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Tém tit

Nghién ctru xem xét tic dong ciia canh tranh dén hiéu qua chi phi va
hiéu qué lgi nhuan trong hé théng ngan hang thwong mai VN giai doan
2005-2014. Thong qua nhiéu phuwong phap kiém dinh, tac gia chi ra
canh tranh tac dong tiéu cuc 1én hiéu qua lgi nhuén, phu hop vaéi phat
hién ctia Turk-Ariss (2010); tic dong tiéu cuc 1én hiéu qua chi phi hd
trg nhu két qua ctia Pruteanu-Podpiera va cong su (2008), Maudos va
de Guevara (2007). Hai nhan t4 tic dong dén canh tranh gdm lam phat
va do tré cia canh tranh.

Abstract

This article investigates the impact of bank competition on cost and
profit efficiency in the Vietnam’s commercial banking system during
2005-2014. Based on different testing techniques, our results agree
with the findings of Turk-Ariss (2010) that bank competition has a
negative effect on profit efficiency and those of Pruteanu-Podpiera et
al. (2008) and Maudos and de Guevara (2007) that bank competition
is negatively related to cost efficiency. We also find that inflation and
lag of competition are the two factors affecting the competition among
these banks.
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1. Giéi thigu

M&i quan hé canh tranh - hiéu qua da biét dén tir rat 1au thdng qua cach tiép can cua
truong phéi tan c6 dién. Trudng phai ndy cho rang canh tranh hoan hao Ia hiéu qua nht,
doc quyén la kém hiéu qua nhat. Con doc quyén nhom (Oligopoly) va canh tranh doc
quyén nam gitra hiéu qua nhat va kém hiéu qua nhat (Boyes & Melvin, 1991; Byrns &
Stone, 1995; McEachern, 1994). Sy ra dodi ctia nhiéu gia thuyét nhu Quiet-Life (Quiet-
Life Hypothesis), gia thuyét hidu quéa - céu trac (Efficient-Structure Hypothesis), gia
thuyét dac thi ngan hang (Banking Specificities Hypothesis), v.v. da lam cho mdi quan
hé nay cang dugc quan tam nhiéu hon nita.

Nhiéu nghién cau thuc nghiém thuc hién & quy md va pham vi khac nhau di cho
nhiéu két qua khong twong dong khi cing st dung phuong phap quan hé nhan qua
Granger: Canh tranh lam gia tang hiéu qua (Andries & Capraru, 2014; Schaeck & Cihék,
2008); canh tranh 1am ton hai hiéu qua (Maudos & de Guevara, 2007; Pruteanu-Podpiera
& cong su, 2008); va canh tranh khéng 1am ton hai dén hiéu qua (Fungacova & cong su,
2013). Ngoai ra, Turk-Ariss (2010) con tim thiy canh tranh gia ting s& lam giam hiéu
qua loi nhuan va gia tang hiéu qua chi phi.

Thuec ra, Turk-Ariss (2010) khao sat voi quy md mau la cac ngan hang cua 60 quéc
gia dang phat trién giai doan 19992005, trong d6 c6 VN. Nghién cau nay chi ra két qua
téng thé cua tac dong canh tranh 18n hiéu qua. Tuy nhién, lidu tic dong cua canh tranh
dén hiéu qua chi xét riéng cho truong hop hé théng NHTM VN trong khoang thoi gian
day bién dong nhu giai doan 20052014 c6 con phu hop véi két qua cia Turk-Ariss
(2010)?

Muc tiéu caa nghién ctu xem xét méi quan hé canh tranh - hiéu qua trong hé théng
NHTM VN; tuy nhién, diém mai so véi nhitng nghién ciru trude day do 1a: So véi cac
nghién ciru dugc khao sét, tac gia dua thém nhan t canh tranh vao ham phi hiéu qua dé
khao st tac dong cuia canh tranh dén hiéu qua trong md hinh Battese va Coelli (1995)
chtr khéng su dung quan hé nhan qua Granger. Th hai, st dung mé hinh hiéu qua cua
Tabak va Tecless (2010) ma khong theo md hinh cta Turk-Ariss (2010), sau d6 tiép can
hai buéc nhu Turk-Ariss (2010) nham kiém dinh tic dong caa canh tranh dén hiéu qua
trong diéu kién méi thay vi kiém dinh d6 viing két qua wdc luong GMM sai phan va
GMM hé¢ théng bang cach udc lwong lai md hinh véi ba do tré nhu Fungacova va cong
Su (2013) hay stir dung OLS, Fixed Effect va Random Effect nhu Casu va Girardone
(2009). Két qua tim thay canh tranh tac dong tiéu cuc Ién hiéu qua lgi nhuan, phu hop
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véi két qua cua Turk-Ariss (2010), nhung canh tranh ciing tac dong tiéu cuc I&n hiéu qua
chi phi trong giai doan 20052014 d4i lap phat hién cia Turk-Ariss (2010), nhung hd
trg két qua ciia Pruteanu-Podpiera va cong su (2008), Maudos va de Guevara (2007).

