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Tém tit:

Bai viét kiém dinh moi quan hé gitta qué trink cai thién moi truong kink doanh va ty do hoa tai
chinh tgi Viét Nam véi higu qué hoat déng cia hé thong ngdn hang thuong mai. St dung b6 dir
lidu mang gém 24 ngan hang thuong mai Vigt Nam trong giai dogn 2009 — 20135, héing ky thudt
wdc lirong tde ddng ngau nhién, ldc gid chirng minh: qud trink cdi cach méi triwong kinh doanh va
tu do hoa tdi chinh thoi gian qua da lam tang tv 1é Chi phi trén thu nhdp ctia ngén hang thong qua
2 co ché: (i) ting chi phi dé canh tranh, (dp trung vdo ndng cao chdt hrong sin phdm va thu hit
Kkhéch hang va (ii) téng chi phi dé nng cdp hé thng quan Iy, kiém sodt riii vo tiém cdn tiéu chudn
qudc t6. Di vige do lam giam loi nhudn cia cic ngdn hang Viét Nam & hién tai nhing can thiét
cho sir phat trién bén viing trong twong lai. Do d6, téc gia danh gid anh huong nay [ tich cye va
hop voi quy ludt kinh té thi truomng.

Tir khéa: moi triomg kinh doanh, tu do hoda tai chinh, ngén hang thuong mai

The improvement in the business environment, financial liberalization and performance of
Vietnamese commercial banks

Abstract:

The paper aims to investigate the relationship between the reform of business environment and
financial liberalization with commercial banks’ performance in Vietnam by applying the random-
effects model. Using a panel data of 24 banks between 2009 and 2013, the paper finds that the
reforms of business environment and financial liberalization increase the ratio of costs to income
of commercial banks through two channels: (i) increasing costs for compelitiveness, focusing on
improving product quality and attracting clients; and (ii) increasing costs to upgrade the systems
of management and risk control towards international standards. Regardless of the currvent
decrease of profits, the strategy of cost increase is required for the sustainable development in the
Jfuture of commercial banks in Vietmam. Hence, it is stated that the impact of cost increase on bank
performance is favorable in accordance with regulations of the market-based economy.

Keywords: Business environment; financial liberalization;, commercial banks.

1. Sur cén thiét ciia nghién ciru

Ciin cir vao bang x&p hang do ngén hang Thé gigi
cong bb tir nam 2009 dén 2015, méi trudng kinh
doanh ciia Viét Nam tang gan 30 bic song vin chua
thay d6i manh mé béng cac québc gia trong khu vuc
Pong A — Thai Binh Duong. Bic biét, mie 4 tyr
do kinh t& va kha nang kiém so4t tham nhiing ludn

thap hon cac nude 14n cén nhur Thii Lan, Malaysia,
Philippines (World Bank Group, 2016a).

Thye trang do dit ra yéu ciu tiép tuc cdi cdch
moi trudng kinh doanh, khai thong ngudn lyc va thi
truomg, timg bude tao didu kién cling nhu co ché
ap bude dé cac doanh nghiép trong nude hoat déng
theo huéng minh bach, hidu qua. Pién nay dugc ky
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vong m& réng co héi kinh doanh cho cac t6 chic
cung irng dich vu tai chinh tai Viét Nam, ma cha lyc
la h¢ théng ngan hing thuong mai.

Song song véi d6, tir ndam 2000 dén 2015, khu
vye tat chinh Viét Nam @3 thue hign “mé cira” tirng
budc nhung méi & mire dé kha. Cac bang chimg
thuc nghiém cho thay tr do héa tai chinh gop phin
cdi thién hi¢u qua hoat ddng cha khu vire ngéin hang
(Berger & cong sy, 2000) nhung ciing ¢ thé din
t&i khing hodng kinh t& nhu d3 xay ra tai Mexico
(1994), Thai Lan (1997).

Vi vay, tir do héa tai chinh, di 1a tién trinh khéng
thé dao nguoc trong thoi dai toan ciu hoa nhung cén
duge thuc hién theo 19 trinh thén trong trén co s¢
danh gid nhimg anh hudng ciia nd téi hoat ddng cia
cac dinh ché tai chinh, ma try ¢6t 1a hé théng ngin
hiang thuong mai. Xudt phat tir nhimg van d& thuc
tién néu trén, bai viét ndy kiém chimg méi quan hé
gitra qua trinh cai cach mdi trudmg kinh doanh va ty
do héa tdi chinh ta1 Viét Nam vai higu qua hoat dong
clia hé théng ngan hang thurong mai.

