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LOI CAM DOAN

Téi xin cam doan luan 4n “Bdt dinh chinh sdch kinh té, canh tranh va én dinh
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Két qua nghién ctru cua luan an 1a trung thyc. Cac nd1 dung trong luan an chua
tirng dugc cong bd trong bat ky cong trinh nao trude dé. Ngoai trir, mot sd ndi dung
duogc tac gia str dung nham cong bd két qua nghién ctru trén cac tap chi khoa hoc, hoi

thao qudc té.

TP. Ho Chi Minh, ngdy thdng ndam 2025

Nghién ciru sinh

Lé Huynh Nhw
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LOI CAM ON

Vi tat ca su kinh trong va long biét on sdu sic, toi xin dugc bay té 161 cam on
chan thanh nhit dén Pai hoc Kinh té TP.HCM. Pic biét, toi xin tri 4n Khoa Ngan hang
cung quy thay, c6 di tan tim truyén dat kién thtc ciing nhu Ban Pao tao da nhiét tinh
ho tro, hudng dan thu tuc, tao moi diéu kién thuan loi trong sudt qua trinh t61 hoc tap va

nghién ctru tai trudng.

Luan &an nay khong thé hoan thanh néu thiéu di su huéng dan khoa hoc tan tam tir
thay va co kinh mén cta t6i: GS.TS. V5 Xuén Vinh, ngudi da dinh huéng nghién ctru,
tao moi truong hoc thuat dé t6i duoc trau doi, nang cao nang luc nghién clru ciia minh;
va PGS.TS. Hoang Hai Yén, ngudi da ludn tan tinh chi bao, ddng hanh va gitp do toi
thao g& moi kho khin trong sudt hanh trinh. Sy tim huyét cung kién thirc sau rong cta
thay va co la tim guong sang, tao dong luc to 16n cho t6i hoan thanh tbt cong trinh

nghién ctru nay.

To1i cling xin guri 101 cdm on sau sic dén Ban Gidm hiéu truong Pai hoc Bac Liéu,
dic biét 1a Lanh dao Khoa Kinh té va Luat cing toan thé quy dong nghiép. Tap thé don
vi d4 tao moi diéu kién thuén lgi vé thoi gian, dong vién va chia sé b6t nhitng ganh ning

cong viéc, giup toi toan tdm toan y tap trung vao viéc hoan thanh luan an.

Cubi cung, ti xin kinh chic quy Lanh dao, quy Thay, C6 va toan thé dong nghiép
tai Pai hoc Kinh té TP.HCM ciing nhu tai truong Pai hoc Bac Liéu ludn doi dao stc
khoe, hanh phuc va git hai nhiéu thanh coéng ruc rd trong sy nghiép giao duc va khoa

hoc.
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TOM TAT NGHIEN CUU

Lu4n an "Bdt dinh chinh sdch kinh té, canh tranh va én dinh ngén hang'"
nghién ctru tac dong cua bat dinh chinh sach KT d6i véi canh tranh va 6n dinh NH,
dong thoi kiém dinh vai tro diéu tiét cuia bat dinh chinh sach kinh té (EPU) trong mbi
quan hé giira hai yéu t6 nay. Trong bdi canh cac ¢t sbc KT va chinh tri toan cau ngay
cang gia ting, tinh bat dinh trong chinh sach KT c6 thé anh huéng nghiém trong dén
hoat dong cua h¢ théng NH, tac dong dén kha nang canh tranh va su 6n dinh cta cc

NH.

Trén co s tong quan cic nghién ctru thuc nghiém cé lién quan thong qua
phuong phép phan tich tric lugng thu muc va phuong phép truyén thdng, luan an xac
dinh duoc khoang trong nghién ctru lién quan dén méi quan hé gitra EPU, canh tranh
va on dinh NH. Cac 1y thuyét nén tang duoc st dung gébm Ly thuyét Bat dinh, Ly
thuyét Quyén chon thuc, Ly thuyét Gia tri nhuwong quyén va Ly thuyét Panh d6i, giup
xdy dung cac gia thuyét nghién ctru vé tac dong truc tiép, phi tuyén va diéu tiét cua

EPU.

V& phuong phap nghién ciru, luan an sir dung cach tiép cin hdn hop gitta phan
tich tric luong thu muc va nghién ctru dinh lwong. Bo dit liéu bao gdm hon 20 qubc
gia trong giai doan 2009-2023, v6i cac chi s6 do luong EPU, canh tranh NH (thong
qua thi phan va chi s Herfindahl-Hirschman Index - HHI) va 6n dinh NH (Z-score).
Céac kiém dinh théng ké duoc thuc hién nhim danh gia tdc dong phi tuyén cua EPU
1én canh tranh NH, kiém dinh tac dong hai chiéu gitra EPU va 6n dinh NH, déng thoi
xéc dinh vai tro diéu tiét cia EPU va World Uncertainty Index (WUI) trong mdi quan

hé gitra canh tranh va on dinh NH.

Két qua nghién ctru chi ra ring EPU c6 anh huong dang ké dén ca canh tranh
va on dinh NH theo xu huéng phi tuyén. Khi mirc d6 bat dinh thap, EPU c6 thé thic
déy canh tranh, nhung khi vuot ngudng nhét dinh, su gia tang bat dinh s& lam suy
giam canh tranh NH do rui ro gia ting va tm ly phong thi cua cac t6 chic tai chinh.
Dong thoi, nghién ctru ciing tim thdy bang chiing vé tac dong hai chiéu gitta EPU va

6n dinh NH, cho thay su bat 6n vé chinh sach c6 thé lam gia ting rui ro hé thong,



trong khi su 6n dinh ctia NH ciing ¢6 kha ning phan tmg nguoc lai, 1am giam mirc d6
bat dinh chinh sach trong dai han. Cudi ciing, nghién ctru 1am nbi bét vai tro diéu tiét
ciia EPU dén mdi tuong quan giita canh tranh va 6n dinh NH. Trong béi canh EPU &
murc thip, su gia ting canh tranh gitra cac NH c6 tic dong tich cuc dén 6n dinh NH.
Tuy nhién, khi mtc d6 EPU gia ting, canh tranh c6 xu hudng khuyén khich cac NH

chap nhan murc do rui ro cao hon, dan dén suy gidam 6n dinh NH.

Luan an dua ra cic ham y chinh sach quan trong. Di vdi co quan quan 1y, can
c6 chién luoc giam thiéu su bat dinh ctia chinh sach KT dé duy tri moi trudng 6n dinh
cho hé théng NH. Ddi véi cac NH thuong mai, viéc xay dung co ché quan tri rii ro
va chién luoc canh tranh linh hoat 1a can thiét dé dbi pho véi cac bién dong chinh
sach. Di voi nha dau tu va khach hang, viéc nhan dién va thich ing véi muc do bat
dinh chinh sach 1a yéu t6 then chdt giup téi wu hoa loi ich tai chinh.

Bang cach mé rong nghién ctru vé mdi quan hé gitta EPU, canh tranh va 6n dinh
NH, luén 4n déng gop vao co sd 1y luan trong linh vyc tai chinh — NH, dong thoi cung
cap bang ching thyc nghiém quan trong giup nang cao hiéu qua chinh sach quan 1y

tai chinh va NH trong bi canh bién dong KT toan cau.

Tir khod: bat dinh chinh sach kinh té, canh tranh NH, 6n dinh NH
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ABSTRACT

The dissertation titled "Economic Policy Uncertainty, Competition, and
Banking Stability" examines the impact of economic policy uncertainty (EPU) on
banking competition and stability while also assessing the moderating role of EPU in
the relationship between these two factors. In the context of increasing global
economic and political shocks, policy uncertainty poses significant challenges to the
banking system, affecting both the competitive dynamics and the overall stability of

financial institutions.

Through a comprehensive review of relevant empirical studies based on
Bibliometric analysis and traditional methods, the dissertation identifies research
gaps in the relationship between EPU, banking competition, and stability. The
theoretical framework is grounded in Uncertainty Theory, Real Options Theory,
Franchise Value Theory, and Trade-off Theory, which support the development of

hypotheses regarding the direct, nonlinear, and moderating effects of EPU.

Regarding the research methodology, the dissertation employs a mixed
approach combining bibliometric analysis and quantitative research. The dataset
comprises more than 20 countries over the period 2009-2023, utilizing key indicators
such as EPU, banking competition (via Market share and Herfindahl-Hirschman
Index - HHI), and banking stability (Z-score). Statistical tests are conducted to
evaluate the nonlinear impact of EPU on banking competition, the bidirectional
relationship between EPU and banking stability, and the moderating role of both EPU
and the World Uncertainty Index (WUI) in the interplay between competition and
stability.

The findings indicate that EPU has a significant nonlinear effect on both
banking competition and stability. At lower levels of uncertainty, EPU may enhance
competition; however, beyond a certain threshold, rising uncertainty weakens
banking competition due to increased risk aversion and defensive strategies among
financial institutions. Furthermore, the study provides empirical evidence of a

bidirectional relationship between EPU and banking stability, suggesting that
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heightened policy uncertainty exacerbates systemic risk, whereas greater banking
stability can, in turn, mitigate policy uncertainty over the long term. Finally, the study
highlights the moderating role of EPU on the relationship between competition and
banking stability. In the context of low EPU, increased competition among banks has
a positive impact on banking stability. However, as the level of EPU increases,
competition tends to encourage banks to take on higher levels of risk, leading to a

decline in banking stability.

The dissertation offers crucial policy implications. For regulatory authorities, it
underscores the necessity of strategies to minimize policy uncertainty in order to
maintain a stable banking environment. For commercial banks, developing robust
risk management mechanisms and flexible competitive strategies is imperative to
navigate policy-induced volatility. For investors and clients, recognizing and
adapting to varying levels of policy uncertainty is essential for optimizing financial

decision-making.

By advancing the understanding of the relationship between EPU, banking
competition, and stability, this dissertation contributes to the theoretical foundation
of financial economics and banking research. Additionally, it provides valuable
empirical evidence that can enhance financial and banking policy frameworks in an

increasingly uncertain global economic landscape.

Keywords: economic policy uncertainty, banking competition, banking stability



CHUONG 1. GIOI THIEU
1.1. SU CAN THIET CUA PE TAI
1.1.1. Béi canh thue tién

Céc cudc khing hoang da va dang dién ra thoi gian gan day da lam noi bat tam
quan trong ngdy cang ting vé sy bat dinh cua chinh sach KT (Economics Policy
Uncertainty - EPU). EPU duoc sir dung dé chi sy bét dinh trong cac chinh sach tai
khoa, quy dinh, tién t& va cac sy kién chinh tri - xd hoi ciia mot qudc gia dén nén KT
va mdi quan hé KT qudc té (Baker, Bloom, & Davis, 2016) va ting dot bién & nhiéu
quéc gia nhitng nam gan day (Ozturk & Sheng, 2018). Theo Alexopoulos & Cohen
(2009), nhitng cu sb¢ 16n va quan trong ma ching ta dugc biét dén déu da tao ra sy
gia ting mirc d6 bat dinh, nhung lai lam giam ning suét, san luong va viéc lam. Hon
thé nita, Drazen (1996) cho biét, di vdi cac cu sbc tiéu cuc xdy ra, néu khong dugc
quan tdm dung murc hay cham tré trong hanh dong lién quan dén cac chinh sach KT
s& ngdy cang 1am muc do bat dinh ting cao hon, vo hinh s& diy nén KT truot sdu hon
vao suy thoai.

Tai hau hét cac qudc gia trén thé gidi dang phai d6i mit voi moi truong toan
cau bat dinh va ddy thach thirc. Pang chi y, chi sb bat dinh chinh sach kinh té da dat
dinh diém trong thé ky 21 vao dau nam 2025', vuot qua cac giai doan khiing hoang
trudc d6. Nguy co suy thodi toan cau hién hitu néu ngudng ting truéng 2,5% khong
dugc duy tri2, lam phat dai dang, dic biét 1a nguy co phan méanh thuong mai toan cau
tiép tuc gdy ap luc 1én hau hét cac nén kinh té°. Hon thé nita, nhirng rui ro tiém an tir
cudc chién thwong mai Hoa Ky - Trung Qudc, qua trinh leo thang cing thang gitta
hai nén KT 16n nhat thé gi61 dang tiép dién, ma tAm diém 14 sy canh tranh chién lugc
gay gat lién quan dén cac dong thai thuong mai nhu ap dat cac bién phap thué quan
m&i va phan Gng tir cac dbi tac thuong mai dang x6i mon niém tin ctia nha dau tu (He

& cong su, 2024). PBac biét, su canh tranh nay khong chi gidi han trong linh vuc

! https://www.policyuncertainty.com/
2 https://unctad.org/publication/trade-and-development-report-2024
3 https://www.imf.org/en/Publications/ WEO/Issues/2024/10/22/world-economic-outlook-october-2024



thuong mai ma con lan rong sang cong nghé, kha niang dut giy chudi cung ing, dan
dén gay anh hudng toan cau, trd ngai trong hop tac qubc té da phuong (He & cong
su, 2024; Ju & cong su, 2024). Bén canh d6, nhiing bét 6n vé chinh trj xung dot gitra
Nga - Ukraine, tinh thanh khoan toan cau kém va cac yéu t bat dinh bén ngoai khac
déu c6 tac dong dén hau hét tit ca cac qudc gia. Tur nhitng diéu nay cho thiy ring,
tinh hinh EPU dang 14 van dé dang duoc quan tim, dic biét hon trong hé thong NH.
Boi hé thong NH da va dang trai qua qué trinh tai co cau 16n nhu mot xu thé khach
quan trén thé gidi do cac cudc KHTC gan day budc phai huéng dén canh tranh va 6n
dinh hé thong NH nham hd tro phat trién KT cua cac qudc gia (Danisman & Tarazi,
2021a; Jayakumar & cong sy, 2018). Diéu nay da khoi goi sy quan tam cua tac gia
d6i v6i tac dong ctia EPU dén hé théng NH ma dic biét 1a tac dong dén canh tranh
NH, 6n dinh NH va tac dong diéu tiét cia EPU dén moi quan h¢ gitra canh tranh va

6n dinh NH.
1.1.2. Béi canh ly thuyét

Hé théng NH 1a mot trong nhitng nganh KT quan trong nhat, gép phan to 16n
vao hoat dong chung cua hé théng KT ¢ cac qudc gia (Jungo, Madaleno, & Botelho,
2022). Vi Iy do nay, rat nhiéu nha nghién ctru di danh su quan tdm dén su 6n dinh
ctia NH va cho rang cac khu vuc c6 hé thong NH 6n dinh hon 1a diéu can thiét dé duy
tri kha nang phuc hoi cia HTTC va bao vé khoi nhitng rui ro hé théng co thé gay gian
doan nén KT (Fang & cdng su, 2023). Mot khu vuc NH 6n dinh duoc dic trung bdi
cac hoat dong quan 1y rui ro hop 1y, von hoéa phi hop va giam sat phap 1y hiéu qua,
nhing diéu niy rat quan trong dé dam bao 6n dinh va giam thiéu tac dong cua cac cu

séc KT (Caglayan & Xu, 2019).

Céc chinh sach KT déng vai trd quan trong trong viéc dam bao 6n dinh NH bang
cach diéu tiét khu vuc NH, giam sat rui ro hé théng va thuc hién cac bién phéap than
trong. Béng cach duy tri mot HTTC 6n dinh, cac nha hoach dinh chinh sach c6 thé
ngan ngra KHTC, bao v¢ suc khoe téng thé ctia nén KT, dic biét 1a sau cac cudc

KHTC va trong thoi ky KT bat 6n. Khi d6, cac nha dau tur ¢6 xu hudng tri hodn cac



khoan dau tu (Bloom, 2009) vi n6 1am ting murc do so rui ro, ting phan bu rui ro cho
cac san pham tai chinh va giam tiéu dung khi cic c4 nhan tim cach tiét kiém thu nhap
cho nhitng gi khong luong trudc dugc trong tuong lai (Caballero, 1990). Khi cac nha
dau tu, DN va c4 nhan trd nén sg rii ro hon, ho giam dau tu hodc tim cach chuyén
cac giao dich trong twong lai sang nhitng thoi diém it bat dinh hon. Khi nhu cau vén
vay giam, khu vuec NH trong nén KT s& chiu anh hudng 16n béi cac NH phu thude
vao ty 1¢ gitra tién giri va cac khoan cho vay.

Khong nhitng vy, su bat dinh thudng xay ra trong thoi ky cing thang KT, cac
khoan no cua cac tac nhan KT c6 thé kho dép tmg dan dén cac khoan ng xu trong
danh muc dau tu ciia NH ting cao. Tir d6, cic NH c6 thé gip khé khin vé thu nhap,
thanh khoan va canh tranh hon, dan dén 6n dinh hé théng NH ciing nhu 6n dinh nén

KT bi anh huong (Gilchrist & cong sy, 2014).

Bén canh d6, nhiéu nghién ciru dong ¥ rang hoat dong cua cac NH trong thoi
gian “binh thudng” gép phan day nhanh téc do phat trién KT. Béi vi mot mic do
canh tranh NH phu hop sé& c6 tic dong tich cuc dén ting truong KT, hay 6n dinh NH
s& lam giam tac dong bét loi cia khing hoang d6i v6i cac NH néi riéng va nén KT
n6i chung. Thé hién rd rang hon khi dai dich Covid-19 vira qua da gy ra cudc suy
thoai KT, 1am diy lén lo ngai vé sy mong manh cta hé théng NH va kha ning xay ra
mot cude KHTC khac. Piéu nay giong 18n hdi chudng canh bao vé viéc ban hanh cac
chinh sach KT lién quan dén sy lanh manh dai han cta cac NH, gitp cac NH d6i pho

v61 nhitng ct soc trong tuong lai.

Tuy nhién, MQH gitta EPU, canh tranh va 6n dinh NH vé mit ly thuyét van
chua dugc giai thich o rang, cac phan tich con roi rac, riéng 1€ ting MQH. Do vay,
s& that su can thiét va cép thiét dé thuc hién mot nghién ctru toan di¢n hon MQH nay
nham dwa ra nhirng hiéu biét siu sic vé tac dong cia EPU dén canh tranh va 6n dinh
NH. Bdi EPU c6 thé tac dong lan téa xuyén bién gidi, bat chap sy khac nhau vé mat
phap 1y & cac qubc gia cling nhu sy phu thudc 13n nhau cua thi truong sé tac dong dén

su On dinh cua HTTC quoc té. Quan diém toan cau nay nhan manh tam quan trong



ctia viée nghién ctiru cac MQH nay tir cach tiép cn toan dién va xuyén subt. Tur do,
cac nha hoach dinh chinh sach dua vao béng chirng thuc nghiém va khudn kho Iy
thuyét dé thiét ké cac quy dinh va chinh sach KT hiéu qua nhiam thiic day 6n dinh hé
théng NH va giam thiéu rai ro lién quan dén diéu kién KT bat dinh va ap luc canh

tranh.
1.1.3. Xu hwéng nghién ciru

Trong nhing nim gan day, EPU duoc xem xét c6 tac dong dén hau hét cac khia
canh ctia hé thong NH. Ching han nhu EPU tac dong lam ting rui ro tin dung cta cac
NH ciing nhu tac dong tiéu cuc dén quy mé cac khoan vay NH. Bén canh viéc giam
quy mo cho vay, su bat dinh c6 tac dong tich cuc dén ty 1€ ng x4u vi sy bat dinh c6
xu hudng tao ra kho khin thanh khoan bang cach 1am cham toc do ting truong KT
va muc do tip trung cho vay, budc cac NH c6 xu hudng ting phi bao hiém rui ro cia
cac khoan vay dé chuan bi cho nhiing ton that ¢ thé xdy ra trong tuong lai (Chi &
Li, 2017). Bén canh do, EPU co6 mdi lién hé tich cuc véi 1ai sut trén téng cac khoan
vay NH, va tdn tai thc dong ddi véi viée dinh gid khoan vay cua cac NH sau khi kiém
soat riii ro v& ng. Viéc dinh gia NH nay ciing bi anh hudng tiéu cuc boi ty 18 that
nghiép ngdy cang ting va GDP giam. Diéu nay c6 vé hop Iy vi EPU 1am ting truéng
GDP va tang ty 18 that nghiép do cac cong ty giam thué lao dong trong giai doan EPU
cao (Ashraf & Shen, 2019).

Khoéng nhitng vay, EPU con tac dong dén cac khoan dy phong ton that cho vay
cua cac NH, va ghi nhan r?mg cac NH kém thén trong bi ton hai nhiéu hon béi cac
khoan cho vay trong thoi ky kho khan (Ng, Saffar, & Zhang, 2020). Hon thé nita,
EPU c6 tuong quan nghich véi cac khoan cho vay kém hiéu qua va cac khoan du
phong rui ro cho vay trong linh vuc NH (Ozili, 2022). Nhitng nghién ctru thuc nghiém
trén cho thdy xu huéng nghién ciru vé EPU da chuyén tir MQH don chiéu sang cac
MQH da chiéu. Tuy nhién, phan 16n cac nghién ctru hién nay chi tip trung vao tac
dong truc tiép ciia EPU dén tang truong kinh té, dong von, hodc sy 6n dinh tai chinh

(Beck & cong su, 2020; Park & Ratti, 2021), trong khi MQH da chiéu gitra EPU,



canh tranh NH va 6n dinh NH van chua duoc nghién ctru mot cach hé théng. Cu thé,
chua c6 nhiéu nghién ciru kiém dinh dong thoi ba yéu té bao gdm EPU tac dong phi
tuyén dén canh tranh NH, MQH hai chiéu giira EPU véi 6n dinh NH, va vai tro diéu
tiét cia EPU trong mdi lién hé giita canh tranh va 6n dinh NH. Khoang tréng 1y thuyét

va thuc nghi€ém nay 1a co sé dé hinh thanh dé tai nghién ctru cua luan an.

Nhu vy, véi cac 1y do: (1) Bbi canh cua cac van dé EPU trén thé gi6i; (2) su
can thiét phai quan tam dén canh tranh va 6n dinh NH trong bdi canh bét dinh; (3)
Viéc xem xét MQH giita canh tranh va on dinh NH trong bbi canh EPU ting cao van
dang nhan duoc rat it sy quan tdm va (4) cac KQNC vé MQH gitta EPU, canh tranh
va 6n dinh NH véi cac goc do tiép can khac nhau nhu MQH phi tuyén, quan hé hai
chiéu, quan h¢ diéu tiét van con chua duogc khai thac hodc cho ra nhirng KQNC chua
nhat quan da thoi thuc tac gia chon dé tai: “Bat dinh chinh sach kinh té, canh tranh

va on dinh NH” dé thuc hién luan an tién si.
1.2. MUC TIEU NGHIEN CUU VA CAU HOI NGHIEN CUU

1.2.1. Muc tiéu nghién ciru

Muc tiéu chung ctia luan an 1a phan tich sau sic tac dong da chiéu cua EPU dén
canh tranh va 6n dinh NH. Cu thé, luan 4an s& tap trung lam ro tac dong phi tuyén cua
EPU dn canh tranh NH, ddng thoi kham phda MQH hai chiéu giita EPU va 6n dinh
NH. Dic biét, luan 4n s& di sdu vao kiém dinh vai tro diéu tiét cia EPU dén mbi lién
hé gitta canh tranh va 6n dinh NH. Nhitng phan tich ndy s& cung cip cac bang ching
thuc nghiém quan trong, gop phan lam phong phu thém cho cac 1y thuyét nén tang
nhu 1y thuyét bat dinh, 1y thuyét danh doi va Iy thuyét quyén chon thuc. Tir d6, luin
an ky vong s& dua ra nhitng khuyén nghi chinh sach c6 gié tri, hd trg cac nha hoach
dinh chinh sach trong viéc duy tri mot hé théng NH vitng manh va linh hoat trong boi

canh moi truong kinh té toan cau day bat dinh.
Theo do, cac muc tiéu cu thé cua nghién ctru dugc dua ra nhu sau:

- Muyc tiéu cu thé 1: Phan tich va luong hoa tac dong phi tuyén ciia EPU dén

muc do canh tranh NH.



- Muc tiéu cu thé 2: Phan tich tac dong 2 chiéu gitta EPU va 6n dinh NH.

- Muc tiéu cu thé 3: Phan tich tac dong phi tuyén cta canh tranh dén 6n dinh

NH.

- Muc tiéu cu thé 3: Phan tich vai tro diéu tiét cuia EPU dén méi lién hé gifra

canh tranh va 6n dinh NH.
1.2.2. Cau héi nghién ctiru
Dé giai quyét duge cac myc tiéu trén, cc cau hoi twong Gng sau duoc dit ra:

- Cau hoi nghién ctru 1: Tac dong phi tuyén cuia EPU dén canh tranh NH nhu

thé nao?

- Cau hoi nghién ctru 2: Ton tai hay khong MQH 2 chiéu gitta EPU va 6n dinh
NH?

- Cau hoi nghién ciru 3: Mitc ngudng ma canh tranh NH tac dong 1am dao chiéu

dén 6n dinh NH 1a bao nhiéu?

- Cau hoi nghién ctru 4: EPU diéu tiét MQH giita canh tranh va 6n dinh NH nhu
thé nao?
1.3.POI TUQNG VA PHAM VI NGHIEN CUU

1.3.1. Pdi twong nghién ciru

V&i myc tiéu va cau hoi nghién ciru néu trén, tac gia xac dinh ddi tuong nghién
clru ciia ludn &n tap trung vao phan tich MQH phirc tap va da chiéu (bao gom tac
dong tuyén tinh, tic dong phi tuyén tinh, tic dong 2 chiéu va tac dong diéu tiét) giira
bét dinh chinh sach kinh té, canh tranh NH va 6n dinh NH & ca cép do nganh 1an cép
d6 cong ty tai 22 qudc gia trong giai doan 2009 — 2023.

1.3.2. Pham vi nghién ctru
Pham vi nghién ctru cua luan an dugc xac dinh cu thé nhu sau:

Pham vi nghién ciru vé khéng gian



Nghién ctru gidi han pham vi khéng gian tai 22 qudc gia bao gdbm Australia,
Brazil, Canada, France, Germany, India, Ireland, Italy, Mexico, Netherlands, South
Korea, Russia, United Kingdom, United States, Chile, China, Colombia, Greece,
Japan, Singapore, Spain va Sweden. Viéc Iyra chon 22 qudc gia ndy dugc dé xuat boi
tinh sdn c6 va lién tuc trong sudt giai doan nghién ctru cta chi sé bt dinh chinh sach
kinh t& (Economic Policy Uncertainty - EPU) duoc cong bd trén trang web
www.policyuncertainty.com. Ly do cho su gii han pham vi khong gian ndy xuét
phat tir thuc té rang, tim quan trong cua viéc do luong bat dinh chinh sach kinh té
ngay cang dugc cong nhan nhung viéc xay dung va duy tri cac chi sé EPU ¢6 d6 tin
ciy va kha nang so sanh cao trén pham vi toan cau van con nhiéu thach thirc. Cac
phuong phap do luong, dic biét 1a phuong phap dua trén phan tich bao chi luén doi
hoi nguodn lyc dang ké va phai doi mat véi cac van dé vé ngdn ngir, sy khac biét trong
truyén thong ciing nhu tinh sin c6 caa lich st dit liéu. Do d6, viéc tap trung vao nhom
22 qudc gia ma chi s6 EPU di xay dung, cong bd va duy tri mot cach nhit quan dam

bao tinh nghiém ngat va do tin cay cua dir li¢u.

Maic du nghién ctru gidi han vé sb luong, viéc lya chon 22 quéc gia nay van
dam bao tinh dai dién cho su da dang vé trinh do phat trién kinh té toan cau, bao gém
cac qudc gia phat trién, dang phat trién va cac nén kinh t& mai ndi, tir d6 cho phép
danh gia mot cach tong quat cac tic dong nghién ctiru. Hon nira, phan 16n céc sy kién
bat dinh kinh té va chinh tri c6 anh hudng dang ké trén pham vi qudc té trong giai
doan nghién ctru (2009-2023) déu dién ra hodc co tic dong lan téa manh mé& dén 22
quéc gia nay, tao diéu kién thuan loi cho viéc theo di va phan tich su thay doi dang
ké cua EPU.

Pham vi nghién civu vé thoi gian

Thoi gian nghién ctru dugc gidi han trong giai doan tir nim 2009 dén nam 2023.
Vi¢e lya chon khung thoi gian nay da dugc can nhic xem xét dén cac moc thoi gian
gian quan trong, bao gom giai doan hau khung hoang tai chinh toan cau 2008-2009,

mot ky nguyén chung kién nhiéu bién dong kinh té va chinh tri dang ké trén pham vi


https://www.policyuncertainty.com/

quéc té. Giai doan nay ciing bao gdm cac su kién nhu khung hoang ng cong chau Au,
cac thay d6i chinh sach 16n ¢ nhiéu qudc gia va dic biét 1a tac dong cua dai dich
Covid-19. Viéc phan tich trong giai doan nay cho phép danh gia tic dong cua bat dinh
chinh sach kinh té 1én canh tranh va 6n dinh NH trong bdi canh phuc héi kinh té sau
khung hoang va nhitng thay d6i cdu triic gan day. Hon nira, giai doan 2009-2023 ciing
1a khoang thoi gian ma chi sé EPU di tré nén phd bién hon va c6 dit liéu lich st du

dai cho phéan tich dit liéu bang.
1.4. PHUONG PHAP NGHIEN CUU

Luan an st duyng PPNC dinh luong véi dir liéu bang dong tur 22 quéc gia trong
giai doan 2009-2023 dua trén cac bién sb dugc st dung dé do luong chi s6 EPU, HHI
va Thi phén (canh tranh NH), Z-score (6n dinh NH) va cac bién kiém soat nhim thuc
hién céc kiém dinh va phan tich cac mo hinh nghién ctru ¢6 lién quan. Nham dam bao
tinh chinh xac va d¢ tin cay cua két qua udc luong trudce cac thach thirc vé 1ndi sinh,
tinh dimg gdc cta dir liéu va sy phu thudc chéo giira cac qudc gia, nghién ctru tiép
can bang cach ap dung mot sé phuong phap udc lugng bao gdm wée tinh hidu tng cd
dinh (Fixed Effects), phuong phap binh phuong tong quat kha thi (FGLS), hoi quy
binh phuong t6i thiéu manh m& (Robust OLS), udc lugng hdi quy véi sai sd chuan
ctia Driscoll — Kraay (DKSE), phuong phap mé men tong quat véi bién cong cu (IV-
GMM) va phuong phap mod men tong quat c6 hé thong (SGMM). Viéc lua chon va
két hop cac phuong phap nay dugc thuc hién mot cach chién lugce dé giai quyét cac

van dé kinh té luong cy thé trong tirng md hinh.

Dé lam sang t6 tac dong phi tuyén tinh ciia EPU dén canh tranh NH (muyc tiéu
cu thé 1), tac gia sir dung phuong phap Fixed Effects nham giup kiém soat cac yéu to
khong quan sat dugc va ¢ dinh theo thoi gian & cdp d6 qudc gia. Bén canh d6, dé
kham pha MQH phi tuyén tiém an, mé hinh con tich hop bién EPU binh phuong
(EPU?) va dugc udc luong bang phuong phap binh phuong cuc tiéu. PO tin ciy va
d6 chinh x4c ciia mo hinh ndy dugc danh gia thong qua céc chi sé théng ké nhu hé sd

xéac dinh (R? va Adj-R?) va cic sai sb du bao (ME, MAE, MPE, MAPE).



Nghién ciru tiép tuc phan tich MQH tuong tac hai chiéu giita EPU va 6n dinh
NH (muc tiéu cy thé 2) bang cach trién khai cac k¥ thuat dir liéu bang dong, cu thé 1a
cong cu ude tinh SGMM. Phuong phéap nay dic biét phu hop voi cdu trac di lidu
bang c6 s6 lugng qudc gia 16n hon sd lwong ndm quan sat va giai quyét hiéu qua van
dé noi sinh tiém an do tinh dong cta cic bién va cac yéu t6 khong quan sat duogc, vuot
trdi so v6i cac phuong phap uée luong dit liéu bang tinh truyén thong nhu hiéu tng

c¢d dinh (FEM) hay hiéu ing ngau nhién (REM).

Cubi cung, dé xac dinh bang chung vé tac dong cta canh tranh NH 1én su 6n
dinh ctia hé thong NH va vai tro diéu tiét cia EPU dén MQH nay (muc tiéu cu thé 3),
nghién ciru tién hanh céc kiém dinh vé tinh ding va phu thudc chéo trong dit lidu
bang. Do sy hién dién ctua van dé ndi sinh tr cac bién vi mo, tinh dung géc va phu
thudc chéo giira cac qudc gia, nghién ctru sir dung két hop cac phuong phap udc
lugng nhu FGLS, Robust OLS, Driscoll-Kraay va IV GMM. IV GMM duogc 4p dung
dé giai quyét vin dé noi sinh bang cach sir dung cac bién céng cu phi hop, trong khi
FGLS va Driscoll-Kraay duoc st dung dé diéu chinh cac van dé vé phuong sai va do
1éch chuan do tinh dimg va phu thudc chéo trong dit liéu. Su két hop nay dam bao

cac két qua udc luong thu duoc 1a dang tin cay va on dinh.
1.5.PONG GOP CUA NGHIEN CUU
Luan an nay ky vong mang dén nhitng dong gop co gia tri khoa hoc cho ca nén

tang Iy thuyét hién c6 13n ham ¥ thuce tién trong linh vuce Tai chinh - NH. Nhitng déng
g6p nay dugc hinh thanh tir viéc kham pha va lam sang to6 MQH gitra EPU, canh tranh
va 6n dinh NH.

1.5.1. Péng gop vé miit Iy thuyét

Luan 4n d3 tao ra nhimg dong gop 1y thuyét quan trong thong qua viéc lam 6

cac co ché twong tac phirc tap gitra EPU, canh tranh va 6n dinh NH.

Thir nhét, luan 4n d4 xay dung dugc khung phén tich tich hop dong thoi ba khai
niém chinh: EPU, canh tranh NH va 6n dinh NH. Khung phan tich nay la dugc xem
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12 mé rong hon so véi cac nghién ctru trude ddy von thudng phan tich tirmg MQH
mot cach riéng 1é va roi rac. Viée xem xét cac tic dong dong thoi va twong tic qua
lai gitta cac khai niém nay s& gop phan hoan thién khung 1y thuyét vé su twong tac

gitta EPU, canh tranh va 6n dinh NH.

Tht hai, khac véi phan 16n cac nghién ctru thuc nghiém trude day chu yéu tap
trung vao tac dong tuyén tinh va gian tiép ctia EPU dén mot sb khia canh ctia hé thong
NH thong qua canh tranh NH. Luén an nay di mo ra mot huéng nghién ctru méi vé
yéu to phi tuyén tinh trong MQH nay. Nghién ctru da xac dinh va lam rd MQH phi
tuyén hinh chitr U nguoc, chi ra rang khi mac d6 EPU con thap, cac NH ¢6 xu hudng
than trong hon, dan dén su gidm sut trong canh tranh. Tuy nhién, khi EPU vuot qua
mot ngudng nhét dinh, ap luc phai duy tri lgi nhuédn va thi phﬁn budc cac NH phai
tang cudng canh tranh, 1am gia ting muc d6 canh tranh. Péng goép nay bod sung mot
khia canh quan trong vao 1y thuyét vé cdu trac thi truong NH va hanh vi canh tranh

trong moi truong bat dinh.

Thtr ba, luan 4n da phan tich toan dién MQH hai chiéu gitta EPU va on dinh
NH, vuot ra ngoai cach tiép can truyén thong chi tap trung vio tac dong ctia EPU dén
6n dinh NH. Nghién ctru di chimg minh rang su gia ting EPU c6 tac dong tiéu cuc
dén 6n dinh NH thong qua viéc ting rui ro tin dung, han ché dong von va suy giam
kha nang chéng do rui ro cua hé théng. Nguoc lai, mot h¢ théng NH kém 6n dinh
cling c6 thé trd thanh ngudn goc gy ra EPU, béi 18 sy can thiép chinh phi thong qua
cac chinh sach khan cdp va khong nhéat quan c6 thé 1am gia ting sy kho doan dinh
trong moi trudng kinh té. Viéc 1am sang t6 ca hai chiéu tic dong nay cung cip mot
c4i nhin hé théng va day di hon, lam phong phii thém 1y thuyét vé sy twong tac gitta

moi truong vi mo bt dinh trong chinh sach kinh té va su vitng chic ctia hé théng NH.

Cubi cung, luan an kham pha vai tro diéu tiét cua EPU d6i véi MQH giita canh
tranh va 6n dinh NH. Day 1a mot trong nhimng dong gop 1y thuyét duoc xem 1a then
chét ctia luan 4n. Bang cach phan tich cach thirc va muc d¢6 ma EPU diéu tiét MQH

von c6 gilra canh tranh va 6n dinh NH, ludn 4n mé ra mgt hudéng nghién ctru mai.
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Nghién ctru chi ra rang trong méi trudng EPU thap va 6n dinh, canh tranh NH ¢6 xu
huéng thuc day hiéu qua hoat dong, ting cudng ky luat thi truong va gop phan nang
cao su 6n dinh cua hé théng NH. Tuy nhién, khi mic d6 EPU ting cao, su gia ting
canh tranh c6 thé mang lai tac dong tiéu cuc, khién cac NH phai chép nhan rai ro 16n
hon dé duy tri loi nhuén, tr 46 lam suy yéu su 6n dinh NH. Gia thuyét vé viéc EPU
gia tang dén mot mae do nhét dinh s& lam déo nguoc MQH gitta canh tranh va on
dinh NH dat ra mdt thach thic va déng thoi 12 mot sy bd sung quan trong cho cac ly
thuyét hién hanh vé canh tranh NH va 6n dinh NH. Viéc 1am sang to co ché diéu tiét
nay cung cp sau sic thém hiéu biét vé tac dong ctia EPU 1én sy can bang giita canh

tranh va 6n dinh hé théng NH.

Ngoai ra, nghién ctru con dong gdop hoc thuét thong qua vi¢e tich hop ba hudng
phan tich, tac dong phi tuyén, MQH hai chiéu va vai trd diéu tiét, vao ciing mot khung
mo hinh nghién ctru, diéu ma phan 16n cac nghién ciru trude dé chi thyc hién riéng 1é
hodc tuyén tinh. Ludn 4n ciing mé rong pham vi do luong EPU thong qua viée két
hop ca EPU quéc gia va World Uncertainty Index (WUTI), 1am rd hon tic dong khéc
biét ctia bat dinh ¢ cap qudc gia va toan cau. Nhitng dong gop niy cung cap mot cach
tiép can toan dién hon dé 1y giai cac co ché tac dong qua lai giita chinh sach kinh té

va hé thong NH trong diéu kién méi trudng bat on.
1.5.2. Péng gép vé mit thue tién

Céc KQNC cuia luan an cung cép nhiing bang chtng thuc nghiém c6 gi trj va
ham y thyc tién ky vong hd trg dic luc cho viée ra quyét dinh cua cac nha hoach dinh

chinh sach, nha quan Iy NH.

Trong bdi canh EPU ngay cang dugc quan tdm trén pham vi toan cau, luan 4n
cung cap nhitng bang chimg dinh lugng va hé théng vé cac tac dong tiém an cuia EPU
1én hé théng NH thong qua kénh canh tranh va 6n dinh. Diéu nay gitip cdc nha hoach
dinh chinh sach c6 duoc cai nhin toan dién va sau sac hon vé nhiing hé qua tiém ning
ctia cac quyét dinh chinh sach, tir @6 dua ra nhitng diéu chinh kip thoi va phu hop dé

giam thi€u céc tac dong ti€u cyc, ddm bao sy on dinh va hi€u qua cua ca hé thong tai
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chinh va nén kinh té néi chung. Cac KQNC c6 thé hd trg trong viéc xay dung cac
chinh sach tng pho linh hoat va hiéu qua hon véi cac ¢t séc tir moi truong chinh sach

bat dinh, gop phan giam thiéu rai ro hé théng NH.

Bén canh do, viéc phat hién tac dong phi tuyén cua EPU Ién canh tranh NH,
MQH hai chiéu gitta EPU va 6n dinh NH, dic biét 1a vai tro diéu tiét cua EPU d6i
vo1 MQH gitra canh tranh va 6n dinh NH, cung cép mot co s¢ khoa hoc virng chic
cho cac nha quan 1y NH trong viéc xay dung cac chién luge va sach luge kinh doanh
hiéu qua. Hiéu rd cach méi trudng chinh sach bat dinh anh huéng dén dong luc canh
tranh va rai ro hé théng gitp cac nha quan 1y dua ra cac quyét dinh sang sudt hon vé
quan 1y rui ro, phan bd von va chién luge canh tranh trong timg bdi canh EPU cu thé.
Luan 4n ciing gop phan canh bao sdm vé nhiing riii ro tiém an trong méi truong EPU
cao, tir 46 hd tro cac nha quan 1y NH va co quan gidm sat dua ra cac bién phap can
thiép kip thoi dé ngin chin cac nguy co khing hoang hé théng, hudng téi muc tidu

kép 1 nang cao nang lyc canh tranh dong thoi duy tri sy on dinh bén viing ctia NH.

Cubi cung, bang cach danh gia da dang cac khia canh tac dong giita EPU, canh
tranh va 6n dinh NH, két hop véi viéc tng dung cac phuong phap phan tich dir lidu
da dang, luan an s€ tr¢ thanh mat ngu@)n tai liéu tham khdo gia tri cho cac nha nghién
ctru trong linh vuc tai chinh NH. KQNC c¢6 thé goi mo nhiéu hudng nghién ctru tiém
ning khac, khuyén khich viéc kham pha sau hon cac khia canh chua dugc lam rd
hodc kiém dinh lai cac két qua hién co trong bdi canh cac quéc gia khac nhau & nhiéu
giai doan khac nhau cing nhiéu phuong phap khac nhau. Viéc cung cip mot phan
tich toan dién va da chiéu vé MQH phirc tap giita EPU, canh tranh va 6n dinh NH ky
vong s& gop phan 1am phong phu va hoan thién hon nita tri thirc khoa hoc trong linh

vuc tai chinh NH trong bdi canh bat dinh hién nay.
1.6. CAU TRUC CUA LUAN AN
Két ciu cua luan an duoc thiét ké thanh 5 chuong:

CHUONG 1. GIOI THIEU
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Chuong nay tac gia chu yéu tip trung trinh bay cac van dé nghién ctru chinh cta
luan an. Cu thé 1a tac gia trinh bay 1y do chon chil dé nghién ciru, gidi thidu vé muc
tiéu nghién ctru, cau hoi nghién ctru, dbi twong va pham vi nghién ctru, PPNC, ciing

nhu dong gop cua luan an.
CHUONG 2. CO SO LY THUYET VA TONG QUAN NGHIEN CUU

O chuong ndy tac gia xay dung khung 1y thuyét vé EPU, canh tranh va 6n dinh
NH. Bén canh d6, tac gia di siu vao cac 1y thuyét phuc vu cho viéc lam sang to céc
van dé nghién ctru. Tiép theo, tac gia luge khao cac nghién ciru lién quan dén EPU,
canh tranh va on dinh NH dé dua ra nhan xét, quan diém vé két qua cua cac nghién
clru trude ddy, tir d6, nhin nhan cac khe hong nghién ciru can duoc 1ap day va dé xuat

cac gia thuyét nghién ctru c6 lién quan
CHUONG 3. GIA THUYET VA PHUONG PHAP NGHIEN CUU

Chuong nay tac gia dua trén phén tich cac méi lién hé giita EPU, canh tranh va
on dinh NH xét trén cé Iy thuyét nén va céac nghién ctru thyc nghiém phuc vu cho viéc
1ap luan dé xuat cac mo hinh nghién ctru. Sau do, tac gia thuc hién mé ta chi tiét cac
phuong phap, cong doan trong qua trinh thu thap dir liéu, mo ta va do luong cac bién,
trinh bay mé hinh nghién ctru, dit liéu va PPNC.

CHUONG 4. KET QUA NGHIEN CUU

Chuong nay trinh bay két qua ciia qué trinh nghién ciru dinh lugng bao gdm tac
dong cia EPU dén canh tranh NH, EPU dén 6n dinh NH va vai tro diéu tiét cia EPU
dén MQH giira canh tranh va 6n dinh NH. Tir d6 tién hanh phan tich, danh gia va dua
ra cac thao luan déi véi cac két qua thuc nghiém tim thay.

CHUONG 5. KET LUAN VA HAM Y CHINH SACH

Tac gia tong két lai két qua dat dugc cua nghién ciru. Tir d6 dua ra quan diém,
dé xuat mot s6 ham ¥ chinh sach trong tuong lai nham nang cao canh tranh NH va 6n
dinh hé thong NH. Cudi clng 1 han ché ciia nghién ciru va dé xuat cac huéng nghién

ctru tiép theo trong tuwong lai.



14
CHUONG 2. COSO LY THUYET VA TONG QUAN NGHIEN CUU

Muc tiéu cia tde gia & chwong nay la trinh bay cdc co sé 1y thuyét vé van dé
nghién ciru bao gom EPU, canh tranh NH, én dinh NH va MOH giita EPU, canh
tranh va on dinh NH. Tiép theo, lwgc khdo cdc tai liéu cé lién quan nham tong quan
duege tinh hinh nghién ciru vé van dé nghién citu theo hai phirong phdp tiép cdn bao
gom phwong phdp phan tich tric leong thw muc va phwong phdp tiép can truyén

théng dé rit ra dwoc khodng trong nghién ciru cho chii dé nghién ciru.
2.1. KHAI NIEM NGHIEN CUU
2.1.1. Khai niém vé EPU

JM Keynes va FH Knight duoc xem 1a hai nha tién phong vi dai cia KT hoc vé
su bat dinh (Uncertainty). Bat chap tit ca nhiing khac biét rd rang vé mot s6 van dé
nhung nén tang triét hoc cta xac suat va khai niém vé sy bat dinh co ban trong KT

hoc duoc bat ngudn tir Keynes va Knight vao nam 1921 (Dimand, 2021).

Knight Frank (1921) dinh nghia vé sy bat dinh 14 khong c6 kha nang du bao cac
kha ning xay ra. Su bat dinh phai duoc hiéu theo mot nghia hoan toan khac biét véi
khai niém quen thudc vé rti ro ma it duoc tach biét mot cach chinh xac. Vi rui ro ¢d
thé do luong, dugc mo ta bang mot ham phan phdi nhat dinh nhung sy bat dinh thi

khong.

