KHOA HOC
iz THUONG MAI

TAPCHICUATRUONGBHOAIHOCTHUONG MAI

1ew guony [, 90y eoyyj 1yd dej,

y
- ” Q‘ ‘
‘ @ 3—

. JOURNAL
OF TRADE SCIENCE

+—o 9
. .

Nim thi 24 - s6 203
7/2025

(SZ07/L) €07 9S




7 khoa hoc
= fhuong mai

TAP CHi CUA TRUGNG BAI HOC THUONG MAI
B0 GIA0 DUC VA BAOD TAD

TONG BIEN TAP:

PINH VAN SON

PHO TONG BIEN TAP:

THU KY TOA SOAN

TRUGNG BAN TRI SU

NGUYEN THI QUYNH TRANG

0 Toa soan

Phong 202 nha T

Trudng Pai hoc Thuong mai

S6 79 duong H6 Tung Mau

Mai Dich, Cau Gidy, Ha Noi
Q Dién thoai: 024.37643219 may 1é 2102
Q Fax: 024.37643228
U Email: tckhtm @tmu.edu.vn
U Website: tckhtm.tmu.edu.vn
O GP hoat dong bao chi:

S6 195/GP-BTTTT ngay 05/6/2023
QO Ché ban tai: Toa soan

Tap chi Khoa hoc Thudng mai
Q In tai: Cty TNHH In & TM Hai Nam
0 Nop luiu chiéu: 7/2025

HOI BONG KHOA HOC BIEN TAP

Dinh Van Son - Dai hoc Thudng mai (Chd tich)

Pham Vii Luan - Pai hoc Thuong mai (Phé Ch tich)

Nguyén Bach Khoa - Dai hoc Thudng mai (Pho chd tich)

Pham Minh DPat - Dai hoc Thudng mai (Uy vién thu ky)
Céc Uy vién

- Vi Thanh Ty Anh - BH Fulbright Viét Nam (Hoa Ky)

- Lé Xuan Ba - Vién QLKT TW

- Hervé B. Boismery - Dai hoc Reuinion (Phap)

- H. Eric Boutin - Dai hoc Toulon Var (Phap)

- Nguyén Thi Doan - Hoi Khuyén hoc Viét Nam

- Haasis Hans - Dai hoc Bremenr (Blic)

- L& Quéc Hai - bai hoc Kinh té qudc dan

- Nguyén Thj Bich Loan - Pai hoc Thuong mai

- Nguyén Hoang Long - Dai hoc Thuong mai

- Nguyén Mai - Chuyén gia kinh té doc 1ap

- Duong Thi Binh Minh - DH Kinh t€ Tp H6 Chi Minh

- Hee Cheon Moon - Hoi Nghién ctiu TM Han Quéc

- Bui Xuan Nhan - Dai hoc Thuong mai

- Luong Xuan Quy - Hoi Khoa hoc kinh té Viét Nam

- Nguyén Van Song - Hoc vién Nong nghiép Viét Nam

- Nguyén Thanh Tam - Dai hoc California (Hoa Ky)

- Truong Ba Thanh - DH Kinh té - Dai hoc Ba Nang

- Dinh Van Thanh - Vién Nghién cuu thudng mai

- D& Minh Thanh - Dai hoc Thuong mai

- Lé Pinh Thang - Dai hoc Québec (Canada)

- Tran Pinh Thién - Vién Kinh t€ Viét Nam

- Nguyén Quang Thuan - Vién Han 1am KHXH Viét Nam

- Washio Tomoharu - DH Kwansey Gakuin (Nhat Ban)

- L& Nhu Tuyén - Grenoble Ecole de Managment (Phap)

- Zhang Yujie - Dai hoc Tsinghua (Trung Quéc)



ISSN 1859-3666
MUC LUC E-ISSN 2815-5726

KINH TE VA QUAN LY

1. Lé Huynh Nhu va Trinh Hiru Lwc - Tac dong hai chiéu giira bat dinh chinh sach kinh

té va on dinh ngan hang. Ma sé: 203.1Deco.11 3
Two-Way Effect Between Economic Policy Uncertainty and Banking STABILITY

2. Nguyén Ping Hai Yén - Anh huong cua chinh sach tién té dén chi s chimg khoan

Viét Nam. Ma sé: 203.1FiBa.11 13
The Impact of Monetary Policy on the Vietnamese Stock Market Index

3. Nguyén Huynh Mai Tram, Bui Hoang Ngoc va Pham Pinh Long- Tac dong phi

tuyén cta tang truong kinh té, chuyén d6i sé va phat trién tai chinh dén su bén vitng moi

truong & Viét Nam. Mi sé: 203. ISMET.11 27
The Nonlinear Impact of Economic Growth, Digital Transformation, and

Financial Development on Environmental Sustainability in Vietnam

QUAN TRI KINH DOANH

4. Tran Nguyén Khanh Hai, Nguyén Vii Yén Nhi, Nguyén Quynh Anh, Pham Vin

Anh va Nguyén Thanh Quynh Hwong - Cac yéu t6 anh huong dén y dinh mua san pham

F & B ¢6 st dung bao bi than thién véi moi truong. Ma sé: 203.2BMkt.21 45
Factors Influencing Purchase Intentions for F&B Products Using

Environmentally Friendly Packaging

khoa hoc
S6 203/2025 thuong mai !




