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TOMTAT:

Nghién ctiu ddnh gid tic ddong clia xu hudng tim ki€m tryc tuy&én dén hiéu qua va dn dinh tai
chinh clia cic NHTM Viét Nam. Hiéu qua ngan hang dugc do ludng bdi chi s6 ROAA va ROAE,
trong khi chi s& Z-score dugc ding d& do ludng sy 6n dinh tai chinh clia ngan hang. Chi s khdi
lugng tim ki€m trén Google hi¢u chinh (ASVI) tén ngan hang dugc st dung dé€ do ludng xu huéng
tim ki€m tryc tuyén. K&t qua ude lugng cho thay gifta xu huéng tim ki€m tryc tuy€n vdi hiéu qua

va 6n dinh tai chinh ngan hang c6 mdi quan hé phi tuy&n.

Tur khéa: hiéu qua, dn dinh tai chinh, ngan hang, tim ki€m tryc tuy&n, Google Trends, ngin

hang thuong mai.

1.Pat van dé

Xu huéng tim ki€m trén Google cung cip cho
linh vuc dit liéu 16n nhitng cd hdi mdi, vi né da dugc
chitng minh 1a c¢6 gid tri, chinh xdc va hiéu qua
trong viéc du bdo (Jun & Park, 2016). Trong nhitng
nim gin day, xu huéng tim ki€m trén Google dang
trd thanh mot chi dé nhan dugce kha nhiéu sy quan
tam khi phan tich hiéu qua va &n dinh tai chinh 8
chic. Trong Iinh vuc ngin hang, di c6 nhiing
nghién ctfu xem xu huéng tim ki€m trén Google 1a
mot nhin t& chinh d€ phan tich. Cdc nghién cifu
thudng tap trung vao viéc phan tich tic dong ctia xu
huéng tim ki€m d&n 1¢i nhuan va gid ¢d phi€u ngin
hang (Pham et. al., 2024), rti ro tin dung (Arnold,
2020), hay lugng tién gl trong ngin ha#ng
(Saputro et. al., 2024). Tuy nhién, s6 lugng nghién
cttu phan tich tic dong cu thé ctia xu hudng tim
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ki€m tric tuyén d&€n hiéu qua va 6n dinh tai chinh
clia cdc ngan hang hién kha khiém t6n, dic biét 1a
3 Viét Nam.

2. Cd sé 1y thuyét

Theo 1y thuy&t Kha ning ti€p can va chin dodn
(ADT), vi viéc tim ki€m tryc tuyén dién ra trudc khi
ngudi tieu dung ddnh gid va mua hang, nén ching
bdo hiéu sy quan tim thyc sy cia ngudi tiéu ding
va c6 thé phan dnh hiéu qua ti€p thi ctia cong ty
(Svatosova, 2020). Mot ngan hang dudc tim ki€m
truc tuyén nhiéu do chi&n ludc ti€p thi s& hiéu qua
c6 thé gitip ngan hang d6 ti€p can vdi nhiéu khach
hang tiém ning hon, gia ting s& ludng giao dich va
cai thién doanh thu va 6n dinh tai chinh (Berman &
Katona, 2013).

Mit khéc, theo ly thuyét Hiéu @ng tiéu cuc
(NET), xu huéng tim ki€m tryc tuyén tén clia cic
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ngan hang c6 nhiéu kha ning lién quan dén tin titc
tiéu cuc cia ngan hang. Khi nghe thong tin tiéu cuc,
ngudi giii tién c6 thé rit tién hang loat ngay ci khi
ngan hang chua thuc sy gip khé khin vé tai chinh,
gdy ra sy mat thanh khodn trong ngan hang hoic
tham chi 1a khing hodng hé thdng (Anastasiou &
Drakos, 2021). Lugng tim ki€m cao hon ddi véi tén
ngan hang c6 thé din d&n lugng tién gti ting, trong
khi cdc tim ki€m phén 4nh ndi sg¢ hii clia ngudi giri
tién c6 thé 1am gidm lugng tién gl (Saputro et. al.
2024). Do d6:

HI: Xu hudng tim kiém truc tuyén cé tdac dong
phi tuyén tinh dén hi¢u qud va 6n dinh tai chinh cia
ngan hang.

Hiéu qua cao hon trong cdc ngin hang c6 xu
huéng twong quan thuin véi sy 6n dinh tai chinh.
Theo Dutta & Saha (2021), cdc ngin hang hoat
dong hiéu qua thudng c6 mifc rdi ro thAp hon, didu
nay c6 thé din d&€n mot hé thong tai chinh &n dinh.
Do dé:

H2: Hiéu qud ngdn hang co tdc dong tich cuc
dén sw 6n dinh tai chinh ciia ngdn hang.