Cung quan diém do, Keynes - nha KT hoc rat coi trong su bét dinh, trong tam
trong 1y thuyét ctia Keynes 1a sy ton tai cua su bat dinh khong thé tranh khoi trong
tuong lai. Keynes (1937) dd néu rd quan diém trong nghién ctru ciia minh vé s bat
dinh va phan biét r0 rang gilia su bat dinh v6i rai ro. Ma cu thé 1a rti ro ¢6 thé duoc
mo ta bang mot dang phan b xac suét nhét dinh, nghia 1a x4c suat thang hodc thua
phai dugc tinh todn trudce. Nguoc lai véi rui ro, cac su kién bat dinh ¢6 thé xdy ra mot
cach dot ngot nén khong cé co sd khoa hoc nao dé hinh thanh bat ky xac suat c6 thé
tinh toan dugc. (Keynes, 1937) nhan manh rang c6 nhitng van dé khong c6 co so khoa
hoc dé co thé tinh toan dugc xé4c sut, chang han nhu gia vang hay 14i suat hai muoi
nam sau, hodc su 15i thoi cia mot phat minh moi... Ong cho ré“mg su bat dinh lién

quan dén niém tin, niém tin 12 bat dinh xuat phat tir ban chat cta thé gi6i thuc ma kha
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nang hiéu biét vé thé gidi thuc ciia con ngudi bi han ché. Va cac quyét dinh cia con
ngudi khong phai luc nao ciing phu thudc vao cac phép tinh toan hoc chit ché nhu tdi
da héa hitu dung ky vong, ma thudng dua vao cac yéu té tim 1y dé xac dinh dong co

cuia minh, bao gém y thich bat chot, tinh cam, co hoi va nhiing diéu tuong tu.

Qua cac nghién ctru thie nghiém c6 thé thiy rang c6 rat nhiéu loai hinh bat dinh
va su xudt hién cia cac loai hinh nay co thé dién ra déng thot trong nén KT. Theo
ECB (2016), su bét dinh ton tai du6i 3 dang, bao gdm: (1) su bt dinh khong thé giai
thich duoc, dé cap dén tinh hudng du doan két qua nhu tung dong xu, (2) su bat dinh
mang tinh lich str, xay ra khi khong c6 gia dinh nao dugc dua ra do thiéu dir liéu thuc
nghiém cua cac ca soc trude do, (3) su bat dinh vé ban thé hoc, chi sy thiéu hiéu biét
hoan toan, c6 nghia 1a cac tac nhan thiéu kién thirc vé nhitng gi ho khong biét. Vi du,
Brexit va viéc Anh tir bd EU ¢6 thé dugc xac dinh 1a su bat dinh vé mat nhan thtc do
khong ton tai tién 1€, trong khi sy bat dinh vé ban thé hoc c6 thé tang 1én, chéng han
nhu cac sy kién bat ngd va khong thé giai thich dugc trong cac mo hinh udc tinh, da

hoat dong vai1 thong tin trude do.

Hay theo nghién ciru ciia Shackle (1953) két luan sy bat dinh c6 lién quan dén
tranh luan gita cha quan - khach quan. Nghia 1a mitc d6 bat dinh theo quan diém cia
ong cho ré“mg su bat dinh vé co ban 1a mot trang thai tinh than, mot trai nghi¢m nhan
thirc chtl quan ctia con ngudi chtr khong phai 1a mot dic diém cua thé gidi vat chat,
khach quan. Hon nira, trong tam cu thé cua trai nghiém nay la su thiéu hiéu biét, thiéu
kién thie. Piéu quan trong 1a sy bat dinh khong twong duong véi sy thiéu hiéu biét
don thudn ma ding hon, su bat dinh 1a nhén thire ¢6 y thirc hodc trai nghiém chu quan

vé su thiéu hi€u biét dugc cong nhan hoac dugc nguoi ra quyét dinh thira nhan.

Trong nghién ctru ctia Liu (2012) da nhan dinh rang (Knight, 1921) va (Keynes,
1921) dang tiép cén su bit dinh theo nghia rong, tuy nhién né 1a khong thé dé phat
trién mot 1y thuyét toan hoc thong nhat dé déi pho véi sy bat dinh boi vi khai niém
phi x4c suit dai dién cho qua nhiéu tht. Tir d6, Liu (2010) dua ra khai niém vé su bat
dinh theo nghia hep, va gﬁn day da dugc mo hinh hoa bﬁng toan hoc, su bat dinh dugc
dinh nghia 14 bat cir diéu gi théa man céc tién dé cua 1y thuyét bat dinh, 13 sy bat dinh

duogc sir dung dé do mirc d tin tudng ctia mot sy kién bét dinh.
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Céc nha nghién ctru da phan biét ba dac diém khéac nhau cua sy bat dinh. Pic
diém dau tién cta sy bat dinh 13 x4c sudt, phat sinh tir tinh ngu nhién va khong xac
dinh duoc trong tuong lai. Pac diém tht hai 13 sy mo hd, phat sinh tir nhiing han ché
vé do tin cay hodc tinh ddy du cia thong tin. Va dic diém cudi ciing 14 tinh phirc tap,
phat sinh tir cic dic diém cua thong tin bat cin xing hodc viée st dung cic ngudn
thong tin khong phu hop véi thi truong canh tranh (Farber, 2010). Do d6, su bt dinh
dic biét nguy hiém trong nhitng tinh hudng c6 thé xay ra nhirng hau qua ma cac cong
cu quyét dinh thong thudng lai khong duoc trang bi dé dbi pho, giam thiéu tac dong
cua no.

Trong khi d6, hoat dong KT ludn tiém an nhiéu rai ro va bién dong khong ngimng
cang 1am cho sy bét dinh ngdy cang tré nén quan trong hon. Vi viy, cac phan tng,
cac quyét dinh chinh sach KT trudce sy bat dinh bude phai tré thanh mot van dé dang
dugc quan tim bdi nguyén tic co ban su bat dinh 14 quyét dinh cta cac nha hoach
dinh chinh sach trong twong lai khong chi anh huéng dén quyét dinh dau tu tu nhan
ma con tdc dong dén moi quyét dinh va moi MQH KT (Toma, Chirita, & Sarpe,
2012). Dic biét 1a sau cugc KHTC 2008, su bét dinh vé cac chinh sach ctia chinh phit
ngay cang gia ting bdi sy phan cuc chinh tri, cha nghia dan toc va sb luong céc sy
kién bat dinh dién ra lién tuc. Piéu nay lam cho cac DN va cac chu thé trong nén KT
phai d6i mat véi nhiéu thach thire hon lién quan dén EPU ciia chinh pha nhu chinh
sach thué, chinh sach chi tiéu, chinh sach tai khoa va tién t&, chinh sach thuong mai

va chinh sach méi truong (Baker, Bloom, & Davis, 2016).

Du béo lién quan dén su bt dinh 1a mot thach thire vi EPU 13 mot thude do vé
ban chat khong thé quan sat duoc, c6 nghia 1a khong ton tai dinh nghia pho bién. Theo
do, Baker, Bloom and Davis (2016) thi EPU dugc dinh nghia rd rang hon 1a sy bét
dinh vé cac chinh sach cua chinh phu, lién quan dén cac chinh sach KT nhu chinh
sach tién t&, chinh sach tai khéa, chinh sach quan 1y... va ho cho rang né chu yéu xuat
phat tir vi¢c li¢u cac chinh sach hi¢n tai sé co thé bi thay doi trong tuong lai. EPU
cling la két qua cua viéc mot thuc thé KT khong c6 kha nang dy doan chinh xac cach
thirc va thoi diém chinh phu s€ sura d6i chinh sach hién tai caa minh (Wen & cOng su,

2020). Hay Harrikari (2020) da dinh nghia EPU 14 sy khong thé doan trudc ctia trang
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thai KT sap dién ra, von bi anh hudng bai cac can thiép chinh tri, tinh trang KT hién
tai va cac su kién nghiém trong, 1ién quan dén cac bién phi KT nhu khung b6 va tham

hoa ty nhién, ma céc tic nhan KT dang ¢ ging du bao.

Do d6, trong nghién ciru nay, EPU duoc hiéu 1a nhiing thay doi bat ngo lién
quan dén sy diéu hudng tir chinh sach tai khoa hoac chinh sach tién té hodc bt ky
chinh sach KT nao khéc cua chinh pht ma chi phdi hau hét tit ca cac chu thé trong

nén KT - chtr khong phai rui ro, nhu di dugc 1ap ludn.
2.1.2. Khai ni¢m vé canh tranh NH

Canh tranh dau tién duogc hiéu 1a kha nang canh tranh boi cac hoat dong trén thi
truong. Y nghia ty nhién va tryc quan nhét cua canh tranh 13 cac ca nhan co thé tu do

tham gia vao cac hoat dong kinh doanh khi ho théy viéc d6 mang lai lgi nhuén.

Lich str ciia canh tranh NH dugc ghi nhan chia thanh hai thoi ky ro rét. Pau tién
la giai doan 6n dinh tur nhitng nam 1930 dén nhirng nam 1970 véi sy canh tranh han
ché, cac NH lic bay gio thuc hién theo co ché quan 1y chit ché va cé su can thiép.
Sau d6 1a thoi ky tu do hoa, bai bo quy dinh va bat 6n 16n hon, dinh diém 13 cudc
KHTC 2007-2009 (Vives, 2010). Sy canh tranh bi han ché trong linh vuc NH giai
doan 1930 - 1970 boi cac co quan chirc ning lac bay gio wu tién giai quyét khu vuc
NH tép trung va mdi truong thong dong trong mot pham vi ctia cac qudc gia. Cac 1ap
luan cho réng canh tranh lam thu hep lgi nhuan NH va tang khuyén khich hanh vi rai
ro va gay mét 6n dinh hé théng. Khi dé, cac chinh sach han ché duoc cac co quan
quan 1y thyc hién bao gém ap tran 14i suat, han ché hoat dong cho vay va han ché mo
rong quy mé NH. Tuy nhién, sau nhirng nam 1970, canh tranh bit dau dugc mé rong
ra voi nhan dinh rﬁng canh tranh nang cao hi€u qua, tu do hoa tai chinh va bai bo céac
quy dinh. Lan séng tu do hoa va bii bé quy dinh dau tién dugc khai xudng & My voi
viéc chiAm dut céac quy dinh vé 13i suét tién guri theo Dao ludt bai bé quy dinh va kiém
soét tién té ctia cac to chirc nhan tién giri nam 1980. R6i kéo theo qua trinh tu do hoa
& chau Au bao gdm viéc bii bo quy dinh "Big Bang" nim 1986 & Anh, viéc d& bo
céc han ché mo rong dia ly theo cac Pao luat nam 1994 ciing nhu thanh 1ap Lién minh
Chau Au (EU) vao nam 1999 (Vives, 2016). Qua trinh ty do héa va bii bé quy dinh

d3 lam ting sy canh tranh cho cac NH thong qua viéc ngudi di vay c6 thé tiép can
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ngudn tai trg truc tiép tir thi truong, diéu nay s& lam xau di vai tro trung gian ctia NH
truyén théng, khi d6 cac trung gian tai chinh phi NH va NH ngadm chiém thi phan.
Khong nhitng vy, cac NH phai d6i mit voi stre manh thi trudng bi suy giam va ngudi
di vay c6 thé d& dang chuyén tir NH nay sang NH khéc hodc cac trung gian tai chinh
ma khong gip qua nhiéu kho khin (Danisman, 2018). Do viy ma, thach thirc dit ra
v6i kinh doanh NH truyén théng va gay ap luc canh tranh 1én cac NH boi ngay cang
c6 nhiéu d6i thi canh tranh véi NH d3 ndi 1én hién nay nhu cac cong ty cong nghé
tai chinh thong qua cung cap cac dich vy nhu thanh toan, cho vay, bao hiém va tu vn

tai chinh...

Canh tranh duoc tiép can bdi hai truong phai gom truong phai tan co dién va
truong phai hién dai. Theo trudng phai tin c¢d dién dua ra bon hinh thirc cu thé gom:
canh tranh hoan hdo (Perfect Competition), canh tranh doc quyén (Monopolist
Competition), doc quyén (Monopoly) va déc quyén nhom (Oligopoly). Cu thé, canh
tranh hoan hao: 1a thé ché KT trong do6 thi truong tu do hoan toan, tu dong diéu chinh
cho can d6i va nhirng nguoi tham gia thi trudng co day du thong tin nhu nhau. Do d6
khong ¢ ca nhan hay nha cung cip nao c6 thé tac dong 1én gia ca cla san pham;
Canh tranh doc quyén: 14 hinh thirc canh tranh ma ¢ d6 ¢6 nhiéu nha san xuat ban cac
san pham duoc phan biét voi nhau va gan nhu thay thé san pham khac; Poc quyén:
chi c6 mot nha cung cap duy nhat cho san pham va gan nhu khong c6 san pham thay
thé. Do do, nha san xuat duoc quyén dinh doat gid ca hang hoa, dich vy; Bdc quyén
nhom: chi c6 mot vai nha cung cap san xuat ra mot san pham va mot vai san pham co
kha nang thay thé. Theo truong phai canh tranh hién dai bac bd thi truong canh tranh
hoan hao v&i 1ap luan rang nd phi thyc té. Va cac nha nghién ctru ndy da dua ra goc
nhin méi hon vé canh tranh nhu mot qué trinh phat trién va thay ddi lién tuc, boi dic
diém cua thi truong bat d6i xtng thong tin, phan bd ngudn luc trong diéu kién b gidi
han. Vi vy, canh tranh khi nay s& c6 nhitng dong gop tich cuc trong viéc thac day
hoat dong san Xuat hudng dén cai tién, d6i méi san phém, budc thuc hién tai cdu tric
DN nham tim kiém va phat trién thi trudng mai cho san pham. Cac nha KT chap nhan

canh tranh vi n6 kich thich cac chi thé tham gia thi truong hoat dong hi€u qua hon,
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nghia 13 dat duoc muc tiéu vé6i chi phi thip nhat, diéu ma trong mot thé gisi khan

hiém nguon lyc 1a rat quan trong.

Canh tranh NH duoc hiéu rd hon béi (Baumol, Panzar, & Willig, 1983), mdi
NH khéc nhau s€ c6 hanh vi canh tranh khac nhau tuy thuoc vao cAu trac thi truong
ma NH dé dang hoat dong, khong cé rao can nao cho viéc gia nhap va rut lui khoi thi
truong cho cac NH. Viéc gia nhdp vao thi truong bude cac NH c6 1oi thé vé thi phan
phai dinh gia lai san phdm canh tranh trong diéu kién nhat dinh, cac NH 16n nay s&
van con duy tri mirc canh tranh cao hon. Tuy nhién, & thi trudng tap trung s& c6 hodc
¢6 it rao can hon ddi véi cac NH moi gia nhap vao thi truong hodc rut lui khéi thi
truong ndy. Vi vay, ¢ thi truong tap trung cdc NH cling s€ canh tranh hon (Behname,

2012; Dickens, 2019).

(Kovalenko & cong su, (2019) dua ra dinh nghia canh tranh NH 14 co s¢ thuc
té ciing nhu tiém ning cua t6 chirc tin dung dé tao ra va phat trién dich vu san phdm
co sy canh tranh cao trén thi truong dé xay dung hinh anh tich cuc vé mot NH hién
dai, c6 trach nhiém trong viéc dap Gmg nhu ciu cta khach hang. Hay theo (Thuy &
Duong, 2021) thi canh tranh NH duoc hiéu 13 viéc nam bat kip thoi cac co hoi dé duy
tri va phat huy nhiing 1oi thé von cé, gitp cac NH ciing ¢d va mé rong thi phan, nang
cao lo1 nhuan nham vugt qua nhiing bién dong bat lgi trong hoat dong kinh doanh.
Canh tranh NH thé hién strc manh ndi tai ctia chinh NH dé c6 thé thu hat khach hang,
mo rong thi phan, ting loi nhuén thong qua san pham, dich vu dap tng nhu ciu cia

khach hang mot cach tot nhat.

DPé c6 mot thi truong duoc td chtrc tot, canh tranh dong mot vai tro quan trong.
N6 dan dén gia thap hon, thic day hoat dong d6i méi, it rii ro dao dirc hon va cung
cap chat luong san pham t6t cho nhiing nguoi tham gia thi truong (Andrievskaya &
Semenova, 2016). Nguoc lai, canh tranh cao khién sy tip trung thi trudng gip nguy
hiém, budc cac NH phai thyc hién céac chién luge cho vay manh mé dé duy tri loi
nhuén (Bashir & cong su, 2017). Do vay, khi chia s¢é vé canh tranh, hién c6 hai quan

diém trai ngugc nhau.

Mot mat, cé mot sb 1ap luan rﬁng su canh tranh gay gét hon ¢6 thé khién cac

NH phai thyc hién nhitng lya chon rii ro hon dé bu dép cho ty suat lgi nhuan bi syt
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giam. Rui ro tong thé cao hon c6 thé 1am ting xac sut that bai ctia NH, lam ton hai
dén niém tin cua cong chung vao HTTC (Canoy & cdng su, 2001), (Vives, 2010). Cu
thé, cac NH hd tro ting trudng KT théng qua viée cung cip cac khoan vay cho céac
du an KT, dong thoi cung cap phuong tién thanh toan, cling nhu nam giit tai san cla
cac cong ty va ngudi dan duéi dang tién giri. Cac NH chuyén dbi tai san dé phu hop
v6i ngudn cung von ngan han ciia nguoi giri tién va nhu cau dai han cta nguoi di vay
bang cach sang loc, giam sat hoat dong cuia ngudi di vay va budc ho phai tra no (Beck,
De Jonghe, & Schepens, 2013). Nhitng chirc ning quan trong nay caa NH ddi v6i nén
KT c6 thé bi de doa néu cac NH duoc phép canh tranh tu do véi nhau dé gianh léy
nguoi g tién va ngudi di vay, diéu nay s& 1am tang kha niang chap nhan rui ro, dan
dén rui ro dao diec.

Mit khac, sb khac lap luan réng canh tranh gay gét hon s€ thic déy 1n6 luc tu do
hoa NH hon, ning cao phiic loi x3 hdi bang cach cung cip cho cac cong ty cac khoan
vay voi 13i suat thap hon ciing nhu cho cac ho gia dinh 13i suat tién giri cao hon
(Cetorelli, 2001). R0 hon, canh tranh NH budc cac NH phai gidm chi phi cia ho, dan
dén viéc phan bo hiéu qua hon ngudn tai chinh va ngay cang ting dau tu dé nang cao
tbc do tang trudng KT. Do d0, canh tranh s€ kich thich cac NH hoat dong hiéu qua
hon boi giam chi phi, ting cudng quan Iy NH, cai thién quan 1y rdi ro va cung cip

cac san phém va dich vu ciia NH t6t hon (Denizer, Dinc, & Tarimcilar, 2000).

Tir nhitng quan diém trén cho thay canh tranh trong linh vic NH rat quan trong
vi su that bai cia NH hodc hanh vi chéng canh tranh ctia NH c¢6 thé c6 nhiing tac
dong 16n hon dén hiéu qua, ting truéng va phic loi cuia NH trong toan nén KT. Ngoai
ra, canh tranh NH ¢6 y nghia quan trong d6i véi chinh sach canh tranh, ODTC va dbi
v6i cac quy dinh hi¢u qua va giam sat nganh NH (Claessens, 2009).

2.1.3. Khai niém vé 6n dinh NH

ODTC rét quan trong ddi v6i nén KT dé dam bao ting truong KT ciing nhu sy
bén virg cia HTTC. M6t trong nhitng thanh phan quan trong cia ODTC 1a su 6n
dinh trong linh vue NH. Vi vay, 6n dinh NH trudc hét duoc hiéu 1a ODTC trong céac
hoat dong NH bai hién chua c6 c6 thude do, chi sé tong hop hay thude do dinh lrong
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nao duogc chép nhan rong rai c6 thé duogc théng nhat lam thuée do riéng cho sy ODTC

hodc 6n dinh NH.

Céc nha nghién clru nhan dinh tam quan trong cua su 6n dinh NH dbi véi su
ODTC ¢ cép do vi mé, bai sy On dinh cua hé théng NH phu thudc vao mirc dg an
toan von, chit luong tai san, thu nhap va tinh thanh khoan cia ting NH. Diéu nay
con duge hd tro boi sy 6n dinh NH & cac nén KT phat trién cha yéu duoc xac dinh
boi diéu kién cuia cac t6 chire tai chinh phi NH nhu quy huu tri, quy du tu tu nhan,
cong ty moi gidi... Khong giéng nhu & cac nude dang phat trién, noi ¢ san giao dich
chtng khoan, quy dau tu, qui huu tri va cc 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 13 tru
cOt chinh cho sy 6n dinh NH va su 6n dinh chung cua nén KT (Creel, Hubert, &

Labondance, 2015).

Miskin (1992) 1ap luan rang su 6n dinh NH 13 mét thudc tinh cia HTTC ma ¢6
thé dam bao phan phébi tién tiét kiém cho cc co hoi dau tw mot cach bén viing, khong
bi gian doan gitip khic phuc su mat can bang tai chinh do hé théng hoic cac sy kién
bén ngoai bat loi va khong luong trudc dugce. Hay 6n dinh NH duoc dinh nghia la
kha niang ctia mot HTTC c6 thé tao diéu kién va ting cuong cac qua trinh KT, quan
Iy i ro va hap thu cac ct sdc (Schinasi, 2004). ODTC ciing nhu cac thanh phan hoat
dong ciia HTTC (bao gém céc trung gian tai chinh, cac to chirc, thi truong va hé théng
thanh toan, quyét toan, bu trur) duoc coi la mdt su lién tuc, co thé thay ddi theo thoi
gian va nhat quan véi su két hop nhidu mit cta cac yéu té cau thanh cua tai chinh
(Allen & Wood, 2006). Nguoc lai, bit ODTC ciing dwoc Hyman Minsky tién phong,
giai thich su dao dong giira sy manh mé va yéu 6t trén thi truong tai chinh tao ra cac
chu ky kinh doanh trong hé théng KT. Ong khang dinh rang, d¢ hiéu dugc cac dong
luc ngén han cua chu ky kinh doanh va s phat trién dai han cta cac nén KT, can phai
hiéu quy luat cac MQH tai chinh do, va cach cac hoat dong tim kiém loi nhun cua
cac nha kinh doanh, cac chit NH va cac nha quan 1y danh muc dau tu din dén sy phat

trién ctia cau tric tai chinh (Miskin, 1992).

Theo IMF (2009), HTTC 6n dinh 14 khi thi truong hoat dong lanh manh, it bién

dong va cd kha nang thich nghi véi cac ct soc. Nguoc lai, HTTC mat 6n dinh biéu
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hién qua vi¢c van hanh yéu kém cua cac HTTC, chinh sach tién té kém hiéu qua, sy
phat trién cta nén KT bi tri tré. Do vay, cac nha chinh sach, cac nha quan tri trén thé
gidi ngdy cang chu trong hon dén 6n dinh NH, dic biét trong bdi canh nén KT 1am
vao tinh trang bat 6n trong HTTC & mét s6 qudc gia, khu vuc. Theo Hyman P.Minsky
(1977), HTTC cAn trai qua ba giai doan dé chuyén nén KT tir trang thai dang 6n dinh
sang trang thai khung hoang. Pau tién, nén KT 6n dinh va phat trién hodc phuc hoi
tré lai sau mot ct sdc hay giai doan khing hoang nao d6. Lic ndy, cac nha dau tu s&
lac quan hon d6i véi thi truong va c6 dong thai dau tu vao cac linh vuc dugce xem xét
s€ mang lai nhiéu lgi nhuan. Tiép theo, 1a viéc md réng pham vi va quy mo dau tu,
diéu nay budc ho phai di vay NH, 1am cho kha nang cho vay ctia cac NH gia ting, ky
vong vé 1ai suét cao hon danh d6i véi rui ro cao hon. Tham chi hé qua cé thé tao ra
bong bong gia lam cho lgi nhuan thyc té giam dang ké, cac nha dau tu roi vao tinh
trang kho khan tai chinh. Cudi cling, bong béng tai chinh v& kéo theo nén KT roi vao
khung hoang, cdc NH ngung cho vay, lam cho gia ca cac tai san tai chinh budc giam
sat do mirc dinh gia ciia NH ciing giam trudc bién dong ctia nén KT. Sy suy giam dot
ngot gia tri tai san tai chinh a4nh huong nghiém trong dén HTTC va kha ning tra no
ctia nha dau tu, budc cac nha dau tu phai ban thao tai san dé nhanh chong rat ra khoi
linh vuc dau tu ciia minh. Nguy co mat von ting cao, nha dau tu roi vao tinh trang
pha san. Do vay ma su 6n dinh cua tai chinh duoc xem 1a mét thudc tinh cuia HTTC,
khic phuc sy mat cAn d6i tai chinh do hé thdng gy ra hodc tir cac yéu td bat ngd va

cac su kién bén ngoai khong tinh toan trudc dugce (Phan & cong su, 2021).

Hé théng NH duoc hiéu la cung cép cac dich vu tai chinh can thiét dé DN va
nguoi tiéu dung thuc hién hoat dong kinh doanh ctia minh, bao gém viéc cung cép
cac phuong tién dé nam giir va trao doi tai san tai chinh, lam trung gian tiét kiém
thanh dau tu san xuat thong qua viéc cung cép tin dung cho DN va c4 nhan, dong thoi
tao diéu kién cho viéc chia sé rai ro. Cac NH hoat dong hiéu qua gop phan vao ting
trudng KT, va nguoc lai boi NH dugce xem khong chi dé bi ton thuong hon cac nganh
khac ma sy bat 6n trong hé théng NH con c6 thé gay ra nhiéu tic dong dén sy bat on
& cac nganh khéc, tir d6 kéo theo toan bo nén KT. Diéu nay dugc giai thich 13 bai vi

cac NH nam gitlr tai san tai chinh cua khéach hang 1a DN va ca nhan, dong thoi c6 vai
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trd quan trong d6i voi tang truong KT, nén sy pha san ctia NH c6 thé gay ra ton that
KT dang ké. Ngoai ra, cac NH dugc két ndi thong qua nhiéu mang luéi khac nhau
(chdng han nhu thi trudng lién NH va hé théng thanh toan), va do dé, mot ch sde ddi
v6i mot NH c6 thé dan dén nhirng ct sdc cho cac NH khac thong qua co ché 1y lan.
Diéu nay c6 thé 1am ting dang ké chi phi cia mot cudc khung hoang. Vi nhitng 1y do
nay, su 6n dinh cta hé théng NH tr¢é thanh muc ti€u cua cac nha hoach dinh chinh

sach.

Két qua la kéo theo sy bat 6n ciia NH, thanh khoan giam, ng XAu tang cao va
nguén von huy dong bi giam dot ngot. Dé hoat dong NH 6n dinh trd lai, can c6 su
can thiép cua chinh phi dé khoi phuc tinh hinh thanh khoan, giai quyét ng xau.
(Danisman & Tarazi, 2021a) da nhan manh sy can thiét phai dam bao su 6n dinh
trong hoat dong NH, boi cac NH c6 loi nhuan va von hoa tdt, c¢6 vi tri tot nhat s&
chdng choi lai nhitng ct sé¢ d6i véi nhitng bat on ctia nén kinh té. Do d6, cac NH ¢

stc manh thi trudng va thu duoc loi nhuan duogc coi la 6n dinh hon.
2.2. PO LUONG CAC KHAI NIEM NGHIEN CUU
2.2.1. Do lwong EPU

Tai cac qudc gia trén thé gidi, qua cac nghién ctru thyc nghiém co thé thiy dé
do luong cac van dé vé sy bat dinh trong nén KT, c4c nha nghién ctru c6 xu hudng
do luong dua trén hai nhém phuong phap. Nhom dau tién sir dung cac tham s KT,
tai chinh hay con goi 1a do luong sir dung dir li€u phan tich phi van ban va nhom tha
hai sir dung cac phuong phap khai thac vin ban dya trén trich xuat thong tin tir cac
ngudn vin ban khac nhau dé udc tinh cho su bat dinh néi chung va EPU néi riéng

(Bang 2.1).
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Bing 2.1. Tong hop cic thuée do EPU

khoan

khong thé duogc

mo rong va su

TT | Tén thuée | Muc tiéu thwée | Cach thire do | Két qua Tac gia
do do lwong
1 Bit  dinh | Ndm bét ca soc | Dua trén  s6 | Nam bat duoc bat (Alexopoulos
d6i  v6i | batdinh dya trén | luong bai bao | dinh d6i v6i bién | &  Cohen,
bién dong | pham vi rong. cua to0 New |dong KT. Tuy |2009)
KT York Times dé | nhién, bi anh
cip dén "bat | huong boi  su
on" va "nén | thién vi cua bao
KT" chi.
2 | Bat dinh | Kham pha su bat | St dung bién | Nhdn manh tim (Julio &
vé chinh tri | dinh xung quanh | gia cho nhiing | quan trong cua sy | Yook, 2012)
nhimg nim bau | ndm co bau ctr. | bat dinh vé chinh
cu. tri.
3 |Bat dinh | Panh gia muc | Khio sat cua | Chi tap trung vao | (Sill, 2012)
vé du bao | do bat dinh cua Philadelphia danh gia cua cac
d6i véi cac | nén kinh té da | Fed chuyén gia vé
yéu t kinh | thay ddi nhu thé tinh hinh bat dinh
té vi md nao theo thoi trong tuong lai.
gian
4 Chisd bién | Pai  dién cho | P9 1éch chuédn | Phu thudec vao (Liu, 1, &
dong  thi | nhitng bat dinh | cia gia co | tinh thanh khoan | Fan, 2013)
truong clia cong ty trén | phiéu va loi | va 46 md ciia mot
(VIX) thi truong chung | tirc ¢6 phiéu s6 thi trudng nén
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dung ¢ tat ca cac

qudc gia.

Bit dinh | Dy bao thi| St dung dir | Chi tap trung vao | (Da,
dya trén | trudng vé loi | liéu vdn ban tir | phan tAm 1y cua | Engelberg, &
cam x(c va | nhudn va bién | tim kiém trén | nha dau tu vé su | Gao, 2015)
ndi so hii | dong trong ngan | internet bét dinh
cua nha | han
dau tu
(FEARS)
Chi s6 méi | Kham pha su bat | Sir dung chi sd | Mac du duoc (Jurado,
cho su bat | dinh vé KT vi|KT tong hop | chap nhan, nhung | Ludvigson,
dinh vé KT | mé va chi sb thi|chi do dugc mot | & Ng, 2015)
vi mo truong tai | sO bat dinh nhat

chinh tong | dinh

hop.

Chi sb bat

dinh theo
thoi  gian
thuc

D9 bat dinh anh
huéng dén hoat
dong KT tai Hoa
Ky,
Nhat Ban, khu

Canada,

vuc dong Euro
va Vuong quodc

Anh

Bao gdém chi
sd bt ngo
thong qua theo
dor mot su
kién bat ngo,
tdp trung vao
cam xuc (do
luong sy lac
quan va bi
quan) va chi s6
bat dinh KT
tap trung vao

chinh  quyén

Chi tép trung vao
thanh phan chinh
sach cua sy bat

dinh

(Scotti, 2016)
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nha nudc

va nén KT.

8 | Thudc do | Xem xét rti ro | St dung phan | Tap trung nhiéu | (Hassan &
cho rui ro | chinh tri cAp|tich van ban|vao rii ro cip |cong su,
chinh  tri | cong ty cua cac cudc | cong ty 2017)
cip cong goi hdi nghi
ty dugc thu thap

theo tan suét
hang quy

9 Chi s6 dua | Tim ra su bién | St dung van | Chi nidm  bat (Manela &
trén tin tic | dong trong | ban tr Wall | thanh phan tin | Moreira,
vé su bét | nhiing niam | Street Journal | tc cua su bat | 2017)
dinh 1980, giai doan | (WSJ) dinh.

(NVIX) trudc  khi suy
thodi KT toan
cau

10 | Subatdinh | Nidm bat sy bat | St dung muc Nim bat duoc (Baker,
cua chinh | dinh tr cac chi | trung binh cua | thoi diém bat | Bloom, &
sach KT | sd tin tic, chinh | ba thanh phan: | dinh vé chinh | Davis, 2016)
(EPU) sach, thi truong | muc dd dua tin | sdch, v&i muc

va KT

ctia bao vé su
bat dinh KT
lién quan dén
chinh sach; cac
diéu khoan
trong bo luat
thué lién bang
sap hét han va

sy biat ddng

tang dot bién xay
ra xung quanh
cuoc bau cu,
chién tranh, tranh
ludn vé tran no,
cudc khung

hoang khu wvuc
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gitta cac nha | dong tién chung

du bao KT chau Au...

11 | Chi s6 | Po luong sy bat | St dung dit | C6 mdi tuong | (Baker,

gioi (WUI) | @én KT, chinh | EIU — mot | mot mau 16n cac | Furceri,
tri, c4 ngan han | cong ty hang |thi truong tién | 2022)
va dai han dau trong linh | tién, cic nén KT
vuc tinh bdo | m&i ndi va cac
quéc giavé cac | nén KT c¢6 thu
van dé KT, tai | nhap thap.

chinh va xu
huéng chinh

tri.

EPU toan | dinh chung cho | li¢u trung binh | quan cao v6i cac | Bloom, &
cau toan cau c6 trong sb cho | sy kién gan day | Davis, 2016)
(GEPU) 16 qudc gia dai | va nhitng bién
dién cho phan | dong trong cac
l6n san lugng | cuoc KHTC méi
ctia thé gidi. nhat.
12 | Chi s6 bat | Nam bét sy bat | Dya trén Bao | WUI nam bt | (Ahir,
dinh  thé | dinh lién quan | cao quéc gia | dugc bat dinh | Bloom, &

Nguon: tong hop ciia tdc gid
2.2.1.1. Po lwong EPU bing cdch sir dung dir liéu phi vin bdn

Mot s6 cac nghién ciru phat trién cac bién phap do luong su bat dinh bang cach
st dung dir liéu phi van ban, théng qua cac chi s nhu chi sb tai chinh, chi s6 KT vi
mo, chi sb bién dong thi truong ching khoan... Co thé ké dén nhu nghién ctu cia
Jurado, Ludvigson & Ng (2015) d4 wdc tinh su bat dinh trong KT bang cach sir dung
phuong phép tu hdi quy vecto (VAR) tir viée két hop hai bo dit liéu gom bo dir liéu
vi md hang thang boi hang tram chi sé KT vi md, tai chinh va bo dit lidu cip cong ty

hang quy vdi 155 quan sat vé ting truéng loi nhuan dugc chuan hoa theo doanh sb
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ban hang. KQNC cho thdy mot phat hién quan trong 14 cac udc tinh dua trén d6 bién
dong theo thoi gian ciia cac sai sb tao ra bién khong thé du doan duoc, gop phan tao

nén su bt dinh.

Hay nghién ctru cua Rossi & Sekhposyan (2015), thong qua viéc khao sat cac
nha dy bao chuyén nghiép, nhém tac gia dua trén phan phdi 16i du béo da thuc hién
va lya chon bién KT vi mé dai dién cho chu ky kinh doanh, chinh 14 toc do ting
truong GDP thue té. Tuong tu, ciing voi dit liéu phi vin ban, (Segal, Shaliastovich,
& Yaron, 2015) da phan biét gitra su bat dinh tich cuc - tiéu cuc va tap trung vao tinh
bat dinh dugc phat hién ra dua trén co s¢ dir li€u. (Scotti, 2016) cling phat trién noi
dung nghién ctru dua trén viéc st dung nhimng bat ngd tir cac du bao ctua Bloomberg

dé xay dung cac thude do vé su bat dinh cia nén KT.

Uu diém cua hau hét cac phép do trén 1a déu dugc chap nhan va néu bat tam
quan trong, sy khac biét gilia cac yéu td anh huong dén su bat dinh trong tuong lai
cling nhu muc dich do ludng bét dinh lién quan dén cac khia canh khic nhau trong
KT 1an chinh tri. Minh hoa duoc cach tin tirc, chinh tri, chinh sach va thi truong co
thé anh hudng dén sy bat dinh cta chinh sach. Tuy nhién, trong d6 phan déng cac
thude do chi do ludng duge mot sd loai bat dinh chinh sach nhét dinh, khong dé& st
dung vi ching khéng duoc cong bd rong rii va ciing khong dé sao chép (Al-Thageb
& Algharabali, 2019). Hon nira, khé m¢ rdng hon trong thoi gian dai hon hodc khong
thé d& dang diéu chinh cho phu hop béi canh trude khi duoc st dung dé do luong &

cac quoc gia khac.
2.2.1.2. Po lwong EPU bing cdch sir dung khai thdc vin bdn

Mot s6 nha nghién ctru khac chon sir dung dir liéu phan tich bang phuong phap
khai thac van ban dé do luong EPU. Cong trinh dau tién c6 thé ké dén do la
Alexopoulos & Cohen (2009) di str dung ca phuong phap do ludng su bit dinh thong
qua chi s6 bién dong thi truong chimg khoén, két hop vi mot phuong phap méi -
dua trén sb lugng céc bai bao cua New York Times c¢6 chura céac tir khoa “su bat dinh”
va “KT” (hodc “nén KT”). Nhom tac gia di doi chiéu tac dong cua su bat dinh cia
tin tirc trén phuong tién truyén thong véi tac dong cua su bién dong cb phiéu thong

qua str dung VAR hai bién va phuong trinh hdi quy da bién voi dit liéu hang thang
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cho giai doan 1962-2008. M6t két qua nhat quan véi y kién cho rang do luong su bat
dinh thong qua tin tirc 12 phwong phéap toan dién hon thudce do cua sy bat dinh con lai
(Alexopoulos & Cohen, 2015). Nhom tac gia nady con mé rong hon vi¢c do luong
trong mot nghién ctru khi sir dung danh sach cym tir khéa dai hon nham tao ra cac
chi s6 dwa trén vin ban méi vé EPU va st dung ching trude tién dé 14p biéu d6 thay

d6i vé mirc d6 bat dinh & Hoa Ky trong giai doan 1985-2007.

Tiép theo, Baker, Bloom and Davis (2016) d3 thuc hién do ludng EPU bing
cach xay dung chudi dit liéu EPU dau tién dua trén tin tirc duge sir dung rong rai dé
udc tinh EPU danh cho Hoa Ky trong khoang thdi gian tir nam 1985 dén 2015. Chi
s6 EPU mo ta ca su bat dinh trong ngan han va dai han phat sinh tir cic cau héi, chang
han nhu ai s€ 4p dung chinh sdch KT, loai chinh sach KT nao s€ dugc tuan theo,
nhitng quy dinh nao ma céc nha hoach dinh chinh siach sé dua ra va tac dong cua
nhing quy dinh d6 1a gi. Chi s nay kha bién dong va su bién dong ctia né co thé 1a
do céc bién s6 KT vi mé (chi tiéu chinh phua va thué) va sy phan cuc chinh tri (Baker
va cong sy, 2014). Cu thé, nhom tac gid nay da tim kiém trong kho luu trir cua 10 to
bao Hoa Ky va chon nhiing bai bdo co6 chira thuat ngi “bat dinh” hodc “KT” va mot
tap hop cac thuat ngir truyén dat y nghia hoach dinh chinh sach, vi du: “luat phap”,
“Qubc hoi” va “quy dinh”. Phai c6 it nhat mot tir cia moi nhom trong bai viét dé bai
viét duoc coi 1a dau hiéu cho théy su khong chic chan vé KT lién quan dén chinh
sach. Chéng han, néu mot bai viét bao gém cac tir thude nhoém thir nhat nhu dau ra,
san xuét, va tir nhom thir hai nhu bat dinh, khong rd rang... nhung khong bao gom
cac tu thugc nhom thur ba nhu chi ti€u, tham hut, quy dinh, ngan sach, thué, chinh
sach... thi n6 khong dugc tinh 1a mot chi sb cua EPU. S6 luong bai bao vuot qua cac
diéu kién trén mdi to bao trong mdi thang duoc chuan hoa bang tong sé bai bao trén
t& bao mdi thang tuwong tmg. Chudi hang thang chuin hoa duoc chuan hoa thanh d6
léch don vi va sau d6 chia cho mirc trung binh hang thang trén cac t& bao. Chudi
chuén héa duoc chia ty 16 thanh trung binh 13 100. Sau d6, nhém tac gia nay da phat
trién loat EPU cho cac nudc cong nghiép khac, bao gom ca cac nude ¢6 nén KT 16n

& Chau Au, chéng han nhu Phap, Puc va Anh... Ho da sir dung bai bao tiéng Anh dé
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udc tinh sy bat dinh cho cac qudc gia khong néi tiéng Anh va mirc d6 bao phu trong

lya chon tir khoa can c6 sy gidm sat ciia con nguoi.

Bén canh d6, ngoai chi sé6 EPU, mét chi s6 khéc cling dugc cac nha nghién ctiu
quan tdm thong qua cac nghién ciru, d6 13 chi s6 bat dinh thé gidi — The World
Uncertainty Index — WUL Cu thé, WUI dugc (Ahir, Bloom, & Furceri, 2022) thong
qua mot bang khong can bang ciia qudc gia phat trién va dang phat trién, chiém 99%
GDP thé giéi vao nam 2018 (dan s tdi thiéu trén 2 triéu dan, gdm 37 qudc gia & Chau
Phi, 22 quéc gia & Chau A va Thai Binh Duong, 35 quéc gia & Chau Au, 27 qudc gia
& Trung Pong va Trung A, va 22 qudc gia & Tay ban cau, trong d6 c¢6 Viét Nam) trén
co s& hang quy tir 1952 dén nay. Chi s6 ndm bat sy bt dinh lién quan dén KT, chinh
tri, ca ngan han va dai han, dya trén bao cdo hang quy cta Bao cdo qubc gia EIU —
mot cong ty hang dau trong linh vuc tinh bdo qudc gia vé cac van dé KT, tai chinh va
xu hudng chinh tri ctia 189 qubc gia trén thé gidi. Cach tiép can dé xay dung WUI 1a
dém s6 1an bat dinh dugc dé cap trong bao cao qubc gia cia EIU vé cac tir “bat dinh
- uncertainty” lién quan dén cac chi muc dé dam bao ré“mg tlr “bat dinh” thuc sy dé
cap dén KT, chinh sach KT va su phat trién chinh tri, trong nudc hoac nudc ngoai,
phtl hop véi trién vong ngan han va/hodc trung dai han cua qudc gia. Sau d6 nhoém
tac gia chia ty 1& s6 liéu thd theo téng s tir trong mdi bao cao dé so sanh giita cac
qudc gia, cu thé 1a sb tir “bat dinh” trén mot nghin tir thong qua 02 yéu tb: thir nhat,
chi muc dua trén mot nguén duy nhét c6 pham vi chu dé cu thé: KT va chinh tri; thi

hai, cac bao céo tuan theo mét quy trinh va dugc chuan hoa.

Giira WUI va EPU c¢6 nhiéu diém twong dong, tuy nhién van con khac nhau &
ba khia canh chinh bao gdm ngudn, tan suit va qudc gia. Cu thé: i) vé ngudn duoc st
dung dé xay dung cac chi muyc 13 khac nhau: EPU dya trén mot tap hop 16n céc to
bao, WUI dugc xay dung bang cach sir dung cac bao cédo qudc gia tir cing mot ngudn
1a EIU* nén cho dén nay nguén van ban nho hon so véi chi muc EPU; ii) vé tan sut,
trong khi EPU c¢6 sin v6i tan suat hang thang thi WUI chi duoc xay dung voi tan suit

hang quy; iii) EPU dang do luong cho mét tap hop chu yéu 1a cac nén KT phat trién

4 EIU 12 mot cong ty hang dau trong linh vye tinh bao qudc gia, cung cap bio cdo qubc gia thudng xuyén cho
189 nudc trén the gidi.
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va huéng mé rong cho cac nén KT dang phat trién, trong khi WUI bao gdm mot mau

16n cac thi truong tién tién, cdc nén KT madi noi va cac nén KT c6 thu nhap thap.

Nhu vay, c6 thé thiy chi sé EPU cua Baker, Bloom and Davis (2016) cho dén
thoi diém hién tai dugce danh gia 1a mang tinh chinh xéac cao béng cach thuc hién cac
nghién ctru sau rong dua trén viée con ngudi doc cic bai bao va cac chi sé do may
tinh tao ra. Loi ich nita ciia phwong phéap nay 13 su bat dinh khong can thiét dé b thu
hiit boi céc dit ligu khéc, chang han nhu tai chinh hodc KT vi mo; khi sy bat dinh di
chuyén cung véi chu ky KT, ¢6 thé kho tach biét khoi cac bién trong mé hinh nghién

cuu.
2.2.1.3. Po lwong EPU tai mgt sé quoc gia

Ngay cang c6 nhiéu cong trinh nghién ciru thue nghiém do ludong EPU tai cac
quéc gia. Hau hét, cac nghién ctru déu ké thira phuong phéap do ludong cia (Baker,
Bloom, & Davis, 2016) va tinh chinh cho pht hop v6i bdi canh va khong gian nghién
ctru (bang 2.2).

Bang 2.2. Po lwong EPU tai mdt sé quc gia

Quoc gia | Tac gia Ngudén dit | Giai | Thuit ngir Panh gia
li€u doan str dung
Ireland Zalla Hon ngan to | 1985 - | “nén KT, | Twong quan chi sb
(2017) bao 16n cua|2016 |“KT hoc”, | EPU do (Baker,
Ireland “su bat | Bloom, & Davis,

dinh", "luat | S&P 500
phap",
"tham hut",
"chinh
phu", "NH

dinh,” “bét | 2016) tao ra va voi

dinh;” "quy | Chi sd bién dong
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trung
uong"
Hy Lap Fountas, kho Iuu trir [ 1998- | “Kinh t&”, | Twong quan cao
Karatasi & | cia nhat bao | 2018 “chinh véi chi s6 EPU do
Tzika Hy Lap | (truéc | sach”  va | (Baker, Bloom, &
(2018) “Kathimerini” | khi ra | “su bét | Davis, 2016), phan
mat | dinh” anh kha thoa dang
dong cac su kién 16n xay
Euro) ra
Nhat Ban | Arbatli & | 04 to bao 16n | 1987 - | “Kinh  t&” | Dwa theo cach do
cong  su, | cua Nhat Ban | 2015 hodc “nén luong EPU cua
(2019) (Yomiuri, kinh té”’; (Baker, Bloom, &
Asahi, “thué”, “chi | Davis, 2016), chi sb
Mainichi va tiéu cua | nay mé rong pham
Nikkei) chinh phu”, | vi dua tin tir bon to
“quy dinh”, | bdo 16n va trién
“NH trung | khai mdt by thuét
wong”; “bét | ngir tot hon
dinh” hoac
“su bat
dinh”
Chau My | Ghirelli, 07 to bao 1997- | bac  biét | Dua theo cach do
Latinh Pérez & | qubc gia Tay |2019 | khongdung | lwong EPU  cua
(g6m Urtasun Ban Nha tur lién quan | (Baker, Bloom, &
Argentina, | (2020) dén xung | Davis, 2016), tuy
Brazil, dot, nhu | nhién khoéng chon
Chile, “chién dung cac to bao cua
Colombia, tranh” va | Chdu My Latinh
Mexico, ma chon dung 07 to
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Peru, “tan  cong | bao cua Tay Ban
Venezuela) khung b6” | Nha

Pakistan Choudhary, | 46 t& bao & |2015 - | “Kinh Té”, | Cung cép tinh

Pasha & | Pakistan 2020 | “Chinh chinh xdc hon chi

Waheed sach”  va | s6 EPU do (Baker,

(2020) “Bat dinh” | Bloom, & Davis,

2016) taora

Trung Pan, Wang | 300 td baoctia | 1998 - | “Kinh Té”, | Chi s6 phan anh tot

Quoéc &  Wang | Trung Quc | 2022 | “Chinh su bat dinh va phu

(2022) sach”  va | hop véi cac chi sb

“Bat dinh” | hién c6 cua EPU do

(Baker, Bloom, &
Davis, 2016) tao ra.
Tuy nhién, mé rong
bai bao thay vi chi
goém 01 td bao duy
nhat tir Hong Kong
(South China
Morning Post).

