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Su bén viing cta loi nhuin cong bo bdi ngan hang
thuong mai Viét Nam- bang chiing thuc nghiém

va mot so thio luin

Pao Nam Giang

Ngay nhan: 20/05/2019 Ngay nhan ban sda: 30/05/2019 Ngay

Tinh bén vitng cua loi nhudn, thé hién & viéc loi nhudn bdo cdo nam
nay co moi quan hé chat ché voi loi nhudn twong lai, la mot tiéu chi
danh gia vé chat lwong cua lgi nhudn bdao cdo dwoc cac nha dau tw
va phén tich déc biét quan tam. Cdc nghién ciru truée ciing cho thdy,
dé dap ing dwoc ky vong cia cac nha dau tw, cdc cong ty da diéu
chinh sé liéu ké toan nham én dinh loi nhudn bdo cdo. Chinh vi thé,
khi xem xét vé tinh bén viing cua loi nhudn, cdc nghién ciru can phan
biét dwoc sw on dinh nay dén tir ban chat hoat dong cua don vi va thé
hién gid tri dy bdo twong lai cua lgi nhudn bao cdo hay la két qua
ciia cdc hoat déng thao ting sé liéu ké todn. Nghién ciru ndy sir dung
phwong phdp hoi quy di liéu bang véi div liéu cia 23 ngdn hang
thmfng mai (NHTM) Viét Nam trong 10 nam dé kiém dinh va dia ra
bang chitng vé viéc loi nhudn twoi lai cia NTHM Viét Nam ¢6 moi
quan hé kha chat ché voi loi nhudn bdo cdo, nhung lai khong phan
anh cdc bién sé vé ddc diém tai chinh cia don vi hay chu ky ciia nén
kinh té. Piéu nay cho thcfy sw on dinh trong chuéi loi nhudn bdo cdo
cua cac NHTM Viét Nam khong phai la mot biéu hién vé chat lwong
théng tin ma la két qua cia viéc thao ting s6 liéu ké todn nhiéu hon.
DPiéu nay vé lau dai sé anh hwong dén su phdt trién bén viing ciia hé
théng ngdn hang va can dwoc quan tam xir Iy boi cdc co quan quan
[y ciing nhw cac bén hitu quan khac.

Tir khéa: su bén vieng cua loi nhudn; thao tung 6 lidu dé on dinh loi
nhudn; chat lwong thong tin loi nhudn, thao tung loi nhudn; ngdn
hang thwong mai.

(Tiép theo ky triedc)

© Hoc vién Ngéan hang
ISSN 1859 - 011X 37

duyét dang: 17/06/2019

Tap chi Khoa hoc & Dao tao Ngan hang
$0 206- Thang 7. 2019



QUAN TRI NGAN HANG & DOANH NGHIEP

1. Két qua thwe nghiém vé tinh bén virng cia
loi nhuin bao cdo tai cac ngan hang thwong
mai Viét Nam

2. 3.1.Théng ké mé td va hé sé tw twong quan
gitra cdc bien nghién ciru

Théng ké mé ta cua cac bién nghién ctru dugc
trinh bay trong Bang 2.

Cac bién aebtlog va ebtlog c6 gid tri trung binh
khoang 13, khoang bién thién tir 8 dén khoang
16. Tinh binh quin cic ngan hang trong mau
nghién ciru ¢6 ty 18 von huy dong tir dan cu
chiém 62,5% tong tai san, trong d6 thap nhat Ia
29,3% va cao nhat 1a 89,4%. Luong tién gui cua
dan cu 1a co so chinh dé cac NHTM thyc hién
hoat dong cho vay, ty 1 cho vay trén tong tai
san binh quan 1a gan 55%, véi muc thip nhap l1a
19,4% va cao nhit 1a 85,4%. Ty 1é no xau binh
quan la 2,3%, dam bao dung muc tiéu ty 1€ no

xau dudi 3% ma NHNN dit ra, va bién dong
tir 0,3% dén 8,8%. Ty 1& chi phi hoat dong trén
tong tai san binh quan 1,6% va bién dong kha
manh giita cac ngan hang tir 0,6% dén 3,8%. Ty
18 v6n chi so hitu trén tong tai san binh quan
sap xi 11%.

