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Trong vai nam tré lai ddy, so leong cdc vu bé boi trong linh viee ngdn
hang ngay cang xudt hién nhiéu trén cdc phuwong tién truyén thong.
Cac vy viéc hay cdc su klen t6n thit hoat dong nay ngoai viéc gay ra
ton thdt tai chinh triec tlep doi véi to chive xdy ra vu viéc con c6 thé
t6n hai nghiém trong dén danh tiéng ciia ngdn hang. Cdc hdu quda
nghiém trong do ton hai danh tiéng cé thé ké dén gom sw suy giam
gid tri ¢é phiéu va von héa thi truong; sw suy giam dong tién di kién
trong twong lai; mdt khdch hang hién tai va khdch hang tiém ndng
trong twong lai; phd hiiy niém tin vao ngdn hang va loi thé canh
tranh; suy giam cdc méi quan hé kinh doanh hién tai hodc tiwong lai
va cde nha quan 1y ¢é thé ap dat cac gdnh ndng tudn thi I6n hon. Bai
viét thuc hién luoc khao cdc nghién ciru vé tac dong ciia cac suw kién
t6n that hoat ddng dén ton that danh tiéng, tir d6, xdy du’ng cdc gid
thuyét ciia mé hinh nghién ciru cé thé quan sdt dwoc moéi quan hé ndy
trong diéu kién Viét Nam.

Twr khoa: rui ro hoat dong, rui ro danh tiéng, ton thdt hoat dong, ton
thdt danh tiéng.

duyét dang: 17/05/2019

1. Ton thit hoat dgng va ton that danh tiéng cong hodc tir cac su kién bén ngoai” (Uy ban
Basel, 2003, tr.2). Dinh nghia vé rui ro hoat

inh nghia dong nhat vé rui ro dong nay dua trén co so cac nguyén nhan rai
hoat dong da duoc thong qua ro hoat ddng co ban, dugc chia thanh bén loai:

: : boi Uy ban Basel: “Rui ro hoat Con ngudi; quy trinh; hé théng Va cac sy kién
dong 1a rui ro ton that do cac bén ngoai. Pinh nghia nay bao gdm rii ro phap
quy trinh, con nguoi va hé ly, nhung khong bao gém rui ro chién lugc,

thong noi bo khong ddy du hodc khong thanh danh tiéng va hé thong (Uy ban Basel, 2001).
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Theo quan diém kinh doanh, rui ro hoat dong
c6 thé duoc coi 12 rii ro do san xuét hang hoa
va dich vu cho khach hang ciia mét cong ty dich
vu tai chinh, tc 1a nhitng rdi ro phat sinh tu su
c¢d trong cac quy trinh san xuit ma lién quan
dén chudi gia tri cua t6 chuc.

Dé xac dinh cac nguyén nhan giy ra ton that
16n nhat va cung cip hudng din vé loai sy kién
can dugc ghi lai trong dir liéu ton that noi bo,
Uy ban Basel da chia cac ton that rai ro hoat
dong thanh bay loai su kién (Uy ban Basel,
2002): Thyc tién vé viéc 1am va an toan tai noi
lam viéc; gian lan ndi bg; gian 14n bén ngoai;
khach hang, san phém va thuc tién kinh doanh;
thiét hai d6i voi tai san vat chat; gian doan trong
kinh doanh va thit bai cta hé théng; va thyuc
hlen phan ph01 va quan 1y qua trinh. Uy ban

tin rang mdi sy kién ca nhan nén dugc bao cao
riéng ré va dua ra hudng dan vé cai gi sé tao ra
mot su kién (ny ban Basel, 2002).

