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Tém tit:

Nghién ciru phan tich anh hwéng ciia da dang héa thu nhdp dén thanh khodn ciia céc ngdn hang thwong mai
tai ASEAN-5, gom: Viét Nam, Indonesia, Malaysia, Philippines va Thdi Lan. Di liéu bang khong cin bang
gom 490 quan sdt ciia 52 ngan hang trong giai doan 2011-2025 dwoc phén tich bang phwong phdp System
GMM, véi thanh khodan dirge do liwong theo 2 cach: ¢6 va khéng, bao gom hoat ddng ngoai bang... Két qua
cho thay, da dang héa thu nhdp va quy mé ngan hang cé dnh huéng ciing chiéu dén thanh khodn & ca 2 mé
hinh, trong khi ting truéng tai san va lam phat ¢é anh huwong ngwoc chiéu. Ty trong cho vay cho két qua
chia nhdt quan giita 2 thiée do thanh khoadn, con tang truéng GDP chi ¢6 anh hwéng cé y nghia thong ké
0 1 mo hinh.

Tw khoa: da dang hoa thu nhdp, thanh khodan ngdn hang, System GMM, ASEAN-S5, ngdan hang thwong mai

The impact of income diversification on commercial bank liquidity: Evidence
from ASEAN-5 countries
Abstract:

This study examines the impact of income diversification on the liquidity of commercial banks in the ASEAN-5
countries, comprising Vietnam, Indonesia, Malaysia, the Philippines, and Thailand. An unbalanced panel
dataset of 490 observations from 52 banks over the 2011 - 2025 period is analyzed using the System
Generalized Method of Moments (System GMM). Bank liquidity is measured using two alternative measures,
including and excluding off-balance-sheet activities. The results show that income diversification and bank
size have positive effects on liquidity under both measures, whereas asset growth and inflation have negative
effects. The effect of the loan ratio is inconsistent across the two liquidity measures, while GDP growth has
a statistically significant effect in only one model.

Keywords: income diversification, bank liquidity, System GMM, ASEAN-5, commercial banks
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1. Pit van dé

Céac nghién ctu vé tac dong cua da dang hoa dbi voi hoat dong ngan hang chua dua ra két qua
thong nhit. Acharya et al. (2006) cho thay, da dang hoa khong nhét thiét cai thién két qua hoat dong
ctia cac ngan hang tai Y, trong khi Rossi et al. (2009) ghi nhan nhiing l¢i ich ctia da dang hoa tai Ao
va Hayden et al. (2007) cung cép bang chung tng ho chién luoc chuyén moén hoa tai Puc. Tai cac thi
trudng moi ndi, két qua nghién ciru cuia Lee et al. (2014), Nguyen et al. (2012) va Moudud-Ul-Hugq et
al. (2018) ciing cho thay nhitng khac biét vé tic dong cua da dang hoa ngan hang. Pic biét, bang ching
thuc nghiém vé anh hudng cua da dang hoa thu nhap dén thanh khoan ngan hang tai ASEAN-5 con
han ché. Xuat phat tir khoang tréng nay, nghién ctru phén tich anh huéng cua da dang hoa thu nhap dén
thanh khoan cia cac ngan hang thwong mai tai ASEAN-5 trong giai doan 2011-2025 bing phuong phap
System GMM.

2. Co s ly thuyét, cic nghién ciru lién quan va gia thuyét

2.1. Cdc nghién ciru lién quan

Tabak et al. (2011) st dung di liéu hang thang cia 96 ngan hang Brazil giai doan 2003-2009, nhan
thy tap trung danh muc cho vay gitp tang loi suat va giam rii ro v& ng. Két qua nay ham y chuyén mén
hoa c6 thé mang lai lgi ich khi thong tin bat can xtng va nang lyc quan tri rii ro con han ché. Tai cac thi
truong phat trién, Kohler (2015) va Rossi et al. (2009) cung cap bang ching mé hinh kinh doanh da dang
hoéa thu nhap hodc danh muc cho vay c6 thé cai thién hiéu qua va giam rui ro cia ngan hang.