2. Co s& Iy ludn va gid thuyét ciia nghién ciru

2.1, Khdi ni¢m va cdch thirc do lwong/dinh gia
mof trwong kinh doanh

Theo Dollar & cdng su (2005), mbi truong kinh
doanh la cac diéu kién véthé ché, chinh sach, phap
ly ma doanh nghiép hoat déng trong d6. Nam 2001,
Ngin hing Thé giéi cong bd bang xép hang méi
trudmg kinh doanh toan ciu dua trén chi sé Thuin
loi kinh doanh (EBDI). EBDI duge x4c dinh tir két
qua danh gia riéng ¢ vé cac chinh sach, quy dinh déi
v&i kinh doanh va quyén s& hitu thude 10 linh vire:
thanh 1ap doanh nghiép, cap phép xay dung, tiép cin
dién nang, ding ky/bao hd tai san, vay von tin dung,
b&o vé nha dau tu, ndp thué, thwong mai quf}c té,
thuc thi hop ddng va giai thé doanh nghiép (World
Bank Group, 2016a).

Mét cach tiép ciin do hudmg khic vé sy d& dang cho
kinh doanh 13 mirc d6 tu do dé thyce hién céc hoat dong
niy. Chi s6 tur do kinh t& (IEF) duoc Wall Street Journal
va Heritage Foundation dé xuét, tinh bing trung binh
cong ciia 10 diém thinh phin, thuée 4 nhém: Quy
dinh cita phap hudt (quyén sé& hiru, tu do khdng bi tham
nhiing); Sur can thiép ctia Chinh phti (tr do cong khd,
chi ti€u chGa chinh phu); Higu qua thyc thi chinh sach
(tw do kinh doanh, tir do lao dong, ty do tién &) va Md
ctra thi tnrdmg (tr do thwong mai, tr do dau tur, tu do tai
chinh) — Heritage (2016).

Ngoai ra, mét yéu t6 cling dege quan tim hang
du khi danh gia méi truong kinh doanh qubc gia
1a su minh bach, dugec do ludng béng chi s§ cam
nhan tham nhiing (CPT) do t& chirc Transparency
International cong bd hang nam. CPI duoc tinh todn
bing mirc d6 nhan thuc cia déi arong duge phéng
véAn vé tinh trang lam dung chirc vu céng dé tu 1ot
trong gid1 ¢ong chirc va chinh tri gia (Transparency
International, 2016).

2.2, Khadt ni¢m va cdch thirc do lwong/dinh gid
tu do héa tai chinh

Tu do héa tai chinh 14 qua trinh lam giam thiéuy,
tién t6i bii bé cac quy dinh kiém sodt (tir phia Nha
nuée) ddi voi chu tric, cdng cu va hoat déng cla
cdc to chire thude nhimg phan doan khéac nhau cia
khu vyc tai chinh (Chandrasekhar, 2004). Mirc d
tu do hoa tai chinh c6 thd xéc dinh bing chi sb
KAOPEN {Chinn va Tto, 2006), ty 1¢ téng ng va tai
san nudce ngodi trong can cin thanh toan (Lanc &
Milesi-Ferretti, 2005) hay chi s6 Quinn (Quinn &
céng s, 2011)... Theo mdt cach tiép cin toan dién
hon, Abiad va cong sy (2008) gidi thidu bd chi s6 do
luémg tur do hoéa tai chinh theo 7 thanh phén: tu do
héa tin dyng, tr do héa 14i sudt, mé cira thj trudmg,
tu nhan hoa, tr do héa tai khoan vén, giam thiéu
giam sat tai chinh va ty do héda thi truong chimg
khoan. Mdi tigu chi néu trén dugce cho diém tir O (dp
ché hoan toan) dén 3 (tr do hoan toan).

2.3. Moi quan hé gitva cai thién moi truwong kink
doanh, tr do hda tai chinh vai hidu qua hoat déng
ctia ngin hang thirong mai

Dbi voi ngan hang, dé ¢6 loi nhudn nhét thiét phai
tao ra thu nhap dn bu dép cac hao phi da (g trude,
do d6 mdi tirong quan giita chi phi va thu nhp Ja
mét trong nhitng chi bao vé hi¢u qua hoat déng (Yu,
1995). Nhitng nghién ctru thuc nghiém dugc Ngén
hang Thé giéi tai tro dd chimg minh méi lién hé tich
cuc, manh mé gilta qud trinh cdi thién mdi trudmg
kinh doanh v&i tde d6 ting trudng kinh té trong dai
han (World Bank, 2005). V& ban chat, ngin hang
cling 14 mét doanh nghiép, déng thoi, lai cung cip
dich vu cho cac doanh nghiép théng thudng nén theo
logic, cai thién moi triromg kinh doanh néi chung sé
tac dgng ca truc tiép va gian tip t6i hidu qua hoat
dong clia ngan hang thirong mai.