Hé sb twong quan gitta cac bién duoc trinh bay
trong Hinh 1, theo d6 l¢i nhuan nam nay va loi
nhudn nam sau c6 mdi quan hé duong kha chat
ch& (hé sb twong quan 1a 0,87 véi mirc ¥ nghia
théng ké nho hon 0,01).

Céc bién no xau (npl) va ty 18 vn chi s& hitu
trén tong tai san (equity) déu c6 hé sé twong
quan am vo&i kha nang sinh 161 (ebtlog/aebtlog)
voi mire ¥ nghia thong ké cao. Piéu nay hoan
toan phu hop véi nhirng phan tich vé hé sb

hoéi quy du kién cua cac bién nay trong phan
phuong phap nghién ctru. Tuong tu, hé sb
twong quan gitra tién gui khach hang va cho
vay khach hang véi loi nhuan déu duong véi

Hinh 1. Hé so0 twong quan giira cac bién nghién ciru
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0.00 0.04 0.08
Nguén: Tinh todn cia tac gid véi sw hé tro ciia phan mém R
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Bang 3. Két qua hdi quy dir liéu bang

Loi nhuan trwéc thué nam t+1 (aebtlog)

M6 hinh tac déng gop FEM REM

Ebtlog 0,806*** 0,403*** 0,806***

(0,741, 0,871) (0,299, 0,507) (0,741, 0,871)

Loan 0,910* 2,010*** 0,910*

(0,055, 1,766) (0,812, 3,208) (0,055, 1,766)

Npl -11,823*** -11,073*** -11,823***

(-18,546, -5,101) (-17,618, -4,529) (-18,546, -5,101)

Ovh -10,424 -10,554 -10,424

(-29,217, 8,369) (-32,422, 11,314) (-29,217, 8,369)

Equity -2,210* -0,948 -2,210*

(-4,249, -0,172) (-3,410, 1,513) (-4,249, -0,172)

Deposit 0,387 -1,194* 0,387

(-0,545, 1,319) (-2,281, -0,107) (-0,545, 1,319)

Gdp -9,611 -1,283 -9,611

(-28,087, 8,865) (-17,980, 15,415) (-28,087, 8,865)

Constant 3,244 3,244

(1,633, 4,856) (1,633, 4,856)

S6 quan sat 207 207 207

R? 0,773 0,322 0,773

Adjusted R? 0,765 0,210 0,765

F Statistic 96,933*** (df = 7; 199) 11,988*** (df =7; 177) 96,933*** (df = 7; 199)
Ghi chu: *p<0,1; **p<0,05; ***p<0,01

Nguon: Tinh toan cua tac gia voi sw ho tro cua phan mém R

murc ¥ nghia thong ké 10%. Trai v6i du kién,
hiéu qua trong quan tri chi phi hoat dong (bién
ovh) khong cho thiy mdi twong quan cé y nghia
théng ké vai lgi nhudn. Hé s twong quan giita
céc bién doc lap déu nhé hon 0,56, do d6 co6

thé thay mo hinh khong bi anh huong boi hién
tuong da cong tuyén.

3.2 Két qua thwe nghiém tinh bén viing ciia lgi
nhudn bdo cdo va cdc nhin té tic dong

Két qua hdi quy dir lidu bang theo ca 3 mb
hinh, hdi quy gop, hdi quy theo tac dong cb
dinh (FEM) va tac dong ngau nhién (REM)
duogc trinh bay trong Bang 3.

Cin ctr vao Bang 3 c6 thé thay, ca 3 mo hinh
déu c6 y nghia thong ké thé hién ¢ tri sd p cta

Tap chi Khoa hoc & Dao tao Ngan hang

kiém dinh F rit nho. Trong ca 3 mé hinh, hé
s6 hoi quy cua bién ebtlog déu duong va cd ¥
nghia thong ké (tri s6 p 1a rat nho), cho thiy
mbi quan h¢ chat ch€ gitra lgi nhudn nam bao
cdo voi loi nhudn tuong lai. Tuy nhién chung ta
can 1am rd moi quan hé nay 1a két qua cua viéc
thao tang loi nhuan hay su bén viing trong kha
nang sinh 101 cua don vi?