Rui ro danh tiéng thé hién mot loai rui ro kho
nim bit hon so vai rui ro thi truong, tin dung va
hoat dong, do kho khan trong viéc dinh lugng
anh huong cia no, va trén tat ca 1a hiéu duoc

co ché tao ra né. Trudc cudc khung hoang tai
chinh nim 2008, hau hét cic ngan hang quéc té
d3 khong thira nhan rii ro danh tiéng va hau qua
cua n6 (International Association of Risk and
Compliance Professionals, 2015; Ferreira, 2014:
32). Hau qua cia rui ro danh tiéng bao gom: Sy
suy giam gia tri c¢6 phiéu va vén héa thi trudng;
su suy giam dong tién dy kién trong tuong lai;
han ché v6n do mét céc ngu(‘A)n von ngén han;
giam von tu c6 danh cho rui ro danh tiéng; mat
khach hang hién tai va khach hang tiém ning
trong tuong lai; ton that gia tri cua can bo; pha
hay niém tin clia ngan hang va loi thé canh
tranh; suy giam cac mdi quan hé kinh doanh
hién tai hodc tuwong lai va cac nha quan ly ap dat
ganh nang tuan thu 16n hon (Fiordelisi, Soana
va Schwizer, 2014; Ross, 2005; Zboron, 2006).
Soprano va cac cong sy (2010) chi ra mdt cach
chinh x4c rang hau qua cua danh tiéng bi ton
hai c¢6 thé nghiém trong vi su méat danh tleng
lan truyén gitra khach hang, nhan vién va cubi
cung 1a thi trudng tai chinh. Ho két luan 1a rui
ro danh tiéng c6 thé 1a loai rui ro tdi té nht ma
mot cong ty co thé phai doi mat.
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Trong khung quy dinh ngan hang Basel II, Uy
ban Basel (2009) da dua ra mdt dinh nghia cép
nhat vé cac trang thai rai ro danh tiéng nhu sau:
“Rui ro danh tiéng dugc dinh nghia 14 rii ro
phéat sinh tir nhan thirc tiéu cyc tir phia khach
hang, ddi tac, cd dong, nha dau tu hodc co quan
quan 1y, c¢6 thé anh huong x4u dén kha ning
duy tri hoat ddng kinh doanh hién tai hoac cac
hoat dong kinh doanh méi va viée tiép can cac
ngudn vén cua ngan hang (vi dy, thong qua céc
thi truong lién ngan hang hodc chirng khoan
hoa). Rui ro danh tiéng 1a da chiéu va phan

anh nhén thuc cta nhitng chu thé khéc trén thi
trudong. Hon nita, rii ro nay ton tai trong toan to
chirc va trang thai rui ro danh tiéng phu thudc
tinh day du ctia quy trinh quan 1y rai ro ndi bo,
cach thtc va hiéu qua cua viéc quan ly ing pho
d6i vai cac tac dong bén ngoai dén cac giao
dich lién quan téi ngan hang (Uy ban Basel,
2009).

2. Lwgc khio nghién ciru vé mdi quan hé
giira cac sy kién ton that hoat dong va ton
that danh tiéng

Trudc khi Basel 2 ra doi, cadc nghién ctru tap
trung & viéc tim hiéu mdi quan hé giira danh
tiéng cua doanh nghiép va cac su kién cia rui
ro hoat dong. Palmrose, Richardson va Scholz
(2004) di st dung dit liéu thong qua cac hd so
cuia Lexis-Nexis va Uy ban Ching khoan Hoa
Ky (Security and Exchange Commission- SEC)
dé danh gia phan ung cua thi truong ddi véi cac
thong bao vé trinh bay lai cac khoan thu nhap.
Ho nhén thay rang trong Vong 2 ngay xung
quanh thong béo, lgi nhuan bt thudong xap xi
khoang -9%. Phan tng cua thi truong la tiéu
cuc hon dbi véi cac ban sira d6i lién quan dén
gian 1an. Cac tac gia cho rang cac nha dau tu
quan tdm hon dén cac diéu chinh lai ma c6 anh
hudng tiéu cuc dén su trung thyc cia bo phéan
quan Iy hon 1a cac sira d6i lai do “cac van dé k¥
thuat thudc vé ké toan”.

Karpoff va Lott (1993) phan tich ton that danh
tiéng ma cac cong ty gip phai khi phai d6i mat
vo1 nhitng cdo budc gian 1an hinh sy. Trong
mot mau cong bd gian 1an doanh nghiép tir
nam 1978 dén nam 1987, ho nhan théy réng
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céc thong bao ban dau vé gian 1an déi véi cac
cong ty tu nhén va cac co quan chinh phﬁ tuong
ing v6i gia c¢d phiéu trung binh glarn lan luot
khoang 1,3% va 5,1%. Ho ciing thay rang cac
chi phi, hinh phat va tién phat hinh sy thuc té
ctia toa an chiém it hon 10% ton that gia tri thi
treong cua cong ty. Dua trén nhung gia dinh
hop 1y, céc tac gia nhan thiy riang sy suy giam
16n trong gia tri thi truong 1a do cac c6 dong
nghi ngd ¢é cac hinh phat 16n hon cho gian lan
trong tuong lai. Ho cling tim thdy mot sé bang
chting cho thiy thu nhap ciia mot cong ty giam
sau mdt thong bao gian lan.