Tuong ty nhir vy, tr do kinh t& nhin chung dirge
danh gia lam tang hiéu suit hoat déng clia ngan hing
{Sufian & Shah Habibullah, 2010) nhung inh huéng
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ctia tu do hoéa trong ting linh vue nhur tién t8, thuong
mai, dau tu. .. t6i két qua kinh doanh ciia td chirc tai
chinh tai timg qudc gia 14 khac nhau ci vé chiéu va
mue df (Shahabadi & Samari, 2013).

P&i voi vin nan tham nhiing, Kenjegalieva &
Simper (2011} nhéan dinh: tinh trang tham nhiing &
chc co quan cdng quyen va hidu qud thép cla bg may
phéap 1y anh hudng tiéu cuce 161 két qua hoat dong cua
cac ngan hing. Nhu vdy, da phan cac nghién ciru
thue nghiém ghi nhén mbi quan hé tich cue giita cai
thién méi tredng kinh doanh vaéi hiéu qua hoat dong
cita doanh nghiép trong dai han, bao gdm ca t chire
tin dung.

Tréi lai, mbi quan hé giira tyr do héa tai chinh va
hiéu qua hoat ddng cla ngan hang thuong mai lai
duge xic nhdn theo ¢d hai huwdng thudn va nghich.
Williams & Nguyen (2005) phét hién rdng tir nhan
hoa ngin hang — mgt thanh phin cia ty do hoa tai
chinh - s¢ 1am tdng hi¢u qud hoat déng cua ngin
hang Dong Nam A hon 13 céc nhin t& khac. Nhimg
nghién ciu twrong tw & Pai Loan (Shyn, 1998), Han
Quédc (Gilbert & Wilson, 1998)... ciing cho thiy sur
cai thién 6 rét vé hidu qua hoat ddng cla khu vue
ngin hing nhé ty do hoa tai chinh.

Tuy nhién, theo chiéu nguge lai, Koeva (2003)
ghi nhén tinh trang suy giam vé méc dd tap trung
nganh, loi nhudn va quy md nganh ngén hang An
bé trong sudt giai doan tr do hoa. Cac trirong hop
nghién ctru khac cia Grifell-Tatje & Lovell (1996),
Berger & cong su (2000) ciing phat hién tac ding
tiéu cue cua cai cich tdi higu qua cta ngan hang.

2.4, Gidg thuyét nghién ciru

Téng quan nghién ciru ngoai nude cho thiy médi
quan hé gira viéc cdi cach moi truong kinh doanh
va wr do hoa tai chinh véi higu qua hoat déng cia
cac ngn hang thuong mai da duge nghién ciru tai
nhiéu qude gia. Tuy viy, & Vidt Nam, khi xem xét
anh hurdmg caa yéu td vi mé t6i hidu qua hoat dong
cla ngan hang, cic tac gia thuong phin tich nhimg
bién s6 truyén théng nhur ting trudng GDP, 13i suit,
lam phat (Phan Thi Hing Nga, 2013; Vu & Nahm,
2013; Pang Hiru Man & Hoang Duong Viét Anh,
2014).

Nguge lai, khi danh gié tic déng cha mbi tnromg
kinh doanh va iy do hda tai chinh, cac tac gia hodc
lva chon dbi tugng nghién cfu la doanh nghiép
(Pham Thé Anh & Nguyén Pirc Hing, 2013) hoiic
xem xét anh hudng chung téi nén kinh t&, déng thai,

chil yéu theo suy luan logic ma khéng c¢é phén tich
dinh lugng cu thé (Trin Quang Tuyén, 2009; Cao
Thi Y Nhi, 2015; Bui Thi Thanh Tinh & L& Ngoc
Lén, 2015).

Xuét phat tir tinh hinh nghién ciru va yéu cau thue
tién, hai gia thuyét nghién ctru dugce tac gia lya chon
la: (H1) Viéc cai thién mdi trudng kinh doanh — ting
mitc d6 thudn lgi kinh doanh, te do kinh té, giam
tham nhiing - ¢6 tac dfng to1 hi¢u qua hoat dong
clia cac ngin hang thuong mai Viét Nam; (H2) Tang
cudng ty do hoa tai chinh- tip trung ddy manh tir
nhan héa va ty do héa tai khodn vén - co quan hé
vol hiéu qua hoat dong cia ngan hang thuong mai
Viét Nam.

3. Dir liéu va phirong phap nghién eiru

3.1. Méu nghién ciru

Gém 24 ngin hang Thuong mai ¢b phin Viét
Nam, trong tong s6 35 ngin hang thuong mai trong
nude tinh téi 31 thang 12 nam 2015, Quy mo tai san
cfia nhém ngan hang nay chiém 74,15% tong tai san
toan hé théng. Dir lidu thu thap tir ndm 2009 - 2015.