Phén tich k§ hon c6 thé thay két qua ctia mo
hinh tac dong gdp va mo hinh tic dong ngau
nhién (REM) kha twong dong, theo d6 mé hinh
giai thich dugc 76,5% sy bién dong cua loi
nhudn tuong lai; Loi nhuén tuong lai bi chi
phdi boi quy mo tin dung, ty 1¢ von chii s¢ hiru
trén tong tai san va ty 18 ng xau. Tuy nhién két
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Bang 4. Cac kiém dinh lya chon mé hinh ti wu

F test for individual effects

## data: acbtlog ~ ebtlog + loan + npl + ovh + equity + deposit + gdp
## F =3,4241, df1 =22, df2 =177, p-value = 2,617¢-06

## alternative hypothesis: significant effects
Hausman Test

## data: acbtlog ~ ebtlog + loan + npl + ovh + equity + deposit + gdp

## chisq = 56,085, df = 7, p-value = 9,083¢e-10

## alternative hypothesis: one model is inconsistent

Lagrange Multiplier Test - (Honda) for balanced panels
## data: acbtlog ~ ebtlog + loan + npl + ovh + equity + deposit + gdp

## normal = 0,023171, p-value = 0,4908
## alternative hypothesis: significant effects

Nguon: Tinh toan cua tac gia voi sw ho tro cia phan mém R

Bang 5. Cac kiém dinh vé d9 tin cdy ciia mé hinh tic dong cé dinh- FEM

Breusch-Godfrey/Wooldridge test for serial correlation in panel models
## data: acbtlog ~ ebtlog + loan + npl + ovh + equity + deposit + gdp

## chisq = 13,542, df = 9, p-value = 0,1396

## alternative hypothesis: serial correlation in idiosyncratic errors

studentized Breusch-Pagan test
## data: pmfe
## BP =9,2314, df = 7, p-value = 0,2365

Lagrange Multiplier Test - time effects (Breusch-Pagan) for balanced panels
## data: aebtlog ~ ebtlog + loan + npl + ovh + equity + deposit + gdp + ...

## chisq = 4,7045, df = 1, p-value = 0,03008
## alternative hypothesis: significant effects

Nguon: Tinh toan cua tac gia voi sw ho tro cia phan mém R

qua & md hinh tac dong cb dinh lai c6 sy khac
biét rit 16n; hé sd R diéu chinh ctia m6 hinh
thap hon rat nhiéu (chi c6 21%); loi nhuan
tuong lai ciing chiu tac dong cua tin dung; ty
1é no x4u, nhung hé sé hdi quy cia “equity” lai
khong c6 ¥ nghia thong ké; doi lai hé sb bién
“deposit” c6 y nghia thong ké & mirc 10%.

Vay két qua nao 1a phu hop hon. Bang 4 trinh
bay két qua cua cac kiém dinh dé lya chon mé
hinh t6i vu. Kiém dinh F cho thdy mé hinh
FEM phu hop voi bg dit liéu hon mo6 hinh tac
dong gop. Kiém dinh Hausman c6 tri s6 p rat
nho ching té mé hinh FEM phu hop hon so véi
mo hinh REM. Néi cach khac, mé hinh FEM
duoc coi 1a téi wu trong truong hop nay.

Tiép theo, Bang 5 dua ra cac kiém dinh danh
gia vé do tin cdy cua mo hinh dugc chon la toi
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vu (FEM). Kiém dinh Breusch-Godfrey cé tri
s6 p 14 0,1396 chtng to md hinh khong c6 15i
ty tvong quan. Kiém dinh Breusch-Pagan ciing
cho thiy m6 hinh khong bi anh hudng boi hién
tuong phuong sai sai s6 thay doi (tri s6 p kha
16m 0,2365).