Murphy, Shrieves and Tibbs (2004) kiém tra
tac dong cua thi truong dbi voi cac cong ty bi
budc tdi ¢6 hanh vi sai trdi nhu vi pham luat
chdng doc quyén, hdi 16, gian 1an va vi pham
ban quyén. Ho nhan thay rang nhirng hanh vi
sai trai, gian 1an nay c6 anh huong tiéu cuc lon
nhét dén gia c6 phiéu. Thém vao do6, ho thay
rang quy md doanh nghiép c6 quan hé nguoc
chiéu véi ty 1¢ ton that trén gia tri thi trudng
clia cong ty va cac cdo budc vé hanh vi sai trai
di cung véi sy gia tang bién d§ dao dong cua
loi nhudn c6 phiéu. Céc tac gia xac dinh anh
huong cua quy mo doanh nghlep 1én ton that thi
truong vé ca hiéu ng kinh té nho quy mo va
anh huong danh tiéng. D6i v6i hiéu ung kinh

té nho quy mé, néu cac hanh vi sai trai gdy ra
chi phi c¢b dinh 1én cong ty thi phan tram thiét
hai s& nho hon d6i v6i cac doanh nghiép 16n
hon. V&i anh huong danh tiéng, cac cong ty 1on
hon v&i thuong hiéu tét hon c6 thé dé dang hon
trong viéc chéng lai cac thiét hai danh tiéng cua
mot cao budc, do d6 giam tac dong ton that.
Basel II da tach biét rai ro danh tiéng ra khoi
rui ro hoat dong va dua ra mgt dinh nghia riéng
vé rui ro danh tiéng. Ciing tir ¢y da xuét hién
nhiéu nghién ctru vé chii dé cong bd thong tin
rui ro trong linh vyc ngan hang (Pakhchanyan,
2016). Phin 16n cac nghién ciru theo chu dé nay
tién hanh nghién ciru sy kién dé phan tich phan
g thi trudong d6i v6i thong bao 16 hong hoat
dong, trong d6 c6 mot sb nghién ctru thyc hién
kiém tra phan ung thi trudng chimg khoan va
thiét hai danh tiéng giy ra boi cac thong bao
clia cac sy kién ton that hoat dong 1on. Bang 1
cung cap chi tiét cac nghién cuu, dir lidu va giai
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doan mau ctia phan tich, va nhitng phat hién
chinh.

Cu thé, Cummins, Lewis va Wei (2006) danh
gla tac dong gla tri thi truong cta cac cong bd
vé cac ton thit hoat dong cua cac ngan hang va
cong ty bao hiém cua Hoa Ky. Két qua cho thay
gia tri von héa phan ung tiéu cuc dbi véi cong
bd vé céc ton that hoat dong, trong d6 cb phiéu
béo hiém c6 phan (g manh hon 14 ¢6 phiéu
ngan hang. Céc tac gia cling tim thiy mot mdi
quan hé thuan chiéu gitra cac ton that va gid tri
Tobin Q, cho thiy rang cac cong bd vé cac ton
that hoat dong c6 tac dong 16n hon Ién cic cong
ty ¢ trién vong ting truong tot hon. Thém vao
d6, ho tim thidy mot sé bang chimg cho thay ton
that vé gia tri thi truong 1a nghiém trong hon

so v6i nhitng ton that di cong bd, didu ma co
thé ngu y ring nhiing ton that d6 c6 thé truyén
tai nhitng thong tin bat loi vé dong tién trong
tuong lai.

