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Tém tiit

Twr ndm 2016, thi truong tai chinh Viét Nam sé€ phai tu do hda hon trucc dé hoi nhdp voi
nén kinh té khu vire va thé gidi. Thurc 16 nay ddt ra yéu céu dinh gid tac dong cua ty do
héa tai chinh doi v6i cde chii thé trén thi truong, ma tru cdt 1o hé thong ngdn hang thuong
mai Viét Nam. Biing phwong phdp wée rong OLS trén bg dif liéu méng gém 24 ngén hang
thuong mai trong mede tir ndm 2009-2013, tdc gia cho thdy: (i) Tt ndm 2009-2015, ur do
hoa tai chinh not chung c6 xu hudng dnh huong tiéu cyc, lam giam hé 56 sinh 16i cia cde
ngan hang thiwong mai Viét Nam, (it} Mdc diz ¢6 nhitng thanh phan tic dong tich cwc nhu
tw do héa tin dyng, tw do hoa 1di song viéc d‘ay manh ty do hoa tai khodan von va tir nhdn
hoa di anh huong tryc tiép t6i thi phan, su ton tai ddc 1dp va bén vitng ciia hé théng ngdn
hang Viét Nam — von “nhd bé” va han che vé ndng luc so v&i cde ngdn hang trong khu
viee; va (iii) viée gia tdng quy mo, cing cd nang e hoat dong va duy tri diéu kién kinh 1é
ting trucng on dinh s& hd tro cde ngdn hang nay vugt qua nhitng thach thic cia tién trinh
héi nhdp. Trén co s6 do, tdc gid ciing dé xuat mt s gidi phdp doi voi hé thong ngdn hang
thuong mai Vigt Nam, ngdn hang Nha nwoc, Chinh phu va cdc co quan quan Iy lién quan.

Tee khoa: ty do hoa tai chinh, ngdn hang thicong mai, hoi nhdp

Evaluating the impact of the financial liberalization on the banking sector by
quantitative methods

Abstract

Since 2016, the financial liberalization in Vietnam will be higher to meet the demand of the
economic integration with the region and the world. Thus, it’s necessary to measure
impacts of financial liberalization on the economic organizations, especially, the system of
Vietnamese commercial banks. Using OLS technigue on the sample including 24 domestic
commercial banks from 2009 to 2015, the author shows that: (i) From 2009 to 2015,
Jinancial liberalization the financial liberalization in general has tended to decline the
profitability of Viethamese commercial banks; (ii) in spite of the positive impact of credit
and interest rate liberalization, effects of capital liberalization and privatization was
significant negative to the market share, as well as the independent and sustainable
existence of the banking system which was " small " and " weak " (compared with regional
banks); And (iii) the increase in the scale and operational strengthen, the stable economic
growth will help banks overcome challenges of the integration process. Based on these
results, the author also proposes some solutions for commercial banking system of
Vietnam, the State Bank, the Government and other authorities.

Keywords: financial liberalization, commercial banks, integration
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1. St céin thiét ciia nghién cim

D4i v8i linh vyc tai chinh, ty do héa tai
chinh 13 tién trinh khéng thé dao nguge trong
thoi dai toan cdu héa. Tai Viét Nam, ty do héa
tai chinh khong chi 1a sir cam két hoi nhap, ma
¢on tir yéu ciu tr thin ciia nganh nhim “giai
phong” ngudn lyc trong nude, dong thai, tiép
cdn 8i da cAc ngudn lyc qudc té. Tuy viy, tir
nim 2000 dén nay khu vy tai chinh Viét Nam
méi chi “mé cra” & mire d§ kha, tuong duong
v6i giai doan ban ddu. Cin clr gié trj chi 6 Ty
do hda tai chinh cua Abiad va cong sy (2008)
— tinh bé&i Bui Thi Thanh Tinh va Lé Ngoc Lan
(2015) — diém s téng hop cna Viét Nam cho
ca giai doan 2000 — 2015 1a 10,4 (gin béng
murc trung binh cta chi s6 nay 14 10,5 dlem)
Su thay ddi diém s giira timg nam ciing rdt
chim. Xét riéng 7 thanh phin cta Ty do hda
tai chinh theo cOng thirc néu trén cia Abiad va
cong su (2008) bao gdm Tin dung, Lai suét,
M¢ ctra canh tranh nudc ngoadi, T nhin héa,
Tai khodn vén; Gidm sat tai chinh va Thi
trudng chimg khodn, tir nim 2000 t&i nay, thi
truong chimg khodn 1a linh vuc duge tu do
nhidu nhét (dat diém sb 2 va 2,5 trong thang
diém 3). Pay 1a linh vue duge hinh thanh sau
cung trong hé théng tai chinh qudc g1a nén
ngay | tir dau da hudmg t6i cac tiéu chuan qudc
t& nham thu hat vén déu tu gian tiép vao thi
truomg. Bén canh d6, 14 sudt 1a thanh phan da
dugc “tu do hodn toan” trong giai doan 2003 —
2009 va tir 2010 dén 2015 tuy bi kiém soit tr&
lai nhung khéng nhidu (gidm tir 3 diém xubng
2,5 diém). Céc thanh phén con lai gdm “Ty do
héa tin dung”, “M¢ clra canh tranh nudc
ngodi”, “Giam sat tai chinh” va “Tu do hda tai
khoan vén” dat mirc diém tr 1 dén 2 — tirc 12
¢6 tr do nhung cdn nhidu 4p ché. Riéng thanh
phén “Tu nhén héa” trong linh vire tai chinh bi
“ap ché hoan toan™ tir nam 2000 dén 2011 va
tir 46 dén nay cling chi “ndi 16ng” rat it (diém
s61a 1).