Nguon: tong hop ciia tdc gid

Nhin chung, hau hét tit ca cac nghién ctru déu cho két qua rang cac chi sé EPU

ho xay dung nam bat dugc cac su ki¢n KT va chinh tri trong nudc va qudc té mot

cach nhat quan. Bén canh d6, bang sir dung phéan tich VAR, cic nghién ctru ciing tim

thay bang chirng vé tac dong ti€u cuc lan téda cua EPU doi véi nén KT & cac quoc gia.

Tuy nhién, da sb cac nghién ctru chi ding lai & viéc lap lai quy trinh do luong theo

(Baker, Bloom, & Davis, 2016) bang cach tién hanh nghién ctru ky thuét sd vé cac

thuat ngit cu thé trong kho luu trit k¥ thuat s ciia cac td bao, thay doi trich xuat cac

bai béo tir cac to bao dja phuong va thay dbi tir khoa ban dia & mdi quéc gia dé 1am

thuoc do EPU.
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Trong sb nhiéu chi sd do luong dugc gioi thi€u, ludn an nay lga chon chi sb
EPU cua Baker, Bloom, & Davis (2016) dé do ludng sy bat dinh chinh sach kinh té
dua trén muc d6 tmg dung phd bién trong thyc nghiém qudc té, kha ning sin c6 va
chuan hoa dir liéu, d6 tin cdy vé mit 1y thuyét ciing nhu tinh kha thi khi 4p dung vao
bdi canh qudc gia. Cu thé, chi s6 EPU cua Baker, Bloom, & Davis (2016) phan anh
da chiéu ctia sy bt dinh tir khia canh chinh sach cong, truyén thong va ky vong kinh
té, ddng thoi dugc cong bd cong khai va chuin hoa theo thang, thuan tién cho phin
tich dinh luong. Day 1a chi s6 co tinh so sanh qudc té cao va da dugc md rong cho

nhiéu qudc gia.
2.2.2. Do lwong canh tranh NH

Nén tang 1y thuyét vé do luong canh tranh NH thuong duoc tiép can theo 2 cach:
tiép can ciu tric - hanh vi - hiéu suat (SCP) va tiép can T6 chirc Cong nghiép Thuc

nghiém Méi (NEIO).
2.2.2.1. Tiép can theo mé hinh cdu triic - hanh vi - hiéu sudt (SCP)

Phan dong cac tiép can trude day thuong dua trén mo hinh SCP, dugc gidi thi¢u
bai (Mason, 1939) va (Bain, 1951). M6 hinh SCP 1ap ludn ring cdu trac thi truong
anh hudéng dén cach cac cong ty hanh x1r va cach ho thuc hién anh huong dén hiéu
suét (Claessens & Laeven, 2005). Cac thudc do cAu trac thi truong duogc st dung
trong cach tiép can SCP nhu mét dai dién cho canh tranh, bao gom ty 1 tip trung

(CR), s luong NH trong mot qubc gia va Chi sé Herfindahl-Hirschman (HHI).

Dau tién, gia thuyét SCP gia dinh rang cau tric thi trudng bao gdm cac yéu tb
nhu muc do tap trung va rao can gia nhap, tao tién dé cho hanh vi dinh gia cia doanh
nghiép, tor d6 tdc dong truc tiép dén loi nhuan thu dugc va mic do sic manh thi
truong ma doanh nghiép nam gitr. Nghia 13, s6 lugng DN cao hon khién cdc DN phai
dinh gia canh tranh, diéu ndy 1am giam thiéu mic do strc manh thi trudng ma bat ky
DN ndo c6 thé phat huy. Vi hanh vi dinh gia khong dé dang quan sat dugc nén tai liéu
nhan manh vao viéc thiét 1ap MQH giita cau tréc thi trudng va strc manh thi truong.
Céc bién ciu trac dién hinh bao gém thudc do mirc do tap trung va sb lugng ngudi

ban. Strc manh thi trudng dugce do ludng bing cach st dung dit liéu ké toan vé loi
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nhuan va chi phi. Trong khi cic nghién ctru truyén théng sir dung phuong phap nay
dua trén dit liéu lién nganh, thi c6 nhiéu tai liéu ap dung mé hinh nay cho mét nganh
cu thé theo thoi gian. Tém lai, su tip trung khuyén khich cac NH thong ddng voi
nhau dan dén suy gidm canh tranh. Do do, dac diém canh tranh cta mot thi truong co
thé duoc suy ra tu cac dac diém cua cAu trac thi trudng, cu thé 1a tr su tap trung thi

truong.

Tuy nhién, cach tiép can nay lan dau tién duoc héi boi Baumol, Panzar and
Willig (1983) thi cho két qua rang cac NH c¢6 thé canh tranh mic du thi trudng tap
trung cao. Tuong tu, cac nghién ciru 1y thuyét va thuc nghiém khac sau d6 da chimg
minh MQH yéu kém giira cau tric thi truong va canh tranh. Chang han nhu theo gia
thuyét cdu tric hiéu qua (ES), cac DN c6 hiéu qua san xut cao hon s& c6 chi phi thip
hon va do d6 lgi nhuan cao hon. Cac DN nay c6 xu hudng hoat dong t6t hon va do
dé gianh dugc thi phén mét cach tu nhién, diéu nay co thé dan dén su tap trung thi
truong. Vi vay, su tap trung phan anh cac NH hoat dong hiéu qua hon chir khong nhat
thiét 1a su gia ting sirc manh thi truong. (Berger, 1995) cb ging phan biét giita gia
thuyét SCP va ES tuy nhién két qua tim thdy khong két luan duoc. Nghia 1a, su tap
trung thudng cé quan hé tidu cuc véi loi nhudn, diéu ndy mau thuin véi ca hai ly
thuyét. Tuy nhién, thi phan cao hon c6 lién quan dén loi nhuan cao hon, diéu nay
cung cap mot s6 hd trg cho gia thuyét SCP. Trong khi d6, hiéu qua cao hon ¢6 lién
quan dén 1oi nhuén cao hon, nhung MQH giita hiéu qua cao hon va mirc do tip trung

cao hon 14 rat yéu, diéu nay cung cap su hd trg han ché cho gia thuyét ES.

Theo do, sb luong NH trong mot quéc gia dugc xem xét dua trén sb luong NH

trén mot thi truong (bao gdm CR va HHI).

Dbi voi CR: tong thi phan cua k NH 16n nhat dugc xem xét khi tinh toan ty 1¢
tap trung NH thong qua cong thirc:

CRk = Y51 8i
Trong d6: s; 1a thi phan cua NH i;

k 12 s luong NH.
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Viéc lwa chon s6 lugng NH k khong quy dinh cu thé nhung thudng nam trong
khoang tir 3 dén 5. Ty 16 tap trung CR gan cho cing mdt trong s6 cho mdi NH trén
thi trrong va khong xem xét tdc dong cua cac NH c6 quy mo nho. Ty 1€ CR dao dong
tir 0 - 1. Theo d0, ty 1& dat 0 ddi v6i vo s6 NH c6 ciing quy mo va tién gan dén 1 néu
cac NH duoc xem xét trong phép tinh tao ra toan bd nganh NH (Bikker & Haaf,
2002).

Dbi v6i HHI: binh phurong thi phan cua cac NH duoc xem xét khi tinh toan chi
s6 Herfindahl-Hirschman (HHI) theo cong thirc sau:

HHI = > "= 5%
Trong d6: s% 1 binh phuong thi phan ctia NH thi i;
n 12 s6 luong NH.

Chi sd thay d6i tir 1/n dén 1 va gié tri thap nhét dat duoc khi thi truong bao gobm
n NH c6 quy mé bang nhau. Do chi sé nay tinh dén moi quy mé cia cac NH, bao
gdm ca cac NH nho hon nén so vdi ty 18 CR dugc xem 1a thong tin day da hon (Bikker

& Haaf, 2002).
2.2.2.2. Tiép cin To6 chirc Cong nghiép Thwe nghiém Méi (NEIO)

Khong giong nhu cach tiép can moé hinh SCP, cach tiép can NEIO danh gia sy
canh tranh bé“mg cach quan sat tryc tiép hoat dong ctia cac NH trén thi truong. Cu thé,
NEIO str dung ph bién nhat 1a chi s6 Lerner, thong ké H, chi s6 Boone va chi tiéu

hiéu qua canh tranh.
Chi so Lerner

Nam 1934, Lerner gidi thi¢u mdt chi s6 vé strc manh ddc quyén, su dung bién
do gitra gid va chi phi. Theo do, sirc manh doc quyén cua mot NH duoc xac dinh béng
su chénh léch giita gid dau ra va chi phi can bién. Chénh léch nay cang 16n thi sirc
manh doc quyén cang 16n. Nghia 1a d6 16n ciia chi s Lerner nam trong khoang giita
0 va 1. Néu tOn tai nén KT canh tranh hoan hao thi gia ban béng chi phi can bién, do
d6 chi s6 Lerner bang 0. Khi gia ban 16n hon chi phi can bién thi chi s6 Lerner s& 16n

hon 0.
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Chi s6 Lerner dugc do ludng boi cong thirc nhu sau:
Lerneric = (Pit + MCi) / Pi¢

Trong d6: Py : gid dau ra ciia NH i tai thoi diém t, duoc tinh bang ty s giita tong

doanh thu trén tong tai san.

MCi: chi phi c4n bién ctia Tong tai san dya trén ham chi phi chuyén
d6i wdc tinh véi 3 gia dau vao va 1 gia dau ra.

Uu diém cua chi s6 Lerner 1a cho phép do ludng su canh tranh & cap d6 NH mot
cach d& hiéu. Do vay, thudng duoc st dung trong cac nghién ctiru thuc nghiém nhu
(Maudos & Nagore, 2005); (Efthyvoulou & Yildirim, 2014); (Berger, Klapper, &
Turk-Ariss, 2017). Tuy nhién, dé xac dinh chi phi c4n bién con 14 van dé gay nhiéu
tr& ngai cho cac nha nghién ctru khi tiép can cach thirc do ludng nay boi MC khong
quan sat tryc tiép ma phai dugc udc lwong dua trén ham s tong chi phi. Cu thé nhu

sau: MCit = Costit / Qit * [P1 + B2 InQi¢ + > 3k=1 Pk INnWi it + v trendi]
Trong d6: Costit 13 tong chi phi NH i vao thdi diém t, bao gom chi phi tai chinh va
chi phi hoat dong.

Qit 14 san lwong dau ra ciia NH va duoc do bang tong tai san;

Wi: 3 gia dau vao, bao gdm

wi: chi phi 13i vay, dugc xac dinh bing chi phi i vay chia cho tong tai
san;

wa: chi phi lao dong, dugc xac dinh bang chi phi lao dong chia cho tong
tai san;

wi: chi phi vén dugc tinh bang chi phi hanh chinh va chi phi hoat dong
khac chia cho téng tai san.

Bén canh d6, mot sé nghién ciru str dung chi sé Lerner trung binh ¢6 trong s6
(Lerner diéu chinh) dé danh gid mirc do canh tranh NH gitra cac khu vuc hoac quéc
gia, chéng han nhu (Delis, Kokas, & Ongena, 2016); (Alexakis & Samantas, 2020).
Gia tri cta chi s6 Lerner diéu chinh cang 16n thé hién sirc canh tranh ctia NH cang

yéu. Gia trj cta chi s Lerner diéu chinh ciing nam trong khoang tir 0 dén 1. Tuy
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nhién, viéc danh gia mirc do canh tranh gitta cac qudc gia sir dung chi sé Lerner diéu
chinh c6 thé tao ra két qua sai léch boi chi sé Lerner yéu cau thong tin vé gia dau ra
trung binh ma khong phai luc nao ciing ¢ san, dic biét cho cac dich vu c6 tinh phi
nén khi ap dung cac nghién ctru thuong sir dung tong tai san dai dién va tinh gia dau

ra theo ty 18 giita tong doanh thu trén téng tai san.
Thong ké H

Nam 1987, Panzar va Rosse dé xuit mét thude do, duoc goi la théng ké H dua
ra canh tranh tir nhitng tic dong cta su thay doi gia dau vao ddi véi nhitng thay doi
vé doanh thu. Rd hon, mé hinh Panzar va Rosse xem xét MQH giita sy thay doi gia
yéu td dau vao va doanh thu ma mot NH cu thé kiém duoc. Panzar va Rosse chi ra
rang, trong moi trudng thong dong, gia dinh tdi da hoa lgi nhuan, viée ting gia dau
vao s& 1am ting chi phi bién, giam san lugng can bang va giam tong doanh thu. Trong
canh tranh hoan hao, viéc ting gid dau vao s& lam ting chi phi bién va doanh thu bién

bang mirc tang chi phi ban dau.

Théng ké H 1a phuong phap phan tich k¥ thuat dau tién dugc duwa trén cac 1y
thuyét mdi vé DN va ap dung cho nganh NH dugc dinh nghia va tinh toan dé do
luong tong cac do co gidn cua tong doanh thu so voi gid dau vao. Cu thé, hé sd canh
tranh H, thé hién céu tric canh tranh ciia NH trong thi truong dugc Panzar va Rosse

dé xuat: InTRit=a + 3™ k=1 B In Wiic + dni—1yjIn CFjir + €it
Trong d6: TR 1a tong doanh thu;
W kie biéu thi cho yéu t6 dau vao thu k;
CF it biéu thi cac bién kiém soat cu thé khac cta cong ty (Bikker va cong
su, 2012).
Khi d6, thong ké H = Y Bk 1a tong cac phan trim thay doi trong téng doanh
thu lién quan dén cac yéu to dau vao.

Theo d6, H=1 thé hién thi truong canh tranh hoan hao; H=0 biéu thi su thong
ddng hoan hao va cac thude do ¢ giita biéu thi canh tranh doc quyén, do d6 murc do
cua H Ia thudc do kha ndng canh tranh. Cac gia tri nhé hon 0 phu hop véi su thong

ddng hoan héo.
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Tuy nhién, mé hinh Panzar va Rosse st dung dit liéu & cip do cong ty va gia
dinh ring thi truong dang & trang thai cAn bang nén (Bikker, Shaffer, & Spierdijk,
2012) cho rang tng dung cua théng ké H bi han ché va c6 thé duoc sir dung dé xac
dinh cAu trac thi truong (thi truong canh tranh hoan hao, canh tranh doc quyén hay
doc quyén) ma khong thé duoc st dung dé so sanh mirc do canh tranh giita cic quic
gia ¢6 cung ciu tric thi trudng hay kiém tra nhitng thay d6i vé mirc d6 canh tranh
theo thoi gian néu nhitng thay d6i d6 khong du 16n dé thay ddi cdu truc thi trudong. Vi
vay, mac du no co thé khong phai la mdt chi bao tdt cho cac nén KT dang chuyén doi,
nhung n6 ¢6 thé 1a mot gia dinh hop 1y cho cac nén KT phat trién va c6 nhiing thir
nghiém thyc nghiém riéng biét dé kiém tra tinh hop 1é cua gia dinh nay dbi véi cac

thi trudng NH cy thé.
Chi s6 Boone

Tuong tu, (Boone, 2008) di mé rong cac bién phap NEIO bang cach giéi thiéu
mot chi s6 mdi dua trén gia thuyét hiéu qua. (Boone, 2008) khai thac hiéu ung tai
phan bd niy dé danh gia mtc d6 canh tranh. Va dic biét 14 thé hién hiéu Gng tai phan

bd mot cach don diéu tang 1én theo mirc d canh tranh cua thi trudng.
Phuong trinh do ludng theo chi s6 Boone nhu sau:
LnMSic = a + Y t=1,...1-1 ft D¢ * InMCit + Y t=1,....71 0D + €3
Trong do: MS thi phﬁn ctia NH i tai thoi diém t;
MC chi phi can bién ciia NH i tai thoi diém t;
D la thot gian gid dinh;
va & 1a sai sb
Chi s6 Boone dugc biéu thi bang hé sé f dugc hiéu 1a chi s6 d6 co gian loi
nhuén. Gia tri am 16n hon cua S cho théy ¢4 nhiéu su canh tranh hon trén thi truong.
Tuy nhién, it nghién ctru str dung chi bao nay boi ude tinh chi sé Boone c6 thé bi sai
1éch nghiém trong néu viéc xac dinh, lya chon cac tiéu chi va phan bod trong sb chua

phu hop.
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Chi tiéu hi¢u qua canh tranh

(Bolt & Humphrey, 2010), (Bolt & Humphrey, 2015a) va (Bolt & Humphrey,
2015b) da dong gbép vao tai liéu vé canh tranh bang cach sir dung phan tich bién dé
uoc tinh thudce do canh tranh. Cach tiép can cua ho dua trén doanh thu don vi, phén
ctia doanh thu don vi khong duoc giai thich phan anh tac dong dén canh tranh. Do
vay, Bolt va Humphrey dé xut sir dung phan khong giai thich dwgc nay dé do mirc
dd canh tranh. Thuc té, c6 thé nhin théy hién nay canh tranh budc cac NH phai su
dung cac san pham va dich vu cong nghé tién tién hodc ap dung NH truc tuyén dé
phu hop véi su canh tranh hon 1 nang cao 191 nhuéan va/hoac su 6n dinh ciia NH. Bén
canh d6, cac NH con xem xét hoat dong M&A vi nhiing 1y do khong lién quan dén
mo hinh kinh doanh ma 13 dé ngan chin canh tranh thong qua viéc ning cao ning luc

cong nghé, ma nhitng yéu t6 nay chua duoc thé hién trong mé hinh.

Theo do, (Bolt & Humphrey, 2010, 2015a, 2015b) dya trén khung nghién ctru
duoc chép nhan bdi doanh thu cua don vi (dugc xac dinh boi ty 1€ gitta doanh thu
trén chi phi hoat dong) va chiu tac dong cua chi phi, ndng sut, quy mo hoat dong,
chu ky kinh doanh va canh tranh. Khi d6 mo6 hinh do ludong doanh thu don vi duoc

udc tinh nhu sau:

Ln (REV/OC) =R (Inq, Inw, Inp, Inx) + v+ w

Trong dé, REV: doanh thu thuan tir hoat dong cho vay
OC: chi phi hoat dong
q: cac khoan vay rong
w: gia dau vao, duge do ludng bang chi phi hoat dong / tong tai san
p: ning suit, duoc do luong bang toe d6 ting trudng GDP hang nim
X: rti ro, duge do luong bang ty 1 rii ro tin dung
v: nhidu, duoc gia dinh tuan theo phan phdi chuan véi gia tri trung

binh bang 0 va phuong sai khong dbi.

w: dai dién cho su canh tranh khong hiéu qua

Bolt va Humphrey da gia dinh rang gia tri trung binh cta thuat ngit nhiéu v gan

bang 0 nén gia tri trung binh ciia s6 du cac NH (Vi + wi) bang trung binh ciia ® (wi).
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N6 phan 4nh mirc d canh tranh binh quan ctia cac NH. NH c¢é mtc trung binh thap
nhét (wi min) 1a NH c6 kha nang canh tranh cao nhét. T d6, hiéu qua canh tranh

NH (CE) dugc udc tinh: CEj =1 — exp (-wit).

CE nam trong khoang 0 - 1, gia tri cang 16n dong nghia 1a kha ning canh tranh

cua NH cang yéu.

Nhu vay, ddi voi do luong canh tranh trong nganh NH, luédn an lya chon chi )
Herfindahl-Hirschman Index (HHI) thay vi cac chi s6 khac nhu CR3/CRS, chi sé
Lerner hay chi s6 Boone. Ly do 1 vi HHI vira dam bao tinh toan dién, vira d& tinh
toan va kha thi cao trong diéu kién dit liéu san c6. Khac véi CR3 hay CR5 chi phan
anh thi phan ctia mot s6 NH 16n, HHI tinh dén binh phuong thi phan ctia toan bd cac
NH trén thi trudng, do d6 cung cap mot buc tranh ddy di hon vé muc do tap trung va
cAu trac thi truong. Mic du HHI khong do ludng truc tiép hanh vi canh tranh chién
lugc nhu Lerner hay Boone, nhung no 1a chi tiéu chuan muc trong tiép can SCP, duoc
str dung rong rii trong cac nghién ctru hoc thuat va khuyén nghi béi cac to chirc quéc
té nhu OECD va ECB (Ferguson & Ferguson, 1994). Vi muc tiéu phéan tich xu
huéng canh tranh tong thé ¢ cap d6 nganh, HHI 13 lira chon phu hop, 6n dinh va kha
thi vé mat thuc tién. Ngoai ra, khi canh tranh NH la bién phu thudc, nghién ctru st
dung thi phan cta tirng NH (do ludng bang ty trong tong tai san so voi tai san toan
nganh hodc du ng mdi NH trén téng du ng toan nganh) dé dai dién cho mtrc d6 canh
tranh cua tirng NH trong nganh.

2.2.3. Do luong on dinh NH

2.2.3.1. Cdc bién phdp do lwong dwa trén nguyén tic vé sw on dinh ciia NH

Khung phan tich CAMELS

Vao nhiing nam 1970, co quan quan 1y NH da str dung bo chi s6 lanh manh tai
chinh (Financial Soundness Indicators) dwa trén khung phan tich CAMELS dé danh
gi4 tinh lanh manh cta cac NH & Hoa Ky. CAMEL ban dau 1a hé théng xép hang,
giam sat tinh hinh NH & Hoa Ky, duoc Uy ban Giam sat NH va IMF dé xuat str dung
v6i cac tir viét tit lién quan dén 5 yéu t6: Mirc do an toan von (Capital Adequacy) -

Chat luong tai san c6 (Asset Quality) - Quan Iy (Management) - Kha nang sinh loi



42

(Earnings) - Thanh khoan (Liquidity). Sau d0, cac chi sd tai chinh dya trén CAMEL
dugc mé rong va st dung nhu mot cong cu dé danh gia su lanh manh ctia cac NH cho
cac co quan giam sat tir cac qudc gia khac nhau. Tuy nhién, n6 di dwgc mé rong dé
bao gdm thanh phan thr sau 1a Mtrc d6 nhay cam véi rui ro thi trudng (Sensitivity to
Market risk). Do d0, cach tiép can CAMEL tré thanh cach tiép cdn CAMELS, bao
gém do nhay cam ctia NH truéc nhitng thay d6i cua thi truong chang han nhu rui ro

1ai suat, ngoai hoi va lam phat ma nhin chung nam bat dugc rii ro hé thong.

CAMELS tur d6 tro thanh cong cu giam sat cua co quan quan ly va cling 1a cong
cu danh gia cia NH vé hiéu qua hoat dong va lam chi bao cho su lanh manh tai chinh
ctia khu vue NH (Christopoulos, Mylonakis, & Diktapanidis, 2011). Mic du chi s6
nay dugc xem la chi s6 hitu ich vé sirc khoe hién tai ciia 6n dinh hé théng NH nhung
mot thach thirc can phai d6i mat 1 nhiéu co quan quan 1y khong tiét 16 xép hang
CAMELS nay cho cong ching hodc cho chinh NH vi 1y do tranh khung hoang hé
théng NH.

Hiép wéc BASEL

Uy ban Basel vé Giam sat NH (BCBS) truc thudc NH Thanh toan Qudc té (BIS)
dugc thanh lap ndm 1974 v6i muc dich thu hep khoang cach trong pham vi giam sat
qudc té nham dam bao tat ca cac NH ké ca nudc ngoai déu duoc giam sat phu hop,

day du va nhat quan gitra cac khu vuc phap 1y ctia tat ca cac thanh vién.

Hién tai, c6 it nhat 3 Hiép udc Basel duge ban hanh nham thac déy nganh NH
trd nén manh hon, nghia la nham muc dich dat duoc su 6n dinh trong hé théng NH.
Hi¢p udc Basel dau tién dugc goi 1a Hi¢p udc Basel hay Basel I dugc ban hanh vao
thang 7 nam 1988 thong qua viéc thuc hién yéu cau ty 1& von khong nhiing khong
lam giam tan suat khing hoang NH ma con gy ra khing hoang tin dung trong nuéc
va khudy dong cudc KHTC & cac nude chau A, giy ra suy thoai KT nhiéu hon. Hiép
wdc Basel I bi phé binh 1a chi thira nhan rui ro tin dung 1a yéu t6 quan trong cua
phuong trinh rui ro va bé qua cac rui ro khac nhu rui ro thi trudong, rii ro hoat dong

va rui ro bén trong cling nhu bén ngoai (Goodhart, 2005).
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Do su khac bi¢t trong Hiép udc Basel I, BCBS da ban hanh mot bién phap cai
tién vao thang 6 nam 2004, duoc goi la Basel II. N6 duoc cho la dé cai thién cac yéu
cau vé von phap dinh phan anh nhiing rai ro co ban cta hé théng NH. Ddi v6i Basel
I, trude khi xay ra cudc KHTC toan cau nam 2009 1a do tinh chu ky vén co trong
yéu cau vé an toan von va hé thdng quan 1y. Tac dong chu ky cua Basel II thé hién
tinh chu ky di v6i cac hoat dong KT, c¢6 thé khuéch dai cling nhu kéo dai nhimng bién
dong KT vi mo. Tinh chu ky nay 13 do phwong phap duoc ap dung 13 ké toan gia tri
hop 1y, xép hang theo thoi diém va xép hang ndi bo nang cao (IRB) vén co trong
Basel II cho thiy tiéu chuan Basel IT d3 m& rong khoang cach vé riii ro giira cac quc
gia.

Cudi cung, Hi¢p udc Basel III dugce gidi thi€u vao thang 7 nam 2009, véi muc
dich nang cao kha ning phuc hodi ciia hé thong NH bang cach ciing ¢ va cai thién
tinh nhat quan cua khung vén phap dinh va cai thién yéu cau cong bd thong tin giita
cac khu vuc phap 1y, dua trén nén tang cua ba tru c6t cua Basel I1. Hi¢p udc Basel 111
ci tién bang cach bo sung von cd phan phd thong, bd dém vén, b dém don bay, yéu
cau thanh khoan véi hai sira doi sau d6 vé ty 18 dam bao thanh khoan va ty 18 tai trg

rong 6n dinh.
2.2.3.2. Cdc bién phdp do lwong dwa trén 1y thuyét vé sw én dinh ciia NH

bé do luong su 6n dinh NH dua trén ly thuyét, mét loat cac chi sb di dugc dua
ra sau cac cudc KHTC toan ciu nhitng nim 1980 va 1990, nhu Z-SCORE, xéc suat
pha san, d6 1éch chuan ctia ROA, ty 1é no x4u... Ching han nhu no xdu dugc sir dung
trong tai liéu nghién ctru thuc nghiém dé phan anh kha ning thanh toan va sy 6n dinh
ctia NH. Pay ciing 13 mot trong nhiing chi s6 duwoc NH Thé gidi str dung trong Co sé
dit liéu Phat trién Tai chinh Toan cau dé do luong su lanh manh cua cac t6 chuc tai

chinh.

Mot thude do dugce st dung rong rai va phé bién nhat dé do luong su 6n dinh
cua NH trong céc tai liéu nghién ctru thuc nghiém (Laeven & Levine, 2009); (Beck,
De Jonghe, & Schepens, 2013) nhu mdt bién phu thudc 1a Z-SCORE. Z-SCORE la
thudc do khoang cach v& no, biéu thi trang thai méat kha nang thanh toan cua NH

thong qua loi nhuan, don bay va bién dong gia tri thi trudng cia tai san so voi gia tri
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s6 sach cua cac khoan ng phai tra. Z-SCORE ¢6 MQH nghich chiéu vdi xac suit mat
kha ning thanh toan cua NH, tirc 1a x4c sudt gia trj tai san ciia NH s& thip hon gi4 tri
ctia cac khoan ng, diéu ndy déng nghia Z-SCORE cao hon twong tng véi riii ro mat

kha ning thanh toan thap hon.
Z-SCORE duogc do luong cu thé nhu sau:
Z-SCORE;i; = [ROAi + (Eit/ TAi)] / 6(ROA)

Trong do: ROA va cGROA lan luot thé hién ty suét sinh loi trén téng tai san va do léch

chuan cua ty suét sinh 10i trén tong tai san.
E/TA 14 ty 1& von chu s& hitu trén tong tai san;
i va t 1an luot biéu thi tung NH va nam.

Chi s6 Z-SCORE cang 16n ham ¥ sy 6n dinh ciia NH cang cao hay rui ro tong
thé cang thap, nghia 14 tinh dé d6 v& cia NH cang giam vi nd ¢6 lién quan bat loi dén

kha nang NH mét kha nang thanh toan (Louhichi, Louati, & Boujelbene, 2020).

Vé do luong su 6n dinh ctia NH, luan an st dung Z-score nho vao kha nang
phan anh mdt cach truc tiép va hiéu qua muc dg rui ro mét kha nang thanh toan. Chi
s6 nay két hop ba thanh phan: murc sinh 15i (ROA), ty 1& v6n chi s¢ hitu trén tong tai
san (E/TA) va do bién dong thu nhap (cROA), tir d6 tinh toan khoang cach trung binh
gifta gia tri tai san va ngudng v& no cuia NH. Piém manh cta Z-score 1a cho phép
lugng hoa rui ro hé théng mot cach don gian nhung mang tinh khai quat cao, dong
thot dugce st dung rong rai boi IMF, World Bank va trong nhiéu nghién ctru hoc thuat
lién quan dén an toan tai chinh va quan tri rii ro NH. So v&i cac chi tiéu khac nhu
CAMELS, vbn thuong mang tinh danh gia noi bo va thiéu tinh cong khai, Z-score
vira khach quan, vira co6 thé tinh toan duoc tir dit liéu tai chinh sin co, dic biét phu

hop trong bbi canh phan tich dinh lugng trén nhiéu NH va nhiéu nam.
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2.3.LY THUYET NEN VE VAN PE NGHIEN CUU
2.3.1. Ly thuyét bit dinh (Uncertainty Theory)
2.3.1.1. Ngi dung Iy thuyét

Su bat dinh 12 mot dic diém cuc ky quan trong cua thé gi61 thuc. Baoding Liu
d3 xay dung 1y thuyét bat dinh vao nim 2007 va duoc hoan thién vao ndm 2010 nhim
tra 101 cau hoi 1am thé nao dé hiéu vé su bat dinh ciing nhu dé mo hinh hoa sy bat

dinh.

Khi bat dau xdy dung 1y thuyét bat dinh, Baoding Liu chu truong thiét 1ap mot
hé thong tién dé hoan chinh, twong duong véi mot khung 1y thuyét hodc tap hop cac
1y thuyét, trong d6 dé xuat mot cach c6 hé thong cac khai niém, dinh 1y, cong thirc va
cac phuong phap toan hoc khac nhau. Ong xdy dung 3 nén tang ctia hé tién dé trong
1y thuyét bt dinh, thir nhat 1a do do bat dinh duoc st dung thong qua viéc do ludng
mirc d6 niém tin ctia mot su kién bat dinh; thir hai 14 bién bat dinh duoc st dung dé
biéu dién s6 lugng bién khong chinh xac va cudi cing 1a phan bd do khong dam bao
duogc sir dung dé mo ta su bat dinh theo cach khong dﬁy du nhung dé st dung. Do do,
1y thuyét vé su bat dinh 14 suy luan tir ba nén tang trén va cung cap mot mo hinh toan

hoc dé giai quyét cac hién tugng bat dinh trong thé gidi thuc (Liu, 2012).

V& mit toan hoc, 1y thuyét bat dinh co ban 1a mot Iy thuyét thay thé cho phép
do bét dinh, duoc dién giai 14 su tu tin ctia c4 nhan vao kha ning xay ra mot su kién
bat dinh, phu thudc vao mirc do nhan thirc cd nhan cua ho vé su kién d6. Dé xu ly
hop 1y cac mirc do tin cdy va dua ra dinh nghia tién dé vé phép do bat dinh, (Liu,
2010) da dé xuit 4 tién d& gdm tién dé chuan tic “the normality”, tién dé don diéu
“monotonicity”, tién dé tu d6i ngau “self-duality” va tién dé cong tinh phu dém dugc

“countable subadditivity”.

Ly thuyét bat dinh hién nay dang dugc thira nhin rong rai nhu 1 mot phuwong
phap dang tin cay dé danh gia chi tiét cac van dé hoc thuat hang dau trong khoa hoc
thong tin, va do d6 da tro thanh mot trong nhitng cach quan trong nhat dé tom tit va

du doan cac xu hudéng maoi trong nghién ctru (Zhou & cong su, 2023).
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2.3.1.2. Vin dung ly thuyét vao bai nghién ciru

Bit dinh ngdy cang tr& nén quan trong di dit ra yéu cau ddi véi mdi qubc gia
trong qu4 trinh thiic ddy, phat trién KT budc phai biét lya chon va tan dung téi da cac
chinh sach ctia minh nham thyc hién diéu tiét cac hoat dong KT vi mé. Boi khi bat
dinh xay ra, hang loat céac linh vuc ciing nhu hoat dong trong nén KT sé bj tac dong
va ¢ nguy co dan dén khung hoang. Piéu nay da sém duoc chimg minh bai nhimng
nha KT thudc cic truong phai KT hoc khac nhau nhu David Ricardo, 1y thuyét vé
cung cau thi trudng cua Marshall, 1y thuyét tién té ciia Keynes va cua Milton
Friedman... Cac nha nghién cru nay déu c6 diém chung la danh su quan tdm nhat

dinh dén trang thai bat dinh di véi nén KT.

Do vay ma ly thuyét bat dinh voi tu cach 1a mot cong cu méi dé xir Iy su bat
dinh da dugc nhiéu hoc gia ndi tiéng ctia Trung Qudc thira nhan va truyén ba téi nhiéu
truong dai hoc va cong dong nghién ciru trén toan cau. Ly thuyét vé sy bét dinh ra
doi tao ra nhitng loi thé dic biét trong viéc giai quyét cac mirc d6 niém tin va su bat
dinh ctia con ngudi, dong thoi da thu hit duge sy cha ¥ va phat trién rong rii cta cac
nha nghién ctru ké tir khi ra doi.

Trong s6 cac ung dung cua 1y thuyét bat dinh, tmg dung phd bién va thanh cong
nht 13 trong tai chinh. Piéu nay dugc ching minh béi sau khi 1an dau tién (Liu, 2012)
dua 1y thuyét bat dinh vao linh vuc tai chinh da thu hut rit déng cac hoc gia nghién
curu va phat trién. Theo do, ly thuyét bat dinh c6 thé duogc van dung vao bai nghién
cuu thong qua khia canh tai chinh bat dinh (uncertain finance). Tai chinh bat dinh
duogc van dung xem xét bdi cac bién dong bat dinh trén thi truong tai chinh va su bat
dinh ciia con ngudi trong qua trinh ra quyét dinh cling nhu uéc tinh ciia cac chuyén
gia nham giai quyét riii ro co ban ciia viéc lya chon téi wu héa danh muc dau tu va dé

xut cac cong thire dinh gia quyén chon hitu ich trong thuc té (Zhou & cong su, 2023).

Cu thé hon, cac chinh sich KT déng vai trd quan trong trong viéc dam bao
ODTC bﬁng cach diéu tiét khu vuc NH, giam sat rui ro hé théng va thuc hién cac bién
phap than trong. Bang cach duy tri mot HTTC 6n dinh, cac nha hoach dinh chinh sach
6 thé ngan ngua KHTC, bao v¢ stc khoe téng thé cua nén KT, dic biét 1a sau céac

cudc KHTC va trong thoi ky KT bat dinh. Con nguoc lai, cac bién dong bat dinh trén
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thi truong s& tic dong dén su bat dinh ctia con ngudi trong qua trinh ra quyét dinh
trong viéc lyra chon danh muc dau tu. Cac md hinh tién té bat dinh véi 13i suét cb dinh
dugc nhidu nghién ctru quan tdm (Zhou & cong su, 2023). Cac nghién ciru dong ¥
rang hoat dong ctia cac NH trong thoi gian “binh thudng” gép phan tdc do nhanh hon
su phat trién boi 6n dinh 1am giam tac dong bat loi cua khung hoang ddi véi cac NH
va c6 thé gitip ho ton tai va phat trién. Piéu nay co thé duoc minh chimg thong qua
cudc suy thoai KT gan day gy ra boi dai dich Covid-19 1am déy 1én lo ngai vé sy
mong manh ctia hé thong NH va kha ning xdy ra mot cudc KHTC khac. Két qua 1a,
diéu nay giong 1én hoi chudng canh bao vé nhu cau chinh sach vi sy lanh manh dai

han ctia cac NH, gitup cac NH ddi pho voi nhitng ¢t sdc trong tuong lai.
2.3.2. Ly thuyét quyén chon thuc (Real option Theory)
2.3.2.1. Ngi dung Iy thuyét

Ly thuyét quyén chon thuc duoc st dung rong rai dé giai thich cac quyét dinh
dau tu khi DN dbi mat vé6i tinh trang bat dinh, chu yéu bat nguén tr su dau tu va
phat trién ctia DN (Myers, 1977). Cu thé 1y thuyét quyén chon thyc minh hoa mtc
d6 bat dinh va tinh khong thé dao nguoc cta dau tu s& 1am ting gié tri ciia quyén chon
thuc, khién cac DN phai cat giam hodc tri hoan cac du an dau tu (Bernanke, 1983).
Bén canh d6, 1y thuyét quyén chon thyc con giai thich do chi phi cao va tinh khong
thé dao nguoc cua cac du an dau tu d6i méi, ban lanh dao cép cao co thé tri hodn

cac dy an doi mai va tan hudng gia tri cua quyén chon.
2.3.2.2. Vin dung ly thuyét vao bai nghién ciru

Van dung 1y thuyét vao nghién ctru ¢6 thé hiéu, EPU chu yéu duogc truyén dan
thong qua Iy thuyét “quyén chon thuc” tac dong dén dau tu, tiéu dung, gia ca, ty gia
héi dodi, HTTC... Rat nhiéu nghién ciru dya trén khai niém 1y thuyét vé tinh khong
thé ddo nguogc cua dau tu chimg minh rang su khong chic chin 1am ting gia tri cia
lwa chon chd doi va cac DN c6 thé ngan ngira chi phi chim bang cach loai bé hoic tri
hodn rui ro tin dung va két hop céc chinh sach thong thudng hon. Cac NH giam phan
phéi tin dung cua ho trong cac su ki¢n bat dinh va chd cho sy bat dinh giam bot.

Nhirng quyét dinh nay can tré kha ning tim kiém lgi nhuén cia cac NH.
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(Bai, Kehoe, & Arellano, 2011) di chimg minh tac dong dang ké cua “quyén
chon thuc” ddi véi nén KT tir ca gbc do ly thuyét 14n thyc nghiém: Tha nhét, sy bat
dinh gia ting lam ting tin dung, dan dén loi tirc dau tu ky vong thip hon va lam giam
nhu cau vay trong giai doan hién tai. Thir hai, sy bat dinh gia tdng dan dén chénh léch
loi suat dau tu du kién giita cac DN ting 1én, dan dén sy phan bo lai vén giira cac
DN, nhung xung d6t tai chinh can tré dong chay ngang, cudi cing tao ra tac dong
tiéu cuc dén ca san lugng va san lugng nhan td téng hop. Thir ba, sy bat dinh cua
trién vong KT 1am tang khé khin trong viéc tham gia tai tro giai thuong, dan dén
giam dau tu va d6i méi sang tao.

Trong bdi canh EPU ting cao, (Kelly, Pastor, & Veronesi, 2016) cho rang su
bat dinh vé chinh tri duoc dinh gia trong thi truong quyén chon do cac su kién 16n
trude d6 dugce uoc tinh cé tac dong dén nén KT, thi truong tai chinh lam cho cac nha
dau tu tim cach bao vé cac khoan dau tu cia ho khoi nhitng x40 tron hodc giam gia
tri ddn dén gia tri quyén chon cao hon. Do tinh trang suy yéu ciia nén KT va tuong
lai bat dinh, cac trung gian tai chinh tim cach dinh gié lai cdc san pham tai chinh trién
vong dau tu nay cao hon, c6 nghia 1a phi bao hiém rui ro s& 16n hon trong thoi diém

nén KT bat dinh cao hodc yéu kém.

Khong nhirng vy, EPU ting ngoai kha nang lam ting dang ké phi bao hiém rui
ro trén céac thi trudong tai chinh khéc nhau con lam tang chi phi vay, lam gian doan
ning suit, giam viéc 1am va cudi cing gy ton hai cho toan bo nén KT (Shabir &
cong su, 2021). Rat nhiéu nghién ctru dua trén khai niém 1y thuyét ching minh rang
su bt dinh 1am tdng gia tri cua quyén chon thuc cua cac DN, c6 thé ngan chdn chi
phi chim béng cach loai bd hoac tri hoan cac du an rui ro, huong dén thyuc hién céc
chinh sach than trong hon (Cui & cong sy, 2021). Cac nghién ciru ciing chi ra rang
EPU thuc sy c6 anh huong dén dau tu vén & cép do DN ca trong dai han 1an ngén han
(Chen, Lee, & Zeng, 2019). Cu thé, khi sy bat dinh gia ting dan dén dau tu va chi
tiéu trd nén kém hap dan hon, cac DN va ho gia dinh tri hodn cac quyét dinh dau tu
do giam loi nhuan cia cong ty hodc thu nhap c4 nhan. Diéu ndy c6 thé lam giam nhu
cau tin dung ctia NH, giam 14i suat cho vay va tic dong tiéu cuc dén ting trudng tin

dung NH. Bén canh do, su bat dinh gia tang dan dén chénh 1éch loi suit dau tu du



49

kién giita cac DN ting 1én, din dén sy phan bo lai von giita cac DN. Nén viéc di vay
va chi tiéu vén cia DN noi chung giam nghiém trong trong thoi ky bt dinh chinh
sach va KHTC. Tém lai, 1y thuyét quyén chon thuc giai thich ring trong diéu kién
EPU ting, cac rui ro kinh doanh tiém an va ap luc loi nhudn ma cac DN phai di
mit ciing ting theo. Cac DN lic nay co thé theo dudi loi ich ngin han dé tranh
nhirng riii ro va ton that tiém an lién quan dén giam dau tu, kéo theo cac NH giam
phan phéi tin dung cua ho trong céc su kién bat dinh, cho doi su bt dinh giam bdt,
va cudi cung nhitng quyét dinh ndy can trd, lam giam loi nhuan ciia NH (Danisman,
2018). Chinh nhiing diéu nay budc cac NH phai canh tranh hon dé cung cap cac khoan

tin dung hi€u qua hon.
2.3.3. Ly thuyét gia tri nhwong quyén (Franchise Value Theory)
2.3.3.1. Ngi dung Iy thuyét

Ly thuyét gia tri nhuong quyén thuong mai duoc nghién ctiru bai Marcus (1984)
va Keeley (1990) cho thay rang canh tranh thuc day cac NH theo dudi cac chién lugc
rii ro hon. Nhirng nghién ciru nay cho thay rang it canh tranh hon hoidc mét sé NH
doc quyén hon s& din dén gia trj nhuong quyén cua cac NH nay cao hon, va co thé
ngan can cac quyét dinh mao hiém qua murc ctia cac nha diéu hanh NH. Vi khi gia tri
nhuong quyén cang cao thi chi phi co hoi ddn dén pha san cang cao tuan theo 1y
thuyét “qua 1on dé that bai” ciia Mishkin nim 1999, cac NH khong mudn tham gia
vao cac hoat dong rui ro, din dén viéc cac nha diéu hanh NH va ¢ dong NH e ngai

tham gia vao cac quyét dinh mao hiém, tir 46 nang cao chat lugng tai san ctia NH.

Cu thé hon, Keeley (1990) tim thiy MQH thuén chiéu giira mirc do tip trung va
su 6n dinh ciia NH. Nghia 1a khi tap trung hon va mac d¢ canh tranh it hon dugc coi
1a hé théng NH 6n dinh hon dya trén lgi nhuan sé& 14 nha cung cp hd tro cho su yéu
kém v& tai chinh va khuyén khich ty 18 chap nhan rui ro cao. Ngoai ra, cic co quan
chuc nang co thé kiém soat hiéu qua hon linh vyc NH v6i mot s6 it NH 16n, do dé
nguy co khung hoang s€ giam hon nita (Beck, Demirgii¢c-Kunt, & Levine, 2006). No6i
cach khac, mirc d6 canh tranh cao 1am suy yéu sirc manh thi trudng, mirc ng thap, ty
16 ndm gitr von cha sé hitu danh muc dau tu cao hon dé gidm murc do rai ro cua khoan

vay, ty suét lgi nhuan giam va két qua 1a gia tri nhuong quyén ciia cac NH ngay cang
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giam. Trong trudng hop ndy, cac NH nd lyc thic ddy loi nhuan dan dén chiu nhiéu

rui ro hon.
2.3.3.2. Vin dung ly thuyét vao bai nghién ciru

Gia tri nhuong quyén kiém soat hoat dong ctia cac NH bang cach giam sb luong
cac hoat dong NH chép nhan rui ro. Cac NH co ty 1€ chép nhan ruii ro cao duogc cho
1a ¢6 nguy co mat kha nang thanh toan. Do d6, 1y thuyét canh tranh — bat 6n dinh dé
cap rang do canh tranh qua mirc, gia tri nhuong quyén cua cac NH bit dau bi x6i mon
dan dén cac NH phai c6 nhiéu hoat dong chap nhan rai ro hon. Trong canh tranh
khong hoan hao, cac truong hop pha san c6 thé bi loai bo khi ¢6 sttc manh thi truong

cao (Beck, De Jonghe, & Schepens, 2013).