ISSN 1859-3666
E-ISSN 2815-5726

5. Nguyén Thi Thanh Nga, Nguyén Thi Uyén va Vii Phwong Anh - Céc yéu t6 anh
huong dén niém tin thwong hiéu ctia cac ngan hang thuong mai trén dia ban thanh ph
Ha Noi: vai trd trung gian cta gia tri cam nhan. Ma sé: 203.2BMkt.21

Factors Affecting Brand Trust of Commercial Banks in Hanoi: the Mediating
Role of Perceived Value
6. P Thi Hong Van - Nghién ctru tac dong cta hé gid tri 1én hanh vi tiéu dung san
pham xanh cta nguoi tiéu dung Viét Nam. Ma sé: 203.2BAdm.21

A Values Approach to Explore Vietnamese Consumers’ Green Product
Consumption Behavior
7. Lé Thi Phwong Dung, Nguyén Tién Hung, Ngé Thi Hoan, Lwong Thi Linh,
Nguyén Thu Nga, Vé Nam Thing va Vii Thi Tuyét Nhung - Nghién ctru vé quan 1y
tai chinh trong cac ho gia dinh & khu vuc thanh thi va nong thon. Ma sé: 203.2FiBa.21

A Study on Financial Management in Rural and Urban Households

Y KIEN TRAO DOI

8. Tran Thi Bich Hing - Tac dong ctia cam nhan hinh anh nha truong, gia trj ca nhan,
gia tri xa hoi to1 sy hai long va y dinh sau tbt nghi¢p cua sinh vién Viét Nam: so sanh
giita sinh vién chinh quy va sinh vién dao tao tir xa. M sé: 203.30MIs.31

The Impact of Cognitive Image, Personal Values And Social Values on
Satisfaction and Intention to Work in the Field After Graduation of Vietnamese

Students: A Comparison Between On-Campus and Platform Students

khoa hoc

56

72

86

101

2 thuong mai S6 203/2025



KKINH TE VA QUAN LY

~ Ve Ve
= .
=

Ngay nhin: 12/12/2024

Ngay nhdn lai: 20/00/2025

Lé Huynh Nhu *
Email: lhnhu@blu.edu.vn
Trinh Hitu Lyc *
Email: thluc@blu.edu.vn
*Truwong Pai hoc Bac Liéu

Ngay duyét dang: 27/02/2025

ghzen cuu nay xem xét moi quan hé hai chiéu gitra sy bdt dinh vé chinh sdach kinh
te (EPU) va on dinh cua ngdan hang (NH) tai 20 quoc gia giai doan 2009 - 2023

bang cach su dung cong cy woc tinh DGMM dya trén dir liéu bang diéu khién cap NH khong
can bang Két qua nghién ciru cho thay ton tai tac dong hai chiéu giita EPU va 6n dinh NH.
Cu thé, EPU duoc do luwong boi chi so “Economics Policy Uncertainty - EPU” c6 tdc dong
nghich chiéu dén on dinh NH va nguoc lai, 6n dinh NH ciing co tac dong nghich chiéu dén
EPU. Tuy nhién, khong tim thay két qua tuong tu voi EPU duwoc do lwong thong qua chi so
“World Uncertainty Index - WUI”. Nghién ciru thuc nghiém cua tac gia co y nghia chinh sdch
cu thé doi yoi cac NH, nha quan ly va co quan chinh phu trong viéc ra quyét dinh nham on
dinh hé thong NH trong boi canh EPU hién nay.

Tir khéa: bat dinh chinh sach kinh té, 6n dinh ngan hang, tic dong hai chiéu.

JEL Classifications: DS1, C33, G21.

DOI: 10.54404/JTS.2025.203V.01

1. Gi6i thi¢u

Trong bdi canh hién nay, kinh té thé - gioi
dang d6i mit véi hang loat blen dong bat loi
chong chéo. Quy Tién té Quoc té (IMF) canh
bao rang trlen vong toan cau trd nén bat dinh
khi phai dong thoi tng pho véi lam phat cao
ky luc, nhung x40 tron trong hé thong tai
chinh, he qua kéo dai tir cudc xung dot Nga -
Ukralne cing nhu du &m cua dai dich
COVID-19. Ciang thing dia chinh tri leo
thang (nhu quan h¢ My - Trung xau di va
chién su tai Ukraine) da lam gia tang sy phan
ménh Kinh t€ - tai chinh, kéo theo nguy co
dong von rat khoi thi truong va bat 6n vi mo
gia tang. Bén canh d6, viéc xung dot ¢ Trung
Dong bung phat gan day ciling phu bong den

1én nén kinh t€, khi mot cudc leo thang quan
sy tai khu vye nay duge du bao s€ 1am ting
thém tinh trang bat dinh, can trd nd lyc kiém
soat lam phat va kim ham tang tru:o’ng toan
cau. Tur do, EPU duge coi 1a mot moi de doa
kinh té lién quan dén chinh sich tuwong lai
khong rd rang cta chinh phu va cac quy dinh
khudn khé (Al Thageb & Algharabah 2019).
Piéu nay v0 hinh trung lam cho céac chu thé
trong nén kinh té phéi doi mat voi nhleu thach
thirc hon lién quan dén sy bat dinh sip t6i ciia
chinh phu nhu chinh sach tai khoéa (CSTK),
CSTT, chinh sach thuong mai... (Danisman,
Demir, & Ozili, 2021). Vi vay, chu dé EPU
dang ngay cang nhan dugc nhi€u sy quan tam
cta cac nha nghién ctru xoay quanh tdc dong
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c6 hai, lam giam dong luc dau tu... dic biét
d6i v6i hé thong ngan hang.