Nhur vay, ¢6 thé thz’"ly qué trinh m& cira
thi trudmg tai chinh tai Viét Nam dé dugc thyc

hlen theo hucmg than trong, nhim phu hQ’p Vol
“sirc khde” ciia nén tai chinh qudc gia (Cao
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Thi Y Nhi, 2015). Song theo dénh gi clia tic
gia, khi thoi diém thyc hién nhidu cam két co
ban cia yéu ciu hdi nhdp khu vuc va thé gidi
(dién hinh 13 AEC, WTO, TPP) da cén k&,
Chinh phu s& khé long tri hoan tién trinh nay
nhir truée. Do d6, d& vuot qua thach thic va
tin dung dugc co hdi cua tir do hoa, can thiét
phai cing ¢6 ndi lyc clia cic chi thé trén thi
truong tdi chinh. Dic biét trong bdi canh,
nhidu nghién ciru trén thé gidi dd chimg minh
ting dii tr do héa tdi chinh thic diy ting
trudng bén vimg (Levine, 1997), cai thién hidu
qua hoat dgng cua khu vye ngén hang (Berg va
cdng str, 1992) song lai c¢6 thé dan t&i khing
hoang kinh té nhu d3 xay ra tai Mexico (1994),
va Thai Lan (1997). Vi thé cin xéc dinh 15 16
trinh tu do hoéa cha timg thanh phin v dinh
gi4 tac dong cu thé t&1 hé théng tai chinh qudc
gia — ma tam diém 1a khu vire ngén hang Tir
d6, dé& xuvit céc bién phap thlch hop dé cai
thién ning lye, ting kha ning nim bit co h01
va vugt qua thach thire clia qua trinh toan ciu
héa. Xuét phat tir van d& thue tién do, bai viét
nay dugc thye hién nhim do ludng anh hudng
clia tir do héa tai chinh ndi chung va mirc 4o tur
do ctia timg thanh phén t&i higu qua hoat ddng
cua hé théng ngén hang thuong mai Viét Nam.
Két qué dinh Irrong cu thé s& 1am 1o hon cho
cac suy luan logic d& cd cua cac tdc gia trong
nude v& vin dé nay nhu Bui Thi Thanh Tinh
(2013); Cao Thi Y Nhi (2015), hay Bui Thj
Thanh Tinh va L& Ngoc Lan (2015), dong
thér, tao co s& khoa hoc tin cdy dé thuc thi cic
chinh s4ch quan 1y cin thiét.
2. Co 6 1y lnfin cia nghién ciru

Nghién ciu dwgce thyc hién trén co sé
nhitng 1y thuyét va bang chirng thuc nghiém da
¢6 vé trr do héa tai chinh va méi lién hé gitta tu
do hoa tai chinh vé hiéu qua hpat déng caa
cac ngéan hang thirong mai. Cu thé nhur sau:

» Khdi niém tw do hda tai chinh

Céac hoc thuyét vé tu do héa tai chinh
ciia Mckinnon (1973) va Shaw (1973) dua trén
quan diém rang: thi trudng s& c6 mirc 14 suét
thuc cao hon, @ sdu tai chinh 16n hon, tiét
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kiém nhiéu hon va phén b tét hon néu tiét
kiém duge dau tw mdt cach tryc tiép ma khong
cd tic dong trung gian ndo (ham y can thiép
cia Chinh phi). Cu ¢hé hon, theo
Chandrasekhar (2004) ty do hoa tai chinh la
qua trinh lam giam thiéu, tién t6i bai bd céc
quy dinh kiém soét (tir phia Nha nuérc) d01 voi
cdu tric, céng cu va hoat dong ciia cac t chire
thudc nhirng phén doan khéac nhau cia khu vire
tai chinh. Nhitng bién phép nay Jién quan dén
¢4 céc quy dinh ndi bd va bén ngoai té chirc.
Tu do héa tai chinh huéng téi ba muc tleu (1)

“mé cira” dén nhan cac dong vbn quc té véi
quy md 1én va céich thirc da dang hon, (ii) tao
diéu kién cho nhimg dong vén d6 luu chuyén
theo cac mirc d§ tyr do khac nhau va (iii) thay
ddi ban chét, ciu tric va hoat dong cta khu
vire tai chinh hudng té1 mé hinh twong tir nhu
tai Anh, My (Chandrasekhar va Parthapratim,
2006).

* Do lwong/dinh gid tw do hda tai
chinh

C6 nhiéu céch tiép cén khac nhau dé do
Iudng mitc 3 tir do hda tai chinh. Tiéu bidu 1a
xéc dinh mic d6 tr do lwu chuyén cia vén
trong va ngoai nudc — hai trong ba muc tiéu
cua tir do hoéa tai chinh. Cac phucmg phap ddnh
gia theo cach nay c6 thé ké dén gdm: chi b
KAOPEN cna Chinn va lto (2006) do lu(mg
muc d§ mé tai khodn vbn cla mét qubc gia
dira trén théng ké v& cac han ché/rio can déi
vdi giao dich tai chinh xuyén bién gidi; Ty 1€
tdng ng va tai san nuéc ngoai trong cin cin
thanh toan (Lane va Milesi-Ferretti, 2006); chi
s6 Quinn — Toyoda va Schindler (2011) phan
anh riéng nhimg han ché v& tai khoan von...
Theo mét cach tiép cin toan dién hon, Abiad
va cdng sy (2008) gidi thidu bd chi sb do
luémg tir do hoa tai chinh theo 7 thanh phén:
kiém sodt tin dung va cac yéu clu duy trix, kiém
soat 14i suét, rdo cén gia nhdp thi trudng, s&
hitu ciia Nha nude, kiém soat tai khoan vén,
quy dinh gidm sat t&i chinh va cac chinh sach
i v6i thi truomg chimg khoén. Mbi tiéu chi
néu trén duge cho diém tir 0 (4p ché hoan
toan) dén 3 (twr do hoan toan). Dua trén
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phuong phap nay, Bui Thi Thanh Tinh va L&
Ngoc Léan (2015) da tinh diém sé chi tiét cho
Viét Nam tir ndm 1990 dén 2015 nhung giai
nghia tén ciia 7 thanh phin lan lugt 13; tr do
héa tin dung; tir do hoa 14 suét; m& cira canh
tranh nude ngoai; tw nhan hoa; ty do hoa tai
khoan vén; gidm sét tai chinh va t do héa thi
truomg chirng khoan.

