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Tit niim 2016, thi tnrimg tili chinh Vi~t Nam se phili tv do h6a han trnilc di. h{Ji nhijp viii 
nJn kinh d khu VifC vii thi gi6i. Thifc d nay dijt ra yeu cdu dimh giti tile d(mg cUa !if do 
h6a tai chinh d6i v6i cdc chzi thi tren thi trnimg, ma t111 q5t /a h¢ thimg ngdn hang thuang 
m(}i Vi¢t Nam. B&ng phuang phtip u&c lu(Jflg OLS tren btj dir li¢u mimg g6m 24 ngdn hang 
thuang m(}i trong nu&c tit niim 2009-2015, tile giii cho thdy: (i) TU niim 2009-2015, tv do 
h6a tili chinh n6i chung c6 xu hu6ng tinh huirng tieu eve, Jam gitim h~ s6 sinh liri czia cdc 
ngdn hilng thuang m(}i Vi¢t Nam; (ii) Mijc dit c6 nhirng thanh phdn ttic dtjng tich CifC nhu 
f¥ do h6a tin dl,mg, (if do ,h6a !iii son~ vi¢c a?y m(}nh tv do h6a, tat khotin v&n va' tu nhiin 
h6a dii dnh huimg trvc ti€p tilt tht phiin, Slf t6n tq.i dQc l(ip va ben virng czia h¢ thOng ngiin 
hang Vi¢t Nam- v6n "nhO be" va hq.n chi vJ niing l{fc so viii cdc ngdn hang trong khu 
VifC; va (iii) Vi~c gia tiing quy m6, cling cJ niing lifC hoq.t dtjng va duy tri diJu ki¢n kinh fi 
tiing tru6ng 6n dinh se hJ tr(l cdc ngdn hilng nay w(lt qua nhirng thilch thUc czia titn trinh 
htji nh{jp. Tren C(! siY d6, tile giil cilng aJ xuAt m{Jt s6 giili philp a&t viii h¢ th&ng ngiin hilng 
thuang mq.i Vi¢t Nam, ngdn hang Nhil mr&c, Chinh phU va cdc C(! quan quim lY lien quan. 

Til' kh6a: tv do h6a tai chinh, ngdn hang thuang m(}i, h{Ji nh{jp 

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 technique on the sample including 24 domestic 
commercial banks from 2009 to 2015, the author shows that: (i) From 2009 to 2015, 
financial liberalization the financial liberalization in general has tended to decline the 
profitability of Vietnamese 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. S\f cin thi~t ciia nghifn cfru 

D6i ';'m llnh V\IC tai chinh, tt,r do h6a tai 
ch_f~h 1~ tien ~nh khOng th@ dio nguqc trong 
thm d<.tt to:ln cciu h6a. T<.ti Vi~t Nam, tt,r do h6a 
tai chinh khO!lg chi 1a SIJ cam kSt hQi nh~p. rna 
cOn tir yeu ~au tt,r than elm ng:lnh nh~m "gi<ii 
p~6nt,( ngu~n 1\IC ;rong nu&p, d,6ng thCri, tiSp 
c<.m tot da c~c nguon hrc quOc te. Tuy v~y. tir 
nam 2000 den nay khu V\IC tai chinh VietNam 
m.~ ~h~ "rna ella" ~ mlrc dQ khi, tuang. d~ang 
vm gtat do<.tn ban dau. Can cU gii tti chi sO Tu 
do h6a tai chinh cua Abiad va c(ing S\1 (2008.) 
- tinh bai Blli T~i ~hanh Tinh vaLe NgQc Lful 
(2015)- di@m sO tOng hQ'P ella Vi~t Nam cho 
ca giai do~n 2000 - 2015 Ia 10,4 (gAn biing 
mlrc trung.bin~ ella ,chi s6 nay Ia 10,5 di~m). 
S\f thay dOi diem sO gifra timg narn ciing d.t 
ch~m. Xet rieng 7 thanh phftn ella T\I do h6a 
Uti chinh theo cOng thlrc neu tren ella Abiad va 
cQng S\f (2008) bao g6rn Tin d1,:mg, Liii su~h 
M~ ci'ra C(J.nh _tranh nu&c ngmli, Tu nhcin h6a; 
Tth khoan vOn; Giilln sit tai chinh va Thi 
tru?ng ch~g khoin, tir nam 2000 tOi nay, thi 
truang chung kho<in 1a linh vue duac tu do 
n?}Su nhfit (dc.tt diSrn s6 2 va 2,5 tro~g thang 
dtern 3). Dciy Ia linh v!Jc dm;rc hinh thanh sau 
cling trOD$ h~ thfing tai chinh qufic gia nen 
n~ay ~ dciu dii hu6ng t&i cic tieu chuftn qu6c 
te nharn thu hUt v6n dfiu tu giin ti€p vao thi 
truOng. Ben quill d6, liii suit 1a thanh phftn dft 
duqc "tl,r do hoan toan" trong giai do(J.n 2003 -
2009 va tir 2010 dcin_2015 tuy bi kiclm soat trir 
lc.ti nhl_l'llg khOng nhieu (giarn tir 3 di@m xu6ng 
2,5 diem). Cic thanh phfin cOn l<.ti g6m "T\I do 
h6a tin d\lng", "Ma ella c<.mh tranh nu&c 
ngoai", "Giilln sit Uti chinh" va "Tu do h6a Uti 
khofln v6n" dc.tt mire diSm tir 1 d~~ 2 - t(rc Ii 
c6 ,tt,r do nhung cOn nhiSu ap cbS. Rieng thanh 
phcin "'fu nhcin h6a" trong linh V\IC tai chinh bi 
"tip che hoan toan" tir nam 2000 d~n 2011 v~ 
~ d6 d~n nay cling chi "n&i lOng" rfit it ( diSm 
sola 1). 