3.2. Nguon thu thip div ligu

86 lidu ngan hang thu thip tir cic bdo céo thudng
nién va bio cao tii chinh duge dang tai trén website
clia cac ngdn hang thuong mai. S6 ligu vi md trich
theo Heritage (2016), World Bank Group (2016a),
Bui Thi Thanth Tinh & 1.& Ngoc Lan (2015).

3.3. Plurong phdp nghién ciru

Sir dung dir liéu dang mang (panel data), 4p dung
14n leot k7 thuat hdi quy tuyén tinh OLS, FE, RE véi
dang md hinh: Y. = X, + B,X_t ..+v +g, trong
doi=12,....nvat=12, .t Két hop kidm dinh F
va Hausman d& lya chon phuong phip uéc luong
phil hgp.

3.4. Bién phu thuje

Hiéu qua hoat ddng cua ngin hang, dugce dai dign
bai Ty trong tdng chi phi trén tong thu nhap (ky hi¢u
ChiphiThunhap). Chi tiéu nay cho biét dé tao ra 100
ddng thu nhép, ngin hing phai hao tn bao nhidu
ddng chi phi (Rose, 2001).

3.5. Bién dpc lgp

Bién doc lap dugce xac dinh dya trén gid thuyét
nghién ¢, gém cac chi sé do Iudng mire 46 thudn
loi kinh doanh, ty do kinh t&, cam nhan tham nhiing
va tir do hoa tai chinh (tdp trung vio tu nhin hoa va
twr do hoa tai khodn vén). Pdng thi, tac gia bd sung
2 bién kiém soat 1a: (i) Ty trong Dir phong rai ro
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Béang 1: Danh sich bién dgc lip ciia mé hinh

TT

Tén bién/ky hiéu bién

Ngudn/cich xac dinh

M6i trudng kinh doanh
(MoitruongKD)

Ty do kinh té (TudoKT)

Cam nhdn tham nhiing
(CamnhanTN)
Tu do héa tii
(TudoTC)

Tu do hoa tai khoan vén
(TKvon)

chinh

Tu nhédn héa trong linh
vire tai chinh (Tunhan)

Ty trong Dy phong rii ro
tin dung trén tong tii san
(DPRR)

Giai doan sau nam 2012
(Naml215)

Thir hang vé chi sé Thuan lgi kinh doanh cia Viét Nam - d3 quy ddi
vé tong s6 189 qudc gia, tir World Bank Group (2016a).

Diém chi s Tu do kinh t, tir Heritage (2016).

Thir hang vé mic d¢ cam nhén tham nhiing cua Viét Nam - di quy dbi
vé tong sb 182 qube gia, tr Transparency International (2016).

Téng diém Tu do hda tai chinh (theo con g thirc cia Abiad va cdng su,
2008), tinh bai Bii Thi Thanh Tinh va Lé Ngoc Lin (2015).

Piém thianh phin Ty do héa tai khodn vén (theo cong thirc chia Abiad
va cOng su, 2008), tinh b1 Bui Thi Thanh Tinh va Lé Ngoc Léan
(2015).

Piém thanh phan Tu nhin héa (theo cdng thirc cliia Abiad va cOng su,
2008), tinh bé Bai Thi Thanh Tinh va L& Ngoc Lan (2015).

Thuong sb giita tong Trich lap du phong rai ro tin dung voi tdng tai
san Co binh quan trong ky cua ngén hang.

Bién gia dai dién giai doan nghién ciru tir trude va sau ndm 2012, nhin
gid trj = | néu Nim quan sat [a nim thudc giai doan tir 2012 - 2015;

nhén gia tri = 0 néu Nam quan sat 12 nam thudc giai doan tir 2009 —

2011.

Nguon: Nghién ciru cia tdc gid

tin dung trén tdng tai san cia ngn hang binh quin
trong ky, da dugc chimg minh ¢é anh hudng téi hidn
qua hoat ddéng cia ngin hang (Demirgiic-Kunt va
Huizinga, 1998) va (ii) Bién gia thoi gian dai dién
cho hai giai doan ir trude va sau nim 2012, Nam
2012 duge chon 14 ndm phédn chia giai doan nghién
clru vi ddy 14 nam “budc ngoit” cuia nganh ngin
hang vé&i két qua kinh doanh “tudt déc” tir “dinh
cao” ctia giai doan trude. ROE toan nganh nim 2012
chi bang 1/3 so véi nim 2011. Su suy thoai ciia thi
trudmg xdy dung — bit ddng san tir gitra nam 2010
ciing chinh thirc tao nén “khéi ng xAu khdng 16" cho
cic ngin hang trong nudc vao nam 2012,

