudn thu tir
linh vue phi truyén théng khéng duge vugl
qué 50% tbng thu nhip, nham 16i thiéu hoa chi
phi chuyén déi va t6i da hoa hiéu qua ciia nghin
hang.

Thir hai, wu tién da dang héa ngudn thu
huémg vé phat trién sin phiam dich vy thay vi
linh vyuc diu tu. Trong so cdc loai hinh kinh
doanh phi truyén thong cta ngén hang thi linh
vire ddu tur ¢6 nhidu rii ro nhat, dic bigt 14 khi
thj truomg tdi chinh bién déng. Hoat ddng dich
vy khéng nhimg mang lai ngudn thu déng ké
mi cdn gitip ngn hang cé thé kiém sodt rii ro
dé ding hon cde hoat dong dAu tu tai chinh, C6
thé nhin thdy hoat dong dau tu thutmg c6 quan
hé cimg chiéu vdi hoat dong tin dung truyén
théng, trong khi dé hoat déng dich vy thudmg
it/ hodic khéng c6 twong quan mét thiét doi vai
hoat déng tin dung. Do do. da dang hda hudng
vé cung {mg san pham dich vy ¢6 thé gilp cho
ngiin hing phin tan v giam thiu rai ro tir
bién dong nguén thu khi thi trurdmg tin dung,
truyén thong bién dong bét Tgi,

Thir ba, d6i voi cdc co quan quin 1y cfin
xély dyng chinh séch cho phép ting ¥y 1€ s
hitu eia nha déu tr nude ngodi (co thé 16n dén
49%), nhim mé dudng ngudn von ngogi.
Ngoii yéu t6 vé vén, viéc tao dicu kién cho
nha diu tr nude ngodi gia ting ty 18 s& hitu va
tham gia véo cong tic quan tri ngin hing con
gitip cho cdc NHTM ¢6 thé “nhip khiu" cic
cOng nghé va kinh nghiém quan 1y tién tién tr

PN QuAN LY KINH TE

céc nén kinh t& phét trién. Nhimg lgi thé tir
ngudn vén va ning lc quan trj rii ro tir cdc to
chirc nuéc ngoai ¢6 thé gilp cac ngin hang
dang hoat déng trong nwde cé thé tiét giam chi
phi sir dung vén va han ché rii ro khi thye
hién chién looc da dang hoéa céc ngudn thu
nhip./
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