Hé théng NH duoc xem khong chi de bi
t6n thuong hon cac nganh khac ma sy bét o on
trong hé thong NH con ¢6 thé kéo theo nhleu
tac dong dén sy bat 6n toan bd nén kinh té.
Dleu nay duogc gidi thich la bdéi vi cac NH
nam giif tai san tai chinh cta khach hang la
doanh ngh1ep (DN) va ca nhan nén sy pha san
cua NH co thé gay ra ton that kinh té dang ké.
Viée diéu kién tai chinh bi that chat dot ngot
da tao ap lwc dang ké 1én céc chu the thi
truong va boc 16 nhing diém yéu tlern an
trong linh viec NH. Minh ching rd nhét 1a sy
sup d6 ctia Ngan hang Silicon Valley (SVB)
vao thang 3/2023, khi 1i suat ting cao lam
g1am manh gia tri tai san va chdm ngoi cho
cudc rat tién hang loat, khién SVB pha san
chi trong vai ngdy. Su kién SVB da gay ra lan
song chan dong trén thi tru’orng tai chinh, budc
cdc nha hoach dinh phai can nhic 1am cham
lai da ting 1ai suat dé ngin ngira rdi ro hé
théng. Ngay sau do, ngan hang 16n toan cau
Credit Suisse ciing roi vao khung hoang nlem
tin trAm trong, phai nhan goi ctru trg khan cap
thong qua thuong vu sép nhip vao UBS trong
thang 3/2023 nham ngan chédn nguy co khﬁng
hoang tai chinh lan rong. Ngoai ra, cac NH
duoc két ndi thong qua nh1eu mang ludi khac
nhau thong qua co ché lay lan. Do Vay, s&
thuc sy can thiét phai dam bdo sy 6n dinh
trong hoat dong NH dé chong choi lai nhung
¢t séc d6i v6i nhung bat 6n cua nén kinh té
(G. O. Danisman & Tarazi, 2024).

Trong vai nam qua, cac nha nghlen ctru da
dleu tra tac dong cia EPU dén 6n dinh hé
thong NH va céc tac dong nay dugc xem xét
& ca 2 phia, gdbm tac dong tir phia cung
(Caglayan & Xu, 2019), (G. O. Danisman &
Tarazi, 2024), (Nguyen, 2021) lan tac dong tir
phia cau (Wu va cong su, 2020). Tuy nhién,
cac tai liéu hién co cho thay rang chua co
nghién clru nao xem xét moi quan h¢ 2 chidu
ddng thoi gitta EPU va 6n dinh NH. Nghién

ctru nay dong gop vao cac tai ligu trude day
bang cach chi ra tac dong hai chleu cua EPU
d6i voi 6n dinh cia NH tai 20 quoc gia trong
giai doan 2009 - 2023 thong qua viéc st dung
mau gom 1.006 NH v6i 15.090 quan sat bang
vige ap dung m6 hinh DGMM. Bén canh do,
tac gia cung da kiém tra sy bat dinh thon qua
mot bién s6 mai - chi sd bat dinh thé g10’1
(World Uncertalnty Index - WUI) ¢ quy mo
20 quoc gia nhim xem xét liéu o su khac biét
so v6i chi s6 EPU trong moi quan h¢ tac dong
hai chleu voi on dinh NH. Téc gia nhan thy
rang ton tai mdi quan hé 2 chiéu va nghich
bién giita EPU va On dinh NH.

Bai bao dugc t6 chirc nhu sau: phan 2 cung
cap danh gia tong quan tai liéu va phat trién
gia thuyet nghién clru; t1ep theo phén 3 trinh
bay mau khéo sat va cac nguon dir liu, mo
hinh nghién cru; phan 4 mo ta mau khao séat,
cac kiém dinh c¢o lién quan, va két qua nghién
ctru thuc nghlem chinh; cudi cung phan 5 dua
ra két luén va ggi y mot s6 ham y chinh sach.

2. Tong quan tai liéu

On dinh ngan hang

On d1nh NH truée hét duoc hiéu 1a 6n dinh
tai chinh trong cac hoat dong NH boi hién
chua co thude do, chi s6 tong hop hay thude
do dinh lugng nao duoc chap nhan rong rai co
the duoc théng nhat lam thuge do riéng cho
on dinh NH. Theo d6, 6n dinh tai chinh chu
yéu dugc xac dinh b(n diéu kién cua céac to
chue tai chinh phi NH nhu quy huu tri, quy
dau tu tu nhan, cong ty moi gioi.. Khong
glong nhu & cac quoc gia dang phat trlen noi
cac san giao dich chimg khoan, quy dau tu,
quy huu tri va cong ty bao hiém kém phat
trién hon va khi cac khoan dau tu chu yéu dua
vao cac khoan vay NH truyén thong thi NH 1a
tru cot chinh cho sy on dinh NH va su 6n dinh
chung cia nén kinh té (Creel, Hubert, &
Labondance, 2015).

Theo Miskin (1992) lap luan rang su 6n
dinh tai chinh 12 mét thudc tinh cta hé thong
tai chinh gitp phan phdi tién tiét kiém cho cac
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chu thé trong nén kinh t& mot cach bén VLrng,
khong bi gian doan giup khac phuc sy mat
can bang tai chinh do hé théng hodc cac sy
kién bén ngoai bat lgi va khong luong trude
dugc. Hay theo IMF (2009), h¢ thong tai
chinh 6n dinh Ia khi thi truong hoat dong lanh
manh, van hanh hiéu qua va co6 thé thich nghi
Vi cac bat dinh xay ra.

Biit dinh chinh sdch kinh té

JM Keynes va FH Knight dugc xem 1a hai
nha tién phong vi dai ctia kinh té hoc vé sy bat
dinh. Su bat dinh duoc hiéu la khong co kha
nang dy bao cac kha ndng xay ra va phai dugc
hiéu theo mot nghia hoan toan khac biét voi
khai niém quen thudc vé riii ro ma it duoc
tach biét mot cach chinh xéc. Vi rui ro ¢6 thé
do luong, dugc md ta bang mot ham phan
phdi nhat dinh nhung su bat dinh thi khong
(Knight, 1964).