Nhu v~y, c6 thS thiy qua trinh rna ella 
thi truOng Uti chinh t<.ti Vi~t Nam dii duqc thuc 
hi~n theo hu6ng th<m trQng, nhfun :t'hU hQ'P v&i 
"sire kh6e" ella nSn t<li chinh qu6c gia (Cao 
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Thi Y Nhi, 201.5). Song theo danb gia clia tac 
gift, khi thOi diem thvc bien nhiSu cam k~t ca 
b~ ella yeu cfiu hQi nh~p .khu V\fC va thS gi&i 
(dien hinh Ia AEC, WTO, TPP) da c~ k~ 
Chinh phll se kh6 10!1-g tri hoan tiSn trinh na; 
nhu tru&c. Do d6, de vugt: qua thich thirc vi 
t~n d\lng duqc ca hQi ella tl,Y do h6a, d.n thiSt 
phai cling c6 nQi Ivc ella cac chll thB tren thi 
tru([ng t<li chinh. f)~c bi~t trong b6i canh: 
";hieu nghien clru tren thS gi&i dii chlmg minh 
rang dU. tt,r do h6a t<li chinh thUc d:iy tang 
tru<'mg ben vfrng (Levine, 1997), cai thi~n hi~u 
qua ho(J.t dQng cUa khu V\l'C ng§.n h3.ng (Berg v3. 
cQng SIJ, 1992) song l<.ti c6 thB dftn t&i khllng 
hoi'mg kinh tS nhu dii xay ra t<.ti Mexico (1994) 
va Thai Lan (1997). Vi thci cAn xac dinh ro Hi 
trinh tv do h6a ella tirng thanh phfin. va dinh 
gi<i tic dQng C\1 t~S t&i h~ th6ng t<li chinh qu6c 
gia - !lla t~m diem Ja khu vvc ngan h:lng. Tir 
d6, de xuat cic bi~n ph<ip thich hQ'P d~ cai 
thi~n nang lvc, tang khi nang nb b~t ca hQi 
va VUQi: qua th<ich thirc ella qui trinh toim du 
h6a. Xufit phit tir v§n ~S th\l'c tiBn d6, bai vi~t 
nay duqc thvc hi~n nham do IuOng anh hu<'mg 
ella t1,r do h6a t<li chinh n6i chung va mire dQ t1,r 
do ella ~g thanh phArr t&i hi~u qua hoc.tt dQng 
cll,a h~ thOng ngcin bing thuang mc.ti Vi~t N am. 
Ket qua djnh luQ11g C\l thS se lflm rO han cho 
cic suy, lu~n lo,gic dii c6 ella c<ic tic gii trong 
nu&c ve vein de n<ly nhu Blli Thi Thanh Tinh 
(2013); Cao Thi Y Nhi (2015), ·hay Bid Thi 
Thanh Tinh va U NgQc Lan (2015), diing 
thOi, tc.to co sa khoa hQc tin c~y dS th\fc thi cic 
chinh sich qruln IY dn thiSt. 

2. CO' sO' IY lu~n cUa nghifn cUu 

Nghien clru duqc thgc hi~n tren ca sa 
nh~g IY thuy€t va bfulg chirng thvc nghi~m dii 
c6 ve tv do h6a tai chinh va m6i lien h~ gifra t1,r 
do h6a t<li chinh v&i hi~u qua hoc.tt dQng ella 
cac ngcin hi'mg thuang m<;ri. C\1 th@ nhu sau: 

• Khtii ni?m tv do hOa tili chinh 

cac hQc thuySt vS tt,r do h6a t<li chinh 
cua Mckinn~n (1973) va Shaw (1973) d\la tren 
quan diem rang: thj truOng se c6 mlrc lai suAt 
thvc cao han, dQ sciu t<li chinh 16n han, ti~t 
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ki~m nhiSu hem va phan b6 t6t hem nSu tiSt 
ki~m duqc d~u tu mQt each tn,rc tiSp rna khdng 
cO tic dQng trung gian nilo (h<lm y can thi~p 
CUa Chinh phU ). C\l th~ han, theo 
Chandrasekhar (2004) 1\I do h6a titi chinh lit 
qua trinh lam gi<im thi~u. tiSn t&i bai bO de 
quy djnh kiSm soat (tir phia Nh:i nu&c) d6i v&i 
du tn:ic, c6ng C\1 V<i ho;.tt dQng ella ctic t6 chlrc 
thuQc nhfrng phful doi,ln kh<ic nhau ella khu V\fC 
tili chinh. Nhfrng bi~n phip nay lien quan dSn 
ca c!ic quy djnh nQi bQ vii ben ngo;li t6 chUc. 
Tv do h6a tai chinh hu&ng t&i ba m1,1c tieu: (i) 
"mU ella" d6n nh~n de dOng v6n qu6c tS v&i 
quy rn6 l6n va each thlrc da d{tng han, (ii) t<,~.o 

diBu kien cho nhfrng dOng v6n d6 luu chuySn 
theo cac mlrc dQ w do kh<ic nhau va (iii) thay 
d6i ban ch~t. diu t:nlc va ho<;~.t dQng ella khu 
V\!C tili chinh hu&ng t6i mO hinh tucmg tl;r nhu 
t1,1i Anh, My (Chandrasekhar vii Parthapratim, 
2006). 

• Bo luitng/dtinh giti tl}' do hOa tili 
chinh 

co nhiSu each ti&p c~n kbac nhau d~ do 
IuOng mUc dQ tl,l' do h6a tai chinh. Tieu biBu 18. 
xac d!nh mUc dQ t1,r do luu chuy~n ella v6n 
trong V<l ngo:li nu&c - hai trong ba ffi\].C tieu 
ella t1,r do h6a t<li chinh. ~:ic ph~emg_rhap d:in~ 
gi:i theo c:ich nay c6 the ke den gOm: chi sO 
KAOPEN cua Chinn va Ito (2006) do luimg 
mUc dQ m& tai kho3.n v6n ella mQt qu6c gia 
dva tren th6ng ke v~ cac h;;m ch@trao can d6i 
v&i giao djch tai chinh xuyen bien gi6i; TY 1~ 
t6ng nq va t<ii san nu6c ngo<ii trong c:in din 
thanh toim (Lane va Milesi-Ferretti, 2006); chi 
s6 Quinn- Toyoda vit Schindler (2011) ph<ln 
:inh rieng nhitng h~.tn cbS vS t<ii kho<ln v6n ... 
Theo mQt each tiSp c~n toitn di~ han, Abiad 
va cQng sv (2008) gi&i thieu bQ chi s6 do 
lu<'mg t1,r do h6a titi chinh theo 7 thfmh phftn: 
ki~m so:it tin d\].ng va cac yeu du dv tru, kiSm 
soat lai su~t. rito can gia nh~p thi tnr<'mg, sO 
hfiu ella Nha nu&c, ki~m soat titi kho<in v6n, 
quy dinh giirn sat titi chinh va cac ehinh sich 
d6i v6i thi tru<'mg ehlrng khoan. Mlii tieu chi 
neu tren duqc eho diem tlr 0 ( :ip cbS hoitn 
toitn) dSn 3 (i\1' do hoitn to<in). Dva tren 
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phuang phap nay, Bui Thi Thanh Tinh va Le 
NgQc Liin (2015) dii tinh di~m s6 chi ti~t cho 
Vi~t N am tir niim 1990 d~n 2015 nhung giai 
nghia ten ella 7 thitnh phdn IAn luqt lit: t1,r do 
h6a tin d1,J.ng; 1\l do h6a Hii su~t; m& ella e~.tnh 
tranh nu6c ngoai; tu nhiin h6a; i\J' do h6a titi 
kho3.n v6n; giam sat t<ii ehinh va tv do h6a th! 
truCmg ehlrng khoim. 