Mit khéc, cac ngin hang hiéu qua do c6 cic
hoat ddng quan 1y va phan bd ngudn lvc manh mé,
c6 thé dugc trang bi tot hon @€ xt 1y thong tin tiéu
cuc, nén c6 thé giam thi€u tic dong clia cic su kién
bat 1gi ddi v6i su On dinh ctia ho (Thabet et. al.,
2024). Tuy nhién, Fahlenbrach & Stulz (2011) cho
ring, trong thdi ky khiing hodng tai chinh toan ciu,
cdc ngan hang cé hiéu qué cao chiu thiét hai 16n
hon do sy mat niém tin cla thi trudng va gid tri i
san gidm manh do it c6 sy chuén bi hon cho cic ci
s6c ngoai sinh. Do d6:

H3: Hiéu qud ngdn hang cé tdc dong dén moi
quan hé giita xu hudng tim kiém truc tuyén va on
dinh tai chinh ciia ngdn hang.

3. Phuong phap nghién ciu

3.1. Po luong cdc bién

Hiéu qud ngdn hang: Céc chi tiéu do luong hiéu
qua thudng dugc cdc nha nghién ciu st dung la
ROAOA va ROAE (Liu et. al., 2021).

On dinh tai chinh ciia ngdn hang: Mot thude do
phd bi€n clia sy 6n dinh & cap d6 cic t§ chic ca
nhan la Z-score (Dutta & Saha, 2021).

Xu hudng tim kiém truc tuyén: Pugc do ludng
biang dit liéu khoi lugng tim ki€m trén Google
Trends tén cla ciac ngin hang (Bijl et. al., 2016).

Nghién cttu nay s& thu thap dit liéu tim ki€m ca tén
ngan hang diy di (Fullname) va tén giao dich
(Tradename) clia ngan hang. Chi s§ khdi lugng tim
ki€m hiéu chinh (ASVI}) trong quy thi 7 clia tén
ngan hang n s& dugc tinh nhu sau:

(ASVI) - % S5 SV,

(ASVI) =
GASVI,

Cdc bién kiém sodt: Cac y&u t6 ki€m sodt dic
thil bén trong gdm: quy mo tai sin, ty 1& cho vay
trén tién gti khdch hing, mifc dd an toan von, ty 1é
chi phi hoat dong trén tSng thu nhap, kha ning huy
dong tién g va da dang héa thu nhap. Bén canh
do6, cac y&u to ki€ém soat kinh t€ vi m6é gdm: mifc d6
tap trung cla thi trudng, lam phdt va ting trudng
kinh t&€. Céach do ludng c4c bi&n cu thé:

- Hiéu qud: ROAA = Ldi nhuan sau thué/Binh
quan tdng tai sin, ROAE = Lgi nhuin sau
thu&/Binh quan von chii s6 hitu.

- On dinh tai chinh: Z-score = (ROAA +
ETA)/cROAA.

- Xu huéng tim ki€m truc tuyén: Fullname
ASVI clia tén ngin hang diy dd, Tradename
ASVI cilia tén giao dich ngdn hang.

- C4c bién kiém soat:

+LnTA = Logarithm tu nhién clia tdng tai san.

+LDR = Cho vay/Tién gtti ctia khach hang.

+ETA = Von chi s6 hitu/Tng tai san.

+ CTI = Chi phi hoat dong/Tng thu nhap.

+DeM = (Tién giti/TSng tai san + ETA)/c(Tién
gli/Téng tai san).

+InD = 1 - [(NON/NETOP)? + (NET/NETOP)2].

+ HHI = Chi s6 Herfindahl-Hirschman cta tai
san ngdn hang.

+ GDP = Logarithm ty nhién ctia GDP.

+ Inflation = (CPI ky nay / CPIky trudc) - 1.

+ dum_ROAA = 1 né€u ROAA cao hon trung vi,
=0 néu nguoc lai.

+ dum_ROAE = 1 néu ROAE cao hon trung vi,
=0 néungugc lai.

3.2. Dit ligu nghién ciiu

Dit liéu bidng & cAp d6 ngan hang va di liéu
kinh t€ vi m6 (GDP va Inflation) dudc thu thap tir
bdo cdo tai chinh di dudc kiém todn cta 30
NHTM va trang Vietstock.vn. Dit liéu vé khdi
lugng tim ki€m tryc tuy&n dugc thu thap tit Google
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Trends. Dit liéu dugc thu thip trong 58 quy, tif quy
1/2010 d&n quy 11/2024.