EPU sau d6 dugc dinh nghia rd rang hon
1a sy bat dinh vé cac chinh sach cua chinh
phu, lién quan dén céac chinh sach kinh té nhur
CSTT, CSTK, chinh sach quéan ly . va ho
cho rang n6 chu yéu xuit phat tir viéc li¢u cac
chinh sach hién tai s& c6 thé b thay ddi trong
tuong lai (Baker, Bloom, & Davis, 2016).
Hay (Harrikari, 2020) da dinh nghia EPU la
su khong thé doan trudc cua trang thai kinh té
sap dién ra, von bi anh huong badi céac can
thlep chinh tri, tinh trang kinh té hién tai va
cac su kién nghlem trong, li€n quan dén cac
bién phi kinh té nhur khing b va tham hoa ty
nhién, ma cac tic nhan kinh té dang c¢b ging
du bao. . .

Tac dong hai chiéu giita EPU va é6n dinh
ngdn hang

Tac dong hai chiéu giita EPU va on dinh
NH duogc ung ho badi ly thuyet bat dinh
(Uncertainty theory). Ly thuyet vé su bat
dinh ra doi tao ra nhung lgi the dac biét trong
viée giai quyét cac mirc do niém tin va sy bat
dinh cua con nguoi. (L1u 2012) lan dau tién
dua ly thuyet bat dinh vao linh vuc tai chinh
da thu hut rat dong cac hoc gid nghién ctru va

phat trién. Tai chinh bat dinh dugc van dung
xem xét boi cac bién dong bat dinh trén thi
truong tai chinh va sy bat dinh cua con ngucn
trong qué trinh ra quyet dinh ciing nhu uGc
tinh cua cac chuyen gia nham giai quyét rui
ro co ban cua viéc lya chon t6i vu hoa danh
muc dau tu va dé xuat cac cong thirc dinh gla
quyen chon hitu ich trong thuc t& (Zhou va
cong su, 2023)

EPU c6 thé anh huong dén sy on dinh cua
NH thong qua mot s6 khia canh tlep can:

Pau tién, EPU tac dong g1an tiép dén cac
NH thong qua tac dong dén cac DN boi kénh
tai trg chinh cua DN la vay tién tr NH. Khi
EPU tang cao, cac doanh nghiép dbi mat voi
su khong chac chin vé chinh sach tai chinh,
thué, hoac thuong mai (Bloom 2009). Biéu
nay lam ho giam dau tu, cit giam chi tiéu va
gdp kho khan trong vi¢c hoan trd cac khoan
vay ngan hang Két qua la, ngdn hang phal
ganh chiu rui ro tin dung tang cao, dan dén ty
1¢ no x4u ting va suy giam 6n dinh tai chinh
(Li, 2023).

Hon nita, su bat can xung thong tin gilra
cic NH va khach hang tré nén gay git hon
trong giai doan EPU tang cao (Phan va céng
su, 2021). Piéu nay lam cho cac ngén hang c6
xu hudéng han ché cho vay, khién doanh
nghiép thiéu von hoat dong, 1am ting nguy co
pha san va kéo theo tac dong day chuyén dén
hé théng ngén hang (Chi & Li, 2017)

Thém nira, khi xem xét tir ph1a cau, EPU
tang cao thi cac DN ¢6 xu huong giam nhu
cau tin dung va chi tiéu Von cua ho (Bloom,
2009) Ho tri hodn cac quyét dinh dau tu do
giam lgi nhuén cta DN hodc thu nhap cd nhan
(Gulen & Ion, 2016) va cudi cing giam tang
tru:ong kinh té (He & Niu, 2018) Do d6, diéu
nay lam giam nhu cau vay vén tir ngan hang,
giam thu nhap tir tin dung cta ngan hang va
tac dong ti€u cuc dén tc do ting truong tin
dung ciing nhu on dinh tai chinh cta ngan
hang (Bordo, Duca, & Koch, 2016; Hu &
Gong, 2019).
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Duya trén cac théo luan trén, tac gia dé xuét
gia thuyét:

Hla: EPU tdc déng nghich chiéu dén on
dinh NH.

O goc do tlep can nguoc lai, su bat 6n dinh
cua NH gop phan gay ra rai ro h¢ thong trong
nén kinh t€, mot cudc khung hoang ngén hang
c6 thé gay ra lan séng rat tién hang loat hodc
khung hoang thanh khodn, lam ting thém
EPU (Acharya & Schnabl, 2010). Vi duy, su
sup do cua Lehman Brothers nam 2008 da
lam day 1én hang loat chinh sach khan cip
cta chinh phu nhung su khong 1o rang trong
chinh sach nay lai lam tang EPU. Béi dédc tinh
ctia nganh NH, chi can sy phé4 san hodc gip
kho khan cua mot NH 16n s€ tac dong lan toa
dén cac to chirc tai chinh khac, lam cho EPU
tang. Bén canh do, su thiéu 6n dinh cta NH,
chang han nhu khung hoang tin dung hoac
khung hoang tai chinh, c6 thé han ché kha
niang cung cap cac khoan vay (Hoshi &
Kashyap, 2010). Piéu nay c6 thé 1am trim
trong thém EPU khi chinh phu bi budc phai
ban hanh chinh sach (cac goi ctru tro, thay doi
chinh sach tién té hodc tai khoa) nham khoi
phuc sy 6n dinh NH va 6n dinh kinh té.
Nhiing phan g chinh sach niy tao ra sy bat
dinh vé€ dinh huéng tuong lai va quy dinh
kinh té, lam phuc tap thém méi trudng kinh té
(Dell’ Ariccia va cong su, 2012).