• M8i quan hf giii'a tv do h6a tili chinh 
vOi hifu quii hop.t d(ing ciia ngiin hilng 
thU'O'ng mp.i 

D6i v&i ngftn hitng, "hieu qua" duqc ham 
y Ia sv d.i thien vS lqi nh~. sv gia tang 
n~6n buy dQng, gja e<i v<i chfit luqn_g djeh V\l 

tOt hem, an to<in vOn eao hcm (Berger va eQng 
Sl}, 1992). Theo cac nghien clru da c6 tren thS 
gi&i, m6i quan h~ gifra t\1 do h6a tai chinh va 
hi~u qua ho~.tt dQng ella ngftn hitng thuemg m~.ti 
duqc xac nh~n theo ca hai hu6ng thu~ va 
nghich. Williams vit Nguyiln (2005) sir d\lfig 
mfru nghien clru g6m 231 ngcln hitng thuemg 
m;ri Dong Nam A tir niim 1990 d~n niim 2003, 
phat hi~n rkg tu nhiin h6a ngiin hitng - mQt 
thanh phArr ella 't\1 do h6a tai chinh - se lam 
tang hi~u qua ho~.tt dQng ella ngftn hitng hem lit 
c!ic nhftn t6 khic. Nghiful clru tuang t1,r ella 
Njie (2006) cho th~y mQ.c dll vfrn cOn sl} can 
thi~p ella Chinh phU nhrmg t1,r do h6a titi chinh 
da I:lm tang hi~u qua ho~.tt dQng, ciing nhu mO 
rQng dang k~ ng<inh ngftn h3.ng t~.ti Malaysia. 
Fang va cQng Sl,l (2011) chi ra r&ng Sl} phat 
triSn th~ ch& - d~.ti di~n bOi nhfrng c<ii c<ich 
phap ty tiSn bQ vS ngan hang, tu nban h6a va 
tai ca cfiu quiln tti - c6 tic dQng tich eve dSn 
hi~u qua ella ngiin hang B~c va DOng Au. 
Nhfrng b~ng chlrng khic a Nauy (Berger va 
ci)ng S\1, 1992), Th6 Nhl Ky (Zaim, 1995), Eliti 
Loan (Shyu, 1998), Hiin Qu6c (Gilbert va 
Wilson, 1998), Thai Lan (Leightner vit Lovell, 
1998), Lien rninh chiiu Au (Brissimis va cQng 
Sl,l, 2008), cac nu&c DOng va B~c Au (Andries 
va Capraru, 2012) ... cho thiy Sl,l cai thi~n r5 
r~t vS hi~u qua ho~.tt dQng ella khu V1JC ngiin 
hitng nh(r t1,r do h6a t<ii ehinh. 
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Tuy v~y, ciing t{li Thb Nhi K)', v&i dii' 
li~u tru6c va sau tv do bOa titi chinh, tir niim 
1970 d~n 199~. Denizer va c(lng S\I (2000) da 
chlrng rninh riing he qua ella cai each, tiJ do 
bOa t<li chinh 13. hieu qua ho~t dQng ngiin hAng 
bj suy giam. Tuang 1\I, Koeva (2003) ngbien 
ciru c<ic ngiln hAng ella An DQ giai do<;tn 1991 
- 2001 cho thfty mire d(\ t~p !rung nganh, !gi 
nhu~n va Q'-}Y m6 nganh ngful hang da bi giim 
di trong suOt giai doc.m tv do bOa. Cic trubng 
hqp nghiSn clru t;.ti Tfiy Ban Nha ella Grifell­
Tatje va Lovell(l996), t~i Hoa Ky cua Berger 
va ci)ng S\I (2000), Mukheljee va ci)ng S\I 
(200!) ciing phlit hi~n laC d(\ng lieu C\lC CUa 
ciii deb t6i hi~u qrnl ella ngan bing. KhOng 
nhfrng th~, Demirguc-1'~unt vii_ Detragi~che· 
(1998, 2000), Mehrez va Kaufinann (2000), 
Shehzada va Haana (2008) con khi.ng djnh 
ding tv do bOa tii chinh lim tang nhfrng ho<;~.t 
dQng nii ro, dfin du(mg cho khtlng hoing. 

3. Dif li~u vit pbirO'Ilg ph3p ngbien ctfu 

Miu nghien ciru: Mdu nghien ctiu ta 24 
n~ful h~ng thuang m~,ti c6 phim VietNam tren 
tOng s~ 35 ngfin hRng thuang m<;ti Vi~t Nam 
tinh den ngay 31112/2015. Danh sach glim 
ngiin himg thuang m<;ti c6 phdn: A Chiiu, An 
~inh, H<lng hiii, KY thuang, Kien Long, Nam 
A, Sili GOn, S:ii GOn Thuang Tin, Xang D~u 
Petrolimex, Xufit nh~p khfiu, Ngm;~.i thuang 
Vi~t Nam, COng thuang Vi~t Nam, E>~u tu & 
P~at triSn Vi?t Nam, Ph<it triSn nhil thanh ph6 
H? C~i Minh, Buu di~n Lien Vi~t, Quiin dQi, 
Bile A, Sili GOn COng thuang, Sili GOn Hit 
NQi, Tien phong, Vi~t A, Qu6c tS, Vi~t Nam 
Thjnh VUQ11¥· T6ng tili sim, ella c<ic nh6m ngfm 
bang nay bang 74,15% tOng tai si'm ella c<ie 
ngiin hilng thuang m<;ti Vi~t Nam t<;ti ngily 
31112/2015. Dfr li~u tim th~p tir niim 2009-
2015 nen t6ng s6 quan scit trong mfiu Iii 168. 

Ngubn thu th~p dfr li~u: S6 li~u ngfm 
h:ing thu th~p tir B<io c<io thm'mg nien v:i B<io 
ccio t<li chinh, dang tiii tren website ella ccie 
ngiin h:ing thuang m<;ti. S6 li~u vi mO trich 
theo Bui Thj Thanh Tinh va Le NgQc Lful 
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(20 15) va Bao cao tang truimg kinh t~ tren 
Cling thOng tin Chinh phll di~n tt'r. 