Tir sau ndm nay, chinh sach didu hanh, quan Iy
nganh ngin hang duge thuc hién theo hudng tai cdu
tric 1oan dién va manh mé, ddng thdi, duy tri sw
kiém soat chit chg bing ca bién phap hanh chinh va
thi trudmg (Ban bién tép cafeF, 2012). Viée bd sung
bién gid Thoi gian ¢6 tic dung kiém soat tac dong
clia cée bién vi md khac chua dé cap trong md hinh.
Danh sach bién doc 18p tAp hop tai bang 1.

4. Két qué nghién ciru

4.1. Thong ké mé té bién sé ciia mé hink

Théng ké md ti cac bién ciia md hinh — ngoai trir
bién gia Thoi gian - tai bang 2 cho thiy ty trong chi
phi trén thu nhép binh quéin cia cac ngén hang trong
giai doan nghién ciru 1a 59,72%, tirc 14 dé 6 duge
100 ddng thu nhap, ngan hang phéi tng trudc gin
60 ddng hao phi. C4 biét, ngin hang thirong mai ¢
phin Tién Phong nim 2011 con tiéu tbn 190 ddng
chi phi méi ¢6 duge 100 ddng loi nhudn. Piéu nay
tat yéu lam suy giam loi nhuan cia ngin hang, Vé
mbi truong kinh doanh, mirc x& hang binh quin
cta chi sé Thuan lgi kinh doanh 13 83/189 qude
gia, nghia 12 sau 7 nim Viét Nam van & nhom trung
binh. Tuong ty, diém chi s6 Tu do kinh doanh trung
binh ca gia1 doan la 51,45 (cling ¢ muc gilta cia
toan cau). Tram trong hon, thir hang ¢dm nhén tham
nhiing twong ng 1a 120/182, thude nhém cubi bang.

Nhitng sé liéu nay mét lan nita cho thiy yéu cu
cAp thiét cai thién méi trudng kinh doanh, tao diéu
kién phat trién cho cong dong doanh nghiép vi khu
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Bing 2: Thong ké mé ta bién s cia md hinh

TT  K¥ hiéu bién Gia tri Dj léch chufn Gia tri Gi4 tri 16m nhi¢
trung binh nhé nhit
1 ChiphiThunhap 59,7207% 24,1404% 22,5% 190,8%
2 MoitruongKD 85,8515 12,2672 72 101,2131
3 TudoKT 51,4571 1,1962 49,8 54
4 CamnhanTN 120,6038 4,5542 112 127,92
5  TudoTC 11,9286 0,5641 11 13
6  TKvon 2,0714 0,1755 2 2,5
7 Tunhan 0,3571 0,3509 0 1
8  DPRR 2,7630% 12,9367% 0,2% 125%

Ngudn: Nghién ciiu cua tde gid

vire tai chinh. V@& mure d6 ty do hoa tai chinh, téng
diém binh quén 1 11,93 (nhinh hon mirc trung binh
10,5) va thay ddi cham, sau 7 nim ting duge 2 diém.
Trong d6, thanh phﬁn Tu do hoa tai khoan vén duoc
“ndi 16ng” tir mite 2 diém 1én 2,5 diém, thé hién syr
“mé clra” théng thoang cho dong vén nude ngodi.

Bang 3. Két qua kiém dinh mé hinh

Nguoc lai, yéu td Tur nhin hoa, di d3 c6 nhitng thay
d6i dang k&, tang gap 2 lan trong 7 nim song diém
binh quan van rat gin v&i mic 4p ché hoin toan
(0,35 diém).

Ngodi ra, ty trong Dy phong i ro tin dung trén
tong tai san cila cac ngin hang xoay quanh ngudng

Bién Bién phy thudc: T trong chi phi trén thu nhip
dac lap M6 hinhl | Méhinh2 | Méhinh3 | Méhinh4 | Mahinh5 | Mo hinh 6

MoitruongKD | -0,0035%*

(0,0014)
TudoKT 0,0623%++

(0,0133)
CamnhanTN -0,0108%*
(0,0043)
TudoTC 0,0596*
{0,0362)
TKvon 0,3173%%*
(0,091(0
Tunhan 0,3173%%*
,0910

DPRR 0,2227% 0,1857 0,2338%%* 0,2264* 0,2041* 0,2041*

(0,1178) {0,1131) {0,1176) (0,1191) (0,1161) {0,1161)
Naml215 (0,2253%%* 0,2070%%* 0,3288%*x* 0,2220%** 0,2276%** 0,0690

