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This�study�aims� to�evaluate� the�factors�a�ecting� the� level�of�customer�deposits� in�Vietnamese�

FRPPHUFLDO�EDQNV��7KH�UHVHDUFK�VDPSOH�LQFO�GHV����EDQNV�IURP������WR�������7KH�VHFRQGDU��GDWD�

were�collected�from�the�audited��nancial�statements�of�banks�and�the�statistical�information�of�

the�Hanoi�and�Ho�Chi�Minh�Stock�Exchanges.�The�regression�results�show�that�bank�pro�tability,�

loan�quality,�listing�status,�and�state-controlled�ownership�have�a�positive�e�ect�on�the�level�of�

customer�deposits,�while�bank�liquidity,�average�interest�rate,�and�global��nancial�crisis�negatively�

a�ect�the�level�of�customer�deposits.�According�to�these�results,�commercial�banks�should�focus�on�

developing�bene�ts�for�depositors�and�strategies�to�build�customer�trust�and�con�dence�to�increase�

the�level�of�customer�deposits.�The��ndings�also�imply�the�positive�role�of�deposit�insurance�and�

WKH�6WDWH�%DQN��WRJHWKHU�ZLWK�WKH�JRYHUQPHQW��LQ�PRELOL]LQJ�GHSRVLWV�IURP�F�VWRPHUV��2�U�VW�G��

SURYLGHV�UHOLDEOH�HPSLULFDO�HYLGHQFH�RI�WKH�LPSDFW�RI�VWDWH�FRQWUROOHG�RZQHUVKLS��VWRFN�OLVWLQJ��DQG�

global��nancial�crisis�on�the�level�of�customer�deposits.�Bank�managers�and�other�stakeholders�

attract�deposits�from�customers,�and�the��ndings�add�to�the�evidence�for�developing�related�theories.
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���,QWURGXFWLRQ

)LWFK�������� DUJ�HV� WKDW� FRPPHUFLDO�EDQNV�PRELOL]H�GHSRVLWV� IURP�F�VWRPHUV��PDNH� ORDQV�

to�customers,�and�provide�payment�and�other��nancial� services� to� customers.�An� increase�

LQ�F�VWRPHU�GHSRVLWV�ZLOO�LQFUHDVH�WKH�RSSRUW�QLW��WR�H[SDQG�OHQGLQJ�RU�RWKHU�FDSLWDO�QHHGV��

These�are�expected�to�increase�banks’�income�and�pro�tability�based�on�a�reasonable�balance�

between� income� and� related� expenses� (Rao,� 1975).�Varman� (2005)� a�rms� that� customer�

GHSRVLWV�DUH� WKH� IR�QGDWLRQ� IRU� WKH� JURZWK�DQG�GHYHORSPHQW� RI�EDQNV��0RUH� EURDGO���7�Q�

�������FRQFO�GHV�WKDW�DQ�LQFUHDVH�LQ�VDYLQJV�GHSRVLWV�ZLOO�FRQWULE�WH�SRVLWLYHO��WR�HFRQRPLF�

JURZWK��6DPVRQ�DQG��EDVV��������DOVR�FRQFO�GH�WKDW�F�VWRPHU�GHSRVLWV�SOD��DQ� LPSRUWDQW�

UROH� LQ� SURPRWLQJ� HFRQRPLF� JURZWK�� HVSHFLDOO�� IRU� GHYHORSLQJ� FR�QWULHV� DQG� HPHUJLQJ�

economies.�However,�Rao�(1975)�points�out�that�mobilizing�customer�deposits�is�a�di�cult�

WDVN�� &RPPHUFLDO� EDQNV� IDFH� FRPSHWLWLRQ� QRW� RQO�� ZLWKLQ� WKH� EDQNLQJ� LQG�VWU��� E�W� DOVR�

ZLWK�QRQ�EDQNLQJ�FUHGLW�LQVWLW�WLRQV��(QWLWLHV�ZLWK�H[FHVV�FDSLWDO�FDQ�KDYH�PDQ��LQYHVWPHQW�

FKDQQHOV� DQG� RSSRUW�QLWLHV� WR� �VH� FDSLWDO�� QRW� M�VW� GHSRVLWLQJ�PRQH�� LQ� EDQNV��7KHUHIRUH��

FRPPHUFLDO�EDQNV�QHHG�WR�LGHQWLI��ERWK�LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�WR�FKRRVH�DSSURSULDWH�

SROLFLHV�ZLWK�WKH�H[SHFWDWLRQ�RI�PDLQWDLQLQJ�DQG�LQFUHDVLQJ�WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�

For�the�case�of�Vietnamese�commercial�banks,�data�from��nancial�statements�for�the�period�

����������RI����EDQNV�LQGLFDWH�WKDW�WKH�UDWLR�RI�F�VWRPHU�GHSRVLWV�WR�WRWDO�DVVHWV�LV���������

&RQVLGHULQJ�WKH�YRODWLOLW��WUHQG��WKLV�UDWLR�LQFUHDVHG�IURP��������LQ������WR��������LQ�������

These��gures�imply�that�customer�deposits�are�important�funding�source�and�are�suitable�for�

the��nancial�intermediation�function�of�commercial�banks.�Vu�and�Le�(2021)�concluded�that�

customer�deposits�at�Vietnamese�commercial�banks�are�not�only�a�ected�by�bank-speci�c�

factors�such�as�bank�size,�bad�loans,�pro�tability,�and�stock�listing,�but�also�a�ected�by�macro�

factors�such�as�in�ation�and�economic�growth.�Similarly,�Nguyen�HW�DO���������VW�GLHG�WKH�FDVH�

of�Vietnam�and�suggested�that�customer�deposit�growth�at�commercial�banks�was�in�uenced�

by�in�ation,�re�nancing�interest�rate,�stock�index,�pro�tability,�credit�risk,�and�the�level�of�

�nancial� intermediation.�In�this�paper,�we�both�inherit�and�complement�our�research�model�

on� factors� a�ecting� customer� deposits.� Our� �ndings� are� expected� to� enrich� the� empirical�

HYLGHQFH�DQG�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ��VHI�O� WR�EDQN�PDQDJHUV�DQG�VWDNHKROGHUV�� ,Q�

addition,�they�are�also�evidence�to�develop�theories�about�the�factors�a�ecting�the�level�of�

F�VWRPHU�GHSRVLWV�DW�FRPPHUFLDO�EDQNV�

7KH�UHVW�RI�WKH�SDSHU�LV�RUJDQL]HG�DV�IROORZV��6HFWLRQ���DQDO�]HV�WKHRULHV��UHYLHZV�HPSLULFDO�

evidence,� identi�es� research�gaps,� and�develops� research�hypotheses.�Section�3�details� the�

UHVHDUFK�PRGHO�DQG�PHWKRGV��6HFWLRQ���DQDO�]HV�DQG�GLVF�VVHV�WKH�UHVHDUFK�UHV�OWV��)LQDOO���

VHFWLRQ���FRQFO�GHV�WKH�UHVHDUFK�

���/LWHUDWXUH�UHYLHZV�DQG�K�SRWKHVLV�GHYHORSPHQW

������HR�H�LFDO��H�LH��

.H�QHV�V� WKHRU�� SRLQWV� R�W� WKUHH� PRWLYHV� IRU� LQGLYLG�DOV� DQG� FRPSDQLHV� WR� KROG� FDVK��

WUDQVDFWLRQ�� SURYLVLRQ�� DQG� VSHF�ODWLRQ� PRWLYHV�� 7R� V�SSRUW� WKHVH� PRWLYHV�� FRPPHUFLDO�
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banks�provide��nancial�services�to�customers.�The�deposit�service�provided�by�the�bank�can�

EULQJ�FRQYHQLHQFH�WR�F�VWRPHUV�LQ�FDUU�LQJ�R�W�GDLO��WUDQVDFWLRQV��LQFUHDVH�WKHLU�LQFRPH�DQG�

DVVHW�YDO�H��DQG�VDWLVI��WKHLU�EDFN�S�QHHGV�IRU��QH[SHFWHG�FDVHV��,Q�DGGLWLRQ��.H�QHV��������

SURSRVHG�WKH�DEVRO�WH�LQFRPH�K�SRWKHVLV�DQG�V�JJHVWHG�WKDW�UHDO�FRQV�PSWLRQ�LV�D�I�QFWLRQ�

RI�UHDO�GLVSRVDEOH�LQFRPH��LPSO�LQJ�WKDW�WKH�GHWHUPLQDQW�RI�UHDO�FRQV�PSWLRQ�LV�UHDO�LQFRPH��

1H[W�� )ULHGPDQ� �������GHYHORSHG� WKH�SHUPDQHQW� LQFRPH�K�SRWKHVLV�� DUJ�LQJ� WKDW� WKH�EHVW�

ZD�� WR�H[SODLQ�VDYLQJ�DQG�FRQV�PSWLRQ�EHKDYLRU� LV�WR� FRQVLGHU�KRZ�LQGLYLG�DOV�SODQ� WKHLU�

VSHQGLQJ��+H�DOVR�SUHGLFWHG�WKDW�KLJKHU�I�W�UH�LQFRPH�ZR�OG�UHG�FH�F�UUHQW�VDYLQJV��7K�V��

the�level�of�customer�deposits�is�in�uenced�by�the�consumption�needs�and�income�generating�

DELOLW��RI�HQWLWLHV�LQ�WKH�HFRQRP��

0RGLJOLDQL� DQG�%U�PEHUJ� ������� SURSRVHG� WKH� OLIH�F�FOH� K�SRWKHVLV�� HPSKDVL]LQJ� WKDW�

LQGLYLG�DOV�� SULPDU�� PRWLYDWLRQ� IRU� VDYLQJ� LV� WKH� IRUPDWLRQ� RI� FDSLWDO� DFF�P�ODWLRQ� IRU�

UHWLUHPHQW��7KHVH�D�WKRUV�H[SODLQHG�WKDW��LQ�WKH�HDUO��VWDJHV�RI�DQ�DFWLYH�OLIH��LQGLYLG�DOV�WHQG�

WR�VSHQG�PRUH�WKDQ�ZKDW�WKH��HDUQ�E��LQFUHDVLQJ�GHEW�EHFD�VH�WKH��H[SHFW�WKHLU�I�W�UH�LQFRPH�

to�increase.�The�savings�rate�is�negative�at��rst,�then�it�turns�positive�and�will�increase�until�

WKH�PD[LP�P�LQFRPH�LV�UHDFKHG�LQ�WKH��HDUV�EHIRUH�UHWLUHPHQW��)LQDOO���WKH�VDYLQJV�ZLOO�EH�

�VHG��S�LQ�UHWLUHPHQW�DQG�EH�RQG��7K�V��WKH�OLIH�F�FOH�VDYLQJV�UDWH�RI�SHRSOH�H[LVWV�LQ�WKH�IRUP�

RI�D�EHOO���FFRUGLQJO���WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�FDQ�KDYH�DQ�LQYHUWHG�8�VKDSHG�QRQOLQHDU�

UHODWLRQVKLS�DFFRUGLQJ�WR�WKH�OLIH�F�FOHV�RI�HFRQRPLF�HQWLWLHV�

&DUUROO�HW�DO��(1992)�proposed�the�bu�er-stock�theory�of�saving,�arguing�that�entities�hoard�

assets� to�ensure� consumption�demand� in� the� face�of� unpredictable��uctuations� in� income.�

7KLV�WKHRU��V�JJHVWV�WKDW�FRQV�PHUV�EHFRPH�LPSDWLHQW�DQG�FD�WLR�V�RI� LQFRPH��QFHUWDLQW���

Therefore,�to�minimize�the�risk�of�future�income��uctuations�and�secure�consumption,�entities�

ZLOO�KDYH� WR� UHVHUYH� E�� UHG�FLQJ�F�UUHQW� FRQV�PSWLRQ���FFRUGLQJO��� WKH� OHYHO�RI� F�VWRPHU�

GHSRVLWV�DW�FRPPHUFLDO�EDQNV�ZLOO�WHQG�WR�LQFUHDVH�LI�F�VWRPHUV��LQFRPH�LV�KLJKHU�

�����PSL�LFDO�H�L�HQFH�DQ���H�HD�F���DS

Many�empirical�studies�have�con�rmed�the�factors�a�ecting�customer�deposits�at�commercial�

banks.�Jifar�(2021)�divides�these�factors�into�two�groups,�namely�bank-speci�c�factors�and�

PDFURHFRQRPLF� IDFWRUV��)HPL�HW�DO�� �������FRQFO�GHG�WKDW�EDQN�VL]H�KDG�D�SRVLWLYH�LPSDFW�

RQ�WKH� OHYHO�RI�F�VWRPHU�GHSRVLWV�DW�1LJHULDQ�FRPPHUFLDO�EDQNV� LQ�����HDUV�IURP������ WR�

2019.�This�positive�relationship�is�consistent�with�the��ndings�of�Unvan�and�Yakubu�(2020),�

%DHKDTLH� HW� DO�� �������� (ULHPR� �������� DQG� )HUUR�KL� �������� 8QYDQ� DQG�<DN�E�� �������

H[SODLQHG�WKDW�WKH�HFRQRPLHV�RI�VFDOH�DQG�H[WHQVLYH�EUDQFK�QHWZRUNV�RI� ODUJHU�FRPPHUFLDO�

banks�would�help�them�mobilize�customer�deposits�more�e�ciently.�However,�Islam�HW�DO��

(2019)�found�that�the�bank�size�has�a�weak�negative�e�ect�on�the�growth�of�customer�deposits�

DW�FRPPHUFLDO�EDQNV�LQ�%DQJODGHVK�IURP������WR������

�FFRUGLQJ� WR� WKH� HVWLPDWLRQ� UHV�OWV�� (ULHPR� ������� FRQFO�GHG� WKDW� WKH� GHSRVLW� LQWHUHVW�

UDWH�LV�WKH�PDLQ�GHWHUPLQDQW�RI�F�VWRPHU�GHSRVLWV�DW�FRPPHUFLDO�EDQNV�LQ�1LJHULD��E�W� WKLV�

UHODWLRQVKLS� LV� OHVV� FRQFHUQLQJ��DQG� VDIHW�� LV�SUHIHUUHG� E��F�VWRPHUV�ZKR� FKRRVH� WR�PDNH�
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GHSRVLWV� LQ� WKH� FRQWH[W� RI� KLJK� FULPH� UDWHV�� /DUEL�6LDZ� DQG� /DZHU� ���������NKWDU� HW� DO��

(2017),�and�Ayene� (2020)�asserted�that�the�deposit�interest�rate�has�a�positive� in�uence�on�

F�VWRPHU�GHSRVLWV�DW�FRPPHUFLDO�EDQNV���FFRUGLQJO����NKWDU�HW�DO�� �������SRLQWHG�R�W�WKDW�

the� customer’s�motive� is�pro�t,� so� an� increase� in� interest� rates� can�attract�more� customer�

GHSRVLWV�WR�FRPPHUFLDO�EDQNV��ZKLOH���HQH��������EHOLHYHG�WKDW�WKH�UHJ�ODWLRQ�RI�WKH�ORZHVW�

DQG�KLJKHVW�GHSRVLW�LQWHUHVW�UDWHV�LQ�(WKLRSLD�LV�QRW�DWWUDFWLYH�LQ�PRELOL]LQJ�F�VWRPHU�GHSRVLWV�

According� to�Yakubu� and�Abokor� (2020),�banks’� stability�has� no�signi�cant� impact�on�

customer�deposits�in�the�short�term.�It�is�di�cult�for�banks�to�achieve�short-term�stability�due�

WR�WKH�YRODWLOH�HFRQRP��LQ�7�UNH���DQG�F�VWRPHUV�EHOLHYH�WKDW�GHSRVLWV�DW�EDQNV�KDYH�EHFRPH�

less�safe.�However,�in�the�long�term,�bank�stability�has�a�positive�e�ect�on�customer�deposits.�It�

is�explained�that�a��exible�and�stable�banking�system�will�strengthen�customers’�con�dence�in�

WKH�EDQN��RU�LW�FR�OG�EH��)RU�WKDW�UHDVRQ��WKH�&HQWUDO�%DQN�RI�7�UNH��KDV�WDNHQ�VWULFW�PHDV�UHV�

to�build�con�dence�in�the��nancial�system,�which�has�contributed�to�improving�the�operating�

activities�of�the�banking�system.�In�addition,�Yakubu�and�Abokor�(2020)�also�con�rmed�that�

Turkish�banks�do�not�e�ectively�invest�customers’�money�in�the�long�term,�so�lower�deposit�

UDWHV�FDQ�UHG�FH�F�VWRPHUV��ZLOOLQJQHVV�WR�GHSRVLW�PRQH��LQ�WKH�EDQN�

Unvan�and�Yakubu�(2020)��nd�a�negative�relationship�between�pro�tability�and�customer�

deposits,� suggesting� that� the� banks’� high� pro�tability� provides� a� signal� of�more� �nancial�

VR�QGQHVV��ZKLFK� LV� OLNHO�� WR� OHDG� WR�D�GHFUHDVH� LQ� WKH� OHYHO�RI�F�VWRPHU�GHSRVLWV��2Q� WKH�

FRQWUDU���9�� DQG� /H� ������� V�JJHVWHG� WKDW� GHSRVLWRUV� WHQG� WR� SD��PRUH� DWWHQWLRQ� WR� EDQN�

pro�tability.�Commercial�banks�with�better�pro�tability�are�more�appreciated�by�depositors;�

in�other�words,�the�bank’s�pro�tability�has�a�positive�e�ect�on�customer�deposits.�Regarding�

other�speci�c�factors,�customer�deposits�negatively�correspond�to�bank�liquidity�(Unvan�and�

<DN�E���������DQG�EDQN�FDSLWDO��%DHKDTLH� HW�DO����������0HDQZKLOH�� WKH� IDFWRUV� WKDW�KDYH�

D�SRVLWLYH�UHODWLRQVKLS�ZLWK�F�VWRPHU�GHSRVLWV�DUH�VWRFN�OLVWLQJ��9��DQG�/H���������ORDQ�WR�

DVVHW� UDWLR� ��PEH��������� ORDQ�T�DOLW�� �%DHKDTLH�HW�DO�,�2017),�con�dentiality�of�customer�

LQIRUPDWLRQ����HQH���������D�WRPDWHG�WHOOHU�PDFKLQH�V�VWHP���VD�HVK�HW�DO���������

Macroeconomic� and� other� factors� (e.g.,� money� supply,� in�ation,� economic� growth,�

exchange� rate)� are� con�rmed� by� many� empirical� studies.� Yakubu� and�Abokor� (2020)�

argued�that�the�broad�money�supply�has�a�signi�cant�positive�impact�on�customer�deposits�

in� the� long� run.�However,� this�e�ect�has� the�opposite�direction� in� the� short� term,�which�

LV� FRQVLVWHQW�ZLWK�WKH�UHV�OWV�RI�/DUEL�6LDZ�DQG�/DZHU��������DQG�LV�H[SODLQHG�E��ORZHU�

ERUURZLQJ�FRVWV��LQFUHDVHG�FUHGLW�DQG�FRQV�PSWLRQ�GHPDQG��DQG�UHG�FHG�VDYLQJV��/HJDVV�HW�

DO�����������NKWDU�HW�DO����������)HPL�HW�DO����������DQG�,VODP�HW�DO���������DOVR�FRQFO�GHG�

WKDW�DQ�LQFUHDVH�LQ�WKH�EURDG�PRQH��V�SSO��FDQ�FRQWULE�WH�WR�WKH�ULVH�LQ�F�VWRPHU�GHSRVLWV�

DQG�YLFH�YHUVD�

�VD�HVK�HW�DO�� ��������8QYDQ�DQG�<DN�E�� ��������(ULHPR� �������DQG� -LIDU� �������� DQG�

1J��HQ�HW�DO���������IR�QG�HYLGHQFH�WKDW�EDQN�F�VWRPHUV�WHQG�WR�UHG�FH�VDYLQJV�G�ULQJ�SHULRGV�

of�higher�in�ation,�thereby�reducing�customer�deposits.�Abiodun�HW�DO���������H[SODLQHG�WKDW�

the�in�ation�rate�in�Nigeria�during�the�research�period�is�quite�high,�which�is�the�reason�why�
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in�ation�has�a�negative�e�ect�on�domestic�currency�deposits.�In�contrast,�Legass�HW�DO����������

Yakubu�and�Abokor�(2020),�Larbi-Siaw�and�Lawer�(2015)�found�in�ation�to�have�a�positive�

e�ect�on�customer�deposit�growth,�supporting�the�precautionary�theory�of�saving,�classical�

LQWHUHVW�UDWH�WKHRU���DQG�QHR�FODVVLFDO�JURZWK�WKHRU��

-LIDU���������<DN�E��DQG��ERNRU��������EHOLHYHG�WKDW��LQ�WKH�ORQJ�U�Q��HFRQRPLF�JURZWK�

has�a�negative�e�ect�on�customer�deposits.�Besides,�Yakubu�and�Abokor�(2020)�asserted�that�

WKH�SRVLWLYH�LPSDFW�RI�HFRQRPLF�JURZWK�RQ�F�VWRPHU�GHSRVLWV�LV�QHJOLJLEOH�LQ�WKH�VKRUW�WHUP��

%RDGL�HW�DO���������GHPRQVWUDWHG�WKH�VWURQJ�H[LVWHQFH�RI�HFRQRPLF�JURZWK�WKDW�KDV�D�SRVLWLYH�

impact�on�customer�deposits.�The��ndings�of�Tun�(2019),�Azolibe�(2019),�Vu�and�Le�(2021),�

DQG��ELRG�Q�HW� DO�� �������DOVR�V�SSRUWHG� WKLV�SRVLWLYH� UHODWLRQVKLS�� ,Q�DGGLWLRQ��DFFRUGLQJ�

to� the� study� of� Jifar� (2021)� and�Tun� (2019),� customer� deposits� are� positively� a�ected� by�

H[FKDQJH�UDWHV��E�W��VD�HVK�HW�DO���������IR�QG�WKH�RSSRVLWH�UHV�OW��6RPH�RWKHU�PDFUR�IDFWRUV�

are� also� con�rmed� by� empirical� studies� such� as�monetary� policy� (Larbi-Siaw� and�Lawer,�

2015),� unemployment� rate� (Ferrouhi,� 2017;� Jifar,� 2021),� �nancial� depth� of� the� economy�

�,VODP�HW�DO����������SRS�ODWLRQ�JURZWK��/HJDVV�HW�DO���������

�FFRUGLQJ�WR�WKH�HPSLULFDO�HYLGHQFH�PHQWLRQHG�DERYH��SUHYLR�V�VW�GLHV�WHQG�WR�SD��PRUH�

attention�to�macroeconomic�or�external�factors�than�bank-speci�c�factors.�In�the�research�model�

of�this�article,�we�focus�on�assessing�the�bank-speci�c�factors�from�a��nancial�perspective,�and�

WKHVH�IDFWRUV�KDYH�QRW�EHHQ�PHQWLRQHG�P�FK�LQ�HPSLULFDO�VW�GLHV��7KLV�FKRLFH�RI�DSSURDFK�ZDV�

expected�not�only�to�provide�additional�empirical�evidence,�but�also�to�contribute�scienti�c�

YDO�H�LQ�WHVWLQJ�DQG�GHYHORSLQJ�UHOHYDQW�WKHRULHV��,Q�WKLV�SDSHU��ZH�WHVWHG�DQG�HYDO�DWHG�WKH�

in�uence�of�pro�tability,�loan�quality,�bank�liquidity,�and�deposit�interest�rate�on�the�level�of�

customer�deposits.�Eichengreen�and�Gupta�(2013)�suggested�that�the�global��nancial�crisis�

LQHYLWDEO��LPSDFWHG�WKH�EDQNLQJ�V�VWHP�LQ�,QGLD���QGULHV�DQG�8UV���������VKRZHG�WKDW�WKH�

�nancial�crisis�has�a�positive�e�ect�on�both�cost�and�pro�t�ine�ciencies�of�commercial�banks.�

Therefore,�we�additionally�investigated�the�impact�of�the�global��nancial�crisis�on�customer�

GHSRVLWV�LQ�WKH�FDVH�RI�FRPPHUFLDO�EDQNV�LQ�9LHWQDP�

1H[W��ZH�WHVWHG�WKH�LPSDFW�RI�WKH�EDQN�V�VWRFN�OLVWLQJ�RQ�WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV��7KLV�

factor�has�been�approached�by�Vu�and�Le�(2021),�who�con�rmed�the�positive�relationship.�

+RZHYHU�� WKHLU� FRQFO�VLRQ�ZDV�PDGH� IURP�GDWD� DQDO�VLV�RI�FRPPHUFLDO� EDQNV� LQ�9LHWQDP�

EHWZHHQ������DQG�������,Q�DGGLWLRQ��WKH�DQDO�VLV�UHV�OWV�IRU�HDFK�SHULRG�ZHUH�QRW�FRQVLVWHQW��

it�was�negative�at�5%�statistical�signi�cance�for�the�period�from�2006�to�2010�and�did�not�

guarantee� statistical� signi�cance� for� the� other� two� periods� (2011-2015� and� 2016-2019).�

+RZHYHU��WKHVH�D�WKRUV�H[SODLQ�LQDGHT�DWHO��EDVHG�RQ�WKH�DFW�DO�OLVWLQJ�RI�VKDUHV�RI�EDQNV��

7KHUH�DUH�VHYHQ�EDQNV�OLVWHG�VKDUHV�IURP������RU�HDUOLHU��QLQH�EDQNV�E��WKH�HQG�RI�������DQG�

HOHYHQ�EDQNV�DV�RI�������HDU�HQG�

)LQDOO����MDQNRY�DQG�0�UUHOO��������FRQFO�GHG�WKDW��LQ�FR�QWULHV�ZLWK�WUDQVLWLRQ�HFRQRPLHV��

WKH�VWDWH�RZQV�D�FHUWDLQ�SHUFHQWDJH�RI�HT�LW��LQ�HQWHUSULVHV�DIWHU�HT�LWL]DWLRQ��WKHUHIRUH��WKH�

VWDWH�SOD�V�WKH�UROH�RI�ERWK�WKH�RZQHU�DQG�WKH�UHSUHVHQWDWLYH�LQ�HQWHUSULVHV���FFRUGLQJ�WR�WKH�

DJHQF��WKHRU����KDUZDGNDU�HW�DO���������DOVR�V�JJHVWHG�WKDW�LW�LV�QHFHVVDU��WR�HYDO�DWH�VWDWH�
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ownership’s� in�uence�on�companies’�performance.�Eichengreen�and�Gupta�(2013)� showed�

WKDW�EDQNLQJ�DFWLYLWLHV�FR�OG�EH�VWDELOL]HG�WKDQNV�WR�WKH�ODUJH�VWDWH�RZQHUVKLS�UDWLR��SU�GHQW�

PDQDJHPHQW��DQG�WKH�JRYHUQPHQW�V�LPSOLFLW�J�DUDQWHH�IRU�WKH�EDQN�V�GHEW�REOLJDWLRQV��7K�V��

VWDWH�RZQHG�FRPPHUFLDO�EDQNV�ZLOO�KDYH�PRUH�DGYDQWDJHV�LQ�RSHUDWLQJ�DFWLYLWLHV�LQ�JHQHUDO�

DQG� LQ� PRELOL]LQJ� F�VWRPHU�V� GHSRVLWV� LQ� SDUWLF�ODU�� 7KHUHIRUH�� ZH� GHFLGHG� WR� DGG� VWDWH�

FRQWUROOHG�RZQHUVKLS�WR�R�U�UHVHDUFK�PRGHO�

������SR��H�L���H�HORSPHQ�

Pro�tability� is� a� basic� and� important� �nancial� goal� for� banks.� It� is� also� a� foundation� to�

HQV�UH� WKH� VWDELOLW�� DQG� GHYHORSPHQW� RI� EDQNV�� ZKLFK� FDQ� KHOS� WKHVH� EDQNV� HDVLO�� DWWUDFW�

PRUH�GHSRVLWV�IURP�F�VWRPHUV��+HUDOG�DQG�+HLNR���������9��DQG�/H��������IR�QG�D�SRVLWLYH�

e�ect�of�bank�pro�tability�on�the�level�of�customer�deposits.�Bank�pro�tability�is��nancial�

LQIRUPDWLRQ�VLJQDOLQJ�WKDW�WKH�EDQN�LV�JURZLQJ�ZHOO��,W�LV�WKH�EDVLV�IRU�FDSLWDO�DFF�P�ODWLRQ��VR�

that�customers�will�have�better�con�dence�in�the�bank’s�operations,�and�commercial�banks�can�

LQFUHDVH�WKH�OHYHO�RI�GHSRVLWV�IURP�F�VWRPHUV��7K�V��WKH�IROORZLQJ�K�SRWKHVLV�LV�HVWDEOLVKHG�

H1:� Pro�tability� has� a� positive� e�ect� on� the� level� of� customer� deposits� in� the� case� of�

FRPPHUFLDO�EDQNV�LQ�9LHWQDP�

Liquidity�represents�the�ability�to�satisfy��nancial�needs.�Accordingly,�from�the�customer’s�

SHUVSHFWLYH�� EDQNV�ZLWK� KLJK� OLT�LGLW��ZLOO� EH�FRQVLGHUHG�PRUH� UHOLDEOH�ZKHQ� FKRRVLQJ� WR�

GHSRVLW�PRQH���+HUDOG�DQG�+HLNR��������DUJ�H�WKDW�EDQN�OLT�LGLW��SOD�V�DQ�LPSRUWDQW�UROH�LQ�

growing�customer�deposits.�According�to�Nada�(2010),�banks�with�liquidity�di�culties�will�

make�customers�afraid�and�choose�not�to�deposit.�However,�from�the�perspective�of��nancial�

PDQDJHPHQW��EDVHG�RQ�WKH�PRWLYHV�RI�FDVK�KROGLQJV�DFFRUGLQJ�WR�.H�QHV�V�WKHRU���������DQG�

WKH�PRGHO�RI�FDVK�PDQDJHPHQW�RI�%D�PRO���������ZKHQ�EDQNV�KROG�D�ORW�RI�FDVK��DOWKR�JK�

WKHLU�OLT�LGLW��LQFUHDVHV��RSSRUW�QLW��FRVW�DOVR�LQFUHDVHV�DQG�UHW�UQ�RQ�FDSLWDO�ZLOO�GHFUHDVH��

7KLV�PDNHV�EDQNV�ZLWK�KLJKHU� OLT�LGLW��WHQG�WR�UHIUDLQ�IURP�DWWUDFWLQJ�F�VWRPHUV��GHSRVLWV��

Unvan�and�Yakubu�(2020)�provided�empirical�evidence�on�the�negative�e�ect�of�liquidity�on�

WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV���FFRUGLQJO���WKH�IROORZLQJ�K�SRWKHVLV�LV�V�JJHVWHG�

H2:� Liquidity� has� a� negative� e�ect� on� the� level� of� customer� deposits� in� the� case� of�

FRPPHUFLDO�EDQNV�LQ�9LHWQDP�

%HVVLV��������DUJ�HV�WKDW�FRPPHUFLDO�EDQNV�VKR�OG�SD��VSHFLDO�DWWHQWLRQ�WR�FUHGLW�ULVN�LQ�

OHQGLQJ�DFWLYLWLHV�EHFD�VH�LW�HQV�UHV�WKH�T�DOLW��RI�ORDQV��7KH�ORDQ�T�DOLW��LV�RIWHQ�DVVHVVHG�

WKUR�JK�QRQ�SHUIRUPLQJ�ORDQV��%DHKDTLH�HW�DO���������9��DQG�/H���������%HWWHU�ORDQ�T�DOLW���

re�ected� in� low�non-performing� loan�rate,�within� allowable�limits�and�decreasing� trend.� It�

will�signal�the�success�of�the�banks�in�using�capital�to�generate�pro�t�and�act�as�the�driving�

IRUFH�IRU�WKH�EDQNV�WR�DWWUDFW�PRUH�F�VWRPHU�GHSRVLWV�WR�PHHW�WKLV�FDSLWDO��VH�GHPDQG��3DUN�

DQG�3HULVWLDQL��������+HUDOG�DQG�+HLNR�����������KLJK�EDG�GHEW�UDWLR�FDQ�PDNH�GHSRVLWRUV�IHHO�

�QVDIH�ZKHQ�GHSRVLWLQJ�WKHLU�PRQH��LQ�EDQNV��VR�WKLV�UHG�FHV�WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV��

Fueda� and� Konishi� (2007)� argue� that� the� non-performing� loan� ratio� negatively� a�ects�

EDQNV��GHSRVLW�JURZWK��DQG�%DHKDTLH�HW�DO���������KDYH�DVVHUWHG�WKDW�EHWWHU�ORDQ�T�DOLW���DV�
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GHPRQVWUDWHG� E��D� ORZHU�QRQ�SHUIRUPLQJ� ORDQ� UDWLR��ZR�OG� LQFUHDVH� WKH� OHYHO�RI� F�VWRPHU�

GHSRVLWV���FFRUGLQJO���WKH�IROORZLQJ�K�SRWKHVLV�LV�SURSRVHG�

H3:�The�loan�quality�has�a�positive�e�ect�on�the�level�of�customer�deposits�in�the�case�of�

commercial�banks�in�Vietnam,�meaning�the�non-performing�loan�has�a�negative�e�ect�on�

WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�

,QWHUHVW�UDWH�LV�RQH�RI�WKH�IDFWRUV�WKDW�FDQ�EH�FRQVLGHUHG�ZKHQ�F�VWRPHUV�FKRRVH�WR�GHSRVLW�

WKHLU�PRQH��LQ�EDQNV��1DPD]L�DQG�6DOHKL���������+HUDOG�DQG�+HLNR��������DQG�3KLOLS��������

a�rm�that�interest�rate� is�one�of�the�determining�factors�for�the�level�of�customer�deposits.�

0�VWDID�DQG�6H�UD��������LQGLFDWHG�WKDW�ORZ�GHSRVLW�UDWHV�GLVFR�UDJH�VDYLQJV�PRELOL]DWLRQ��

(ULHPR� �������� /DUEL�6LDZ� DQG� /DZHU� �������� �NKWDU� HW� DO�� �������� ��HQH� �������� DQG�

)HUUR�KL� ������� IR�QG�D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ�GHSRVLW� LQWHUHVW� UDWHV� DQG� F�VWRPHU�

GHSRVLWV���FFRUGLQJO���WKH�IROORZLQJ�K�SRWKHVLV�LV�HVWDEOLVKHG�

H4:�Deposit�interest�rates�have�a�positive�e�ect�on�the�level�of�customer�deposits�in�the�

FDVH�RI�FRPPHUFLDO�EDQNV�LQ�9LHWQDP�

&RPPHUFLDO� EDQNV� OLVWLQJ� VKDUHV� RQ� VWRFN� H[FKDQJHV�P�VW� FRPSO��ZLWK� WKH� FRQGLWLRQV�

on�operational�capacity,��nancial�performance,�information�disclosure,�and�other�conditions.�

�FFRUGLQJ�WR�WKH�DV�PPHWULF�LQIRUPDWLRQ�WKHRU���WKH�OHYHO�RI�LQIRUPDWLRQ�DV�PPHWU��EHWZHHQ�

EDQNV� DQG�F�VWRPHUV�ZLOO�EH� UHG�FHG� LI� VKDUHV�DUH� OLVWHG�� WKUR�JK�ZKLFK� EDQNV�FDQ� HDVLO��

PRELOL]H�GHSRVLWV�IURP�F�VWRPHUV��9��DQG�/H��������IR�QG�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�

VWRFN�OLVWLQJ�DQG�F�VWRPHU�GHSRVLWV��%HVLGHV��WKH�OLVWHG�EDQNV�KDYH�DGYDQWDJHV�LQ�RSHUDWLQJ�

DFWLYLWLHV��DQG�PRVW�FRPPHUFLDO�EDQNV�OLVWHG�LQ�9LHWQDP�KDYH�ODUJH�HT�LW��DQG�DVVHWV��VWDEOH�

and�e�cient�operations.�Therefore,�the�following�hypothesis�is�developed:

H5:�Listing�shares�has�a�positive�e�ect�on�the�level�of�customer�deposits�in� the�case�of�

FRPPHUFLDO�EDQNV�LQ�9LHWQDP�

2QH�RI�WKH�EDVLF�SULQFLSOHV�RI�GHSRVLW�PRELOL]DWLRQ�IURP�F�VWRPHUV�LV�WU�VW����HQH��������

VKRZV�WKDW�WKH�KLJKHU�WKH�F�VWRPHU�V�WU�VW�LQ�WKH�EDQNLQJ�V�VWHP��WKH�KLJKHU�WKH�F�VWRPHU�V�

GHSRVLW�� �DY�GRY� ������� LQGLFDWHV� WKDW� VWDWH�RZQHG� EDQNV� DUH� EHWWHU� SURWHFWHG� DJDLQVW�

GHID�OW��+H�DOVR�DUJ�HV� WKDW� VWDWH�RZQHG�EDQNV�GR�QRW� QHHG� WR�EH� I�OO��SULYDWL]HG�� HYHQ� LI�

these�banks�are�ine�cient�and�less�pro�table.�The�government�could�focus�on�improving�the�

quality�of�corporate�governance�mechanisms�and�the�e�ciency�of� these�banks�by�reducing�

political�in�uence.�Accordingly,�state-owned-controlled�commercial�banks�are�often�highly�

DSSUHFLDWHG�E��F�VWRPHUV�IRU�WKHLU� VDIHW��� VR�WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�ZLOO�EH�KLJKHU��

,Q�IDFW�� LQ�9LHWQDP��WKH�QHWZRUN�RI�FRPPHUFLDO�EDQNV�FRQWUROOHG�E��WKH�JRYHUQPHQW�LV�VWLOO�

“covering”� the�whole�country,�which� is�also� an�advantage� in�attracting�customer�deposits.�

7K�V��WKH�IROORZLQJ�K�SRWKHVLV�LV�V�JJHVWHG�

H6:�State-controlled�ownership�has�a�positive�e�ect�on�the�level�of�customer�deposits�in�

WKH�FDVH�RI�FRPPHUFLDO�EDQNV�LQ�9LHWQDP�
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Countries�are�often�heavily�a�ected�by�global��nancial�crises;�the�greater�the�economic�

RSHQQHVV� LV�� WKH� JUHDWHU� WKH� LPSDFW� ZLOO� EH���FFRUGLQJO��� WKH� SHUIRUPDQFH� RI� WKH� EDQNLQJ�

system�is�negatively�a�ected�by�the��nancial�crisis�(Eichengreen�and�Gupta,�2013;�Andries�

DQG�8UV����������+RVRQR�HW�DO���������IR�QG�WKDW�GHSRVLWRUV��UHDFWLYLW��WR�EDQN�ULVN�WDNLQJ�

ZDV�ORZHU�G�ULQJ�DQG�DIWHU�WKH�FULVLV�FRPSDUHG�WR�EHIRUH�WKH�FULVLV��&�ELOODV�DQG�6�DUH]��������

con�rmed�the�negative�impact�of�the�global��nancial�crisis�on�the�provision�of�credit�to�banks’�

customers.� Thus,�with� the� presence� of� a� �nancial� crisis,� banking� activities� are� negatively�

a�ected,�according�to�which�the�following�research�hypothesis�is�developed:

H7:�The�global��nancial�crisis�has�a�negative�e�ect�on�the�level�of�customer�deposits�in�the�

FDVH�RI�FRPPHUFLDO�EDQNV�LQ�9LHWQDP�

���5HVHDUFK�PHWKRG

�����H�HD�F��PR�HO

Based�on�the�discussion�and�identi�cation�of�the�research�gap�in�combination�with�the�research�

K�SRWKHVHV�PHQWLRQHG�LQ�VHFWLRQ����WKH�UHVHDUFK�PRGHO�LV�SURSRVHG�DV�IROORZV�

��(3
L�W
�=�σ�+�β

�
�5(7851
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�+�β
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where� i� and� t� represent� each� commercial� bank� and� each� year,� ε� is� the� random� error.� The�

GHSHQGHQW� YDULDEOH� ��(3� LV� WKH� OHYHO� RI� F�VWRPHU� GHSRVLWV�� 7KH� LQGHSHQGHQW� YDULDEOHV��

5(7851�is�the�bank’s�pro�tability,��,4� LV�WKH�EDQN�V�OLT�LGLW���13��LV�WKH�T�DOLW��RI�ORDQV�

UHSUHVHQWHG�E��QRQSHUIRUPLQJ� ORDQV��5�7(� LV� WKH�DYHUDJH�GHSRVLW� LQWHUHVW� UDWH��RU�DYHUDJH�

LQWHUHVW�H[SHQVH�UDWH���,67(��LV�WKH�OLVWLQJ�VWDW�V�RI�WKH�EDQN�V�VKDUHV��62:1�UHSUHVHQWV�VWDWH�

FRQWUROOHG�RZQHUVKLS��DQG�&5,6,6�represents�a��nancial�crisis.�Table�1�presents�the�method�of�

PHDV�ULQJ�WKH�YDULDEOHV�LQ�R�U�UHVHDUFK�PRGHO�

7DEOH����7KH�PHWKRG�RI�PHDV�ULQJ�WKH�YDULDEOHV

6�PERO 9DULDEOH�QDPH 0HDVXUHPHQW (PSLULFDO�VWXGLHV

/�(3 7KH�OHYHO�
RI�F�VWRPHU�
GHSRVLWV

1DW�UDO�ORJDULWKP�RI�WKH�
F�VWRPHU�GHSRVLW�EDODQFH

)HPL�HW�DO����������8QYDQ�DQG�
<DN�E����������/DUEL�6LDZ�DQG�

/DZHU�������

5(7851 Pro�tability 5HW�UQ�RQ��VVHW�
(DUQLQJV�DIWHU�WD[HV
�YHUDJH�WRWDO�DVVHWV

9��DQG�/H���������8QYDQ�DQG�
<DN�E����������(LFKHQJUHHQ�
DQG�*�SWD����������PED�DQG�

�OP�NKDUUHT���������+HUDOG�DQG�
+HLNR�������

/,4 %DQN�OLT�LGLW� 7KH�SURSRUWLRQ�RI�OLT�LG�DVVHWV�LQ�
WRWDO�DVVHWV�
�/LT�LG�DVVHWV
��7RWDO�DVVHWV��

9��DQG�/H���������8QYDQ�DQG�
<DN�E����������&�ELOODV�DQG�

6�DUH]�������
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6�PERO 9DULDEOH�QDPH 0HDVXUHPHQW (PSLULFDO�VWXGLHV

13/ /RDQ�T�DOLW� 7KH�QRQSHUIRUPLQJ�ORDQV�UDWLR�
/RDQ�EDODQFH�RI�JUR�S����
7RWDO�R�WVWDQGLQJ�ORDQ

1J��HQ�HW�DO����������9��DQG�/H�
��������%DHKDTLH�HW�DO���������

5�7( �HSRVLW�LQWHUHVW�
UDWH

�HSRVLW�LQWHUHVW�UDWH�
,QWHUHVW�H[SHQVHV�

�YHUDJH�WRWDO�GHSRVLW

,VODP�HW�DO�����������]ROLEH���������
�DY�GRY����������PEH���������
/DUEL�6LDZ�DQG�/DZHU�������

/,67(� 7KH�OLVWLQJ�RI�
VKDUH

��PP��YDULDEOH��,W�WDNHV�WKH�
YDO�H�RI���IRU�OLVWHG�FDVHV�DQG���

IRU��QOLVWHG�FDVHV�

9��DQG�/H�������

62:1 6WDWH�
FRQWUROOHG�
RZQHUVKLS

��PP��YDULDEOH��&RPPHUFLDO�
EDQNV�FRQWUROOHG�E��WKH�6WDWH�ZLOO�
UHFHLYH�WKH�YDO�H����RWKHUZLVH��LW�

ZLOO�UHFHLYH�WKH�YDO�H���

��WKRUV��V�JJHVWLRQ

&5,6,6 *OREDO�
�nancial�crisis

��PP��YDULDEOH��,W�KDV�D�YDO�H�
RI���IRU������DQG�������WKH�

UHPDLQLQJ��HDUV�DUH���

�DY�GRY���������)HUUR�KL�
���������QGULHV�DQG�8UV����������
(LFKHQJUHHQ�DQG�*�SWD�������

6RXUFH����WKRUV��FRPSLODWLRQ

�����H�HD�F���DPSOH�DQ���D�D

:H��VHG� WKH�S�USRVLYH�VDPSOLQJ�PHWKRG� WR�GHWHUPLQH� WKH� UHVHDUFK� VDPSOH���FFRUGLQJO���

WKH�UHVHDUFK� VDPSOH� LQFO�GHV����FRPPHUFLDO�EDQNV� LQ�9LHWQDP� LQ� WKH�SHULRG�RI�����HDUV�

IURP� ����� WR� ����� ��SSHQGL[� ���� 7KH� S�USRVH� RI� WKLV� VHOHFWLRQ� LV� WR� HQV�UH� WKDW� WKH�

research� data� are� fully� and� continuously� collected� from� the�audited� �nancial� statements�

to�measure�variables.�Thus,�commercial�banks�that�do�not�have�su�cient�information�will�

QRW�EH�LQFO�GHG�LQ�R�U�UHVHDUFK�VDPSOH��,Q�DGGLWLRQ��VLQFH�������9LHWQDPHVH�FRPPHUFLDO�

banks�have�faced�a�signi�cant�increase�in�non-performing�loans�and�liquidity�risks,�and�a�

signi�cant�decrease�in�operational�e�ciency�due�to�the�impact�of�the�global��nancial�crisis�

DQG�RWKHU�GRPHVWLF�IDFWRUV��WKHUHIRUH��WKH�JRYHUQPHQW�KDG�UHT�HVWHG�WR�LPSOHPHQW�PHDV�UHV�

to� restructure� these� banks,� even� though� they� have� e�ectively� implemented� restructuring�

through�loan�expansion�to�increase�pro�ts�in�the�previous�period�(Vo�and�Nguyen,�2018).�

The�secondary�data�were�used�in�this�article,�including��nancial�statements�published�by�

EDQNV�DQG�VWDWLVWLFDO�GRF�PHQWV�RI�WKH�+DQRL�DQG�+R�&KL�0LQK�6WRFN�([FKDQJHV�RQ�OLVWHG�

FRPSDQLHV�

�������LPD�LRQ�PH��R�

�FFRUGLQJ�WR�WKH�UHVHDUFK�PRGHO�PHQWLRQHG�DERYH��WKH�YDULDEOH�62:1�LV�D�G�PP��YDULDEOH�

that�does�not�change�over�time;�so�the��xed�e�ects�model�(FEM)�is�unsuitable.�For�panel�data,�

we�selected�the�random�e�ects�model�(REM).�However,�the�test�results�of�heteroskedasticity�

DQG�D�WRFRUUHODWLRQ�VKRZHG�WKDW�WKH�PRGHO�KDV�WKHVH�SUREOHPV���FFRUGLQJ�WR�%DOWDJL���������

Greene� (2018),� and� Gujarati� (2008),� these� problems� are� �xed� by� the� Generalized� Least�

7DEOH����7KH�PHWKRG�RI�PHDV�ULQJ�WKH�YDULDEOHV��FRQWLQ�HG�
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6T�DUHV��*/6��PHWKRG��,Q�DGGLWLRQ��ZH�DOVR�DSSOLHG�WKH�/�662�UHJUHVVLRQ�PHWKRG�SURSRVHG�

E��7LEVKLUDQL� ������� WR� HYDO�DWH� WKH� VWDELOLW�� RI� WKH�PRGHO�� ,W� LV� D� PHWKRG� WKDW� SHUIRUPV�

ERWK� VHOHFWLQJ� YDULDEOHV�DQG� DGM�VWLQJ� WR� LQFUHDVH� WKH� DFF�UDF�� RI� WKH�HVWLPDWLRQV� DQG� WKH�

LQWHUSUHWDELOLW��RI�WKH�UHV�OWLQJ�VWDWLVWLFDO�PRGHO�

���)LQGLQJV�DQG�GLVFXVVLRQV

������D�LRQD�L���RI��D�D�DQ���H�F�LS�L�H���D�L��LF�

:H� HYDO�DWHG� WKH� VWDWLRQDULW�� RI� GDWD� WKUR�JK� WKH� SDQHO� �QLW� URRW� WHVW�� 7KH� 3�YDO�HV�

IURP�/HYLQ��/LQ�DQG�&K��V� ������� WHVW� IRU� WKH� YDULDEOHV�/�(3��5(7851��/,4��13/��

DQG�5�7(�DUH� DOO� OHVV� WKDQ�����7DEOH�����7KHVH� UHV�OWV� FRQFO�GHG� WKDW� WKH�SDQHO�GDWD�

VHULHV�LV�VWDWLRQDU���1H[W��ZH�SHUIRUPHG�D�GHVFULSWLYH�VWDWLVWLFDO�DQDO�VLV�RI�WKH�YDULDEOHV�

DFFRUGLQJ�WR�PHDQ��PD[LP�P��PLQLP�P��VWDQGDUG�GHYLDWLRQ��DQG�Q�PEHU�RI�REVHUYDWLRQV�

LQ�7DEOH���EHORZ�

7DEOH����6WDWLRQDULW��RI�GDWD

9DULDEOH /HYLQ��/LQ�DQG��KX�WHVW

6WDWLVWLF 3URE� �RQFOXVLRQ

/�(3 ������ ����� 6WDWLRQDU�

5(7851 ������ ����� 6WDWLRQDU�

/,4 ������ ����� 6WDWLRQDU�

13/ ������ ����� 6WDWLRQDU�

5�7( ������ ����� 6WDWLRQDU�

6RXUFH����WKRUV��FDOF�ODWLRQ

7DEOH�����HVFULSWLYH�VWDWLVWLFV

/�(3 5(7851 /,4 13/ 5�7(

0HDQ ������� ������ ������ ������ ������

0D[LP�P ������� ������ ������ ������ ������

0LQLP�P ������� ������ ������ ������ ������

6WDQGDUG�GHYLDWLRQ ����� ����� ����� ����� �����

2EVHUYDWLRQV ��� ��� ��� ��� ���

6RXUFH����WKRUV��FDOF�ODWLRQ

4.2�Correlation�coe�cient�matrix�and�variance�in�ation�factor

Table�4�presents�the�matrix�of�correlation�coe�cients�and�variance�in�ation�factors�(VIFs).�

Accordingly,�at�1%�signi�cance�level,�the�variable�LDEP�is�negatively�correlated�with�LIQ,�

13/��5�7(��DQG�&5,6,6��DQG�LV�SRVLWLYHO��FRUUHODWHG�ZLWK�WKH�YDULDEOHV�/,67(��DQG�62:1��

The�positive�correlation�coe�cient�between�LDEP�and�RETURN�does�not�guarantee�statistical�

signi�cance.
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7DEOH����Correlation�coe�cient�matrix�and�VIFs

/�(3 5(7851 /,4 13/ 5�7( /,67(� 62:1 �5,6,6

/�(3 ������

5(7851 �����QV �����

/,4 ��������� �����QV �����

13/ ��������� ��������� �����QV �����

5�7( ��������� ������QV �������� ������ �����

/,67(� �������� ������� ��������� �������� ��������� �����

62:1 �������� ������QV ������QV �������� ��������� �������� �����

�5,6,6 ��������� �������� �������� ��������� �������� �������� �����QV �����

9,)V ������ ������ ������ ������ ������ ������ ������

1RWHV��*,�**,�and�***�denote� statistical�signi�cance�at�10%,�5%,�and�1%,� respectively.�ns�

denotes�not�signi�cant�(>�0.1).

6RXUFH����WKRUV��FDOF�ODWLRQ

Considering�the�correlation�coe�cient�among�the�independent�variables�RETURN,�LIQ,�

13/��5�7(��/,67(���62:1��DQG�&5,6,6�LQ�7DEOH����WKH�SRVLWLYH�YDO�HV�UDQJH�IURP��������

WR���������WKH�QHJDWLYH�YDO�HV�UDQJH�IURP���������WR����������DQG�RQH�FDVH�LV�]HUR��7K�V��WKH�

absolute�values�of� these�coe�cients�are�all� less�than�0.8,�showing�that�the�model�does�not�

KDYH�D�VWURQJ�FRUUHODWLRQ�DPRQJ�WKHVH�YDULDEOHV���FFRUGLQJ�WR�*�MDUDWL� �������DQG�+DLU�HW�

DO��(2006),�we�con�rmed�that�the�model�does�not�have�serious�multicollinearity.�In�addition,�

DFFRUGLQJ�WR�7DEOH����WKH�9,)�KDV�WKH�KLJKHVW�YDO�H�RI�������IRU�WKH�YDULDEOH�&5,6,6�DQG�WKH�

ORZHVW�YDO�H�RI�������IRU�WKH�YDULDEOH�13/��7KH�9,)V�RI�DOO�FDVHV�DUH�OHVV�WKDQ�����LQGLFDWLQJ�

QR�VHULR�V�P�OWLFROOLQHDULW��LQ�R�U�PRGHO��*�MDUDWL��������

�������LPD�LRQ��H��O��

�FFRUGLQJ�WR�WKH�5(0�HVWLPDWLRQ�UHV�OWV��ZH�WRRN�WKH�UHVLG�DOV�WR�HYDO�DWH�WKH�SUREOHP�RI�

D�WRFRUUHODWLRQ�DQG�WKHQ��VHG�WKH�:DOG�WHVW�RQ�WKH�UHVLG�DO�UHJUHVVLRQ�UHV�OWV��7DEOH�����7KH�

3�YDO�H�LV��������DQG�OHVV�WKDQ�������7K�V��LW�LV�FRQFO�GHG�WKDW�WKH�UHMHFWLRQ�RI�K�SRWKHVLV�+��

LV�DSSURSULDWH��DQG�WKH�PRGHO�KDV�DQ�D�WRFRUUHODWLRQ�SUREOHP�

&RQWLQ�LQJ�ZLWK�WKH�HVWLPDWLRQ�UHV�OWV�DFFRUGLQJ�WR�5(0��ZH�SHUIRUPHG�WKH�SDQHO�FURVV�

VHFWLRQ�KHWHURVNHGDVWLFLW��/5�WHVW��7KH�3�YDO�H�RI�WKLV�WHVW�LQ�7DEOH���LV��������DQG�OHVV�WKDQ�

����LQGLFDWLQJ�WKDW�WKH�PRGHO�KDV�WKH�H[LVWHQFH�RI�KHWHURVNHGDVWLFLW��SUREOHP�

:LWK�WKH�HVWLPDWLRQ�UHV�OWV�DFFRUGLQJ�WR�5(0��WKH�PRGHO�KDV�WZR�SUREOHPV�WKDW�PDNH�WKH�

UHV�OWV��QUHOLDEOH��ZKLFK�DUH�D�WRFRUUHODWLRQ�DQG�KHWHURVNHGDVWLFLW���7KHUHIRUH��ZH��VHG�*/6�

WR�RYHUFRPH��WKH�UHV�OWV�SUHVHQWHG�LQ�7DEOH����,Q�DGGLWLRQ��7DEOH���DOVR�VKRZV�WKH�HVWLPDWLRQ�

UHV�OWV�E��WKH�/�662�UHJUHVVLRQ�PHWKRG��&RPSDULQJ�WKH�HVWLPDWLRQ�UHV�OWV�EHWZHHQ�*/6�DQG�

/�662�VKRZHG� WKDW�WKH�PRGHO�KDV�HQV�UHG� VWDELOLW����FFRUGLQJO��� WKH�UHV�OWV� IR�QG� VHYHQ�

factors�a�ecting�the�level�of�customer�deposits,� including�bank�pro�tability,�bank�liquidity,�



�2��1���2���1���1���21�����212������1����1�����1��2������12��� ��

WKH�T�DOLW��RI�EDQN�ORDQV��GHSRVLW�LQWHUHVW�UDWH��VWRFN�OLVWLQJ�VWDW�V��6WDWH�FRQWUROOHG�RZQHUVKLS��

and�global��nancial�crisis.

7DEOH����(VWLPDWLRQ�UHV�OWV

,QGHSHQGHQW�
YDULDEOH

�HSHQGHQW�YDULDEOH��/�(3

5(0 �/6 /�662

5(7851 �����QV

�������
������

�������
�������

�������

/,4 ��������

�������
���������

�������
��������

�������

13/ ���������

�������
���������

�������
��������

�������

5�7( ����������

�������
����������

�������
����������

�������

/,67(� ��������

�������
��������

�������
��������

�������

62:1 ��������

�������
��������

�������
��������

�������

&5,6,6 ���������

�������
���������

�������
���������

�������

& ���������

�������
���������

�������
���������

�������

5�VT�DUHG ����� ����� �����

:DOG�WHVW �������
>�����@

/LNHOLKRRG�UDWLR �������
>�����@

1RWHV��Standard�errors�are�reported�in�parentheses.�*,�**,�and�***�denote�statistical�signi�cance�

at�10%,�5%,�and�1%,�respectively.�ns�denotes�not�signi�cant�(>�0.1).

6RXUFH����WKRUV��FDOF�ODWLRQ

�����L�F���LRQ�

The�positive�regression�coe�cient�of�the�variable�RETURN�according�to�GLS�and�LASSO�

in�Table�5�shows�that�the�bank’s�pro�tability�has�a�positive�e�ect�on�customer�deposits.�The�

research�hypothesis�H1�is�accepted,�and�this��nding�is�consistent�with�the�conclusion�of�Vu�

and�Le�(2021).�According�to�Herald�and�Heiko�(2008),�banks�with�higher�pro�tability�will�

VLJQDO�V�FFHVV�DQG�RSSRUW�QLWLHV�IRU�D�VWDEOH�GHYHORSPHQW�RI�WKH�EDQNV��ZKLFK�FDQ�KHOS�WKHVH�

EDQNV� PRELOL]H� GHSRVLWV� IURP� WKH� F�VWRPHUV� PRUH� HDVLO��� WKH� OHYHO� RI� F�VWRPHU� GHSRVLWV�

will� increase,� and� vice� versa.� In� addition,� from� a� �nancial� perspective,� high� pro�tability�
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showed� that� the� banks� have� e�ective��nancial�management.�Combined�with� the� �nancial�

intermediary�function�of�commercial�banks,�higher�pro�tability�motivates�banks�to�promote�

deposit�mobilization�from�customers�to�perform�operations�using�capital�to�generate�pro�t.

7KH�UHV�OWV�RI�WKH�*/6�DQG�/�662�HVWLPDWHV�RI�WKH�YDULDEOH�/,4�LQ�7DEOH���VKRZ�WKDW�EDQN�

liquidity�has�a�negative�e�ect�on�the�level�of�customer�deposits.�The�hypothesis�H2�is�accepted,�

and�this��nding�supports�the�empirical�evidence�found�by�Unvan�and�Yakubu�(2020).�From�

a� �nancial�management� perspective,� the� opportunity� cost� of� capital�will� increase�with� an�

LQFUHDVH�LQ�WKH�EDQN�V�KROGLQJV�RI�OLT�LG�DVVHWV��,Q�DGGLWLRQ��DQ�DVVHW�VWU�FW�UH�WKDW�PDLQWDLQV�

more� liquid� assets� will� correspond� to� lower� pro�table� assets.�According� to� the� �nancial�

LQWHUPHGLDU��I�QFWLRQ��FRPPHUFLDO�EDQNV�ZLOO�UHG�FH�GHSRVLW�PRELOL]DWLRQ�IURP�F�VWRPHUV�WR�

reduce�the�negative�impact�on�capital�e�ciency.

%DVHG�RQ�WKH� UHV�OWV�RI�WKH�*/6�DQG�/�662�HVWLPDWHV�RI� WKH�YDULDEOH�13/�LQ�7DEOH����

we�found�that�non-performing�loan�has�a�negative�e�ect;�that�is,�the�quality�of�loans�has�a�

positive�e�ect�on�the�level�of�customer�deposits.�Thus,�the�hypothesis�H3�is�accepted,�and�it�is�

FRQVLVWHQW�ZLWK�WKH�FRQFO�VLRQ�RI�%DHKDTLH�HW�DO����������)�HGD�DQG�.RQLVKL��������DVVHUWHG�

WKDW�QRQ�SHUIRUPLQJ�ORDQ�LV�RQH�RI�WKH�IDFWRUV�WKDW�KDYH�D�QHJDWLYH�LPSDFW�RQ�GHSRVLW�JURZWK��

This�can�be�explained�that,�for�banks�that�do�not�meet�the�requirements�of��nancial�soundness�

DQG�VDIHW���WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�ZLOO�GHFUHDVH��7KH�QRQ�SHUIRUPLQJ�ORDQ�FD�VHV�WKH�

EDQN�V�UHS�WDWLRQ�WR�GHWHULRUDWH��7KHUHIRUH��F�VWRPHUV�PD��WKLQN�LW�LV��QVDIH�WR�GHSRVLW�WKHLU�

PRQH���ZKLFK�UHG�FHV�WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�

:LWK�WKH�HVWLPDWLRQ�UHV�OWV�DFFRUGLQJ�WR�*/6�DQG�/�662�LQ�7DEOH����WKH�QHJDWLYH�UHJUHVVLRQ�

coe�cient�of�the�variable�RATE�indicates�that�the�average�interest�cost,�or�the�average�deposit�

LQWHUHVW� UDWH��QHJDWLYHO�� LPSDFWV� WKH� OHYHO�RI�F�VWRPHU�GHSRVLWV��7KLV� UHODWLRQVKLS�GRHV�QRW�

V�SSRUW�K�SRWKHVLV�+��DQG�FRQWUDVWV�ZLWK�WKH�UHV�OWV�IR�QG�E��(ULHPR���������/DUEL�6LDZ�DQG�

/DZHU����������NKWDU�HW�DO������������HQH���������DQG�)HUUR�KL���������)URP�WKH�SHUVSHFWLYH�

of��nancial�management�perspective,�interest�expense�from�deposit�mobilization�has�a�direct�

impact�on�the�pro�tability�of�banks,�which�is�why�banks�with�higher�average�interest�costs�

ZLOO�EH�PRUH�FD�WLR�V�ZKHQ�PRELOL]LQJ�GHSRVLWV��,Q�DGGLWLRQ��ZLWK�D�VWUHQJWK�LQ�WKH�F�UUHQF��

E�VLQHVV� DQG� WKH� GHSRVLW� VWU�FW�UH� RI� EDQNV�� LQFO�GLQJ� GHPDQG� GHSRVLWV�� WHUP� GHSRVLWV��

VDYLQJV�GHSRVLWV��PDUJLQ�GHSRVLWV�� DQG� GHSRVLWV� IRU� RWKHU�S�USRVHV�� FRPPHUFLDO�EDQNV� QRW�

only�meet�the�needs�for�income�of�depositors,�but�also�meet�many�di�erent�needs,�be�it�the�

�VH�RI�SD�PHQW�VHUYLFHV�YLD�EDQNV�RU�WKH�QHHG�IRU�DVVHW�VDIHW���WKLV�FDQ�H[SODLQ�WKH�QHJDWLYH�

FRUUHODWLRQ�EHWZHHQ�WKH�DYHUDJH�GHSRVLW�LQWHUHVW�UDWH�DQG�WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�

Based�on�the�positive�regression�coe�cient�of�the�variable�LISTED�according�to�GLS�and�

LASSO�in�Table�5,�this�result�indicates�that�the�listing�of�shares�has�a�positive�in�uence�on�

WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV�DW�FRPPHUFLDO�EDQNV�LQ�9LHWQDP��7K�V��WKH�K�SRWKHVLV�+��LV�

accepted,�and�this�result�is�consistent�with�the��nding�found�by�Vu�and�Le�(2021).�This�can�be�

H[SODLQHG�WKDW�WR�OLVW�VKDUHV��FRPPHUFLDO�EDQNV�P�VW�QRW�RQO��EH�DSSURYHG�E��WKH�UHJ�ODWRUV�RI�

VWRFN�H[FKDQJHV��E�W�DOVR�E��WKH�JRYHUQPHQW�V�PDQDJHPHQW�UHJ�ODWRUV�RI�F�UUHQF���EDQNLQJ�

RSHUDWLRQV��DQG�IRUHLJQ�H[FKDQJH��7KH�UHJ�ODWLRQV�RQ�OLVWLQJ�VKDUHV�UHT�LUH�FRPPHUFLDO�EDQNV�
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WR�HQV�UH�WKH�VDIHW��RI�WKH�EDQNLQJ�E�VLQHVV��DGGLWLRQDOO���WKHVH�EDQNV�ZLOO�KDYH�WR�GLVFORVH�

LQIRUPDWLRQ�DFFRUGLQJ�WR�UHJ�ODWLRQV���FFRUGLQJO���EDQNV�ZLWK�OLVWHG�VKDUHV�DUH�PRUH�YDO�HG�

DQG�WU�VWHG�E��WKH�F�VWRPHUV��DQG�WKH�LQIRUPDWLRQ�DV�PPHWU��EHWZHHQ�F�VWRPHUV�DQG�EDQNV�

LV� UHG�FHG��ZKLFK� LV� DQ� LPSRUWDQW� IR�QGDWLRQ� IRU�EDQNV� WR�DWWUDFW�PRUH�F�VWRPHU�GHSRVLWV��

0RUHRYHU��E��OLVWLQJ�VKDUHV��FRPPHUFLDO�EDQNV�FDQ�LQGLUHFWO��JHW�LQFHQWLYHV�DQG�DUH�VWULFWO��

controlled�by�the�government�and�the�State�Bank,�especially�in�di�cult�times.�Accordingly,�

F�VWRPHUV� FDQ� IHHO� PRUH� VHF�UH� ZKHQ� GHDOLQJ� ZLWK� WKH� EDQNV�� DQG� WKH� OHYHO� RI� F�VWRPHU�

GHSRVLWV�FDQ�LQFUHDVH�

%DVHG� RQ� WKH� HVWLPDWHG� UHV�OWV� DFFRUGLQJ� WR�*/6� DQG�/�662� LQ� 7DEOH� ��� WKH� SRVLWLYH�

regression�coe�cient�of�the�variable�SOWN�indicates�that�state-controlled�ownership�helps�

EDQNV� UHFHLYH�PRUH� GHSRVLWV� IURP� F�VWRPHUV�� KHQFH�� WKH� K�SRWKHVLV�+�� LV� DFFHSWHG�� 7KLV�

UHV�OW�FDQ�H[SODLQ�WKDW�WKH�WU�VW�RI�GHSRVLWRUV�LV�JUHDWHU�LQ�EDQNV�FRQWUROOHG�E��WKH�JRYHUQPHQW�

���HQH��������EHFD�VH�LQ�WKLV�FDVH��WKH�JRYHUQPHQW�SOD�V�QRW�RQO��WKH�UROH�RI�PDQDJLQJ�DQG�

UHJ�ODWLQJ� WKH�PDFUR�HFRQRP���E�W�DOVR� WKH�UROH�RI� VKDUHKROGHUV���FFRUGLQJO���WKH�VHF�ULW��

IRU� F�VWRPHU� GHSRVLWV� LQFUHDVHV� HYHQ� PRUH�� VR� RZQHUVKLS� FRQWUROOHG� E�� WKH� JRYHUQPHQW�

FRQWULE�WHV�SRVLWLYHO��WR�DWWUDFWLQJ�F�VWRPHU�GHSRVLWV��,Q�DGGLWLRQ��WKH�QHWZRUN�RI�FRPPHUFLDO�

EDQNV� RZQHG�DQG�FRQWUROOHG�E�� WKH�JRYHUQPHQW� FRYHUV� WKH�ZKROH�FR�QWU��DQG�H[SDQGV� WR�

IRUHLJQ� FR�QWULHV�� ZKLFK� DOVR� FRQWULE�WHV� WR� LQFUHDVLQJ� RSSRUW�QLWLHV� IRU� F�VWRPHU� GHSRVLW�

PRELOL]DWLRQ�

The�regression�coe�cient�of�the�variable�CRISIS�according�to�GLS�and�LASSO�in�Table�

5�shows�that�the�occurrence�of�a�global��nancial�crisis�has�a�negative�e�ect�on�the�level�of�

F�VWRPHU�GHSRVLWV��WKH�K�SRWKHVLV�+��LV�WK�V�DFFHSWHG��7KLV�UHODWLRQVKLS�FDQ�EH�H[SODLQHG�WKDW�

the�occurrence�of�a��nancial�crisis� causes�negative�e�ects� (Eichengreen�and�Gupta,�2013;�

+RVRQR�HW�DO����������QGULHV�DQG�8UV���������DQG�&�ELOODV�DQG�6�DUH]���������V�FK�DV�UHG�FHG�

FRQV�PHU� GHPDQGV�� VKUDQN� SURG�FWLRQ� DFWLYLWLHV�� SRWHQWLDO� MRE� ORVVHV�� UHG�FHG� FLWL]HQ�V�

income,�reduced�remittance��owing�into�the�country,�and�many�other�negative�e�ects.�Amba�

and�Almukharreq�(2013)�indicate�that�the�pro�ts�of�commercial�banks�were�reduced�due�to�the�

�nancial�crisis.�These�have�made�it�more�di�cult�to�attract�customer�deposits.�In�addition,�this�

�nding�also�implies�the�lagged�impact�of�the�global�crisis�on�Vietnamese�banking�activities.

����RQFOXVLRQ

Customer�deposits�are�an�important�source�of�capital�for�commercial�banks.�For�the�speci�c�

FDVH� RI� EDQNV� LQ�9LHWQDP�� WKH� UHJUHVVLRQ� DQDO�VLV� UHV�OWV� VKRZ� WKDW� WKH� OHYHO� RI� F�VWRPHU�

deposits� is�positively� in�uenced�by�bank�pro�tability,� loan�quality,� stock� listing,�and� state-

controlled�ownership.� In�addition,� bank� liquidity,� deposit� interest� rate,�and�global� �nancial�

crisis�negatively�a�ect�the�level�of�customer�deposits.�To�be�able�to�mobilize�more�deposits�from�

F�VWRPHUV��WKHVH�FRQFO�VLRQV�V�JJHVWHG�WKDW�FRPPHUFLDO�EDQNV�QHHG�WR�IRF�V�RQ�GHYHORSLQJ�

bene�ts�for�customers�in�addition�to�deposit� interest�rates�and�strengthen�strategies�to�build�

customer�trust�and�con�dence�through�the�appropriate�assurance�of�loan�quality,�asset�structure,�

bank�pro�tability,�and�information�disclosure.�More�broadly,�the�research�results�also�imply�the�

SRVLWLYH�UROH�RI�GHSRVLW�LQV�UDQFH��RU�WKH�V�SSRUW�DQG�V�SHUYLVLRQ�RI�WKH�6WDWH�%DQN�WRJHWKHU�
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ZLWK�WKH�JRYHUQPHQW�LQ�HQV�ULQJ�WKH�LQWHUHVWV�RI�GHSRVLWRUV��HVSHFLDOO��LQ�WKH�FDVH�RI�D�FULVLV�
at�each�commercial�bank,�and�the�banking�system,�or�the�business�and��nancial�environment.

We�have�provided�reliable�empirical�evidence�to��ll�the�research�gaps�on�the�in�uence�of�
State-controlled�ownership,�stock�listing,�and�global��nancial�crisis�on�the�level�of�customer�

GHSRVLWV���FFRUGLQJO���WKH�EDQN�PDQDJHUV�DQG�RWKHU�VWDNHKROGHUV�JHW��VHI�O�LQIRUPDWLRQ�IRU�

attracting�deposits�from�customers.�In�addition,�the��ndings�also�add�to�the�evidence�for�the�
GHYHORSPHQW�RI�UHODWHG�WKHRULHV��+RZHYHU��I�UWKHU�VW�GLHV�FDQ�H[SDQG�WKH�DSSURDFK�WRZDUGV�

WHVWLQJ�DQG�HYDO�DWLQJ�WKH�PRGHUDWLQJ�RU�LQWHUYHQLQJ�UROH�RI�WKHVH�IDFWRUV�RQ�WKH�UHODWLRQVKLS�
EHWZHHQ�WKH�RWKHU�IDFWRUV�DQG�WKH�OHYHO�RI�F�VWRPHU�GHSRVLWV��RU�FRPSDUDWLYH�DQDO�VLV�DPRQJ�

the�groups�of�commercial�banks�to�increase�the�speci�city�and�rigor�of�reference�information�

IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�GHSRVLW�PRELOL]DWLRQ�SROLF��RI�FRPPHUFLDO�EDQNV�LQ�9LHWQDP��
Regarding� the�scope�of�the�research,�future� studies�can�assess�the��uctuations�of�customer�

deposits�at�banks�before,�during�and�after�the�global��nancial�crisis.
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