Két qua tac dong tiéu cuc cua canh tranh dén hiéu qua 1a co so dé tac gia nghién ciu
cac nhan té tac dong dén canh tranh. C6 phai do tang truong kinh té thip, lam phat cao,
s6 luong ngan hang nhiéu hay tap trung ngan hang din tsi canh tranh gay ton hai dén
hiéu qua trong hé théng NHTM VN thoi gian qua. Cho dén nay, nghién ctru cac nhan to
tac dong dén canh tranh 1a khéng nhiéu. Bikker va Haaf (2002) tim thay tac dong tiéu
cuc Ién canh tranh; tuy nhién, Claessens va Laeven (2004) khong tim thiy bang chiing
canh tranh ngan hang c6 mdi quan hé tiéu cuc véi tap trung. Mat khéc, Pruteanu-
Podpiera va cong su (2008) khdng tim thay tac dong c6 y nghia cua tap trung dén canh
tranh. Tir d6 cho thdy ba nghién ctu vira dé cap trén day khong xét dén tinh do tré cua
canh tranh trong diéu kién hién tai. Bang phuong phap GMM hé thdng (System GMM),
v6i kiém dinh d6 viing két qua bang phuong phap binh phuong nho nhat (OLS) va anh
hudng ¢ dinh (Fixed Effects) tac gia tim thy hai nhan t6 tac dong dén canh tranh trong
hé théng NHTM VN giai doan 2005-2014 14 lam phat va dé tré caa canh tranh.

2. Co sé li thuyét va cac nghién ciru trude day

2.1.  Co so li thuyét vé mai quan hé canh tranh - hiéu qud

Theo Ii thuyét caa cac nha kinh té hoc tan cé dién (Neoclassical Economics), dé tdi
da hoa loi nhuan, cac nha canh tranh hoan hao san xuét ¢ diém ma gia ban bang chi phi
bién MC (Marginal Cost), bang doanh thu bién MR (Marginal Revenue) va bang chi phi
trung binh téi thiéu ATC (Average Total Cost) (Hinh 1). Canh tranh hoan hao dat ca
hiéu qua san xuat va hiéu qua phan bd con canh tranh doc quyén thi khong (Boyes &
Melvin, 1991; Byrns & Stone, 1995; McEachern, 1994). Canh tranh doc quyén khdng
tao ra hiéu qua san xuat (Productive Inefficiency): Khong san xuat ¢ chi phi trung binh
t6i thiéu (Byrns & Stone, 1995). Con doc quyén gay ra ton that vo ich (Deadweight
Loss), chinh vi vay ma kém hiéu qua hon so véi méi trudng canh tranh. Vi vay, Ii thuyét
tan c6 dién ham y canh tranh hoan hao 1 hiéu qua nhat, doc quyén 1a kém hiéu qua nhét.
Con doc quyén nhom (Oligopoly) va canh tranh doc quyén nam gitra hiéu qua nhat va
kém hiéu qua nhat.

Khéc vai tiép can tinh cua cac nha kinh té tan c¢6 dién, cach tiép can canh tranh dang
“d6ng” (Dynamic) ctia trudng phai Ao va Schumpeter vuot ra khoi khudn kho tiép can
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cua cac nha kinh té tan cb dién boi 1& canh tranh theo tiép can dang nay la cai tién
(Innovation), tri thuc khdng hoan hao (Imperfect Knowledge) va vai tro caa doanh nhan
(Entrepreneurs). Cach thic canh tranh theo Ii thuyét ciia Schumpeter gém niam trudng
hop cai tién: (1) Gigi thiéu san pham mai; (2) Gigi thiéu phuong thirc san xuat méi; (3)
Mg ra thi truong méi; (4) Mé ra ngudn cung méi; va (5) Trién khai to chic méi cua bat
ctr nganh nao nhu kha ning tao ra vi thé doc quyén (Nelson & Winter, 2009). Vi thé doc
quyén & day khac han véi doc quyén trong Ii thuyét cua cac nha kinh té hoc tan cé dién.
Do 1a hién tugng tam thoi gitip cac ngan hang cé dugc lgi nhuan vuot troi nho vao két
qua cua cai tién (Lipczynski & cong su, 2005).

MC

AT
PC

PC

MRyc,

Qme Qpe

Hinh 1. Canh tranh hoan héo va canh tranh doc quyén

Nguon: Boyes va Melvin (1991), Frank va Bernanke (2004), Miller (2005)

2.2. Cac gia thuyét vé mai quan hé canh tranh - hiéu qua

Ba gia thuyét quan trong nham giai thich méi quan hé canh tranh - hiéu qua gom:

Gid thuyét Quiet-Life

Gia thuyét Quiet-Life chi ra sac manh thi truong cang cao thi nd luc cua quan If dé
t6i da hoa hiéu qua hoat dong cang thap. Do do, ton tai mdi twong quan am gitra Stc
manh thi truong va hiéu qua (Maudos & de Guevara, 2007), ham y sicc manh thi truong
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gia tang lam giam hiéu qua cua cac ngan hang. Hay noi cach khac, gia ting canh tranh
lam tang hiéu qua cua cac ngan hang.

Gia thuyét hiéu qud - cdu tric

Gia thuyét hiéu qua - ciu trac duoc dé xuat bai Demsetz (1973) cho rang cac ngan
hang hiéu qua nhat gianh duoc ca loi nhuan va thi phan cao hon, va hé qua 1a thi truong
tré nén tap trung hon. Bai tap trung nhu 1a do luong ngugc cua canh tranh; do do, hiéu
qua cang tang, canh tranh cang giam.

Gia thuyér ddc thi ngan hang

Phat trién bai Pruteanu-Podpiera & cong su (2008), gia thuyét nay 1ap luan nganh
ngan hang c6 mot sé dic thu so véi cac thi trudng khéc do ton tai bit can xing thong tin
(Information Asymmetric) trong thi truong canh tranh khéng hoan hao. Vi vay, cac ngan
hang can giai quyét van dé lya chon nghich (Adverse Selection) va rui ro dao dirc (Moral
Hazard). Dé giam thiéu van dé nay, ngan hang can duy tri mbi quan hé dai han voi nguoi
di vay. Tuy nhién, khi gia ting canh tranh, c6 thé gia tang chi phi giam sat bai vi ton tai
tinh kinh té theo quy mé va giam quan hé khach hang trong dai han. Diéu nay c6 nghia
rang ton tai méi twong quan am giita canh tranh va hiéu qua.