« Méi quan hé giiva tw do héa tai chinh
voi hiéu qud hogt dpng ciia ngin hang
thirong mai

béi véi ngan hang, “hi€u qua” dugc ham
y la su cai thién v€ lgi nhudn, sy gia ting
nguon huy ddng, gia ca va chit luong dich vy
tot hon, an toan von cao hon (Berger va cong
si, 1992). Theo cac nghién ciru d3 c6 trén thé
gi6i, mdi quan hé gira ty do héa tai chinh va
higu qua hoat d6ng ciia ngén hang thuwong mai
dugc xac nhin theo cd hai hudng thuin va
nghich. Williams va Nguyén (2005) st dung
mau nghién ctru gdm 231 ngin hang thuong
mai Péng Nam A tir nam 1990 dén nam 2003,
phét hién rang tv nhin héa ngén hang — mdt
thanh phén cna tu do héa tai chinh — s& lam
tang hiéu qua hoat déng ciia ngén hang hon la
céc nhan t6 khic. Nghién ciu trong tir cia
Njie (2006) cho thay mic di vAn cdn su can
thiép chia Chinh phit nhung ty do héa tai chinh
dd lam tdng hiéu qua hoat ddng, cling nhir mé
réng déng ké nganh ngin hing tal Malaysia.
Fang va cong sy (2011) chi ra ring sy phat
trién thé che - dai dién bdi nhimg cai cich
phap ly tlen bd vé ngan hang, tir nhén hoéa va
téi co céu quéan tri - ¢6 tic dong tich cwe dén
hidu qud cia ngén hing Bic vd Pong Au.
Nhitng bing chimg khic & Nauy (Berger va
cdng sy, 1992), Thd Nhi Ky (Zaim, 1995), Dai
Loan (Shyu, 1998), Han Quéc (Gilbert va
Wilson, 1998), Thai Lan (Leightner va Lovell,
1998), Lién minh chiu Au (Brissimis va cdng
sw, 2008), cdc nude Pong va Bic Au (Andries
va Capraru, 2012)... cho thdy sy cai thién rd
rét vé hién qud hoat dong ciia khu vic ngin
hang nh¢ tyr do hoa tai chinh.
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Tuy vay, ciing tai Thé Nhi Ky, v&i dir
liéu trude va sau ty do hoa tai chinh, tr nim
1970 dén 1994, Denizer va cdng sur (2000) 43
chirng minh rz:ing hé qua cia cai cach, tur do
hoa tai chinh 13 hiéu qua hoat dong ngin hang
bi suy gidam. Tuong tir, Koeva (2003) nghién
ctru céc ngin hang cia An D6 giai doan 1991
— 2001 cho thdy mirc & tap trung nganh, lgi
nhudn va quy md nganh ngan hang da bi gidm
di trong sudt giai doan tr do héa. Céc trudng
hop nghién ciru tai Tdy Ban Nha cua Grifell-
Tatje va Lovell(1996), tai Hoa Ky cua Berger
va cong su (2000), Mukherjee va cdng sy
(2001) ciling phét hién tdc ddng ti€u cuc cia
cat cach t6i hiéu qua cda ngin hiang. Khong

nhing thé, Demirguc-Kunt vi Detragiache- .

(1998, 2000), Mehrez va Kaufmann (2000),
Shehzada va Haana (2008) con khing dinh
ring tw do héa tai chinh 1am ting nhitng hoat
dong ri ro, dan dudng cho khing hodng.
3. Dir liéu va phuong phap nghién ciru

Mau nghién ciru: Mau nghién ciru 1a 24
ngin hang thuong mai ¢b phin Viét Nam trén
tong s& 35 ngan hang thwong mai Viét Nam
tinh dén ngay 31/12/2015. Danh sach gbm
ngin hang thuong mai ¢é phin: A Chau, An
Binh, Hang hai, K§ thuong, Kién Long, Nam
A, Sai Gon, Sai Gon Thuong Tin, Xing Diu
Petrolimex, Xuit nhip khiu, Ngoai thwong
Viét Nam, Céng thwong Viét Nam, Pau tu &
Phét trién Viét Nam, Phat trién nha thanh phd
Hb Chi Minh, Buu dién Lién Viét, Quan doi,
Bic A, Sai Gon Cong thuong, Sai Gon Ha
Néi, Tién phong, Viét A, Quéc 16, Viét Nam
Thinh vugng. Téng tai san cua cac nhém ngan
hang ndy bang 74,15% tong tai san cua cic
ngin hang thuong mai Viét Nam tai ngay
31/12/2015. Dit liéu thu thip to ndm 2009 —
2015 nén téng sb quan sat trong mau 13 168.

