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TOM TAT

Trong boi canh héi nhap tai chinh quoc té va nhitng bién dong phu’c tap ciia nén kinh té toan cau, hé thong
ngdn hang luon phai doi mat véi nhiéu thach thire nham duy tri sw 6n dinh va phdt trién. Xudt phat tie Yyéu cau
thuee tién do, nghren cru nay phan tich tac dong cua da dang hoa thu nhap (IDI) va bar dinh vi mé tong hop
(M UI) dén nang lyc canh tranh cua cdac ngan hang thuong mai Viét Nam, duoc do bang chi so Lerner. Pé di
sdu vao phan tich co ché phirc tap nay, dya trén khung 1y thuyer vé canh tranh ngdn hang, nghién cieu sw dung
mé hinh System-GMM dong nham xir Iy van dé néi sinh va xdc dinh quan hé giita cdc bién. Cu thé hom, qua
trinh phan tich dinh hm'ng dworc thye hién thong qua mot khung dir liéu bao quat, trong do bo dir liéu bao gom
420 quan sat cua 28 ngdn hang thiweong mai Viét Nam giai dogn 2010-2024, cung cap mot birc tranh toan canh
va cap nhat vé hoat dong cua h¢ rhong t6 chirc tin dung. Thong qua cdc bude xit Iy dir liéu va wée lwgng mo
hinh kinh té lwong khat khe, két qua cho thay: (i) da dang héa (IDI) lam giam Lerner, ham y thic day canh
tranh; (zz) bat dinh vi mo (MUI) lam tang Lerner, phan anh xu hwong tap trung quyen lire thi truong trong moi
trmmg rui vo; va (iii) fwong tac IDI*MUI co tac dong dam coy nghza cho thay bat dinh cao lam suy yeu hiéu
qua canh tranh héa ciia da dang hoa. Pé cung cé dp tin cdy ciia nhitng phat hién thiec nghiém nay, cdc kiém
dinh Hansen va AR(Z) khang dinh tinh vr,mg vd hop lé ctia mé hinh. T nhtmg bang chzmg khoa hoc co gid tri
cao, ket qua goi mo co ché “on dinh thich ng trong do da dang hoa va quan tri riii ro vi mo dong vai tro
quyet dinh nang luc canh tranh bén viing cia ngdn hang, qua do cung cap nén tang hoach dinh chinh sach
thiét thie cho cac nha quan Iy va co quan giam sat trong viéc diéu hanh hé thong tai chinh an toan, hiéu qua.

Tir khod: bdt dinh vi mé, da dang héa, nang lwc canh tranh, ngdn hang, System-GMM.

ABSTRACT

In the context of international financial integration and the complex fluctuations of the global economy,
the banking system constantly faces numerous challenges in maintaining stability and growth. Stemming
from this practical requirement, this study examines the impact of income diversification (IDI) and composite
macroeconomic uncertainty (MUI) on the competitiveness of Vietnamese commercial banks, measured by the
Lerner index. To delve deeper into this intricate mechanism, grounded in the theoretical framework of banking
competition, the study employs a dynamic System-GMM model to address endogeneity issues and identify
relationships among the variables. More specifically, the quantitative analysis process is conducted utilizing
a comprehensive framework where the dataset consists of 420 observations from 28 Vietnamese commercial
banks over the period 2010-2024, providing a broad and updated overview of the credit institutions’operations.
Through rigorous data processing and econometric estimation steps, the results indicate that: (i) diversification
(IDI) reduces the Lerner index, suggesting enhanced competition, (ii) macroeconomic uncertainty (MUI)
increases the Lerner index, reflecting a tendency toward market power concentration under high-risk conditions;
and (iii) the interaction term IDIxMUI has a significant negative effect, implyving that heightened uncertainty
weakens the competitive benefits of diversification. To reinforce the reliability of these empirical findings, the
Hansen and AR(2) tests confirm the robustness and validity of the model. Drawn from these highly valuable
scientific evidences, overall, the findings highlight an “adaptive stability” mechanism, in which diversification
and macroeconomic risk management jointly determine the sustainable competitiveness of the banking sector,
thereby providing a practical policy-making foundation for managers and supervisory authorities in operating
a safe and efficient financial system.