2.3.  Tong quan cac nghién ciu trude day

Cho dén nay, c6 kha nhiéu nghién ciru thuc nghiém vé médi quan hé canh tranh — hiéu
qué ca cap do da qudc gia (Andries & Capraru, 2014; Casu & Girardone, 2009; Maudos
& de Guevara, 2007; Schaeck & Cihak, 2008; Turk-Ariss, 2010) va ¢ cap d6 mot qubc
gia (Fungéacova & cong sy, 2013; Pruteanu-Podpiera & cong su, 2008). Trong d6, hiéu
qua loi nhuan va hiéu qua chi phi cing dugc xem xét trong phan 1on cac nghién ctru da
qudc gia ma chua tim thay nghién ctiru ¢ cip do qudc gia nghién ctu hiéu qua lgi nhuan.

Trong tat ca cac nghién ciu vira dé cap o trén, c¢6 hai nghién ciru bac bo gia thuyét
Quiet Life (Maudos & de Guevara, 2007; Pruteanu-Podpiera & cong su, 2008). Ca hai
nghién ciru nay déu xem xét trén goc do hiéu qua chi phi. Ciing nghién ctru vé mdi quan
hé nay, Schaeck va Cihak (2008) lai tim thay canh tranh tac dong tich cuc 18n hiéu qua
loi nhuan khi sir dung mau cac ngan hang chau Au va My trong giai doan 1995-2005.
Gan day, Andries va Capraru (2014) tim thay méi quan hé tich cuc giira canh tranh va
hidu qua trong thi truong ngan hang chau Au giai doan 2004-2010. Ngoai ra, mot két
qua hoan toan khéc biét vai nhitng nghién citu mdi quan hé canh tranh - hiéu qua la két
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qua cua Fungacové va cong su (2013) tai cac ngan hang Trung Qudc trong giai doan
2002-2011 khi cho rang gia tang canh tranh khdng lam tén hai dén hiéu qua chi phi.

Hau hét cac nghién ctu trén déu sir dung méi quan hé nhan qua Granger dé khao sat
mdi quan hé canh tranh - hiéu qua théng qua phuong phap GMM sai phan (Difference
GMM) va GMM hé théng (System GMM), hoic tac dong cb dinh (Fixed Effects). Khac
biét v&i nhirng nghién ctru trén, Turk-Ariss (2010) sir dung phuong phap Battese va
Coelli (1992) u6c luong ham hiéu qua, sau d6 ding mo hinh Tobit dé khao sat tac dong
cta canh tranh (chi s6 Lerner) dén hiéu qua giai doan 19992005 cua 60 qudc gia dang
phét trién va tim thiy gia ting sitc manh thi truong s& ting cudng hiéu qua loi nhuan.
Két qua nay trai nguoc gia thuyét “Quiet Life” va ciing d6i lap véi két qua cua Schaeck
va Cihak (2008). Tuy nhién, xét vé& mat hiéu qua chi phi, két qua caa Turk-Ariss (2010)
hd tro gia thuyét “Quiet Life”.

Nhu vay, ngoai Turk-Ariss (2010), tat ca cac nghién ctru dé cap ¢ trén déu sir dung
quan hé nhan qua Granger thong qua phuong phap GMM sai phan va GMM hé théng.
Ngoai ra, chua tim thdy nghién ciru ndo sir dung mo hinh Battese va Coelli (1995) va so
sanh két qua véi cach tiép can hai bude nhu Turk-Ariss (2010).

Khong gidng nhu mdi quan hé canh tranh - hiéu qua, nghién ciru cac nhan té canh
tranh dén hiéu qua khdng nhiéu. Bikker va Haaf (2002) sir dung chi s6 do luong canh
tranh H (H-Statistic) nghién ciru 23 nuéc cong nghiép trong 10 nim da tim thay tap trung
tac dong tiéu cyc 1én canh tranh. Nghién ciru nay ciing cho thdy s lwong ngan hang
cang dong, canh tranh cang giam - két qua ddi 1ap véi ki vong ban dau cua tac gia. St
dung véi quy md mau Ién hon, véi 50 quéc gia giai doan 19942001 va ciing sir dung
chi s6 H, Claessens va Laeven (2004) tim thay thi truong ngan hang cang tap trung thi
cang canh tranh. Két qua nay dbi nghich voi gia thuyét cau tric-hiéu qua—hanh vi
(Structure-Conduct-Performance) cho rang canh tranh va tap trung c6 méi twong quan
nghich. Mat khac, két qua cua Pruteanu-Podpiera va cong su (2008) khdng tim thay tac
dong co y nghia cua tap trung dén canh tranh trong thi truong ngan hang cua Czech giai
doan 1994-2005. Thay vao do6, ting truong GDP la nhan t6 tac dong manh mé va tich
cuc dén canh tranh cua qudc gia nay. Pac diém chung cia ba nghién cau nay 1a chua
xem xét van dé noi sinh gy ra boi do tré cua bién phu thudc (canh tranh). Két qua caa
Fungacova va cong su (2013) cho thay canh tranh thoi diém hién tai chiu tac dong cua
canh tranh ki trudc. Tuy nhién, nghién ciu ndy chi xem xét tac dong cua hiéu qua dén
canh tranh.
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Trong nghién ctru nay, ngoai muc tiéu khao sat tac dong cua canh tranh dén hiéu qua,
tac gia ciing rat quan tim dén cac nhan t6 tac dong dén canh tranh. Diéu nay s& rat hitu
ich, dac biét trong mdi truong canh tranh tac dong tiéu cuc dén hiéu qua trong hé thdng
NHTM VN. Nghién ciru nay sé& két hop ca vin dé noi sinh va cac bién khéc théng qua
phuong phap GMM hé théng dé khao sat tic dong ciia cac nhan té dén canh tranh trong
hé théng ngan hang VN giai doan 2005-2014.