Ngudn thu thip dit liéu: S& liéu ngin
hang thu thip tir Bdo cao thuomg nién va Bao
cdo tai chinh, ding tai trén website clia cac
ngin hang thwong mai. S6 liéu vi mé trich
theo Bui Thi Thanh Tinh va Lé Ngoc Lén
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(2015) va Bdo cao ting truwdng kinh té trén
Cdng thong tin Chinh phi dién .

Phuong phép nghién cir: Két mang dif
liéu (panel data), ap dung ki thudt héi quy
OLS, FE véi dang m6 hinh:

Y = B1Xip1 + BoXyp + -+ 0+ &
trong do:

i=12,...,nvat=1.2,....t

Dya trén kiém dinh F d& Iya chon
phuong phap udc lwgng phit hop. Phdn mém
hd trg tinh toin 1a STATA 12. Trinh ty hdi
quy thire hién theo 2 bude: (i) M6 hinh 1 nham
d4nh gia tac ddng cua Ty do hoa tai chinh ndi
chung va (ii). M6 hinh 2 do ludng anh huéng
clia mire d6 trr do héa theo timig thanh phén t6i
hiéu qua hoat ddng cla ngin hang thuong mai
Viét Nam,

Bién phu thude: Hidu qua hoat dong
cia ngan hang, dugc dai dién boi Ty 1€ sinh 161
trén vén chit s¢ hitu ROE (L¢i nhuin sau
thué/Vén chu s& hiru binh quén).

Bién ddc lap: D8 kiém dinh anh huing
cia tr do héa tai chinh, bién déc lap duge lua
chon cho mé hinh 1 1a Tu do hda tai chinh.
Bién doc 1ap ciia mé hinh 2 14 bén thanh phén
cua Ty do hda tai chinh, bao gc"im: t do héa
tin dung, tir do hoa 141 sudt, tr nhan hoa va tu
do héa tai khoan vén. Ba thianh phén con lai 1a
md cilra canh tranh nudc ngodi, gidm sit tai
chinh va ty do héa thi trudng chimg khoén
khéng duge dwa vao md hinh do diém sb
khong thay dbi trong subt giai doan 2009 —
2015 nén s€ khong quan sat dwgc tac ddng.
Ngoai ra, nhim ting d6 tin ciy cla kiém dinh,
tac gia b6 sung hai bién klem soat la quy mé —
tinh bang logarit cia tdng tai sén va toc dd
ting trudng GDP, déu da duge chimg minh cé
twong quan vai két qua kinh doanh cia ngin
hang (Demirguc va Huizinga, 1998;
Athanasoglou va c¢fng su, 2006; Frank Heid,
2007) Nhu véy, trong mdi mé hinh déu bao
gdm b1en vi md (khac nhau gilfa cdc nam
nhung g10ng nhau gita cac ngén han g) va bién
dac diém ngin hing (khic nhau giita timg
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. ngén hang va timg nim). Danh sich bién dgc - (6) va (7) thude mé hinh 1, céc bién tir (2) dén

14p tip hop tai Bang 1. Trong d6 bién s6 (1),

(7) thudc mé hinh 2.

Bing 1. Danh sich bién dc 13p ciia mé hinh

Nguon/cich xdc dinh

Téng diém tir do hoa tii chinh, dugc tinh béi Bii Thi Thanh
Tinh va L& Ngoc Lén (2015) theo cong thirc clia Abiad va cong

Piém chi tiéu tir do héa tin dung, duge tinh boi Bui Thi Thanh
Tinh va L& Ngoc Lan (2015) theo c¢ong thirc ctia Abiad va cdng

Piém chi tiéu tu do hda 13i suét, duge tinh béi Bii Thi Thanh
Tinh va Lé Ngoc Lan (2015) theo cong thirc ciia Abiad va cong

Diém chi tiéu tr nhén héa, dwge tinh bai Bui Thi Thanh Tinh va
L& Ngoc Lan (2015) theo cdng thic cua Abiad va cng su

Piém chi tiéu tir do héa tai khoan vén, duge tinh bai Bii Thi
Thanh Tinh va Lé Ngoc Lan (2015) theo cOng thirc clia Abiad va

Logarit ctia tong tai sdn ngin hang tinh dén cudi moi nam.

Téc d6 tang tredng GDP cia Vidt Nam trong nim nghién ciru so

TT | Tén bién/ky hiéu bién
1 Tu do hoa tai chinh
(TudoTC) sur (2008),
9 T do hoa tin dung
(TudoTD) sur (2008).
3 Ty do héa 14 sudt
(TudoLS) su (2008).
4 | Tunhin héa (Tunhan)
(2008).
5 | Tai khoan vén (TKvon)
cong su, 2008).
6 Quy md (LnTTS)
7 Tang trudng GDP y
(TangGDP) voi1 nam lién tnede do.