Tuy nhién, kiém dinh Lagrange Multiplier Test-
time effects cho thay c6 hiéu ng thoi gian
trong mo hinh. No6i cach khac, bién phu thudc
bi chi phdi bai mot s yéu td khac nhau giira
cac nam nghién curu nhitng khong khac biét
gitra cac ca thé (cac NHTM) trong miu. Do do,
dé c6 thé c6 cai nhin chuan xac hon, két qua hoi
quy theo md hinh FEM nhung c6 kiém soat tac
dong cua yéu t6 lién quan dén cac nim nghién
cuu dugc bao cao trong Bang 6.

Cu thé, sau khi kiém soat yéu td vé mat thoi

Tap chi Khoa hoc & Dao tao Ngan hang
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Bing 6. Két qua hoi quy md hinh tic dong c6 dinh c6 kiém soat yéu té thoi gian
## Oneway (individual) effect Within Model
plm(formula = aebtlog ~ ebtlog + loan + npl + ovh + equity + deposit + gdp + factor(year), data = pni,
model = "within")
Balanced Panel: n =23, T =9, N=207

Residuals:

Min. Ist Qu. Median 3rd Qu. Max.

-2,508047 -0,267608 0,082924 0,317273 1,243790
Coefficients: (1 dropped because of singularities)

#H Estimate Std. Error t-value Pr(>|t))

## ebtlog 0,468913 0,064468 7,2735 1,227e-11 ***

## loan 1,085367 0,760961 1,4263 0,15561

## npl -6,508773 3,945503 -1,6497 0,10086

## ovh 17,371412 14,936032 1,1631 0,24644

## equity -1,157270 1,520099 -0,7613 0,44753

## deposit -1,796393 0,793631 -2,2635 0,02487 *

## gdp 35,810397 43,566199 0,8220 0,41224

## factor(year)2009 0,122866 0,287458 0,4274 0,66961
## factor(year)2010 -0,392394 0,280759 -1,3976 0,16405
## factor(year)2011 -0,939301 0,232308 -4,0433 7,976e-05 ***
## factor(year)2012 -0,274793 0,383802 -0,7160 0,47499
## factor(year)2013 -0,298094 0,303410 -0,9825 0,32726
## factor(year)2014 -0,560456 0,170378 -3,2895 0,00122 **
## factor(year)2015 -0,552486 0,345224 -1,6004 0,11137
Hi ---

## Signif. codes: 0 "***' 0,001 **' 0,01 '*' 0,05",0,1"'"1

## Total Sum of Squares: 114,48

## Residual Sum of Squares: 66,569

## R-Squared: 0,41853

## Adj, R-Squared: 0,2954

## F-statistic: 8,74033 on 14 and 170 DF, p-value: 3,8213¢-14
Breusch-Godfrey/Wooldridge test for serial correlation in panel models
data: aebtlog ~ ebtlog + loan + npl + ovh + equity + deposit + gdp + factor(year)
## chisq = 16,434, df = 9, p-value = 0,05835

## alternative hypothesis: serial correlation in idiosyncratic errors
studentized Breusch-Pagan test

## data: pmfe.time

## BP = 18,265, df = 14, p-value = 0,195

Nguon: Tinh toan cua tac gia voi sw ho tro cua phan mém R

gian thi h¢ s6 R2 diéu chinh ctia m6 hinh ting tir 1a rat nho. Hé sb hoi quy ciia bién ebtlog ting
21% 1én 29,5%, chung t6 mo6 hinh gidi thich tot tr 0,40 Ién sap xi 0,47 cung véi muc y nghia

hon cho su bién dong cua lgi nhuan tuong lai. théng ké 1%, cho théy mbi quan hé chat ché
Cac kiém dinh van cho thiy mé hinh khong bi hon gitta loi nhudn ndm nay va lgi nhuén nam
cac khuyét tat lién quan dén tu twong quan va sau. Néu 1oi nhuan nam nay (ebtlog) ting 1%
phuong sai sai s6 thay d6i. M6 hinh c¢é y nghia thi loi nhuan nam sau tang 0,47%. Mat khac,
théng ké thé hién & tri s6 p cua kiém dinh F sau khi kiém soat yéu t6 thoi gian, cac bién