Keywords: macroeconomic uncertainty, diversification; competitiveness, banking sector, System-GMM.
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1. Gidi thiéu nghién ciru

Trong hon mét thap ky qua, hé théng ngan
hang Viét Nam gilr vai tro trung tam trong duy tri
ting truong kinh té va 6n dinh tai chinh, nhung
ddng thoi phai d6i mat véi ap luc ngay cang 16n
tir bién dong vi mé va canh tranh thi truong. Giai
doan hau khing hoang tai chinh toan cau va dic
biét sau dai dich COVID-19 da lam gia tdng mirc
d6 bat dinh vi mo trén pham vi toan cau (Ahir et
al., 2022; Caldara & lacoviello, 2022), qua d6 lam
thay doi cin ban méi truong hoat dong cia cac
ngén hang. Trong bdi canh dé, ning luc canh tranh
khéng chi phan anh hiéu qua kinh doanh don thuan
ma con quyét dinh kha nang thich tmg, chong chiu
va phat trién bén virng ctia hé théng ngan hang.

Mot trong nhig chién lugc ndi bat nhiam nang
cao nang luc canh tranh la da dang hoéa thu nhap
Theo hudéng tiép cén truyén thong, mé rong ngudn
thu ngoai 1ai gitip ngan hang giam phu thudc vao
tin dung, phan tan rai ro va cai thién hiéu qua hoat
dong (Athanasoglou et al., 2008; Beck et al., 2013).
Tuy nhién, cic nghién ciru gin déy cho thiy tac
dong cua da dang hoa khong mang tinh dong nhét,
ma phu thudc dang ké vao méi trudng vi mé va
murc do canh tranh cua thi truong (Huynh, 2024;
Zhao et al., 2025). Dic biét tai cac nén kinh té
m&i n6i, noi khung thé ché va co ché giam sat con
trong qua trinh hoan thién, viéc m¢ rong sang cac
hoat dong phi truyén thong c6 thé 1am gia ting rii
ro trong ngan han néu dién ra trong diéu kién bét
6n (Pham et al., 2021; Tran, 2025). Diéu nay ham
¥ rang lgi ich ciia da dang hoa c6 thé mang tinh
diéu kién va phu thudc vao bdi canh kinh té vi mé.

Tai Viét Nam, bang ching thuc nghiém gén
day cho thay mdi quan hé giita da dang hoa va
quyén Iye thi truong khong thudn nhat ma mang
tinh hai chiéu va diéu chinh déng, phan anh dic
diém canh tranh phi tuyén trong h¢ thong ngan
hang (Ta et al., 2025). Tuy nhién, phan 16n cac
nghién ctru hién hiru chu yéu xem xét tac dong
truc tiép cua da dang hoa hodc bat dinh vi mé
dén hiéu qua hay rui ro ngan hang, trong khi co
ché tuong téc gitra hai yéu té nay d6i véi ning
luc canh tranh van chua duge phan tich mot cach
hé théng. Dic biét, vai tro diéu tiét cua bét dinh
vi mé téng hop (MUT) trong mbi quan hé gitra da
dang hoa va quyén luc thi truong — dai dién cho
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mirc d§ canh tranh — con it dugce kham pha trong
bdi canh Vigt Nam.

Tir khoang tréng d6, nghién ctru nay hudng dén
danh gia tdc dong cua da dang hoa thu nhap (IDI)
va bat dinh vi mé (MUI) dén ning luc canh tranh
cua cac ngan hang thu’cmg mai Viét Nam, duogc
do lucmg bang chi s6 Lerner. Trén co SO khung
Iy thuyét vé canh tranh ngan hang va on dinh thé
ché, nghién ctru sir dung mé hinh System-GMM
dong nhdm xur Iy van dé noi sinh va xac dinh co
ché nhan qua giira cac bién. Khong chi dimg lai ¢
viée kiém dinh tac dong riéng 1&, nghién citu tip
trung phan tich hiéu ing tuong tac gitra da dang
hoa va bat dinh, qua d6 1am rd lidu méi truong vi
mé bat on c6 lam thay ddi — tham chi dao chiéu
— hiéu qua canh tranh ctia chién luge da dang hoa
hay khong.