Ngubn: Nghién cvu cua tdc gia.
4. Két qu nghién ciru
4.1.Thong ké mé té

Két qua théng k8 md ta céc bién cha
mo hinh duge trinh bay tai bang 2. Theo do,
kha néng sinh 1&i cia cdc ngin hang thuong
mai Viét Nam binh quin giai doan 2009 -
2015 chi dat 8,72%, do chiu dnh hudng tr qua
trinh suy giam sdu tir ndim 2012 t&i 2015 (Phan
Hong Mai va Nguyén Thanh, 2015). Chi tiéu
tu do héa tii chinh dat diém s8 trong khoang
11 &n 13 diém, nhinh hon ngudng trung binh
chimg té mirc 4 “m¢ clra™ con han ché ca thi
trrdmg. Xét theo 4 thanh phin cta ty do héa
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tdi chinh duge dua vio mé hinh d& kiém
chimg tac dong, 14i sult va tai khoan vén duge
tir do héa nhiéu nhit (diém trung binh ca giai
doan 2009-2015 Ian luot 13 2,57 diém va 2,07
diém). Thanh phin “Tin dyng” bi kiém soat
nhidu, diém binh quan chi 13 1,43 trén thang
diém 3 (tic 13 & khoang gifta). C4 bidt, su
tham gia ctia nha d4u tir tr nhén va nude ngoai
vao thi truong tai chinh bj han ché dang ké,
diém trung binh 0,3 twong duong véi gin nhu
ap ché hoan toan,
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Béng 2. Thong ké md ta céc bién ciia mé hinh

Bifn Bg:hvi Gia It]l;1 ilrung D5 léch chuin Gi:intlll“gi :hﬁ Gis':l :lrgltlé‘n
ROE % 10,00% 8,72% -56,3% 29,2%
TudoTC Piém 11,92857 0,5641105 11 13
TudoTD Diém 1,428571 0,1754866 1 1,5
TudoLS Diém 2,571429 0,174866 2,5 3
Tunhan Diém 0,3571429 0,3509732 0 1
TKvon Piém 2,071429 0,1754866 2 2,5
LnTTS 18,12499 1,116456 15,82748 20,56153
TangGDP % 5,94% 0,60513% 5,2% 6,78%

Ghi chi: S6 quan sat: 168
Nguén: Nghién ciru cia tde gid.

Sau khi khic phuc khuyét tat phuong
sai sat s6 thay d6i bang k¥ thuat Robust, két

qua wdc hrgng md hinh 1 duge trinh bay tai
Béng 3.

4.2 Két qua woc lupng ciia mé hinh
4.2.1 Két qua mé hinh 1

Bang 3. Két quéa wéc lrgng ciia mé hinh 1

Bién so Gi tri wore lwgng hé so
] Gia tr] -0,0364**
Tu do héa tai chinh — .
Sai s6 chuan (0,0155)
Gid tri 0,0239***
Quy md — .
Sai s6 chuédn (0,00492)
Gia tri 1,817+%*
Tang truéng GDP — ;
Sai s6 chuin (0,842)
. . Gia tri -0,00659
Hang s6 ; :
Sai 50 chuan (0,279)
Ghichii:  Bién dde lp: ROE (%)

S5 quan sat: 168, chia thanh 24 nhém. R2 diéu chinh = 16,42%
F (3, 164)=21,82 Pro > F =0,0000
Kiém dinh F: Prob>F = 0,0133 (lya chon phuong phap OLS)

k¥ n<(),01, ** p<0,05, * p<0,1

Nguon: Nghién ciru ciia tée gid
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Hbi quy mé hinh 1 cho thdy tw do héa
tai chinh ¢6 anh hudmg t&i khu vire ngin hang
nhung theo hudng tiu cyc. Nghia 13 qua trinh
tu do hoa tai chinh tai Viét Nam trong 7 nim
qua cd xu hrdng lam giam hi¢u qua hoat déng
cua cac ngédn hang thwong mai, nhu d& timg
xdy 1a tai Thé Nhi Ky tir naim 1970 dén nam
1994 (Denizer va cdng sy, 2000), An Do giai
doan 1991 - 2001 (Koeva, 2003) va & TAy Ban
Nha trong khodng thoi gian 1986-1991
(Grifell-Tatje va Lovell, 1996)... Trong nhitng
cong trinh néu trén, cac tic gid déu chua phat
hién sy d6i chiéu ciia tic ddng trong sudt giai
doan nghién cfru. Nhitng Iy do duoc dua ra dé
gidi thich cho anh hudng tiu cue nay 13 sir bt
on v& didu kién vi mé cua nén kinh té néi
chung va khu vire tai chinh néi riéng (Denizer
va cfng su, 2000), sy gia ting canb tranh
(Koeva, 2003) va qua trinh chia tach, sép nhép
cée tb chirc tai chinh (Grifell-Tatje va Lovell,
1996).

Tai Viét Nam, theo tic gia bai viét nay,
tw do héa tai chinh dang giy nhitng khé khin
cho hiéu qua hoat ddng cia ngin hang 13 do
ning lgc canh tranh cda cac ngan hang trong
nuée con han ché, chira “chéng dd” duge sy
thAm nhdp trén nhidu phuong dién cia cic
dong vn va td chirc tai chinh mude ngoai nén
bi giam thi phiin va 1gi nhudn. Pic biét, tir nim
2006, thue hién 16 trinh hop téc kinh té trong
khuén khd hinh thinh cong ddng kinh té
ASEAN (AEC) da dugce céc thanh vién nhat tri
cam két tai hdi nghi cip cao ASEAN lan thir
12 (thang 1 nadm 2007), thi tradng tai chinh
Viét Nam s€ lién thong véi thi trudng cac
nuée trong khu vire ASEAN. Céc ngin hang
16n clia Théi Lan, Singapore, Malaysia déu da
thanh 1ap vin phong, chi nhinh hodc ngin
he‘mg 100% vén tai Viét Nam cling nhu nim
quyén s& hitu nhiéu ngdn hang ndi dia. Nguoc
lai, ngén hang Viét Nam chwa thé vuon téi thi
trurong quéc té - ngodi Lao va Campuchia
(Phan Hong Mai, 2015).