Phuang ph!ip nghien clru: KSt miing dfr 
li~u (panel data), ap d\ffig ki thu~t hlii quy 
OLS, FE v6i d~ng mo hinh: 

fit = fltXttl + (3zXit2 + ... + Vt + Eu 
trong d6: 

i = 1,2, ... ,n vat= 1,2, ... ,t. 

D\l'a tren ki~m dinh F dS lua chon 
phuang ph!ip u&c lm;mg .phil hgp. Phfrn mS~ 
hi\ trg tinh toan lit STATA 12. Trinh tu hlii 
quy thlJc hi~n theo 2 bu&c: (i) MO hinh 1 ~hfun 
dinh gici tcic dQng ella T\I do h6a tili chinh n6i 
chung va (ii) M6 hinh 2 do luimg anh. huimg 
ella mile dQ t\[ do h6a theo tirrig thiln.h ph:k t&i 
hi~u quii ho<;tt dQng ella ngiin hang thuang m<.ti 
Vi~tNam. 

Bi€n phy thuQc: Hi~u quii ho<;tt dQng 
ella ngiin hilng, duqc d<;li di~n b&i TY 1~ sinh 101 
tren, v~n chU sO hfru ROE (Lqi nhu~ sau 
thueNOn chll sO hfru binh quftn). 

Bi€n dQc lip: £>~ ki~m djnh iinh hu{mg 
ella t\[ do h6a tii chinh, bi~n dQc l~p duqc h,ra 
ch9n cho m6 hinh 1 l:i T\I do h6a t:ii ehinh. 
Bien dQc l~p ella mO hinh 2 lit b6n th:inh phfm 
ella T\I do h6a tili chinh, bao gbm: t\[ do h6a 
tin dvng, t1,T: do h6a Hii su§.t, tu nhiin h6a vi tu 
do h6a tili khoiin v6n. Ba thinh ph~n cOn l<;ti 1~ 
m& elra e<;1nh tranh nu6c ngoai, gifun s<it tai 
chinh va tv' do h6a thi truOng chlrng khocin 
kh6ng duqc dua vao mO hinh do di~m s6 
kh6ng thay d6i trong su6t giai do<;111 2009 -
2015 nen se khOng quan sat duqc tcic dQng. 
Ngo:ii ra, nh~m tang dQ tin c~y ella kiSm dinh, 
tcic gi<i b6 sung hai bi~n kiSm soat ta quy mO­
tinh b~ng logarit ella t6ng t<li siin va t6e dQ 
tang tru&ng GDP, dSu dli duqc chirng minh c6 
tuang quan v&i k@t quit kinh doanh clia ngiin 
hilng (Demirguc va Huizinga, 1998; 
Athanasoglou va cQng S\1', 2006; Frank Heid, 
2007). Nhu v~y, trong m6i m6 hinh dSu bao 
gbm bi~n vi m6 (kh<ic nhau gifra ccic niim 
nhung gi6ng nhau gifra ccic ngiin h:ing) va bi@n 
d{ic diSm ngiin bing (khcic nhau gifra tUng 
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ngiin h<lng va tirng nam). Danh sich biSn dQc 
l~p t~p hgp t~i Bimg 1. Trong d6 bii\n s6 (1 ), 

(6) va (7) thu(ic rno hinh 1, cac bii\n tir (2) dtin 
(7) thul)c rno hinh 2. 

Bing 1. Daub s3ch bi~n dQc l~p ella mO hinh 

TT Ten bi~n/kf hi~u bi~n 

T\[ do h6a tiD chinh 
1 

(TudaTC) 

T\1' do h6a tin dvng 
2 

(TudaTD) 

Tv do h6a Uii su~t 
3 

(TudaLS) 

4 Tu nhan h6a (Tunhan) 

5 Tai khmin v6n (TKvon) 

6 Quy rn6 (LnTTS) 

7 
Tang truirng GDP 

(TangGDP) 

Ngulin: Nghien cUu cUa tcic gici. 

4. K€t qui nghien ctfu 

4.J.Thling ke mO tti 

Ngu6n/c3ch xac djnh 

T6ng diSm tlJ do h6a tai chinh, dm;rc tinh b&i Bili Thj Thanh 
Tinh v<l LS NgQc Lin (2015) theo cOng thfrc ella Abiad va cQng 
S\[ (2008). 

DiSm chi tieu tlJ do h6a tin d1,mg, duqc tinh. bCri BUi Thi Thanh 
Tinh vaLe NgQc Lful (2015) theo c6ng thtrc ella Abiad va cQng 
S\[ (2008). 

Di&n chi tieu tlJ do h6a Uti su§t, duqc tinh bai BUi Thi Thanh 
Tinh vii Le NgQc Liin (2015) theo cOng tht'rc ella Abiad va cQng 
Sl,l (2008). 

Di€m chi tieu tu nhiin h6a, duqc tinh hOi BUi Thi Thanh Tinh va 
u NgQC Lim (2015) thea cong thirc cua Abiad va ci)ng S]l 

(2008). 

DiSm chi tieu t1;r do h6a titi khoim v6n, duqc tinh hOi BUi Thi 
Thanh Tinh va U NgQc Lan (2015) thea c6ng !hire cua Abiad va 
ci)ng Sl,l, 2008). 

Logarit ella t6ng t<li san ng§.n hang tinh d@n eu6i m6i nam. 

T6e dQ tang truOng GDP ella Vi~t Nam trong nam nghien elm so 
v&i nam liSn tnr&e dO. 

K@t quit th6ng ke rnO tit e<ic bi@n ella 
rnO hinh duqe trinh bfty t{li bimg 2. Theo d6, 
kh<i nang sinh ICri ella cae ngful hang thuong 
rn{li Vi~t Nam binh qu§.n giai do;.tn 2009 -
2015 chi d;.tt 8,72%, do ehlu <inh huOng tiT qua 
trinh suy gi<im s§u tiT nam 2012 t&i 2015 (Phan 
Hling Mai va Nguyiln Thanh, 2015). Chi tieu 
tv' do bOa tfti ehinh d;.tt di~m s6 trong kho<ing 
11 dtin 13 di€m, nhinh han nguirng trnng binh 
ehl:mg tO mlre dQ "m& ct'ra" cOn h<;~.n ch€ ella thi 
tnrimg. xet theo 4 thanh phfin ella tv' do h6a 

tfti chinh duqc dua vfto mO hinh d~ ki~m 
chl:mg t<ic dQng, Hii sudt va tfti kho<in v6n duqc 
tv' do bOa nhiSu nh:it ( di~m trung binh ea giai 
daan 2009-2015 Iftn luqt Ia 2,57 diSm va 2,07 
di~m). Thanh phfin "Tin dvng" b1 kiSm soat 
nhiSu, diSm binh quful chi 13. 1,43 tren thang 
di€m 3 (tlrc lit (1 khofmg gifra). C<i bi~t, SlJ 
tham gia ella nh3. dfiu tu tu nhful va nu&e ngoai 
vito thi trm'mg tili chinh bi h;;m ch@ ding kS, 
di€m trung binh 0,3 tuong duang v6i gdn nhu 
ap ch€ hoan toan. 
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Bing 2. Th6ng kC mO tit e3e bi~n ella mO hinh 