3. Phwong phap nghién cuu

3.1. D liéu nghién cizu

Dit liéu st dung trong nghién ctru duoc thu thap tir Banksope cung cap boi
Fitch/Bureeau Dijk. Sau khi x6a nhitng quan sat bi thiéu, gié tri bi am cho dit liéu dau
vao-dau ra, dit liéu con lai 1a 31 ngan hang véi 250 quan sat trong giai doan 2005-2014.
Trong d6, ¢6 1 ngan hang thwong mai nha nudc (Agribank), 4 ngan hang co ti 1€ so hitu
nha nuéc 16n, gdm Vietinbank, BIDV, Vietcombank va MHB va 26 ngan hang thuong
mai ¢ phan.

3.2. M0 hinh nghién cuu

M6 hinh do lwong canh tranh

C6 nhiéu chi sé do luong canh tranh nhu chi sé H (Panzar & Rosse, 1987), chi s6
Boone (Boone, 2008), va chi s6 do lwong stc manh thi trudng - Lerner. Ca ba chi s6 nay
dugc phat trién boi Té chuc cong nghiép thuc nghiém mai (New Empirical Industrial
Organisation — NEIO). Trong d6, chi s6 Lerner dwoc ua thich hon ca so véi cac céc chi
s6 do luong cAu tric thi trudng truyén thdng (Beck & cong su, 2013; Turk-Avriss, 2010).
Ngoai ra, Phan Thi Thom va Than Thi Thu Thuay (2015) ciing tim thay chi s6 Lerner la
pht hop hon dé do ludng canh tranh trong hé théng NHTM VN khi so sanh vai cac chi
s6 do luong canh tranh truyén théng (chi s H, chi s Lerner diéu chinh) va chi sé do
ludng canh tranh méi (chi s6 Boone). Vi vay, trong pham vi nghién cau nay, tac gia si
dung mé hinh chi s Lerner.

Tuy chi phi bién khong quan sat duoc truc tiép, nhung ¢ nhiéu céach tiép can dé do
ludng chi s6 nay. Trong sé nhitng mo hinh dé tinh toan MC, tac gia sir dung phuong
phap cta Fu va cong su (2014)* véi ba yéu té dau vao, qua hai budc sau:
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Budce 1: Ubce lugng ham chi phi nhu sau:
TCie

W3it
1 2
3 ij:1 k=1 YjkIn

1, TInTA;; + Y&, wiTln

In—* = ay + ayInTA; + = 8,InTA% + Y2, B;In s 4
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Trong d6: TCitla tong chi phi (bao gdbm: chi phi I4i, chi phi nhan vién, chi phi ngoai
14 khac); TA la tong tai san; wa it 1a gid lao dong,; wajit 1 chi phi 14i vay, waji1a gia vn
vat chat twong ng vai ti 1& chi phi nhan vién trén tong tai san?, chi phi l4i trén téng tién
giri va ti 1& chi phi ngoai 14i khéc trén tai san ¢ dinh®, va T 1a xu huéng thoi gian (Time
Trend) dé ndm bit tac dong cua thay doi cong nghé din dén thay d6i ham san xuat theo
thoi gian®. M6 hinh 1 dugc udc luong cho tung ngan hang (i= 1, ...,31) trong 10 nim
(t=1, ...,10). Tong chi phi va gi4 ca dau vao chia ws dé dam bao tinh dong nhit tuyén
tinh. Ngoai bién T, tt ca cac bién con lai déu duoc ly logarit.

Budc 2: Chi phi bién cua timg ngan hang dwoc lay dao ham bac nhat cua bién phu
thudc trong phuong trinh 1, phuong trinh cu thé nhu sau:

aTCit _ TCj
ATA;  TAp

Wiit

Tir d6, chi sé Lerner duogc xac dinh theo cong thic:

Lerner;, = Pit;ﬂ (3)

it

Trong dé: Pila gia trung binh dau ra cua ngan hang i, la ti s6 cua tong doanh thu (tong
thu nhap 14i va thu nhap ngoai l4i/tong tai san; MCi 1a chi phi bién (Margin Cost) cua
maoi ngan hang vao thoi gian t.

Néu Lerner =0 1a canh tranh hoan hao, con Lerner =1 cho thay rang doc quyén ton
tai. Gié tri cua Lerner cang gan 1 ham y stc manh thi truomg cang cao va diéu kién thi
truong cang kém canh tranh.

Do lwong canh tranh - hiéu qua theo mé hinh Battese va Coelli (1995)

C6 nhiéu phuong phap dé danh gia hiéu qua cac ngan hang. Tuy nhién, hai phuong
phap duoc st dung rong rai hon ca : Phuong phap phi tham sé - DEA (Data Envelopment
Analysic) va phuong phap tham sb -SFA (Stochastic Frontier Analysic). T¢i nay, DEA
van 1a phuong phap duoc st dung; tuy nhién, phuong phap nay khong cung cap duoc
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cai nhin sAu sic vao cau tric thi trudng va hanh vi cua céc cong ty (Feng & Serletis,
2010) nhu SFA.