3.3. M6 hinh nghién ciiu

Dua trén khung ly thuy&t va tdng quan nghién
ctfu, ching t6i xdy dung cdc md hinh hdi quy c6
dang nhu sau:

Depend,j; = o + ay,,Name,,;; + aZmNamezmjt

+ oz Banky, + ayMacroy + (3)

Z-Scorej = 8¢ + 8y,,Name,,;; + 65, Perfor,;

+ 83, 4Name,,;*dum_Perfor i, + 6y Banky,

+ 6sMacro, + @;; (4)
Trong d6, Depend;;, 1a bién phy thude i (gom
hiéu qua va 6n dinh tai chinh) cia ngan hang j trong
quy t; Z-Score;, 12 bi€n do ludng Sn dinh tai chinh;
Perfor,; 1a bié:n hiéu q9é thit p; Name,,;, 12 bi€n xu
hudng tim ki€ém m (gom tén day da va tén giao
dich); dum_Perfor;, 1a bi€n gid hiéu qua tht g;
Bank;1a bi&€n kiém sodt bén trong thit k; Macroyla
bi€n ki€m sodt nén ngoai thit /; K va @;; 1a cac sai
s0 udc lugng.

3.4. Phuong phdp udc luong

Vi hiéu qua va 6n dinh thi chinh ctia cdc ngin
hang ciing c6 thé 12 nguyén nhan din dén viéc gia
tdng khoi lugng tim ki€m cdc thong tin ngan hang
va nhitng van dé tai chinh c6 lién quan, nén cdc
bi€n do ludng xu huéng tim ki€m trén Google c6
khd ning bi ndi sinh. Do d6, ching tdi st dung
phuong phip udc Iugng binh phuong tdi thiéu hai
giai doan (Two-Stage Least Squares - 2SLS) dé
gidi quyé&t cdc mdi quan ngai vé€ ndi sinh. Phuong
phdp 2SLS sé& gitp thay thé cdc bién ndi sinh bing
cac bi€n cong cu phit hop, tir d6 gidm thi€u su tuong
quan giita bi€n gidi thich va sai sd.

4. K&t qua va thdo luin

4.1. Thong ké mé td cdc bién nghién citu

K&t qué thdng k& md td cdc bi€n nghién cttu cho
thAy ROAE c6 d6 1éch chudn khd cao (2,828) do ¢
bi€n dong manh va khong &n dinh bing ROAA. Z-
Score c6 gid tri trung binh va trung vi kha gan nhau,
cho thay phan phdi clia n6 tuong doi ddng déu. Po
léch chuén ctia Fullname va Tradename déu nhd
hon 1 cho thdy gi4 tri clia chiing khdng c6 nhiéu
bi€n dong. LnTA c6 gid tri trung binh va trung vi
giong nhau (12,0), cho thi'y phan phdi cia n6 gin
nhu déi xitng va tip trung xung quanh gid tri nay.
LDR c6 gid tri trung binh (0,805) thAp hon mdt chiit
so Vi trung vi (0,859) cho thdy phan phdi c6 thé hoi
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léch trdi. ETA c6 gia tri trung binh va trung vi kha
gan nhau cho thAy phan phdi khd cAn doi. HHI ciing
c6 phan phdi cin doi véi gia tri trung binh (0,463)
gan véi 0 hon 1 cho thdy thi trudng ngan hang Viét
Nam c6 mifc do tap trung kha thap. DeM c6 gid tri
trung binh (10,20) cao hon so véi trung vi (9,41) cho
tha'y phan phdi c6 thé 1éch phai mot chit. Ngugc
lai, InD c6 gi4 tri trung binh (0,213) thap hon trung
vi (0,305) cho thdy phan phéi c6 thé léch trai. InD
c6 gi4 tri trung binh gan 0 hon nén mic do da dang
héa thu nhép clia cdc ngdn hang Viét Nam la chua
cao. CTI ¢6 gi4 tri trung binh va trung vi khd gan
nhau, nhung d6 1éch chuin kha cao (0,990), cho
tha'y ning Iuc quén tri chi phi cla cdc ngan hang c6
su chénh léch ding ké. Tuong ty, GDP va Inflation
déu c6 @6 léch chuin kha thip, cho thiy ting
trugng kinh t&€ va lam phét cia Viét Nam c6 su n
dinh trong giai doan nghién ctru.