Bi~n BOll vi Gi3 trj trung 
Bi} l~eh ehuin Gi3n~l;h0 Gi3 trj IO'n 

tinh binh nhAt 

ROE % 10,00% 8,72% ·56,3% 29,2% 

TudoTC Di€m 11,92857 0,5641105 11 13 

TudoTD Di€m 1,428571 0,1754866 I 1,5 

TudoLS Di~m 2,571429 0,174866 2,5 3 

Tunhan Di~m 0,3571429 0,3509732 0 I 

TKvon Di€m 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 chU: Sd quan sat: 168 

Nguim: Nghien cUu ctia tcic giJ. 

4.2 Kit qua We lu(TIIg cUa mO hinh 

4.2.1 Kdt qua m6 hinh 1 

Sau khi khic ph1,1c khuyc3t t~t phuang 
sai sai sd thay d6i b~ng Icy thu~t Robust, k~t 
qua u&c Juqng mO hinh 1 duqc trinh b<iy t{l.i 

Bimg3. 

Bing 3. K~t quit u&c hrQ11g ella mO hinh 1 

Bi~n s6 Gia tri We hrQ1lg h~ s6 
Gia tri -0,0364** 

Tl,l do bOa tfti chinh 
Sai s6 chuftn (0,0155) 

Gicl hi 0,0239*** 
QuymO 

Sai s6 chufut (0,00492) 

Gicl tri 1,817** 
Tang tnrimg GDP 

Sai s6 chufut (0,842) 

H&ngs6 
Gia hi -0,00659 

Sai sd chuAn (0,279) 

Ghi chU: Bi~n di)c l~p: ROE(%) 

S6 quan sat: 168, chia thftnh 24 nhOm. 

F (3, 164) ~ 21,82 

R2 di~u chinh = 16,42% 

Pro> F ~ 0,0000 

Ki~m djnh F: Prob>F ~ 0,0133 (h,ra ch0n phmmg phip OLS) 

*** p<0,01, ** p<0,05, * p<O,l 

Ngu6n: Nghien cUu ctia tcic giJ 
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H6i quy mO hinh 1 cho thfiy tg do bOa 
t3.i chinh c6 fulh hu&ng t6i khu Vl)'c ngiin hfutg 
nhung theo hu6ng tieu eve. Nghia hl qua trinh 
tg do h6a tai chinh t!iJ.i Vi~t Nam trong 7 nam 
qua c6 xu hu6ng tam gi3.m hi~u qua ho<;tt dQng 
ella cac ngiin bing thuang m<;ti, nhu da tUng 
xay ra t{li Th6 Nhi KY tir niim 1970 dSn niim 
1994 (Denizer va cQng SlJ, 2000), An DQ giai 
do\ffil991- 2001 (Koeva, 2003) va iJ Tily Ban 
Nha trong khoang thiri gian 1986-1991 
(Grifell-Tatje vit Lovell, 1996) ... Trong nhfrng 
c6ng trinh neu tren, cac tic gill d~u chua ph<it 
bien S\I d6i chiSu ella tic dQng trong su6t giai 
do;:m nghiSn elm. Nhiing IY do duqc dua ra d€ 
gi<ii thich cho imh huOng tiSu qrc nay 13. S\I bit 
6n vS diSu ki~n vi mO ella nSn kinh tS n6i 
chung va khu vvc Uti chinh n6i riSng (Denizer 
vii cQng Sl)', 2000), S\I gia tang qmh tranh 
(Koeva, 2003) vit qua trinh chia tach, sap nh~p 
cite t6 chile titi chinh (Grifell-Tatje v:l Lovell, 
1996). 

T<;ti VietNam, theo tic giii bai viSt nay, 
n.r do h6a tai chinh dang gay nhfrng kh6 khan 
cho hic%u qua ho~t dQng ella ngin bing h\ do 
nang h.rc co;mh tranh ella cac ngiin hang trong 
nu&c cOn h:;m ch@, chua "ch6ng dO" duqc sg 
thfun nh~p tren nhiSu phuang di~n ella C<ic 
dOng v6n va t6 chUc tai chinh nu6c ngoai nen 
hi giam thi phfut va lqi nhu~n. D~c bi~t, tir nam 
2006, th\fC hi¢n li,\ trinh hQ"P t:ic kinh til trong 
khu6n kh6 hinh thanh cQng d6ng kinh t@ 
ASEAN (ABC) da duqc eRe th<lnh vien nhfit tri 
cam k@t t~i hQi nghi cAp cao ASEAN l~n thU 
12 (th:ing 1 nam 2007), thi truimg tai chinh 
Vi~t Nam se lien thOng v&i thj tnr<mg eRe 
nu6c trong khu vvc A SEAN. CUe ng§n h<lng 
IOn ella Thii Lan, Singapore, Malaysia d€u dii 
thftnh l~p van phOng, chi nh<inh ho~c ngan 
h<ln~ 100% v6n t,~i Vi~t Nam cling nhu nim 
quyen s& hilu nhiSu ngful hang nQi dja. Nguqc 
l;;ti, ngiin hang Vic%t Nam chua th~ vuan t&i thj 
tru<mg qu6c t6 - ngoai Lao v<l Campuchia 
(Phan Hong Mai, 20 15). 

Theo k€t qua th6ng ke ella SNL 
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Financial v€ 5 ngan hang IOn nhdt m6i qu6c 
gia trong khu vvc chiiu A - Thii Binh Duang 
(!rich tir Vi~t B:io, 2014), v~ quy mo, ng:in 
h<lng l&n nhdt Vic%t Nam 1a ngan hang N6ng 
nghi~p va Phat triSn n6ng thOn Vic%t Nam c6 
t6ng tai s<'m khoang 33,278 tY USD vao cu6i 
nam 2014, chi nhinh han ngan hang IOn thU tu 
t;;ti Indonesia (Bank Negara Indonesia- 31,784 
ty USD) va kern xa nhilng ngiin hang liJn thu 
nfun t;;ti Singapore (United Overseas Bank -
225,114 ty USD), Malaysia (Hong Leong 
Financial Group - 57,121 ty USD) vit Th:ii 
Lan (Bank of Ayudhya - 36,056 tY USD). V~ 
x€p h;;tng tin nhi~m, 5 ngiin himg hang d~u 
Vi~t Nam chi 1<1 d;;tt mUc B2 (theo tiSu chuin 
ella Moody's) va B+ (theo each danh gia ella 
Standard & Poor's vit Fitch Rating), trong khi 
mUc thdp nhdt ella eRe ngan himg cOn l;;ti trong 
danh sich 1<1 Baa3 v<l BBB-. 