Perry va De Fontnouvelle (2005) nhén thiy
rang gia cd phleu chi bi anh hudng tiéu cuc vao
ngay cong bd thua 16, trong khi Glllet Hubner
va Plunus (2010) di theo mot cach tiép can
twong tu, tap trung vao 152 ngan hang va cong
ty bao hiém ¢ Hoa Ky va Chau Au tir naim 1990
dén nam 2004, su dung thudc do dua vao ty 1€
gitra mat mat duoc cac ngan hang cong b va
ton that gié tri thi truong, phan loai ton that
hoat dong ctia mdi t chirc tai chinh theo ba su
kién: (1) Ngay cong bd trén bao chi; (2) ngay
cong nhan; va (3) ngay thanh toan sb tién ton
that hoat dong.

3. Xay dung mé hinh nghién ctru vé méi
quan hé¢ gitra cac sw kién ton that hoat dong
va ton that danh tiéng

Viéc dua rui ro hoat dong vao cong thiic von
Basel II di gy tranh cdi. Hau hét cac nghién
ctru déu gia dinh rang gia tri cia mot cong ty
chinh bang gia tri hién tai ctia cac dong tién
trong twong lai ctia cong ty dugc diéu chinh
theo rui ro va rui ro hoat dong 1a mot nguén
rii ro 16n déi v6i dong tién cua cac to chuc tai
chinh (King, 2001). Tuy nhién, nhiing nguoi
phan d6i quy dinh m&i ciia Basel cho rang rui
ro hoat dong khong phai 1a rui ro “bang can
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d6i”, ma chi don gian 1a thu nhap
“tiéng 6n” ¢ thé dugc cac cb dong xir
1y bang cach da dang hoa. Theo cach
giai thich nay, quan ly rui ro hoat dong
khong con hip dan vi cac rui ro riéng
hodc khong c6 hé théng 6 thé dugc
cac nha dau tu giai quyét biang cach
nam giit danh myc dau tu da dang.

Tuy nhién, rui ro hoat dong, khac véi
hau hét cac rui ro khac ma céc to chirc
tai chinh phai déi mat & chd n6 1a bat
dbi xtng, chi gay ton that va khong tao
thu nhap. Do d6, trong pham vi ton that
hoat dong co6 gia tri trung binh la am,
céc td chire tai chinh s& chi cho quan
1y rai ro hoat dong it nhat dén muc chi
phi can bién bang mirc giam can bién
ctia céac sy kién ton that hoat dong.

Vi vy, bang cach quan 1y rai ro hoat
dong, cac td churc tai chinh c6 thé tbi
da hoa dong tién du kién trong tuong
lai bang cach giam chi phi dy kién cua
cac su kién ton thét hoat dong. Cac
cong ty tai chinh nhu cac cong ty bao
hiém va ngan hang ciing c6 dong luc
dé quan 1y cac khoan 16 hoat dong vi
khach hang cua ho dac biét nhay cam
v6i rai ro mat kha nang thanh toan
(Merton va Perold, 1993), c6 kha nang
bi phéong dai néu cac ton that hoat dong
1a 16n. Pong co nay co thé ting 18n tir
viée cac co quan xép hang gan day tap
trung hon vao rui ro hoat dong.

Froot va cac cong su (1993) cho rang
bat ddi xing thong tin gitra cac doanh
nghiép va nha dau tu lém cho von huy
dong mai (phat hanh co phiéu moi) co
chi phi dat do h(m 1a vén ting tir ngudn
noi bo. Vi vay, néu mot cong ty chiu
cu sdc vé von nodi bo do céc su kién
rii ro khong c6 hé thong, cac dy an
trudc do co gia tri hién tai rong duong
c6 thé phai tir bo vi viée phal tang von
bén ngoai lam cho chi phi von tang 1én
(13i suat chiét khau tiang). Ly do nay
6 thé duge dac biét ap dung cho cac
ngan hang, nganh c6 xu hudéng cung
cip nhiéu thong tin vé& chit luong danh
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muc cho vay cho cac nha dau tu. Do do, trong
pham vi cac ton that hoat dong lam can kiét von
n6i bo, chi phi quan 1y rii ro bo ra ¢ thé vuogt
qua muc can bang dugce noi ¢ trén boi gia tri ky
vong cua cac su kién ton that.