Thong qua céch tiép can nay, nghién ctru ky
vong dong gop vao dién ngon hoc thuit bing viée
mo rong phan tich canh tranh ngan hang theo
huéng tich hop yéu td chién lroc kinh doanh va
diéu kién vi mé trong mot khung dong thong nhat,
dong thoi lam 16 co ché “6n dinh thich tmg”, trong
do da dang hoa va quan tri rii ro vi mé cting dinh
hinh ning luc canh tranh bén viing ctia hé thong
ngan hang Viét Nam.

2. Phuong phap nghién ciru
2.1. Dir liéu, xdy dung va do lwdng cdc bién

Nghién ciru sir dung bo dir liéu bang can bing
gdm 420 quan sat ctia 28 ngan hang thuong mai
(NHTM) Viét Nam giai doan 2010-2024. Mau
bao gdm céc ngan hang c6 béo cdo tai chinh day
du va hoat dong lién tuc trong toan ky, loai trur
cac truong hop sap nhéap hoic thiéu dir liéu nhim
dam bao tinh nhat quan. V& tinh dai dién, 28 ngén
hang nay chiém ty trong chu yéu vé tong tai san
va thi phan tin dung ca toan hé théng, bao phu
cac nhom ngan hang quy mé 1on, trung binh va
nho, do d6 phan anh twong dbi day du dic diém
canh tranh cta hé thing NHTM Viét Nam. D liéu
dugc thu thap tir bdo cdo tai chinh cong bd thudmg
nién, Ngan hang Nha nudc Viét Nam (SBV), Tong
cuc Thong ké (GSO) va cac co sé dir lidu quc té
nhu World Bank, IMF va World Uncertainty Index
(Ahir et al., 2022; Baker et al., 2016; Caldara &
lacoviello, 2022).

Cac bién dugc chuan hoa nham giam anh
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huéng cia quy mé va khac biét ké toan giita cac
ngan hang. Dir li¢u kinh t€ vi mé dugc dong bd theo
nam, trong khi cac chi tiéu ngan hang dugc tinh

trung binh theo nam tai chinh. Mo ta va phuong
phap do ludng cac bién trong bd dir li¢u nghién
ctru dugc trinh bay tai Bang 1.

Bang 1. M) ta va phuong phap do luong cac bién

Ky hiéu Tén bién Ciach do lwdng / cong thire tinh toan Ky i Ngu-(zn e
diu liéu
Chi s6 Lerner, do| LERNER = P_:IC, trong d6 P 1a téng doanh thu/
LERNER luong nang h{c tong ta‘l san,.MC' 1a chi phi can bién uéc luong i
canh tranh ngan | theo ham chi phi Translog (Berger et al., 2009;
hang Kasman & Carvallo, 2014; Pham et al., 2021)
Quy mo ngéin Logarit tw nhién clia tong tai san: SIZE =
SIZE . o s e
hang LN(Tong tai san)
ETA Ty 1€ an toan von Vén chii s& hiru/Tong tai san e Tinh toan tir
Ty 1€ cho vay . . E AL bao cao tai
: : + y
LDR e Du no cho vay khach hang/Tong tién gui ik,
CTI Ly lpetiph Chi phi hoat dong/Téng thu nhap hoat dong -
hoat dé“)ng - v . - v
DDHIL =1 - [(NET,/(NIL))* + (NON,/( NII))?]
IDI Chi s6 dadang | Trong dé: NON.: thu nhép ngoai ldi cua ngén N
hoa thu nhdp | hang i ndm t; NET,: thu nhép 1ai thuan cua ngan
hang i nam t; NII. = NON, + NET..
(Ahir et al.,
: : : 2022; Baker
e i R Duoc chuén hoa z-score va tong hop bang ’ )
mor | M o lr’j; dmh | hrong phip PCA it 5 chi s thinh phin o eé:igaiglg‘?
ESGUI, WUIL, WSI, EPU, GRP .
lacoviello,
2022)
Tuong tac gitra Téc eid tinh
IDI MUI | dadang héa va = IDI x MUI - &l
- £, 4 G toan
bat dinh vi mo
GDP Talll(;gnt;igng Téc do tang trudng GDP thuc hang nam (%) + World Bank,
IMF
INF Lam phat Ty 1¢ CPI binh quan nam (%) -