(0,0348) {0,0319) (0,0393) (01,0410} (0,0321) (0,0641)
Hang sb 0,7636%** 2,7317%*% 1,7083%%*% | .0,2468 -0,1957 0,4388***

(0,1324) (0,6774) (0,5013) (0,4163) (0,1832) {0,0270)
Wald chi2(3)= [ 90,44 113,91 90,76 85,20 99,33 09,33
Prob > chi2 = 0,0000 0,0000 0,0000 (,0000 0,0000 0,0000
R* di¢u chinh 35,54% 40,99% 35,63% 34,19% 37,72% 37,72%
F test, Prob>F= | 0,7680 0,674] 0,7646 0,7877 0,7348 0,7348
Hausman test 0,9937 0,9996 0,9896 0,9928 00,9978 (,9978
Prob > chi2 =
S0 quan sat 168 168 168 168 168 168
< 0% *p<5% Frp < Y%
Nguon: nghién citu ciia tdc gid
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2,76%, chimg t6 cir 100 dbng tai sin hinh thanh
trong qua trinh kinh doanh, ngan hang phai hao phi
binh quan 2,76 dong dé du phong rili ro mét vbn.
Néu ngan hang ndm giir cang nhiéu tai sdn i ro nhu
tin dung bat déng san, tin dung thé chiip bing chimg
khodn..., hao phi trich 1ap dy phong i ro cang lén,
tdng chi phi hoat déng cang cao.

Ma tréin ty turong quan giita cic bién ciia mé hinh
cho thdy ¢ sir trong quan chit ch (6 tin ciy 99%
va 95%) gitta bién phu thudc va tit cd cic bién vimé
thugc moi trudng kinh doanh va tur do héda tai chinh.
Nhung cac bién doc 13p néu trén cling co lién hé mét
thiét do van d¢ dénh gia & mbi chi tiéu ham chira 1in
nhau. Viy nén, dé tranh hién tugng da cing tuyén,
tac gia thuc hién kiém dinh thanh nhiéu mé hinh,
durge trinh by tai muc 4.2.

4.2. Két qué wéc legng ciia mé hink

Lan luot ap dung ki thuit OLS, FE va RE, dua
trén cic kiém dinh F va Hausman véi tirng md hinh,
phuong phap ude lugng pha hop 14 RE. Gia tri wée
lugng cha md hinh phir hop nhét duge trinh bay tai
bang 3 (sai s6 chuén duoc ghi trong ngodic don).

Tir bang 3 ¢6 thé thiy tit ca cac yéu tb thude méi
tnrong kinh doanh cling tir do héa tii chinh déu c6
mdi lién hé véi ty trong chi phi trén thu nhip cla
ngan hang thwong mai Viét Nam, Mic da gia tri udc
lwgng cua bién MoitruongKD va CamnhanTN mang
diu am nhimg vi dit lidu quan st 14 thir hang nén tc
dong nay duoc hiéu ring thi hang giam (ddng nghia
vl mdi trueomg kinh doanh thudn lgn hon, tham
nhiing dugc kiém soat tot hon) lai khién ty trong
chi phi trén thu nhdp cia ngén hang ting lén. Do
do, két hop voi gid tri ude lwgng mang dau duong
cia cac bién Ty do kinh t&, Ty do hoa tai chinh, Ty
do héa tai khoan vén va Tu nhin héa, tic gia thiy
viéc cdi thién mdi tredng kinh doanh va ting cudng
tu do héa tai chinh déu c¢é xu hudng lam ting ty
trong chi phi trén thu nhép cta ngén hang trong giai
doan 2009 - 2015. Ma chi phi ting, tit yéu lgi nhuén
giam, Két qua kiém dinh nhu vay di khéng hodn
toan thong nhit véi cic nghién ciru thye nghiém
khac trén thé gigi nhung lai phit hep véi tinh hinh
thire té ctia nganh ngin hing tai Viét Nam thoi gian
qua, nhét 14 sau nim 2012. Cu thé:

Trong bao cdo gidi thich ¢ta World Bank Group
(2016b) v& cai cach mdi truong kinh doanh cua
Viét Nam tir ndim 2008 dén nim 2016, thanh phén
tiép cén tin dung lién tye dugc ghi nhin di tré nén

d2 dang hon nhd nhimg thay dbi ding ké hé théng
théng tin tin dung, Ngoai viéc thanh lap thém 1 trung
tdm thdng tin tin dung mdéi (thude s& hiru tr nhan),
hé théng théng tin ciing dirge ning cép, cho phép
ngudi vay tray cap, tra ciru thong tin va diéu chinh
sai 50t (néu c6). Vé ly thuyét, minh bach giup giam
rii ro “thong tin bit cin ximg” gitra ngin hang va
khach hang, 13 co s& aé néng cao hiéu qua tin dung,
tuy nhién, trén thyc t& viée duy tri mot hé thong dé
thu thap, luu trit va cong bd thong tin tiém cén ticu
chudn quéc & da truc tiép lam ting chi phi hoat déng
cnia ngin hang thirong mai Vigt Nam.