Theo két qua théng ké cia SNL

$6 78 (9+10/2016)

Financial v& 5 ngin hang 16n nhit mdi quéc
gia trong khu vure chau A — Thai Binh Duong
(trich tir Viét Bdo, 2014), v& quy md, ngan
hing 16n nhit Viét Nam 1a ngan hang Néng
nghiép va Phét trién ndng thén Viét Nam cb
téng tai san khoang 33,278 ty USD vao cudi
nam 2014, chi nhinh hon ngéin hang 1én thir tir
tal Indonesia (Bank Negara Indonesia — 31,784
ty USD) va kém xa nhimg ngén hang Ién thir
ndm tai Singapore (United Overseas Bank —
225,114 ty USD), Malaysia (Hong Leong
Financial Group — 57,121 ty USD) va Thai
Lan (Bank of Ayudhya — 36,056 ty USD). V&
xép hang tin nhiém, 5 ngin hing hang diu
Viét Nam chi 13 dat mirc B2 (theo tiéu chuén
clia Moody’s) va B (theo cich danh gia ctia
Standard & Poor’s va Fitch Rating), trong khi
mirc thip nhat cia céc ngan hing con lai trong
danh séch la Baa3 va BBB'.

Bén canh d6, trach nhiém thuc hién
nhiéu chinh séch, chuong trinh cia Nha nwéde
trong qué trinh phét trién kinh t& va t4i co cdu
hé théng ngan hang khiéfan nhém 4 ngén hang
lon nhat Viét Nam (gom ngin hang Nong
nghiép va Phat trién néng thon, Diu tur va Phét
trién, Ngoai thuong, Cong thuong) ¢ mirc
sinh 1&1 gidm sat (Vneconomy, 2016).

Két qua hdi quy cling thé hlen tac ddng
thuan chiéu ciia quy mé t3i san va tdc do ting
trudng GDP t61 ROE cia ngin hang. Tic la
néu cé quy mé 16n hon va hoat déng trong giai
doan kinh té ting trudng tdt, cic ngan hang s8
gia ting dugc ROE, bu dép lai nhitng anh
hudmg tiéu cyc tir cac thach thitc clia qua trinh
tur do hoa tai chinh.

4.2.2 Két qud mé hinh 2

Mb hinh 2 nham tim hiéu siu hon vé tic
ddng clia timg thanh phin tir do hoa tai chinh
t¢i kha ning sinh 161 cla cdc ngin hang
thuong mai. Sau khi khic phuc khuyét tit
phrong sai sai sé thay dbi bang k§ thuét
Robust, két qua udc lugng duge trinh bay tai
Béng 4.
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Bang 4. Két qua wée hrong ciia md hinh 2

Bién sb Gia tri wéc lwgng
Gid tri 0,112%
Tu do héa tin dung —
Sai s0 chuin (0,0671)
, Gid tri 0,0468*
Tu do hoa 1ai suat —
Sai s6 chuan (0,0334)
Gia tri -0,183 %%
Tu nhan hoa —
Sai s6 chuan (0,0248)
Gid tri -0,132%*#*
Tai khoén vén A
Sai s6 chuan (0,0396)
Gia tri 0,0349%**
Quy mé s
Sai $0 chuan (0,0048)
Gia tri -1,259
Téang truéng GDP —
Sai s6 chuéin (0,8684)
. Gia tri -0,959%***
Hang s6 —
Sai $6 chuan (0,186)

Ghi chi: Bién déc 1ap: ROE (%); S6 quan sat: 168, chia thanh 24 nhém. R2 diéu chinh =
34,88%; F (3, 164) = 32,76; Pro > F = 0,0000; Kiém dinh F: Prob>F = (,0208 (lua chon phuong

phap OLS) *** p<(,01, ** p<0,05, * p<0,1.
Nguon: Nghién ciru ciia téc gid.

Hoi quy budc 2 gitp 1y gidi nguyén
nhan énh hudng tiéu cye cia qua trinh tir do
héa téi khu vie ngan hang. Theo d6, 4/7 thanh
pha"in cia tr do héa tai chinh cé lién quan mat
thiét t6i kha ning sinh 1o clta ngin hang
thuong mai. Ngoai ra, két qua hdi quy cia mé
hinh 2 vin ghi nhin méi twong quan dwong
gilta quy md voi ROE cha ngén hang.

Tu do tin dyng va Ty dp 131 suét c6 tac
dong thudn chiéu té¢i ROE. Piéu nay cho thiy
viéc ndi long kiém soat cna ngin hang Nha

K] quin LY winn Té

nude vé tin dung va 13 sudt, dé cac giao dich
duge thire hién theo quy ludt thi trudng — mot
cach dung nghia — s€ gilp céc ngin hang
thuong mai gia tang lgi nhudn. Tir ndm 2009-
2015, tin dung va 14i sudt lu6n duge ngin hang
Nha nuée theo dbi sat sao, didu hanh bang ca
cOng cy thi trudmg va cdc chi tiéu “cimg” nhtr
trén 1ai suit, han mirc tang trudng tin dung.
Mic du duge cho 14 can thiép phl hgp dé thye
hién nhifng nhiém vu dic biét nhu chéng suy
thodi kinh t& hay tai chu triic hé théng, song
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cac bién phap hanh chinh vdi anh hucmg ngay
1ap tirc d3 phén nao can trd c4c ngdn hang nim
bit co hdi kinh doanh ciing nhu chi déng didu
chinh hoat dng, thich mg véi bién d6i cia thi
truong. Vi thé, theo danh gi4 coa tic gia, trong
thoi gian tdi, trao quyén tyr quyét dinh va ty
chiu trach nhiém cho céc t6 chuc tin dung la
cin thiét va s& dem lai tdc dung tt cho ca hé
théng néi chung,

Hai bién cdn lai 1a Tu nhén héa va Tai
khoan vén ¢6 tic ddng ngwoc chidu tdi ROE.
Két qua nay cing cb thém cho nhén dinh caa
tac gia tai myc 4.2.1 vé su thim nhap cia dong
v6n nrée ngoal cung sy tham gia truc tlep cua
céc nha ddu tr tr nhan va nudce ngoal vao thi
trudng tai chinh da l1am thay dbi cau tric, tinh
chét thi trudmg, tir 6 anh huéng t61 loi nhuan
cna cdc ngin hang thuong mai Viét Nam.