2.2. M6 hinh nghién ciru

Nghién ctru dua trén khung ly thuyét tich hop
gilra canh tranh ngan hang, da dang héa danh muc
va bat dinh vi mé. Theo mo hinh CAu trac — Hanh
vi — Hiéu qua (SCP) va gia thuyét “Quiet Life”,
quyén lue thi trudong — do bang chi sé Lerner — phan
anh mirc d6 canh tranh. Ly thuyét da dang hoa cho
ring mé rong ngudn thu gip phan tan rai ro nhung
c6 thé 1am gia ting chi phi quan tri. Trong khi do,
Iy thuyét Iya chon dudi bat dinh chi ra ring moi
treong vi md bt 6n 1am thay doi hanh vi dinh gia
va chién lugc canh tranh ciia ngén hang. Do do,
bat dinh vi mo dugc xem 13 yéu té didu tiét trong
moéi quan hé gitra da dang hoa va canh tranh.
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Tir @6, nghién ctru dé xuat ba gia thuyét (ki
hiéu H1 — H2 — H3):

- H1: Pa dang hoa thu nhap lam giam chi s6
Lerner, qua do gia ting canh tranh.

- H2: Bit dinh vi mé lam tang chi sb Lerner,
phan anh suy giam canh tranh.

- H3: Bt dinh vi mé lam suy yéu tac dong
gia ting canh tranh ctia da dang hoa, thé hién qua
hé s6 tuong tac am.

Dua trén céc gia thuyét trén va ké thira cac
nghién ctru trude, mo hinh duoc xac dinh nhu sau:
LERNER;; = ap + oy LERNER;;_; +
B11DI;; + B,MUI; + B3 (IDI x MUI);; +

Y X + & (1)
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Trong d6: LERNERI,t-1 13 bién tré phan anh
quan tinh canh tranh; IDIit do luong mirc do da
dang hoa thu nhiap; MUIt phan anh bt dinh vi
mé téng hop; (IDI x MUI)it 1a bién twong tac, thé
hién tac dong diéu tiét cua bat dinh vi mé dbi véi
mdi quan hé giita da dang héa va canh tranh; Xit
1a tap hop cac bién kiém soat gom SIZE, ETA,
LDR, CTI, GDP, INF.

Ky vong dau cua cac hé sb duge xac dinh
nhu sau: fB; < 0: da dang hoa thiuc diy canh
tranh; B, > 0: bat dinh vi mo lam giam canh
tranh; B3 < 0: bét dinh cao lam suy yéu tac dong
canh tranh hoa cua da dang hoa.

M5 hinh nay cho phép kiém dinh co ché “6n
dinh thich tmg”, trong d6 tic dong ngan han ca
bét dinh c6 thé 1am suy giam canh tranh, nhung
v& dai han lai thic ddy diéu chinh thé ché va ting
cuong strc canh tranh ctia hé thong ngan hang.
2.3. Phwong phap wéc luwong

Do md hinh c6 ban chét dong va kha ning
tdn tai ndi sinh gitta cac bién, nghién ctru sir
dung phuong phap System Generalized Method
of Moments (System-GMM) nhdm dam bao wdc
lwgng nhat quan va hi¢u qua (Arellano & Bover,
1995; Blundell & Bond, 1998). Phuong phéap nay
dic biét thich hop véi dit liéu bang ¢6 T ngan va N
trung binh (28 ngan hang, giai doan 2010-2024),
cho phép xtr Iy ddng thoi ndi sinh, phuong sai
thay ddi va tuong quan chudi (Pham et al., 2021).