Gia tri nhuong quyén thwong mai gia dinh rang stc manh thi truong khuyén
khich cac NH chap nhén it rii ro hon. Giai phap dau tién dé giam rui ro 1a giam viéc
chap nhan rii ro cua ting ca nhan, diéu ndy s& dan dén khoang cach dén muc v no
hodc Z-Score cao hon. Tuy nhién, giai phap thir hai dé giam nguy co pha san 1a chap
nhan rui ro twong quan va do d6 ting mutrc dong gop rui ro hé théng. Ly thuyét gia tri
nhuong quyén chirmg minh rang su sin long giam thiéu rai ro danh muc dau tu khién
cac NH da dang hoa danh muc dau tu cia ho béng cach nim gilr danh muc dau tu thi
truong. Hanh dong nay c6 xu hudéng gidm rui ro ca nhan nhung lam tang rai ro hé¢

théng vi toan bo hé thdng co it sy da dang hon va c6 nhiéu thé ché twong quan hon.
2.3.4. Ly thuyét danh ddi (Trade - off Theory)
2.3.4.1. Néi dung ly thuyét

Modigliani & Miller (1958) lan dau tién bat dau nghién ctru mang tinh d6t pha
vé ciu tric vén trong linh vyc tai chinh DN. Ly thuyét danh doi dd dugc xem xét
nghiém tic sau cudc tranh luan vé dinh 1y ciia Modigliani-Miller va phién ban ban
dau cua ly thuyét danh doi ra doi tir d6. Ly thuyét danh d6i duoc xay dung tng ho
don bay dé xay dung cau tric von bang cach gia dinh loi ich don bay. Mirc don bay
t6i wu dat duoc béng cach can béng loi ich tur viéc trd 131 va chi phi phat hanh no. Vé

mat tai chinh, ng dugc coi la c6 lgi vi 14 chan thué gitp giam thi€u cac khoan thué du
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kién va t6i da hoa dong tién sau thué. Do d6, 1y thuyét danh d6i du doan viéc phan

tich chi phi va lgi ich cua viéc tai tro bang ng dé dat dugc co cau von to1 uu.

Bang cach tip trung vao phan tich chi phi va loi ich ctia ng dy doan rang c6 mét
ty 1& no toi wu gitp tdi da hoa gid tri ciia mot cong ty va cho rang diém t6i wu co thé
dat duogc khi lgi ich cua viéc phat hanh ng ddi nghich véi gia tri hién tai ngay cang
tang ctia chi phi lién quan dén viéc phat hanh no nhiéu hon. Loi ich chinh cta no 1a
giam thiéu cc khoan thanh toan 13i, do vay kich thich cac cong ty sir dung no nhiéu
hon, trong khi n6 tré nén phirc tap vaoi su tdn tai cua thué ca nhan va véi cac 14 chin
thué. Ly thuyét danh d6i ciing mé tda MQH tich cyuc gitta don bay va loi nhuan bang
cach chi ra rang cac cong ty c6 loi nhuén cao wu tién dau tu bang nguon tai chinh bén

ngoai dé bao vé thu nhép tir thué nho sy tro gitp cua don bay.
2.3.4.2. Vin dung ly thuyét vao bai nghién ciru

Ly thuyét danh ddi c6 thé duoc hiéu rang c6 su danh d6i giita hiéu qua KT va
su 6n dinh trong h¢ théng NH: mot hé théng NH canh tranh hiéu qua hon va do dé
quan trong d6i v6i ting truong, nhung strc manh thi truong 14 can thiét cho su 6n dinh
NH. Sy danh dbi nay ton tai 1a khong rd rang. Strc manh thi trudng c6 thé co nhiing
tac dong tich cuc dén hiéu qua va nhirng tac dong tiéu cuc tiém tang cua canh tranh
d6i voi sy 6n dinh c6 thé dugc quan 1y thong qua cac quy dinh than trong. Khong c6
thai cuc ndo (canh tranh hoan hao hay doc quyén) c6 thé 1a Iy tuong. Ping hon, co
thé 1a t6i wu dé tao diéu kién thuan lgi cho mot méi trudng thiic day hanh vi canh
tranh (kha ning canh tranh), tir d6 giam thiéu chi phi tiém an cta sirc manh thi truong
trong khi van thu duoc loi ich tir bat ky phan con lai nao. C6 thé rat kho dé danh gia

kha nang canh tranh cua thi truong NH.

Bén canh d6, 1y thuyét danh doi ciing c6 thé giai thich phii hop véi du doan danh
d6i thuc té rang cac cong ty c6 loi nhudn cao hon nén vay muon it hon bgi vay nhiéu
hon dé giam nghia vu thué. Diéu nay udc tinh chi phi va lgi ich cua ng, nhan thr?iy
rang cac cong ty 16n va c6 loi nhuan cao hon véi ky vong kiét qué tai chinh thap s&

st dung ng mot cach than trong hon.
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Su danh d6i giita canh tranh va 6n dinh c6 thé dugc gii thich bang kha ning
giam sat nguoi di vay cao hon, da dang hoa hon (Beck, De Jonghe, & Schepens,
2013) va dat cuoc vao giam sat cua co quan quan ly tai cac thi trudng tap trung.
(Keeley, 1990) ching thuc ¥ tudng vé su canh tranh gy bat 6n nay tir quan diém
thue nghiém, viée ting cudng canh tranh trong nganh NH M§ da dan dén su suy giam
gia tri nhugng quyén va lam gia ting rui ro NH. Céc nghién ciru thuc nghiém khéc
gan day cling quan sat su ton tai cia su danh ddi twong tu gitta canh tranh va 6n dinh
(Berger, 2009). Ly thuyét nay 1am ré hon quan diém canh tranh NH dugc coi 13 gay
hai cho su 6n dinh NH, réng canh tranh lam x61 mon 1gi nhuan NH va do do6 lam x61
mon gia tri dic quyén ciia NH. Két qua 1a dong co chap nhéan rui ro ciia cac NH ting
1én do chi phi co héi cta viéc pha san dbi voi cac ¢d dong giam xudng.

2.3.5. Mot s6 1y thuyét bo tro khac cé lién quan

Dé cung cb co so 1y thuyét cho cac bién do ludng trong nghién ctru, dic biét 1a
vé canh tranh NH va bat dinh chinh sach kinh té (EPU), mét s 1y thuyét b tro co

tinh chat nén tang dugc str dung nhu sau:

Ly thuyét ky vong hop 1y (Rational Expectations Theory): Pugc khdi xuéng
bai Muth (1961) va phat trién boi Lucas (1972), 1y thuyét ny cho rang céc tac nhan
kinh té s& diéu chinh hanh vi dua trén ky vong hop 1y vé chinh sach va thong tin hién
6. Trong bdi canh EPU, sy bién dong vé ky vong anh huéng dén ra quyét dinh tin

dung, dau tu va dinh gid rui ro cuia NH.

Gia thuyét sitc manh thi trudng (Market Power Hypothesis): Gia thuyét nay cho
rang lgi nhudn cao ctia NH c6 thé phan anh sy thiéu canh tranh chir khong nhat thiét
1a hidu qua van hanh. Do d6, cAn phan biét 15 giita lgi nhuan do chiém linh thi truong
v6i 1oi nhuén tr hoat dong hi¢u qua, tir d6 tranh nguy bién trong viéc danh gia MQH
gilra canh tranh va on dinh.

Ly thuyét thi trudng c6 thé canh tranh (Contestable Market Theory) ctia Baumol
& cong su (1982): Ly thuyét nay cho rang mét thi trudng van co thé duy tri hanh vi

canh tranh du mirc do tap trung cao, néu chi phi gia nhap va rat lui thap. Diéu nay
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gitip 1y giai tai sao HHI hodc CR cao khong nhét thiét phan anh mirc canh tranh thap
trong nganh NH.

Ly thuyét hé thong tai chinh vi mé (Macroprudential Theory): Pay 13 nén tang
cho viéc do luong va quan 1y rui ro hé théng. Céac chi tiéu nhu Z-score phan anh
khong chi sy 6n dinh riéng 1¢ cua tirng NH ma con ca kha ning chéng chiu trude ca
soc hé thdng. Ly thuyét nay dinh hudng vai tro cua chinh sach va giam sat vi mo dé

phong ngtra khiing hoang lan truyén.

Gia thuyét bat on dinh tai chinh (Financial Instability Hypothesis) ctia Minsky
(1992): Ly thuyét nay nhan manh rang su 6n dinh kéo dai c6 thé khién cac NH va nha
dau tu ngay cang chip nhan rui ro cao hon, khién hé thong tai chinh trd nén dé do vo
khi gap ca séc nhu EPU. Do d6, chinh EPU c¢6 thé dong vai tro 1 tin hiéu “thic tinh”

su tich lily rii ro trong hé thong.

Nhiing 1y thuyét bo trg nay giup mé rong phan tich cac bién do luong cua nghién
ctru tir goc nhin hanh vi, chinh sach va hé thong, qua d6 ting tinh khai quat va chiéu
sdu 1y luan cho mo hinh nghién ctru, dic biét 1a 1am rd MQH hai chiéu giita canh
tranh va 6n dinh NH (canh tranh c¢6 thé thiic day hiéu qua nhung ciing c6 thé 1am gia
tang rai ro tai chinh, tiy thudc vao ciu trac thi trudng va kha ning giam sat). Dong
thoi, lua chon HHI 1a dai dién cAu trac trong khung SCP dugc Iy thuyét hé thong tai
chinh vi mé va thi truong canh tranh hd tro, trong khi Z-score 1a dai dién cho rii ro

mat kha ning thanh toan pht hop vé6i gia thuyét bat on dinh tai chinh.
2.3.6. Tong hop ly thuyét va dinh vi quan diém nghién ctru

Nghién ctru van dung tong hop bén nén tang 1y thuyét gdm: Ly thuyét bat dinh,
Ly thuyét quyén chon thuc, Ly thuyét gia tri nhuong quyén, va Ly thuyét danh doi
dé giai thich cac co ché tac dong cua EPU dén canh tranh, 6n dinh va hiéu qua hé

théng NH.

Trong d6, Ly thuyét bat dinh cung cap co s¢ dé hiéu rang sy gia ting EPU lam
thay d6i hanh vi thi truong va ky vong ctia cac tic nhan kinh té, tao ra ri ro hé théng
va anh hudéng dén hoat dong tin dung. Ly thuyét quyén chon thyc 1y giai vai tro tri

hodn dau tu, 1am giam tin dung trong méi truong EPU cao do gia tri quyén chon chd
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doi tang 1én. Ly thuyét gia tri nhuong quyén gitip hiéu rd mdi lién hé giita canh tranh,
loi nhudn va mtrc 46 chap nhan rui ro cia NH trong méi trudng EPU ting. Ly thuyét
danh d6i hd tro giai thich su danh d6i giira canh tranh va 6n dinh, cho rang khong ton
tai muc canh tranh "t6i vu tuyét ddi" ma can thiét 1ap mot murc @6 canh tranh phu hop

v6i nang luc giam sat va muc d6 phat trién hé thong tai chinh.

Péng luu y, MQH giita canh tranh va 6n dinh NH duoc chia thanh hai hudng 1y
luan déi 1ap: (i) gia thuyét canh tranh — bat 6n dinh, cho rang canh tranh 1am x6i mon
gia tri nhuwong quyén va thuc day hanh vi chap nhan rui ro (Keeley, 1990; Beck &
cong sy, 2013); (ii) gia thuyét canh tranh — on dinh, cho rang canh tranh nang cao
hiéu qua phan bo tin dung va giam bat can xing thong tin, tir d6 hd trg 6n dinh tai
chinh (Boyd & De Nicolo, 2005). Dé nhan dién rd dic diém nay, luan an st dung Ly
thuyét quyén lyuc thi trudng nham bo sung cach giai thich liéu loi nhuan cao 1a két
qua cua stc manh thi truong hay hi€u qua ndi tai, déng thot tich hop Ly thuyét thi
truong c6 thé canh tranh dé phan bién quan diém cho rang mitc d6 tap trung cao dong

nghia véi it canh tranh.

Ttir d6, nghién ciru dinh vi quan diém nghién ctru theo hudng “canh tranh khong
hoan hao c6 thé 13 tdi uu twong ddi”, phit hop véi xu hudng 1y thuyét hién dai. Luan
an nghiéng vé gia thuyét canh tranh — bat on dinh, dic biét trong bdi canh cac nén
kinh té méi ndi, noi cac NH hoat dong dudi nang luc quan tri han ché, bi chi phéi boi
céc ¢t soc chinh sach va phy thudc nhiéu vao tin hiéu vi mo. Quan diém nay ciing
phan anh tinh than cia cac nghién ctru gan day nhu Beck & cong su (2013), Danisman
(2018), va Shabir & cong su (2021), nhan manh réng khi EPU tang cao, canh tranh

khong con 13 yéu té thiic day hiéu qua ma c6 thé gay rui ro hé thong.

Vé mat do luong, nghién ciru lya chon thi phan va HHI cho canh tranh NH va
Z-score cho 6n dinh do tinh kha thi, phd bién trong cac nghién ctru hoc thuat va nhat
quan véi 1y thuyét tiép can. HHI dai dién cho tiép can ciu tric—hanh vi-hiéu sut
(SCP) va phu hop véi gia thuyét canh tranh — bt 6n dinh, trong khi Z-score phan 4nh
tryc tiép kha ning mat kha niang thanh toan, dong bo véi gia thuyét bat 6n tai chinh
ctia Minsky (1986) rang hé théng tai chinh tr& nén mong manh theo chu ky va bi
khuéch dai boi bat dinh chinh sach. Hai chi s6 nay cho phép lugng héa mot cach
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khach quan va thuc chtng hai thanh té trung tdm cta luan 4n: canh tranh va 6n dinh,

trong mdi lién hé v6i EPU.
2.4. TONG QUAN CAC NGHIEN CUU THUC NGHIEM

2.4.1. Tiép cin theo phwong phap phan tich tric lwong thw muc —

Bibliometric analysis

Dau tién, tac gia tiép can cac nghién ciru tong quan théng qua phuong phap dang
duogc str dung gan ddy béi cac nha nghién ctru - phuong phap phén tich tric lugng thu
muc. Phan tich tric lugng thu muc — Bibliometric analysis - 1a mot k¥ thuat nghiém
ngat va dugc cong nhan rong rai dé xac dinh va phan tich khéi luong 16n dir li¢u khoa
hoc trong mét linh vuc cu thé, thong qua cac 4n pham tap chi. N6 cho phép hiéu sau
hon vé cac chi dé hodc xu huéng chinh trong mét 4n pham cu thé, dong thoi lam

sang to cac van dé mai noi trong linh vuc nay (Bouyssou & Marchant, 2011).

Thong qua cac ky thuat Biblioshiny va Bibliometric, v&i viée sir dung 546 bai
tom tat tir cac tap chi, tai liéu hoi nghi va chuong sach tir co s¢ dir licu Web of Science
tir ndm 1991 dén thang 6 ndm 2024, tac gia tién hanh phan tich sy két hop thu muc,
dong trich dan va su xuat hién dong thoi dé xac dinh cac chi dé phd bién nhat da thu

hut dugc su cha y cua gidi hoc thuat.

Cu thé, tac gia da sir dung phuong phap thu thap dit liéu nhu sau: (i) xac dinh
tr khoa tim kiém 1a “EPU on banking”; (i1) chon co s¢ dir li¢u tir co so dir liéu Web
of Science tir nam 1991 dén thang 6 nam 2024; (iii) tinh chinh tiéu chi tim kiém bang
cach sur dung cum tir tim kiém xuét hién trong tiéu dé cua tai liéu dé xac dinh cac bai
bao, sach va chuong sach biang ngdn ngi tiéng Anh di xuit ban c6 lién quan dén chu
dé nghién ctru; (iv) bién soan danh muc thong tin thu muc; (v) hé thong héa cac tai
li¢u dugc truy XUAL. Téng cong c6 546 tai licu dugc xac dinh tir co s dir liéu Web of
Science dya céc bai bdo, tai liéu hoi nghi, sach, chuong séch va cac loai tai liéu khac;
va cudi cung, (vi) phan tich cac thong tin lién quan nhu tai lidu, tac gia nghién ciu,

quoc gia c6 nhiéu nghién ctru nhat vé chu dé nghién ctru.

Vé phuong phéap xur 1y dit liéu, tac gia di sir dung (i) Microsoft Excel dé tinh

todn tan suat va ty 1€ tai liéu dugc xuat ban va tao ra cac bi€u dé va do thi co lién
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quan; (ii) Biblioshiny v&i R dugc dung dé phan tich s6 lwong xuat ban hang nam lién
quan dén cac tap chi, tac gia, qudc gia co lién quan nhit va MQH giita cac tac gia,
qudc gia va tir khoa da dong gop dang ké cho chu dé nghién ctru vé EPU ddi v6i NH,
do d6 c6 thé cung cdp mot cai nhin toan dién tong quan bén canh viéc str dung phan
tich tric luong thu muc; va (iii) VOSviewer dé tao va truc quan héa cac mang do thu
muc. Bang cach sir dung ca hai phan tich no6i trén, tic gia c6 thé trinh bay mot cai
nhin toan dién vé su phat trién ctia chu dé EPU lién quan dén hé thong NH theo thoi

gian.
2.4.1.1. Tinh hinh chung ciia cdc nghién ciru vé EPU

Cin cir két qua phan tich theo tap chi cho thay EPU trong linh vuc NH dang
nhan duoc sy quan tim dang ké tir cac tap chi xép hang cao (Bang 2.3). "Journal of
Monetary Economics" dan dau véi tong s6 35 4n pham va 2.307 trich dan. Tiép theo
la tap chi "International Review of Economics & Finance" ding thtr hai véi 34 cong
bb va 325 trich dan, vi tri ding thir ba 1a tap chi "Applied Economics" v6i 22 cong
b6 cung 87 trich dan, it hon dang ké so véi mot s tap chi khac. Pang chii ¥, 3 tap chi

dan dau vé tan suat xut ban theo thoi gian déu xép hang A* hoic A.

Bang 2.3. S6 tap chi dwoc xuit ban theo chi dé EPU (1991- 6/2024)

Ngudn Tailiéu | Trich din | Tong sirc
manbh lién
két

International review of Economics & Finance 34 325 3.426
Journal of monetary economics 35 2.307 2.537
Energy Economics 21 425 1.873
International journal of Finance & economics 14 222 1.850
Applied economics 22 87 1.814
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Empirical economics 13 65 1.713
Economics letters 17 391 1.697
Applied economics letters 15 136 1.486
Offord bulletin of economics and sta 7 139 1.237
North american journal of economics 12 152 946

Nguon: Thong ké tir VOSviewer, 2024

Hinh 2.1 minh hoa cic xu hudng phat trién trong nghién ctru vé chu dé EPU

bang cach su dung dit liéu thong ké vé s6 lugng bai bado dugc xuat ban vé chu dé nay

theo thoi gian boi cac tap chi co uy tin. Két qua cho thiy "Journal of Monetary

Economics" dd xuét ban bai bao dau tién vé EPU vao nam 1991. Sau do, céac tap chi

khéc cling ding cac bai bao cung chu d¢, dan dén xu hudng nghién ctru da dang vé

EPU trong h¢ thong NH. Gan ddy, c6 thé thay rang chi d& EPU dang thu hut duoc sy

quan tam dang ké, dic biét 1a tir nam 2019 trd di, véi sb luong tap chi chon chu dé

nay dé xuat ban ngdy cang tang.

Sources' Production over Time
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Hinh 2.1 Céc nghién ctru vé chit @& EPU theo thoi gian
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Nguon: tic gid trich xudt tir Biblioshiny 2024

Authors' Production over Time
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Hinh 2.2 KQNC ciia céc tac gia ddu nganh tir nim 2009 dén thang 6/2024
Nguon: tac gid trich xudt tiv Biblioshiny 2024

Hinh 2.2 minh hoa su phat trién vé tinh trang xuat ban va trich din cia tic gia
theo thoi gian. Khi xem xét nang suat tich lily ctia cac tac gia, Castelnuovo dan dau
v6i nhitng dong gop kéo dai 8 nam, tir 2013 dén 2020. Cac tac gia con lai nhu Guptar,
Liu Y, Danisman Go thuong dong gop cho chit & EPU trong 5 nam, tir 2018 dén
2022. Nhiing dong gbp niay da mang dén nhiing tién bo dang ké cho linh vuc EPU

d6i voi hé thong NH trong nhitng nim gan day.

Hinh 2.3 trinh bay cac 4n pham cua tac gia dudi dang mot quéc gia (hodc hop
tac trong d6 tit ca cac tac gia dén tir cing mot qudc gia) va cac xuat ban pham da
quéc gia (hodc hop tac qudc té trong do cac tac gia dén tir cac qudc gia khac nhau
hoic hop tac qudc té). Véi 140 cong bd, Hoa Ky 13 qudc gia c6 nhidu nghién ciru vé
cha dé EPU nhat, tiép theo 1a Trung Qudc véi 70 cong bd va Vuong qudc Anh voi
60 cong bd. Diéu nay cho thdy Hoa Ky, Trung Qudc va Vuong qudc Anh c6 s luong

an pham da quoc gia twong doi cao.
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Hinh 2.3 S6 lwong tac gia xuét ban theo qudc gia va theo da qudc gia
Nguon: tic gid trich xudt tir Biblioshiny 2024

Cudi cung, dua trén so dd Sankey thong qua viéc phan tich MQH gitta tac
gia, qudc gia va tir khoa di cung cap thong tin chi tiét vé cac tic gia noi bat nhat va
cac chu dé nghién ctru phd bién ¢ mdi qudc gia. MQH gitta cac qubc gia va tir khoa
duoc minh hoa ¢ phia bén trai cua Hinh 2.4. cho thiy chu dé duoc quan tAm hang dau
& Hoa Ky 14 bat dinh - “uncertainty” va chinh sach tién té - “monetary policy”. Co vé
nhu cac nha nghién ctru & Hoa Ky quan tim dén nhiéu chu dé khac nhau c6 thé ké
dén nhu lam phat “inflation”, bién d6i khi hau — “climate change” hay Covid -19
“Covid -19” va hon thé nita. Pang cht ¥, gn mot nira s6 nghién ctru lién quan dén
tir khoa EPU — “economics policy uncertainty” dugc thuc hién & Trung Quéc, cho
thiy chii dé nay c6 tac dong va thu hut dang ké ddi véi cac nha nghién ctru & nudc
nay. Ngoai Trung Quéc, cac qudc gia khac bao gdm Vuong qubc Anh, Ptec, Y, Brazil
va cac qudc gia khac ciing di kham pha va danh sy quan tdm nhiéu hon dén céc chu

dé lién quan dén EPU.



60

AU CO DE AU

uncert
\ 0/
economic pollcy\uncertamty él‘ castelnuovo-e=——

SRR

e/ ) v
= [ ]robust control )}\ /‘
== |model uncertamty/ «

—~——— = central_.bank communlcatlon/ ‘rezaei-n—

‘&\'&_- china
> %\v \\, =] banklng// Z haj-mirzaian-a—
~ = %_ s Z danisman-go—
= “\\ — ——linvestment e g

— central ban

== inflation targetmg
expl%ctlag c>ra‘ndem!c

:r Z\&/p

/|ee.ec—

Strandsje—

monetary pollcy

gupta r=—

| ]inflation tran=dv—

liu-y—
bibow-j—

demir-e—

—

cepni-o—

Hinh 2.4. So' d6 ba trwong truc quan hoa MQH giira tac gia, quéc gia va tir
khéa thong qua so' do Sankey

Nguén: tac gia trich xudt tir Biblioshiny 2024

2.4.1.2. Cdc cum chii dé chinh nghién citu vé EPU
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Nguon: tac gid trich xudt tir VOSviewer 2024

Hinh 2.5 thé hién mang dé)ng xuét hién cho chi d& EPU, mét s6 cum chu dé

khac nhau véi s6 lugng tir khéa duoc phan chia bao gdm 6 cum (nhu Bang 2.4).

Bang 2.4. Cac cum theo phan tich mang dong xuit hi¢n cho chi @& EPU

mau xanh 1a

EPU

Cum (s
lwgng tir | Dinh nghia Tir khéa c6 kha ning hién thi cao
khoa)
Cum 1 —|Ban chitcua | NH; hanh vi; chu ky kinh doanh; NH trung wong doc lap;

tham nhiing; tai chinh; KHTC; td chirc; bao hiém; thanh

cay (27) khoan; ky vong hop 1y; su on dinh; sy bat dinh vé mat
chién luoc

Cum 2 —|Cac yéu to Dong von; su két ndi; COVID-19; yéu cau; dong chay;

mau tim | anh  huong | khong thé thay d6i duogc; su bat dinh vé KT vi md; nhiing

(17) dén EPU ct sbc; su lan toéa; loi nhuén cd phiéu; nhiing cu sdc bat

dinh; su bién dong

Cuym 3 - mau | Cong cu | Canh tranh; tuy chon; chinh sach tai khoa; bién dong; mo
xanh  bién | danh gia tac [ hinh bat dinh; chinh sach tién té tdi uu; quyén chon thuc;
(16) dong cta | danh tiéng; rai ro; kiém soat manh mé; quy tic
EPU
Cum 4 —|Tac  dong|Chu ky kinh doanh; truyén thong NH trung wong; dong
maudo (31) | cua EPU dén | lién két; su hoi ty; uy tin; bat déng; tang truong KT; hi¢u
KT vi mo qua; bé“mg ching thyc nghiém; ty gia hdi doai; khu vuc

déng Euro; lam phat; 1ai suat; chinh sach tién té; su kién

tri; 1o1 nhuén; thi trudong chiing khoan; cAu trac; thoi gian
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Cum (s
lwgng tir | Dinh nghia Tir khéa 6 kha ning hién thi cao

khoa)

— chuoi;

Cum 5 - mau | Tac dong | Su 6n dinh cua NH; co ciu vén; quan tr1 DN; tin dung;
xanh da troi | cia EPU dén khing hoang; no; su bat dinh vé chinh sach KT; sy bét
(25) KT vi mo dinh vé KT; KHTC; ODTC; rti ro dia chinh tri; dau tu; sap

nhap; su bat dinh vé chinh sach; chap nhan rai ro

Cum 6 -mau | Xu  hudng | Nhimng thach thtrc; bién d6i khi hau; hé sinh thai; ning
vang (22) mo1  trong | lugng; su ddi moi; su quan ly; giam nhe; hi¢u sut; nang
nghién ctru suit; chat luong; su bat dinh.

EPU

Nguon: Téng hop tir téc gia
Cum 1 — Ban chit cia EPU

Ban chat cia EPU trong cac nghién ciru hién hanh dang tranh luan, liéu n6 dong
vai tro 13 tac nhan thic day chu ky kinh doanh hay chi 1a mot phan @ng ndi sinh d6i
Vi cac bién dong kinh té khac. Diéu nay ham ¥ rang EPU c6 thé vira 1a nguyén nhan
vira 12 hé qua cua nhiing thay d6i trong chu ky kinh doanh. Piac diém cét 16i cua sy
bat dinh ndy xoay quanh gia thuyét vé xu hudng tri hodn dau tu (Bloom, 2009), do
EPU lam gia tang tim 1y e ngai rai ro ciing nhu bién do bu rii ro d6i véi cac cong cu
tai chinh, déng thoi 1am suy giam tiéu dung khi cac nha dau tu, DN va ca nhan ¢ xu
huéng cat giam hodc tri hodn cac hoat dong dau tu hoic nhu cdu vé ngudn von bén

ngoai trong boi canh bat 6n va thiéu du dodn vé tuong lai.

Thém vao do, ban chét cua su bat dinh thuong boc 16 rd rét trong giai doan cang
thang KT va KHTC (Alessandri & Mumtaz, 2019). Trong cac cudc KHTC, mic EPU

c6 xu hudng ting do sy bat dinh ngdy cang ting xung quanh su can thiép cta chinh
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phu va cac bién phap quan 1y, khién cac khoan ng khé dugc tra dung han hon, din
dén sy gia ting cac khoan no xau trong danh muc dau tu caa NH. Do d6, cac NH ¢
thé gip phai nhitng thach thirc vé thu nhap va thanh khoan, din dén kho khin cho cac

dai Iy khac trén thi truong tai chinh trong viéc huy dong ngudn tai chinh bén ngoai.

Hon nita, chi tiéu vén va vay muon ciia DN thudng giam manh trong thoi ky
bat dinh chinh sach va KHTC. Su bat dinh nhu vay gay s¢ cho hoat dong cho vay
ciia NH, dan dén chi phi vn giam, tir d6 gy ton hai cho thi trudng vén toan ciu
(Kahle & Stulz, 2013). Ngoai ra, EPU c6 thé dan dén nhiing thach thirc trong viéc
danh gia va dinh gia rui ro, vi sy bat dinh vé nhiing thay ddi trong chinh sach va quy
dinh & tuong lai s& tao ra sy phic tap bo sung, budc cac NH phai ting phi bao hiém

rtii ro, tic dong dén thi trudng trai phiéu.

Hinh thitc va quy mé thanh toan ciing bi anh hudng, véi nhiéu giao dich str dung
vbn chi so hitu hon va tra it bao hiém hon trong thoi gian EPU ting cao. Diéu nay
dan dén viéc tao ra gia tri cao hon cho cac cd dong, vo tinh tao ra nhiéu thach thuc
hon trong viéc dinh gia cong ty & mirc do bt dinh cao hon, vi su bat dinh lam tdng
chi phi von. Chi phi vén ting thém anh hudng dén hanh vi dau tu cia DN. Mt khéc,
su gia ting ctia EPU 1am giam loi nhuan ky vong cua nha dau tu, tir d6 gdy ra bién

dong trén thi truong chimg khoan va trai phiéu.

Nhin chung, hiéu ban chat ciia EPU va sy twong tac ctia nd véi cac tir khoa khéc
nhau 13 diéu cin thiét dé cac nha hoach dinh chinh sach va ngudi tham gia thi truong
vuot qua nhitng giai doan bat dinh va thac déy su 6n dinh KT noi chung, va su on

dinh cua hé théng NH néi riéng.
Cum 2 — Cic yéu to anh huwéng dén EPU

Pai dich Covid-19 c6 thé duoc coi 1a yéu t6 giy ra sy bat dinh chua ting c6 dbi
v6inén KT toan ciu va gay ra nhitng ct sbc bat dinh lan rong trén nhiéu linh vuc. Do
su lién két chat ché giita cac quoc gia trén thi truong tai chinh va thuong mai quéc té,
EPU giita cac qudc gia tao thanh mot mang ludi truyén dan phire tap véi tac dong lan
toa (Marfatia & cong su, 2020). Piéu niy c6 nghia, EPU ngiy cang ting khong chi

la van dé ctia mot quoc gia hay khu vuc riéng 1¢ ma c6 tinh chat lan tda, tré thanh van
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dé chung ma nén KT toan ciu phai ddi mat trong bdi canh dai dich Covid-19. Vi vay,
khi dai dich Covid-19 tiép tuc dién bién phirc tap d3 gy ra nhirng tic dong nhét dinh

dén nén KT toan cau cling nhu khién EPU tré nén trAm trong hon.

Ngoai ra, sy bat dinh KT vi md, nhiing cu sbc va nhirng bat dinh xuit phat tur
nhirng ca sdc d6 déu co thé din dén su gia ting EPU. Cung véi su lan rong tir thi
truong nay sang thi trudng khéc, tinh khong thé dao ngugc ciia mot sd quyét dinh
chinh sach cang lam ting thém su bat dinh, vi nhitng ca sdc trong mot linh vire ¢6 thé
lan truyén khip nén KT, anh hudng dén dong vén va ¢ tac dong lau dai dén tam 1y
thi trudng va hanh vi ciia nha dau tu. Hiéu duoc su tuong tic phic tap cua cac yéu to
nay la diéu can thiét dé cac nha hoach dinh chinh sach va nha dau tu diéu hudéng qua
cac giai doan EPU tiang cao va giam thiéu tac dong tiéu cuc cta nd dbi voi thi truong

tai chinh va nén KT.
Cum 3 - Cong cu danh gia tac dong ciua EPU

Céc cong cu danh gia tac dong cua EPU la rat can thiét dé cac nha hoach dinh
chinh sach, DN va nha dau tu danh gia tac dong cta sy bat dinh d6i véi diéu kién KT
va qua trinh ra quyét dinh. Nhitng cong cu nay gitp dinh lwong va phén tich tac dong
ctia EPU én cac khia canh khéac nhau cua nén KT, chéng han nhu dau tu, hanh vi
nguoi tiéu dung va bién dong thi trudng. Mot sb cong cu phd bién duoc sir dung dé
danh gia tic dong cua EPU bao gdm cac md hinh KT luong két hop cac k¥ thuat
GARCH, c6 thé gitp phan tich MQH giita EPU va céc bién KT, cung cip cai nhin

sau sac vé muc do bién dong cia EPU anh hudng dén ca két qua KT vi mo va vi mo.

Tuong tu, cac cong cu nhu phén tich quyén chon thue cho phép danh gia cac
quyét dinh chién luoc trong diéu kién bat dinh, xem xét cac yéu t6 nhu canh tranh,
mo hinh bét dinh va su tiy chon trong chinh sach. Cac phuong an thyc té da duoc
chtrng minh 13 cong cu tac dong dang ké ctia EPU ddi véi nén KT tir ca goc do 1y
thuyét 1an thyc nghiém. Cu thé, tha nhat, EPU ting din dén ngudn cung tin dung
tang, dan dén loi nhuan dau tu ky vong thdp hon va nhu cau vay vn giam trong giai
doan hién nay. Thur hai, su bat dinh ting cao dan dén su phan tan 1¢gi nhuan dau tu du
kién gitra cac DN ting 1én, doi hoi phai phan bd lai von giira cac DN, nhung nhing

xung ddt tai chinh can trg dong chay tién, cudi cung tao ra tdc dong ti€u cuc dén ca



65

san lugng va nang suit tong hop. Cudi cing, su bat dinh vé trién vong KT lam ting
kho khin khi tham gia tai tro bang giai thuong, dan dén giam dau tu va d6i méi (Ren

& cong su, 2020).

Ngoai ra, khung chinh sach tién té toi wu va chién lugc kiém soat manh mé c6
thé duogc sir dung dé quan 1y rui ro lién quan dén EPU va ting cudng On dinh KT.
Hon nita, viéc danh gia tac dong ciia EPU ddi v6i danh tiéng va viée tuan thu cac quy
tic c6 thé cung cip nhirng hiéu biét co gia tri v& mirc do anh huéng cua sy bat dinh
dén qua trinh ra quyét dinh va két qua thi trudng. Bang cach tan dung cic coéng cu
danh gia tac dong nay, cac nha hoach dinh chinh sach, DN va nha dau tu c6 thé diéu
huéng tot hon trong moi trudng bat dinh va phat trién cac chién lugc nham giam thiéu
rtii ro, thiic day ting truong KT bén vitng. Thong qua viée sir dung cac cong cu danh
gia tac dong ndy, cac bén lién quan c6 thé hiéu sdu hon vé hau qua cia EPU ddi véi
két qua KT va dua ra quyét dinh sang sudt nham giam thiéu rai ro va thac day sy 6n

dinh trong mai truong bat dinh.
Cum 4 — Tac dong cia EPU dén KT vi mé

Tac dong cua EPU dén cac yéu té KT vi mé lién quan dén cac chinh sach va
khuon kho phap 1y chua xac dinh trong tuong lai ctia chinh phi 13 khé 16 rang. Sau
cudc KHTC toan cau nam 2008, su bat dinh xung quanh cac chinh sach cta chinh
phu di 1én dén dinh diém (Baker, Bloom, & Davis, 2016), trong d6 EPU anh hudng
dang ké dén nhiéu yéu té khac nhau, dang cht ¥ nhét 1a chu ky kinh doanh, loi nhuan,
chinh sach tién té va ting truéng KT. Piéu nay lién quan dén khung phap 1y trong
tuong lai cia NH trung wong, ca trong ngan han va dai han, lién quan dén lam phat,
131 suét, ty gia hoi doai va thi trudng chiing khoan trén toan khu vyc dong Euro.
Nhirng tac dong nay lam cham qu4 trinh phuc héi sau suy thoai KT vi cac ho gia dinh

va DN ¢6 xu huéng tri hodn cac quyét dinh dau tu va tiéu dung (Bernanke, 1983).

Nhirng khia canh nay da dugc chung minh thong qua cac nghién cuu thuc
nghiém. Cu thé, sy gia ting EPU c6 tac dong lau dai dén dau tu von cua cac ho gia
dinh, nha dau tu va chinh phu, dan dén hau qua lau dai 1a giam chu ky kinh doanh va
tang truong KT cham hon (Bloom, 2009). Tiép theo 14 ty 1& lam phat thap hon va ty

1¢ that nghiép cao hon, dan dén nhu cau tiéu dung va chi tiéu thap hon, loi nhuan giam
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(Leduc & Liu, 2016) va lgi nhuan tiém nang cao hon tir cac chién lugc kinh doanh

dua trén ty gia hdi doai (Mueller & cong su, 2017).
Cum 5 - EPU tic dong dén KT vi md

O cép d6 vi mo, phan 16n cac nghién ciru tap trung vao cau trac von, hanh vi
quan 1y va ra quyét dinh & cap do cong ty. Vi du, EPU lam giam dau tu ciia DN bang
cach gy ra sy cham tré mang tinh phong ngira ddi voi cac DN ¢6 kha niang khong
thé dao nguoc dau tu cao hon va déi véi cac DN phu thudc nhiéu hon vao chi tiéu
ctia chinh phu (Gulen & Ion, 2016). EPU ciing tac dong dén hoat dong mua ban va
sap nhap (M&A), nghia 1a trong thoi ky EPU tang cao, s luong giao dich M&A giam
va thoi gian can thiét dé hoan tat quy trinh ting 1én, dic biét trd nén trim trong hon
d6i voi cac giao dich c6 kha ning dao nguoc thip va ddi véi cac cong ty co nhu ciu
san phém hodc loi nhuén cb phiéu thé hién do6 nhay cam cao hon véi EPU, nhung
giam nhe ddi voi cac giao dich khong thé bi tri hodn do canh tranh va dbi véi cac giao

dich phong ngira riii ro & cap do cong ty (Bonaime, Gulen, & Ion, 2018).

Riéng trong linh viee NH, EPU c¢6 thé anh hudng truc tiép dén cac NH thuong
mai vi chinh sach ctia ho c6 thé bi anh hudng khong chi vi NH 1a thanh phan chu chét
trong hoat dong KT ma con vi ho thudng xuyén diéu chinh chién lugc trong cac quyét
dinh cho vay. Hoat dong kém hi¢u qua ciia nganh NH trong thoi ky khung hoang boc
16 nhitng van dé trong mdi trudng kinh doanh, chang han nhu thi phan ngay cang ting
clia cac t6 chire tai chinh khac trén thi truong cho vay. EPU tac dong dén quy mo tin
dung NH, d6 14 sy thay doi vé chét luong cac khoan cho vay trong danh myc cho vay
ctia NH, lam thay doi tbc do ting trudng tin dung cua cac NH. Diéu nay c6 nghia 1a
EPU c6 thé ngan chin hodc lam cham tdc do tang trudng tin dung NH bang cach ting

cuong han ché dbi véi nguén tai chinh cia NH (Bordo, Duca, & Koch, 2016).

Khi EPU lam gian doan hoat dong KT, nd s& anh huong dén ca rii ro va sy 6n
dinh ctia NH bén trong va bén ngoai. Pbi véi ban than NH, cac khoan cho vay khong
hiéu qua, hoan ddi no xau hodc xép hang tin dung duogc coi 1a bién phap thich hop dé
do ludng rii ro tin dung va viéc giam hanh vi chap nhan riii ro doi héi phai c6 nhiing
quyét dinh than trong hon do diéu kién thi trudng tai chinh trong thoi ky EPU cao
(Al-Thageb & Algharabali, 2019). Nhin tir bén ngoai, EPU ting cao c6 thé 1am giam
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nhu ciu von tin dung trong nén KT, tiém an nguy co giy sbc cho hoat dong cho vay
ctia NH. Trong bdi canh nay, chi tiéu von va vay muon ciia DN thuong giam nghiém
trong trong cac cudc KHTC, 1am tang chi phi vén va giam cac quyét dinh tuyén dung,
san xuat va dau tu ciia DN (Gulen & Ion, 2016). Sy bat dinh nay tac dong truc tiép
dén nhu cu tin dung ctia DN va ho gia dinh, 1am giam dang ké hoat dong cho vay
ctia NH, x6i mon lgi nhuan, anh huong tiéu cyc dén gia c¢6 phiéu va giam gia tri NH
(He & Niu, 2018). Hon nita, EPU tac dong dén rui ro NH thong qua su bat dinh vé
chinh sach ctia chinh phu va lam tang su bat can xtng thong tin trong linh viuc NH.
Vi vay, viéc phan tich su 6n dinh NH va rui ro tin dung dang nhan dugc sy quan tam

cua gioi hoc thuat trong giai doan hi¢n nay.
Cum 6 - Xu huéng méi trong nghién ciru EPU

Nghién ctru vé EPU ngay cang thu hut dugc sy chil ¥ cia gidi hoc thuat, tap
trung vao cac xu hudng va thach thirc méi ndi trong bdi canh hién nay. Viéc diéu tra
EPU trong cac linh vuc ndy mo ra nhimg con dudng méi dé hiéu dugc tic dong cia
su khong chic chan ddi véi viée ra quyét dinh KT va xdy dung chinh sach. Nhiing
thach thtrc lién quan dén bién ddi khi hau va tinh bén virng dang thic day cac nd luc
nghién cru nham danh gia mic d6 anh huong cia EPU dén cac chinh sach moi
truong, quan 1y tai nguyén va qua trinh chuyén doi sang nén KT it carbon. Cac nghién
ctru vé dich vu hé sinh thai va bao ton da dang sinh hoc dang kham pha tac dong cia
su bat dinh di v6i viéc dinh gia va bao ton tai nguyén thién nhién.

Hon nita, thi trudng nang luong va cac linh vuc doi méi ciing dang dugc xem
xét ky ludng dé danh gia mirc 46 anh hudng cua EPU dén cac quyét dinh dau tu, tién
bo cong nghé va chién lugc chuyén doi nang lwong. Cac nghién ctru di chi ra rang
cac hoat dong d6i méi giam dang ké trong thoi gian co su bat dinh tiang cao. Ho cho
réng xung dot chinh tri va sy bét dinh vé chinh sach lam giam su ddi mai, cho théy
rang ca s6 lwong bang sang ché va trich din déu giam trong thoi ky EPU cao. Cudi
cung, nghién ctru vé hiéu suit, ning sut va chat luong dang xem xét EPU tac dong
nhu thé ndo dén hoat dong kinh doanh, chudi cung tng va hiéu qua KT tong thé, dic
biét 1a hiéu qua KT xa hdi.

Phan tich Truc quan héa 16p phu



68

Trong phan tich Truc quan hoéa 16p phu, tac gid phan loai cac thudt ngir thanh
cic mau khéac nhau dé Xép hang cac cap nhat tir khéa dua trén tan suét xuét hién cua
chung va sé luong xuit ban trung binh hang nim. Sy ndi bat cia mot tir khoa trong
tai liéu dugc thé hién bang kich thudc nuit, véi kich thude dugc diéu chinh dé phan
anh tan sudt xuét hién cua nd. Cu thé, dai mau tr xanh ddm dén gﬁn tim cho théy tur
khoa di dwoc nghién ctru trong mot thoi gian dang ké. Nguoc lai, dai mau tir xanh
luc d@én xanh lam nhat, gén dén mau vang, biéu thi céc tir khda chi méi xuét hién gﬁn

day trén cac an pham.
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Theo Hinh 2.6, céc tir khéa duoc xép hang lién quan dén cha dé EPU duoc xuét
béan tir nam 2016 dén ndm 2023. Dua trén mau sic chu dao cua cac nat trong hinh, c6
thé nhan thiy cac thuat ngir bat dinh - “Uncertainty”, riii ro - “risk” va chinh sach tién
t¢ - “monetary policy” dugc nghién ciru thuong xuyén nhat tir nm 2018 dén dau nam
2020. Trong giai doan trudc do, tir 2016 dén 2018, nghién ctru chi yéu tip trung vao
KT - “economic”, NH — “bank” hay mé hinh cta sy bt dinh — “uncertainty model”.
Tir nam 2020 tré di, cac nghién ctru ngdy cang tap trung nhidu hon vao kham phat
cac tac dong — “impact”, EPU — “economic policy uncertainty” va cac ca sdc —

“shock™.
Phan tich déng trich dan

Phan tich déng trich dan nhim muc dich x4c dinh cdc cum kién thuc trong
nghién ctru EPU va kham pha cic mbi lién hé giita ching. Thong qua két qua phan
tich nay, hai cum riéng biét dugc xac dinh thé hién bang hai mau sic khic nhau. Viéc

phan nhom cac tai liéu duoc cung cap trong Hinh 2.7.
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Cum diu tién (mau dé) bao gém 11 myc dé cip dén EPU véi chi dé nghién
ctru chung 13 kiém tra tac dong ctia EPU d6i v6i cac khia canh cdp vi md, bao gdm
cac DN va NH, nhu dau tu, chi tiéu von ¢ cip DN, ting truong tin dung, cho vay NH

hoat dong... Dud1 day la ba nghién ctru dang chu y:

Bai bao dau tién, tac gid (Baker, Bloom, & Davis, 2016), tu hao c¢6 137 trich
dan va tong stirc manh lién két 1a 399. Cong trinh nghién ctru quan trong nay da xay
dung bd dit liéu EPU dua trén tin ticc dugc st dung rong rai dau tién dé udce tinh EPU

cho Hoa Ky tir 1985 dén 2015.

Nghién ctru tiép theo do (Gulen & Ion, 2016) thuc hién, da thu dugc tong cong
40 trich dan va 172 lién két. Nghién ctru nay di siu vao MQH tiéu cuc giita dau tu
vbn ¢ cap dd DN va mirc do bat dinh lién quan dén chinh sach trong tuong lai. Piéu
quan trong 1a két qua nay hd tro thuc nghiém cho quan diém cho rang EPU c6 thé
lam giam dau tu ciia DN bang cach gay ra sy cham tré mang tinh phong ngira do tinh

khong thé ddo nguoc ciia dau tu .

Xép thir ba trong cum nay, v6i 32 trich dan va 117 lién két, 1a nghién ciru cua
Bordo & cong su (2016). Nham muc dich kiém tra xem EPU anh hudng nhu thé nao
dén quyét dinh cta ho gia dinh, DN, nha hoach dinh chinh sach va trung gian tai
chinh, céc tac gia diéu tra tac dong cua EPU dbi v6i ting trudng tin dung tong hop
ciia NH. Sau d6, ho phén tich dit lidu cap t6 chirc NH dé danh gia tac dong ciia EPU
d6i v6i hoat dong cho vay cua céc trung gian tai chinh. Phat hién cta ho cho thiy
EPU c6 tac dong tidu cuc dang ké dén tang trudng tin dung NH. Vi tac dong nay thay
doi dang ké tuy theo mdt s6 dic diém cua NH, dic biét 1a ty 1¢ von chi sé hitu trén
tai san chung va cac yéu t6 thanh khoan ctia tai sin NH cung cap khoan vay it nhat
mot phan va dang ké gitp xac dinh hiéu ung EPU. Cudi cung, EPU c6 thé da lam
chdm qua trinh phuc hoi KT cia My sau cudc Dai suy thoai bang cach han ché ting

trudng tin dung tong hop thong qua kénh cho vay NH.