Phuong phap SFA cé nhiéu mé hinh ing dung khac nhau phu thudc vao céc gia dinh.
Theo Battese va Coelli (1995), udc lugng ham hiéu qua (Efficiency) c6 thé dong thoi
wée lugng ca cac bién hiéu qua va céc bién phi hiéu qua (Inefficiency) chi trong mot
bude. Phuong phap nay duoc cho 13 hiéu qua hon cach tiép can hai buéc®. Do do, tac
gia st dung Battese va Coelli (1995) dé udc lwong ham chi phi cua Tabak va Tecless
(2010) nhu sau:

ln TCit

1 Wi
Wit = Qg+ Z§=1 BalnQg, e + ;Z§=1 th:l BabInQaitInQp ;e + 212<=1 YkIn k'_t +

W3 it
Wit 7 Wi

1 Wk i 1
52j2=1 le(zl SJkIHEIDﬁ + Zg=1 212(21 pakanalitlnﬁ + 91T + E GZTZ +
Z]z(=1 ('kaln

Trong d6, TCitdugc dinh nghia nhu phwong trinh (1); Qait1a dau ra, bao gdm no rong
(Loans), tai san thu nhap khéc (Other Earning Assets), tong tién gui (Total Deposits), tai
san ngoai bang (Off-Balance Sheet); wiit la gia dau vao, gom co: w it la gia lao dong,;
Waiit 12 chi phi 13i vay, wa it 1a gia von vat chat (W it, Wa,it, Wa it duoc tinh nhu phuong trinh
1). Tong chi phi va gia ca dau vao duoc chia cho gid lao dong (wsir) & dam bao dong
nhét tuyén tinh; T 1a xu huéng thoi gian (Time Trend) dé ndm bét tac dong cua thay doi
cong nghé dan dén thay dbi ham san xuat theo thoi gian (dugc tinh nhu phwong trinh 1);

va];: + Zg=1 0, TINQq ¢ + i + K¢ (4)

9 1a sai s6 ngau nhién; u 1a phi hiéu qua ki thuat, i va t dwoc dinh nghia nhu phuong
trinh ().

Tuong ty, Tabak va Tecless (2010), Andries va Capraru (2014), tac gia dé xuat
phuong trinh wéc luong phi hiéu qua u. Theo két qua nghién ciru trude day, canh tranh
tac dong dén hiéu qua (Andries & Capraru, 2014; Casu & Girardone, 2009; Pruteanu-
Podpiera & cong su, 2008; Schaeck & Cihak, 2008). Ngoai phuong phap phd bién nhu
quan hé nhan qua Granger, tac gia ciing dwa nhan t6 canh tranh vao trong mé hinh phi
hiéu qua dé xem xét tac dong cua canh tranh 18n ca hiéu qua chi phi phi va hiéu qua loi
nhuan, sau d6 dung Battese va Coelli (1995) dé udc luong. Két hop véi cac bién tac
dong trong mo hinh cua Tabak va Tecless (2010), Andries va Capraru (2014), phuong
trinh phi hiéu qua nhu sau :

Hit = wo + w1EAj; + w,Lerner;; + w3InTA; + w,State + wsPublic +
wgForeign + +w,INF; + wgGDPG; + €, (5)
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Trong d6: EAt 1a ti 18 von chua s& hitu trén tong tai san; InTA 1a logarit cua tong tai
san; State 1a bién gia, bang 1 néu 1a ngan hang thuong mai nha nuéc, va bang 0 néu
ngan hang khac; Public I bién gia ngan hang niém yét, bang 1 néu ngan hang niém yét
va bang 0 néu khéc; Foreign 1a bién gia s¢ hitu nuwéc ngoai, bang 1 néu ngan hang co ti
1& s6 hiru nudc ngoai, va bang 0 néu khac; INF 1 ti 1& lam phat; GDPGr la ti Ié ting
truong GDP.

Hiéu qua cia mdi ngan hang theo méd hinh hiéu qua chi phi® duoc tinh nhu sau:

EFFCit = exp(uit) (6)

Mo hinh ude lugng bién lgi nhuan nhu sau:

1 Wi
= 0y + Zg=1 BalnQye + 52§=1 Zf‘;=1 BabInQaitInQp;e + 212<=1 yklnﬁ +

o=
1
3 ij=1 Y1 djln

The1 @xTIN T + X33 0 TINQaie + By — e (7

ln Tit
Wit 1nWL;I + YA Y2 pak]nQaitln% +06,T + %GZTZ +

W3it w3 w.

Trong d6: it: loi nhuan sau thué; cac bién con lai duoc dinh nghia nhu trong phuong
trinh (4)

Hiéu qua ctia mdi ngan hang theo md hinh hiéu qua lgi nhuan’ dugc xac dinh:

EFFPrai; = exp(-Ui (8)

M®d hinh canh tranh hiéu qua theo Turk-Ariss (2010)

Theo céch tiép can cua (Turk-Ariss, 2010), trudc tién phuong trinh (4) va (7) duoc
udc luong theo md hinh Battese va Coelli (1992). Sau do6, dung hdi quy Tobit® vai cac
bién doc lap, mé hinh nhu sau:

EFFit= ao + BiLernerii + BoLerner_sqit + B3 LAit + B3 INTAit + BalInGDPPC; + BsLegals
+ &t 9)

Trong d6: EFF 1a chi s6 hiéu qua (hiéu qua chi phi — EFFC, hiéu qua loi nhuan
EFFPra)®. Cac bién khic dugc dinh nghia trong Bang 1. M hinh nay dugc ude lugng
véi sai s6 chuan bootstrap.
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Bang 1

Thong ké cac bién trong mé hinh nghién ctru
Tén bién Dinh nghia Ngudn dit liéu Ngudn tham khao
Lerner Chi s6 do ludng canh tranh Turk-Ariss, 2010

) Tinh toén

Lerner_sq ;ThSShi(:yLugbng canh tranh Cua tac gia Turk-Ariss, 2010
LA Ti 1& no trén tong tai san Bankscope Turk-Ariss, 2010
INTA log cuia tong tai san Bankscope Turk-Ariss, 2010
INGDPPC log cia GDP dau ngudi Worldbank Turk-Ariss, 2010
Legal Chi s luat phap Worldbank Turk-Ariss, 2010
GDPGr Tang truong GDP Worldbank Pruteanu-Podpiera va cong

su (2008)