Twong tir nhur vy, kiém sodt tham nhiing tich cyc
hon duge ky vong lam giam chi phi khéng chinh
thirc nhung két qua kiém dinh lai ching minh ty
trong chi phi trén thu nhép cia ngin hang ting 1én.
Pidu ndy duge giai thich béi trong giai doan 2009 —
2015, viéc thiuc ddy manh mé hoat dong kiém soat
tham nhiing (cing v&i ting cudng giam sat chat
chd va toan dién hé théng ngin hing dé xir Iy no
xAu) da giGp phat hién nhidu vu vige tidu cuce trong
nganh, gdy thét thoat hang nghin ty dong. Dién hinh,
trong 10 “dai an tham nhiing” nghiém trong duoc
vién Kiém sodt nhin dan ti cao dé xuét vdi ban
N&i chinh trung wong nim 2013, ¢6 7 trudng hop
lién quan toi hoat ddng ciia cac ngan hang thuong
mai trong nude (N.Quyét, 2013). Qud trinh diéu
tra, xét xir budc cac ngén hang lién quan phdi ghi
nhan nhitng thiét hai trén thue 18, déng thoi xir 1y
cic khodn ng xAu phat sinh ciing nhu ting cudng
ddu tir cho hé théng quan tri riii ro. Ngoai ra, hoat
déng thanh tra, gidm sat cia Ngin hang Nha nuéc
da cho thiy nhidu ngin hang sir dung cac cach thire
hach toan ké toan “khong 6 rang” dé “lam dep” chi
tiéu hiéu qua hoat dong. Tir d6, co quan quan ly Nha
nudc yéu cau cac ngan hang phai tinh ding, tinh di
két qua kinh doanh theo phét sinh thue té, dic bidt
tudn thu nhitng quy dinh méi tiém cén voi théng 18
qudc 8 (Nguydn Xuan Thanh, 2016). Nhimg viéc
ndy déu gop phin lam tang t¥ 1& chi phi trén thu nhap
clla ngin hang thyong mai Viét Nam trong thoi gian
qua.

V& van d& Ty do kinh &, tir ndm 2009 dén 2015,
chi sb tong diém thay ddi va dat mirc trén trung binh
13 nhe thanh phin Ty do cdng khd, Chi tiéu cda
Chinh phn, Ty do kinh doanh, Tyt do lac ddng, Ty
do tién 1&, Ty do thuong mai duge chll ¥ cai cach
theo yéu cau hdi nhap. Tuy nhién, trong 7 nim qua,
cac thanh phin 1a Ty do ddu fu, Ty do tai chinh,
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Quyén s hiru dd khéng thay ddi hodc con giam sit.
Ty do khdng ¢6 tham nhiing xoay quanh mirc tir 26
dén 30 diém (theo Heritage, 2016), Nghia la v& ban
chat, sir “Tuy do kinh t&” tai Viét Nam méi chi tap
trung cai cach khu vire chinh quyén va “céi troi”
cho doanh nghiép nhimg van duy trd su “4p ché chit
ch&” véi khu vire tai chinh, chua quyét 1iét bao vé
quyén s& hitu va han ché tham nhiing nén chua tao
duge tac dong déng ké dé cai thién hidu qua hoat
dong clia nganh npan hing. Khéng nhimg thé, diy
manh tir do kinh doanh, ty do thirong mai va tu do
tién t& gitip hang hoa, dich vu tai chinh va déng vén
dwgc hinh thanh va luu chuyén dé dang hon truée lai
1am tdng mirc d¢ canh tranh trén thi trudmg tai chinh,
khién ngin hang ndi dia phai hao phi nhiéu hon &é
duy tri thi phan.

