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TOM TAT
Nghién civu nay vin dung sé liéu ciia 21 Ngdn hang thwong mai (NHTM) Viét Nam
tir nam 2003 — 2010, xem xét lién h¢ gira chi phi huy dong tién goi véi mirc do rui ro
trong hoat dong cua cac NHTM, va giita ty I¢ tang truong tién goi hang nam voi mirc do
rui ro trong hoat dong cua cac NHTM, dé phan anh dwoc hi¢n trang ky ludt thi truong
nganh ngan hang (NH) Viet Nam giai doan 2003-2010. Ket qud nghién civu cho thay ky
ludt thi truong nganh NH Viét Nam c6 ton tai nhung rdt yéu. Ngodi ra tdc gid ciing tién
hanh phan tich ky luat thi truong ting loai hinh NHTM - NHTM nha nuoc (NHTMNN)
va NHTM co phan (NHTMCP), dé lam ro thém mot so nguyen nhdn gdy ra hién tuwong
trén. Cuoi cung tdc gia goiy mot so kién nghi nham nang cao hiéu vung ky ludt thi truong
nganh NH Viét Nam - mot yéu to cdau thanh cua hé thong giam sat tai chinh NH.
ABSTRACT

Using the panel data in 2003 — 2010 of 21 Vietnamese Commercial banks, this
paper examines the relationship between deposit interest rates and banks’ risks as well
as the relationship between annual deposit growth and the risks, in order to reflect
market discipline of Vietnamese Banking in the same period. Results show that the
market discipline exists but in a weak degree, the above-mentioned relationships are
unclear. Furthermore, through the analysis of market discipline depending on banking
classification (state-owned commercial banks, joint-stock commercial banks), the author
makes it clearer to find out causes of these phenomena. Finally, the author suggests
some solutions to enhance effects of market discipline - a component of the Vietnamese
banks’ financial supervision system.

1. SU CAN THIET CUA
NGHIEN CUU

Ky luat thi truong chinh 1a nhan
manh sy cong khai minh bach thong tin
kinh doanh cua cic NHTM, cho phép
nguoi tham gia thi truong danh gia cac
thong tin chu chdt, danh gia do rui ro cua
cac NHTM. Ky luat thi truong ¢ thé gop
phan cho méi trudng hoat dong NH an
toan va lanh manh, cac t6 chirc giam sat
NH c6 thé yéu cau cac NHTM phai cung
cap thong tin cho thi trudng, diéu nay giup

'Market discipline

cho céac chu thé lién quan giam sat hoat
dong NHTM — mét yéu té ciu thanh cta
hé théng giam sat NH (H¢ thong giam sat
ngan hang gdm yéu té cdu thanh sau: co
quan glam sat cua nha nudc, co ché kiém
soat noi bo cua td chire tin dung, ky luat thi
truong, co ché hop tac giam sat quoc té;
va cac thanh phan khac nhu: t6 chirc bao
hiém tién goi, hoi nganh tai chinh NH, céc
t6 chirc danh gia tin nhiém,...5. Vi dy nhu,
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néu nhitng ngudi ¢ loi ich lién quan cho
rang rui ro kinh doanh cia mot NHTM kha
cao, nguoi goi tién va ngudi nam giir trai
phiéu NH d6 s& yéu cau NH tra 14i suat tién
g6i cao hon hay 1a s& rat tién goi ra khoi
NH d6, diéu nay tat nhién s& anh huong
dén chi phi kinh doanh va nang luc canh
tranh cia NH. O tinh hudng thong thudng,
khi ky lut thi truong ton tai ngudi goi tién
yeu cau NH co dd rui ro cao s€ phai chi tra
tién 13i cao, néu khong thi nguoi goi tién
s& rit tién goi ctia minh tir NH ¢6 d6 rai ro
cao chuyén sang NH c¢6 do rui ro thap.

Ban thao nam 2001 vo1 viéc thao
luan hiép dinh Basel moi, tac dung ky luat
thi truong da duoc nhén manh. Ky luat thi
truong, cac yéu cau von tdi thiéu va qua
trinh kiém tra giam sat duoc phdi hop véi
nhau, cung nhau thanh mot trong ba tru cot
ctia cau truc khung hiép u6c méi.