2.2. Khodng trong nghién ciru

Céc nghién ctru néu trén chu yéu tap trung vao lgi nhuén, rai ro va hiéu qua. Bang chimg vé tac dong
ctia da dang hoa thu nhap dén thanh khoan ngan hang, dic biét trong bbi canh ASEAN-5 va voéi dir lidu
dén nam 2025, con han ché. Bai viét bo sung vao khoang trong nay bang cach (i) xem xét 2 thudc do thanh
khoan; (ii) m& rong pham vi sang 5 qudc gia ASEAN; va (iii) ap dung System GMM dé kiém soat tinh
dong cua thanh khoan va ngi sinh tiém an.

2.3. Gid thuyét nghién ciru

HI: Pa dang héa thu nhdp tac dong tich cwc dén thanh khoan, vi nguon thu ngoai ldi 6n dinh dong tién
va giam phuy thuoc tin dung (Moudud-Ul-Hugq et al., 2018, Kohler, 2015).

H2: Quy mé ngdn hang tac dong tich cue, nho loi thé thwong hiéu, khach hang va nguon von (Kohler,
2015; Rossi et al., 2009).

H3: Ty trong cho vay tdac dong tiéu cuc, do giam tai san thanh khoan va tang rui ro ky han (Acharya
va Naqvi, 2012).

H4: Téng truwdng tai san tac dong tiéu cuwe, vi gdy dp liec nguon von va chénh léch ky han (Kohler, 2015).

H5: Tang trudng kinh té tac dong tich cue, nho hé tro huy déng von. (Acharya va Nagvi, 2012).

H6: Lam phdt tac dong tiéu cuc, do tang chi phi von va bt dinh. (Rossi va cong si, 2009).

3. Dir liéu, phuwong phap va mo hinh nghién ciru

3.1. Dir liéu nghién ciru

Mau gdm 52 ngan hang thuong mai ASEAN-5 (Viét Nam, Indonesia, Malaysia, Philippines, Thai Lan)
giai doan 2011-2025. Do thiéu quan sat vi mot sé ngén hang chua niém yét hodc chua cong bd bao céo
tai chinh ¢ cac ndm dau, sap nhap, hoic thiéu dir liéu, dir liéu bang khong can bang voi 490 quan sat (tdi
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da 780). Dir liéu ngan hang 14y tir bao cdo tai chinh di kiém toan cua cic ngan hang / co sé dit liéu Fitch
Connect; dir liéu vi mo lay tir Ngan hang Thé gidi.

3.2. Phwong phdp nghién ciru

M5 hinh ¢6 bién phu thudc tré nén 1a dir liéu bang dong, cac bién con cé thé noi sinh. Vi vay bai dung
System GMM (Arellano & Bover, 1995; Blundell & Bond, 1998) véi gia tri tré lam cong cu. Mo hinh duogc
danh gia qua kiém dinh AR(1), AR(2) va Hansen.

3.3. M6 hinh nghién cviru

Dua trén co so 1y thuyét, cac gia thuyét H1-H6 ¢ muc 2.3 va cac nghién ctru trude, tac gia xdy dung
mo hinh nghién ciru mbi quan hé gitta da dang hoa thu nhap va thanh khoan ngan hang, v6i cac bién kiém
soat 1 dic trung ngan hang va bién vi mo:

Mo hinh 1:

LCI _it=B0-LCI _it-1+p1-DIV_REV it+p2-L_A it+p3-SIZE it+p4-ASSET _GRO _it+5-GDP_
GRO jt+B6-INF jt+p i+e it

Mo hinh 2:

LC2 it=B0-LC2 it-1+B1-DIV_REV it+p2-L_A it+p3-SIZE it+p4-ASSET _GRO _it+p5-GDP_
GRO jt+B6-INF jt+p i+e it

Trong d6 i 1a ngan hang, t 13 nam, j 1a qudc gia; i 1 hiéu tng riéng cta ngan hang; ¢ it 1a sai sd.