Trong khi do, cum thi hai (mau xanh) , bao gff)m 10 muc, da dugc nghién ctru
va cho thay chi dé chung ciia cum nay chil yéu xoay quanh tic dong ciia EPU dén
cac yéu 5 KT vi mé, bao gff)m anh huong dén san luong, viéc lam, ti€u dung, 1ai suét

va nang suat. Cac nghién ctu dang cht y trong cum nay bao gom:
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Bloom (2009) 1 tic gia n6i bat nhét trong chu dé nay véi 93 trich dan va 109
lién két. Nghién ctru d3 trinh bay mot khung cdu trac dé phan tich tac dong cua nhiing
¢t sbc bit dinh. Bloom xay dung mot mé hinh véi cac khoanh khic thay d6i theo thoi
gian, dugc giai quyét bang sb va udc tinh bang cach st dung dit liéu cap cong ty. Sau
d6, mé hinh tham sb héa duoc sir dung dé mé phong cu sc bat 6n KT vi mé, tao ra
su syt giam manh va phuc hoi trong tong san luong va viéc lam. Piéu nay xay ra vi
su bat dinh cao hon khién cac cong ty phai tam dimg dau tu va tuyén dung. Trong
trung han, sy bién dong gia ting do cu sb¢c gy ra sy ting vot vé san lugng, viéc 1am
va nang suit. Do d6, ct sbc bat dinh s& tao ra mot cudc suy thoai va phuc hoi ngén

han.

Véi 51 trich dan va 211 lién két, Jurado & cong su (2015) da khai thac méi
truong giau dir liéu dé cung cap cac udc tinh KT luong truc tiép vé su khong chic
chan ciia KT vi mo thay d6i theo thoi gian. Udc tinh ctia ho hién thi cac bién thé doc
lap déng ké so vdi cac bién dai dién khong chac chin pho bién, cho thiy rang phan
16n bién thé trong cac bién dai dién khong phai do sy bat dinh chi phdi. Céc giai doan
bt dinh quan trong vé mat dinh luong xuét hién it thuong xuyén hon so vdi cac bién
dai dién cho su bat dinh pho bién, nhung khi chiing xay ra, chung s& 16n hon, dai dang
hon va twong quan nhiéu hon véi hoat dong thuc té. Udc tinh cla cac tic gia cung
cap mot chuan muc dé danh gia cac 1y thuyét trong d6 nhiing ct sdc bat dinh dong

mot vai tro trong chu ky kinh doanh.

Cubi cuing, mot nghién ciru cia Fernandez-Villaverde & cong sy (2011), véi tac
dong hoc thuat dang ké duoc chirng minh bé“mg 22 trich dan va 98 lién két, xem xét
tac dong cua bién dong 1ai suit thuc 1én cac bién s6 KT vi mo & cac nén KT mdi ndi.
Phan tich cta ho vé Argentina, Brazil, Ecuador va Venezuela cho thay bang chimg
dang ké vé sy bién dong i suat thyc thay doi theo thoi gian. Bang cach wdc tinh qua
trinh ngau nhién ddi véi 1ai suat thuc va két hop nd vao md hinh chu ky kinh doanh
nén KT m& nho tiéu chuén, ho chirng minh rﬁng bién dong lai suét thue tang cao dan

dén giam san lugng, ti€u dung, dau tu, viéc lam va ng.

Téng quan tir phan tich tric lwong thu muc cho thdy linh vuc nghién ctru vé

EPU trong nganh NH dang phét trién manh, véi nhiéu cong trinh da chi ra tac dong
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ctia EPU dén cac yéu t6 vi mo (nhu ting truong, lam phat, dong von) va vi mé (nhu
rtii ro tin dung, hiéu qua hoat dong NH). Céc nghién ctru nay chu yéu thuc hién & cp
quéc gia hodc khu vuc, tap trung riéng 1¢ vao ting chiéu tic dong (vi du: Baker va
cong su, 2016; Chi & Li, 2017). Tuy nhién, két qua phan tich cling chi ra réng hién
chua c6 nhiéu cong trinh két ndi ba yéu t6 EPU — canh tranh — 6n dinh NH trong mét
khung phan tich tich hop, dic biét 1a trong bdi canh cac nén kinh té méi ndi, noi ning
lwc thé ché va co ché kiém soat rui ro con han ché. Day chinh 1a khoang trong 1y
thuyét va thuc nghiém ma luan 4n huéng dén 1ap diy, nham 1am rd cau hoi trung tam:
Liéu EPU c6 dong thoi anh huéng va bi anh hudng bdi cau triic canh tranh va mirc

d6 on dinh cua hé théng NH?

Cu thé, phan tich lién két thu muc cho thdy MQH giita EPU, canh tranh va 6n
dinh NH hién hodc rat yéu, hoac chua tirng duoc thiét lap ro rang trong cac nghién
ctru trude. Viée thiéu vang cac mdi lién két manh mé trong mang trich dan cho thay
rang: i) tac dong cua EPU dén ciu trac thi trudng NH (vi du nhu muc do tap trung,
hanh vi canh tranh) chwa duoc kham pha hoic dinh lwong day du, va ii) chiéu nguoc
lai, trc 1a su 6n dinh hodc bat 6n cua hé théng NH c6 anh huong thé nao dén muc do

bat dinh chinh sach kinh té, ciing chua dwoc lam rd.

Céau hoi dat ra la: EPU tac dong dén canh tranh NH theo chiéu tich cuc, tiéu cuc
hay phi tuyén? Vanguoc lai, liéu su 6n dinh cao cta hé théng NH c6 gitp giam thiéu
EPU, hay sy mong manh ciia NH lai 1am gia ting bat dinh chinh sach? DAy la nhiing

co ché twong tac phirc tap ma cac nghién ctru trude con bo ngo.

Bén canh cac co ché tac dong truc tiép va gian tiép, két qua tong hop 1y thuyét
cling cho thay rang vai trd trung gian/phan tang ciia EPU trong MQH giita cic bién
s6 kinh té — tai chinh, dic biét 1a gitra canh tranh NH va 6n dinh tai chinh, van con 1a

mot linh vuc it dugc kham pha.

Cu thé, trong moi trudong cd muc do bat dinh chinh sach cao, tac dong cua canh
tranh NH 1én su On dinh tai chinh c6 thé thay doi vé cuong do, tham chi dao chiéu so
v6i méi trudng on dinh. Mot s6 1ap luan 1y thuyét cho rang EPU cao c6 thé lam tram
trong hoa rui ro hé thong, khi cac NH gia ting hanh vi dau co hodc canh tranh bang

moi gia (Beck va cdng su, 2013; Vuong va cong su, 2024). Nguoc lai, cling c6 kha
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nang EPU dong vai trdo nhu moét tin hi¢u rui ro, budc cac NH phai than trong hon, qua
d6 lam giam xu hudéng chap nhan rai ro va gdp phan cung cb 6n dinh (Lensink &
Morrisey, 2006; Deng & Li, 2024). Tuy nhién, dén nay, chua c6 nghién ctru nao kiém
dinh 1d rang MQH da chiéu nay trong mot khung phén tich tong hop.

Viéc nghién ctru sau hon vé cach thire EPU tac dong dén mdi lién hé gitra canh
tranh va 6n dinh NH, bao gdm ca kha nang 1am suy yéu, gia ting hodc lam 1éch huéng
MQH nay, s& khong chi gitip lap ddy khoang tréng 1y thuyét hién hitu, ma con cung
cép co s¢ thuc chirng hitu ich cho cac nha hoach dinh chinh sach trong viéc thiét ké
cong cu giam sat phu hop, dic biét trong bdi canh nén kinh té toan cau ngay cang bat

dinh.
2.4.2. Tiép can theo phwong phap truyén thong

EPU la mot van dé quan trong trong KT, dugc coi 1a mot mbi de doa KT lién
quan dén chinh sach twong lai khong 16 rang cua chinh phil va cac quy dinh khudn
khé (Al-Thageb & Algharabali, 2019). Piéu nay vo hinh trung lam cho céc chi thé
trong nén KT phai d6i mat véi nhiéu thach thirc hon lién quan dén su bat dinh sap t6i
cua chinh phu nhu chinh séach tai khoa, chinh sach tién t&, chinh sach thuong mai...
(Danisman, Demir, & Ozili, 2021). Vi vay, chit d& ndy dang ngdy cang nhan duoc
nhiéu sy quan tdm ciia cic nha nghién ctru thuc nghiém, két qua gan day cho thay
EPU tao ra nhiing tac dong c6 hai, lam giam dong luc dau tu ctia chinh phu ciing nhu

céc nha dau tu... dic biét dbi véi hé thdng NH.

bé phan loai va danh gid c6 hé thong, cadc nghién ctru thuc nghiém duogc tai cau

tric theo ba truc: (1) PPNC, (2) do luong cac bién chinh va (3) Iy thuyét nén.

Vé phuong phép, cac nghién ctru gan diy ting cudng ap dung cac mo hinh hoi
quy nang cao nhu SGMM, NARDL, héi quy trung gian hodc ngudng, phan anh rd
tinh phi tuyén, MQH trung gian va cac yéu té diéu tiét. Vé do ludng, canh tranh NH
thuong dugc do qua Lerner, Boone hoac H-statistic. Tuy nhién, luan an st dung HHI
do phu hop hon véi dic diém thi truong NH méi ndi (Titko & cong su, 2015;
Adhamovna, 2016), con 6n dinh NH do béng Z-score, 1a chi sb duoc chép nhan rong

rai trong nghién ctru vé rui ro v no (Laeven & Levine, 2009). V& Iy thuyét nén, cac
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nghién ctru méi cho thay tim quan trong ctia cac khung 1y thuyét nhu Franchise Value
Theory, Macroprudential Theory, va Financial Fragility Theory dé giai thich co ché
truyén dan tir EPU t6i rui ro hé thdng qua canh tranh. Day ciing 1a nén tang dé luin
an lya chon quan diém “canh tranh gay bat 6n trong méi trudng EPU cao”.

2.4.2.1. Cdc nghién ciru vé EPU tic dong dén canh tranh NH

Hién tai theo hiéu biét clia tac gia, van con rat it cac nghién ctru tiép can goc do
tac dong truc tiép cua EPU dén canh tranh NH. Pay duoc xem 1a mot khoang trong
nghién ctru khé tha vi dé tac gia di sdu vao kham phd MQH nay. Song, mdt sé nghién
ctru gian tiép cia MQH nay dugc tac gia luoc khao nham ung ho vé 1y thuyét va cang

o thong qua cac nghién ciru thyc nghiém.

Shabir & cong su, (2021) d3 phén tich anh hudng ciia EPU dén su 6n dinh cua
NH bang cach st dung dit liéu tir 1.481 NH & 24 quéc gia tir nam 2005 dén 2019 véi
nhiéu céng cu khac nhau. Cy thé, mé hinh hoi quy ngudng dugc str dung dé xem xét
anh huong phi tuyén cia EPU dén sy 6n dinh NH dudi cac ngudng khac nhau cua
chat luong thé ché va canh tranh NH. M6 hinh hdi quy phan vi dugc sir dung dé phan
tich anh hudéng cua EPU dén su 6n dinh NH & cac muc phan vi khac nhau bén canh
k¥ thuat bién cong cu 2SLS nham kiém soat kha ning noi sinh cia chi s6 EPU. Va
cudi cung 1a phan tich nhém méiu dé chia miu thanh cac nhém nho dya trén dic diém
cua NH (kich thudc, von hoéa, thanh khoan, da dang hoa), mirc thu nhap quéc gia, loai
hinh NH (niém yét hoic khong niém yét), giai doan trudc, trong va sau khung tai
chinh toan cau, dé xem xét tac dong khac biét cua EPU. Va két luan réng EPU c6 tac
dong nghich chiéu dén su 6n dinh ctia NH, dic biét 1a trong tho1 ky KHTC. Hon nira,
vai trd ciia chat lugng thé ché va canh tranh NH trong viéc diéu chinh mbi lién hé
gitra EPU va su 6n dinh NH. Chat lugng thé ché cao hon dugc chung minh 1a lam
gidm tac dong ti€u cuc cua EPU, trong khi canh tranh NH thép hon lai 1am trAm trong
thém tac dong nay. Nghién ctru két luan bang cach thao luan vé tac dong ctia cac yéu
t6 khac, chiang han nhu quy dinh NH, vin hoa qudc gia va hiéu qua NH, déi voi MQH
giita EPU va sy on dinh NH.

Phan & cong s, (2021) ciing nghién ctru tac dong ctia EPU dén sy ODTC va
cling cho KQNC tuong tu. Theo d6, ODTC duoc coi 1a mot su lién tuc: c6 thé thay
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d6i theo thoi gian va nhat quan véi su két hop nhiéu mat cia cac yéu té cau thanh cia
tai chinh. St dung dit liéu bang cta 23 quéc gia trong giai doan tir 1996 dén 2016 voi
phuong phap str dung céng cu uée tinh hiéu tmg c¢b dinh, nhom tac gia cho thay tac
dong 1a nghich chiéu va c6 y nghia thong ké dén sy ODTC. Cuy thé, EPU dan dén sy
suy giam sy ODTC. Cu thé hon, mot do 1éch chuén tang trong EPU lam giam su
ODTC tir 2,66% dén 7,26% gia tr1 trung binh cua mau. Két qua cua nghién ctru chi
ra rang EPU 1am giam dang ké sy ODTC va ting dy phong rui ro cho vay do ty 18
cac khoan cho vay khong dat hiéu qua ting 1én. EPU tac dong dén sy ODTC bi anh
huong boi moi truong canh tranh, mirc von dicu 1é va quy md ciia nganh NH. Tac
dong ctua EPU nghich chiéu d6i v6i sy ODTC 12 manh mé hon dbi véi cac qubc gia

c6 muc dg canh tranh cao hon, von diéu tiét thap hon va tai chinh nhé hon.

Desalegn, Zhu & Borojo (2023) xem xét tdc dong cua EPU va canh tranh NH
d6i voi sy ODTC cua tat ca cac NH thuong mai & Trung Qudc tir ndm 2011 dén nam
2019, giai doan dugc xem la ghi lai cadc mirc ting dot bién khac nhau cua EPU va
nhimng thay doi chinh sach quan trong & Trung Qudc. Cu thé 1a xem xét EPU anh
huong dén sy ODTC va canh tranh anh hudéng dén sy ODTC ciia cac NH ¢ Trung
Quéc. Nghién ctru st dung cac phuong phap KT luong khac nhau gdm phuong phép
GMM, hi¢u Ung ¢ dinh, u6e lugng binh phuong tdi thiéu thong thuong va sur dung
m6 hinh bién coéng cu dé giai quyét cac van dé noi sinh, tu twong quan ciing nhu tinh
khong ddng nhat khong dugce quan sat. KQNC cho thdy EPU va canh tranh c6 tac
dong tiéu cuc dén sy ODTC. Piéu ndy ngy ¥ rang ca EPU va canh tranh déu lam giam
su ODTC cua cac NH ¢ Trung Quéc. Cu thé hon, nghién ctru con cho théy su bat
dinh lam sai Iéch hi¢u qua phan bo nguén luc va tao ra sy nham 1an, dan dén bat 6n
tai chinh trong khu vuc NH. Canh tranh cao ddy cac NH t6i cac hoat dong riii ro hon

va cuoi cung dan dén su bat on tai chinh gia tang.

Li (2023) nghién ctru anh hudéng cia EPU dén sy 6n dinh cua NH dya trén
phuong trinh hoi quy hiéu (g trang thai rin tinh ctia bang va phwong trinh hoi quy
trung gian, su dung dir liéu cua 81 NH thuong mai Trung Québc tir ndm 2007 dén nam
2021. KQNC cho théy tac dong cua EPU dén sy 6n dinh cta NH 1a nghich chiéu. Két

qua con cho thiy mbi tuong quan tich cuc va tidu cuc dang ké giita EPU, quy mo cho
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vay va canh tranh cia NH. Nghia 1a EPU da lam tang cuong canh tranh gitra caic NH
va c6 tac dong tiéu cuc dén quy moé cho vay ciia NH. Bén canh d6, nghién ctru con
kham pha EPU lam giam sy 6n dinh ctiia NH va c6 tac dong trung gian dén canh tranh
ciia NH va ty 18 tién gui cho vay. EPU c6 tac dong tiéu cuc 16n hon dén sy 6n dinh
d6i v6i cac NH c6 muc do canh tranh cao hon va quy mé cho vay 16n hon. (Bang

2.5).
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Bang 2.5. Tong hop cac nghién ciru vé EPU tac dong dén canh tranh NH
TT | Tac  gia, | Pham  vi | Muc tiéu nghién | PPNC Bién  Phu | Bién | Cac bién kiém soat | KQNC
nam nghién ctru | ciru thuoc doc lap
1 Shabir & | 1481 NH | Phan tich vai trd | Hoi quy ngudng; | Z-Score; EPU Bién ngudng: Canh | EPU 1am giam su 6n dinh
cong  su, tai 24 quéc | cia chét luong thé Hbi quy phan vi; | NPL: tranh NH - Lerner; | cia NH nhung tic dong
2021 gia, 2005 — ché va canh tranh ) £ z 14 _ | khacnhau gilra cac NH nho,
( ) Ky thuit bién | Do léch Chat luong thé che R .
2019 NH trong MQH . WGI cod ty 1€ von thap, thanh
cong cu 2SLS. chuan thu :

gitta EPU va su 0n

dinh NH.

nhdp 1ai can
bién (cNIM);
Ty I¢ no trén
vén chu s
httu (LEV);

Ty ¢ du
phong rui ro
tin dung trén
tong du ng

(POR).

Bién kiém soat:
SIZE; ty 1€ von; ty
1€ cho vay; ty 1
thanh khoan va loi

nhuén.

Cép d6 qudc gia:
tang truong GDP,
INF, CRE, CON va
DIV.

khoan thap, kém da dang
héa va cao hon déng ké
trong cac thoi ky KHTC;

Canh tranh NH thap hon sé&
cung c6 tac dong bat loi cia
EPU ddi véi su 6n dinh cua

NH.
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Phan & | 23 quéc gia | Kiém tra tac dong | FEM Z-Score EPU |Cép NH: SIZE; | Tac dong nghich chiéu cta
cong  su, | w1996 dén | cia EPU dén su CAP; LS; NIM; | EPU dén ODTC la manh
(2021) 2016 ODTC. CRE; CON; DEP. | hon d6i véi cac quoc gia co
Chp vi mo: murc d0 canh tranh cao hon,
von phap dinh thap hon va
GDP; INF quy mo tai chinh nho hon.
Desalegn, tat ca cac | Xem xét EPU anh | GMM, FEM, OLS | Z-Score EPU SIZE, da dang héa, | EPU va canh tranh c6 tac
Zhu & |NHTM ¢ | huong dén su | va mo hinh bién Lerner vbn chu s hitu, du | dong nghich chiéu dén sy
Borojo Trung ODTC va canh | cong cu. phong, tién gui, | ODTC.
(2023) Qudc, 2011 | tranh anh hudng INF, cho vay, thanh
2019 dén sy ODTC ctia khoan va chi phi
cic NH ¢ Trung trén thu nhéap.
Qubc
Li(2023) 81 NHTM | Xem xét tac dong | HOi quy tac dong | Z-Score EPU Bién trung gian: | EPU co tac dong tiéu cuc
Trung ciia EPU dén su 6n | rdn (solid-state canh tranh NH — | 16n hon dén su 6n dinh d6i
Quédc, 2007 | dinh cia NH effect regression) Lerner va quy mo | voi cac NH c6 mirc do canh
- 2021 va héi quy trung cho vay - ty I¢ cho | tranh cao hon va quy mo

gian

vay trén tién gui;

cho vay 16n hon.
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Cap vi mo: ting
truong GDP va khoi
tién t& M2;

Cip NH: CAR,
SIZE, ty 1€ cho vay
va ty 1¢ thu nhap

ngoai 1ai

Nguon: Tdc gid tong hop
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2.4.2.2. Cdc nghién ciru vé EPU tic dpng dén én dinh NH

Nhin chung, trong khi cac nghién ctru trén chu yéu tip trung vao tac dong cua
EPU d6i v6i hoat dong tin dung, rui ro tin dung, ting trudng tin dung, thanh khoan
va nam giir tién mat thi s it cac nghién ctiru khac xem xét tac dong EPU dén 6n dinh

NH. Mot sd nghién ctru thyc nghiém co thé ké dén nhu:

Caglayan & Xu (2019) xem xét tic dong cua EPU ddi v6i kha nang tiép can tin
dung va su on dinh cta céc td chuc tai chinh. Nghién ctru str dung dit liéu bang cua
18 quéc gia tir nam 1985 dén 2013 bang cach sir dung phuong phap udc luong bién
cong cu dua trén phuong phap mé men tong quat (IV-GMM) dé giai quyét van dé noi
sinh. KQNC cho thdy EPU c¢6 tac dong nghich chiéu va déang ké dén kha nang tiép
can tin dung, diéu nay duoc hiéu 1a su gia taing EPU dan dén giam tin dung cho khu
vuc tu nhan. EPU c6 tac dong tich cuc va dang ké dén no xau va du phong ri ro tin
dung, nghia 1a cdc DN dé bi pha san hon trong thoi ky EPU gia ting. Bén canh do,
nghién ctru ciing cho thay rang lam phat, ting truéng GDP va khing hoang NH ¢6

tac dong dang ké dén sy 6n dinh cua céac to chire tai chinh.

Wu & cong sy, (2020) kham phd méi lién hé gitta EPU va 6n dinh NH & cac
nudc méi ndi. Nhom téc gia st dung dir liéu bang khong can bang ctia khoang 1.500
NH tai 34 nén KT ¢ Trung va Pong Au, My Latinh va Chau A véi cac quan sat hang
nam trong giai doan 2000-2016 béng cach st dung cong cu uodc tinh hiéu rng ¢b dinh.
Nghién ctru di tim thay mot sé bang ching goi ¥ riang ton tai mdi lién hé nghich chiéu
giita EPU va su 6n dinh ciia NH c6 nhiéu kha ning 1a do tong thé dbi vai tac dong tir
phia cung (tirc 13 cac quyét dinh chdp nhan rui ro ctia cac NH) hon 14 tic dong tir phia
cau (tirc 12 sy suy giam chat lugng tai san do ngudi di vay gap khé khan). Hon nita,
tac dong rui ro cta bat dinh KT c6 diéu kién 13 do cac NH quyét dinh han ché cung
cép tin dung, dong co cua ho la dé tim kiém loi nhuan va mac do caa hanh vi phan
nhém NH. Diéu nay ciing hoan toan phu hgp véi 1y thuyét “quyén chon thuc”, xac
suat dua ra quyét dinh sai 1am ting 1én trong nhitng thoi diém bat dinh do thiéu thong
tin ddy du budc cac NH c6 thé ting mirc chénh léch tin dung va cung cép it tin dung
hon cho dén khi su bat dinh giam xudng. Néu sé luong cho vay han ché nhim vao

nhing nguoi di vay dang tin cdy trong nhiing thoi diém nhu vay, thi sy on dinh cua
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cdc NH c6 thé duoc cai thién. Tuy nhién, trong nhiing thoi diém bat dinh 16n hon,
kha ning ngudi di vay gia ting v no, dic biét 1a doi v6i cac DN gip kho khin vé tai
chinh. Diéu nay din dén ton that cho vay cao hon hodc giam gia tri tai san NH, din

dén suy giam hon 6n dinh NH.

Tuong tw, Danisman & Tarazi (2021a) nhan thiy rang sau cudéc KHTC toan ciu
2007-2008, EPU di anh huong dang ké va nghich chiéu dén su 6n dinh NH ¢ My, c6
thé giai thich cho sy phuc hdi yéu 6t va su bién dong trong 6n dinh NH sau do, chu
yéu 1a do cac NH c6 nhiéu kha nang tham gia vao cac du an "rui ro cao, lgi nhuan
cao" trong nhitng thoi diém bat dinh. Vi 176.477 quan sat hang quy cho cic NHTM
& My trong giai doan tir quy 1/2011 dén quy 3/2020 v&i phuong phap phan tich binh
phuong nho nhét hai giai doan (2SLS) va tim thay bang ching nhat quan va manh
mé rang su on dinh ciia NH giam khi EPU ting 1én, cu thé su suy giam tinh 6n dinh
ctia NH khong chi bt ngudn tir diéu kién ctia nguoi vay va khach hang ma con tir sy
thay d6i hanh vi ctia NH. Nghién ctru sau hon con cho thay tac dong nghich bién cia
EPU d6i véi su 6n dinh ciia NH 1a manh hon ddi véi cac NH 16n hon va yéu hon ddi
v6i cac NH c6 von hoa cao cling nhu cac NH ¢6 tinh thanh khoan cao hon. Khong
nhiing vy, nhitng phét hién trén con c¢6 y nghia d6i véi chau Au vi chi sé6 EPU da
ting nhiéu hon & hau hét cac nudc chau Au so voi chi s6 cia My sau cudc khing
hoang va cac HTTC chau Au phu thudc nhiéu hon vao NH. Bén canh d6, nhém tac
gia cung cd y nghia trong viéc quan 1y ¢ thoi diém khing hoang nhu dai dich Covid-
19 vi cac chinh sach KT chii dong va giam sy mo hd vé chinh sach déng vai trd quan
trong trong nhitng thoi diém bat thuong nhu vay nham dam bao rang sy on dinh cua

hé théng NH khong bi anh huéng nghich chiéu hon nira.

Nguyen (2021) danh sy tap trung vao ciac NH thuong mai tai 8 qudc gia chau
Au 16n 1a Phap, Dtc, Ireland, Y, Ha Lan, TAy Ban Nha, Thuy Dién va Vuong quic
Anh trong giai doan 2005-2020 nham xem xét MQH tac dong ciia EPU dén sy 6n
dinh ctia NH, cling nhu tac dong diéu tiét cua quy dinh va giam sat NH déi véi MQH
nay. Theo d6, bdn chi s6 quy dinh va giam sat NH duoc ké thira tir cac khao sat toan
ciu cua Barth & cong su (2013) bao gdm: chi s han ché hoat dong, do ludng mirc

d6 ma mot qudc gia han ché NH tham gia vao ching khoan, bao hiém va hoat dong
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bat dong san; chi s6 vé murc d6 nghiém ngat cua von, do luong mirc von ma cac NH
phai nim giir va mic d6 nghiém ngit cia cac quy dinh vé tinh chat va ngudn vén
diéu 1é; chi s6 quyén luc giam sat chinh thire, do ludng mirc do ma cac co quan giam
sat NH cua mot qudc gia co quyén han dé c6 dugc thong tin NH va thyc hién cac
hanh dong cu thé va cudi cung 1a chi s6 gidm sat tu nhan, do ludng mirc do ma cac
chinh sach quan 1y va giam sat cia mot qudc gia khuyén khich cac nha dau tu tu nhan
giam sat hoat dong va quan tri cia NH. Thong qua viéc sir dung mo hinh SGMM dé
giai quyét céc van dé nhu hién tuong bén viing theo thoi gian cua su 6n dinh NH, kha
nang cac bién giai thich c6 thé khong ddc 1ap v6i nhau va kha nang noi sinh. KQNC
cho thay EPU lam giam sy 6n dinh cia NH bang cach giam loi nhuan, lam ting kha
ning mat kha nang thanh toan cia NH. Diéu nay c6 thé dugc giai thich 13 do diéu
kién KT x4u di, dong luc tham gia vao cac hoat dong rai ro cia NH cao hon va hanh
vi bay dan trong thoi ky EPU ting cao. Bén canh d6, Quy dinh va giam sat NH nghiém
ngat hon gitp giam thiéu tac dong bat loi ctia EPU ddi véi su 6n dinh ctia NH. Cu
thé, tic dong nghich bién ciia EPU dbi véi sy 6n dinh ciia NH bi v6 hiéu hoa khi ¢6
cac quy dinh chit ché hon vé muc do nghiém ngit clia von, quyén luc giam sat chinh
thirc va giam sat tu nhan. Cudi cung, EPU ¢6 thé anh huéng dén su 6n dinh cia NH

thong qua céac kénh lgi nhuan, don béy va rui ro danh muc dau tu.

Bilgin & cdng sy, (2021) nghién ctru anh hudng cua bién dong KT ddi véi su
on dinh ctia NH, dic biét 1a so sanh gitrta NH Hoi gido va NH thong thuong. Nghién
ctru stir dung phuong phap hdi quy hiéu tmg ngau nhién va binh phuong tdi thiéu tong
quat (GLS) dé u6c luong MQH giita WUI va rti ro caa NH. Ngoai ra, nghién ctru
con str dung k¥ thuat dir liu bang dong véi ude lwong GMM hai bude dé kiém soat
van dé noi sinh. Két qua cho thay tac dong chung cua bién dong KT WUI c6 mbi
turong quan thuin déang ké voi rui ro v& ng ciia NH. Tuy nhién c6 ton tai sy khac biét
giita NH Hbi gido va NH thong thuong. Cu thé, NH Hoi gido it bi anh huéng boi bién
dong KT hon thé hién qua hé s6 Am cua bién tuong tac. Bén canh do6, anh hudng ctia
céc yéu t6 qudc gia thé hién rd rang hon & cac qubc gia cé ty 1é nguoi Hdi gido cao,
tam quan trong cua ton gido cao, 4p dung luat Sharia, 4p dung ludt phap va c6 thu

nhap cao. Tuong tu, su khac biét gitta NH Hoi giao va NH thong thuong duoc chi rd
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rang & cac NH c6 thu nhap da dang héa cao, ¢ quy mé 16n, va duge niém yét trén
san giao dich chung khoan. Cubi ciing, nghién ctru két luan rang bién dong KT c6 tac
d6ng nghich chiéu dén su 6n dinh cua NH, tuy nhién, NH Hdi gido cho thdy kha ning
chéng chiu t6t hon so vdi NH thong thuong trong méi truong bién dong. Sy khac biét
nay co6 thé duoc giai thich boi cac yéu td lién quan dén ton gido, moi trudng thé ché

va dac diém cua NH.

DPuoc thuc ddy béi mirc d6 EPU gan day cao chua timg c6, (Syed & cong su,
2022) nghién ctru xem xét anh huong ctua EPU, chat luong thé ché va mac d6 tham
nhiing dbi voi sy 6n dinh NH An D6 va su tang truong cua cac dich vu tai chinh k¥
thuat sd. St dung chi s6 EPU cua Baker va cong sy véi mo hinh do tré phan phéi tu
dong hoi quy phi tuyén tinh trén tap dir lidu cta cac bién NH tir nim 2004 dén nim
2019, nhom tac gia dua ra cac phat hién rang: do tré phan phdi ty dong hoéi quy phi
tuyén trong dai han chirng minh MQH bét ddi xtng trong dai han giira cac bién giai
thich (EPU, chét lugng thé ché, mirc do tham nhiing) va cac bién két qua (dich vu NH
k¥ thuat sé va sy on dinh cia NH). Nghién ctru cho thiy EPU ting 1% sé& 1am ting
cac khoan cho vay kém hi¢u qua (dai dién dé do luong su on dinh cua NH) Ién 1,48%
va giam diém Z (dai dién dé do ludong su 6n dinh ctia NH) xudng -1,12%. Tuong tu
nhu vdy, EPU ting 1% lam giam tién do cua cac dich vu tai chinh k¥ thuét sé xudng
-1,23% & An D6. Ngoai ra, nghién ciru ciing mo ta sy dong lién két trong dai han gitra
bién giai thich va bién két qua. Nhin chung, nghién ctru cho thiy bang chimg dang ké
giita EPU, tham nhiing va quy dinh thé ché can trd su 6n dinh ctia NH An D¢ va ting
truong ky thuat sé (Bang 2.6).
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Bang 2.6. Tong hop céc nghién ciru vé EPU tic dong dén 6n dinh NH

TT | Tac  gia, | Pham  vi | Muc tieu | PPNC Bién Phu | Bién doclap | Cac bién kiém | KQNC
nam nghién ciru | nghién ciru thudc soat

1 Caglayan | 18 quéc gia | xem x¢ét tac | [V-GMM Kha nang tiép EPU INF; GDP; b m¢ | EPU tac dong nghich
& Xu | tir 1985 dén | dong EPU doi can tin dung; thuong mai; | bién dén kha ning tiép
(2019) 2013 vol  kha nang NPL- Du Khung hoang | can tin dung va 6n dinh

tiép can tin dung phong rii ro tin NH;Tap trung | cia cac t6 chic tai
va su oOn dinh dung NH; No quéc té | chinh.
cta cac td chuc trén GDP; Chit
tai chinh. lugng quan ly;
Bién gia thoi gian.

2 Syed & | An Do, | Xem xé anh | M6 hinh d0 | Z-Score; Quy dinh thé | GDP; INF; ROA; | EPU c6 tac dong lam
cong  su, | 2004 —-2019 hm:mg ciia thé | tré ph‘éln phdi NPL: Ting ché; Chi s6 |NIL tang cac khoan IT(_)‘ Xau
(2022) che (EPU, quy |ty hoéi quy trwong dich vu tham nhiing Ién va giam diém Z-

dinh thé ché va | phi  tuyén i chinh k§ SCORE xudng.
muac do tham | tinh ~ | thuat sb
nhiing) d6i voi | NARDL.
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su 6n dinh NH
An Do va ting
truong dich vu

NH s

Nguyen
(2021)

950
NHTM ¢ 8

Hon

quoc gia 1on

& chau Au

trong  giai
doan 2005-
2020.

Xem xét MQH
gitta EPU va su
6n dinh ciia NH,
cling nhu céc tac
dong diéu tiét
cua quy dinh va
giam sat NH doi
voi MQH nay.

GMM
phéan
nhat.

sai

bac

InZscore;

InZscore ca;
RC  Z-score;
ROA; ETA;
SDROA

Election: Bién
gid, nhan gia tri
1 cho cac nam
bau cr va nim
sau bau ctu, 0
cho céc truong

hop khac.

Bién diéu tiét: 04
chi sé quy dinh va
giam sat NH.

soat
cip NH: SIZE,
ROA, Vén hoa,
Chat

Bién kiém

luong tai
san; Bién moi
truong thé ché,
chit luwong thé
ché; Cac bién cap
qudc gia va cap

nganh.

EPU lam tang kha
nang vO n¢ cua NH;
diéu kién KT ngay
cang toi 8, dong luc
ctia cac NH cao hon dé
tham gia vao cac hoat
dong rui ro va hanh vi
bay dan trong thoi ky
EPU cao.
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Danisman | 5.656 Tac dong cua | 2SLS Z-score EPU SIZE; NPL; ty 1€ | EPU tang lam giam su
& Tarazi | NHTM Hoa | EPU dén sy 6n dy phong rui ro | 6n dinh cia NH. Anh
(2021b) Ky; dinh cia NH cho vay trong | huéng nay cang trim
Quy 12011 - hau KHTC toan téng ng  vay; | trong hon ddi véi cac
Quy cau 2007-2008 chénh 1&ch thanh | NH 1én hon, von hoa
111/2020 khoan; hi¢u qua | yéu hon va it thanh
hoat dong cua cac | khoan hon.
NH; ting trudng
tai san; da dang
hoa NH.
Bilgin & | 568 NHtr20 | EPU ¢6 énh | GLS Ruiro vong, rii | Chi sé Béat 6n | Cip NH: SIZE; ty | EPU ting lam rti ro v&
cong  su, quéc gia, | huong khac nhau ro danh muc, rai | Thé gidi (WUI) | 1€ cho vay; muc d§ | no tang, 6n dinh NH thép
(2021) 2009 —-2018 | dén rui ro v0 ng ro don bay. da dang hoa thu | hon. Tuy nhién, ruiro vo

cua cac NH Hoi

gido va NH thong
thuong hay
khong.

nhap; ty 1€ chi phi
trén thu nhp; thanh
khoan; bién gia cho
NH niém yét; ty 18
phi hoa héng; ty 1&
giao dich;

ng & cac NH Hoi gido
khong bi
dang ké boi su khac biét
hoic thay ddi cua EPU.

anh huong

EPU lam tang rui ro don

bdy ¢ cac NH thong
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Cap quoc gia: GDP;
INF; CON...

thuong, nhung khong
dang ké ¢ cac NH Hoi

gido.

Nguon: Tac gid tong hop




88

2.4.2.3. Cdc nghién civu vé EPU tic dong dén MQH giita canh tranh va én
dinh NH

Lién quan dén MQH canh tranh va 6n dinh NH, hién c6 rat nhiéu nghién ctiu
thue nghiém xem xét. Tuy nhién, ¢ hau hét cac nghién ciru con chua nhét quéan trong
KQNC. Mot sé nghién ciru duoc luge khao trong va ngoai nudce sip xép theo thoi
gian c6 thé ké dén nhu nghién ctu ctia (Northcott, 2004) di xem xét cac tai liéu Iy
thuyét va thuc nghiém dé kiém tra rang c6 sy danh doi giira hiéu qua KT va su 6n
dinh trong hé théng NH. KQNC cho théy mot hé théng NH canh tranh s€ hi¢u qua
hon, do d6 quan trong dbi voi tang trudng KT va 6n dinh trong hé thong NH. Nghién
ctru cling cho rang viéc danh gia kha ning canh tranh cua thi truong NH 1a rat kho
khin boi sb luong NH va mire d6 tap trung khong phai 13 chi s6 du dé do ludong kha
nang canh tranh. Ma céc yéu t6 khac dong mot vai tro quan trong khong kém, bao
gdm cac chinh sach quan 1y thic ddy canh tranh, mét HTTC phat trién t6t, anh hudng
clia mang ludi chi nhanh, ciing nhu anh huong va toc d6 ting dung ctia nhiing tién b

cong nghé.

Fiordelisi & Mare (2014) nghién ciru MQH gitta mirc d0 canh tranh va su
ODTC trong linh vuc NH hop tac xd ¢ Lién minh Chau Au nham tra 10i hai cau hoi
chinh 14 liéu canh tranh c6 anh huéng dén su 6n dinh cta cac NH hop tac x3 hay
khong? Va sy lanh manh ctua NH ting hay giam khi canh tranh cao hon? Bang cach
st dung hai Kiém dinh Granger Causality, xt 1y thong qua sir dung ca hai k§y thuat
binh phuong nho nhat gop va k¥ thuat hiéu tng ¢ dinh bang dé phan tich mbi lién
hé mét chiéu gitra canh tranh va sy 6n dinh cua NH. KQNC cho théy rﬁng canh tranh
¢6 MQH tich cuc vé6i su 6n dinh ctia cac NH hop tac xa. Nghia 1 khi canh tranh thap
(tirc 14 thi phan cao) thi sy 6n dinh s& thap. Diéu nay phu hop véi quan diém "canh
tranh-6n dinh" ctia Boyd & De Nicolo (2005). RS hon sy 6n dinh ctia NH cao hon ¢
nhirng thi trudng dong nhat hon, noi hanh vi bay dan manh hon. Céac chinh sach dong
ctra NH hop tac xi co thé gip phai vin dé "quéa 16n dé that bai" ngdm dinh. Va cudi
cung, cuc KHTC nam 2007 da khong lam thay d6i MQH giita canh tranh va sy 6n

dinh cua cac NH nay.



89

Titko, Kozlovskis & Kaliyeva (2015) di diéu tra MQH phuc tap giita canh tranh
va su 6n dinh trong nganh NH Latvia nham xac dinh xem liéu muc d6 canh tranh cao
hon gitta cac NH ¢6 din dén sy ODTC 16n hon hay lam ting rai ro cho sy 6n dinh
ctia ca NH riéng 1¢ va toan bd hé thong. Nghién ciru tap trung vao linh viuc NH Latvia
trong giai doan tir nim 2007 dén nam 2013, st dung miu gom 16 NH thuong mai co
dir liéu tai chinh dugc trich xuét tir co s dit liéu ctia BankScope théng qua phuong
phap Phan tich twong quan dé x4c dinh mdi lién hé théng ké giita cac thude do canh
tranh (chi s6 Lerner va chi sé Boone) va cac thudc do tap trung (chi sé6 Herfindahl-
Hirschman (HHI) va ty 1¢ tap trung CR5). Sau d6, sir dung phan tich hdi quy boi dé
kiém tra cac gia thuyét va cho rang khong tim thdy MQH c6 ¥ nghia thong ké gitra
cac gia tri cua chi sb6 Lerner va chi sd Boone dugc udce tinh cho miu Latvia, bac bo
gia thuyét vé tinh nhat quan gitra cac thuéc do canh tranh khac nhau. Bén canh do,
gia thuyét vé tac dong tich cuc cua canh tranh ddi vé6i stec manh ctia NH chi bi bac
b6 khi canh tranh duoc do bang chi s6 Lerner. Cac két qua sir dung chi s6 Boone 1a
khong chic chin, cho thdy két qua tich cuc. M6 hinh hdi quy chi ¢6 ¥ nghia théng ké
khi bao gom thuéc do canh tranh (chi sé Lerner hodc chi s6 Boone) lam bién giai
thich duy nhat. Tat ca cac yéu to danh riéng cho NH (quy mé, loi nhuan, ning sut
va tinh thanh khoan) déu khong cé ¥ nghia théng ké. Cubi cung, két qua dugc két
luan ring canh tranh thip hon dan dén sttc manh ctia NH duya trén st dung chi sb
Lerner. Tuy nhién, két qua tir chi s6 Boone van chua rd rang va can dugc nghién ciru
thém. Hon nita, nghién ctru nhan manh rang viéc sir dung ty 1 tap trung (CR5 va
HHI) 1am dai dién cho canh tranh 13 khéng chinh xac vi ching cho thdy mdi tuwong
quan dang ké véi nhau nhung khong c¢6 méi tuong quan nao véi cac thude do canh

tranh khac.

Adhamovna (2016) nghién ciru nham muc tiéu xac dinh va dé xut cac bién sb
quyét dinh dén canh tranh NH bang cach xem xét cac tai liéu hién c6 va lam sang to
MQH giita canh tranh NH va sy ODTC, xem xét thao ludn vé hai trudng phéi tu
tudng chinh vé canh tranh NH ly thuyét canh tranh-bat 6n dinh (cho rr:ing canh tranh
qua muc c6 thé din dén rui ro) va Iy thuyét canh tranh-6n dinh (cho ring canh tranh

thuc déy su On dinh). Bé’mg cach xem xét mot loat cac tai liéu vé canh tranh NH, bao
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gdm ca nghién ctru thyc nghiém 13n 1y thuyét, cing véi cac phuong phap do luong
khac nhau, chéng han nhu Chi s6 HHI, chi s Lerner, chi s6 Boone va Z-Score thong
qua phuong phap danh gia tai liéu, tong hop va phan tich cac két qua cua cac nghién
clru trude day vé canh tranh NH. Két qua nhan manh rang khong c6 thoa thuan rd
rang vé cac yéu td quyét dinh dén canh tranh NH ciing nhu céc nghién ctru khac nhau
d3 bao cdo nhimng phat hién khac nhau dya trén cic bién, phuong phap do luong va
bdi canh qudc gia cu thé. Khuyén nghi can thiét phai xem xét cac yéu té dic thu cua

tung thi trrong khi danh gia canh tranh NH.

Goetz (2018) stir dung dir li¢u tir cdc NH thuong mai cua Hoa Ky tir nam 1976
dén nam 2006 nham tap trung vao viéc kiém tra tac dong cua viéc bii bo quy dinh
NH lién bang & Hoa Ky ddi véi sy 6n dinh ctia NH. Quy dinh nay cho phép cac NH
mo rong ra ngoai bién gidi tiéu bang va loai bo rao can gia nhap d6i véi cac NH tir
cac tiéu bang khac. Nghién ctru di str dung mot sd phuong phap dé kiém tra MQH
nhan qua gitta canh tranh va sy 6n dinh ctia NH. Bén canh do, nghién ctru st dung
phan tich hdi quy dé kiém tra tic dong ctia canh tranh dén su 6n dinh ctia NH, kiém
soat su khac biét gitra cac NH va diéu kién KT vi mo. Nghién ctru ciing kiém tra su
phat trién cua Z-Score trudc va sau khi d& bo rao can gia nhap ddi véi cac NH cé tru
sO tai mot trong 12 tiéu bang don phuong d& bo rao can gia nhap. KQNC cho thay
rang viéc d& bo rao can gia nhap lam ting dang ké sy 6n dinh cia NH. Két qua nay
1a nhat quan trén cac bién phap khac nhau vé kha ning canh tranh cua thi trudong va
manh mé& d6i véi cac ude tinh khac nhau vé bién dong loi nhuan. Viéc do bo rao can
gia nhap dan dén gidm xac suat NH thét bai va tich cuc dbi v6i sy 6n dinh cia NH
trong dai han. Canh tranh gia ting cling dan dén ting loi nhuan cua NH, giam bién
dong loi nhuédn ctia NH va cai thién chét luong tai san. Cac phat hién nay hd trg cac
Iy thuyét cho ring canh tranh 16n hon lam ting su 6n dinh ctia NH, vi né khuyén

khich cac NH cai thién hiéu suit cho vay.

Cuestas, Lucotte & Reigl (2020) kiém tra MQH giita canh tranh NH va sy
ODTC ¢ cac nude Baltic bang cach sir dung dir liéu cip NH tir 40 NH thuong mai ¢
Estonia, Lithuania va Latvia tir nim 2000 dén nim 2014. Nghién ctru d3 do ludong

canh tranh bang hai chi so thay thé, gdm chi s6 Lerner va thi phan, nhom tac gia xem
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chi sb Z-score va du phong rui ro 1a dai dién cho rui ro NH dugc udce tinh bﬁng cach
str dung cong cu udc lwong hiéu tng cd dinh (FEM). Cu thé, dé giai quyét van dé noi
sinh tiém an, c4c bién dai dién cho strc manh thi truong bi tré mot ky, cling nhu tat ca
céc bién kiém soat. Ba bién cong cy dugc xem xeét: do tré dAu tién cua bién dai dién
cho strc manh thi trudng, ty 16 chi phi chung trén tong tai san va ty 1& chi phi trén thu
nhap déu dugc thir nghiém, bao gém chi s6 Lerner trung binh dong 3 nam, chi )
Lerner dugc diéu chinh theo ngudn vén va chi sé Lerner kiém duyét bén trai. Nhom
tac gia tim thAy MQH hinh chir U ngugc va manh mé giita chi s6 Lerner va diém Z.
Mot MQH hinh chit U ¢6 y nghia thong ké ciing dugc tim thay gitta chi sé Lerner, thi
phan va ty 1& dy phong rii ro khoan vay. Piéu ndy c6 nghia 1a mic d stitc manh thi
truong cao hon phat sinh tir mtrc d6 canh tranh thap c6 lién quan dén viéc giam thiéu
rti ro bai cac NH va giam rui ro mat kha ning thanh toan cho cac NH cho dén mot
ngudng nhit dinh. Tinh trang thiéu canh tranh c6 kha ning 1am tram trong hon hanh
vi chap nhan rui ro cta cac NH va tir d6 gy bat loi cho su 6n dinh ciia nganh NH &
cac nudc vung Baltic. Pic biét, nhom tac gia dua ra ngudng 1a khoang 0,60 di voi

chi s6 Lerner va gan 50% doi voi thi phan xét ve tai san.