Trong linh vuc nghién ctru ky luat
thi trudng, cac nha nghién ctru nudc ngoai
trong nganh NH d3 nghién ctru rat sau va
dat dugc nhiéu thanh tyu, dong thoi dai da
s6 1a nghién ctru thuc chimg ngudi goi tién
thuc hién ky luat thi truong. So sanh & Viét
Nam, chi vai ndm gan day cing véi viéc ra

B,,=a+pX;, +yY, +6,D

jt-1

* B I, 131 suat huy dong tién goi
(chi phi tra I3 thu:c té) ctia ngan hang j
. BJ t G, ty 1¢ tang truong tién goi
cua ngan hang ]
* Xjt-1 biéu thi bién sb trang thai rui
ro & thoi ky t-1cua ngan hang j
- GQjt-1 (ty 1 von trén tai san)
Equity
- LDjt-1 (ty 1¢& thanh khoan)
Liquidity
- LRj,t-1 (ty 1€ 1o1 nhuén) Profit
Y, : bién kinh t& vi mo, 14y chi sb
ty 1€ lam phat

Deposit Insurance

1j.t

doi Basel 11, va viéc cam két thuc hién gidm
sat NH theo hiép udc Basel 11 nam 2004,
chiing ta méi biét dén ky luat thi truong nhur
la mét trong ba tru cdt cua hiép udc Basel
I1. Do vay viéc nghién ctru ky luat thi truong
¢ khia canh dinh tinh cling nhu dinh Iuong
con chua phat trién. Pay 1a 1y do cha yéu tac
gia muon nghién ctru hién trang Ky luat thi
truong nganh NH Viét Nam hién nay trén co
sO phan tich dinh lugng.

2. MO HINH NGHIEN CUU

Nghién ctru nay cha yéu dua vao
phuong phdp nghién ctu ctia Demirguc-
Kunt va Huizinga (1999 va 2004). Thong
qua kiém dinh mdi quan hé twong quan
giita 13i sudt huy dong thuc té cia NHTM
(chi phi tra 14i tién goi (I) ) va ty 1¢ ting
truong tién goi (G) véi rui ro cia NHTM
(X) dé khao sat tinh hinh Ky luat thi truong
nganh ngan hang cia mot qudc gia. Dé tién
hanh phan tich, phuong phép kha ndi tiéng
nay nhin tir hai goc do: NHTM c6 do rui ro
cao c6 phai ganh chiu chi phi huy dong vén
cao, va NHTM co6 d0 rui ro cao s€ thu huat
sO lugng tién goi it hon hay khong. Tac gia
ap dung mo hinh nay dé phan tich tinh hinh
Vi¢t Nam. Phuong trinh tinh todn nhu sau:
+0,D

+¢D X]tl j-t (1)

2j.t
: bao hiém tién goi (BHTG)® 1a
bién nh1 phan (Tai Viét nam to nam 2000
da c6 Cong ty BHTG Viét nam, dong thoi
toan bd cac NHTM tham gia chon mau
déu tham gia, vi vay trong phuong trinh
D, s¢ khong ton tai).
*D, : BHTG an la bién nhi phan
. * Dj,t X Xj,t-l:
va Xj,t_1
* o : hang s6 (constant)
B. v+ 8k ¢: hé s6 hdi quy
(regression coefficients)

l1a tich cua hai bién Djt

. la phan du ctia phuong trinh.
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B, =a+pX, +7Y,, +6,D

jt—1

=) B, =a+pX

ju-1

« Dj,t : BHTG 4n la bién nhi phan.
Néu B, lal ,he sO B 4m thi co ton tai

ky luat thi tru’O'ng, néu Bj,t 1a Gj,t, hé s6 B
duong thi co ton tai ky luat thi trudng.

Giai thich cac bién va lya chon:

Tac gia 4p dung phuong trinh tinh
toan trén voi mot sé diéu chinh cho phu
hop v6i tinh hinh thuc t& cia Viét Nam,
tinh hinh s6 liéu ma tic gia di thu thap
duoc, va mot sb 1y do khéc. Cu thé, viéc
lya chon céac bién sb c6 mot sb thay doi
nhu sau:

- Tac gia khong sur dung chi tiéu ng
xau va ty 1é von an toan tbi thiéu (cin ctr
dé tinh ty 16 nay c6 chi tiéu tong tai san
dugc diéu chinh theo rii ro) vi tic gia nhan
thay s6 liéu bao céo ctia cac NHTM vé céc
chi tiéu trén chua dam bao do tin cay.