Pruteanu-Podpiera va cong
INF Chi s6 lam phat Worldbank su (2008), Claessens va
Laeven (2004)

Bankscope va

Inbanks Logarit tong s6 NHTM ) Bikker va Haaf (2002)
vietstoc.vn
Chi s6 tap trung tong tai
san, do luong bai téng binh Tinh toan .
HHI_asset an, €o “‘? gkm\? g ! , ql . Bikker & Haaf (2002)
phuong thi phan tai san cua cua tac gia

cac ngan hang

M@ hinh cac nhan té tdc déng dén canh tranh

Téc gia xay dung md hinh céc nhan té tac dong dén canh tranh nhu sau:

Lernerit= ao + BiLerner; +1 + 6:HHI_asset: + 5.GDPGr; + 83INF + dalnbanks; + &it(10)

Céc bién trong phuong trinh (10) dugc dinh nghia trong Bang 1.

Theo Roodman (2009), dif-GMM va sys-GMM duoc thiét ké dya trén céc gia dinh
vé tién trinh tao ra dit liéu: 1a tién trinh dong, véi bién phu thugc chiu tac dong cia né
trong qué khir; mot vai bién bi noi sinh; nhidu dac di (Idiosyncratic Disturbances) c6 thé
¢6 md hinh dic trung ca nhan cta phuong sai thay d6i (Heteroskedasticity) va tu twong
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quan (Serial Correlation); nhidu dic di khong twong quan voi céc ca thé (Individuals);
bang 1a T nho, N lon...

Dif-GMM dugc phat trién boi Arellano va Bond (1991) véi do tré cua cac bién la
cbng cu cho phuong trinh sai phan (First Difference). Phuong phap nay cho phép tu
tuong quan bac 1 nhung khong dugc twong quan bac 2 va cac bac cao hon. Va kiém dinh
gia tri cua cac bién cong cu la kiém dinh Hansen’s J. Ngoai ra, sys-GMM ciing duoc st
dung trong nghién ciru boi phuwong phap nay dugc ude lugng ddng thoi phuong trinh
gdc va phuong trinh sai phan s& cho wéc luong hé s6 hiéu qua hon (Arellano & Bover,
1995; Blundell & Bond, 1998).

Do d6, GMM la phi hop nhat caa mé hinh dang bang dong (Bond, 2002). Ngoai viéc
xt |f van @& noi sinh gay ra bai bién phu thuoc, GMM sai phan va GMM hé théng hai
budc cho phép twong quan bac 1 véi sai s6. TAc gia sir dung xtabond2 vai sy hd trg cua
phan mém Stata 12 dé xu i dit liéu. Ngoai ra, phuong phap binh phwong nho nhat (OLS
- Ordinary Least Squares) va anh huong ¢b dinh (FE-Fixed Effects) ciing duoc sir dung
bén canh phuong phap GMM nham kiém tra d6 viing cua két qua.

4. Két qua nghién ciru
4.1. Tdc déng cua canh tranh dén hiéu qud

Két quda wde heong bién canh tranh theo md hinh Battese va Coelli (1995)

Két qua ude luong theo md hinh Battese va Coelli (1995) cho ca ham chi phi va ham
lgi nhuan trong Bang 2 déu cho théy Lerner tac dong tiéu cuc Ién phi hiéu qua vai muc
¥ nghia 1 % va muc tic dong rat manh so véi tat ca cac bién con lai. Tac dong tiéu cuc
nay c6 nghia rang khi Lerner ting (canh tranh giam), phi hiéu qua chi phi va phi hiéu
qua lgi nhuan s€ giam (hiéu qua chi phi va hiéu qua lgi nhuan tang). Do d6, canh tranh
gia tang s€ lam giam hiéu qua (ca hiéu qua chi phi va hiéu qua lgi nhuan).

Béang 2
Két qua wéc luong phi hiéu qua co bién canh tranh
Phi hiéu qua (chi phi) Phi hiéu qua (loi nhuan)
Bién doc lap Hé sé Giatrit Hé s6 Giatrit
EA -0,103*** -4,37 -0,00259 -0,12

State -5,646*** -5,42 1,167** 2,23
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Phi hiéu qua (chi phi) Phi hi¢u qua (loi nhuan)
Bién doc lap Hé sb Giatrit Heé sb Giatrit
Public 22,79 1,09 13,96* 1,71
Foreign 4,747%** 6,08 3,500%** 5,74
InTA -0.024 -0.33 -10
INF A 0,244%*** 4,74
Lerner -38,32%** -9,29 -23,64*** -14,16
S6 quan sat 252 252

* p<0,1; ** p<0,05; *** p<0,01
Nguon: Tinh toan cua tac gia

Két qud wde heong bién canh tranh theo Turk-Ariss (2010)

Két qua trong Bang 3 chi ra Lerner tac dong tich cuc 1&n hiéu qua chi phi ¢ mac y
nghia 10%. biéu nay c6 nghia la canh tranh tac dong tiéu cuc Ién hiéu qua chi phi. Két
qua nay phu hop véi két qua ude luong Battese va Coelli (1995). Vi vdy, tac gia bac bo
gia thuyét “Quiet-Life”; tuy nhién, tac dong nay hd trg két qua cua Pruteanu-Podpiera
va cong su (2008), Maudos va de Guevara (2007).

Bén canh d6, chiéu tac dong cua Lerner I&n hiéu qua loi nhun 1a duong ¢ muc y
nghia 1%. Diéu nay ndi 1én rang khi Lerner tang (canh tranh giam) thi hidu qua loi nhuan
tang, pht hop véi két qua udc luong cua Battese va Coelli (1995), va ciing phu hop véi
két qua cuia Turk-Ariss (2010).