Tuong ty, Muizzuddin & cdng sy (2021) phan tich MQH giira canh tranh va sy
6n dinh ctiia NH thong qua viée sir dung mau gom 427 NH thuong mai chau A tir nim
2011 dén ndm 2019, bang phuong phap udc tinh GMM. Qua nghién ctru 1y thuyét va
thue nghiém, nhom tac gia tim thay bang ching manh mé rang canh tranh 1am x6i
mon su On dinh ctia NH. Bén canh do, chat luong thé ché tot hon, dic biét 1a hidu qua
ctia chinh phu, chit luong quy dinh, phap quyén va kiém soat tham nhiing & mdi qudc
gia 1 nhitng khia canh quan trong thuc day su 6n dinh ctia NH va giam thiéu tic dong

ti€u cuc cua canh tranh doi voi sy on dinh cua NH.

Ngugc lai vo1 KQNC trén, El Moussawi & Mansour (2022) nghién ctru MQH
gitra canh tranh, hi€u qua chi phi va sy 6n dinh cua NH d6i véi mau gém 222 NH
thwong mai hoat dong ¢ khu vuc Trung Pong va Bic Phi (MENA) trong giai doan
1999-2018 thong qua phuong phap GMM, cho két qua rang canh tranh anh huéng
tich cuc dén ca hiéu qua chi phi va su 6n dinh cua cac NH, trong do6 canh tranh dugc

do luong bang thong ké Panzar-Rosse H va chi s6 Lerner. Viéc kiém tra tinh manh
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mé& chtg minh rang co cau sé hitu ciia cac NH 12 mot yéu té quyét dinh quan trong
dbi voi sy On dinh cua NH va phat hién MQH phi tuyén tinh gitra canh tranh va su
6n dinh cuia NH. Nhitng két qua nay ngu ¥ rang cac chinh sach quan Iy NH & cac
qudc gia MENA nén can than dé khong hop nhat qua mirc linh vuc nay gay hai dén

ca hiéu quéa va sy 6n dinh cia NH (Bang 2.7).

Tuy nhién, tac dong cia EPU dén MQH giita canh tranh va 6n dinh NH dén thoi
diém hién tai theo hiéu biét cua tac gia thi van 1a mot cau hoi nghién ctru con bo ngd
ma chua dugc xem xét & bt ky khong gian, thoi gian nghién ctru nao. Pay dugc xem
1a mot khoang tréng nghién ciru 16n, thic day tac gia nghién ctru siu hon vao tim hiéu

tac dong nay, dic biét trong bdi canh bat dinh ngay cang ting cao nhu hién nay.

Tém lai, tong quan nghién ctru chuyén sau vé EPU, canh tranh va 6n dinh NH,
duogc thuc hién thong qua viéc két hop dong thoi phuong phap tong quan truyén théng
va phan tich tric lugng thu muc, mang lai nhitng hiéu biét sdu sic va toan dién hon
vé burc tranh tong thé cua chil dé nay. Trong khi phén tich trac lugng thu muyc cung
cép mot cai nhin téng thé, dinh lugng vé cAu truc va xu hudng cta linh vuc nghién
ctru thong qua viéc phan tich dit liéu cong bd khoa hoc thi phuong phap truyén théng
cho phép kham pha chi tiét noi dung, 1y thuyét va két qua cia ting nghién ctru riéng
1¢ tong timg MQH. Sy két hop nay khong chi gitip nhan dién cac chii dé nghién ciru
ndi bat, cc tac gia va tap chi c6 anh huéng, ma con phat hién cac MQH giira ching,
tir d6 tao tién dé vimg chic cho viée xac dinh cac khoang trong nghién ciru va dé xuat
cac hudng nghién ciru trong twong lai lién quan dén tac dong ctia EPU ddi véi canh

tranh va 6n dinh trong hé thong NH.
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Bang 2.7. Két qua cac nghién ciru c6 lién quan dén MQH giira canh tranh va 6n dinh NH

TT | Téc gia, nim | Pham vi nghién ciru | Muc  tiéu | PPNC | Bién  Phu | Bién  déc | Cac bién kiém soat | KQNC
nghién ciru thudc lap
1 | (Schaeck & | Hé théng NH chau Au, | Xem xét tac | 2SLS Z-Score; ROA Tén tai mdi lién hé giira
Cihék, 2014) | 1995 —-2005 dong cua Canh tranh va Hi¢u qua;
canh tranh mdi lién hé gitta Hiéu
dén 6n dinh qua va On dinh; Canh
tranh cai thién manh mé
su On dinh thong qua
kénh Hiéu qua;
2 | (Fiordelisi & |2.529 NH hop tac xa | Phan tich | OLS va |Lerner  va | Z-Score va | Muc d6 dong nhat | CO MQH tich cuc (ca
Mare, 2014) | 16n nhit & Chau Au | MQH giita | FEM. Lerner diéu | Z-score da | trong hoat dong dau | trong ngin han va dai
(Ao, Phap, Duc, Y va | mic d6 canh chinh dua trén | hiéu chinh | tu cia NH, do bﬁ“mg han) gitra canh tranh va
Tay Ban Nha); tranh va su nguén  vbn | (Z_Rob). chi s6 Herding | sy 6n dinh phu hop véi
1998 - 2009 ODTC (FA_LER). (HERD); (HHI). quan diém canh tranh-

Cip NH nhu ty 18
thanh khoan; ty 1¢ rai

ro tin dung.

on dinh.
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(Titko, 16 NHTM ¢ Latvia, | Nghién c@u | Phan tich | Z-score Lerner; Chi | Mic dd tdp trung | Canh tranh trong linh
Kozlovskis, & | 2007 - 2013 MQH canh hoi quy s6 Boone NH; SIZE; Loi| vuc NH Latvia c6 tac
Kaliyeva, tranh-6n boi nhudn; Nang sut; dong tich cuc dén su 6n
2015) dinh  trong Tinh thanh khoan; dinh cua NH.
linh vuc NH
¢ Latvia.
(Goetz, 2018) | cac NHTM Hoa Ky, | Xem xét | Phan tich | Z-Score; Xac Téng tién Ty 1€ cho vay trén | Canh tranh 16n hon lam
1976 - 2006 MQH giita | hdi quy | suat that bai; | giri; tong tai san; Log tong | tang su 6n dinh ctia NH,
canh tranh | boi Ty 1€ cho vay tai san; Ty 1é tai san | vi no khuyén khich céac
va su  on khong  sinh von bi tri hodn; HHI; | NH cai thién hiéu suit
dinh cia NH 161; ROA; Do cho vay.
léch  chuan
ROA
(Nguyen, Le, | 24 NHTM tai Viét | Xem xét tic | DGMM | Z-Score; Chi ) Canh tranh gia tang lam
& Tran, 2018) | Nam; 2008-2016. dong cua NPL Lerner hé théng NH Viét Nam
canh tranh on dinh hon.
NH dén su

on dinh cua

NH.

Tuy nhién, néu muc do
canh tranh vugt qua

ngudng nhit dinh s&
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gy ra su bat on dinh.
Piéu nay cho thay
MQH phi tuyén hinh

chir U nguoc.

(Cuestas,
Lucotte,

Reigl, 2020)

&

40 NH
Estonia,Lithuania

Latvia; 2000 —2014

o

va

Dénh gia

canh tranh
NH va su
ODTC ¢ cac

nudc Baltic

FEM

Z-Score; Du
phong rui ro

tin dung

Chi s6
Lerner; Thi
phan

INF; GDP; khung
hoang; SIZE; Ty 1¢&
thu nhdp ngoai lai
trén tong thu nhap;
Tai san c¢b dinh trén
tong tai san; Khoan
vay trén tong tai san;

Thanh khoan

Tén tai MQH hinh chi
U nguoc va manh mé
giita chi s6 Lerner va Z-

Score.

Nguon: Téng hop tir téc gia
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2.5. KHOANG TRONG NGHIEN CcUU

EPU gén ddy di ndi 1én nhu mot chu dé trung tim trong cac nghién ctru kinh té va tai
chinh quéc té trong nhitng nam gan day. Su quan tAm nay xuét phat tir nhan thirc rang EPU,
duoc coi la mot thanh phﬁn co ban c¢6 kha nang anh hudng ti€u cuc dén hoat dong kinh té
va can tré sy phat trién cta cac nén kinh té (Scheffel, 2016), co thé giy ra nhitng hé qua
nghiém trong hon so véi cac dang bat 6n khac (Chi & Li, 2017). Linh vuc NH dic biét
nhay cam v6i EPU do tinh chit hoat dong ctia no: EPU tac dong truc tiép dén quyét dinh
cho vay ctia NH va gian tiép anh huéng dén kha ning tra no cua khach hang, tir d6 lan

truyén céc cu soc kinh té vi mo vao h¢ thong tai chinh.

Céc nghién ctru thie nghiém gan day da cung cip bang ching rd rang vé tac dong lan
tda ciia EPU dén nhiéu khia canh cta nganh NH. Cu thé, EPU da duoc chirng minh 14 lam
tang trudng hoat dong cho vay (Bordo, Duca, & Koch, 2016), giy ra su dinh gia lai cac
khoan vay (Ashraf & Shen, 2019); (Wu & cong sy, 2021), va anh huong dén cac quyét
dinh vé don béy tai chinh cua céc to chuec tin dung (Lee, Jeon, & Nam, 2021). Ngoai ra,
EPU con c6 mdi lién hé véi su gia ting rii ro tin dung ctia NH, giam quy mo khoan vay,
tang ty I¢ ng XAu, va tac dong ti€u cuc dén tang trudng tin dung NH. Nhitng hé qua nay,
dén luot minh, c6 thé kéo theo su cham lai cua tdc do tang truong GDP va lam tang ty 1&
that nghi¢p (Chi & Li, 2017; Harrikari, 2020; Nguyen, Le, & Su, 2020; Wu & cdng su,
2020). bac biét, su bat dinh nay con la mot yéu t quan trong anh hudéng dén sy 6n dinh
tong thé ctia hé thong NH (Wu & cong sy, 2020), (Phan & cong su, 2021), (Danisman &
Tarazi, 2021a). Mc du vay, mot khe héng dang ké trong tai liéu nghién ctru hién co 1a viéc
thiéu vang cac nghién ciru chuyén sau vé tac dong ciia EPU dén kha ning canh tranh cta
NH. Pay 1a mét cau hoi nghién ctru quan trong nhung van chua duoc kham pha day du

trong cac cong trinh nghién ctru thuc nghiém trude day.

Trong bdi canh nganh NH, canh tranh dugc xem 1a mot dong luc 6t 161 thic d?ly cac
t6 chirc dau tu va cai tién dé duy tri kha nang hoat dong hi¢u qua (Bonaime, Gulen, & Ion,
2018). Tuy nhién, cudc khung hoang tai chinh va kinh té toan cau dd 1am diy 1én nhiing

tranh luan vé MQH gitra canh tranh va sy 6n dinh cua hé théng NH. Mot quan diém lap
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luan rang canh tranh gay gat hon c6 thé thuc day cic NH chap nhén rti ro cao hon, lam
tang kha nang that bai cia NH (Beck, Demirgiig-Kunt, & Levine, 2006; Cetorelli, 2001;
Vives, 2010) (Hellmann, Murdock, & Stiglitz, 2000). Ngugc lai, quan diém ddi l1ap cho
rang thic day ty do héa NH va ting cudng canh tranh s& ning cao phic loi xd hoi thong
qua viéc cung cip cac khoan vay voi 131 sut thip hon cho doanh nghiép va i sut tién
giri cao hon cho ho gia dinh (Cetorelli, 2001). Nhitng tranh lun 1y thuyét nay goi mé mot
huéng nghién ctiru quan trong vé MQH giira EPU va canh tranh NH, mét khia canh ma céc
tai liéu hién c6 con bo ngo.

Ngoai ra, cudc tranh luan vé MQH gifra canh tranh va sy 6n dinh cua hé théng NH
van con gay git va thiéu tinh nhit quan gitra cac qubc gia va khu vuc, v6i hai quan diém
chinh: "canh tranh - bat on dinh" (Competition — Fragility) va "canh tranh - 6n dinh"
(Competition — Stability). Quan diém "canh tranh - bat 6n dinh" cho rang viéc gia ting
canh tranh lam giam quyén lyc thi trudng va loi nhuan ciia NH, qua d6 khuyén khich céac
NH chép nhan rti ro cao hon dé tim kiém loi nhuan, dan dén su bit on trong hé¢ théng NH
(Marcus 1984; Keeley 1990; Berger & cong su, 2009). Thém vao do, moi truong canh
tranh khéc 1iét hon c6 thé 1am suy yéu dong co ctia NH trong viée sang loc k¥ ludng nguoi
di vay, tir 46 lam ting nguy co bat on hé théng (Allen & Gale, 2000, 2004a). Nguogc lai,
quan diém "canh tranh - 6n dinh" 1ap luan rﬁng trong mot thi trudng co6 su canh tranh cao,
1ai sut cho vay thap hon c6 thé lam giam chi phi di vay cho doanh nghiép, ddn dén giam
ty 1& ngiing hoat dong dau tu ciia cac doanh nghiép nay. Nho d6, ri ro tin dung tai cac NH
ddi véi danh muc dau tu cia ho sé thép hon trong céc thi truong canh tranh hon, diéu nay
s€ thuc déy su 6n dinh cta khu vuc NH (Boyd & De Nicolo, 2005). Hon nira, trong mdt
thi truong canh tranh, cac van dé "qua 16n dé that bai" it duoc cha ¥ hon, gop phan tich cuc
vao sy on dinh cta hé thong NH (Schaeck, Cihak, & Wolfe, 2006), (Berger, Klapper, &
Turk-Ariss, 2017). Nhiing tranh luan dang dién ra ndy cho thay tac dong cua sy gia ting
canh tranh c6 thé dién ra theo mot trong hai chiéu huéng tiy thudc vao cac yéu té bdi canh
va cuong dd canh tranh hién c6. Pac biét, viéc xem xét MQH nay dudi tac dong diéu tiét

ctiia EPU 1a mot cau hoi 16n chua timg duoc nghién ciru trude do, va 1a mot khoang tréng
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nghién ctru can dugc lap diy dé hiéu rd hon vé tinh chat phire tap ctia cac MQH nay trong

diéu kién kinh té vi mo bat dinh.

Toém lai, dua trén boi canh nghién ctru cé thuc tién va 1y thuyét cling nhu xu hudng
nghién ctru hién tai, ludn an nay xac dinh ba khodng trong nghién ctru chinh can duogc giai

quyét dé dong gop vao tai liéu hién c6 vé EPU, canh tranh NH va 6n dinh NH.

Thir nhét, viéc nghién ctru tac dong phi tuyén tinh cia EPU dén canh tranh NH. Mic
du co so 1y thuyét da phan niao xac nhan MQH nay, nhung cac nghién ciru thyc nghiém,
dic biét 1 nhitng nghién ctru di sdu vao ban chat phi tuyén tinh cta tac dong ndy, van con
rat han ché ca & cap d6 qudc gia va qudc té. Viéc kham phda MQH phi tuyén tinh 13 can
thiét dé hiéu rd hon vé ngudng hoac diém udn ma tai do tac dong cuia EPU lén canh tranh
NH c6 thé thay d6i cudng do hodc tham chi dao ngugc chiéu huéng. Diéu nay dai dién cho
mot hudng nghién ctru twong d6i moéi mé, hira hen mang lai nhitng hiéu biét sau sac hon

vé cach EPU dinh hinh ciu tric canh tranh trong nganh NH.

Thit hai tap trung vao viéc kiém tra MQH hai chiéu giita EPU va 6n dinh NH. Trong
khi nhiéu nghién ctru thuc nghiém di déng goép dang ké vao viée xac dinh MQH tir EPU
dén 6n dinh NH, thi su ton tai va mirc d0 tac dong cua 6n dinh NH nguoc lai dén EPU lai
1a mét linh vuc it dugc quan tdm. Theo hiéu biét cua luan 4n, cac nghién ctru thuc nghiém
dong thoi xem xét MQH hai chiéu nay con rat han ché. Viéc lap day khoang tréng nay la
t61 quan trong dé xay dung mot mé hinh toan dién hon vé tuong tac giita bat dinh vi mé va
su 6n dinh cua hé théng tai chinh, cho phép cac nha hoach dinh chinh sach c6 cai nhin déy

da hon vé cac phan tng twong hd trong hé théng.

Cubi cling va ciing 13 quan trong nhét lién quan dén vai tro diéu tiét ciia EPU trong
MQH gitra canh tranh va 6n dinh NH. Nhu d3 thao luan, tranh luin hoc thuét vé MQH gitra
canh tranh va 6n dinh NH van con chua nga ngii, voi cac bang chimg tng hd ca gia thuyét
"canh tranh - 6n dinh" va "canh tranh - bat 6n dinh". Tuy nhién, cau héi liéu EPU c6 diéu
tiét MQH nay, tirc 13, liéu bdi canh EPU cao hay thap c6 lam thay d6i chiéu hudng hodc

cuong do cua tdc dong canh tranh lén 6n dinh NH hay khong, van chua duoc nghién ciru
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mot cach ¢ hé théng. Piéu nay dic biét co ¥ nghia trong bdi canh cac diéu kién kinh té,
moi trudng chinh sach, va dic diém cua hé théng NH c6 thé khac nhau déng ké giira cac
thi truong, dan dén cac KQNC khong dong nhat. Do d6, cac két qua thuc nghiém trude day
c6 thé chua hoan toan phu hop dé 4p dung trong bdi canh hién nay, khi ma su bat dinh
chinh sach kinh t dang dién ra manh m&. Viéc kham pha khoang tréng nay s& mang lai cai
nhin sau sic vé cach EPU 1am thay doi dong luc giira canh tranh va 6n dinh trong nganh
NH, cung cap bang chtng thuc nghiém quy gia cho cac nha hoach dinh chinh sach trong

viéc duy tri mot hé théng tai chinh virng manh.

Nhu vay, khic véi cac nghién ciru trude ddy von chi tiép can mot khia canh don 1é
ctia bat dinh chinh sach kinh té; chang han, EPU anh hudng t6i dinh gia khoan vay (Ashraf
& Shen, 2019), t&i tang truong tin dung NH (Danisman va cong su, 2020) hodc méi lién
hé giita canh tranh va 6n dinh hé théng dudi bdi canh tinh (Schaeck va cong su, 2009).
Nghién ciru ndy dong gép méi ¢ chd xem xét dong thoi ba MQH: (i) tac dong phi tuyén
ctia EPU 1én canh tranh NH, (ii) quan hé hai chiéu gitta EPU va 6n dinh NH, va (iii) vai
tro diéu tiét cua EPU ddi voi moi lién hé canh tranh—6n dinh NH. Hon nita, ching t61 mo
rong pham vi bang cach két hop chi s6 EPU quéc gia voi chi sé bat dinh toan cau (WUI),
qua d6 1am rd ban chét da tang cta bat dinh chinh sach. Pay 13 mot cach tiép can chua

duoc khai thac trong céc tai liéu trude von thuong kiém dinh cac yéu td roi rac.
2.6. GIA THUYET NGHIEN CUU
2.6.1. EPU tac dong dén canh tranh NH

Trudc nhimg dién bién bat dinh cta nén kinh té ngdy cang ting cao, dic biét 1a sau
cuéc KHTC 2008, canh tranh ngan hang khong thé khong bi anh huong. EPU 14 két qua
ctia viéc mot thyc thé KT khong c6 kha nang du doan chinh xac céach thac va thoi diém
chinh phu s& stra d6i chinh sach hién tai ciia minh, cac NH khong rd rang vé chinh sach KT
nao s& duoc 4p dung va khong dé dua ra du doan chinh xac. Vi vay, cac DN va ho gia dinh
phai d6i mit v6i nhiéu thach thirc hon lién quan dén sy bat dinh, cac chinh sach vé tai
chinh, tién té va cac chinh sach khac do chinh phu dinh hudng ciing gip khong it kho khin

trong viéc danh gid rui ro va kiém soat hoat dong dé giir cac NH nay tiép tuc hoat dong t6t
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trén thi truong, diéu nay tac dong truc tiép dén kha ning canh tranh giita cac ngan hang.
Céc nghién ctru thue nghiém da chi ra rang kha ning canh tranh cta cac ngin hang c6 thé
bi 4nh huéng do nd lyc cia chinh phu thong qua cac chinh sach kinh té nham 6n dinh hé
théng ngan hang, ngin chin khing hoang va dam bao su canh tranh d6 s& khong bi bop
méo (Beck, Demirgiic-Kunt, & Levine, 2006). Tac dong cua EPU dén canh tranh ngin

hang hién van con chua duoc thé hién 1 rang thong qua cac nghién ctru thyc nghiém.

Mot mat, EPU tang tdc dong lam tang canh tranh NH duogc l1ap luan nhu sau: Thu
nhét, khi EPU tang cao, cic NH béng cach dat ra muc 13i suit cao hon s& lam x4u di van
dé khuyén khich cia DN khong duoc giam sat, tir do that chit han ché tin dung. Khi do,
NH c6 dong luc 16n hon dé nd lyc giam sat va 1am giam kha nang phan bo tin dung. Vi céc
khoan vay 16n hon ¢6 nhiéu riii ro hon trong diéu kién sy bat dinh ting cao, dan dén sirc

canh tranh ngan hang tang (Caminal & Matutes, 2002).

Tha hai, quan diém tuong tu duoc giai thich rang dau tu va chi tiéu tro nén kém hap
dan hon d6i vé6i cac DN va ho gia dinh trong diéu kién bat dinh cao hon. Ho tri hodn céc
quyét dinh dau tu do giam loi nhuan cua DN hodc thu nhap cé nhan, tic dong dén tang
truong KT (Cetorelli, 2001). Diéu nay c6 thé 1am giam nhu cau tin dung ciia NH ddi voi
cac dy an dau tu méi va tidu dung, giam 13i suat cho vay va tac dong nghich chiéu dén ting
truong tin dung NH (Bordo, Duca, & Koch, 2016; Chi & Li, 2017). Dé bao toan hiéu qua

budc cac ngan hang tang suc canh tranh.

Cubi cung, dé t6i da hoa viéc bao vé quyén va lgi ich cua cd dong, cac NH thong
thuong sé thyc hién hai bién phéap: i) ndng cao céc tiéu chuan danh gia tin dung va giam
ngudn cung tin dung, dan dén cac NH c6 xu hudng than trong trong cac khoan vay; ii) giam
kha nang chiu rui ro 1am thay d6i khau vi rui ro ctia cac NH, kha ning dan dén xu hudng
tu bao v€. Mac du cac NH bao vé quyén va lgi ich cta ¢ dong & mot mure dd nao d6 thong
qua cac bién phap trén, nhung kha niang déu lam ting sy bat dinh ciia moi truong bén ngoai
NH, din dén sy bat dinh trong chinh hoat dong cia NH va kéo theo sy gia tang lién tuc cua

canh tranh NH (L1, 2023).
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Mit khac, EPU c6 thé tac dong dén canh tranh ngan hang theo chiéu hudéng nguoc
lai. Nghia 13, trong giai doan EPU ting cao, nén KT tiép tuc suy thoai va chinh phu s&
thudng xuyén diéu chinh cac chinh sach KT dé thuc day phat trién KT bén vimg. Cac NH
dé ung pho voi nhiing tdc dong ti€u cuc cua EPU, cai thién hi€u qua sur dung von, budc ho
phai dwa ra nhitng lya chon khé khin vé ky vong hop 1y dbi voi nhirng thay doi chinh sach
KT trong tuong lai. Tuy nhién, théng tin bat d6i xtng lai 1a rio can nghiém trong vio céc
quyét dinh ctia NH, 1am cho nhitng ngudi tham gia thi truong c6 xu hudng hoat dong nhiéu
hon nhu mot tam 1y “bay dan”, dic biét 1a trong cac quyét dinh cho vay ciia cac NH khi
khong 16 rang vé do tin ciy cua cac thong tin trong thoi gian chinh sach bat dinh (Avery &
Zemsky, 1998). Do d6, tam 1y “bay dan” phét sinh trong linh vuc NH khi nhitng ngudi
tham gia chia s¢ thong tin giéng nhau hodc d6i mat véi ciing cac tinh hudng va can dua ra
cac quyét dinh so sanh mot cach hop 1y, hodc khi cac NH ¢ tinh bat chuéc hanh vi cho
vay ctia nhau. NH c6 thé di quyét dinh theo ddi hanh vi ctia nhau dé tdn dung cac diéu kién
thi truong thuén lgi do su phat trién nhanh chéng ctia nganh NH, cac NH phu thudc nhiéu
vao cac cong cu thi trudng ngan han, phong trao hudng tdi cac hoat dong phi 13i suat, va
cac hoat dong ngoai bang ngay cang phd bién. Khi dé, cac ngan hang c6 thé tuan theo cac
chinh sach va quyét dinh twong tw d6i véi cac ngan hang khac dé tranh hiéu suét thi trudong

thap (Wu & cdng su, 2021). Piéu nay 1am cho sirc canh tranh ciia cac ngan hang giam di.

Xuat phat tir nhitng khoang tréng dang chu ¥ trong cac nghién ciru hién hanh va céac
Iy thuyét co lién quan. Cu thé 1y thuyét goi ¥ rang ¢ mac do EPU thap, bat dinh c6 thé
khuyén khich cac NH d6i méi va canh tranh dé thich Gng vdi nhiing thay doi tiém nang.
Tuy nhién, khi EPU vugt qud mdt ngudng nhét dinh, né c6 thé tao ra su than trong qua
muc, giam dau tu va han ché cac hoat dong canh tranh. Do do, viéc kham pha tac dong phi
tuyén ma tai mot mac do nhét dinh nao do, EPU c¢6 thé déo chiéu tac dong 1én canh tranh

NH. Tir 46, gia thuyét sau duoc dua ra:

HI: EPU tac dong phi tuyén dén canh tranh NH.
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2.6.2. EPU va 6n dinh NH

Tai hau hét cac qudc gia trén thé giéi déu rat quan tim dén su 6n dinh cua hé thong
NH nén day 1a nganh dugc cac co quan hanh chinh nha nuéc quan 1y chit ché nhat. NH tro
thanh linh vuc rat nhay cam véi EPU vi né anh hudng truc tiép dén kha niang va mirc do
san sang ra quyét dinh cho vay ctia NH va gian tiép anh huong dén viéc tra no cua chil no
(Shabir & cong sy, 2021). Do d6, EPU c6 thé anh huong dén su 6n dinh ciia NH thong qua

cac hoat dong tur nhiéu khia canh tiép can.

Pau tién, EPU c6 thé tic dong gian tiép dén cac NH thong qua tic dong dén cac DN
boi kénh tai tro chinh ciia DN 14 vay tién tir NH. Khi EPU ting cao, tinh hinh tai chinh cta
DN x4u di hodc pha san s& anh huong dén ty 18 no x4u ciia NH va sau d6 anh hudng dén
su 6n dinh ctia NH. Tham chi, néu DN d6i mit vé6i rai ro KHTC, NH c6 thé roi vao tinh
trang thua 16 hodc phé san. Tuy nhién, néu EPU van tiép tuc ting, day cic DN nay mat kha
nang chéng dd lai tac dong rui ro do bat dinh KT mang lai, hoat dong cua DN s¢€ phai doi
mat voi mot cudc KHTC 16n, khong thé thé tiép tuc hoat dong va pha san, diéu nay khién
quy mé no xau ciia NH ting cao, dan dén rui ro tin dung 16n hon va cubi cting mat 6n dinh

hé théng NH (Li, 2023).

Tiép theo, cac nghién ctru gan day cho thiy EPU anh hudng nghich bién dén su 6n
dinh cia NH dén tir su bat can xtng thong tin giita cac NH va khach hang tré nén gay gat
hon (Phan & cong su, 2021). Piéu nay lam ting phi bao hiém rii ro trong cac thi trudng
tai chinh khac nhau va lam ting chi phi di vay, giam su san c6 cua cac khoan vay NH, 1am
giam hiéu qua va nang suat cua DN, tir d6 tac dong tiéu cuc dén kha ning tra no ciia khach
hang va tang rui ro vd ng cua NH (Chi & Li, 2017). Tac dong cua EPU cling lam cho céc
NH quyét dinh han ché cung cap tin dung, dong co ciia ho 1a dé tim kiém loi nhuan va mirc
dd cua hanh vi phan nhém NH, budc cac NH co thé tang muc chénh 1éch tin dung va cung
cap it tin dung hon cho dén khi sy bat dinh giam xudng. Néu sb lwong cho vay han ché
nham vao nhimng nguoi di vay dang tin ciy trong nhiing thoi diém nhu vy, thi sy 6n dinh
ctia cac NH c6 thé duogc cai thién. Tuy nhién, trong nhirng thoi diém bat dinh 16n hon, kha

ning nguoi di vay gia ting vo no, dic biét 1a d6i voi cac DN gip kho khin vé tai chinh.
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Diéu nay dan dén ton that cho vay cao hon hodc giam gia trj tai san NH, din dén suy giam
hon 6n dinh NH. Béi dong thai ctia cac NH nhim ngin ngira viée ting kha ning ra quyét
dinh sai 1am, budc ho phai thuc hién cac bién phap phong ngira ddi v6i nhitng rui ro c6 thé
xay ra do su bat dinh vé chinh sach. Cac NH nghiém ngit hon trong viéc xem xét cac khoan
vay cua DN va cac DN c6 kha ning rai ro twong ddi cao trong viéc khong thé nhan dugc

tin dung cho dén khi su bat dinh giam xudng ngudng an toan.

R& hon, nghién ctru duoc cing c¢b rang EPU lam giam dang ké sy ODTC va ting du
phong rui ro cho vay do ty 1¢ cac khoan cho vay khong dat hi¢u qua tang lén. Tac dong
nghich chiéu ctia EPU d6i v6i sy ODTC 1a manh m& hon ddi véi cac quéc gia c6 muc do
canh tranh cao hon, von diéu tiét thip hon va tai chinh nho hon (Phan & cong su, 2021).
Tuong ty, EPU di anh hudng dang ké va nghich bién dén su on dinh NH & My, c6 thé giai
thich cho su phuc hoi yéu 6t va su bién dong trong 6n dinh NH sau do, chu yéu la do cac
NH c6 nhiéu kha nang tham gia vao cac du an "rui ro cao, 1g1 nhuan cao" trong nhirng thoi
diém bat dinh. KQNC cho thay su 6n dinh ctia NH giam trong thodi gian EPU cao hon ¢
M7 do lg1 nhuan duoc diéu chinh theo rai ro va vén héa diéu chinh theo rui ro déu giam
(Danisman & Tarazi, 2021a). Cu thé, EPU cao hon c6 lién quan dén riii ro NH cao hon tai
cac NH 16n hon, cac NH c¢6 vén hoa yéu va kém thanh khoan hon. Khong nhirng vy,
nhitng phat hién trén con c6 ¥ nghia ddi voi chau Au vi chi s EPU di tang nhiéu hon ¢
hau hét cac nudc chau Au so voi chi s ctia My sau cudc khung hoang va cac HTTC chau

Au phy thudc nhiéu hon vao NH.

Bén canh d6, EPU ciing c6 thé tac dong dén su 6n dinh ctia NH va hoat dong cho vay
thong qua cac tac dong tir phia cau. Khi EPU ting cao thi cic DN ¢6 xu huéng giam nhu
cau tin dung va chi tiéu von cta ho (Bloom, 2009). Ho tri hodn cac quyét dinh dau tu do
giam loi nhuén cta cong ty hodc thu nhap ca nhin (Gulen & Ion, 2016) va cudi cung tac
dong dén tang truong KT (He & Niu, 2018). Do d6, diéu nay co thé 1am giam nhu cau tin
dung ctia NH di véi cac du an dau tu moi va tiéu dung, giam 13i suat cho vay va tac dong
nghich chiéu dén tang truong tin dung NH (Bordo, Duca, & Koch, 2016; Hu & Gong,
2019).
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Dua trén cac thao luan trén, tac gia dé xuét gia thuyét:
H2a: EPU tac dong nghich chiéu dén én dinh NH

O mét gbe do tiép can nguoc lai, su bat 6n dinh cua NH gop phén gay ra rui ro hé
thong trong nén KT, 1am ting thém sy bt dinh vé chinh sach KT (Acharya & Schnabl,
2010). Boi dic tinh cua nganh NH, chi can su pha san hodc gip kho khin cua mot NH 16n
c6 thé co tac dong lan téa dén cac to chuc tai chinh khac, ddn dén tinh trang bat 6n KT va
rong hon. Bén canh do, su thiéu 6n dinh cia NH, chéng han nhu khung hoang tin dung
hoic KHTC, c6 thé han ché kha ning cung cap tin dung cho cac DN va ho gia dinh (Hoshi
& Kashyap, 2010). Piéu niy c6 thé lam trim trong thém sy bat dinh vé chinh sach KT,
thiic day céc nha hoach dinh chinh sich thuc hién cac bién phap nham khoéi phuc sy on
dinh tac dong dén HTTC, ting trudng va on dinh KT. Nhitng phan Gmg chinh sach nay c6
thé gay ra sy khong chic chan vé dinh hudng tuong lai ciia cac chinh sach va quy dinh KT,

lam phtre tap thém moi truong KT (Dell’ Ariccia & cong su, 2012).
Duya trén cac thao luan trén, tac gia dé xuat gia thuyét:
H2b: On dinh NH tdc dong nghich chiéu dén EPU.
2.6.3. Tac dong ciia EPU dén MQH giira canh tranh va 6n dinh NH

Canh tranh trong linh vueec NH nhin chung duoc coi 1a dong lyc quan trong thuc day
hiéu qua, chit luong va sy d6i méi cua cac san pham va dich vu tai chinh. Tuy nhién, MQH
giita canh tranh va 6n dinh NH hién chua nhat quan va hinh thanh nén hai quan diém khac
nhau ndi bat trong cac tai liéu nghién ctru va van dang duoc tranh luin nhiéu trén ca pham

vi Iy thuyét 13n cac nghién ctru thuc nghiém.

Quan diém vé canh tranh - 6n dinh duoc dé xuit boi Boyd & De Nicolo (2005) da chi
ra rang canh tranh NH khong gay ra rii ro, khong gay nén nguy co dd v ma ngugc lai
canh tranh mang dén sy ODTC cho cac NH. Ho cho rang néu NH gip phai van dé lién
quan dén rui ro dao dirc dan dén phai d6i mat véi rai ro thanh khoan, viéc NH dung trude
nguy co d6 v& trong mot moi truong day tinh canh tranh 13 that sy can thiét dé NH diéu

chinh hanh vi va cach thirc hoat dong cho phu hop hon nhdm hudng dén sy 6n dinh hon.
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canh tranh ciing nham cai thién sy 6n dinh ciia NH bang cach mang lai hiéu qué, khuyén
khich d6i méi va ting cuong da dang héa danh muc cho vay (Fiordelisi & Mare, 2014;
Goetz, 2018)

Quan diém vé canh tranh - 6n dinh duoc dé xuét boi (Boyd & De Nicolo, 2005) da
chi ra rang canh tranh NH khong gy ra rii ro, khong gy nén nguy co dd v& ma nguoc lai
canh tranh mang dén su ODTC cho cac NH. Canh tranh 13 can thiét dé tang cuong su
ODTC do khic phuc duoc nhitng han ché cua thi truong doc quyén. Ho cho rang néu NH
gip phai van dé lién quan dén rui ro dao dirc ddn dén phai ddi mat véi rii ro thanh khoan,
viéc NH dung trude nguy co dd v& trong mot méi trudng day tinh canh tranh 13 that su can
thiét dé NH diéu chinh hanh vi va cach thirc hoat dong cho phu hop hon nham huéng dén

su on dinh hon.

Nhiéu nghién ctru thuc nghiém ung hd quan diém nay (Schaeck, Cihak, & Wolfe,
2006), (Berger, Klapper, & Turk-Ariss, 2017), ho di chi ra rang giira canh tranh va sy
ODTC cua hé théng NH c¢6 MQH tich cuc, canh tranh la can thiét dé tang cuong ODTC
do day Iui duoc nhitng rii ro cia thi truong mang lai. Khi canh tranh tré nén gay gat, rii
ro tong thé ctia hé théng NH c6 xu hudng giam dan boi cac NH s& c¢6 kha nang gip rii ro
trong danh muc cho vay nhung duoc bu dap mot phan bang cach ting mirc vén chi sé hitu
va ting cuong su ODTC cia hé thong NH. Hay nghién ctru cta (Schaeck & Cihak, 2014)
cing cb rang sy ODTC cua hé thong NH cang cao 1a nho vao canh tranh, nghia 13 moi
truong canh tranh cang khdc liét, mirc von hoa ludn 14 yéu té co ban chu dong trong hoat
dong kinh doanh, gép phan day lui nhitng hé luy bat on trén thi trudng tai chinh va giup

tang cuong sy on dinh cta hé thong NH.

Trong khi d6, quan diém vé canh tranh — bat 6n dinh bat ngudn tir nghién ciru cua
Keeley (1990) 1ap luan rang, canh tranh cang cao, rui ro cang 16n s& 1am ting nguy co dd
vd NH, dan dén sy on dinh cta hé thong NH cang giam. Nghién ciru di giai thich 1y do cac
NH d6 v& boi ho mudn gia ting loi nhuan nén chip nhan rui ro cao, sin sang cho vay véi
mirc cao hon so véi gia tri tai san dam bao, din dén hiéu qua cho vay ctia NH bi suy giam.

Ho cho rang canh tranh lam x61 mon sttc manh thi truong cua NH trong viéc kiém tién thué



doc quyén va giam ty suat loi nhudn ciing nhu gia tri diéu 1¢, 1am ting dong co chap nhan

ri ro cta ho dé nang cao ty suét loi nhuan va bu da"lp cho gia tri diéu 1é bi mat (Allen &

Gale, 2004b).

Quan diém canh tranh - bt 6n dinh dugc ung ho badi nhiéu nghién ctru thyc nghiém
gén (Berger, Klapper, & Turk-Ariss, 2009); (Fu, Lin, & Molyneux, 2014); (Vo & Duong,
2017) d3 kiém chung canh tranh dan dén nguy co d& v& NH va chtrng minh ring, cac NH
hoat dong kinh doanh trén thi truong canh tranh cao (nang luc canh tranh s€ gidm) s€ co

nguy co gay ra nhiéu rui ro hon. Mgt s6 nghién ctru thuc nghi¢m ung hd cac quan diém
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khac nhau dugc liét ké theo thoi gian tai bang 3.1.

Bang 3.1. Céc nghién ctru thue nghiém giira canh tranh - 6n dinh NH

2001

Tac gia Pham vi nghién ciru Thang do KQNC
Keeley MQH gitta canh tranh va | Tobin's q Tim thy MQH
(1990) gia tri diéu 16 NH giai doan tich cuc gitra su tap trung va
1970-1986. 6n dinh NH.
Két qua hd tro gia thuyét
canh tranh - bat 6n dinh.
Allen & | MQH giita canh tranh va | M6 hinh 1y |Két qua hd tro gia
Gale 6n dinh NH thuyét thuyét canh tranh - bat on
(2004a) dinh.
Claessens | Do luong kha ndng canh | HHI; Két qua hd trg gia thuyét
& Laeven | tranh cua cac NH & 50 Ty 16 tap canh tranh - 6n dinh
(2005) quoc gia giai doan 1994- frung
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Boyd & | Piéu tra su danh d6i giita | Danh muc cho | Két qua hd tro gia thuyét
cong su | canh tranh va 6n dinh cua vay cia NH; | canh tranh - 6n dinh
(2006) 2.500 NH Hoa Ky vao Z-Score:
nam 2003, va mot tap hop
dir liéu cua HHl
khoang 2.600 NH ¢ 134
quéc gia giai doan 1993-
2004.
Uhde & |Kiém tra hiéu Gng tip | Z-Score; Két qua hd tro gia thuyét
Heimesho | trung thi truong NH d6i Danh muc cho canh tranh - on dinh.
ff(2009) | véi ODTC cho cac nudc vay NH Su tap trung cia thi truong
EU gia1 dogn 1997-2005 c6 tac dong nghich chiéu
dén su lanh manh tai chinh
ctia cac NH chau Au.
Berger Kiém tra hanh vi chap | Ty 1é No x4u; | Két qua ung hd quan diém
(2009) nhan rai ro cua cac NH Z-Score: canh tranh - bat 6n dinh..
bang cach str dung dit liéu HHI- Céc NH ¢6 muc do thi

cho 8.235 NH & 23 qubc
gia phat trién

Chi so Lerner

truong cao hon cé it rai ro
hon. Tuy nhién, dit li¢u
cling cung cap mot yéu tb
ctia quan diém canh tranh -
6n dinh: stc manh thi
truong lam tang rui ro cho
vay va rui ro nay dugc bu
dap mot phan nho ty 1 von

chu s& hiru cao hon.
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Schaeck, | MQH giita canh tranh va | Thongké H | Két qua tng ho quan diém
Cihak & | sy mong manh cua hé canh tranh - 6n dinh
Wolfe théng NH duoc to chirc
(2009) trén quan diém vi mé & 38

quéc gia giai doan 1980-

2003.
Ariss Céu trac NH va diéu kién | Théng ké H; | Két qua hd tro gia thuyét
(2010) canh tranh ddi véi 58 NH HHI va chi sé canh tranh - 6n dinh.

Hoéi gido va 192 NH thong Lerner

thuong hoat dong tai 13

quoc gia khac nhau giai

doan 2000-2006
Deltuvait | MQH gitta tip trung va 6n | Z-Score; Két qua hd tro gia thuyét
¢ (2010) | dinh ddi voi hé thong NH Ty l¢ tap | Canhtranh- bat 6n dinh.

Lithuania giai doan 1987- trung

2007
Jiménez, | Xem xét su danh doi gitra | Ty 16 No x4u; | Két qua tng ho gia thuyét
Lopez & | canh tranh ctia NH va chap | HHI; gia tri diéu 1& (quan diém vé
Saurina nhén rai ro ddi véi cac NH | Chi s6 Lerner | tinh canh tranh - bat on
(2013) Tay Ban Nha trong giai dinh).

doan 1988-2003.
Beck, De | Kiém tra muc do tap | Ty 1¢& tap |Cac két qua hd tro gia
Jonghe & | trung va 6n dinh cua NH | trung thuyét canh tranh - bt 6n
Schepens | tai 69 qubc gia giai doan dinh.

(2013)

1980-1997
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Fungadov | Phan tich muc d6 canh | Ty 18 cho vay | Cac két qua hd trg gia
a, tranh NH Nga giai doan | trén téng tai | thuyét canh tranh - bt n
Solanko | 2001-2007 san; dinh.
& Weill HHI:
(2014) .

Chi s6 Lerner
Titko, MQH giita canh tranh va | Chisd rairo; | Cac két qua hd trg gia
Kozlovsk | 6n dinh d6i véi hé théng HHI- thuyét canh tranh - bat 6n
1S & | NH Latvian giai doan Chi s’ & Lerner: dinh.
Kaliyeva | 2007-2013 Chi sé Boone
(2015)
Goetz MQH gitta canh tranh va | Z-Score; Két qua tng ho quan diém
(2018) 6n dinh dbi voi hé thong HHI canh tranh - 6n dinh

NH tai Hoa ky giai doan
1976-2006

Nguyen, | MQH gilta canh tranh va | Z-Score; Két qua tng ho quan diém
Le & | 6n dinh ddi v&i 24 NH tai Chi s§ Lemner: canh tranh - 6n dinh
Tran Viét Nam giai doan 2008- ,
(2018) 2016 Ty 16 Noxau
Martinez- | Phén tich sy danh doi gitta | Z-Score; Nhan thay rang c6 sy danh
Miera & |canh tranh va 6n dinh HHI doi gitta canh tranh va on
Repullo | trong hoat dong NH Hoa dinh trong linh vuc NH Hoa
(2020) Ky. Ky.

Theo hiéu tng chuyén dich ri ro, canh tranh nhiéu hon dan dén cac NH tham gia vao

cac hoat dong rui ro hon va c6 thé dat dugc lgi nhuan cao hon trong ngan han, c6 kha nang

Nguon: Tong hop cua tac gia
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gianh duogc loi thé canh tranh so v&i méot s NH. Tuy nhién, trong dai han, diéu nay co thé
dan dén hanh vi chip nhan rui ro ting cao, ching han nhu thuc hién cac khoan cho vay
hodc dau tu rui ro, dé theo dudi loi nhuén cao hon ma khong phai ganh chiu toan b hau
qua cta nhimg khoan 16 tiém an. Khi cac NH tim cach t6i da hoa loi nhun gop phan giy
ra rui ro hé théng trong HTTC. Néu nhiéu NH cung luc thuc hién hanh vi rai ro ¢6 thé 1am
tang kha nang xay ra KHTC va hi¢u ung lan truyén, anh huong dén su 6n dinh cta toan bo

hé théng NH (Boyd & De Nicolo, 2005). Tir ddy, tac gia dé xuat gia thuyét H3a:
H3a: Canh tranh NH c6 téc dong phi tuyén dén én dinh NH

Hién nay, cac nén KT cb ging thiét 1ap sy can bang nhat dinh giita canh tranh va 6n
dinh NH. Cu thé 1a & muc ngudng nao thi canh tranh va 6n dinh sé& can béng, hoac viéc
hinh thanh chinh sach canh tranh nhu thé nao, mic do ra sao s& c6 y nghia v6 ciing quan
trong ddi vi On dinh hoat dong NH, ung ho 1y thuyét canh tranh - 6n dinh hay canh tranh
— bat 6n dinh (Canoy & cong su, 2001). Mat khac, MQH gitta canh tranh - 6n dinh NH can
dugc thuc hién xem xét trong mot bdi canh cu thé, tinh huéng cu thé hay thi truong cu thé

12 mot van dé kha phtrc tap béi khi dé s€ ton tai cac KQNC khac nhau.

Trong bdi canh nghién ctru khi ma nén KT toan ciu dang phai ddi mit v6i cac khia
canh bat dinh ngdy cang gia ting, EPU ting cao lién tuc, mot khia canh tiép can méi can
duoc quan tam, xem xét lién quan dén vai tro diéu tiét cia EPU dén MQH giira canh tranh
va on dinh NH. Theo céch tiép can ndy, chiéu huéng cia MQH giita canh tranh va 6n dinh
ctia NH c6 thé khac nhau, ung ho quan diém canh tranh - 6n dinh hay canh tranh - bat 6n
dinh s€ phu thudc dua trén mirc do bt dinh chinh sach KT qua turng giai doan, cép do ma
NH hoat dong va cac diéu kién KT vi mo khac. Cu thé, xét trong bdi canh EPU tang, cac
NH sé thét chat hoat dong cho vay. Vao thoi diém nay, dé bu dép cho nhirng khoan 16 ma
ho nhan dugc khi bi anh huong bdi EPU, cac NH co6 stic canh tranh cao co nhiéu kha nang
phat trién thu nhap ngoai 13i nén 6n dinh NH tang. Trong khi cac NH c6 tinh canh tranh
thip hon hodc khong thé d6i mit véi tac dong ciia EPU s& phai d6i mat v6i nguy co pha

san, [am giam on dinh hé théng NH.
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Mit khac, viéc diéu chinh chinh sach KT thuong xuyén dan dén sy gia ting EPU, va
cac NH, dé t6i da hoa loi nhuén cta minh trong mot moi trudng canh tranh khéc liét, mdi
NH s& tim cach d6i pho véi riii ro, chang han nhu néi 10ng céc tiéu chuan tin dung va giam
mirc d6 nd lyc trong viée giam sat cac don xin vay dé ting kha ning nhitng ngudi vay kém
chat luong c6 thé vay duoc von, diéu nay s& dan dén su canh tranh gia ting giira cac NH
va dan dén tich liy rai ro. Khi cac NH s& c6 xu hudng cho cac DN riii ro hon vay hodc thiic
day khach hang thuc hién cac du an 16n hon, din dén cac van dé vé dao duc gia ting, 1am
tang thém kha niang ciac DN v& no, va rui ro khong thé kiém soat d6i voi cac NH, gy ra

bat on dinh hé thong NH (Chen & Zhang, 2022).