+7/Yj.t + 5Dj.t +¢Dj.sz.t—1 +é

+¢D X]tl j.t (2)

2j.t
3)

- BHTG an ¢ day tic gia mudn nhan
manh su bdo dam tin dung cua Nha nudc
ddi véi hoat dong ctia caic NHTMNN, dé
phtt hop v6i hoan canh kinh té Viét nam
khi hé théng NHTMNN van ton tai va
chiém vai tro chu yéu, dong thoi Cong ty
bao hiém tién goi Viét Nam van con ton
tai nhiéu han ché, chua phan anh ding ban
chat ctia n6 trong nén kinh té. Vi vay tac
gia goi BHTG tai Viét Nam 1a BHTG an.

- Cong ching biét két qua kinh doanh
cac NHTM thuong c6 do tré, gia dinh 1a
mot ky. Chung ta thém mot bién chi tiéu
vi mo, chon ty 1¢ lam phat thé hién rui ro
hé thong.

- Tac gia cho rang cac NHTM sau:
Vietcombank (NHTMNN co phan hoa);

Vietinbank (NHTMNN c¢6 phin hoa);
BIDV; Agribank; MHB 1a NHTMNN.

Mo ta cac bién

Bién so

M0 ta

Duw doan hé so

I ¢ (bién phu thudc)

1ai suat huy dong ctia NH; tai thoi diém t (ty 1é tong
chi phi tra 1ai thyc t€ moi nam va tong ng phai tra.)

Gi ¢ (bién phu thudc)

ty 1¢ ting truong tién goi cua NHj tai thoi diém t (ty
1¢ tdng truong von huy dong cua khach hang.)

- Am d6i voi I; t

j.t

GQj t-1 ty 1€ von tu c6 trén tong tai san - Duong déi véi Gi
D ty 16 thanh khoan (ty 1é giita tién mat va tién goi tai | - Am d6i véi I

Jt-1 NHNN trén tong tai san) - Duong d6i voi G

. ty 1€ 1gi nhuan (ty 1€ gitra loi nhuén sau thué trén téng - Am dbi voi IJ t
LRJ,t-l e _

tai san) Duong d6i vi Gi t
D: bao hiém tién goi an - Am d6i véi IJ t
)t NHTMNN la I, NHTMCP la 0 - Duong dbi voi Gi t

v Ty 1¢ lam phat - Duong d6i voi Lt

- Am d6i véi G

Nguon so lieu
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Dé tinh toan cac chi tiéu trén, tat nhién
can phai tién hanh thu thap va chinh 1y s6
liéu, tac gid su dung s6 liéu téng hop cé lién
quan tor nam 2003 - 2010 cua 21 NHTM,
trong d6 c6 S NHTMNN va 16 NHTMCP.
Ty 1€ lam phat tac gid tham khdo tur bao
cao thuong nién cta Ngan hang nha nudec.
Céc chi tiéu Ij,t ; Gj,t ; GQj.t-1 ; LDj.t-1
; LRj.t-1 ; Dj.t tdc gid tu tinh trén co s&
tap hop cac bao cdo tai chinh ctia 21 ngan
hang thuong mai Viét Nam tor nam 2003
dén nam 2008. (VCB; Vietinbank; BIDV;
Agribank; MHB; ACB; STB; EIB; TCB;
EAB; MB; SGB; VIB; OCB; PNB; VPB;
NAB; HDB; ABB; GDB; SCB).

Tat ca cac sb liéu tac gia dé cap déu
duoc tinh toan va lgya chon phu hop nén co
tinh tin cdy, va str dung duoc cho phan tich.

Két qua tinh toan va phén tich
két qua.

Sau khi xay dung bang dir liu, tac
gia st dung chuong trinh may tinh SPSS
kiém dinh mé hinh. Cac két qua lan luot
dugc trinh bay trong cac phan tiép theo
(cht y: nhitng con s6 trong dau ngoic la
hé sb hoi qui da chuan hoa; * va ** lacoy
nghia théng ké & mirc 10% va 5%).

3. KIEM PINH MOI QUAN HE
TUONG QUAN GIUA CHI PHI HUY
PONG TIEN GOI VOI MUC PO RUI
RO TRONG HOAT PONG CUA CAC
NHTM.

3a. Kiém dinh toan bé cdc NHTM

Cac tr (1) d&én (6) kiém dinh anh
huong tinh hinh i ro cia NHTM va
BHTG an dén chi phi tra 1ai thuc té ctua
ngan hang.