Bang 1. M ta cac bién trong mé hinh

Bién Tén day da Cach do lwong (don vi) Ngudn Ky vong dau
Tao thanh khoan theo phwong
hap phan loai danh muc, gd 40 C3 .
LC1 Thanh khoan 1 phap phan loai danh muc, gom - Baocdo | pie o1 ihac
ca hoat dong ngoai bang, chia tai chinh
cho tbng tai san
Nhw LC1 nhwng loai trir hoat Bao ca
LC2 Thanh khoan 2 doéng ngoai bang, chia cho tbng té?zhci?]ﬁ Bién phu thudc
tai san
1 - [(Thu nhap ngoai 1ai / Téng
Da dang hoéa thu thu nhap hoat déng)? + (Thu Bao cao
DIV_REV . .z A . + (H1
- nhap nhap tw 1ai / TOng thu nhap hoat tai chinh (H1)
dong)?]
SIZE Quy m6 ngan hang | Logarit tw nhién cta tong tai sén B‘go c'ao + (H2)
tai chinh
. Dw no cho vay / Téng tai san Bé&o cao
LA Ty trong cho vay (%) t3i chinh - (H3)
Tang truwdng tai (Téng tai san_t - Tong tai B&o cao
ASSET_GRO N s 2 v e - (H4
- san san_t-1) / TOng tai san_t-1 tai chinh (H4)
. . (GDP_t - GDP_t-1) / GDP_t-1 x Ngéan hang
GDP_GRO Tang trwdng GDP 100 (%) Thé gioi + (H5)
) (CPI_t- CPI_t-1) / CPI_t-1 x 100 | Ngan hang
INF Lam phat (%) Thé gioi (H6)

358 | 86 27/2026




TAI CHINH - NGAN HANG - BAO HIEM

4. Két qua nghién ciru va thao luin
4.1. Théng ké mé ti va twong quan

Bang 2. Théng ké mé ta

Bién Quan sat | Trung binh | D6 léch chuan | Gia tri nhé nhat | Gia tri Ion nhéat
LC1 490 34,34 26,97 2,24 185,38
LC2 490 24,93 16,05 2,25 68,83
DIV_REV 490 0,84 0,10 0,62 1,22
SIZE 490 3,05 0.95 0,03 7,23
LA 490 4,19 0,56 2,63 5,33
ASSET_GRO 490 0,05 0,08 -0,18 0,51
GDP_GRO 490 4,52 3,06 9,57 8,46
INF 490 4,01 3,67 -1,14 23,12

(Nguon: tac gia tinh todn)

Bang 3. Ma tran hé s6 twong quan

LC1 LC2 |DIV.REV| LA SIZE | ASSET_GRO | GDP_GRO INF
LC1 1,00
LC2 0,78 1,00
DIV_REV -0,49 -0,51 1,00
L_A -0,06 -0,02 0,04 1,00
SIZE 0,75 0,80 -0,57 -0,11 1,00
ASSET_GRO | -0,12 -0,14 0,08 -0,07 -0,14 1,00
GDP_GRO -0,13 -0,13 0,09 0,05 -0,20 0,15 1,00
INF -0,26 -0,26 0,25 0,02 -0,35 0,02 0,37 1,00

(Nguon: tdc gia tinh todn)
Ma tran tuong quan cho thay, SIZE twong quan manh véi ca LC1 (0,75) va LC2 (0,80), con DIV_REV
tuong quan Am v6i thanh khoan (-0,49 va -0,51) va am v6i SIZE (-0,57). Khong c6 cip bién giai thich nao
c6 hé sé trong quan vuot 0,6, nén chua c6 dau hiéu da cong tuyén nghiém trong giira cac bién doc lap.
Tuong quan don bién mang d4u 4m cta DIV_REV trdi v6i két qua GMM, va can duoc dién giai than trong
vi chua kiém soat cc bién con lai.
4.2. Kiém dinh néi sinh va luwa chon phwong phdp

Bang 4. Két qua kiém dinh bién néi sinh ciia 2 mé hinh

Bién Durbin p-value Wu-Hausman p-value Két luan
M6 hinh 1
DIV_REV 0,3368 0,3416 Khéng ndi sinh
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LA 0,2284 0,2329 Khoéng ndi sinh
SIZE 0,4766 0,4811 Khoéng ndi sinh
ASSET_GRO 0,8625 0,8666 Khoéng ndi sinh
GDP_GRO 0,0205 0,0215 Noi sinh
INF 0,3667 0,3715 Khoéng ndi sinh
M6 hinh 2