4.2. Phén tich tuong quan giita cdc bién gidi
thich

K&t qué phan tich tuong quan gifta cdc bi€n cho
thd'y hau hét cdc hé s6 tuong quan déu duéi 0,5.
Piéu nay c6 nghia khong c6 mdi tuong quan chit
giifa cdc cip bién gidi thich v6i nhau. Kiém dinh hé
s0 phéng dai phuong sai VIF cho thiy VIF cia cic
bi€n déu bé hon 3. Do d6, c6 thé két luan, khong c6
da cong tuyén nao dang ké giita cdc bié€n giai thich
trong md hinh nghién ctu.

4.3. Két qud véc lugng

4.3.1. Tdc dong ciia xu hudng tim kiém truc tuyén
dén hiéu qud va On dinh tai chinh ciia ngdn hang

K&t qua kiém dinh & Bang 1 cho thdy cdc bién
xu huéng tim ki€m Fullname va Tradename cla
ngan hang c6 tdc dong tich cuc d€n hiéu qua va 6n
dinh tai chinh ctia ngdn hang. Nghia la, khi khach
hang tim ki€m tén ddy dd hay tén giao dich ciia mot
ngin hang cang nhiéu thi hiéu qua va &n dinh tai
chinh clia ngan hang dé cang ting. Tuy nhién, néu
khéi Iugng tim ki€m tén day dii cda ngan hang ting
cao bat thudng thi hiéu qua va 6n dinh tai chinh ctia
ngan hang lai c6 xu huéng gidm. Piéu nay cho thdy
xu huéng tim ki€m truc tuyén tén day di c6 mdi
quan hé phi tuyén tinh v6i hiéu qua va 6n dinh tai
chinh clia ngan hang. K&t qué thuc nghiém nay da
ing ho cho cdc gid thuy&t H1. (Bang 1)

4.3.2. Két qud kiém dinh cdc bién tuong tdc

K&t qua uSc luong & Bang 2 cho thay, hiéu qua
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Bdng 1. K&t qud ki€m dinh v&i xu huéng fim kiém fryc tuyén tén ngén hang

Bién phu thudc ROAA ROAE Z-score ROAA ROAE Z-score
Fullname 0.094*** 1.662** 0.906***
Fullname_Square -0.016** -0.269** -0.140***
Tradename 0.042** 0.215* 0.193*
Tradename_Square -0.002 0.025 -0.003
LnTA 0.145* -1.560 -1.475* -0.080 0.399 -0.920*
LDR 0.301* 4.471 3.060* 0.423*** 4,055 2.738***
ETA 1.161 -18.06 -4.47 1.034 -11.03 7.45**
ETI -0.005 0.034 -0.002 -0.001 0.042 0.011
DeM 0.006 0.071 0.027 -0.006 -0.037 -0.056
InD 0.031 0.431* 0.170* 0.028 0.388 0.143
HHI 0.269 -1.474 -2.130 0.011 1.284 -0.684
GDP -0.064* 2.240 1.771* 0.220* 0.512 1.654***
Inflation 0.020 0.175 0.077 0.037*** 0.446*** 0.226***
Bank-fixed effects Yes Yes Yes Yes Yes Yes
Time-fixed effects Yes Yes Yes Yes Yes Yes
Wald chi2(11) 290.5*** 80.83*** 85.52*** 166.9*** 142.6*** 84.75**
S6 quan sat 1.207 1.207 1.207 1.207 1.207 1.207
(*), (**) va (***) tudng ting vdi muc y nghia 10%, 5% va 1%

ngin hang cé tic dong tich cuc d&€n 6n dinh tai
chinh ctia ngdn hang. Khi ngin hang cang hiéu qua
thi cing trd nén &n dinh. Mit khic, mifc d6 tic dong
ctia xu huéng tim ki€m tén ngan hang dén &n dinh
tai chinh clia cdc ngan hang c6 hiéu qud cao l1a thap
hon so vGi cdc ngan hang kém hiéu qua. Do do, cac
gi thuy€t H2 va H3 dugc chap nhan.

5.Ké&t luan va ham y chinh sach

5.1. Két lugn

K&t qud thyc nghiém tir cic mo hinh u6c lugng
cho thi'y xu huéng tim ki€m truc tuyén thuc su ¢
m&i quan hé phi tuyén tinh véi hiéu qua va 6n dinh
tai chinh clia cdc ngan hang. Cu thé, khi tén ngan
hang dudc tim ki€m nhiéu trén Google thi cic ngan
hang s& tr§ nén hiéu qua va &n dinh hon. K&t qua
nay c6 thé dudc gii thich dua trén Ly thuyé&t ADT
va OCBT. Tuy nhién, khi tén ddy dd ctia ngan hang
dugc tim ki€m qud mic c6 thé tao ra nhiing tic
dong tiéu cuc d&€n hiéu qua va dn dinh tai chinh cla
cdc ngan hang. Hi€éu tng nay phu hdp véi nhiing
1ap luan trong Ly thuy&t NET.