Bang 1: Két qua tinh toan md hinh hdi qui ddi véi tit ca NHTM
(Bién phu thudc la 1ai suat huy dong thurc te)

Cac mo hinh
Bién s6 (1) (2) 3) “4) (5) (6)
0.031 0.019
GQ.. (0.075) (0.047)
-0.078 -0.094(*)
LD, (-0.119) (-0.144)
-0.015(*) -0.011
LR;. (-0.142) (-0.101)
b -0.011 -0.01 0.007
i (-0.178) (-0.168) (0.124)
N 0.290 (**) | 0.289 (**) | 0.306 (**)
i (0.496) (0.494) (0.522)
b s x 0.117 0.044 -0.081 (%)
i A (0.093) (0.054) (-0.318)
Tong 146 146 146 146 146 146
quan sat
R? -0.001 0.007 0.013 0.237 0.251 0.294
F 0.811 2.076 2.983 12.362 13.239 16.179
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Trong ciac mo hinh tir (1) dén (3),
chung ta lan lugt dung 3 bién rui ro tinh
toan anh huong d6i vai 1ai suat huy dong,
ap dung phuong phdp binh phuong nho
nhat (GLS) tién hanh t1nh toan. Két qua ca
LD, ,L deu ¢ hé s6 hoi qui am, biéu
thi LD. et LR , cao s€ lam giam lai suat
huy dong thuc te Nhung chi co LR, |
y nghia thong ké. Con GQj.t-1 ¢ hé so h01
qui duong, twong phan voi du doan. Mo
hinh tir (4) dén (6) tmg v6i 3 bién rui ro
la GQ o L ] b1 LR Trong mdi 1an hoi
qui chung ta dong th01 lay cac bién kiém
soat Y., D, va D, | dua vao trong
mo h1nh Ket qua co 2 blen rui ro c6 hé so
am phu hop voi du doan, trong doé LD,
cd y nghia thong keé. Trong tat ca cac lan
héi qui, Y, deu co hé so duong cung dau
véi du doan va c6 ¥ nghia thong ke, thé
hién rd rang la khi lam phat tang thi lai
suat huy dong tang. Trong tit ca cac lan
hoéi qui, md hinh (4) va (5) Dj.t ¢6 hé sb
am cung déu v6oi du doan, trong khi (6)
D, c6 hé s6 duong nguoc dau véi du doan
nhu’ng khong c6 ¥ nghia thong ke Day co
thé 1a biéu thi cta viéc BHTG an, su bao
dam ctia Nha nudc, 1am giam 13i suat huy
dong d6i voi cac NHTMNN 1 c6, nhung
khong qua rd rang. Vay ching ta cling sé
phai dat cau hoi 1 co ché BHTG an nay c6
bao gom tat ca cac NHTM hay khong.

Tir nhitng phan tich trén c6 thé nhan
xét 1a Ky luat thi truong co ton tai nhung
khong manh, qua d6 hai chi tiéu LD, | (ty
1¢ thanh khoan) LR, | (ty 1€ o1 nhuan) co
anh hudng dén chi ph1 huy dong von. Chi
tiéu lam phat Y, 16 rang anh huong dén
13i suat huy dong, dung voi 1y thuyét tai
chinh tién té.

3b. Kiém dinh tirng nhém NHTM

Nham hiéu rd hon vé ky luét thi
truong doi véi timg nhom ngéan hz‘mg,
chung ta loai bo D, ra khoi mé hinh, dé
so sanh sy thay d01 cua 13i suat huy dong
cua hai nhom NHTM co6 bi tdc dong anh
huong cia mot sd nhan té giéng nhau
hay khong, vi du nhu két qua kinh doanh
cua NHTM va nhdn thtc cua nguoi
gdi tién d6i voi rai ro NH. Nguoi goi
tién c6 su phan biét gitta NHTMNN va
NHTMCP hay khong, hay noéi cach khac
BHTG 4n hién nay bao trim 1&n toan bo
hé théng NHTM, hay Nha nudc chi bao
dam tin dung d6i v6i nhém NHTMNN.
Trong cdc mo hinh hoi qui tir (7) dén
(12), ching ta tién hanh tinh toan cho
ting nhém NHTM. Cach tinh toan doi
v6i mdi nhém ngan hang 1a giéng nhau,
tirc 1a 1an luot ap dung GQ,.. o) Jtl,
LR, la bién rui ro, 1ay Y, la blen kiém
soét kh1 hdi qui.