Trong md hinh, bién tré cta ning lyc canh
tranh (LERNERi,t-1) duoc dwa vao dé phan anh
quan tinh dong cua hanh vi canh tranh, song co
thé twong quan véi sai s6. Do do, bién nay dugc
xtr Iy nhu bién ndi sinh dong, dwoc céng cu hoa
bang cac gia trj tré siu hon cta chinh n6. Pong
thoi, cac bién SIZE, ETA va CTI dugc xem la bién
n6i sinh ciu triic, do kha ning ton tai quan hé nhan
qua nguoc gitra quy mé, hidu qua von, chi phi van
hanh va ning luc canh tranh. Céc bién nay dugc
cong cu héa bing cac gia tri tré (lagged levels va
differences) dé loai bo sai 1éch do ndi sinh.

Trude khi uée lugng, nghién ciru kiém tra da
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cong tuyén bang hé sb Variance Inflation Factor
(VIF), cho théy tat ca cac gia tri déu nho hon 10,
dam bao khong ¢ twong quan tuyén tinh nghiém
trong giita cac bién doc lap. Sau khi udc luong,
cac kiém dinh chin doan dugce thue hién bao gom:
Arellano—Bond AR(1) va AR(2): kiém dinh tinh
doc lap chudi cua phan du; Hansen/Sargan test:
danh gia tinh hgp 1€ ctuia cong cu; Durbin—Wu—
Hausman test: xac nhén tinh ndi sinh cia céc bién
cong cu hoa. Sai s6 chuén duoc diéu chinh theo
Windmeijer (2005) dé khic phuc sai 1éch trong mau
nho. Mo hinh dugc udce lugng theo System-GMM
hai budr, ¢6 kiém sodt hiéu img c6 dinh ngan hang
va nim, nhim dam bao két qua wdc luong vimng,
nhit quan va dang tin cdy.
3. Két qua nghién ciru va thio luin
3.1. Két qua théng ké mé ta

Két qua théng ké mé ta trong Bang 2 cho thy
chi sb Lerner — dai dién cho nang luc canh tranh
cua cac ngan hang thuong mai Viét Nam — co gia
tri trung binh 0,133, véi d6 1&ch chuan 0,082, phan
4nh sy khac biét vira phai vé quyén lyc thi treong
gitta cac ngan hang. So véi cac nghién ctru quic
té, gia tri Lerner tai Viét Nam thap hon déng ké so
v6i nhom ngan hang tai cc nén kinh té méi nbi
(Becketal., 2013; Kasman & Carvallo, 2014), cho
thdy murc d6 canh tranh cao va bién lgi nhudn hep.

Gi tri trung binh cuia IDI (0,349) cho théy cac
ngan hang Viét Nam di bit ddu mo rong ngudn
thu ngoai 13i nhung van con phu thudc 16n vao
hoat dong tin dung, twong ddng véi nhan dinh ctia
(Pham et al., 2021). Bién MUI c6 gié tri trung binh
xap xi 0 va do 1éch chuan 1,012, phan anh su dao
dong manh cua diéu kién vi mo trong giai doan
2010-2024. Pay 1a mot dic trung phd bién cua
cac nén kinh té m&i ndi c6 d9 nhay cao vai chu ky
toan cau (Ahir et al., 2022; Caldara & Iacoviello,
2022). Nhin chung, cic gia tri théng ké mé ta xac
nhén dic diém thj trudng ngan hang Viét Nam
dang trong qua trinh hoi nhap nhung vén chiu anh
hwong manh tir bién déng vi mé.

Bang 2. Két qua thong ké mé ta céc bién

Bién S6 quan sit | Trung binh Do léch chuin Gia tri nhé nhat | Gi4 tri I6n nhat
LERNER 420 0,133 0,082 0,0002 0,459
SIZE 420 18,777 1,278 15,923 21,739
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ETA 420 0,092 0,039 0,041 0,255
LDR 420 0,901 0,182 0,363 1,789
CTI 420 0,870 0,124 0,538 2,500
DI 420 0,349 0,118 0,011 0,946
GDP 420 0,061 0,015 0,026 0,081
INF 420 0,069 0,107 -0,017 0,423
MUI 420 0,000 1,012 -1,855 2,071