DIV_REV 0,6176 0,6213 Khong ndi sinh
LA 0,1070 0,1103 Khong ndi sinh
SIZE 0,2204 0,2249 Khong ndi sinh
ASSET_GRO 0,1652 0,1692 Khoéng ndi sinh
GDP_GRO 0,6328 0,6364 Khoéng ndi sinh
INF 0,3369 0,3418 Khoéng ndi sinh

(Nguon: tdc gia tinh todn; mirc y nghia 5%)
Két qua Bang 4 cho thdy, & M6 hinh 1 chi GDP_GRO c¢6 dau hiéu ndi sinh (p < 0,05), cac bién con
lai va toan bo M6 hinh 2 khong bac bo gia thuyét ngoai sinh. Tuy nhién, kiém dinh ngi sinh chi danh gia
tirng bién giai thich va khong xur 1y duoc vin d& cua bién phu thudc tr. Do ca 2 mé hinh déu c6 bién
thanh khoan tré 1am bién giai thich, uéc lwong OLS/FEM/REM cho két qua chéch va khong nhit quan,
nén System GMM duoc lya chon lam phuong phéap chinh; két qua cua Pooled OLS, FEM, REM chi dung
dé dbi chiéu.
4.3. Két qua hoi quy
Bang 5. Két qua phan tich hdi quy hai mé hinh

Bién P'(;:Il g LC1 LC1 LC1 P';gli g LC2 LC2 LC2
oLs FEM REM SGMM oLS FEM REM SGMM
0,808*** | 0,719*** | 0,808*** | 0,684***
L.LC1
(31,67) | (22,76) | (31,67) | (140,44)
0,915** | 0,915** | 0,776** | 0,476
L.LC2
(47,28) | (47,28) | (26,62) | (10,12)
3,166 | -7,774 | -3,166 | 17,910 | -1,950 | -1,950 | -7,579 | 20,400***
DIV_REV
(-0,55) | (-0,62) | (-0,55) | (2,39) | (-0,86) | (-0,86) | (-1,57) | (3,46)
0,0139 | 0,0439 | 0,0139 | -0,0334 | 00150 | 0,0150 | 0,0406* | 0,124*
LA
- (0,50) (0,86) (0,50) | (-0,81) | (1,35) (1,35) (2,08) (2,43)
6,470"* | 4,875 | 6,470"* | 5279** | 2,351 | 2351* | 4315 | 12,000***
SIZE
(4,74) (1,49) (4,74) (5,43) (3,95) (3,95) (2,95) (9,38)
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ASSET | 1254 | 5397 | 1254 | 7116 4,341 4,341 1314 | -5,557
GRO (-0,18) | (-0,76) | (-0.18) | (-7.72) | (1,60) | (1.60) | (0.48) | (-5,80)
cop 0,0867 | -0,0125 | 0,0867 | -0,0141 | 0,190 | 0,190* | 0,153* | 0,156***
GRO 054) | (008) | (054) | (-065) | (3.01) | (3,01) | (241) | (12,54)

00251 | -0,209 | 0,0251 | -0,260** | -0,029 | -0,029 | -0,141* | -0,241**
INF

018) | (1.21) | (0,18) | (-6,78) | (-053) | (-0,53) | (-2,14) | (-10,76)

17,470% | -2,414 | 17,470 5862 | -5862 | -5351

Hang sb

(-2,05) (-0,14) (-2,05) (-1,71) (-1,71) (-0,77)
Kiém dinh
ARC) 1,76 2,19
p-value
R 0,079 0,029
Kiém dinh

- 0,89 0,08
AR(2) ’ !
p-value 0,373 0,937
AR(2) : :
AETEET 27,59 32,13
test
p-value 0,923 1,000
Hansen
Bién o LLCA,
Cl:egl\‘;‘l’\;l‘g L.GDP_ L.LC2
: GRO

(Nguon: tic gia tinh todn). Ghi chii: Gid tri thong ké t (Pooled OLS, FEM, REM)

hodc z (SGMM) trong ngodc don; * p < 0,05; **p < 0,01; ***p < 0,001

(kiém dinh hai phia, twong wng gia tri t/z). Pooled OLS: hoi quy gop; FEM: tac dong co dinh,

REM: tac dong ngau nhién;, SGMM: System GMM.