Duya trén cac théo luan trén, tac gia dé xuat
gia thuyet

H2b: On dinh NH tdc déng nghich chiéu
dén EPU.

3. Dir liéu va phwong phap nghién ctru

3.1. M6 ta dir liéu nghién curu

Téac gia thu thap dir ligu tir co s¢ dir ligu
Refinitiv Eikon cung cip. Sau khi tinh chinh
bd dir li¢u bang cach loai trur nhung NH
khong c¢6 bao cdo tai chinh hgp nhat va khong
day du dir liéu lién tuc trong 5 nam. B dir
liéu sau hiéu chinh con lai 20 qudc gia! trong

g1a1 doan 2009 - 2023 c6 sb mau nghlen clru
cudi ctng con lai 12 1.006 mau véi tong la
15.090 quan sat.

Tac gia theo ddi cac nghién ctru trude day
cua (Shabir va cong sw, 2021) (Nguyen, 2021)
va (G. O. Danisman & Tarazi, 2024) dé d¢
xu4t mo hinh nghién ctru dinh lu0’ng nhu sau:

Z-SCORE;; = oy + 0yZ-SCORE;;; +
OLZEPUmt + B]Xm + B ’Ym t T g (1)

EPU = (XO + (X,l Umt 1t (X.zZ SCORE
1t+B’Y t+£1t (2)
rong 0:

Z-SCORE: do ludng mirc do 6n dinh ngan
hang i & ndm t. Trong md hinh (1) day 1a bién
phu thudc, nhung 14 bién doc lap trong mo
hinh (2)

EPU: do luong chi s6 bat dinh chinh sach
kinh té cua qubc gia m & nam t. Trong mo
hinh (1) day 1a bién doc lap, nhung 1a bién
phu thudc trong mo6 hinh (2).

X: la tap hop cac bién kiém soat mo ta theo
dic diém ctia NH.

Y: 1a tap hop céc bién kiém soat mé ta dic
dlem cua kinh té vi mo.

: hé sb chan; a1 va ay: hé sd hdi quy
cua blen doc lap

Bi: hé sO hoi quy clia bién kiém soat mo ta
dic diém cua ngén hang

Bi>: hé so hdi quy cua bién kiém soat mo ta
dac dlem nén kinh té vi mé

€ phan du mo hinh

Tac gia chon sir dung chi s6 EPU duoc xiy
dyng boi (Baker, Bloom, & Davis, 2016)
nham do luong EPU. Boi cho dén thoi diém
hién tai, chi s6 EPU dugc xem 1a mang tinh
chinh xac nhat, bao quat nhat. Cac nghién ctru
gan day da st dung EPU nhu (He & Niu,
2018); (Hu & Gong, 2019) (Shabir va cong
su, 2021; Wu va cong su, 2020) (Tran,
Hoang, & Nguyen, 2021)... Chi s6 EPU dugc
tinh toan tir chi s6 EPU hang thang thanh chi
s hang nam théng qua phuong phap trung

120 quéc gia gdm Australia, Brazil, Canada, France, Germany, India, Italy, Mexico, South Korea, United
Kingdom, United States, Chile, China, Colombia, Greece, Ireland, Japan, Russia, Singapore, Spain va Sweden.
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binh s6 hoc. Nguon dir liéu EPU trong nghién
ciru dugc tadc gid thu thap tu trang web
http://www. pohcyuncertalnty com/. Bén canh
do, tac gia st dung thém chi s6 bat dinh thé
gi¢i - The World Uncertainty Index - WUI
nham kiém tra lai mot lan nita mic do bét
dinh chinh sach kinh té. Bién WUI dugc thu
thap to trang web http://www.worlduncer-
ta1nty1ndex com.

Chi s6 Z-SCORE dugc xem 12 mot ti€u chi
dai di¢n tot nhat dé do ludong su 6n dinh NH
boi wu diém 1 it doi hoi dir ligu va dé tinh
toan khi chi yéu cau thong tin ¢ sin trén bao
cao tai chinh. Z-score phan anh mirc d6 bién
dong cua lgi nhuén ngan hang, glup danh gia
kha nang chong chiu trudc cac ca soc tai
chinh. Nghién ctru ctia Arca, Carosi & Moro
(2024) da su dung Z-score dé danh gia tinh 6 on
dinh cta cac ngan hang EU va xac nhén rang
chi s6 nay c6 thé dy bao rui ro tai chinh mot
cach hi¢u qua. Ng0a1 ra, Z-score co thé phat
hién tin hi¢u suy glarn tai chinh trudc khi
ngan hang ddi mat voi khing hoang. Theo
Githinji, Simiyu & Omagwa (2024), Z-score
da duoc str dung thanh cong dé phat hién rai
ro tai chinh trong nganh ngén hang Kenya
Pay 1a chi s6 dang dugc hau hét cac tac gia sir
dung (G. O. Danisman & Tarazi, 2024;
Harrikari, 2020; Ng, Saffar, & Zhang, 2020;
Nguyen, 2021). Khi gia tri chi s6 Z-Score lorn
hon cho thay nguy co pha san it hon va sy 6n
dinh cua NH cao hon (Louhichi, Louati, &
Boujelbene, 2020).

Z-SCORE duoc do luong cu thé nhu sau:

Z-SCORE;; = [ROA;; + (Ej / TA;] /
o(ROA;p)

Trong do: ROA va cGROA 1an lugt thé hién
ty suat sinh loi trén tong tai san va do léch
chuan cua ty suat sinh 101 trén tong tai san.