Tap chi Khoa hoc & Dao tao Ngan hang S6 206- Thang 7. 2019 41
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“loan” va “npl” khong c6 y nghia thong ké;
bién “deposit” van co y nghia thong ké ¢ mirc
5%, tuy nhién tri tuyét di ciia hé sb hoi quy
ting 1én. Nhu vdy, mo hinh méi giai thich tdt
hon cho su bién dong cua lgi nhuan tuong lai,
nhung két qué nay chil yéu nho cing cb tac
dong cuia bién lgi nhuan ky hién tai, mot phan
& bién phan anh tinh hinh tién giri. Tat ca cac
bién doc lap khac phan anh dac diém tai chinh
(hi¢u qua, tai san sinh 101, rdi ro, chu ky cua
nén kinh té...) trong mo hinh khong c6 ¥y nghia
thng ké, tirc 1a khong co vai tro gi trong du
bao tuong lai.
Vi két qua hoi quy_ nhu trén, chung ta c6 bang
chimg dé két luan vé cac gia thuyét nghién ctru
nhu sau:
- Phu dinh gia thuyét nghién ctru 1, loi nhuan
nim nay cho thdy mdi quan h¢ kha chit ch@
va ¢ y nghia thong ké vé6i loi nhuan tuong
lai, dong vai tro chinh trong mé hinh hdi quy
giai thich dugc khoang 30% bién dong cua loi
nhuan tuong lai.
- Khing dinh gia thuyét 2, lgi nhuan khong cho
thay mdi quan hé chit ché vai cac yéu té phan
anh dic diém tai chinh cua don vi. Yéu t6 duy
nhit co tac dong dén loi nhuén 1a ty 18 v6n huy
dong trén tong tai san nhung muc y nghia thong
ké khong cao (5%).

3. Thio luin két qua nghién ctru va khuyén nghi

Thir nhdt, cin ctr vao két qua nghién ciru ¢
Phén 3, ¢ thé rit ra mot s6 nhan xét vé cac
nhén t6 anh huéng dén loi nhuan twong lai cua
cac NHTM Viét Nam nhu sau:

- Sau khi kiém soat tac dong cua thoi gian, bién
loan (quy mo tin dung) va npl (ty 1é ng x4u)
khong c6 y nghia thong ké. Nhu vay lgi nhuén
tvong lai chi bi chi phdi boi ty 1& von huy dong
trén tong tai san (deposit) nhung voi mirc ¥
nghia thong ké khong cao (5%). Trong cac nim
nghién ctru, 2 ndm 2011 va 2014 cho théy co su
bién dong d6t bién anh hudng 16n t6i loi nhuan
trong lai. Két qua nay ciing phu hop véi thuc
té thi truong tai chinh Viét Nam, cu thé: Nam
2011, viéc diéu tiét cia NHNN va chinh pha
huodng toi that chat tin dung, va dac biét han
ché tin dung bat dong san. Chinh vi thé, mic
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du nén kinh té da chiu tac dong cua cudc khing
hoang tai chinh toan cau nim 2008, nhung
2011- 2012 méi la nam chtng kién sy d6i chiéu
va bién dong manh trong hoat dong cua hé
théng ngan hang voi viéc loi nhuén, toc do tang
truong, va ludng tién tir hoat dong kinh doanh
bt dau giam sat trong nim 2011 va cham day
nam 2012; ty 1¢ tién giri, cho vay va von chii so
hitu trén tong tai san cling giam thap trong nim
2011. Trudce do, giai doan 2008- 2010, mac du
cac doanh nghiép phi tai chinh kho khin nhung
cac NHTM van béo cdo mot két qua hoat dong
kinh doanh kha quan. Nam 2014 [a nam h¢
thong ngan hang sau 3 ndm kho khan voéi rui

ro ng xau tang cao di diy manh cac bién phap
xur ly ng xau, day la ndm cac NHTM lam sach
twong d6i Bang can dbi ké toan cua minh bang
cach day no xau sang cac cong ty mua ban no.
Nhu vay, két hop ca 2 md hinh (trudce va sau
khi kiém soat tac dong cua yéu tb thoi gian), c6
thé thdy hoat dong tin dung (quy mé cho vay
va ty 1¢ ng xéu) co tac dong lon dén loi nhuan
twong lai cia NHTM. Tuy nhién, c6 vé nhu