Bang 2: Két qua tinh toin dbi v6i 2 nhém NHTM
(Bién phu thudc la 1ai suat huy dgng thuc)

NHTMNN NHTMCP
Bién
(7) (8) (10) (11) (12)
0.108 0.020
GQj.t—l (0.120) (0.047)
. -0.059 -0.095(*)
LDj -1 (-0.089) (-0.147)

. -0.091 (**) -0.011
LRj.t-1 (-0.582) (-0.106)
V. 0218 (%) | 0204 (%) [0.293(*%) | 0312(**) |0.316(**) |0.309 (*¥)

Jt (0.472) (0.441) (0.636) (0.508) (0.514) (0.503)
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Tong quan | 5, 34 34 111 111 111
sat
R2 0.165 0.159 0.473 0.246 0.265 0.255
F 4366 4215 16.261 19.064 21.041 19.962

Trong cac mo hinh (7) (8) (9), tién
hanh hoi qui 3 1an d6i véi NHTMNN. Két
qua la GQ,,, co hé sb du’O'ng’ngux_Jrc vt du
doén; LD,  va LRj.t-l, c6 h¢ s0 am, trong do
LR, coy pghia théqg ke. Mé‘ hinl} (10)
(11) (12) tién hanh hoéi qui 3 lan doi voi
NHTMCP. Két qua 1a LD, , (c6 y nghia
thong k&) va LR, , ?é hé s6 am phu hop
vO1 du doan, nén phan nao cling phan anh
dugc mot ky luat thi truong c6 hoat dong
0 nhom NHTMCP nay. Ky luat thi truong
déu ton tai & 2 nhém, nhung khong rd nét.
Nhom NHTMCP chi tiéu LDj.t-1 dugc thi

truong quan tam, trong khi nhom NHT-
MNN chi tiéu LRj.t-1 lai dugc thi truong
quan tam.

Trong cd 6 mo6 hinh ¢ 2 nhom NHTM,
thi Yj.t déu c6 hé s6 duong co y nghia
théng ké, phan anh dugc moét co ché 1ai
suat hinh thanh trén nén kinh té thi truong
dang duoc phan anh rat rd nét.

4. KIEM PINH MOI QUAN HE
TUONG QUAN GIUA TY LE TANG
TRUONG TIEN GOI HANG NAM
VOIMUC PO RUI RO TRONG HOAT
PONG CUA CAC NHTM.

Bang 3: Két qua tinh toan ddi voi tit ca NHTM
(Bién phu thudc la tang truéng tien goi)

Bién s6 (13) (14) (15) (16) 17) (18)
. 4.828 (*¥%) 4.496 (**)

GQjit-1 (0.395) (0.368)

1.236 1.749
LDj -1 (0.063) (0.090)

-0.195 0.218

LRjt-1 (-0.061) (-0.068)
D, -0.038 -0.147 -0.396 (*)
jt (-0.021) (-0.083) (-0.224)
V. -1.303 -1.597 -1.491
J (-0.075) (-0.092) (-0.086)
— -2.404 3.814 0.016
JtE Ayt (-0.064) (-0.156) (-0.002)
STé‘ing quan | 146 146 146 146 146 146
R? 0.151 -0.003 -0.003 0.144 0.039 0.035
F 26.875 0.583 0.536 7.145 2.492 2.338
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4a. Kiém dinh toan by cic NHTM

Trong cac mo hinh (13) (14) (15)
chiing ta lan luot xem xét anh huong cua 3
bién rui ro ddi vé6i ting trudng tién goi, ap
dung phuong phép binh phuong nho nhat
thong thuong. Két qua la: GQ, tl’ , €O
hé s6 duong, trong doé GQ L oy nghla
thong ke, LRJ c6 hé s6 am nguoc voi dy
doan. Cac mo h1nh (16) (17) (18) c6 3 bién
rui ro: GQ o Jtl,LR . Trong m01 lan
hdi qui chung ta dong th(n dua bién kiém
soat Y. D, va D xX. Vao trong mo
hinh. f(et qué la: GQ c6 hé sb
du:ong, trong do GQ, " co y nghla thong
ké, con LR,  ¢6 hé 56 am, nguge voi du
doan. H¢ s6 Y . trong tat ca cac mo hinh
déu am cho thay Y].t tang co tac dung anh
huong giam thap tang truong tlen go1. He
s0 D, cua ca 3 mo hinh co he sO am, va
trong d6 c6 1 md hinh 1a c6 y nghia théng
ké nguoc dau véi du doan.