Nghién ciru xem xét vai tro diéu tiét (moderating) cia EPU thay vi vai tro trung gian
(mediating) duoc xac 1ap dua trén co so 1y thuyét va co ché van hanh thyc tién ctia hé théng
NH. Theo Sharma & cong su (1981) va Saunders (1956), bién diéu tiét 1a bién s6 lam thay
ddi mtre d6 hodc hudng tac dong gitra bién doc 1ap va phu thudc. Trong ludn an nay, EPU
khong dong vai tro truyén dan tac dong (causal pathway), ma anh huong dén cuong d6 mbi
lién h¢ gitra canh tranh va 6n dinh NH, dic biét khi moi truong chinh sach bién dong. bay
1a mot khac biét quan trong vé logic mé hinh. Hon nita, co ché diéu tiét dugc xéac 1ap rd nét
qua 1y thuyét danh ddi (Trade-off Theory) va Iy thuyét thi truong c6 thé tranh chap, cho
thay khi EPU ting cao, cic ngan hag phai diéu chinh chién lugc rii ro dé duy tri vi thé
canh tranh, tir 46 anh huong dén on dinh. Trong khi d6, da s6 nghién ctru trude ddy chi tap
trung vao tac dong truc tiép ciia EPU hoic vai trd trung gian thong qua cc yéu té nhu loi
nhuan, tin dung, ma bo qua vai tro diéu tiét trong tuong tac giita canh tranh va on dinh NH.

Diéu nay tao nén khoang trong nghién ctru ma luan an hudng dén khic phuc.
Tir cac KQNC trén, tac gia dua ra gia thuyét:
H3b: EPU diéu tiét nghich chiéu dén MOH giita canh tranh va én dinh NH

Dé minh hoa tryc quan cho tién trinh xay dung gia thuyét tir co so 1y thuyét, tong
quan nghién ctru va khoang trong nghién ctru, Hinh 3.1 duéi day duoc trinh bay nhu mot

khung 1y luan tong quat cho toan bo 3 muc tiéu nghién ciru. Khung nghién ctru nay thé hién
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MQH logic tir cac 1y thuyét nén dén moé hinh nghién ctru dé xuit, qua dé khang dinh sy

lién két chit ché gitta 1ap luan 1y thuyét va dinh huéng thuc nghiém.

(Uncertainty Theory) (Real option Theory) (Franchise Value Theory) (Trade - off Theory)

1
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Hinh 2.8. Khung Iy thuyét nghién ciru
KET LUAN CHUONG 2

Trong chuong nay, tac gia da trinh bay cac khai niém, 1y thuyét nén duogc sir dung
trong ludn an va tong két cac nghién ctru thuc nghiém. Cu thé, cac khai niém c6 lién quan
dén EPU, canh tranh NH va 6n dinh NH duoc lam rd song song v6i ndi dung ciing nhu
viée stir dung céc 1y thuyét nén dua vao bai nghién ctru. Bén canh do, tac gia van dung ca
hai phuong phép trac lugng thu muyc va truyén thong dé thyc hién luoc khao tai liéu nghién

ctru. Tur do rat ra duoc cac khoang trong nghién ctru va dé xuat gia thuyét nghién ctru.
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CHUONG 3. PHUONG PHAP NGHIEN CUU

Trén co s¢ chuwong 2, chwong nay tdc gid dwa trén cdc gia thuyét nghién ciu da de
xudt dé xdy dung mo hinh nghién cuu. Bén canh do, cdach thue, cac budc thuc hién va cac
ky thudt chi tiét tac gid vin dung dé gidi quyét muc tiéu nghién ciru sé€ dwoc trinh bay. Pdu
tién la cdc ldp ludn lién quan dén viéc tiép cin va chon lya cdc ky thudt, phwong phdp lién

quan. Va sau d6 1a chi tiét cia kj thudt PPNC dinh luong.
3.1. MO HINH NGHIEN CU'U DE XUAT

Dua trén céc gia thuyét nghién ctru, tic gia xay dung mé hinh nghién ctru nham danh

gi4 cac tac dong ciia EPU dén canh tranh va 6n dinh NH (Hinh 3.2).

EPU

Note: —pDirect effect 4—»Two-way effect == Moderating effect

Hinh 3.1. M6 hinh nghién ctru dé xuat
Nguon: Tdc gia dé xudt
M6 hinh nghién ctru tac gia dé xuét dya trén céac MOQH truc tiép va diéu tiét gitra EPU,
canh tranh va 6n dinh NH, va ciing 1a két qua ma tac gia tong hop trén nén tang cac ly

thuyét ciing nhu cac nghién ctru thuc nghiém trude dy. Cu thé nhu sau:
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3.1.1. M6 hinh EPU tic dong phi tuyén dén canh tranh NH

Mo hinh EPU tac dong dén canh tranh NH duoc tac gia dé xuat 1a phi tuyén tinh trén
co so 1y thuyét va cac nghién ctru thuc nghiém nhu d3 trinh bay & gia thuyét nghién ciru.
Tac gia ké thira mé hinh dinh luong tir mot s6 nghién ctru ¢ lién quan dén mé hinh phi
tuyén tinh vé van dung cho MQH giita EPU tac dong dén canh tranh NH.

Tac gia theo doi cac nghién ctiru trude day cua (Fu, Lin, & Molyneux, 2014; Phan &
cong su, 2021) va ude tinh mé hinh hdi quy sau dé kiém tra tac dong phi tuyén ciia EPU
dén strc canh tranh ctia NH:

M5 hinh nghién ctru dé xuit: MSi¢ = AEPUm,,y) + BiXit + BxYme + &ic (1)

Trong do:

MSi: 1a bién phu thudc, do lvong mirc d0 canh tranh ctia NH 1 tai ndm t, dugc tinh

bang ti trong du no cho vay ciia NH i trén tong du no toan nganh cia qudc gia m trong nim

t

AEPUm, v) 12 ham dép tng phi tuyén v6i tham sb y

EPU,,;: la bién doc 1ap, do ludng chi sb bat dinh chinh sach kinh té cia qudc gia m
O nam ¢

Xi ¢ 1a vector cac bién ki€ém soat mo ta theo ddac diém cua NH 7 6 nam ¢ bao gom bao

gém quy mo (SIZ), vén hoa (CAP), ty suét sinh loi trén tai san (ROA) va ng rong (LTA)

Y ¢ 12 tap hop céc bién kiém soat mo ta dac diém cua nén kinh t€ vi mo6 ¢ quoc gia

m & nam ¢ bao gom bao gdm lam phét (INF), ting trudng (GDP) va thé ché (INS)
B; 1a hé s6 hoi quy clia bién kiém soat md ta dc diem ctia NH
By 12 hé s hdi quy cia bién kiém soat mé ta dic diém nén kinh té vi mo
&; ¢ 12 phan du md hinh

Pé kiém dinh tac dong phi tuyén cia EPU 1én MS, phuong trinh [1] duoc b sung
bién EPU? va trg thanh phuong trinh [1.1] nhu sau



115

MSii=y1EPUp:+ 2 (EPUm,t)Z + BiXii + PrYm: + & (1.1)
3.1.2. M hinh tac dng 2 chiéu giira EPU va 6n dinh NH

MQH tac dong 2 chiéu giita EPU va 6n dinh NH dugc dé xuét dwa khung 1y thuyét
da luoc khao, c6 kha nhiéu phuong phap dugce ding dé danh gia tic dong cia EPU dén 6n
dinh NH. Dé tai tham khéao cach tiép cin cua (Shabir & cong su, 2021) (Nguyen, 2021) va

(Danisman & Tarazi, 2021a) dé xay dung mé hinh nghién ctru dinh lugng.
Mo hinh nghién ctru dé xuét nhu sau:
Z-SCOREi: = ao+ a1Z-SCORE;, t1+ Q2EPUms + BiXit + Px¥me + it (2)
{ EPUn: = a0+ @1EPUn, t-1+ a2Z-SCOREi¢ + BiXit + PxYme + &t (3)
Trong do:

Z-SCORE;;: do ludng mirc dd 6n dinh NH i ¢ nam t. Trong mé hinh (2) 14 bién phu

thudc, nhung 1 bién doc 1ap trong mo hinh (3)

EPUy, s do luong chi sd bat dinh chinh sach KT cta qudc gia m ¢ nam t. Trong mo

hinh (2) 13 bién doc 1ap, nhung 1a bién phy thudc trong mé hinh (3).

Xi ¢ 1a vector cac bién kiém soat mo ta theo ddc di€ém cua NH i ¢ ndm ¢ bao gom bao

gom quy mo (SIZ), vén hoa (CAP), ty suét sinh loi trén tai san (ROA) va ng rong (LTA)

Y ¢ 12 tap hop céc bién kiém soat mo ta dac diém cua nén kinh t€ vi mo6 ¢ quoc gia

m & nam ¢ bao gdbm bao gdm lam phét (INF), ting trudng (GDP) va thé ché (INS)
a0 : hé s chin; a1 va az: hé s6 hodi quy cua bién doc lap
B; 1a hé s6 hoi quy clia bién kiém soat md ta dc diem ctia NH
By 12 hé s hdi quy cia bién kiém soat mé ta dic diém nén kinh té vi mo
&; ¢ 12 phan du md hinh

3.1.3. M6 hinh tic dong diéu tiét ciia EPU dén MQH giira canh tranh va 6n dinh
NH
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3.1.3.1. M6 hinh tic dpng phi tuyén ciia canh tranh dén on dinh NH

Mo hinh hdi quy phi tuyén tinh dugc st dung trén co s& dé xuét cua (Fu, Lin, &

Molyneux, 2014; Phan & cong sy, 2021)
Mo hinh nghién ctru dé xuét:
Z-SCORE;=f(HHI;,y) + piXis + prYm: + ¢ (4)

Trong d6, fAHHI;,, v) 12 ham dap Gmg phi tuyén v6i tham sb v, dugc viét rd hon 1a
yiHHI; + y2» (HHI;)2. Nhu vdy, mé hinh (4) dugc viét lai nhu sau:

Z-SCORE;;= yHHI;;+ y; (HHI;))? + BiXit + Px¥me + &z (4.1)
Trong do:
Z-SCORE;: 1 bién phu thudc, do ludng mure do 6n dinh NH i ¢ nam t
HHI;,: 13 bién doc 1ap, do luong murc do canh tranh cia NH 1 6 nam t

Xi ¢ 1a vector cac bién kiém soat mo ta theo dac di€ém cua NH i ¢ nam ¢ bao gom bao

goém quy mo (SIZ), vén hoa (CAP), ty suét sinh loi trén tai san (ROA) va ng rong (LTA)

Y ¢ 12 tap hop céc bién kiém soat mo ta dac diém cua nén kinh t€ vi mo6 ¢ quoc gia

m & nam ¢ bao gdbm bao gém lam phat (INF), ting truéng (GDP) va thé ché (INS)
1va p2: hé sb hoi quy cua bién doc lap
B; la hé s6 hoi quy cta bién kiém soat mo ta dic diém ciia NH
By 12 hé s hoi quy cia bién kiém soat mo ta dic diém nén kinh té vi mo
&; ¢ 12 phan du md hinh
3.1.3.2. M6 hinh diéu tiét ciia EPU dén MQH giita canh tranh va én dinh NH

Theo Sharma, Durand & Gur-Arie (1981), bién diéu tiét 12 bién lam thay dbi d6 manh
va dang cua MQH gitra bién doc lap va bién phu thude. Dua vao MQH gitra bién duoc xem
1a diéu tiét véi bién phy thudc va doc 1ap ciing nhu quan hé hd twong véi bién doc lap dé

phan loai thanh 4 nhom bién diéu tiét. Dya theo d6, khi mot bién c6 quan hé véi bién phu
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thudc va/hay bién doc 1ap va cling c6 quan hé hd twong véi bién doc 1ap thi bién nay dugc
phan vao nhém bién diéu tiét hdn hop. Nghia 13 bién diéu tiét hdn hop nay c6 quan hé véi
ca bién phy thudc 13n bién doc 1ap. Didu nay phu hop khi xem xét cho bién EPU trong
nghién ctru bdi EPU ¢6 quan hé véi bién Z-SCORE va bién HHI

Dé phan tich bién diéu tiét thudc nhom bién diu tiét hdn hop, tac gia st dung bién
tich, thé hién tic dong hd twong giita bién diéu tiét EPU va bién doc lap HHI. Ké thira
(Saunders, 1956), mé hinh héi qui diéu tiét nay duoc thé hién qua 3 tac dong: i) tac dong
ctia bién doc 1ap HHI dén bién phu thudc Z-SCORE vdi trong s6 hoi qui ai; ii) tac dong
ctia bién diéu tiét EPU vao bién phy thudc Z-SCORE véi trong s6 hdi qui az; va cudi cling
1a tac dong cua tich s6 gitta [HHI;; * EPUn,] thé hién tac dong hd tuong giita bién doc lap
va bién diéu tiét dén bién phu thudc Z-SCORE vdi trong s6 hoi qui .

Pé danh gia tac dong diéu tiét cia EPU dén MQH gitra canh tranh va 6n dinh NH, cu
thé hon 1a xem xét két qua tac dong khi EPU ting thi s& 1am thay d6i MQH theo chiéu
hudng s& ung hd quan diém “canh tranh — bat 6n dinh” hay “canh tranh - 6n dinh”. Sau khi
luge khao céc tai liéu ¢ lién quan, tic gia nhan thay cic nghién ciru thuc nghiém nghién
ctru tac dong diéu tiét cua EPU dén MQH gifra canh tranh va 6n dinh NH con rat han ché.
Tuy nhién, ké thira PPNC, ciing nhu tiép can cac mo hinh nghién ctru dinh luong vé tac
dong diéu tiét trudc diy (Lu & Wang, 2023; Vural-Yavas, 2021), tac gia dé xuat mé hinh
nghién ctru nhu sau:

Z-SCORE;;= a0+ aitHHI; ¢+ a2EPUm¢+ asHHI;t * EPUnt + BiXit + PcYm,e+ €ic (5)

Trong do:

HHI *EPUn,: 1 bién diéu tiét.

Z-SCORE:;,: 1a bién phu thudc, do ludng mirc d6 6n dinh NH i ¢ nim t.

HHI,: bién doc 1ap, do luong murc @6 canh tranh cua NH 1 @ nam t

EPUn.:bién doc lap, do luong chi s6 bat dinh chinh sach KT cua quéc giam ¢ ndmt
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Xi ¢ 1a vector cac bién kiém soat mé ta theo dic diém cua NH i & ndm ¢ bao gdm quy
mo (SIZ), von hoa (CAP), ty suét sinh loi trén tai san (ROA) va ng rong (LTA)

Y ¢ 12 tap hop céac bién kiém soat mo ta dic diém cua nén kinh té vi mé cua qudc gia
m & nam ¢ bao gdbm lam phat (INF), ting truong (GDP) va thé ché (INS)

00 : hé s chin; a1, 02 va o313 hé sb hoi quy

B; la hé s6 hoi quy cua bién kiém soat mo ta dic diém cia NH

By 12 hé s6 hoi quy cia bién kiém soat mo ta dic diém nén kinh té vi mo

&; ¢ 12 phan du md hinh
3.2. MO TA CAC BIEN TRONG MO HINH

Viéc xac dinh cac bién trong mo hinh nghién ctru dugce xay dung dua trén nén tang
Iy thuyét va két qua thuc nghiém tir cac nghién ctru trude. Cu thé:

EPU (bat dinh chinh sach kinh té): La bién giai thich chinh, duoc sir dung nham do
ludong mirc do bat dinh ciia chinh sach kinh té. Co s& 1y thuyét bao gdom Uncertainty Theory,

Real Option Theory, va cac nghién ctru gan day nhu Baker & cong su (2020), Park & Ratti
(2021).

HHI (Herfindahl-Hirschman Index): La bién phy thudc trong mé hinh dénh gia muec
do tap trung nganh, phan anh mirc d6 canh tranh NH cap nganh. Bién nay duoc ké thira tir
cac nghién ctru cua Hean & Jabas (2024) va Herwald & cdng su (2024), phu hop vai cach

tiép can cdu trac — hanh vi — hiéu qua (SCP).
MS (Market share): dugc st dung khi can phan anh vi thé canh tranh cu thé cua timg

NH trong mo hinh cip cong ty (Beck, De Jonghe & Schepens, 2013).

Z-score: Bién phu thudc chinh dé do luong 6n dinh NH, dugc st dung pho bién trong
cac nghién ctru vé rdii ro tai chinh (Laeven & Levine, 2009; Uhde & Heimeshoff, 2009).

Bién nay két hop gilra ty sudt sinh 161 va rui ro 1g1 nhuédn, phan dnh xac suét pha san.
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Céc bién kiém soat cAp NH (ROA, CAR, SIZE, LTA): La cac dic diém ndi tai cta
NH, thuong xuyén dugc dua vao mo hinh kiém dinh tinh 6n dinh hodc canh tranh dé loai

trir nhiéu tir yéu t6 noi sinh (Berger & cong su, 2009; Beck & cong sy, 2013).

Céc bién kiém soét cp vi mo6 (GDP, INF, INS): Puoc dua vao nhim kiém soat tac
dong tir méi trudng kinh té qudc gia. Pay 1a nhom bién c6 anh huong dén ca EPU va hanh

vi NH (Rogoff, 2009; Ghosh, 2016).

Viéc phan loai rd rang vai trd va ngudn goc 1y thuyét cta timg bién nham dam bao
tinh nhat quan trong thiét ké mé hinh va giai thich KQNC. Trong phan dudi ddy s& mo ta

chi tiét qua trinh lya chon cac bién vao mé hinh.
3.2.1. Bién bt dinh chinh sach KT

Bién bt dinh chinh sach KT trong nghién ciru nay duogc tac gia chon sir dung chi s6
EPU cua (Baker, Bloom, & Davis, 2016) xay dung. Boi khi xem xét qua cac nghién ctru
thuc nghiém, cho dén thoi diém hién tai, chi sé6 EPU duoc xem la mang tinh chinh xac
nhat, bao quat nhat thong qua viéc két hop giita con ngudi, may tinh va khong bi thu hut
boi cac dir lidu khac, chang han nhu tai chinh hoac KT vi mé. Béi khi su bat dinh di chuyén
cung v6i chu ky KT, c6 thé khé tach biét khoi cac bién trong mo hinh nghién ctru. Chinh
vi diéu nay, ciing nhu ké thira cac nghién ciru gan day da sir dung EPU do (Baker, Bloom,
& Davis, 2016) dé xuat 1am chi s6 dang tin cdy trong cac nghién ciru thyc nghiém nhu (He
& Niu, 2018); (Hu & Gong, 2019); (Shabir & cong su, 2021; Wu & cong su, 2020); (Tran,
Hoang, & Nguyen, 2021)... tac gia chon sir dung chi s6 EPU 1am dai luong do ludng bat
dinh chinh sach KT trong nghién ciru ciia minh bang viéc chuyén chi sé EPU hang thang

thanh chi s6 hang nam théng qua phuong phép trung binh sb hoc.

Bén canh d6, ngoai chi s6 EPU, mét chi s6 khac ciing dugc tac gia quan tim nham
kiém tra lai mot 1an nita mirc d6 bat dinh chinh sach KT thong qua mot bién ciing dang
duoc cac nha nghién ciru quan tdm hi¢n nay, do 1a chi s6 bat dinh thé gidi — The World

Uncertainty Index — WUIL
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Trong nghién ciru nay, chi sé EPU va WUI duoc tinh bang gia tri trung binh theo nam
tir chi s6 EPU gdc (tin suét thang) cua (Baker, Bloom, & Davis, 2016). Viéc sir dung trung
binh nidm nhim giam tac dong cua nhiéu ngén han va céc ca sdc chinh sach tam thoi, tir d6
phan anh ky vong chinh sach dai han ma cac NH c6 thé phan Gmg. Dong thoi, lya chon nay
gitip ddng bd v6i cac bién tai chinh NH dugc do theo nam, dam béo tinh twong thich vé tan
sudt dir liéu. Cach tiép can nay ciing dugc st dung phd bién trong cac nghién ciru thyuc

nghiém gan ddy (Park & Ratti, 2021; Gulen & Ion, 2016).
3.2.2. Bién Canh tranh NH — HHI va MS

Thong qua cac goc do tiép can vé do luong kha ning canh tranh NH & ca 1y thuyét
1an thuc nghiém cho thay hién dang ton tai nhiéu phuong phap do luong kha ning canh
tranh NH khac nhau. Trong d6, chi tiéu Lerner dugc ng dung kha ph bién trong nhiéu
nghién ciru thyc nghiém, chang han nhu cic nghién ctru ciia Desalegn, Zhu and Borojo
(2023) hay Shabir & cong su (2021), di st dung chi sé Lerner dé danh gia mtc d6 canh

tranh trong linh vuc NH thong qua viéc udc tinh strc manh thi truong cua cac NH.

Tuy nhién, viéc str dung chi s Lerner gip phai mot sb thach thirc, bao gém yéu cau
dir liéu chi tiét vé chi phi bién vén rat kho thu thap, cing véi sy phu thudc vao mé hinh chi
phi ctia tmg NH (Cai, 2020). Bén canh dé, su khac biét vé ciu trac KT cua timg qudc gia
trong mau dir liéu ciing s& anh hudng dén su khac biét trong viée tinh toan chi s Lerner
(Shaffer & Spierdijk, 2020). O goc d6 khac, Herwald, Voigt & Uhde (2024), Hean & Jabas
(2024) da sir dung chi s6 Herfindahl-Hirschman Index (HHI) dé dai dién cho canh tranh
NH. Chi s6 HHI do ludng mirc do tap trung thi truong dua trén thi phan cta cac NH. Trong
do, gia tr1 HHI cang cao, thi truong cang tap trung va sy canh tranh gidm di. HHI c6 cac
vu diém nhu dé tinh toan tir dir liéu thi phan va phan anh 13 rang céu tric thi truong (Cai,

2020).
Céch tinh toan HHI nhu sau: HHI = Y, s?

Trong d6: s biéu thi phan trim thi phan ctia NH i du6i dang s6 nguyén.
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V6i MS - thi phan dugc do ludng bang du no cho vay ctia NH i chia cho tong du no
toan nganh tai thoi diém do.

Trong nghién ciru nay, tac gia st dung chi sé HHI dé phan anh muc d6 canh tranh
cip nganh, duoc tinh trén tong binh phuong thi phan cua cac NH tai mdi qudc gia — nam.
Tuy nhién, do dic diém cing mot gia tri HHI cho tit ca NH trong mdt qudc gia — ndm, nén
HHI khéng thé duogc str dung 1am bién phu thudc trong mé hinh cip cong ty. Pé phan anh
muc do canh tranh & cfip do NH, nghién ctru str dung bién market share — 1a ty 1€ du no cua
ting NH trén toan nganh — nhu mot dai dién pht hop cho vi thé canh tranh cé thé cua timg

don vi NH.
3.2.3. Bién 6n dinh NH — Z-SCORE

Chi s6 Z-SCORE duoc xem 1a mot tiéu chi dai dién t6t nhat dé do luong su 6n dinh
NH boi vu diém 1a it doi hoi dir liéu va dé tinh toan khi chi yéu cau thong tin ¢6 sin trén
béo c4o tai chinh. Pay 14 loi thé hang dau trong viéc vu tién st dung chi s6 Z-SCORE trong
udc tinh 6n dinh hé thong NH. Khi gia tri chi s6 Z-Score 16n hon cho thiy nguy co phé san
it hon va sy on dinh ciia NH cao hon. Z-SCORE trong nganh NH mang tinh chat chuan
hoa vi nd chuyén doi cac gia tri khac nhau vé ciing mot thang do, diéu nay gitp tao ra mot
thude do chung dé so sanh mirc d6 6n dinh gitra cc t6 chire tai chinh (Chiaramonte, Croci,

& Poli, 2015; Christopoulos, 2019).

Vi Z-SCORE c6 d6 1éch chuan cao nén thudng lay logarit tu nhién ctia diém sé dé do
ludng sy 6n dinh NH va dang dugc hau hét cac tac gia str dung (Danisman & Tarazi, 202 1a;

Harrikari, 2020; Ng, Saffar, & Zhang, 2020; Nguyen, 2021).
Z-SCORE dugc do luong cu thé nhu sau:
Z-SCORE;j = [ROAj + (Eit/ TAi)] / 6(ROAj)

Trong dé: ROA va cROA lan luot thé hién ty suét sinh loi trén tong tai san va d6 léch

chuan cua ty suat sinh 101 trén tong tai san.

E/TA la ty 1¢ vbn chu s hitu trén tong tai san;
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i va t 1an luot biéu thi timg NH va nam.

Chi s Z-SCORE cang 16n ham ¥ su 6n dinh cua NH cang cao hay rui ro tong thé
cang thap, nghia 1a tinh d& d6 v& ctia NH cang giam vi né c6 lién quan bét loi dén kha ning

NH mét kha ning thanh toan (Louhichi, Louati, & Boujelbene, 2020).

Hién nay, c6 nhiéu phién ban khac nhau ciia Z-SCORE d3 xuit hién, ching han dé
dam bao duoc tiéu chi ting s lugng quan sat nhiéu nhat c6 thé, chi s6 Z-SCORE dugc tinh
toan voi do 1éch chuin cua ROA cho cé giai doan khdo sat dugc uu tién ap dung (Niu,
2012). Trong nghién ciru ndy, tac gia chon wdc tinh d6 1éch chuan ciia ROA bang cach st
dung khoang thoi gian luan phién ba nam thay vi toan bo thoi ky mau. Piéu nay duoc thuc
hién wéc tinh dén sy thay d6i theo thoi gian ctia mau s6 cua Z-SCORE (Beck, De Jonghe,
& Schepens, 2013; Danisman & Tarazi, 2021b).

3.2.4. Cac bién kiém soat cap NH

Ouy mé NH (SIZ) duoc do ludng bang logarit tong tai san. Quy mo 16n thudng mang
lai lgi thé trong viéc tiép can ngudn voén va mo rong tin dung, dong thoi giup NH c6 kha
ning phan bd rui ro t6t hon thong qua danh muc dau tu da dang. Cac NH 16n ¢6 xu huéng
huong loi tir gia dinh “qua 16n dé that bai” (too big to fail), nghia 13 trong trudng hop gap
khuing hoang, chinh phu hodc cic co quan quan 1y c6 thé can thiép dé ngan chin su sup do,
gitip giam thiéu rai ro hé thong (Wu & cong su, 2020). Ngoai ra, NH quy mé 16n thudng
c6 co ché quan tri DN hiéu qua hon, gitip kiém soat rui ro tin dung va duy tri sy ODTC.
Vi¢c so hitu danh myc cho vay da dang cling gitip giam tac dong tir rii ro vo ng cua mot
nhom khéch hang cu thé, tir d6 1am tang su bén virng cua NH so vdi cac NH nhé hon, von

c6 danh muc tin dung tap trung hon va dé bi ton thuong hon trude cac ca séc KT.

Vén héa (CAP) dugc do luong bang ty 18 von chi s¢ hitu trén tong tai san, phan anh
mirc d6 an toan tai chinh ctia NH. Mot NH ¢6 ty 1é vn hoa cao thudng c6 kha ning hip
thy t6t hon cac ¢l séc KT, giam nguy co mét kha niang thanh toan khi thi truong bién dong.
Diéu nay dic biét quan trong trong bdi canh bét dinh chinh sach KT (EPU) gia ting, khi

cac thay ddi vé quy dinh tai chinh, 13i suat hodc diéu kién tin dung c6 thé anh huéng truc
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tiép dén hoat dong cua NH. Theo (Bordo, Duca, & Koch, 2016), NH c6 cAu tric von viing
chéc khong chi giup duy tri thanh khoan ma con cung ¢ 10ng tin ctia nha dau tu, han ché
rti ro sup d6 trong cac giai doan khung hoang. NH c6 cdu trac von viing chac khong chi
gitip duy tri thanh khoan ma con cung ¢ long tin cua nha dau tu, han ché rui ro sup do

trong cac giai doan khing hoang.

Kha nang sinh loi (ROA) dugc tinh béng ty suét loi nhuén trén téng tai san, la mot
chi s6 quan trong dé danh gia hiéu qua hoat dong ctia NH. Mot NH c6 ROA cao dong nghia
v6i1 vige n6 c6 kha nang tao ra lgi nhuén 16n hon tir tai san hién c6. Tuy nhién, mrc d§ sinh
10i cao ciing c¢6 thé di kém v6i mirc d6 chap nhan rii ro cao hon, chang han nhu diy manh
cho vay ddi véi cac khach hang c6 mirc d6 tin nhiém thip hon hodc du tu vao cac tai san
c6 loi suat cao nhung ciing riii ro hon. Vi vay, tac dong ciia ROA dén canh tranh va 6n
dinh NH khong nhat thiét 1a tuyén tinh ma co thé thay doi tiry theo chién lugc kinh doanh

cta tmg NH va diéu kién thi truong.

Khodan vay rong (LTA) dugc do luong bang ty 18 giita tong du ng cho vay rong (tirc
1a du no cho vay da trir dy phong) so véi tong tai san ctia NH, phan anh muc d6 tham gia
cua NH vao hoat dong tin dung. Mot NH c¢o ty 1¢ LTA cao co thé c6 mirc do rui ro tin dung
16n hon, vi phan 16n tai san cia NH dugc phin bd vao cac khoan vay, thay vi cdc tai san
c6 tinh thanh khoan cao hon nhu chirng khoan chinh phu hoac du trir tién mat. Tuy nhién,
néu quan ly tdt, viée co ty 1€ LTA cao co thé gitip NH duy tri mac lgi nhuan on dinh, nho
vao chénh léch i suit giita cho vay va huy dong von. Nguoc lai, néu LTA qué cao ma
khong ¢ kiém soét rui ro tin dung chat ché, NH co thé gip phai cac van dé lién quan dén

thanh khoan khi khach hang vay von gip kho khin trong viéc tra no.
3.2.5. Cac bién kiém soat cap KT vi md

Ty 1é lam phdt (INF) 1a nguyén nhan dan dén bat 6n tién té, c6 thé thdy rang moi
truong tién té khong 6n dinh can tré kha ning phan bo hiéu qua cac ngudn lyc cia NH

(Beck, Demirgiic-Kunt, & Levine, 2006).
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Toc do tang truong GDP (GDP). Tac gia st dung GDP nhu mdt dai lugng cho sy

phat trién KT no6i chung va dugc hau hét cac nghién ciru st dung.

Thé ché (INS) duoc do bang cach 1iy trung binh cong ctia sau chi sé quan tri qubc gia
tir BO chi s6 Quan tri Toan cau (Worldwide Governance Indicators — WGI) do NH Thé
gidi cong bd. Sau khia canh nay bao gdbm: (1) Voice and Accountability — thé hién muc do
ngudi din dugce tham gia vao qua trinh bau ctr va tu do ngdn luan; (2) Political Stability
and Absence of Violence/Terrorism — do luong muc do 6n dinh chinh tri va nguy co bao
lyc, khung bo; (3) Government Effectiveness — phan anh chét lugng dich vu cong va ndng
luc thuc thi chinh sach cia chinh phu; (4) Regulatory Quality — ddnh gia kha nang xay
dung va thyc thi chinh sach, quy dinh ho tro phat trién khu vyue tu nhan; (5) Rule of Law —
thé hién mirc d6 tuan thi phap luat, bao vé quyén sé hitu va thuc thi hop dong; va (6)
Control of Corruption — do luong murc d6 kiém soat tham nhiing va loi dung quyén luc
cong vi muc dich ca nhan. Mdi chi s6 ¢co gia tri tor -2,5 dén +2.5, véi gia tri cao hon phan
anh chat luong thé ché t6t hon; chi s6 INS duoc tinh bang cach trung binh sau chi s nay
dé dai dién cho chit lugng thé ché tong thé ciia mot qudc gia.

3.3. PHUONG PHAP NGHIEN CUU

Pé c6 PPNC thich hop, muc tiéu nghién ctru 1a diéu dau tién ma tac gia can xem xét.
Cu thé, v6i muc tiéu ctia bai nghién ctru cling nhu cach giai quyét cac van dé nghién ciru
clia timg phuong phép vira trinh bay, c6 thé thay rang viéc chon phuong phép dinh lugng
cho luan 4n nay 14 hoan toan phu hop nhim khang dinh c6 hay khong sy ton tai cac MQH
giita EPU, canh tranh va 6n dinh NH s& can ctr trén két qua, dit liéu dinh luong.

3.3.1. Phwong phap thu thip dir li¢u

Chi s6 bat dinh chinh sach KT - EPU duoc tac gia chon lam dai dién do luong EPU

va duoc thu thap tir trang web http://www.policyuncertainty.com/. Bién s6 nay c6 sin véi

tan suat hang thang va duoc tac gia tinh trung binh theo tan suat hang nam dé phu hop véi

cac bién s6 cap NH trong nghién ctru.


http://www.policyuncertainty.com/
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Chi s6 bat dinh thé gi6i — WUI duoc thu thap tr trang web

http://www.worlduncertaintyindex.com. Bién s ndy ciing c6 sin véi tan sudt hang thang

va duoc tac gia tinh trung binh theo tan suat hang nam dé phu hop véi cac bién sé cap NH
trong nghién ctru. Cu thé, Chi s6 bat dinh thé giéi (World Uncertainty Index - WUT) 1a chi
s6 do ludng mirc do bat dinh trén pham vi toan cau, tip trung vao cic rai ro da chiéu nhu
KT, chinh tri, x4 hoi, va mdi trudng. Piém khac biét chinh cia WUI so véi EPU nam ¢
pham vi va ngudn dit liéu. WUI sir dung tin sudt xudt hién cua tir bat dinh (uncertainty)
trong cac bao cdo qudc gia ctia Quy Tién t& Qudc té (IMF), cung cép cai nhin chi tiét va
tong quan vé cac yéu t6 bat dinh tir nhiéu quéc gia. Uu diém 16n nhat ctia WUI 1a kha ning
phan anh muc d6 bat dinh chung trén toan cau, thay vi giéi han & mot qudc gia hay linh
vue KT cu thé. Piéu nay giup cac nha hoach dinh chinh sach, DN, va nha dau tu c6 cai
nhin toan dién hon vé xu huong bat dinh toan cau, hd tro ra quyét dinh chién luoc (Yao &

Liu, 2023).

Céc bién sb do luong canh tranh, 6n dinh NH va mot s6 bién kiém soat dai dién cép
NH dugc tac gia thu thap tr co s¢ dir 1iéu hé théng Refinitiv Eikon. Theo d6, khu vuc NH
ma tac gia tiép can tai 22 qubc gia dugc chon theo phan loai “GICS sector” - Global
Industry Classification Standard. Cu thé, theo phan loai nay, nhom nganh “Bank” dugc
chia ra 2 loai hinh NH: th&t nhat 1a cac NH da nganh (Diversified Banks) bao gom cac NH
16n, da dang vé mit dia 1y c6 dau 4n qudc gia c6 doanh thu chil yéu dén tir hoat dong NH
thong thuong; thtr hai 1a NH khu vuc (Regional Banks) bao gom cac NH thuong mai hoat
dong & nhirng khu vure dia Iy han ché. Tat ca cac NH duoc tac gia chon 1 nhitng NH thudc
02 nhom nganh trén, déng thoi dam bao co day du dir lidu duoc cung cip trén hé thong
Refinitiv Eikon.

Ngoai ra cac bién sé kiém soat dai dién KT vi mo gom Ty 1¢ lam phat (INF); Téc do
tang truong GDP (GDP) duoc tac gia thu thap tir IMF.

Qua trinh thu thap va sang loc dit li¢u dugc thuc hién theo quy trinh nhiéu budc nham
dam bao d¢ tin cay va tinh dai dién cao nhét cho bo dit liéu nghién ctru. Bo dir li¢u budce

dau thu thap tai 22 qudc gia duoc trich xuat tir co so dit liéu Refinitiv Eikon trong giai doan


http://www/
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2009 — 2023 véi tong 1a 1.593 mau. Tuy nhién, d€ c6 bo dit liéu hoan chinh trudce khi thuc
hién thong ké phan tich, tac gia thuc hién hiéu chinh bé dit liéu sau khi c6 két qua thu thap
& bude dau, nhu sau: trude tién, danh sach NH duge loc theo tiéu chi nganh nghé (GICS
sector — Banks), tiép theo 14 tiéu chi loai bé quan sat thiéu hodc khong lién tuc trong it nhét
5 nim, nham tranh sai léch trong mé hinh chudi thdi gian panel. Viéc loai Ireland va
Netherlands ciing xuat phat tir nguyén tic ndy, do khéng du quan sat lién tuc dap tng yéu
cau tdi thiéu.

Song song d6, cac bién tai chinh duoc quy d6i thdng nhit vé don vi USD theo ty gia
hang nam tir IMF, tranh sai léch vé quy mé tai san giita cac qudc gia c6 mirc lam phat va
ty gia bién dong cao. Dir liéu bi thiéu cuc bd (vi du: thiéu ROA hodc CAR & mét vai nim
1&) duoc xir Iy bang phuong phap loai b quan sat twong ng, khong sir dung ndi suy nham

dam bao tinh nguyén ban va khach quan cua dir liu.

Ngoai ra, trong qué trinh 1am sach dit liéu, tac gia kiém tra lai cac bién bat thuong
nhu Z-score am, dong thoi loai bo cic quan sat co gia tri ngoai lai gap nhiéu lan trung vi
nganh. Quy trinh hiéu chinh dir liéu nhu vy vira tun thi nguyén tic thong ké, vira dam

bao tinh chuan hoa giita cac NH va giita cac qubc gia trong toan bo giai doan 2009-2023.

Cubi cung, by ditr li¢u sau hi€u chinh con lai 20 quéc gia (da loai ra Ireland va
Nertherland vi khong c6 day du dit liéu) va mau nghién ctru con lai 1a 1.006 mau véi tong

1a 15.090 quan sat.
3.3.2. Phuong phap xi ly dir liéu

Trudc khi thuc hién cac phan tich mo hinh cu thé, tac gia thuc hién cac kiém dinh co
lién quan dén mo hinh hdi quy tuyén tinh str dung dit liu bang nhu kiém dinh da cong
tuyén, phuong sai sai s6 thay doi, ty tuong quan va van dé noi sinh. Cu thé: dé kiém dinh
da cong tuyén giita cac bién trong mo hinh nghién ctu, tac gia st dung phuong phéap kiém
dinh bang nhan tir phong dai phuong sai (VIF). Sau d6 lwa chon mé hinh hdi quy thich hop

cho viéc phan tich céac bién bﬁng cach su dung kiém dinh F, Hausman. Tiép tuc, tac gia



127

thuc hién kiém dinh phuong sai thay d6i cho cic mo hinh nghién ctu bang kiém dinh

White. Cudi cung, tac gia xac dinh van dé ndi sinh va khac phuc.

Pé dam bao tinh chinh xac, nang cao dg tin cay va tinh 6n dinh cua két qua udce lugng,
khi mé hinh c6 nguy co gip van dé noi sinh do mét sb bién, dir liéu c6 tinh dirng gbc va
ton tai sy phu thudc chéo, thi viée st dung cac phuong phap uéc luong khac nhau nhu
FGLS, Robust OLS, Driscoll-Kraay va IV GMM 1a rt quan trong. Trong d6, mdi phuong

phap udc lugng c6 thé khic phuc duge ting van dé khac nhau nhu di néu trén.

Pau tién, dé phan tich tic dong gitta EPU dén canh tranh NH (mo hinh 1), tac gia sir
dung nghién ctru dinh lugng théng qua phuong phap cong cu ude tinh hiéu tng ¢d dinh
(Fixed Effects) (Phan & cdng su, 2021). Bén canh do, dé ude lugng tham s6 ciia mo hinh
hoéi quy phi tuyén cia MQH EPU dén canh tranh NH, phuong phap binh phuong cuc tiéu
s€ dugc st dung. Nghia 13, tac gia s&€ sit dung EPU? lam thuGe do binh phwong cua chi muc
bat dinh chinh sach KT dé kiém tra MQH phi tuyén tinh ndy. Trong dé, cac tham s6 danh
gia do tin cdy cua phuong trinh hoi quy (cang 16n cang tot) gdm R? (R-Squared) — hé s6
xac dinh; Adj- R? - hé s6 xéac dinh hiéu chinh. Céc tham sb danh gia d chinh x4c cua
phuong trinh (tri tuyét d6i cang nho cang tt) gdm ME (Mean Error) — Sai s6 cua gia tri
trung binh; MAE (Mean Absolute Error) — Sai sb tuyét d6i cua gia tri trung binh. Va cubi
cung 1a cac tham sb danh gia kha nang du doan tiém ning ctia mo hinh (sai s6 giita gia tri
du doan va gia tri thuc, tri tuyét d6i cang nho cang tot) gdm MPE (Mean Prediction Error)

— Sai s du doan; MAPE (Mean Absolute Prediction Error) — Sai s6 du doan tuyét doi.

Tiép theo, tac gia tiép tuc thuc hién phan tich tac dong 2 chiéu giita EPU va on dinh
NH (m6 hinh 2) tac gid st dung cac ky thuat dir liéu bang dong vo1 cong cu udce tinh
SGMM. Cu thé, theo (Arellano & Bond, 1991), nghién ciru sir dung phwong phap SGMM
phu hop trong wée tinh dir liéu bang dong. Cong cu wde tinh nay duoc thiét ké cho cac dir
lidu bang c6 “T nhé, N 16n”, nghia khoang thoi gian T it va sé quan sat N 16n hon, va cac
bién doc lap khong hoan toan ngoai sinh thi véi cac ude lwong tuyén tinh c6 dién cua dir
lidu bang nhu FE (hiéu tng c6 dinh), RE (hiéu tng ngiu nhién) hay LSDV (bién gia binh

phuong nhé nhat) khong con hiéu qua va dang tin cay.
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Cudi cung, dé tim bang chung giita tic dong cua canh tranh dén 6n dinh NH, va phan
tich vai tro diéu tiét cia EPU tac dong dén MQH gitra canh tranh va 6n dinh NH tai 20
qudc gia (md hinh 3) tic gia d thyuc hién cac kiém dinh nhu phu thudc chéo hay tinh dimg
trong dit liéu bang. Khi mé hinh nghién ctru c6 van dé ndi sinh tiém tang tir cac bién vi mé,
dir li¢u st dung dung bac géc va ton tai hién tuong phu thudc chéo, viéc st dung cac
phuong phap FGLS, Robust OLS, Driscoll-Kraay va IV GMM la can thiét ¢é dam bao két
qua udc lugng dang tin cdy. Noi sinh tir bién vi mé xuét phat tir MQH hai chiéu hoic yéu
t6 khong quan sat duoc, dan dén sai sé twong quan véi bién doc 1ap. IV GMM xir 1y van
dé nay bang cach str dung cac bién cong cu dé loai bé ndi sinh (Ullah, Zaefarian, & Ullah,
2021). Béi v6i dir liéu dimg bac gbe va ton tai phu thudc chéo giita cac don vi trong dit
liéu bang, FGLS va Driscoll-Kraay diéu chinh phuong sai va d6 léch chuan dé khic phuc
(Beylik et al., 2022; Hoechle, 2007). Nho cac vu diém nay, cac phuong phap trén gitp cai

thién dg tin cay va 6n dinh cua két qua. Cu thé:
1V-GMM (Instrumental Variables Generalized Method of Moments)

Pic tinh: Pay 13 phuong phap udc luong sir dung bién cong cu dé xtr 1y van dé noi
sinh, dic biét trong cac md hinh c6 MQH hai chiéu hodc bién khong quan sat duoc gy ra

turong quan giita sai s6 va bién doc lap (Ullah & cong su, 2021).

Uu diém: Giam thiéu sai s6 do noi sinh, gitp két qua phan anh MQH nhan qua thuc

su thay vi chi 1a tuong quan.

Nhuoc diém: Yéu cau lya chon bién cong cu phu hop, néu bién cong cu yéu hoac

khong thoa man diéu kién tinh hop 18, két qua c6 thé bi sai 1éch.

V61 IV-GMM, trong cac mo6 hinh ma toan bg bién gidi thich 1a ngoai sinh, viéc udc
lugng dugc thuc hién ma khong can kiém dinh Hansen hodc Sargan, do khong ton tai rang
budc du thtra (Baum va cdng su, 2007; Stock & Watson, 2015). Trong cac trudng hop mo
hinh c6 thé xuat hién bién phu thudc tré hodc yéu té noi sinh, cac cong cu phi hop sé duge
xay dung tir cac gia tri tré sau hon. Ngoai cac kiém dinh vé tinh hop 1é cua cong cu, nghién

ctru ciing trinh bay kiém dinh Wald chi-squared nhdm danh gia y nghia thong ké tong thé
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cua mo hinh, cling nhu bdo cdo R-squared dé thé hién murc dg giai thich cua cac bién doc

1ap @i voi bién phu thudc.
System GMM (SGMM)

SGMM la phuong phédp mo rong cua Arellano & Bond (1991), do Blundell & Bond
(1998) dé xuit. Phuong phap nay phu hop véi mo hinh bang dong, trong d6 bién phu thudce
xuét hién duéi dang tré (nhu Z-scorer1). SGMM st dung bién tré bac 2 cta bién ndi sinh
1am cong cu, ddng thoi két hop ca phuong trinh sai phan va phuong trinh mirc gbe dé ting

tinh chinh x4c.

Uu diém: Khic phuc do chéch trong Difference GMM; tan dung thém thong tin tir

phuong trinh mure.

Nhuoc diém: D& gap hién twong qua nhiéu cong cu (instrument proliferation), anh

huéng dén kiém dinh Hansen.

Trong khi d6, voi SGMM, nghién ctru tuan theo phuwong phap dé xuit bai Arellano
& Bover (1995) va Blundell & Bond (1998), trong d6 cac cong cu dugc xay dung tir cac
bién tré theo chiéu doc va chiéu ngang. Tat ca mé hinh SGMM déu di kém céc kiém dinh
Hansen J-test, Sargan test va kiém dinh tu twong quan bac hai (AR(2)), nhu khuyén nghi

cua Roodman (2009), nham dam bao tinh hop 1€ va do tin cay cta cac két qua udc lugng.