E/TAlaty 1€ von chu s¢ hiru trén tong tai san;

i va t 1an luot bleu thi timg NH va nam.

_ Ngoai ra, cac bién kiém soat cap NH bao
gdm Quy mo ngan hang (S1Z) dugc tinh bang
Logarit Tong tai san. Dua theo gia dinh “qué

16n dé that bai”, SIZ dugc dua vao md hinh
nghién curu boi lap luén cac NH I6n hon c6
nhiéu kha nang chap nhén rui ro t6t hon trong
diéu kién bat dinh nén 6n dinh hon (Beck, De
Jonghe, & Schepens, 2013; G. O. Danisman
& Tarazi, 2024).

Von hoa (CAP) dugc tinh trén ty 1€ cua
Vén chii s¢ huu/Tong tai san. Diéu nay dugc
giai thich boi cac NH co von hoéa tot c6 thé
hap thy tot hon cac ¢t sbc kinh té ciing nhu
cac van dé lién quan dén EPU (Bordo, Duca,
& Koch, 2016);

Kha nang sinh 161 (ROA) dugc do ludong
dua trén Ty suét sinh 101/T0ng tai san; ROA
xem xét kha nang sinh 161 cta cac NH cang
cao thi ¢c6 murc do rui ro khac nhau dan dén
tac dong dén 6n dinh NH khac nhau (Shabir
va cong su, 2021)

Khoan vay rong (LTA) dugc do luong dua
trén Khoan vay rong/Tong tai san. EPU ¢6 thé
lam trdm trong thém sy bat ddi xu:ng trong
qua trinh hinh thanh, gia tang cac van dé lya
chon bét loi lam chi phi vay NH tang, cac
khoan vay rong g1am sy On dinh ctia cac NH
giam (Shabir va cong su, 2021).

Céc bién kiém soat cap kinh té vi mb gorn
Ty 1€ lam phat (INF) thé hién méi truong tién
t¢ khong On dinh can tr¢ kha ndng phéan bd
hiéu qua cac ngudn lyc cua NH (Beck,
Demirgiic-Kunt & Levine, 2006); Tdc do
tang tru:ong GDP (GDP) duo’c xem nhu mot
bién s dai dién cho su phat trién kinh té noi
chung va duwoc hiu hét cac nghién ciu st
dung (Nguyen, 2021).

3.2. Phwong phdp nghién ciru

Pé thuc hién phén tich tac dong 2 chiéu
giita EPU va 6n dinh NH, tac gla su dung ky
thudt dir liéu bang dong voi cong cu ude tinh
DGMM (Nguyen, Le, & Tran, 2018) Cu thé,
theo (Arellano & Bond, 1991) cong cu udc
tinh nay duoc thiét ké cho cac dir liéu bang,
¢6 “T nho, N 16n”, nghia khoang thoi gian T
it va sb quan sat N 16n hon, va cac bién doc
1ap khong hoan toan ngoai sinh. Bén canh do,
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DGMM co thé khac - phuc hién tuong ndi sinh
nhim mang lai két qua udc hrong virng
(Amidu & Wolfe, 2013). Vi vy ma phuong
phap DGMM dugc xem la phu hop nhat cho
nghién ciru nay.

4. Két qua nghién ciru va thio luin

Tac gia tién hanh phén tich cac klem dinh
6 lién quan bao gom kiém dinh van dé da
cong tuyen v6i két qua hién tugng da cong
tuyén giita cac bién la khong dang ké. Bén
canh do, tac gia thyc hién ki€ém dinh phuong
sai sai s6 thay doi thong qua klem dinh White.
Két qua p-Value o bang 1 cho thay con ton tai
phuong sai sai sb thay d6i trong mo hinh
ngh1en ctru. Tuy nhién, day dugc xem la khong
c¢6 anh huong 1am sai léch dén két qua nghién
ciru. Vi vay, vi¢c tac gid su dung mo hinh
nghién ctu DGMM duge xem ¢o6 thé khic
phuc nhim mang lai két qua udc luong viing.

muc do bat dinh vé chinh sach cao hon 1am
giam 1oi nhuén cua NH do anh hudng cua
“hi¢u ung than trong va “hiéu ung tri hoan”
dbi voi tong cau vé cac khoan vay va chénh
léch 1ai suat, cac NH luc nay dugc khuyén
khich chuyén sang céc tai san rui ro hon (Wu
va cong su, 2020), dan dén nguy co chap nhan
rii ro hé thdng cao hon (Baker, Bloom, &
Davis, 2016; Bordo, Duca, & Koch, 2016),
cubi cung lam giam di sy 6n dinh cta NH.
Tuy nhién trong cot (3) duoc bao cao trong
bang 2, két qua hoan toan trai ngugc voi
EPU, ket qua cho thay ton tai tac dong thuan
chiéu giira WUI dén 6n dinh NH. Diéu nay
dong nghia véi WUI tang lam gla tang sy On
dinh cua NH. Co6 thé giai thich vi khi bat dinh
tang cao lam blen dong cua thi truong ching
khoan va ty gia hdi doai ting, lam tang chi phi
tai trg bén ngoai va vay NH clia cac cong ty,

Béng 1: Kiém dinh White's test

Prob > chi2 = 0,0000

Newbn EPU WUI
g Chi2 df p Chi2 df P
Phuong sai sai so| 136,79 35 0,0000 84,47 35 0,0000
thay do6i
D6 léch 26,32 7 0,0004 26,02 7 0,0005
D6 nhon 3,61 1 0,0575 3,65 1 0,0560
Téng 166,71 43 0,0000 | 114,15 43 0,0000

(Nguoén: Tinh todn cua téc gia)