Qua phan tich ching ta c6 thé nhan
thdy thi truong quan tam dén chi tiéu rui
ro GQ , (ty 1€ vOn ty ¢6 trén tong tai san),
ky luat th1 truong c6 ton tai.

4b. Kiém dinh tieng nhom NHTM

Tlep theo, ching ta loai bo D,
khéi mdé hinh, so sanh ty I¢ ting tru’ong

tién goi cia 2 nhom NHTM c6 bi tac dong
anh huong ctia mot s6 nhéan té gidng nhau
hay khong.

Néu chi s6 thong ké cua nhom
NHTMNN dbi véi sy anh huong dén chi
tiéu ting truong tién goi khong rd rang,
trong khi nhom NHTMCP ma 10 rang
hon, thi it nhat chiing ta c6 thé xac dinh
duoc Ky luat thi truong ddi v6i nhom
NHTMCP phan tng manh hon. Nhu vay
mot su 1y giai hop ly cho viéc Ky luat
thi treong ciia nhém NHTMNN yéu hon
chinh 14 ché 46 BHTG an, su bao dam tin
dung cua nha nudc dbi voi NHTMNN,
khién cho ngudi goi tién phan tng mot
cach khong rd rang ddi véi cac chi tidu
rui ro NH, hay ciing c6 thé néi ho khong
quan tam dén céc chi tiéu rui ro nay. Con
dbi v6i nhom NHTMCP khong c6 duoc
ché d6 BHTG an, hay néu c6 thi bi gidi
han, vi vay nguodi dan khong thé khong
quan tdm dén céc chi tiéu rui ro, hay chi
it 1a c6 quan tam manh hon so véi nhom
NHTMNN, dé tir d6 dua ra cac quyét
dinh dau tu hop 1y.

Bang 4: Két qua tinh toan déi véi 2 nhém NHTM
(Bién phu thudc la tang truwdéng tien goi)

, NHTMNN NHTMCP

Bien

(19) (20) (21) (22) (23) (24)

. 2.517 (%) 4.489 (**)

GQj.t-1 (0.464) (0.340)

' -1.959 (**) 1.765
LDj.¢-1 (-0.489) (0.086)

. -0.383 (*¥) -0.221
LRj-1 (-0.408) (-0.068)
v, -0.229 -0.590 -0.124 -1.626 -1.911 -1.874

jt (-0.082) (-0.212) (-0.044) (-0.084) (-0.098) (-0.097)
S6 quan sat | 34 34 34 111 111 111
R’ 0.190 0.223 0.129 0.108 -0.002 -0.005
F 4.979 5.888 3.517 7.753 0.901 0.747
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Trong cac mé hinh (19), (20) va
(21), GQ, u ¢ hé s6 du’omg cung dau véi
du doan va co y nghia thong ké 1 rang
Trong khi 2 b1en rui ro con lai LD,

deu ¢6 hé s6 am, nguoc dau dLr doan
va cung co y nghia thong ké. Tir phan tich
trén ta c6 thé nhan dinh ky luat thi truong
cia nhom NHTMNN rat yéu hay cé thé
no6i 13 hau nhu khong cé. Trong céc m6
hinh (22) (23) va (24), GQ va LDJ 0 ©
hé s6 du’O’ng, trong do GQ,, phan ung coy
nghla théng ke LR, co he s6 4m, nguoc
dau véi hé sé du bao nhung khong coOy
nghia thong ké. Tir d6 ta c6 thé nhan dinh
ky luat thi truong cia nhom NHTMCP cling
khong phai 12 manh nhung so véi nhom
NHTMNN thi phan tng ¢6 rd rang hon.

Trong ca 6 mo hinh th1 Y, deu co hé
s6 am, cung dau véi hé sb du: bao nhung
khong co ¥ nghia thong ké. Chi tiéu GQ,
(ty 18 vén tur c6 trén tong tai san) & ca hal
nhoém ngan hang déu dugce ngudi giri tién
quan tAm va co tac dong dén chi tiéu ting
trudng tién gui.