Ty do héa tai chinh néi chung, cling nhu hai
thanh phén duge tip trung tur do hda trong thai gian
qua 1a tai khoan von va s& hitu tu nhan déu thé hién
dnh huong lam tang ty 1¢ Chi phi trén thu nhip coa
ngan hang. Tir ndm 2009-2015, von déu tu truc tiép
nudc ngoai vao Viét Nam ting truéng bn dinh, tng
$6 vbn thye hién ludn dat trén 10 ty USD/nam. Céc
giao dich qudc t& ving lai gan nhu khéng bj han ché
nao (Cao Thi Y Nhi, 2015), Tinh dén ngay 31 thang
12 nam /2015, loai hinh ngin hang thuong mai cé
phan chiém 80% téng sé ngan hang thuong mai
trong nude. Cing vai do, ty 1€ s& hitu cla cac nha
déu tr nude ngoai tai cac to chic kinh & cha Viét
Nam d8 duge nd long td1 mire 40% trd 18n hodic
bii bd hoan toan. Tong tai san ciia khdi ngan hang
nurdc ngoal va lién doanh tai Viét Nam la 715,250
ty VND, chiém 11,01% tdng tai san toan hé thong
(Phan Hong Mai, 2015). Trong khi dé, v&i nang lue
han ché, cac ngan hang thuong mai Viét Nam chua
thé vuron ra thi trudng khu vure va quéc té (ngoai Lao
va Campuchia) nén vAn phai “chia s&” thj trrong
trong nude bing cach “chay dua” 13i suat huy dong,
lién tuc ap dung chuong trinh khuyén mai, ting
cuong cham so¢ khach hang, mé rng mang ludi,
phat trién san phdm mdi... Tit ca nhitng nd luc d6
da lam tang 1y 1€ Chi phi trén thu nhip va twong tng
13 giam t¥ 1& loi nhuan trén mot ddng vén ciia ngan
hang.

Ngodi ra, trong tat ca cac md hinh kiém dinh déu
ghi nhan dnh huéng thuan chitu cia ty trong Dy
phong i ro trén tong tai sin téi 6y 16 Chi phi trén
thu nhép, diéu nay cho thiy viéc ndm giit cc tai san
c¢d riii ro cao, dé k¥ vong lgi nhudn [én chua mang

lai thu nhép tuong xtmg cho cac ngéin hang do phai
gia ting chi phi du phong bu ddp 16n thit, dic bigt
khi Ngan hang Nha nuwréc ban hanh cac quy dinh moi
vé phin loai ng va trich 1ip du phong theo hudng
tiém cén tiGu chuén thé gidi. PBdng thoi, bién gia
Nam1215 ciing tuong quan duong v6i hiéu qua hoat
ddng clia ngan hang thuong mai Vigt Nam chimg 16
chinh sich quén 1y chat ché ciia Nha nuée dbi voi
nganh ngéin hang sau nim 2012 va ohitng diéu kién
vi md khac da lam ting chi phi hoat ddng cia ngén
hang.

5. Két lugn

Nghién ciru nay ghi nhin méi quan hé ¢é y nghia
thong ké gitta mirc &6 hoan thién méi trudmg kinh
doanh va tu do hoa tai chinh véi hiéu qua hoat dong
clla cac ngdn hang thirong mai Viét Nam trong giai
doan 2009-2015. Theo d9, viéc cai thién mdi trudng
kinh doanh va tir do héa tai chinh thong qua nang cap
hé théng théng tin tin dung, kiém soat tham nhiing,
tur do kinh doanh, tu do thuong mai, i do tién té, tu
do héa tai khoan vén va tu nhan héa trong linh vye
tai chinh... mot mét, co tic dung kich thich san xudt,
kich doanh, tao co hdi canh tranh lanh manh cho céc
chi thé kinh t&, song mit khac lai dang gdy ap luc
gia ting chi phi d& duy tri thi phan dbi véi cic ngan
hang thuong mai Viét Nam.

Cing vt nhitng chinh sach quan 1y Nha nudc
theo hudng dé cao tinh an toan cila hé thong tir sau
nim 2012, cac t& chirc ndy phai ing hao phi nhiéu
hon dé ¢6 1 dong thu nhap nhu trde. Noi cich
khéc, cac bién sb vi mé dwge 88 cip trong nghién
ciru di tac ddng téi higu qud hoat ddng clia ngin
hing thwong mai Viét Nam théng qua 2 co ché: (i)
ting chi phi dé canh tranh, tap trung vao ning cao
chit lugng san pham va thu hit khach hang va (ii)
ting chi phi 38 nang cip hé thong quan 1y, kiém soat
i ro tiém céan tiéu chudn quéc té. Di viéc nay s
lam giam loi nhudn & hién tai nhung can thiét cho
sir phat tri¢n 1au dai va bén vimg cia cac ngin hang
trong twong lai, Theo xu hudng nay, qui trinh cai
cich méi trirdmg kinh doanh va tu do hoéa tai chinh
tit yéu dao thai nhitng ngan hang yéu kém, thic day
xu huréng ciu tric toan dién nhiim hinh thanh nhimg
dinh ché tai chinh bén vitng hon... Do d4, theo quan
didm cla tac gia, day 13 tic dung tich cuc va hop vai
quy luat kinh t€ thi truong.
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