Méi quan hé tac dong 2 chiéu cia EPU va
6n dinh NH dugc thé hién & bang 2:

Xét méi quan hé tic dpng giva EPU dén
éon dinh NH

Hbi quy dau tién duoc trinh bay tai cot (1)
trong bang 2 cho thay EPU co tac dong nghich
bién glu’a Z-Score - sy On dinh ciia NH. Phat
hi¢n nay hoan toan nhat quan phu hop véi gia
thuyét tac gia dwa ra va cac nghién ciru cua
(Desalegn, Zhu, & Borojo, 2023; Nguyen
2021; Phan va cong su, 2021) Ket qua chi ra
tac dong nghlch bién nay co the 1a do diéu
kién kinh té ngdy cang tro' nén toi t& hon &

dan den giam dau tu (Gulen & Ion, 2016) va
tang vé su bién dong cua dong tién va su bat
can xtrng thong tin gifra cong ty va nguoi cho
vay (Shabir va c6ng su, 2021). Vi Véy, trong
tinh huong nhu vy, cac NH tham gia vao cac
hanh vi chip nhan rui ro thip hon vo hinh
chung lam tang 6n dinh NH.

Mic du cac bién kiém soat khong phai 1a
mbi quan tAm chinh cua tac gia, nhung tac gia
ban luan tom tit cac dau hi¢u va y ngh1a
théng ké cua chung. Cac bién kiém soat cap
NH, cho thay LTA c6 tac dong tich cuc va
manh m& dén sy 6n dinh NH. Diéu ndy c6 thé
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Bang 2: Moi quan hé tic dong 2 chiéu ciia EPU va on dinh NH

KINH TE VA QUAN LY

Tén bién 1) 2) A3) 4)
Z-Score EPU Z-Score WUI
L. Z-Score 0,796 0,796
[0,007] [0,007]
Uncertainty -0,0001"" 0,020™
[0,000] [0,009]
L. Uncertainty 0,665 0,371
[0,002] [0,002]
Z-Score -0,618™" -0,002
[0,125] [0,001]
SIZ -0,002 8,748 -0,008™" 0,079
[0,003] [0,162] [0,003] [0,001]
CAP 0,001 5,600 -0,000 0,001
[0,009] [1,628] [0,010] [0,015]
LTA 1,125 -16,648"" 1,140 -0,118™"
[0,057] [2,434] [0,057] [0,021]
ROA 0,618 1,638 0,617 0,015™
[0,037] [1,977] [0,037] [0,007]
GDP 0,233 -835,906""" 0,476 -3,490"""
[0,210] [10,744] [0,196] [0,083]
INF -0,488 -39,038""" -0,446 -1,283"
[0,417] [7,964] [0,420] [0,083]
Sb quan sat 13.648 13.648 13.648 13.648
S6 mau 1.006 1.006 1.006 1.006
S6 luong cong cu 33 33 33 33
AR(2) 0,990 0,007 0,995 0,000
Hansen J test 0,000 0,000 0,000 0,000
Sargan test 0,002 0,000 0,004 0,000

Ghi chu: Bang nay trinh bay tac dong 2 chiéu ciia EPU va sy on dinh cia NH. Cot (]) bao
cdo két qud hoi quy cua EPU den on dinh ciia NH. Cot (2) thé hién ket qua héi quy on dinh
NH tac dong den EPU. Cot (3) két qua danh gia tac dong cua WUI dén on dinh NH va cudi
cung cot (4) la két qua tac dong cua on dinh NH dén WUI. Tac gia udc tinh hoi quy bang cach
st dung cong cu DGMM. Tat cd cdc bién sé6 déu dwoc thé hién 6 mirc *** **va * lan luot 6

¥ nghia thong ké o murc 1%, 5% va 10%.
(Nguon: Tinh todn cua tic gid)

dugc hiéu boi nhu céu vay von cia khach
hang giam trude sy lo ling cua nhu:ng thay
doi trong hanh vi cua NH trong vigc chap
nhan rui ro. Cy thé, két qua nay cho thay danh
muc cho vay dugc da dang hoa t6t, loi nhuan
ctia cac NH duoc diéu chinh theo rui ro va ty

1¢ cac khoan vay rong dugc diéu chinh sé
gitip cac NH 6n dinh hon (Al-Shboul va cong

sy, 2020). Tuong tu, ROA ciling cho két qua
thong nhat & ca 2 md hinh (1) va (3) khang
dinh ton tai tac dong ddng bién cua ROA dén
6n dinh NH.
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Xét moi quan hé tic dpng giia on dinh
NH dén EPU

Tai cot (2), két qua & bang 2 cho thay co
tac dong twong quan nghich chleu cta 6n dinh
NH dén EPU, thé hién qua viéc ton tai y nghla
théng ké & mac 1%. Két qua ngh1en cliru nay
phu hop voi (Dell Ariccia va cong su, 2012)
biéu nay duoc giai thich bdi sy suy gidm 6n
dinh cta hé théng NH s& lam tram trong thém
EPU béi khi d6 cac nha quan 1y budc phai
thuc hién cac bién phap nham khoi phuc su
on dinh thong qua cac tac dong lién quan dén
hé thong tai chinh, tin dyng cling nhu tdng
truong va 6n dinh kinh té (Hoshi & Kashyap,
2010). Tuy nhién, tac g1a khong tim thay moi
quan hé tac dong cua on dinh NH dén WUI
(cot 4). Piéu nay co thé can duoc 1am rd hon
O cac nghlen ciiu tlep theo.