Nhu vay quan diém cta ngudi dan
vé quy tic "Too big to fail" (qua 16n
khong thé sup d6) & Viét Nam van dang
ton tai. Nha nude vi x4 hoi va sy 6n dinh
nén kinh té s& khong dé cho cac NHTM
phé san. Quan diém nay di tham sau vao
trong suy nghi cua moi nguoi, vi vay loai
BHTG 4an nay di lam cho ngudi gdi tién
hau nhu khong quan tim dén cac chi tiéu
rii ro ctia cic NHTMNN (tat nhién con
nhiéu 1y do khac nhu nguoi goi tién co
qua it con dudng dé dau tu). Trong khi do,
cac NHTMCP la cac doanh nghi¢p thuc
su, tu chiu trach nhiém kinh doanh, hoat
dong vi muc tiéu lgi nhuan. Tuy nhién,
d6i twong nay van nhan duoc sy bao dam
tin dung va gitip do cua nha nude co gioi
han boi vi vai trd ctia né déi véi nén kinh
té 1a rat 1on. Chinh vi vay, khi cac NHT-
MCP gap khoé khan, nha nude thuong ap
dung bién phap hanh chinh (nhu tai cu
triic, sap nhap...) dé dam bao quyén loi

cia ngudi gui tién. Mic du vay, & phu’ong
dién nao d6, ngudi dan van quan tam dén
céc chi tiéu rui ro cua cac NHTMCP hon
la. NHTMNN. Nhung xét vé mat tong
thé, ky luat thi trudng cia nganh NH
Viét Nam trong mot nén kinh té toan cau
14 con rat yéu, chua thé xem do6 1a méot bo
phan cau thanh trong hé thong giam sat
tai chinh NH Viét Nam.

5. KET LUAN VA THAO LUAN

Tir hai goc d6 phan tich 1a 13i suat
huy dong va ting truong tién goi clia cac
NHTM, thi ching ta c6 két qua twong
doéng vé Ky luat thi trudng ¢ nganh NH
Viét Nam, va ddi voi timng nhém NHTM.

Ky luét thi treong da bit dau hinh
thanh trong nganh NH Viét Nam, nhung
hoat dong con yéu. Ky luit thi trudng
cua nhém NHTMNN hoat dong tuong
db6i yéu hon so v6i nhém NHTMCP.
Ty 1¢ lam phat quan hé rat chat chd vai
13i suat huy dong vén theo dung voi 1y
thuyét tai chinh tién té, tir 46 chung ta c6
thé cho thay duoc phan nao cac quy luat
tai chinh tién té dang hoat dong c6 hi¢u
qua tai Vi¢t Nam.

Ciing nén thura nhan, trong hon 20
nam, BHTG 4n cua nha nudc & mot muc
d6 nhét dinh di duy tri sy 6n dinh cta hé
thong tai chinh — ngan hang, nhung cing
voi1 su cai cach khong ngung cua nganh
NH, Chinh phu d3 khong nén tiép tuc duy
tri viéc bao hd che ché cho céc NHTM
(NHTMNN hay NHTMCP), can xay du‘ng
ché ¢6 BHTG phu hop v6i nguyén tac thi
truong thay thé ché 46 BHTG an — d6 1a
1 ché d6 BHTG hiéu qua va mang ludi an
toan tai chinh véi co ché nguoi cho vay
cudi cing 1a NHNN lam noi dung chi yéu.
Vi vay xay dung ché 46 BHTG hiéu qua
nén tré thanh mot bude di quan trong trong
viéc cai cach sau rong nganh NH nudc ta.
Pong thoi tiép tuc ting cudng gidm sat
ngan hang, kiém soat ndi bo, tang cuong
minh bach thong tin tai chinh cua cac T6
chtre tin dung.
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Nang cao trinh d va chuyén nghiép
hoéa doi ngli lam cong tac bdo chi, lam
sao cho nguoi dan hiéu va tin cdy thong
tin ctia cac to chirc truyén thong dua ra,
t6 chirc truyén théng nay dang bao vé ho,
chtr khong phai dang bao vé cho mot sd
c4 nhan c6 thé luc nao d6. Dac biét 1a phai
lam sao nang cao trinh do hiéu biét cia
nha dau tu vé linh vuc tai chinh NH (vi
theo tac gia, hién nay dai by phan nguoi
goi tién xem khong hiéu cic bao cdo ma
NHTM cong bd, cho nén ho ciing khong
quan tim dén céc chi tiéu tai chinh, thong
tin tai chinh cia NHTM, day cling 1a mot
1y do Ky luat thi truong nganh ngan hang
hoat dong rat yéu).