Tt nhitng 1ap luan nay, nghlen ciru tién hanh
kiém tra xem viéc cong bd cac su kién ton thit
16n thyc té c6 anh huong dén gi tri thi truong
cua mot cong ty hay khong. Tu lugc khao cac
nghién ciru, cac tac gia nhan thay dé theo ddi
tac dong cua cac su ki¢n ton that hoat dong 1én
danh tiéng cua cong ty phu hop voi diéu kién
Viét Nam c6 thé sir dung phuong phap nghién
cuu su kién, 1a mot phuong phap thuong duoc
str dung trong nghién ctru tai chinh doanh
nghiép (Woon, 2004). Dya trén hau hét cac
nghién ctru su dung nghién cuu sy kién, chiing
t6i gia dinh ring thi truong ching khoan co
hiéu qua theo nghia 1a tit ca thong tin c6 sin
cong khai dd dugc phan anh vao gia c6 phiéu
cua cong ty. Néu thong bao vé sy kién ton thit
hoat dong truyen tai thong tin tiéu cuc va bat
ngo, gia ¢6 phiéu cia to chirc s& bi anh huong
bat loi. Trong mot thi truong von hiéu qua,

cac thong bao vé cac su kién thua 15 hoat dong
dugc cho 1a mang tinh thong tin néu chung dan
dén sy thay doi trong danh gia cua cac nha dau
tu vé dong tién trong tuong lai cua cong ty. Néu
khong, cac thong bao dugc cho la khong mang
tinh thong tin. Lap luan nay din dén gia thuyét
sau day:

HI1: Sy kién tén that hoat dong lam thay doi
gid ¢é phiéu ciia c¢éng ty bi anh huéng. Nghia
la, thong bado su kién ton that hoat dong la
mang tinh théng tin, cu thé hon, truyén dat
théng tin tiéu ciee vé gid tri ciia cong 1.

Theo lap luan cua nhung ngu0’1 phan d6i yéu
cau ting von tu c¢6 dé bu dip rui ro hoat dong,
néu cic nha dau tu tranh cac sy kién ton that
hoat dong bang cach giit danh muc dau tu da
dang, viéc cong bd tdn that hoat dong s€ khong
lam cho gia tri cia mdt td chure tai chinh thiét
hai vuot qua gia tri khoan ton that. Tuy nhién,
néu thong bao truyén tai thong tin bat loi anh
huong dén ky vong cua cac nha dau tu vé dong
tién trong tuong lai thi gi tri thi truong co

thé mat nhiéu hon khoan 13 hoat dong. Theo
Cummins va cac cong su (2006), ly do giai
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thich cho diéu nay bao gém: (1) Khoan ton that
c6 thé khién ngudi tham gia thi truong diéu
chinh ting ky vong ctia ho vé xac suét va mirc
do nghiém trong cta cac su kién mat mat trong
trong lai, dic biét néu ton that truyén tai thong
tin méi quan trong vé ban chat va muc do ton
that hoat dong tiém an. (2) Khoan ton thét c6
thé kich hoat cac su kién ton kém hon nhu t6
chirc lai bd may quan 1y, cac cudc diéu tra phap
1y hodc truy td, va kién tung. Khoan ton thét
nay ciing c6 thé 1am hong danh tiéng cua cong
ty véi cac co quan phap luét, ting tan sudt hodc
tinh nghiém ngét cia cac hanh dong phap 1y
trong twong lai khong lién quan dén sy kién ton
that. (3) Khoan ton that c6 thé lam hong danh
tiéng cua cong ty voi khach hang, giam dong
tién hoat dong trong tuong lai khi khach hang
chuyén hoat dong kinh doanh ctia ho sang cac
ddi thu canh tranh. (4) Khoan ton thit c6 thé
gy ap luc giam gia cd phiéu khi cac giao dich
do ngudi ban thyc hién ting. Vi du, mot s nha
dau tu t6 chuce c6 thé khong mudn bao céo cd
phiéu ciia ngan hang c6 trong danh muc nim
gitr ctia ho. (5) Khoan ton thét c6 thé 1a dau
hiéu cua cac kiém soat quan Iy kém hodc cac 16i
quan 1y khac, khién thi truong diéu chinh cac
ludng tién dy kién trong tuong lai; va (6) ton
that c6 thé khién cong ty phai tir bo cac du an
hép dan vi suy giam vdn noi bd. Chung toi dua
ra suy luan rang phan ung thi trudng tiéu cuc
hon sau cac thong tin ton that hoat dong la hau
qua cua cac hiéu ung danh tiéng, tir d6, dan dén
gia thuyét sau:

Gid thuyét H21: Cdc su kién ton that hoat dong
truyén tdi théng tin bat loi vé dong tién du kién
trong twong lai ciia céng ty va do d6 khién gid
tri doanh nghiép giam nhiéu hon chinh sé ton
that do.