Vé kiém dinh GMM. AR(1) ¢6 ¥ nghia khi p-value nhé hon 0,05, vi sai phan bac nhit ciia sai s6 von
twong quan bac mot theo cdu tao; AR(2) can p-value 16n hon 0,05 dé khong bac bo gia thuyét khong co
tu twong quan bac hai. Két qua AR(2) ctia hai mé hinh (p = 0,373 va 0,937) thoa diéu kién nay. AR(1)
ctia M6 hinh 2 ¢6 y nghia (p = 0,029), nhung ctia M6 hinh 1 (p = 0,079) chi ¢6 y nghia & murc 10%. Kiém
dinh Hansen khong bac bo tinh hop 1€ cua cong cu (p = 0,923 va 1,000). Tuy nhién, p-value Hansen
bang 1,000 & M6 hinh 2 va s6 cong cu (133 va 84) 16n hon s6 nhém (12 va 35) 1a ddu hiéu dién hinh
cua hién tugng nhan rong cong cu lam kiém dinh Hansen mét sttc manh (Roodman, 2009). Vi vay, két
qua can dugc kiém tra d6 virng bang cach thu hep bd cong cu (gidi han do tré, collapse) va bao cdo lai

s0 cong cu nho hon s6 nhom.
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V& hé s6 bién tré. Theo Bond (2001), hé s bién tré tir System GMM cin niam giita uéc luong cia FEM
(chéch xudng) va Pooled OLS (chéch 1én). O M6 hinh 1, hé s6 GMM (0,684) thiap hon FEM (0,719), con
& MO hinh 2, hé s6 GMM (0,476) thap hon nhiéu so voi FEM (0,915). Pay 1a diém can giai thich thém
hodc diéu chinh bd cong cu.

Bang 6. Tong hop két qua hoi quy System GMM so v6i ky vong

Bién Gia thuyét | Ky vong Két qua LC1 Két qua LC2 Két luan
DIV_REV H1 + + (p<0,05) + (p<0,001) Ung hd
SIZE H2 + + (p<0,001) + (p<0,001) Ung hd
LA H3 - - (khéng y nghia) + (p<0,05) Khong Gng ho
ASSET_GRO H4 - - (p<0,001) - (p<0,001) Ung hd
GDP_GRO H5 + - (khong y nghia) |+ (p<0,001) | Ung hd mot phan (LC2)
INF H6 - - (p<0,001) - (p<0,001) Ung ho

(Nguon: tac gia tong hop tir Bang 5). Bién tré L.LCI va L.LC2 ¢6 hé s6 dwong, c¢6 y nghia thong ké,
cho thdy thanh khoan cé tinh bén viing theo thoi gian.

4.4. Thao lugn két qua nghién ciru

Pa dang hoa thu nhap (DIV_REV) ¢6 hé sé duong va ¢ y nghia thong ké ¢ ca hai mé hinh (p < 0,05
v6i LC1; p < 0,001 voi LC2), ing ho H1. Két qua phu hop v6i 1ap ludn ngudn thu ngoai 13i gitp ngan hang
b6t phu thudc tin dung (Moudud-Ul-Huq et al., 2018). Tuy nhién, tuong quan don gian gitta DIV_REV va
thanh khoan mang diu am, nén diu duong chi xuét hién sau khi kiém soat cac bién khac.

Quy mo ngan hang (SIZE) tac dong duong (H2) va tang truong tai san (ASSET GRO) tac dong am
(H4), ciing c6 y nghia & ca 2 mé hinh. Ty trong cho vay (L_A) khong 6n dinh: khong c6 y nghia 6 LC1 va
duong ¢ LC2, nén H3 chua dugc ung ho.

Tang truong GDP chi ¢6 ¥ nghia & LC2, nén H5 dugc ting ho mot phan. Lam phat tic dong 4m & ca 2
mo hinh, ing ho H6. Cac co ché nhu niém tin nguoi giri tién hay dich chuyén kénh dau tu chwa duoc kiém
dinh truc tiép, chi 1a goi y dién giai.

5. Két luan va ham y

Véi 490 quan sat ciia 52 ngan hang ASEAN-5 giai doan 2011-2025, System GMM cho thay, da dang
hoa thu nhap va quy mé ngan hang c6 quan hé cung chiéu véi thanh khoan, con ting truéng tai san va lam
phat ¢6 quan hé nguoc chiéu. Bai b6 sung bang chimg vé thanh khoan cho nhém nghién ciru da dang hoa
ngan hang tai ASEAN-5.