Bang 3

Két qua udc luong theo cach tiép can hai budc

Bién phu thugc Hiéu qua chi phi (EFFC) Hiéu qua lgi nhuan (EFFPra)
Bién doc lap Hé s6 Giatrit Heé s6 Giatrit
Lerner 0,0007* 1,89 1,288*** 3,75
Lerner_sq -0,0019* -1,85 -0,866 -1,03
LA -0,0002*** -2,71 0,200*** 2,75

INTA 0,00001 1,36 -0,0362*** -2,73
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Bién phu thuoc Hiéu qua chi phi (EFFC) Hiéu qua loi nhuan (EFFPra)
Bién doc lap Hé sb Giatrit Heé sé Giatrit
InGDPPC -0,0004*** -11,64 0,131** 2,33
Legal 0,0001*** 10,11 0,012 0,51
_cons 1,007*** 1671,19 -1,488* -1,75
Diém udn 0,1872 -

DAu caa mdi quan hé + +

S6 quan sét 250 250

* p<0,1; ** p<0,05; *** p<0,01.
Ngudn: Tinh toan cua téc gia

4.2. Céc nhan té tdc dong dén canh tranh

Thong qua bén phuong phap wdc luong GMM sai phan, GMM hé théng*?, binh
phwong nho nhat OLS va anh huong ¢ dinh FE trong Bang 4, d6 tré mot nam cua chi
s6 Lerner va lam phat INF 12 hai nhan t6 tac dong dén chi s6 Lerner déu c6 ¥ nghia thong
ké, va c6 dau khong ddi trong ca bdn wéc lugng. Dicu nay cho thiy tac dong cua hai
nhan t6 nay dén canh tranh kha viing.

Déu tac dong cua do tré canh tranh 1a dau “+”, nghia 1a néu canh tranh ki truéc manh
thi canh tranh tai thoi diém hién tai ciing manh. Con INF tic dong nguoc chiéu voi
Lerner ham y khi lam phat ting cao, canh tranh ciing gia ting. Diéu nay c6 thé giai thich
boi sy gia tang cta lam phét 1am cho I4i suat cho vay ciing gia ting. Khi d0, cac doanh
nghiép va cac ca nhan khdng thé tiép can dugc vai ngudn von cua cac NHTM vi 13 suat
qué cao, anh hudng dén chi phi va vuot ra khoi ti suét sinh loi cua ho. Vi vy, cac NHTM
& dong cho vay, dan dén tinh trang canh tranh 1an nhau dé tim dau ra cho ngudn vén da
trg nén buc thiét.

Mt khéc, nghién ciru chua dii bang chimg dé két luan tap trung ngan hang, ting
truong GDP va s6 lwong ngan hang tac dong dén canh tranh trong hé théng NHTM VN
giai doan 2005-2014.
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Bang 4
Két qua wéc lwong mo hinh cac nhén t6 tic dong dén canh tranh
Lerner Lerner Lerner Lerner
dif-GMM sys-GMM OLS FE
Lerner.s 0,215* 0,462*** 0,688*** 0,187***
[1,68] [4,30] [14,20] [2,81]
HHI_asset -0,00003 -0,00007 0,00003 0,00004*
[-0,74] [-0,41] [1,41] [1,80]
GDPGr 0,0405 0,0831 0,0109 0,0359***
[0,45] [0,27] [1,25] [4,51]
INF -0,0086*** -0,0106*** -0,0079*** -0,0059***
[-3,93] [-2,82] [-8,86] [-7,42]
Inbanks 0,887 1,427 0,499*** 0,759***
[0,42] [0,28] [3,75] [6,52]
AR(1) 0,019 0,006
AR(2) 0,975 0,861
Hansen J 0,915 0,991
S6 quan sat 183 216 216 216

* p<0,1; ** p<0,05; *** p<0,01.

Nguon: Tinh toan cua tac gia

5. Két luan va goi y chinh sach
5.1. Kétlugn

Li thuyét kinh té da tranh ludn s6i noi vé mdi quan hé canh tranh — hiéu qua trong
nhiéu thap ki qua va su ra doi cua cac gia thuyét nhu Quiet-Life va hiéu qua - cdu tric
V.V. dd 1am cho méi quan hé nay cang dwoc quan tdm nhiéu hon nita. Nhiéu nghién ctru
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thuc nghiém trong linh vyc ngan hang véi quy mé va pham vi khac nhau da tim thay
nhing két qua khong hoan toan théng nhat véi nhau.

Trong pham vi nghién ciru ndy, véi quy mé mau 31 NHTM VN trong giai doan 2005-
2014, thong qua phwong phéap uéc lugng mo hinh Battese va Coelli (1995) va céch tiép
can hai budc nhu Turk-Ariss (2010) két qua tim thay canh tranh tac dong tidu cuc Ién
hidu qua loi nhuan, phi hop véi két qua caa Turk-Ariss (2010). Bén canh do, két qua
cling tim thay canh tranh tac dong tiéu cuc Ién hiéu qua chi phi trong giai doan nay, hd
trg két qua cuia Pruteanu-Podpiera va cong su (2008), Maudos va de Guevara (2007).

Ngoai ra, bang phuong phap udc lugng GMM sai phan, GMM hé théng, cling véi
phwong phap OLS va anh hudng ¢ dinh (FE) da tim thay hai nhan t6 tac dong dén canh
tranh thoi diém hién tai gdm canh tranh ki truéc va lam phat, trong d6 canh tranh cua
thoi diém hién tai chiu tic dong caa canh tranh ki truéc phi hop voi két qua cua
Fungéacova & cong su (2013); con tac dong cua lam phat téi canh tranh chua duoc tim
thy trong nhirng nghién ctru truée d6. Két qua chwa ¢ du bang ching vé sb lwong ngan
hang c6 tac dong 1&n canh tranh va da lam sang t6 du luan riang s lwong ngan hang
thuong mai VN qua dong din dén canh tranh trong hé thong ngan hang thwong mai VN
gia tang.