Ben co;mh d6, tnich nhi~m thl,fc hi~n 
nhiSu chinh sach, chuang trinh ella Nh<l nu&c 
trong qua trinh phat triSn kinh t€ va tai ca du 
h~ th6n~ ngfm himg khi~n nh6m 4 ngfm hang 
l6n nhiit Vi~t Nam (g6m ngiin hiing N6ng 
nghi~p va Ph<it triSn nOng thOn, DAu tu va Phat 
triSn, Ngo;;ti thuang, C6ng thuang) c6 mire 
sinh li>i giiun slit (Vneconomy, 2016). 

K€t qua h6i quy cfing th€ hi~n tac dQng 
thu4fl chiSu ella quy mO tai san va t6c dQ tang 
truOng GDP t&i ROE ella ngan bing. Tire ta 
nBu c6 quy mo l&n han va ho;;tt dQng trong giai 
do:;m kinh t€ tang tru<'mg t6t, cac ng§n himg se 
gia tang duqc ROE, bit dlip l;;ti nhiing <inh 
hu<'mg tiSu eve tir C<ic thach thUc ella qua trinh 
tlJ do h6a tai chinh. 

4.2.2 K~t qua m6 hinh 2 

MO hinh 2 nh&m tim hiSu sau han vS tac 
dQng ella tirng th<lnh phfut tlJ do h6a t<li chinh 
t&i kh<l nang sinh IOi ella C<ic ngin himg 
thuang m;;ti. Sau khi khlic ph\lc khuy€t t~t 
phuang sai sai s6 thay d6i b~ng ky thu~t 
Robust, k€t qua u&c luqng duqc trinh b<ly t;;ti 
Bimg4. 
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Biing 4. K~t quii u6'c luQ'Dg ella m8 hinh 2 

B.;: ;;: Ien so Gi3 tri tr6'c ltrqng 

Gi<i tri 0,112* 
T\f do h6a tin d1)11g 

Sai s6 ehufut (0,0671) 

Gi<i tri 0,0468* 
Tl,f do h6a Hii sufit 

Sai s6 ehu§n (0,0334) 

Gi<i t:ri -0,183*** 
Tunhanh6a 

Sai s6 chufin (0,0248) 

Gia tri -0,132*** 
T<li khmin v6n 

Sai s6 ehufin (0,0396) 

Gia tti 0,0349*** 
QuymO 

Sai s6 ehuin (0,0048) 

Gi<i tti -1,259 
Tang tru6ng GDP 

Sai s6 chufin (0,8684) 

Gili tri -0 959*** . , 
' ' Hiing so 

Sai s6 chufut (0,186) 

Ghi chu: Bi.ln d(ic 1~p: ROE (%); S6 quan sat: 168, chia thanh 24 nhom. R2 di~u chinh ~ 
34,88%; F (3, 164) ~ 32,76; Pro> F ~ 0,0000; Ki.lm djnh F: Prob>F ~ 0,0208 (h,ra chQn phuang 
pha.p OLS) *** p<O,Ol, ** p<0,05, * p<O,l. 

Ngudn: Nghien ctiu cUa tdc giii. 

Hdi quy buOc 2 giUp IY giai nguyen 
nh<in ftnh hu(mg tieu C\fe ella qua trinh tlJ do 
h6a tOi khu vve ngful h<lng. Theo d6, 4/7 thilnh 
phftn ella t\f do h6a tcli chfnh c6 lien quan m~t 
thiSt t&i khil nang sinh lt'ri ella ngan h3ng 
thuang m<_li. Ngo<li ra, kSt qui hdi quy ella mO 
hinh 2 vdn ghi nh~ m6i tuang quan duang 
giii"a quy mO v6i ROE ella ngan h<lng. 

Tv do tin d1)11g va TIJ do Hii sufrt e6 tae 
dQng thu4fl chiSu t&i ROE. Dieu nay cho thfiy 
vi~c n6i lOng ki€m soat ella ngful bing Nh<l 

ll!J QUlN LYKINH rf 

nu&c vS tin dvng va H'i.i sufit, dS eRe giao djch 
duqc thvc hi~n theo quy lu~t thi truCmg - mQt 
each dUng nghia - se giUp eRe ngan hilng 
thuang m<.ti gia tang lqi nh~n. Tir nam 2009-
2015, tin d1)11g va lai su~t lu6n duqc ngan h<lng 
Nh<l nu&c theo d5i sat sao, diSu h<lnh b~ng cil 
cOng C\1 thi truOng va cac chi tieu "etrng" nhu 
trh Hii suil.t, h<.tn mUc tang truCmg tin dvng. 
M~c dU duqc cho la can thi~p phil hqp d~ tlwc 
hi~n nhiing nhi?m V\1 d~c bi~t nhu ch6ng suy 
thoai kinh tS hay tai efiu trUe h? th6ng, song 
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c<ic bi~n ph<ip h<lnh chinh v&i :illh huimg ngay 
I~p 1irc da phfin mlo can tr6 c<ic ngiin h<lng n~ 
biit ca hQi kinh doanh ciing nhu chU dQng dieu 
chinh ho<J.t dQng, thich Ung v&i bi6n d6i ella thj 
truUng. Vi th@, theo d:inh gi<i ella hie gia, trong 
th(ri gian t6i, trao quy€n tv quy@t djnh va w 
chju tnich nhi~m cho cic t6 chile tin dl)llg 13. 
elm thi€t va se dem ll,ti tic dl,mg tdt cho ca h~ 
th6ng n6i chung. 

Hai bi@n cOn ll,ti Ia Tu nhful h6a va Tai 
kho{m vdn c6 t<ic dQng ngugc chi~u t&i ROE. 
K@t qua nAy cling c6 them cho nh~ djnh ella 
t<ic gia t1.1i IDl,IC 4.2.1 v~ S\f thiim nh~p ella dOng 
vdn nu&c ngoai cUng S\I tham gia trgc tiSp ella 
cac nhi dfiu tlr tu nhfm va nutJ:c n~o:ii v:io thj 
tnrOng tii chinh da h\m thay d6i ciiu trUe, tinh 
ch:it thj truCmg, tir d6 <inh hu6ng t&i lqi nhu~n 
ella cac ng3n hfmg thuong m;;ti Vi~t Nam. 