3.2. Két qua hdi quy S-GMM hai buéc

Két qua hdi quy System-GMM hai budc trinh
bay & Bang 3 cho thay mé hinh dat dé phu hop
t6t va cac kiém dinh chan doan déu théa man yéu
cau. Cac kiém dinh AR(1) va AR(2) khéng bac
bo gia thuyét khong vé sai phan bac hai, ching to
khéng c6 tw trong quan bac cao. Kiém dinh Hansen

(p = 0,399) va Sargan (p = 0,529) déu chap nhan
gia thuyét vé tinh hop 18 ctia bd cong cu, dam bao
tinh virng ctia udc lwong. Hé sé VIF = 1,68 loai
trir kha ning da cong tuyén nghiém trong, trong
khi kiém dinh Durbin—-Wu—Hausman xé4c nhan
SIZE, ETA va CTI la bién néi sinh, cung c6 tinh
can thiét ctia phurong phap System-GMM.

Bing 3. Két qua udc lugng mé hinh GMM hé théng

Bién Hé s6
LERNER 1 0,514* (0,256)
SIZE 0,113** (0,053)
ETA 4,880%* (2,250)
LDR -0,458 (0,280)
G -1,067%%* (0,289)
IDI =1 721%**% (0:579)
GDP -3,024%% (1,230)
INF 1,282* (0,682)
MUI 0,274%* (0,120)
IDIxMUI -0,615%* (0,287)
S6 quan sat (N) 420
S6 nhom 28
S6 bién cong cu )

Hé 0 vif 1,68
AR(1) test (p-value) 0,061
AR(2) test (p-value) 0,107
Sargan test (p-value) 0,529
Hansen test (p-value) 0,399

Kiém dinh néi sinh (Durbin—Wu—Hausman): SIZE, ETA va CTI 1 bién néi sinh.
o SIZE — y?=10,68 (p = 0,001);
o ETA — y?=6,47 (p = 0,011);
o CTI— y?=81,40 (p = 0,000).

(Ghi chii: Sai 56 chudn trong ngodc don; p < 0,10 (), p < 0,05 (), p < 0,01 (¥ ** **%))

Két qua tai Bang 3 cho thay IDI (-1,721%%%,
p <0,01) mang déu am, tng ho H1: da dang hoa

lam giam Lerner, tirc gia ting canh tranh. Két
qua nay dong thuan véi Stiroh (2004), Beck et
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al. (2013) va Pham et al. (2021), phu hop véi 1y
thuyét danh muyc ctia Markowitz (1952). Trong
bbi canh Viét Nam, khi bién 1ai thuan chiu ap luc
tai co céu va canh tranh l3i sut, viéc mé rong thu
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nhap ngoai lai (bancassurance, thanh todn, ngan
hang sd) gitip ngan hang mé rong thi phan va gia
tang canh tranh. Tuy nhién, khac véi bang chimg
tai thi truong phat trién (Berger et al., 2009), tac
ddng tich cuc nay phan anh dic thu thi trudng maéi
nbi dang chuyén doi.

Nguoc lai, MUI (0,274**, p <0,05) xac nhan
H2: bat dinh vi m6 lam ting Lerner, ham y giam
canh tranh, phu hop vai Dixit & Pindyck (2012)
va Bloom (2014). Thuc té giai doan COVID-19 va
bién dong tién té cho thay cac NHTM Viét Nam
than trong hon trong dinh gia va tin dung, duy tri
bién loi nhuan dé phong ngira rui ro.

bang chu y, IDIxMUI (-0,615%*, p < 0,05)
ung ho H3: bét dinh lam suy yéu hiéu img canh
tranh hoa cia da dang hoa. Két qua nay mé rong
Ta et al. (2025) va phu hop véi Huynh & Phan
(2024), Tran (2025), Zhao et al. (2025), cho thiy
hiéu qua thu nhap ngoai la1 phu thugc manh vao
6n dinh vi md. Tai Viét Nam, ngudn thu phi tin
dung con nhay cam chu ky, nén khi bat dinh ting,
chi phi giam sat va rui ro thi trudong gia ting, lam
giam loi ich canh tranh.