5.2.  Goiy chinh sach

Tir két qua nghién ctru, cic NHTM VN can nhin nhan canh tranh cang gia ting, hiéu
qua ctia cac ngan hang sé suy giam, va canh tranh lai chiu tac dong tich cuc cua ki trudc
va lam phat. Vi vay, canh tranh trong hé thong NHTM cua Ki truéc cao, hay lam phét
trong ki xem xét cao thi canh tranh ciia ki nay ciing cao. Do d6, chinh sach cat giam chi
phi du vao can duoc xem xét dé gia ting hiéu qua cho cac NHTM. Bién phép gia ting
dau ra ciing 1a phuong thirc gidp cai thién hiéu qua cho céc ngan hang bang céach viéc
ma rong thi truang méi hay cai thién chat luong dich vu ciing 1a phuong thic gilp cac
NHTM gia tang sizc canh tranh. Ngoai ra, hoi dong quan tri ciia cac ngan hang can phai
coi trong hon nira vai tro cua cac doanh nhan bai theo Ii thuyét cua truong phai Ao va
Shumpeter, ho la nhitng ngudi tao ra sic canh tranh cho cac t6 chirc. Biéu nay khé hop
If trong mdi trudng canh tranh toan cau nhu hién nay.

Dé gitip cic NHTM gia tang hiéu qua dudi &p luc canh tranh va lam phéat cao, NHNN
can xem xét cac chinh sach giam lam phat va giam canh tranh cho céc ngan hang. Chinh
sach kiém ché lam phét can dugc duy tri trong thoi gian téi. Ngoai ra, dé giam canh tranh
gitta cac ngan hang, NHNN can phdi hop véi cac ban nganh khac tao co ché dong bo
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thic ddy cac nganh nghé khac cling phét trién. Song song véi dong thai nay, NHNN can
tao co ché khuyén khich cac NHTM manh dan dau tu vao cac linh vuc ma hién nay chua
dugc cdc NHTM coi trong nhu cho vay linh vuc ndng nghiép...m

Chu thich

1 Fu va cong su (2014) lap luan do thiéu dir liéu vé lao dong nén chi phi ngoai 1ai duoc sir dung dai
dién cho chi phi lao dong va vén vt chat.

2 Trong hau hét béo c4o tai chinh cua cac NHTM VN, téng sé nhan vién khong dwoc béo céo. Thyc
ra diéu ndy xay ra twong tu & nhiéu quéc gia trén thé gidi. Vi vay, trong nghién ctu nay st dung céch
tinh gia lao dong theo Berger va cong su (2009), Andries va Capraru (2014).

3 Do thiéu dir liéu vé tai san ¢ dinh, mot s6 nghién ciru sir dung téng tai san thay vi sir dung tai san
¢b dinh, chang han nhu Turk-Ariss (2010).

4 T = nam nghién ctu — nam bat dau cua giai doan nghién ciu

5 Theo cach tiép can hai budc, phi hiéu qua ki thuat duoc xem xét trong budc thir hai sau khi udc
lwong va du doan dugc phi hiéu qua tir budce thir nhét.

8 Theo Berger va Mester (1997), hiéu qua chi phi do ludng theo céch gan véi chi phi cia ngan hang
hoat dong tot nhat (best-practice) khi san xuét ra dau ra tuong ty dudi cung diéu kién. Theo dé, phi
hiéu qua ki thuat theo cach tiép can nay do sir dung quéa nhidu dau vao dé tao dau ra.

7 Theo Berger va Mester (1997), c6 hai loai hiéu qua loi nhuan: hiéu qua lgi nhuan chuan (Standard
Profit Efficiency) va hiéu qua lgi nhuan thay thé (Alternative Profit Efficiency). Hiéu qua loi nhuan
chuan do ludng bang cach gan véi ngan hang san xuét téi da hoa loi nhuan c6 thé véi mot mic do
dau vao va dau ra xac dinh. Con hiéu qua lgi nhuan thay thé dwoc do luong bang cach gan vai ngan
hang ma kiém duoc lgi nhuan téi da véi mirc dau ra xac dinh hon 1a gia ca dau ra.

8 Do chi s hiéu qua nam trong khoang (0,1) nén hdi quy Tobit dwoc cho 14 thich hop dé sir dung
trong treong hop nay.

¥ Két qua udce lugng EFFC va EFFP chi ra trong md hinh 9 khac véi két qua wée luong EFFC va
EFFP tir phwong trinh 6 va 8. Tuy nhién, trong nghién ctru ndy cuing ki hiéu nhw nhau dé trénh lap di
l3p lai nhiéu lan.

10 Bién nay khi chay trong mé hinh hiéu qua loi nhuan 1am cho md hinh bi mét nhiéu gia tri ciia cac
bién khac nén dugc loai ra khoi mé hinh.

11 pGi voi md hinh hiéu qua chi phi, bién lam phat lam cho mé hinh bi mat nhiéu gié tri cua céc bién
khac nén ciing duoc loai ra khoi mé hinh.

12 AR(2) cia GMM sai phan va GMM h¢ théng déu 16n hon 0,1 cho thay khéng cd tu twong quan bac 2.
Con gia tri p cua Hansen J cua hai phuong phap udc lugng nay cling 1on hon 0,1 nghia 1a khong loai bo
gia thuyét Ho: Cac cong cu la ngogi sinh.
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