Trude tién, viée tao didu kién cho céc
thanh th"in kinh té ngoai nha nude tham gia s&
hiru t6 chirc tai chinh da tac nén “lan séng”
thanh 14p ngin hing tai Viét Nam, két qua 13
tir 8 ngén hang thuong mai ndm 1991 43 ting
1&n dinh diém 13 56 ngan hing vio nim 1997
va dén cudi nam 2015 1a 35 ngén hang thuong
mai (chua ké ngan hang lién doanh, chi nhanh
ngan hang nuéc ngoai). Trong sudt thol gian
dd, sb lugng ngén hang thucmg mai ¢b phin
luén chiém ty 18 16n nhat (tic gia tdng hop tir
bao cdo thirong nién cia ngin hang Nha
nudc). Pac biét, trong giai doan 2009-2015,
3/4 ngin hang quic doanh — try cbt chmh cua
nganh ngén hang Viét Nam trong sudt lich sir
phat trién ctia nganh nay — chinh thirc chuyén
dbi thanh ngén hang ¢ phin 13 ngin hang
Ngoai thuong Viét Nam, Déu tu va Phit trién
Viét Nam, Céng thuvong Viét Nam. Mic du
vin thude s& hitu chi phdi cla Nhi nudc
nhung céc ngin hang ndy da din phai canh
tranh binh ding véi cic ngfin hang khac tai
Vit Nam, nhit 13 trong hoat dong huy dong
von.

Bén canh d6, céc diéu kign dé thanh
lap ngin hang 100% von nudc ngoat, chi
nhanh ngan hang nudc ngodi ciing duge “ndi
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long” dén, ké tir nim 2006 khi Viét Nam gia
nhap WTO. Dong théi, ty 16 s& hiru cna cac
nha d4u tr nudc ngodi tai ngén hang thwong
mai Viét Nam cling s& duoc diéu chinh 1én
trén mirc 30% dén téi da 70% theo cam két gia
nhap AEC. Tinh dén thang 7/2015, tdng tai sén
ciia khdi ngan hang nuéc ngoai va lién doanh
tai Viét Nam la 715.250 ty dong (chiém
11,01% téng tai san toan hé théng). Ty trong
von diéu 1& trén tdng tai san ciia nhém nay 1a
12,66% - cao gap 1,67 14n nhém ngan hang cb
phan va 2,67 1in nhém ngin hang Nha nudc
(Phan Héng Mai, 2015). Tét ca nhimg thay dbi
trén truc tlép lam tinh canh tranh trén thi
trudmg ngan hang tror nén gay ght. Khi chua
the “yuon ra thé gwl cac ngin hang néi dia
vAn phai “chia sé” thi truong trong nudc ba“ing
mét loat bién phap nhu “chay dua” 18 suét,
ting cmmg khuyén mai, cham s6c khach hang,
mé rong mang ludi, phat trién san pham mdi..
song song vdi néng cap co s& vat chét va he
théng quan tri rii ro. Nhitng nd hyc ndy dang
“bao mon” loi nhudn cua nhidu ngan hang.

Vé tur do hoéa tai khoan von, tir nim
2009-2015, vén dAu tu tryc tlep nugc ngoai
vao Viét Nam ting trudng én dinh, tbng sb
vbn thue hién ludn dat trén 10 ty USD/nam.
Céc giao dich qubc té ving lai gin nhir khéng
bi han ché ndo (Cao Thi Y Nhi, 2015). Thyc té
trén, mot mat givp thu hit ngudn vén 1én phuc
vu phat trién kinh té, kich thich tinh chuyén
mdn hoéa trong viée cung cép dich vu tai chinh,
tir 46 gia ting loi nhudn cla c4 nhén va td
chirc kinh té. Nhung mijt khac, vide cho phép
cac ngin hang thwong mai ty do hon trong
viée huy d6ng vén va cung cip dich vu bing
ngoai t€ ma nang luc quan tri mi ro con han
ché, nén tai chinh con nhiéu “4p ché bing
ménh 1énh hanh chinh”, du trif ngoai té quéc
gia thip... s& lam ting nguy co mét an todn
vbn va thanh khoan. Khéng nhimg thé, viéc
déng vén duge luu chuyén dé ding gitra trong
va ngodi nude két hop véi yvéu td “mé cira thi
truomg” va “tu nhan hdéa” s& khién nguy co
mit thi phin, bj sap nhap/ thén tinh tré nén 13
rang va hién thuc hon vdi cac ngin hang trong
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nude. HE luy 1a ngén hang phai gia ting chi
phi d& bao dam an toan va duy tr thi phén nén
lpi nhudn suy giam.
5. Goi y giai phap