su bién dong trong cac hoat dong nay khong
thé hién duogc su khac biét gitta NHTM, thay
vao d6, hoat dong tin dung (ca quy mé va chét
lugng) cua tat ca cac NHTM trong mau ¢ xu
hudng cung bi tic dong boi ciing mot sd yéu

to x4y ra trong cac nam nghién ctru, cu thé & 2
nam 2011 va 2014 1a sy diéu chinh trong chinh
sach quan 1y, diéu tiét ctia nha nudc dbi véi
hoat dong ngan hang noéi chung va hoat dong tin
dung noéi riéng. Mat khac, mac du yéu td lién
quan dén thoi gian ¢6 anh huong dén bién phu
thudc nhung hé sé hoi quy cia bién “gdp” trong
mo hinh dal dién cho su bién dong trong diéu
kién kinh té vi mé lai khong c6 y nghia thong
ké. O mot chung myc nhat dinh, xu hudng nay
cho ta du doan réng chat lwong, hiéu qua va
mirc d6 chap nhan rui ro trong hoat dong kinh
doanh khong c6 sy khac biét dang ké giita céac
ngan hang, khong diéu chinh va phan anh kip
thoi nhitng bién dong trong kinh té vi mé. Ly
do mot phan c6 thé 1a boi cach thire to chic va
quan ly cac hoat dong kinh doanh ngan hang
néi chung van dua nhiéu vao kinh nghiém, cam
tinh va cac mdi quan hé ca nhan. Pay c6 thé

1a mot thach thirc khong nho ddi voi cac nha

Tap chi Khoa hoc & Dao tao Ngan hang
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lam chinh sach khi muén hudng té1 minh bach,
chuyén nghiép va hién dai hoa hé théng tai
chinh.
- Bién duy nhat phan anh cac dic diém tai chinh
ctia ngan hang cé ¥ nghia thong ké (mic du
khong cao) 1a ty 1¢ tién giri trén tong tai san
(deposit). Tuy nhién, hé¢ s6 hdi quy ciia bién
nay lai am, trai voi dy kién trén co s& phan tich
cac Iy thuyét c6 lién quan, theo d6 bién nay thé
hién kha ning canh tranh va huy déng von tir
thi truong 1 cta ngan hang, va c6 mdi quan hé
ddng bién vai lgi nhuan. Cu thé hon, theo két
qua hoi quy, néu ty 18 tién giri trén tong tai san
téng 1% thi téc do tang lgi nhudn ndm sau giam
1,8%. Piéu nay c6 thé 1y giai boi 2 ‘nguyén
nhan, thw nhat ty 1é tién guri trén tong tai san
(hay tong nguon vbn) trong cac NHTM ting
1én cho thay c6 xu hudng dich chuyén cua dong
vbn dau tu trong nén kinh té vao cic NHTM
thay vi dau tu cho cac dy an c6 rui ro cao hon.
Xu huéng nay xay ra khi co hoi dau tu trong
nén kinh té it hon va c¢6 rui ro tiém an cao hon,
do d6 cac nha dau tu tam thoi tim chd tra an
toan 1a giri tién vao ngan hang. Trong diéu kién
nay, kha nang cic NHTM cho vay ra s€ han
ché, va rui ro trong hoat dong tin dung ciing s&
rt cao, vi thé logi nhuan trong tuong lai sé sut
giam. Nguyén nhan c6 thé thir hai cho hé sb
hdi quy am cia bién 1a deposit 1 thong thudng
cac NHTM huy dong von tir thi truong 1 nhiéu
(co ty trong tién guri trong tong tai san 16n) s&
hudng toi hoat dong ban 1é nhiéu, c6 hé théng
mang ludi 16n va kem theo do6 1a doi ngli nhan
su va bd may quan 1y cong kénh. Cac ngan
hang nay s& co chi phi hoat dong 16n hon. Néu
quan tri b may va nhan sy khong tbt, chi phi
hoat dong tang cao s€ triét ti€u hodc tham chi
vuot troi loi thé ¢d duge nho chi phi von huy
dong ré cua thi truong 1.
Thir hai, vé tinh bén viing cua loi nhuan va kha
ning thao ting s6 liéu ké toan: Vi két luan vé
2 gia thuyét nghién ciru & phan 4, c6 thé khing
dinh lo1 nhuan cuia caic NHTM Viét Nam c¢6
tinh bén vitng nhung nhiéu kha ning tinh bén
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vitng nay 1a két qua cua sy thao tung sé liéu ké
toan chtr khong phai 12 két qua cua sy 6n dinh
trong hoat dong cua don vi hay su trung thyuc
ctia chi tiéu lgi nhuan. Két qua nay phu hop véi
nghién ctru cia Pao Nam Giang (2018), theo
d6 cac NHTM Viét Nam diéu chinh s liéu ké
toan dé tranh bao céo 15 va tim cach han ché