Céc bién kiém soat cung cb khung 1y thuyét:
LERNER(-1) duong phu hop gia thuyét “quiet life”
(Berger & Hannan, 1998); SIZE va ETA duong,
nhét quan v&i Beck et al. (2013), Huynh (2024),
Athanasoglou et al. (2008); CTI &m, phu hop Ozili
(2017). GDP am va INF duong phan anh vai tro
chu ky kinh té dbi v6i canh tranh (Athanasoglou
et al., 2008; Beck et al., 2013).

Céc bang chimg trén cho thiy tic dong cua da
dang hoa mang tinh diéu kién: thic day canh tranh
trong méi truong 6n dinh nhung suy yéu dudi bat
dinh cao, phui hop Iy thuyét Iya chon trong diéu
kién bit dinh (Dixit & Pindyck, 2012; Bloom,
2014) va mo rong co ché “quiet life” trong bdi
canh ngan hang Viét Nam dang chuyén dbi.

4. Két ludn

Nghién clru phan tich tic dong cua da dang hoa
thu nhap (IDI) va bat dinh vi mo (MUT) dén ning
luc canh tranh cia cac NHTM Viét Nam giai doan
2010-2024 bing mé hinh System-GMM dong. Két
qua héi quy cho thay: (i) IDI c6 hé sé 4m va ¢ ¥
nghia thong ké, ham ¥ da dang hoa lam giam chi
s& Lerner, qua d6 gia ting canh tranh; (ii) MUI
¢6 hé s6 duong, cho thiy bat dinh vi mé lam ting

Khoa hoc Kinh té

quyén luc thi trudng va lam suy giam canh tranh;
(iii) bién twong tac IDIXMUI mang dau 4m c6 ¥
nghia, chimg t6 mdi trudng bét dinh cao lam suy
yéu hi¢u qua canh tranh hoéa cua chién luge da
dang hoa.

Két qua nay chi ra ring da dang hoa thuc sy
phét huy vai trod thuc day canh tranh khi méi truong
vi m6 tuong dbi 6n dinh. Trong bdi canh bét dinh
gia ting, m& rong ngudn thu ngoai 13i c6 thé lam
ting chi phi giam sat, ri ro hoat dong va khién
ngan hang than trong hon trong canh tranh gia.

Tir céc bang chimg thuc nghiém trén, nghién
clru rat ra mot s& ham ¥ thyue tién d6i vaoi cac
NHTM Viét Nam:

Thtr nhéit, da dang héa thu nhip nén duoc
trién khai theo huéng c6 chon loc, gin voi ning
luc quan tri rai ro va loi thé cbt 15i, thay vi mo
rong dan trai. Viéc phat trién dich vu phi tin dung
(bancassurance, thanh toan s6, quan 1y tai san) can
di kém kiém soat chi phi (CTI) va ning cao hiéu
qué van hanh, béi két qua hdi quy cho thay chi phi
hoat dong cao lam suy giam ning luc canh tranh.

Thir hai, trong didu kién bat dinh vi mé gia
ting, ngan hang can wu tién cung c¢b nén tang von
(ETA) va thanh khoan, dong thoi diéu chinh chién
lugc gia linh hoat thay vi duy tri bién lgi nhuan
cao kéo dai, nhdm tranh suy giam canh tranh va
mt thi phan trong trung han.

Thir ba, cac ngan hang quy mo 16n c6 loi thé
canh tranh 16 rét (SIZE duong va c6 v nghia), song
can tan dung loi thé nay dé dau tu vao cong nghé
s6, quan tri dir liéu va md hinh kinh doanh linh
hoat, thay vi dya chu yéu vao quyén luc thi truong.

Tong thé, két qua nghién ciru khing dinh co
ché “6n dinh thich tmg”: ning luc canh tranh bén
vimg ctiia NHTM khéng chi phu thugc vao chién
lwge da dang héa ma con chiu didu kién boi mai
treong vi mo. Do do, quan tri rai ro vi mo va tai
cau tric danh muc thu nhap cin duoc tich hop
trong chién lugc canh tranh dai han cua cac ngan
hang Viét Nam.
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