Dbi v6i cac bién kiém soat cip NH, quy
mo6 NH SIZ ¢6 twong quan thuan den EPU
bao gom ca EPU va WUL Hau hét, cho két
qua rang cac nha quan ly NH 1én hon dugc
khuyen khich gia tang khau vi rui ro. Hon nira,
cac NH 16n thudng co co ciu t chirc phu:c tap
hon, st dung da dang cong cu tai chinh va lién
quan den cac nganh nghe kinh doanh khéc
nhau, diéu nay c6 thé gop phan tao thém sy
bat dlnh chinh sach kinh té (Armdu & Wolfe,
2013). Tuong ty, tic dong cua LTA den bat
dinh chinh sach kinh t& (EPU va WUI) ton tai
mdi twong quan nghich ¢ mirc y nghia thong
ké 1%. biéu nay c6 the 1a do khi cac NH bang
cach da dang hoa, mo rong cac khoan vay,
tham gia nhiéu hon vao cac hoat dong phi NH
s& dé dang boc 16 nhung han ché lién quan dén
rii ro, dan dén on dinh NH giam, bat dinh
chinh séch kinh té tang lén.

Dbi véi cac bién klem soat cap kinh té vi
mo, ca GDP va INF déu c6 tac dong nghich
bién dén EPU va WUI y61 murc y nghia thong
ké 1%. Thyc té cho thay GDP va INF c6 thé
ngdn chan mot cach hiéu qua viéc cac NH
chuyén sang st dung cac tai san rui ro hon
trong thoi ky chinh sach bat dinh gia ting.

5. Két luin

Trong bai béo nay, nghién ctu cua tac
gia da thu hep khoang céach trong cac tai

khoa hoc

liéu trudc day bang cach thuc hién mot
nghién clru nham xem xét tac dong ph1
tuyén gitra EPU va on dinh NH. Tac gia
kiém tra gia thuyet ndy bing cach sur dung
bang diéu khién cap NH tai 20 qudc gia voi
1.006 NH trong giai doan 2009 - 2023 va
cho két qua rang phat hién cua tac gia duogc
tng ho nhit quan vé mit 1y thuyét va
nghlen ctru thuc nghiém. Tuy nhién, van
con co su khac biét trong thuéc do EPU
khac thong qua chi s6 WUL
Nhitng két qua nay cé y nghia chinh sach
quan trong vi chiing gitp phat trién cac chién
lugc phu hop dé niang cao sy 6n dinh cua cac
NH trong boi canh EPU ciing nhu glam tac
dong tiéu cuc cua on dinh NH dén viéc ra
quyét dinh chinh sach kinh té. Tir d6, cac nha
hoach dinh chinh sach s¢ dua ra nhung quyét
dinh phu hop nhat trong giai doan EPU tang
cao nham glam tac dong dén hé thong NH. O
cap do NH, céan duy tri ty 1¢ an toan von cao
va ngudn thanh khoan doi dao dé lam b6 dém
hép thy ct sdc trong g1a1 doan bét dinh. Von
tu c6 gitp bao vé ngan hang trude ton thit,
trong khi tai san thanh khodan cho phep ngan
hang dap ung nghia vu ngan han va giam
nguy co khung hodng ngay ca khi bat dinh
chinh sach tang. Ngoai ra, cac bai klem tra
suc chiu dung (stress test) cling can duoc
thuc hién dinh ky v6i cac kich ban bét loi vé
kinh t& vi mé va chinh sach, qua do chuén bi
phuong an u'ng pho kip thoi.
goc do vi mo, Ngan hang Nha nudc nén
han ché nhiing thay doi dot ngot, kho luong
trong chinh sach tién t€. Viéc dinh huong lai
suat mot cach ro rang, nhat quan s€ gitp giam
bot phan nao bat dinh vé chinh sach tién t¢,
qua do6 giam chi ph1 rii ro va hd tro on dlnh
cho hé thong ngan hang Dic biét, can phai
minh bach trong truyén thong chinh sach
(c()ng bd kip thoi céac quyét dinh, bién phap)
gitp thi truong va cac ngan hang thuong mai
du bao dugc xu hudng, chu dong diéu chinh
ké hoach kinh doanh, nho d6 giam soc khi
chinh sach thay doi. Tuong tu, Chinh phu can
¢ 19 trinh rd rang trong chinh sach tai khoa
(chi tiéu, thué khoa) va phéi hop nhip nhang
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v6i chinh sach tién té dé tranh tao thém bién
dong khong dang c6 cho moi truong kinh
doanh ngan hang.

Cudi cung, mot s6 dinh huong nghién ctu
trong tuong lai can dugc mo rong thém khi
danh gla 6n dinh cho ca hé thong NH chg
khong r1eng 1€ tmg NH. Bén canh do, co the
xem x€ét moi quan hé ph1 tuyén gitta EPU dén
6n dinh NH dé lam rd hon thach thirc dat ra
khi WUI c¢ tac dong thuén chiéu den on dinh
NH nhu két qua nghién ctru da thé hién. *
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Summary

This study examines the bidirectional rela-
tionship between economic policy uncertain-
ty and bank stability in 20 countries from
2009 to 2023 using a DGMM estimator based
on unbalanced bank-level panel data. The
results show that there is a bidirectional rela-
tionship between economic policy uncertain-
ty and bank stability. Specifically, economic
policy uncertainty measured by the
“Economics Policy Uncertainty - EPU” index
has a negative impact on bank stability, and
conversely, bank stability also has a negative
impact on economic policy uncertainty.
However, no similar results are found for eco-
nomic policy uncertainty measured by the
“World Uncertainty Index - WUI” index. The
author’s empirical study has specific policy
implications for banks, regulators and gov-
ernment agencies in making decisions to sta-
bilize the banking system in the current con-
text of economic policy uncertainty.
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