Tru&c tien, vi~c t<,~.o diSu ki~n cho cac 
thanh ph.in kinh t~ ngoai nha nu&c tham gia s& 
hfru t6 chile tai chinh da t;;to nen "Ian s6ng" 
thilnh l~p ngan hang t;;ti Vi~t Nam, k~t qua Ia 
tir 8 ngiin bang thuang m;;ti nam 1991 da tang 
len dinh diSm Ia 56 ngful hilng vao nam 1997 
va d~n cu6i nam 2015lil 35 ngful hilng thuang 
m;;ti (chua k€ ngiin hilng lien doanh, chi nh<inh 
ng3.n hilng nu&c ngoai). Trong su6t thCYi gian 
d6, s6 luQllg ngful hilng thuang m;;ti cd phdn 
lu6n chi~m tY 1~ 16n nh~t (tic gia tdng hqp tir 
bio cio thm'mg nien ella ng§.n hang Nhil. 
nu<'rc). fJ~c bi~t, trong giai do\ffi 2009-2015, 
3/4 ngful hilng qu6c doanh - t:n,J cQt chinh ella 
ngilnh ng3.n himg Vi~t Nam trong su6t lich slr 
ph<it triSn ella ngilnh nay - chinh thtic chuySn 
ddi thil.nh ngiin hil.ng c6 phfin hl ngftn hilng 
Ngo;;ti thuang Vi~t Nam, Ddu tu vii Ph<it triSn 
Vi~t Nam, C6ng thuang Vi~t Nam. M~c dU 
vlin thuQc s& hfru chi ph6i ella Nhil. nu&c 
nhung eae ngful hil.ng nay da ddn pha.i qmh 
tranh binh d~ng v&i de ngan hang k1uie t;;ti 
Vi~t Nam, nhfit hl trong ho;;tt dQng buy dQng 
v6n. 

Ben quill dO, cac di€u ki~n dc3 th<'mh 
l~p ngiin hilng 100% v6n nu6c ngoai, chi 
nh3nb ng§.n hang nu6c ngoil.i ciing duqc "n&i 
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16ng" dfut, k€ tir nam 2006 khi Vi~t Nam gia 
nh~p WTO. D6ng th<'ri, t)' l~ s& bfru ella c<ic 
nhi dfiu tu nu&c ngoil.i t;;ti ngful hilng thuang 
m;;ti Vi~t Nam efi.ng se duqc di€u chinh len 
tren mfrc 30% d~n t6i da 70% theo cam k~t gia 
nh~p AEC. Tinh d~n thing 7/2015, t6ng tai san 
ella kh6i ngful bang nu&c ngoai va lien doanh 
tai Vi~t Nam Ia 715.250 ty diing (chi~m 
11,01% tdng til.i sin toiln h~ th6ng). TY trQng 
v6n dh~u I~ tren t6ng tili san ella nh6m nily lit 
12,66%- cao gfip 1,67Idn nhOm ng§.n bing cd 
phfin va ,2,67 ldn nhOm n~an bing Nhi nu~c 
(Phan Hong Mai, 2015). Tiit ca nhfrng thay doi 
tren tn,rc ti~p hlm tinh quill tranh tren thi 
truOng ngful hil.ng tr& nen gay g~t. Khi chua 
thB "vuan ra th~ gi&i", de ngiin himg nQi dia 
vftn phii "chia se" thi tru(mg trong nu&c bing 
mQt lo;;tt bi~n ph<ip nbu "cb;;ty dua" Iiii sufit, 
tang cut'mg khuy~n mai, cham s6c kh<ich hfmg, 
m<'r rQng m;;mg lu&i, phat triSn sfm phfun m&i ... 
song song v&i niing cfip ca s& v~t chfit va h~ 
tb6ng qulin tri rlli ro. Nhfrng n6 h,rc nily dang 
"bao mOn" lqi nhu~ ella nhi€u ngful hilng. 

V€ tl;r do bOa tii khoin v6n, tir nam 
2009-2015, v6n ddu tu trvc ti~p nu&c ngoai 
vao Vi~t N am tang tru&ng dn djnh, tdng s6 
v6n th1,tc hi~n luOn d;;tt tren I 0 t:Y USD/nfun. 
C<ic giao dich qu6c t~ viing lai gfin nhu khOng 
hi h;;m ch~ nio (Cao Thi Y Nhi, 2015). Thl,Ic tS 
tren, mQt ml;it giUp thu hUt ngu6n v6n 16n ph1,1c 
V\1 phit tri€n kinh t~, kich thich tinh ehuyen 
mOn bOa trong vi~c cung dp djch V\1 tili chinh, 
tir d6 gia tang lq:i nhu~n ella d nhfin va td 
chile kinh t~. Nhung m~t kh<ic, vi~c cho ph6p 
c<ic ngfin hfulg thuang m;;ti tl,I do han trong 
vi~c buy dQng v6n va cung dp djch V\1 b&ng 
ngo;;ti t~ rna nang 1\I'C quim hi nii ro cOn h;;tn 
cb~, n€n tai cbinh cOn nhi€u "<ip ch6 bhg 
m{;nh l~nh hil.nh chinh", dv trfr ngo<_ti t~ qu6c 
gia th~p ... se lam tang nguy ca milt an toan 
v6n va thanh khoi.tn. KhOng nhfrng th6, vi~e 
dOng v6n duqc luu chuySn d~ d<lng gifra trong 
va ngoii nu6c k~t hqp v&i y~u t6 "m& ella thi 
tru(mg" va "tu nhfin h6a" se khi6n nguy ca 
m~t thi phfin, hi sip nh~p/ th6n tinh tr& nen rO 
ri.tng va hi~n th\I'C han v&i c<ic ngftn hilng trong 
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nu&c. H~ 1\lY Ia ngan bing ph<ii gia tang chi 
phi ctS bao dam an toin va duy tri thi phfin nen 
IQi nhu~ suy gi<irn. 