Ngan hang nén mé rong ngudn thu ngoai 1ai theo hudng cé lién quan dén nang luc cdt 16, dau tu cong
nghé va nhan luc, dong thoi kiém soét ting trudng tai san, co cau tin dung va rii ro thanh khoan. Co quan
quan 1y can gitt 6n dinh vi md.

Han ché gdm mau khong cén bang, s6 cong cu GMM 16n so véi s6 nhom va chi mot thude do da dang
héa. Hudng tiép theo: thudc do tao thanh khoan theo Berger va Bouwman (2009), kiém tra d6 viing va

phan tich theo qudc gia m

362| 86 27/2026



TAI CHINH - NGAN HANG - BAO HIEM

TAI LIEU THAM KHAO:

Acharya, V. V., Hasan, 1., & Saunders, A. (2006). Should banks be diversified? Evidence from individual bank loan
portfolios. Journal of Business, 79(3), 1355-1412.

Acharya, V. V., & Naqvi, H. (2012). The seeds of a crisis: A theory of bank liquidity and risk taking over the business
cycle. Journal of Financial Economics, 106(2), 349-366. https://doi.org/10.1016/j.jfineco.2012.05.014

Arellano, M., & Bover, O. (1995). Another look at the instrumental variable estimation of error-components models.
Journal of Econometrics, 68(1), 29-51.

Berger, A. N., & Bouwman, C. H. S. (2009). Bank liquidity creation. Review of Financial Studies, 22(9), 3779-3837.

Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in dynamic panel data models. Journal of
Econometrics, 87(1), 115-143.

Bond, S. R. (2001). Dynamic panel data models: A guide to micro data methods and practice. Institute for Fiscal
Studies, Working Paper 09/02.

Hayden, E., Porath, D., & Westernhagen, N. V. (2007). Does diversification improve the performance of German banks?
Evidence from individual bank loan portfolios. Journal of Financial Services Research, 32(3), 123-140.

Kohler, M. (2015). Which banks are more risky? The impact of business models on bank stability. Journal of Financial
Stability, 16, 195-212. https://doi.org/10.1016/j.jfs.2014.02.005

Lee, C.-C., Yang, S.-J., & Chang, C.-H. (2014). Non-interest income, profitability, and risk in banking industry: A cross-
country analysis. North American Journal of Economics and Finance, 27, 48-67.

Moudud-Ul-Hugq, S., Ashraf, B. N., Das Gupta, A., & Zheng, C. (2018). Does bank diversification heterogeneously
affect performance and risk-taking in ASEAN emerging economies? Research in International Business and Finance,
46, 342-362. https://doi.org/10.1016/j.ribat.2018.04.007

Nguyen, M., Skully, M., & Perera, S. (2012). Bank market power and revenue diversification: Evidence from selected
ASEAN countries. Journal of Asian Economics, 23(6), 688-700.

Roodman, D. (2009). How to do xtabond2: An introduction to difference and system GMM in Stata. Stata Journal, 9(1),
86-136.

Rossi, S. P. S., Schwaiger, M. S., & Winkler, G. (2009). How loan portfolio diversification affects risk, efficiency and
capitalization: A managerial behavior model for Austrian banks. Journal of Banking & Finance, 33(12), 2218-2226.
https://doi.org/10.1016/j.jbankfin.2009.05.022

Stewart, C., Matousek, R., & Nguyen, T. N. (2016). Efficiency in the Vietnamese banking system: A DEA double bootstrap
approach. Research in International Business and Finance, 36, 96-111. https://doi.org/10.1016/j.ribaf.2015.09.006

Tabak, B. M., Fazio, D. M., & Cajueiro, D. O. (2011). The effects of loan portfolio concentration on Brazilian banks'
return and risk. Journal of Banking & Finance, 35(11), 3065-3076.

Vo, X. V. (2018). Bank lending behavior in emerging markets. Finance Research Letters, 27, 129-134. https://doi.
org/10.1016/j.1r1.2018.02.011

EIEITNE Google Scholar B Crossret | 363