Nhu viy, tir nim 2009 - 2015, tu do
héa tai chinh tai Viét Nam da gép phan gia
tdng tinh canh tranh trong linh virc ngén hang,
bude céc td chirc ndy phai hao phi nhiéu hon
dé duy tri thi phin nén loi phudn suy giam.
Pay 1a quy luat tit yéu cta nén kinh té thi
treong, din téi viée “dao thai” cic ngin hang
yéu kém, thic ddy qué trinh mua bén/sap nhap
dé hinh thanh nhitng dinh ché tai chinh lén va
vimg manh hon. Tuy vdy, v&i vai trd tru ¢t
clia nén tai chinh quéc gia, sur ton tai bédn vimg
ciia hé théng ngin hang thuong mai Viét Nam
khéng chi ¢6 ¥ nghia dbi v6i céc cé nhén va tb
chirc kinh té 13 khich hang cta ngin hang, ma
con dam bao sy 6n dinh ctia ca nén kinh té. Do
d6, dé cac ngin hang thuong mai Viét Nam
ndm bt thanh céng co hdi, vugt qua thach
thitc tir viéc “mé cira” thi trudmg — mdt tién
trinh khéng thé tri hodn va trinh né — cin xem
xét thye hién cac bién phap sau:

- Déi véi ede ngan hang thirong mai
Vigt Nam: Nhim ning cao ning lyc canh
tranh, cac ngin hang thuong mai Viét Nam
cAn tép trung cai thién quy m6 va chit lugng
tai san, kha ning quan 1y kiém soét rii ro. Cac
muc tiéu cu thé cin d3t ra 13: (i) Tap trung ting
vbn diéu 18, hudng toi hinh thanh mét so ngan
hang ¢6 mirc von didu 18 bang 5ty USD dé tu
d6 ning tong tai san 1én khoang 50 ty USD dé
ngang bing véi cac ngan hang hang dau trong
khu vuc Pong Nam A. Céc ngin hang con lai
s& c6 vén didu 18 xoay quanh ngudng 1 ty
USD 1a mc ma 4 ngin hang throng mai Nha
mrdc di dat duge vao nim 2012; (i) Nang cao
chét luofng tai san voi hai nhu;m vu chmh 1a
glam ng xAu va tang hé so an toan von. Muc
tidu kiém soét ty 1€ ng x4u {mgt cach thuc
chit) dudi mirc 3% theo khuyén cdo cia
Basell. Pat cic quy dinh an toan t6i thidu, tiém
can dan véi khuyén nghi cia Basel II va I1J;
(i) Ddi mai cong nghé va td chirc quan tri,

KB ouin LY King TE

chuyén dbi hé thong ngan hang 15i, img dyng
dién toan dam may, dién toén di dfng... gén
lién vé&i cdc quy dinh/tiéu chudn cén dat dugc
d61 v6i moi khia canh hoat dong cia ngin
hang va (iv) Tuyén dung va dii ngé hop 1y
nhan sy chét lwong cao, wu tién cdc Umg vién
¢6 kinh nghiém lam viéc tai cdc thi trudng
phat trién trong khdi ASEAN hay tai cac mrée
thanh vién WTO, TPP.

Déi voi Ngédn hang Nha nieée Vigt Nam:
giam tdi da cac can thiép hanh chinh vao giao
dich cia ngin hang thuong mai; Thr,rc hién
giam sat hoat dong theo rii ro, didu tiét bing
cbng cu thi truong; Giai quyét trigt dé tinh
trang ng xau, Khuyén khich va tao 4p luc sap
nhip cac th chire tai chmh dé hinh thanh
nhirng dinh ché 1n, ngang thm khu vire.

- Déi vii Chinh phit Vigt Nam va cdc
co quan qudn Ij lién quan: Tiép tuc diy manh
qua trinh cdi cach méi trudmg kinh doanh, muyc
t1eu duy tri tang truémg kinh t€ 6n dinh va bén

vitng. X4c 1dp 16 trinh ty do hoa dong von dau
tu theo huéng thén trong, déc biét lién quan téi
ty 18 s& hitu ciia nha déu tr nudc ngoai, thanh
14p t& chirc tai chinh 100% vén nudc ngoai,
cung cép dich vu tai chinh cia t§ chirc nude
ngoai tai Viét Nam dé phé“m ndo hd trg cic
ngin hang thuong mai ndi dia c¢d thém thon
gian cai thién nang Iy, chéng d vdi stc ép
canh tranh... cling nhu dam bao khd nang
kiém so4t nén tai chinh quéc gia théng qua céc
td chirc tii chinh trong nuée.
6. Két luin

Vi muc tiée dénh gia tac ddng cua tr
do hoda tai chinh t&i kbu vye ngin hang Viét
Nam theo cach cy thé va tin cdy hon, tic gia
dd cho thdy: (i) Tir nim 2009-2015, tu do héa
tai chinh ¢6 xu huéng dnh hudng tiéu cuc toi
hé théng ngin hang thuong mai Viét Nam, lam
suy giadm hiéu qua hoat déng; (i) Mic du cé
nhimg thanh phén tac dong tich cuc nhu tir do
héa tin dung, 1ai sufit song anh hudng cua tu
do dong Vén va tu nhén héa da de doa truc tiep
ti thi phan, sy ton tai ddc ldp clia hé thong
ngén hang con “nho bé” va han ché vé& ning
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lye (so voi cac ngén hang trong khu vuc Dong
Nam A) va (1i1) Viéc gia ting quy md, cling
cb nang lgc hoat déng va duy tri didu kién
kinh té ting tredmg 6n dinh s& hd tro cac ngan
hang vugt qua nhitng thach thirc cla toan clu
hoa ma tAm diém 1 sy canh tranh gay git trén
thi trudng.
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