s. GQ"i y giai phl\p 

Nhu v~y. tir nam 2009 - 2015, l\f do 
h6a tai chinh t;;ti Vi~t Narn dli g6p phfin gia 
tang tinh cf,lllh tranh trong linh vvc ngfin hang, 
buQc cic t6 chile nay ph<ii hao phi nhieu hem 
ctS duy tri thi phfin nen Iqi nhu~n suy giam. 
Day Ia quy lu~t tAt y€u ella n~n kinh t€ thi 
truOng, din t&i vi~c "dao th<ii" cac ngfin hang 
y€u kern, thUc d~y qua trinh rnua bin/sip nh~p 
d~ hinh thimh nhiing djnh ch€ tai chinh l&n va 
viing rn~h hem. Tuy v~y, vOO vai trO tr\]. cQt 
ella nen tai chinh qu6c gia, Sl} tf.n t~i b~n vfrng 
ella h~ th6ng ngan himg thuang rn~i Vi~t Nam 
kh6ng chi c6 Y nghla d6i v&i ccic eel nhfm va t6 
chirc kinh t€ Ja khcich hang ella ngan bing, rna 
cOn d<im bfto S\I 6n d!nh cUa ca nen kinh t€. Do 
d6, dS eRe ngfin himg thuang m~i Vi~t Narn 
nilm hilt thanh cOng ca hQi, vuqt qua thcich 
thilc tit vi~c "m& cira" thi truOng - mQt ti€n 
trinh khOng thS tri hoan va trcinh ne - dn xem 
xCt tbvc hi~n eRe bi~n phRp sau: 

- D6i vOi ctic ngiin himg thuung m{li 
Vift Nam: Nh~m nfing cao nang Ivc qnh 
tranh, C<ic ngfin himg thucmg m~i Vi~t Nam 
cfin t~p trung cai thi~n quy rn6 va ch.it luqng 
tai san, kh<i nang qulin IY ki~m soRt rlli ro. cac 
m.\lc ti~u C\1 thS dn d~t ra Ia: (i) T~p trunp; tang 
vOn dieu 1~, hu&ng t&i hinh thimh mQt sO ngan 
himg c6 mlrc v6n di@u I~ b~ng 5 tY USD d& tir 
d6 nfrng tbng tai s~m ISn khoimg 50 tY USD dS 
ngang b~g v&i cac ngfin h<lng h<lng dfiu trong 
khu vvc DOng NamA. cac ngfrn bing cOn l;;ti 
se c6 v6n dieu I~ xoay quanh ngufmg I tY 
USD Ia mire rna 4 ngfin h<lng thucmg m~i Nhi 
nu6c dli d~t duqc vio narn 2012; (ii) Nfing cao 
chAt Iuqng tii san v&i hai nhi~m V\1 chinh 1a 
gifun nq x~u vi tang h~ s6 an toan v6n. M\lc 
tiSu kiSm soat tY 1~ nq x.iu (mQt cich thvc 
chfit) du&:i mile 3% theo khuy€n c<io cUa 
Basell. D~t Clic quy dinh an to:in t6i thi~u, ti~m 
c~ dfin v&i khuySn nghi ella Basel II vi III; 
(iii) D6i m6i c6ng ngh~ vi t6 chile qulin tri, 
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chuy&n d6i he th6ng ngan bing lOi, Ung dvng 
di~n toan d<im may, di~n toin di dQng ... gim 
lien v&i cac quy djnh/tiSu chufin cfin d~t duqc 
d6i v&:i mQi khia c~nh ho~t dQng ella ngfin 
himg vi (iv) TuySn dvng vi dai ngQ hqp I:Y 
nhfin sg chAt luqng cao, uu tien Clic Ung viSn 
c6 kinh nghi~m Uun vi~c t~i cic thi truOng 
phit triSn trong kh6i ASEAN hay t~i cic nu&c 
thilnh vien WTO, TPP. 

D6i vOi Ngiin himg Nhil nuUc Vift Nam: 
gi<im t6i da cac can thi~p h<lnh chinh vio giao 
dich ella ngan bing thuang m;;ti; Thl,l'c hi~n 
gi<lm sat ho~t dQng theo rlli ro, di~u tiSt b~g 
c6ng C\1 thj truOng; Giai quy~t tri~t d€ tinh 
tr;;tng nq x~u; KhuySn khich vi t{lo ap Igc sap 
nh~p cic t6 chile tai chinh d€ hinh th:lnh 
nhfrng djnh cbS IOn, ngang tfim khu vvc. 

- D6i vOi Chinh phU Vift Nam vil ctic 
co' quan quiin lj liin quan: Ti~p tl,lc d:iy m:;mh 
qu<i trinh c<ii cich mOi truOng kinh doanh, ID\lC 

tieu duy tri tang tru<'mg kinh t€ 6n dinh vi bSn 
viing. Xic l~p IQ trinh t1,r do bOa dOng v6n d.iu 
tu theo hu&ng th~n trQng, d~c bi~t lien quan t&i 
tY 1~ s& hfru ella nhi dftu tu nu6c ngoii, thimh 
l~p t6 chirc tai chinh 100% v6n nu6c ngo<li, 
cung dp djch V\1 tai chinh ella t6 chirc nu6c 
ngoii t~i Vi~t Nam dS phfin nio h6 trq cac 
ngfin himg thuang m~i nQi dia c6 them thffi 
gian c<ii thi~n nang lgc, ch6ng dO v&i sire 6p 
c~nh tranh... cling nhu dam bio kh<i nang 
kiSm soat nen tai chinh qu6c gia thOng qua cac 
t6 chile t<li chinh trong nu&c. 

6. K~tlu~n 

V 61 m\lc tieu dcinh gici t<ic dQng cUa t1,r 
do h6a tii chinh t&i khu vvc ngan himg Vi~t 
Narn theo each C\l th& vi tin c~y han, tic gi<i 
da cho thiiy: (i) Tlr niim 2009-2015, IV do h6a 
tai chinh c6 xu hu6ng <inh hu&ng tieu C\IC t&i 
h~ th6ng ngftn h<lng thuang m~i Vi~t Nam, lam 
suy gi<im hi~u qua ho~t dQng; (ii) M~c dU c6 
nhfrng thinh phfin tac dQng tich cgc nhu t1,r do 
h6a tin dpng, H'ii suftt song imh huOng ella t1,r 
do dOng v6n va tu nhfin bOa da de dQa tn,rc tiSp 
t6i th! phfin, sv t6n t~i dQc l~p ella h~ th6ng 
ngan h<lng cOn "nhO be" vi h~ ch~ ve nang 
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h,rc (so v&i c<ic ngiin hang trong khu vvc DOng 
Nam A); va (iii) Vi~c gia tang quy m6, cUng 
c6 nang h.rc ho~t dQng va duy tri di~u kien 
kinh t€ tang tnr&ng bn djnh se h6 trq c<ic ng§.n 
h<lng vuQ1: qua nhfrng th<ich thUc ella toan cftu 
hQa mi t§.m di~rn hi S\I quill tranh gay g~t tren 
thi truOng. 
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