Tat ca cac van dé trén khong phai 1a
mot s6m mot chibu co thé giai quyét duoc.
Vi vay viéc qua dé cao ky luat tur than cua
thi truong (ban tay v hinh) hay qua dya
dam vao hé thong kiém soat va kiém toan
ndi bd trong cac doanh nghi¢p trong khi
lai khong chu trong ding muc t6i1 vai tro
diéu tiét va giam sat ciia Nha nudc 1a mot
trong nhitng nguyén nhan quan trong dan
t5i khung hoang, d6 v& nén tai chinh (bai
hoc & My ndm 2008). Bay ciing 1a mdt bai
hoc cho hé théng tai chinh NH Viét Nam,
khi ma nén kinh té thi trudng con rat non
tré va chua hoan hao, thi chic chan ban tay
v6 hinh chwa phat huy duogc tac dung vén
c6 clia no, thi hién nhién vai tro thanh tra
giam sat cua cdc co quan nha nudc phai
duoge dé cao va chu trong, phai la mot khau
mau chét ctia Hé thong thanh tra giam sat
tai chinh ngan hang Viét Nam giai doan
hién nay. Pay 1a mot van dé khong can
phéi tranh luan.

Cu thé vira qua chinh phu thong qua
quyét dinh S6 34/2008/QD-TTg ngay 03
thang 03 nim 2008 vé viéc thanh lap ty ban
giam sat tai chinh (GSTC) qudc gia, theo
quy dinh Uy ban GSTC Qudc gia (National
Financial Supervisory Commission
- NFSC) 1a mét co quan cta Chinh phu
Viét Nam c6 chtrc nang tham muu, tu van

cho Tha tuéng Chinh phu trong diéu
phéi hoat dong GS thi truong tai chinh
qubc gia (NH, CK, BH); giup Thu tuéng
Chinh phit GS chung thi truong TC qudc
gia. Va quyét dinh s6 83/2009/QD-TTg
vé viéc quy dinh chuc nang, nhiém wvu,
quyén han va co céu to chirc cua co
quan thanh tra, GSNH truc thu¢c Ngan
hang Nha nudc (NHNN) Viét Nam, thi
co quan trén thuc hién chirc nang thanh
tra hanh chinh, thanh tra chuyén nganh
va GS chuyén nganh vé NH trong céc
linh vuc thudc pham vi quan 1y nha nuéc
ctia NHNN; tham muu, giup Thong ddc
NHNN quan 1y nha nuéc dbi véi cac
TCTD, t6 chtc tai chinh quy mé nho,
hoat dong NH cua cac td chire khac; thuc
hién phong, chéng rira tién theo quy dinh
cua phép luat (PL). Co quan thanh tra,
GSNH duogc thanh 1ap trén co s& to chire
lai 4 don vi truc thuoc NHNN bao g6m
Thanh tra, Vu cac NH, Vu cac TCTD hop
tac va Trung tAm thong tin phong chdng
rira tién. Viéc thanh 1ap Co quan thanh
tra GSNH c6 y nghia dac biét, danh dau
budc tién quan trong trong qué trinh cai
cach co ciu t6 chirc NHNN véi muc tiéu
nang cao ning lyc, dap tng yéu cau hoi
nhap qudc té. Ngay 16/6/2010, Qudc hoi
da thong qua Luat Ngan hang Nha nudc
Viét Nam (Luat s6 46/2010/QH12; duéi
day viét tat 1a Luat NHNN 2010), thay
thé Luat Ngan hang Nha nudc Viét Nam
s6 01/1997/QH10 (Luat Ngan hang Nha
nude 1997) va Luat stra ddi, b sung sb
10/2003/QH11; trong do, da danh tron
Chuong V, v6i 13 Diéu quy dinh vé
Thanh tra, giam sat ngan hang. Quyét
dinh s6 06/2008/QD-NHNN vé xép loai
NHTM c6 phan, Thong tu 13/2010/TT-
NHNN quy dinh vé ty 1& bio dam an
toan cua TCTD, va nhiéu van ban phap
luat khéac lién quan dén van dé to chuc
co cAu va nghiép vu thanh tra giam sat
nganh ngan hang, tang cudng cong tac
thanh tra giam sat cac TCTD la rat phu
hop va can thiét.
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