Chiing toi tiép tuc nghién ctru sdu hon bang
cach lién két cac hiéu ung danh tiéng nay véi
céc dic tinh cta thong bao (nhu loai ton that).
Palmrose, Richardson va Scholz (2004) nhan
thay phan g cua thi truong 1a tiéu cuc hon
ddi voi cac ban stra doi lién quan dén gian 14n.
Céc tac gia cho rang cac nha dau tu quan tdm
hon dén cac diéu chinh lai ma c6 anh huong
tiéu cuc dén su trung thyc cua bd phén quan

1y hon 1a cac stra d6i lai do “cac van dé ky
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thuat thude vé ké toan”. Doi véi céc t6 chire tai
chinh, sy tin twong cua khach hang 1a mdt tai
san quan trong co thé bi lung lay dang ké boi
mot s6 loai sy kién ton that hoat dong (Merton
1995). Do d6, cac sy kién lién quan dén van dé
hanh vi thi trudong, ma lam ton hai danh tleng
ctia to chure d6i voi khach hang, ¢6 thé 1am
giam dong tién dy kién trong tuong lai nhiéu
hon céc sy kién khong anh huong truc tiép dén
khach hang, chrfmg han nhu an toan tai noi lam
viéc ctia nhan vién. Piéu nay din dén gia thuyét
thur ba sau day:

Gia thuyét H31: Cdc logi ton thit hoat dong
khéc nhau tac dong khdc nhau dén gid c¢é phiéu
cua ngdan hang.

4. Két luan

Tai liéu tham khao

Cac nghién ctru da chi ra rang cac sy kién ton
that hoat dong c6 thé tac hai dén danh tiéng cua
ngan hang theo nhiéu cach. Trong s6 cac hau
qua khac nhau ciia rai ro danh tiéng, bién dong
gia ¢6 phiéu 1a mot bién phu hop co thé quan
sat duoc trong diéu kién Viét Nam. Bai viét da
luge khao mot s6 nghién ciru xung quanh chu
dé vé tac dong cua cac su kién hoat dong t6i
danh tiéng cua ngan hang, tir 46 xdy dung mot
md hinh nghién ctru phu hop voi diéu kién Viét
Nam dé c6 thé quan sat dugc mdi quan hé nay
r0 hon. M6 hinh nghién ctru méi dung ¢ viéc
dua ra cac gia thuyét, van can cac bai viét sau
hon dé dwa ra cac bién quan sat thich hop
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Summary

Develop hypotheses of the research model on the impact of operational loss events on reputational loss

In recent years, the number of banking scandals has been increasingly appearing in the media. These cases
or operational loss events not only cause financial losses to the banks in which the events occurred but also
can seriously damage their reputation. The serious consequences of reputation damage may include decline in
stock value and market capitalization; decline in expected cash flow in the future; loss of current customers and
potential customers in the future; loss of trust in banks and competitive advantages; decline in existing or future
business relationships and greater compliance burdens able to be imposed by regulators. The paper reviews
studies of the impact of operational loss events on reputation loss, which help to develop hypotheses of a model
which can observe this relationship in the context of Vietnam.
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tiép theo trang 40 . s . L g
nghiép, cac nhan td ngoai sinh va cac nhan to

chua thé luong hoa vao mé hinh con chua duoc
nay khong doi hoi dam bao c6 trudce, vua giap dé cap dén. Téac gia hy vong s& khic phuc dugc
doanh nghiép tiép can hinh thuc tin dung mai, han ché nay trong cic nghién ctru tiép theo m
vira giai toa ap luc vé tai san dam bao. Mic du
nghién ctru da tra 101 dugce cac cau hoi dat ra
nhung nghién ctru van con c6 han ché d6 1a mo
hinh nghién cuu chi dung lai vao phan tich dnh
hudng cua cac nhan td noi tai cua cac doanh
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