su bién dong ciia lgi nhuan. Két qua nay ham y
3 diéu: (1) Tinh bén vitng cta lgi nhuén c6 18
khong phai 1a mot tiéu chi phu hop dé danh gia
vé ham luong thong tin cta lgi nhudn bao cdo;
(2) loi nhudn bao cio ciia cic NHTM vé co ban
khong phan anh trung thuc tinh hinh tai chinh
va két qua kinh doanh cta don vi ma da bi diéu
chinh theo y d6 va mong mudn ctia nha quan
tri; (3) gia thuyét vé viéc cac nha quan tri co
dong co diéu chinh sb liéu dé 6n dinh 1oi nhuan
béo c4o té ra phu hop voi didu kién thi truong
Viét Nam. Viéc lgi nhuén bi thao tung theo
mong mudn cua nha quan tri s& 1 yéu t6 lam
x6i mon 1ong tin cua thi trudng va cho thiy su
kém minh bach trong hé théng tai chinh, & mot
chirng myc nhéat dinh n6 ciing khuyén khich cac
nha quan tri san sang chip nhan rui ro nhiéu
hon trong hoat dong kinh doanh, va sau dé thao
tang s liéu ké toan nhiéu hon. Diéu nay s€ anh
huong khong nhé téi su phat trién bén viing cua
cac NHTM, tham chi co thé gay ra cac rai ro vé
mat hé thong, khi céc van dé rui ro va kém hiéu
qua ctia hé thong bi che dau va tich lily qua thoi
gian. Do d6, di dén luc cac co quan quan 1y
ciing nhu ban than cac NHTM cén cé céc bién
phap dé 1am sach sb liéu ké toan va minh bach
hoéa théng tin cua minh.

Dé phuc vu cho diéu nay, cac nghién ctru
trong tuong lai, co thé tiép tuc phat trién cac
mo hinh dé kiém dinh lai cic cong cu ma céc
NHTM su dung dé thao tang l¢i nhuan (du
phong rui ro tin dung, 13i/16 tir kinh doanh,
dau tu chung khoan, 13i phai thu, 1di phai
tra...); va cac nhan t6 anh huong dén cac hoat
dong nay (kiém toan doc 1ap, quan tri cong ty,
thanh tra giam sat...) m
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Summary

Earnings persistence of Vietnamese commercial banks-empirical evidences and discussion

Earnings persistance, the positive relationship between reported earnings and future earnings or ability to be
repeated of earnings, is a proxy of earnings quality that is expected by many investors and other stakeholders.
However, previous researches have evidenced that to meet this expectation, management tend use creative
accounting techniques to smooth earnings. And it is a big question on how to confirm that reported earnings
are persistent or smoothed. One way to deal with such issue is to test relationships between earnings and
financial characteristics of the firms. This paper, using panel regression techniques on a sample of 23 Vietnamese
commercial banks in 10 years, has proved that future earnings has a significant relationship with current earnings
but is unexplainable by banks’ financial characteristics and business cycle. In the other words, the reported profit
is not persistent but smoothed; thus do not faithfully represents the financial health and performance of the banks.
This trend will harm the sustainable development of the banking system and should be addressed soon by the
policy makers as well as other stakeholders.
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