Nguén: Tdc gid téng hop

Hé s6 u6c lugng cia bi€n tuong tdc gilta cic
thu6c do xu huéng tim ki€m véi cdc bién gid
dumROAA va dumROAE déu ngugc dau v6i hé so
uSc lugng doc 1ap clia cac bién Fullname va
Tradename trong cic udc lugng tuong tng. Nghia
13, s &n dinh tai chinh ctia cdc ngan hang c6 hiéu
qué cao (dumROAA =1 va dumROAE =1) s€ it
nhay cdm trudc xu huéng tim ki€m tén ngan hang
hon cdc ngan hang c6 hiéu qua thip (dumROAA =0
va dumROAE =0).

5.2. Ham y chinh sdach

Trén co s nhitng bing ching tir k&t qua nghién
ctfu thuc nghiém, mot s6 ham ¥ chinh sdch dugc dé
xuat nhim ting cudng hiéu qua va dn dinh tai chinh
clia cic NHTM trong thdi gian sdp t6i, cu thé:

- Kiém sodt thong tin trén cdc nén ting tim ki€m
tric tuyén thong qua viéc tich hgp cdc bién phap
gidm sit, quin ly thong tin v cdi thién truyén
thong truc tuy&n mot cach ddong bd cling vdi viec
tudn thi quy dinh phaply.

- Nang cao uy tin thuong hi€u ngan hang trén
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BAng 2. K&t qud ki€m dinh vai tro diéu tiét cla hiéu qué ngén hang

Bién phu thudc Z-score Z-score Z-score Z-score
Fullname 0,098*** 0,098***
Tradename -0,032 -0,003
ROAA 3,940 4,398***
ROAE 0,318*** 0,366***
Fullname*dumROAA -0,154**
Fullname*dumROAE -0,127*
Tradename*dumROAA -0,019
Tradename*dumROAE -0,039
LnTA 0,021 0,103 0,026 0,149
LDR -0,052 0,063 -0,010 0,105
ETA 6,693** 15,48** 5,585*** 15,55%**
ETI -0,099 -0,128 0,004 0,058
DeM -0,096 -0,130 -0,053 -0,066
InD 1,056 1,105 0,024 -0,010
HHI -0,298 -0,684 -0,290 -0,457
GDP -0,051 -0,042 0,027 0,032
Inflation 0,124*** 0,109* 0,077+ 0,064**
Bank-fixed effects Yes Yes Yes Yes
Time-fixed effects Yes Yes Yes Yes
Wald chi2(11) 496.8*** 372.9%** 501.6*** 385.4***
S& quan sat 1.207 1.207 1.207 1.207
(*), (**) va (***) tuong Ging v6i muc y nghia 10%, 5% va 1%

cdc nén ting tim ki€m truc tuyén bing cich xay
dung mot chién lugc tdng thé k&t hop véi viec cai
thién dich vu khdch hang, cung cip ndi dung gi tri,
quan 1y cac danh gid va ddm bao bdo mit thong tin.

Loicam on:

Nguén: Tdc gid tong hop

- Tang cudng kha ning tng pho truGc nhiing ci
soc ngoai sinh nhu khiing hodng tai chinh, bi€n dong
ty gia, 1ai suat, thién tai, dich bénh, hoic cic yéfu to
chinh tri va xa hoi 4nh hudng dén thi trutng m

Nghién citu nay duoc thuc hién trong khuon kho dé tai Nghién ciitu khoa hoc sinh vién ctia Truong Dai

hoc Quy Nhon véi mé s6'S2024.954.16
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THE IMPACT OF ONLINE SEARCH TRENDS
ON THE PERFORMANCE AND FINANCIAL STABILITY
OF VIETNAMESE COMMERCIAL BANK
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ABSTRACT:

This study examines the impact of online search trends on the performance and financial
stability of Vietnamese commercial banks. Bank performance is measured using Return on
Average Assets (ROAA) and Return on Average Equity (ROAE), while financial stability is
assessed using the Z-score. Online search trends are quantified through the adjusted search volume
index (ASVI) of each bank’s name on Google. The estimation results reveal a non-linear
relationship between online search trends and both bank performance and financial stability,
providing insights into the role of digital interest in the banking sector.

Keywords: efficiency, financial stability, banking, online search, Google Trends, commercial
banking.
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