Dé khic phuc van dé noi sinh trong mo hinh nghién ctru, phuong phap GMM duoc
Iira chon do kha ning xir Iy tot cac MQH ndi sinh thong qua viée sir dung cac bién cong cu

(instrumental variables). C6 hai huéng tiép can chinh trong viéc xt 1y ndi sinh trong GMM:

Tht nhét, st dung céc bién tré cua bién phu thudc lam céng cu cho chinh n6 va cho
céc bién giai thich c6 kha nang ndi sinh. Day 1a dic diém cot 18i trong mo hinh Difference
GMM va System GMM, vdn duoc xdy dung trén gia dinh riang cac bién noi sinh c6 thé

duoc ndi suy tur chinh lich st ciia chung (Arellano & Bond, 1991; Blundell & Bond, 1998).

Thr hai, sir dung céc bién cong cu bén ngoai — tirc 1a cac bién khong c6 quan hé truc

tiép vdi sai sO nhung c6 tuong quan véi bién ndi sinh. Tuy nhién, do han ché dir liu ve cac
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bién ngoai mo hinh trong nghién ctru nay, phuong an nay chi co6 thé ap dung & mgt s6 mo

hinh cu thé, va khong phai 1a phuong 4n phd quat trong toan bd phan tich.

Do dit liéu dugc thu thap theo dang bang (panel) voi tan suét theo nim, do tré mot
niam dugce lua chon 12 ngudng phu hop dé xay dung cac cong cu tir bién tré. D6 tré nay cin
bang giita viéc duy tri thong tin va tranh mat quan sat, ddng thoi han ché hién tuong tu

turong quan trong phan du — mot gia dinh quan trong ctia phwong phap GMM.

Viéc lua chon do tré va cong cu dugc thuc hién than trong, dam bao khong gay tinh
trang sir dung qua nhiéu coéng cu (instrument proliferation), von cé thé lam suy giam do
chinh x4c cua cac kiém dinh Hansen hodc Sargan (Roodman, 2009). Cac kiém dinh Hansen
J-test, Sargan test, va kiém dinh ty tuong quan bac hai (AR(2)) dugc tién hanh trong cac
mo hinh GMM d¢é kiém tra tinh hop 18 ctia cong cu va gia dinh khong co tu twong quan

phan du bac cao.

Feasible Generalized Least Squares

Pic tinh: FGLS dugc st dung khi mo hinh ¢6 phuong sai sai sé khong dong nhat
(heteroskedasticity) hoac ton tai tu tuong quan (autocorrelation), dac bi¢t khi dir li¢u co
phu thudc chéo gitra cadc don vi quan sat (Beylik & cong su, 2022).

Uu diém: Tang cudng hiéu qua ciia udc lugng bang cach diéu chinh phuong sai ctia
sai s6, giam do chéch trong trudng hop dit liéu c6 ciu trac khong dong nhat.

Nhuoc diém: Can ¢ udc luong ban dau tir OLS dé xac dinh ciu trac sai sb trude khi
diéu chinh, c6 thé kém hiéu qua khi s quan sat nho.

Driscoll-Kraay Standard Errors

Dic tinh: Phuong phap nay duoc Hoechle (2007) dé xuat dé diéu chinh phuong sai

va dd 1éch chuan khi c6 hién tuong phu thudc chéo trong dir liéu bang.
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Uu diém: Tinh toan sai s6 tiéu chudn manh hon so vdi cac phuong phap truyén thong,
gitip két qua uéc lwong dang tin ciy hon ngay ca khi c6 hién twong tu twong quan va

phuong sai khong dong nhat.

Nhuoc diém: Khong thé khac phuc van dé ndi sinh ma chi di€u chinh sai s0 tiéu

chuén, do d6 c6 thé can két hop voi [IV-GMM khi ndi sinh 1a mot mbi lo ngai 1on.
Robust OLS (Ordinary Least Squares with Robust Standard Errors)

Dic tinh: Day 1a bién thé cuia OLS sir dung sai s6 tiéu chuidn manh (heteroskedasticity-

robust standard errors) dé giam anh hudng ctia phuong sai khéng dong nhat.

Uu diém: Pon gian, dé thyc hién, gitp kiém tra tinh viing cua cac két qua udc luong

tor cac mo hinh phure tap hon nhu FGLS hay Driscoll-Kraay.

Nhuoc diém: Khong x1r Iy dugc phu thude chéo hodac tu twrong quan manh, co thé bi

sai 1éch néu mo hinh c6 noi sinh.

Trong ludn 4n nay, van dé noi sinh trong mé hinh nghién ctru phat sinh tir hai nguon
cht yéu. Thr nhét 13 tic dong nguoc gitta bién phu thudc va cac bién giai thich, chang han
nhu EPU ¢6 thé dnh huong dén 6n dinh NH, nhung dong thoi chinh su thiéu on dinh tai
chinh ciing c¢6 thé 1am gia ting muc d6 bat dinh chinh sach trong tuong lai. Thit hai 1a sy
turong quan gitra cac bién gii thich véi sai s6 do ton tai nhitg yéu t6 khong quan sat duoc,
chéng han nhu sy khac biét trong thé ché, cau trac quan tri, hoac hanh vi diéu hanh chinh
sach gitra cac quoc gia va NH. Nhitng yéu t6 nay néu khong dugc kiém soat s& dan dén sai
léch trong wéc lwong, khién MQH dugc wdc lugng chi mang tinh twong quan thay vi phan

anh quan hé nhan qua thuc su.

Dé xtr 1y van dé nay, luan an st dung hai cach tiép can phu hop véi timg mo hinh.
Bdi v6i cac mo hinh ¢ cau trac bang dong hodc co bién tré ctia bién phu thudc (vi du nhu
Z-scorew tac gia sir dung phuong phap System GMM (SGMM) theo dé xuit ctia Blundell
& Bond (1998). Phuong phap nay cho phép st dung bién tré bac cao cuia cac bién ndi sinh
lam cong cuy, két hop ca phuong trinh sai phan va phuong trinh mirc dé nang cao hiéu qua

ude lugng. Trong cac mod hinh khéc, khi ¢6 dau hi€u ndi sinh tir cac bién vi mé nhu EPU
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hoic khi khong c6 bién tré phut hop, phuong phap IV-GMM dugc ap dung, trong d6 cac
bién vi m6 nhu GDP va lam phat (INF) duoc sir dung 1am c6ng cu ngoai sinh néu thoa diéu

kién khong tuong quan véi sai so.

Viéc Iya chon bién cong cu trong ca hai trudong hop déu tuan theo cic nguyén tic 1y
thuyét va thie nghiém. V& Iy thuyét, nghién ctru dua trén Uncertainty Theory, Real Option
Theory va dic trung ctia md hinh bang dong tai chinh. Vé mat thuc nghiém, cic nghién
ctru nhu Amidu & Wolfe (2013), Nguyen & cong su (2018) va dac biét 1a Ullah & cdng
su (2021) cung cp nén tang phuong phap luan ving chic cho viée ap dung GMM va lya
chon coéng cu phut hop. Pong thoi, dé dam béao tinh hop 1é ctia cong cu va tranh hién tuong
cong cu yéu hodc du thira, nghién ctru 4p dung céc kiém dinh Hansen & Arellano-Bond

AR(2).

Bén canh cac budc xtr 1y dit liéu truyén thong, nghién ciru ciing dic biét chi trong
dén sy hién dién cua céc quéc gia c6 dac diém thé ché va kinh té vi mé dic biét, dién hinh
1a Nga. Nga c6 cdu tric kinh t& mang tinh khac biét hon do murc do can thiép nha nudc cao
va chiu tdc dong 16n tir cac cu sbc dia chinh tri kéo dai. Nham danh gia anh hudng tiém an
tor nhitng quan sat dac biét nay, dua vao hé théng phan loai GICS trén co s¢ dit li¢u cua
Refinitiv Eikon, nghién ctru d3 tién hanh phan chia mau thanh hai nhém qubc gia: phat
trién va dang phat trién (trong d6 Nga thudc nhom phét trién), dong thoi ap dung song song
nhiéu phuong phap udc luong (FEM, FGLS, DKSE, IV-GMM, SGMM) dé kiém tra tinh
6n dinh cua cac két qua thuc nghiém. Cac chi sé do luong chinh nhu HHI (mtrc d6 canh
tranh) va Z-score (6n dinh NH) déu 13 cac bién di dugc chuan hoa, gitp kiém soat hiéu qua
anh huong cta cac gia tri tuyét ddi 16n va sy khac biét vé quy mo hé thdng giita cac qubc
gia. Viéc phan nhom va d6i chiéu két qua gitra hai nhém qudc gia nham bao dam rang sy
hién dién cua cac nén kinh té dic thu nhu Nga khong gay sai léch dang ké cho cac két luan
tong thé, dong thoi cling ¢ tinh dai dién va do tin cay ciia khung phan tich trong bbi canh

toan cau bat dinh nhu hién nay.
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3.3.3. Can cir lya chon phwong phap phu hop cho tirng muc tiéu nghién ciru

bé dam bao su nhat quan va chinh xac trong viéc kiém dinh cac gia thuyét, luan an
tién hanh x4c 1ap rd moi1 muc tiéu nghién ctru sé€ gan vé1 mot phuong phéap phan tich chinh

phu hop v6i ban chat mé hinh va ky vong 1y thuyét. Cu thé:

Muc tiéu cu thé 1 (EPU anh huéng phi tuyén dén canh tranh NH): Do ban chit phi
tuyén, mo hinh nay sir dung ham phéan hoi phi tuyén va bién EPU binh phuong (EPU?).
Phuong phap udc luong chinh 1a Fixed Effects — OLS véi bién phi tuyén, va két qua mo
hinh nay duoc xem 1a cin cr chinh cho dién giai. Cac phuong phap con lai dugc str dung

nhu FGLS, DKSE va IV-GMM nham dé kiém tra tinh vimng.

Muc tiéu cu thé 2 (MQH hai chiéu EPU — 6n dinh NH): M6 hinh hdi quy st dung céc
bién tré, trong d6 S-GMM dugc lya chon 1am phuong phéap chinh vi kha ning xu 1y noi
sinh, diéu quan trong khi kiém tra MQH hai chiéu.

Muc tiéu cu thé 3 va 4 (MQH canh tranh — 6n dinh NH va EPU diéu tiét MQH): M6
hinh tuong tic tuyén tinh va phi tuyén s& sitr dung IV-GMM véi bién twong tac va bién
ngudng, theo cau tric duoc dé xuat bai Brambor & cong sy (2006). Cac phuong phap nhu
Robust OLS, Driscoll-Kraay hoidc FGLS s& duoc dung dé kiém tra d6 tin cdy va do nhay

cua két qua.

Viéc thiét ké theo hudng ndy nham giup tranh tinh trang cac phuwong phéap khac nhau
cho két qua trai nguoc, dong thoi dam bao rang phan phén tich va giai thich két qua trong
chuong 4 dya vao phuong phap phu hop nhét véi ting cau hoi nghién ctru chit khong don

thuan 13 su lya chon tiy tién hay tién loi k¥ thuat.
KET LUAN CHUONG 3

Chuong nay tac gia d trinh bay cc van dé vé cac phuong phép thuc hién trong bai
nghién ctru. Bit dau 1a viéce tac gia dé xudt cac gia thuyét nghién ciru. Ké tiép 1a 1ap luan
trong tiép can va lya chon PPNC, tir d6 dé xuét mo hinh nghién ctru cling nhu PPNC cua
luan an. Két qua cua phan nghién ctru ndy s& dugc dung dé két luan cac gia thuyét da dé ra

& chuong tiép theo.
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CHUONG 4. KET QUA NGHIEN CUU

Qua ngi dung chuong 1 va chuong 2, tdac gia da khai quat cdac nghién cuu thyc nghiém
c6 lién quan, xdc dinh cdc khe hong, dinh hwéng nghién cieu ciing nhie sw phix hop ciia cdc
Iy thuyét duwoc sir dung. Trén co sé do, tdc gid phdt trién khung nghién ciru, dé xudt mé
hinh nghién civu diea trén cdc gia thuyét can kiém dinh, tong hop cdc quan diém tiép can,
cdc buwde tién hanh nghién ciru dwoe dé xudt, trong dé cdc van dé lién quan dén quy trinh
nghién ciru dwoc thiét ké dé gidi quyét van dé nghién ciru dat ra trong chuong 3. Va &
chwong 4 nay, tac gia sé trinh bay két qua cia cac bude da thie hién, tir viéc thong ké mé
ta cdc bién, cho dén trinh bay két qua kiém dinh cdc gia thuyét ddt ra va cudi cing tac gid

dwa ra cac ban lugn twr KONC.

4.1. THONG KE MO TA CAC BIEN NGHIEN CUU
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Bang 4.1. Thong ké mé ta cac bién nghién ciru

Bién s6 S6 Trung Do léch Gia tri Gia tri lon Pinh nghia bién Nguon
quan Binh chuin nhé nhit nhét
sat

Z- On dinh NH Refinitiv Eikon

SCORE 15.090 2,704 6,300 -23,690 140,768
Thi phén, market share Tinh todn dya trén du no cia tirng NH

MS 14.926 0,020 0,074 0,000 0,988 theo Refinitiv Eikon
Canh tranh NH Bién nganh, tinh toan dwa trén market

HHI 14.926 | 1.845,466 | 1.872,824 637,512 | 9.755,373 share, dir li€u tur Refinitiv Eikon
Chi sb bat dinh chinh Thu thap tir

EPU 15.090 170,803 87,661 0,000 669,010 | sach kinh té https://www.policyuncertainty.com/
Chi s6 bét dinh toan cu | Thu thap tir

WUI 15.090 0,989 0,652 0,000 4,719 https://www.policyuncertainty.com/
Quy md NH, tinh bang Refinitiv Eikon

N V4 14.320 9,742 1,747 3,134 14,855 | logarit téng tai san

CAP 15.090 0,267 1,038 -91,502 7,723 | Vbén héa NH Refinitiv Eikon
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LTA 15.090 0,397 0,347 -0,007 1,786 | Ti I€ ng trén téng tai san | Refinitiv Eikon

ROA 15.090 0,120 0,659 -57,156 26,718 | Lai trén téng tai san Refinitiv Eikon

INF 15.090 0,027 0,025 -0,045 0,155 | Lam phat World Bank

GDP 15.090 0,022 0,031 -0,112 0,245 | Tang truéng GDP World Bank

INS 15.090 0,983 0,602 -1,091 1,813 | Chét lugng thé ché Worldwide Governance Indicator

Nguon: tinh toan cua tac gia
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Bang 4.1 mo ta thong ké ddy du cac bién duoc sir dung trong cac mé hinh thue nghiém
nham cung cip mot cai nhin téng quan vé cac bién sd quan trong trong nghién ctru. Cu thé,
bién s dai dién cho bat dinh chinh sach kinh t& (EPU) va chi sé bat dinh toan cau (WUI)
déu cho thiy su bién dong dang ké trong giai doan nghién ctru. Gia trj trung binh va do
léch chuan cta EPU lan luot la 170,803 va 87,661 cho théy muc do bat dinh chinh sach
khong chi khac nhau gitta cac qudc gia ma con phan anh céc sy kién kinh té va chinh tri

khac nhau trong giai doan 2009-2023.

Vé canh tranh NH, chi s6 Herfindahl-Hirschman (HHI) c6 gia tri trung binh 13
1.845,466, cho théy muc do canh tranh NH trung binh trong mau. Tuy nhién, do 1éch chuan
cao (1.872,824) chi ra rang murc d6 canh tranh giita cac qudc gia c6 sy khac biét dang ké.
Mot s6 qubc gia co mitc do canh tranh NH tuong d6i thap, trong khi nhitng quéc gia khac
lai ¢c6 muc d§ canh tranh cao hon. So sadnh véi canh tranh tiung NH (MS) v6i muc trung
binh kha thap (0,020), diéu nay c6 thé goi y rang phan 16n ciac NH trong mau c6 thi phan
tuong ddi nho, nhung su ton tai ciia gia tri 16n nhat gan bang 1 (0,988) cho thdy mot vai

truong hop ngoai 18 vé6i thi phan chi phdi dang ké.

Két qua thong ké mo ta ciing cho thdy sy khac biét dang ké trong thude do 6n dinh
NH giita 20 qudc gia trong giai doan 2009-2023. Chi s6 Z-SCORE, mét proxy cho 6n dinh
NH, c6 d6 1éch chuén rat 16n (23,690) so véi gid tri trung binh twong d6i thap (2,704). Picu
nay ham y rang mirc 46 6n dinh tai chinh cua cac NH giita cac qudc gia co su phan hoa
manh mé&, v&i mot sd quéc gia co h¢ théng NH tiém 4n rti ro cao hon nhiéu so véi nhirng

qudc gia khac.

Nhin vao cac bién kiém soat, ty 1¢ an toan vén (CAP) ciing cho thay su bién dong
16n, tham chi ghi nhan gia tri toi thiéu 4m bét thuong (-91,502), diéu nay doi héi tac gia
danh sy quan tam nhiéu hon dén viéc kiém tra dit liéu k¥ hon. So sanh véi ty suét loi nhuan
trén tai sdn (ROA), chiing ta cling théy mot pham vi dao dong rong (-57,156 dén 26,718),
cho thay hiéu suét hoat dong ctia cac NH khong dong déu.

Tuong tu, quy mdé NH (SIZ) c6 vé it bién dong hon, nhung van co6 su khac biét giita

cac NH (3,134 dén 14,855). Ty 1é cho vay trén tong tai san (LTA) cho thay su khac biét
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trong chién luge kinh doanh ctia cac NH. Pang cht ¥, chi s6 chét lugng thé ché (INS) ciing
c6 su phan tan dang ké, goi ¥ ring su 6n dinh ctia méi truong phap 1y va thé ché co thé

khéac nhau gitra cac quoc gia va c6 kha ndng anh hudéng dén ca canh tranh va 6n dinh NH.

Nhu vay, bang thong ké mé ta nay cho thdy c6 su khac biét dang ké giira 20 qudc gia
vé ca murc dd 6n dinh NH, canh tranh NH va murc dd bat dinh chinh sach kinh té. Su bién
dong 16n trong cac chi sé 6n dinh NH (Z-SCORE, CAP, ROA) va canh tranh NH (HHI)
cho thdy ring cac yéu t6 nay c6 thé dong vai tro quan trong trong viée giai thich sy khac
biét vé& hiéu suat va rui ro caa hé thong NH giira cac qudc gia, theo thoi gian. Bude tiép
theo trong nghién ciru s& sir dung cac phuong phap kinh té lugng phut hop véi dit liéu bang
dé kiém dinh mét cach chinh thirc cac mo hinh nghién ctru ma cu thé 14 MQH gitta bat dinh
chinh sach kinh té, canh tranh va 6n dinh NH.
4.2.KET QUA NGHIEN CUU

Tac gia tién hanh phan tich MQH twong quan giira cic bién trong cdc md hinh nghién
ctru bang phan mén Stata. Két qua cac kiém dinh duoc thuc hién cho két qua nhu sau:

Kiém dinh da cong tuyén

Pé kiém dinh van dé da cong tuyén giita cac bién trong cic mo hinh nghién ciru, tac
gia str dung phuong phap kiém dinh bang nhan tir phong dai phuong sai (VIF). Két
qua néu cac hé sb VIF ¢ gia tri nhé hon 2 thi co thé két luan hién tuong da cong tuyén

giita cac bién 1a khong dang ké (Kalnins & Praitis Hill, 2023).

Bang 4.2. Két qua kiém dinh nhan tir phong dai phwong sai

Tén bién EPU wUI

VIF 1/VIF VIF 1/VIF

INS 1,52 0,659 1,52 0,658

SIZ 1,41 0,711 1,42 0,705
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INF 1,34 0,743 1,33 0,753
LTA 1,31 0,764 1,3 0,771
GDP 1,24 0,805 1,25 0,801
EPU / WUI 1,11 0,903 1,11 0,903
CAP 1,05 0,953 1,05 0,954
ROA 1,03 0,969 1,03 0,970
Mean VIF 1,25 1,25

Nguon: tinh toan cua tac gia

Két qua thu dugc & bang 4.2 cho thay kiém dinh da cong tuyén bang nhan tir phong
dai phuong sai déu rat nho. Cu thé, két qua cho thay cac hé sd VIF c6 gia tri déu nhé hon
2 nén tac gia co thé két luan raing khong c6 hién twong da cong tuyén giita cac bién doc 1ap

trong cac mo hinh.
Kiém dinh phwong sai sai sé thay déi

Tac gia thuc hién kiém dinh phuong sai sai s thay doi cho cac mé hinh nghién ctru
bang kiém dinh White véi gia thuyét Ho 1a khong c6 hién twong phuong sai sai s6 thay doi.
Vi két qua o bang 4.3, cho thay Prob > chi2 = 0.0000, nghia 13 gia trji p-value = 0.0000
cho ca hai truong hop (EPU va WUI). Theo nguyén tic kiém dinh, néu p-value < 0.05, ta
béac bo gia thuyét Ho, tirc 14 mo hinh c6 hién twong phuong sai sai s6 thay d6i. Tuy nhién,

day dugc xem 1a khong cé anh hudng lam sai léch dén KQNC (White, 1980).



Bang 4.3. White’s test

Prob > chi2 = 0.0000
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EPU WUI
Source
Chi2 df p Chi2 df p
Heteroskedasticity 1001,64 44 0,0000 886,45 44 0,0000
Skewness 211,21 8 0,0000 201,73 8 0,0000
Kurtosis 34,06 1 0,0000 33,78 1 0,0000
Total 1246,91 53 0,0000 1121,96 53 0,0000

Nguon: tinh todn cua tdc gia

4.2.1. KQNC tac dong phi tuyén cia EPU dén canh tranh NH

KQNC tac dong phi tuyén ciia EPU dén canh tranh NH duoc trinh bay trong bang

4.4a va bang 4.4b. Trong bang 4.4a va bang 4.4b, tac gia thuc hién hdi quy phuong trinh

co ban trude khi kiém tra tac dong phi tuyén bang cach dua thém bién binh phuong cia

EPU va WUI vao. Két qua udc luong tac dong phi tuyén ctia EPU dén canh tranh NH thong

qua 4 phuong phap udc luong duge thé hién ¢ Bang 4.4a va Bang 4.4b.
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Bang 4.4a. Két qua wée lwgng tac dong phi tuyén cia EPU dén canh tranh NH

Bién phu thude: MS FEM FEM FGLS FGLS DKSE DKSE IV-GMM IV-GMM
siz 0,001 %% 0,001 %% 0,019%#* 0,019%# 0,019%% 0,019 0,019%# 0,019%%
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
cap -0,001 -0,001 -0,002%** -0,002%** -0,002%** -0,0027% % -0,0027%%* -0,0027%
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
Ita 0,015%%* 0,015%%* -0,006%** -0,006%** -0,006%** -0,006%%* -0,006%%* -0,006%**
[0,001] [0,001] [0,002] [0,002] [0,001] [0,001] [0,001] [0,001]
roa 0,001 0,001 0,001 0,001 0,001 0,001 0,001 0,001
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
gdp -0,005 -0,006* -0,079% -0,080% -0,079 -0,080 -0,079%%* -0,080%*
[0,003] [0,003] [0,021] [0,021] [0,088] [0,088] [0,034] [0,034]
inf -0,004 -0,003 0,091 %% 0,092 0,091 0,092 0,091 %% 0,092
[0,004] [0,004] [0,028] [0,028] [0,064] [0,065] [0,033] [0,033]
ins 0,001 0,001 0,006%** 0,006%** 0,006%%* 0,006%** 0,006%** 0,006%**
[0,001] [0,001] [0,001] [0,001] [0,002] [0,002] [0,002] [0,002]
epu 0,001 %% 0,001 %% 0,001 %% 0,001 %% 0,001%* 0,001 %% 0,001 %% 0,001 %%
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
epu”2 -0,001 %+ -0,001 %+ -0,001 %% -0,001 %%
[0,001] [0,001] [0,001] [0,001]
H¢ sé chiin 0,001 0,002 -0,173%% -0,17 %% -0,173%%% -0,17 1% -0,173%% 0,171+
[0,003] [0,003] [0,005] [0,005] [0,005] [0,004] [0,007] [0,007]
S6 quan sat 14,319 14,319 14,319 14,319 14,319 14,319 14,319 14,319
F-test 32,50% % 29,35%%* 2.591,03%%%  2.365,85%**
Wald chi2 2.837,24%%%  ).838 19%*x 1.440,47%%%  1.446,42%%*
R-squared 0,019 0,019 0,165 0,165 0,165 0,165
S6 cong ty 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006

Ghi chii: **% ** ya * lan luot ¢6 ¥ nghia thong ké ¢ mirc 1%, 5% va 10%. FEM: M6 hinh hiéu iing c6 dinh; FGLS: Mé hinh binh
phirong nhé nhat tong qudt kha thi; DSKE: Driscoll-Kraay Standard Errors; IV-GMM: Mé hinh IV-GMM

Nguon: tinh toan cua tdc gid
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Bang 4.4b. Két qua wéc lwong tac dong phi tuyén cia WUI dén canh tranh NH

Bién phu thujc: MS FEM FEM FGLS FGLS DKSE DKSE IV-GMM IV-GMM
siz 0,001 %% 0,001 %% 0,019%% 0,019%% 0,019%% 0,019 0,019%% 0,019%%
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
cap -0,001 -0,001 -0,002%** -0,002%** -0,002%** -0,0027% % -0,0027%%* -0,0027%
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
Ita 0,015%%* 0,015%%* -0,007% %+ -0,007% %+ -0,007% %+ -0,007% %% -0,007%%* -0,007% %%
[0,001] [0,001] [0,002] [0,002] [0,001] [0,001] [0,001] [0,001]
roa 0,001 0,001 0,001 0,001 0,001 0,001 0,001 0,001
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
gdp -0,004 -0,005* -0,074% %+ -0,072%%* -0,074 -0,072 -0,074%* -0,072%*
[0,003] [0,003] [0,021] [0,022] [0,093] [0,107] [0,034] [0,035]
inf -0,009%* -0,010%* 0,124%%* 0,126%%* 0,124%* 0,126%* 0,124%%* 0,126%**
[0,004] [0,004] [0,028] [0,028] [0,058] [0,053] [0,033] [0,033]
ins 0,001 0,001 0,007% %% 0,007% %% 0,007%%* 0,007+ 0,007+ 0,007+
[0,001] [0,001] [0,001] [0,001] [0,001] [0,002] [0,002] [0,002]
wui 0,001%%* 0,001 %%* 0,007%%* 0,008%%* 0,007+ 0,008 0,007%** 0,008%**
[0,001] [0,001] [0,001] [0,002] [0,004] [0,014] [0,001] [0,003]
wuir2 0,001%* -0,001 -0,001 -0,001
[0,001] [0,001] [0,003] [0,001]
H¢ s6 chiin 0,002 0,002 -0,174%%x -0,176%** -0,174%%x -0,176%** -0,174%%* -0,176%**
[0,003] [0,003] [0,005] [0,005] [0,006] [0,013] [0,006] [0,007]
S6 quan st 14.319 14.319 14.319 14.319 14.319 14.319 14.319 14.319
F-test 33,09 29,97%%* 4.451,66%%% 4207 97***
Wald chi2 2.842,68%%%  0.843 2%*x 1.438,08%%% 1443 25%%x
R-squared 0,020 0,020 0,166 0,166 0,166 0,166
S6 cong ty 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006

Ghi chii: **% ** ya * lan luot ¢6 ¥ nghia thong ké ¢ mirc 1%, 5% va 10%. FEM: M6 hinh hiéu iing c6 dinh; FGLS: Mé hinh binh
phirong nhé nhat tong quat kha thi; DSKE: Driscoll-Kraay Standard Errors; IV-GMM: Mé hinh IV-GMM

Nguon: tinh toan cua tdc gid
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Dua trén két qua phan tich tir bang 4.4a, nghién ctru cho thiy rang EPU c6 tac dong
tich cuc dén mirc d6 canh tranh NH, mic du hé sé twong quan gitra cac bién khéng qua
cao. Cu thé, trong bdi canh EPU gia ting, cac NH c¢6 xu hudng ting cudng canh tranh.
Diéu nay c6 thé duoc 1y giai boi trong giai doan bét dinh chinh sach cao, cac NH thudng
siét chit cac diéu kién tin dung, giam 14i suit cho vay, dan dén su thu hep ting trudng tin
dung. Pé duy tri hiéu qua hoat dong, cac NH budc phai ting cudng sirc canh tranh trén thi

truong (Bordo, Duca, & Koch, 2016; Chi & Li, 2017).

Ngoai ra, nghién ctru cling phat hién mot MQH phi tuyén gitta EPU va canh tranh
NH, duoc xac nhan véi mirc y nghia théng ké 1%. DPiéu nay cho thdy khi EPU ting dén
mot ngudng nhét dinh, mirc do canh tranh NH ¢6 xu hudng giam. Hién tugng nay cé thé
duoc giai thich bai su gia ting cua bat can xung thong tin gilta ngudi cho vay va nguoi di
vay trong giai doan bat dinh chinh sach KT ting cao. Két qua 13, cac NH trd nén than trong
hon trong céc chién luoc cho vay va dau tu, déng thoi giam mic do chap nhan rui ro. Xu
huéng chung nay 1am cho cac NH c¢6 khuynh huéng ap dung cac chién lugc twong ty nhau,
dan dén sy suy giam canh tranh NH (Desalegn, Zhu, & Borojo, 2023). Nhu vay, nghién
ctru chap nhan gia thuyét H1. Két qua duoc xac nhan thong qua ca 4 mo hinh hoi quy 1a
FEM, FGLS, DKSE va IV-GMM.

Tuong tu, khi kiém tra lai 1an nita tac dong ctia bién WUI dén canh tranh NH ciing
cho két qua thuan chiéu voi mirc ¥ nghia thong ké 1%, va két qua nay cling duoc tng ho
boi cac phuong phap xir Iy con lai. Tuy nhién, nghién ctru khong tim thay hiéu tng phi
tuyén trong tac dong cua WUI dén MS. Quan trong hon, khi WUI ting 1én lai khién cho
canh tranh NH ting 1én.

Mot s6 bién kiém soat duge dwa vao phan tich cho thay tac dong dang ké dén canh
tranh NH. Quy m6 NH (SIZ) c6 anh huong rd rét, khi cac NH 16n thuong chap nhan rii ro
cao hon do gia dinh "qué 16n dé that bai" (Wu & cong su, 2020) va nhan dugc nhiéu sy
quan tAm ngam tir chinh phu, gitp ho giam rui ro va ting sirc canh tranh (Gandhi & Lustig,
2015). Ty 1é khoan vay trén tai san (LTA) c6 tac dong nghich chiéu dén canh tranh NH v&i

muc y nghia 1%, phu hop véi ky vong nghién ctru va cac nghién ctru trudge (Desalegn, Zhu,



145

& Borojo, 2023). Khi ty 1€ khoan vay tang, rui ro cling tang, budoc cac NH ap dung chinh
sach tin dung an toan, lam giam canh tranh. Ty 1¢ lam phat (INF) cling c6 tac dong ngugc
chiéu dén canh tranh NH trong mé hinh EPU, dong nhét v6i nghién ciru cta (Phan & cong
su, (2021). Lam phat cao lam suy gidm thu nhap va lgi nhuan cua khach hang, anh hudéng
dén strc canh tranh NH. Tac dong cta INS 1a duong cho thay thé ché t6t khuyén khich cac
NH canh tranh nhiéu hon. Tuy nhién, két qua khong tim thay tac dong nay & mo hinh WUI.
Céc két qua tuong tu cling dugc tim théy khi st dung WUI lam bién dai dién cho bt dinh
chinh sach kinh té.

Tiép dén, tac gia chia mau dir lidu thanh hai nhom nude 1a phat trién va dang phat
trién (dya trén phan loai ctia Lién Hiép Qudc®) dé so sanh hiéu tng phi tuyén cia EPU va
WUI 1én trén canh tranh NH & hai nhoém nudc nay. Két qua duoc trinh bay trong bang 4.5a
va bang 4.5b.

KQNC 6 bang 4.5a va bang 4.5b cho thay ton tai hiéu tng phi tuyén ctia EPU va WUI
trén ca mau cac qudc gia phat trién va dang phat trién. Pang cha y 13, hiéu tng nay giong
nhau & mau quan sat hai nhom nude. Vi cac quc gia phat trién va dang phat trién, khi
EPU ting s& dan ti canh tranh NH tang, tuy nhién dén mot ngudng nhat dinh s& lam giam
su canh tranh ctia cdc NH. Bay 1a MQH c6 hinh chit U nguoc. biéu nay duogc hiéu khi mirc
d6 bat dinh chinh sach kinh té con théip s€ tao ra dong luc cho cac NH ddi méi, tim kiém
loi thé canh tranh dé thich Gng voi nhiing thay doi trong chinh sach kinh té. Cac NH tro
nén tich cyc hon trong viéc thu hiut khach hang va mé rong thi ph?m, dan dén canh tranh
cao hon. Tuy nhién, bat dinh chinh sach kinh té tang 1én qua muec, co thé tao ra su bat dinh
16n vé méi truong kinh doanh va loi nhudn trong tuwong lai. Diéu nay khién cac NH tré nén
than trong hon, gidm dau tu, han ché cho vay va tap trung vao vi¢c bao toan von. Su giam
stit trong hoat déng va sy tip trung vao quan 1y rui ro c6 thé lam giam mirc d6 canh tranh

gitra cac NH.

5 https://unctadstat.unctad.org/EN/Classifications.html
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Bang 4.5a. Két qua wée lwgng tac dong phi tuyén ciia EPU & nhém nuéce phat trién va dang

phat trién

Bién phu thuge: MS

Nhém nwéc phat trién

Nhom nuéc dang phat trién

FEM FGLS DKSE IV-GMM FEM FGLS DKSE IV-GMM
siz 0,001%**  0,020%** 0,020%** 0,020%%* | 0,002%%*  0,014%**  0,014%**  0,014%**
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
cap -0,001 20,0024 0,002%%%  -0,002%%* -0,001 -0,009 -0,009 -0,009
[0,001] [0,001] [0,001] [0,001] [0,002] [0,009] [0,009] [0,007]
Ita 0,012%%%  -0,008%**  -0,008%**  -0,008%** | 0,031%** 0,004 0,004 0,004
[0,001] [0,002] [0,001] [0,001] [0,002] [0,008] [0,009] [0,008]
roa 0,001 0,001 0,001 0,001 0,001 0,002 0,002 0,002
[0,001] [0,001] [0,001] [0,001] [0,001] [0,003] [0,001] [0,002]
gdp 20,012%%%  _0,108%%* -0,108 0,108%%% | 0,028%**  (,090* 0,090 0,090
[0,003] [0,023] [0,088] [0,035] [0,007] [0,053] [0,125] [0,103]
inf 0,001 0,086%** 0,086 0,086%* -0,025%* 0,039 0,039 0,039
[0,005] [0,030] [0,060] [0,036] [0,011] [0,073] [0,138] [0,079]
ins 0,001 0,005%+* 0,005%* 0,005%* 0,001 0,015%%*  0,015%**  0,015%**
[0,001] [0,001] [0,002] [0,002] [0,002] [0,003] [0,003] [0,004]
epu 0,001%%*  0,001%** 0,001%%* 0,001 | 0,001%**  0,001%%*  0,001%%*  0,001%**
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
Epu”~2 0,001%%  -0,001%%* -0,001%* S0,001%%% | -0,001%*  -0,001%**  -0,001%*  -0,001%%*
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
Hé s6 chin 0,004 S0,173%F%  0,173%%%  0,173%%x 0,013 -0,166%**  -0,166%**  -0,166%**
[0,003] [0,006] [0,004] [0,007] [0,010] [0,017] [0,016] [0,020]
S quan sit 12.262 12.262 12.262 12.262 2.057 2.057 2.057 2.057
F-test 17,51%%+ 2.364,62%%* 21,81#+* 3.641,37%%*
Wald-chi2 2.668,89%%* 1.219,73%%* 272,24%%* 326,95%%%
R-squared 0,014 0,179 0,179 0,094 0,117 0,117
6 cong ty 861 861 861 861 145 145 145 145

Ghi chii: ***, ** ya * [an luot ¢é y nghia thong ké ¢ mirc 1%, 5% va 10%. FEM: M6 hinh hiéu
ing cé dinh; FGLS: M6 hinh binh phwong nhé nhdt tong quat kha thi; DSKE: Driscoll-Kraay
Standard Errors; IV-GMM: Mé hinh IV-GMM

Nguon: tinh todn cua tdc gia
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Bang 4.5b. Két qua wéc lwong tac dong phi tuyén ciia WUI é nhém nuwée phat trién va

dang phat trién
Bién phu thudc: MS Nhém nwée phat trién Nhém nwée dang phat trién
FEM FGLS DKSE IV-GMM FEM FGLS DKSE IV-GMM
siz 0,001%** 0,020%** 0,020%** 0,020%** 0,002%** 0,014%** 0,014%** 0,014%**
[0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
cap -0,001 -0,002%%* -0,002 %= -0,002 %= -0,001 -0,008 -0,008 -0,008
[0,001] [0,001] [0,001] [0,001] [0,002] [0,009] [0,008] [0,007]
Ita 0,012%** -0,009%* -0,009%* -0,009%* 0,031%** 0,004 0,004 0,004
[0,001] [0,002] [0,001] [0,001] [0,002] [0,008] [0,009] [0,008]
roa 0,001 0,001 0,001 0,001 0,001 0,002 0,002 0,002
[0,001] [0,001] [0,001] [0,001] [0,001] [0,003] [0,001] [0,002]
gdp -0,012%%* -0,102%%* -0,102 -0,102%%* 0,033%** 0,101* 0,101 0,101
[0,003] [0,023] [0,102] [0,035] [0,007] [0,055] [0,168] [0,111]
inf -0,008 0,116%** 0,116** 0,116%** -0,023%* 0,084 0,084 0,084
[0,005] [0,030] [0,050] [0,036] [0,011] [0,073] [0,122] [0,079]
ins 0,001 0,006%** 0,006%** 0,006%** 0,001 0,015%** 0,015%** 0,015%**
[0,001] [0,001] [0,002] [0,002] [0,002] [0,003] [0,003] [0,004]
wui 0,002%** 0,006** 0,006 0,006* 0,002** 0,017** 0,017 0,017*
[0,001] [0,003] [0,013] [0,003] [0,001] [0,006] [0,021] [0,009]
wui’2 0,007 *** -0,001 -0,001 -0,001 -0,001%* -0,002 -0,002 -0,002
[0,001] [0,001] [0,003] [0,001] [0,001] [0,002] [0,005] [0,002]
Hé s chan 0,005 -0,179%** -0,179%** -0,179%** -0,012 -0,148*** -0,148%** -0,148***
[0,003] [0,006] [0,012] [0,008] [0,009] [0,017] [0,021] [0,020]
S6 quan sat 12.262 12.262 12.262 12.262 2.057 2.057 2.057 2.057
F-test 18,87%*x* 5.721,35%** 22,36%** 1.567,23%*%*
Wald-chi2 2.669,79%** 1.220,39%** 253,45%** 336,01 %**
R-squared 0,006 0,047 0,047 0,017 0,071 0,071
S6 cong ty 861 861 861 861 145 145 145 145

Ghi chii: *** **va * lan lwot ¢6 Y nghia thong ké 6 mitc 1%, 5% va 10%. FEM: Mé hinh
hiéu iing c6 dinh; FGLS: Mé hinh binh phwong nhé nhdt tong qudt kha thi; DSKE: Driscoll-Kraay
Standard Errors; IV-GMM: M6 hinh IV-GMM

Nguon: tinh toan cua tac gia

Tac dong phi tuyén ciia EPU 1én canh tranh NH duong nhu 16 rang hon va c6 y nghia
thdng ké manh m& hon & nhom nude phét trién so véi nhom nude dang phat trién. Didu
nay c6 thé 1a do hé thong tai chinh & cac nudc phat trién ¢ xu huéng 6n dinh hon, it bi anh

hudng bai cac yéu td vi mo khac, cho phép tac dong ctia bt dinh chinh sach kinh té duoc
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thé hién rd rang hon. Trong khi, tai cac nudc dang phét trién, cac yéu to vi mo va céac ca
sdc kinh té khac c6 thé dong vai trd 16n hon va lam md di tac dong riéng biét ctia bat dinh
chinh sach kinh té 1én canh tranh NH. Pay dugc xem la mdt phat hién tha vi cua nghién
ciru nay.

Tuy nhién, ¥ nghia thng ké cia WUI? & cic md hinh con lai nhu FGLS, DKSE va
IV-GMM lai khong tim thady MQH phi tuyén giita WUI - dai dién cho bat dinh chinh sach
toan cau - dén canh tranh NH. Diéu nay c6 thé duoc giai thich boi cac mé hinh nay thudng
dua ra cac udc tinh manh mé& hon bang cach giai quyét cac han ché cia FEM. Sy thay d6i
vé ¥ nghia thong ké trong mo hinh nghién ciru cho thay c6 thé van con ton tai mot s yéu
t6 khong quan sat duoc, cac van dé vé phuong sai va noi sinh ciing can dugce quan tim hon

dé tranh anh huong dén KQNC.

KQNC ciing cho thay rang quy mé NH (SIZ) ¢6 tac dong dang ké dén canh tranh NH,
pht hop v6i KQNC caa (Wu et al., 2020). Tuong tr, KQNC & ca 2 bang 4.5a va 4.5b déu
cho thay ty 1¢ khoan vay LTA ¢ nhom nudc phét trién co tac dong thuan chiéu dén canh
tranh NH v&i muc ¥ nghia 1% trong mé hinh chinh (FEM) nhung tac dong nay chuyén
sang tac dong nghich chiéu va c6 ¥ nghia thong ké khi kiém soat bang cac phuong phap
FGLS, DKSE va IV-GMM. biéu nay goiy r@ing viéce str dung ng cé thé hd trg canh tranh
manh mé& hon trong ngin han, mirc ng cao hon ¢6 thé lam giam kha ning canh tranh vé lau
dai do cac NH trd nén than trong hon va han ché dau tu, phu hop véi ky vong nghién ctru
ctia (Desalegn, Zhu, & Borojo, 2023). Tuong tu, & cac nudc dang phat trién, tic dong cta
LTA ciing dugc tim thiy trong mé hinh chinh (FEM) mang y nghia théng ké & murc 1%
v6i tac dong thuan chiéu.

Cubi cung, doi véi nhém nude phat trién, bién sé GDP c6 y nghia thong ké ¢ mirc
1% voi hé s6 1a -0,012 cho thiy tac dong nghich chiéu. Piéu nay ngu ¥ ring & cac nude
phat trién, khi nén kinh té ting truréng nhanh hon, mic d6 canh tranh giira cac NH c6 xu
huéng giam di béi nhu cau tin dung ting 1én, tao co hoi cho tat ca cac NH déu co thé ting
truong ma khong can phai canh tranh khéc 1iét dé gianh thi phan. KQNC phu hop véi

nghién ctru ctia (Phan & cong sy, 2021). Trong khi d6, d6i v6i nhém nuéc dang phat trién,
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hé s6 GDP dao dong tir 0,028 dén 0,033 1an luot cho EPU va WUI, cho thay tac dong thuan
chidu va c6 ¥ nghia thong ké cao & mirc 1%. Piéu nay nguoc lai voi két qua & cac nude
phat trién, cho thay ting truong GDP cao hon c6 thé di kém véi sy gia ting canh tranh NH
& cac nudc dang phat trién. Chang han, khi ting trudng kinh té ¢ thé di kém véi qua trinh
hoéi nhap qudc té, gia ting sy canh tranh tir cic NH nudc ngoai, hodc khi nén kinh té phat
trién, nhu cau vé cac san phém va dich vu tai chinh tré nén da dang hon, budc cac NH phai

ting canh tranh dé dap tng cac yéu cau nay.

Ngoai ra, két qua tai Bang 4.5a va 4.5b x4c nhan rang tac dong phi tuyén ciia EPU va
WUI d&én mitc do canh tranh NH 13 13 rang, voi hé s6 epu, epu?, wui, wui? déu c6 y nghia
thdng ké & muc 1% va dau ctia hé sd On dinh giira cac mo hinh. Pang chu ¥, két qua dong
nhat giita nhdm nudc phat trién va dang phat trién, cho thiy rang cac két luan thuc nghiém
(bang 4.5a’ va bang 4.5b”) khong bi anh hudng dang ké boi su hién dién cua nhitng qubc
gia ¢6 bdi canh dic thu nhu Nga. Piéu nay cang duoc cung cb bdi viée str dung cac chi sb
chuan hoa va bd cong cu ude lugng da dang, tir FEM dén GMM. Do d6, két qua co thé
dugc xem la ¢ do tin cdy cao va co thé khai quat cho nhom nudce duge nghién cuu.

Bing 4.5a°. Két qua wéc lwgng tac dong phi tuyén cia EPU & nhém nwéc phat trién c6 va

khong c6 nuwéc Nga

Bién phy thuge: MS Nhém nwéc phat trién c6 Nga Nhém nuwéc phat trién khong c6 Nga
FEM FGLS DKSE 1IV-GMM FEM FGLS DKSE IV-GMM
siz 0,001%** 0,020%%* 0,020%** 0,020%%* 0,001%** 0,019%** 0,019%%* 0,019%%*
[0,001] [0,001] [0,001] [0,001]
[0,000] [0,000] [0,001] [0,001]
cap -0,001 -0,002%** -0,002%** -0,002%** -0,000 -0,002%** -0,002%** -0,002%**
[0,001] [0,001] [0,001] [0,001] [0,000] [0,001] [0,001] [0,001]
Ita 0,012%%* -0,008%** -0,008%** -0,008%** 0,013%** -0,009%** -0,009%** -0,009%**
[0,001] [0,002] [0,001] [0,001] [0,001] [0,002] [0,001] [0,001]
roa 0,001 0,001 0,001 0,001 0,000 0,000 0,000 0,000
[0,001] [0,001] [0,001] [0,001] [0,000] [0,001] [0,001] [0,000]
gdp -0,012%** -0,108%** -0,108 -0,108%** -0,012%** -0,081*** -0,081 -0,081**
[0,003] [0,023] [0,088] [0,035] [0,003] [0,023] [0,075] [0,035]
inf 0,001 0,086%** 0,086 0,086** 0,002 0,072%%* 0,072 0,072%*
[0,005] [0,030] [0,060] [0,036] [0,005] [0,030] [0,057] [0,032]
ins 0,001 0,005%%* 0,005+ 0,005%* 0,000 0,008%** 0,008%** 0,008%**
[0,001] [0,001] [0,002] [0,002] [0,001] [0,001] [0,002] [0,002]
epu 0,001 %** 0,001 %%* 0,001 %** 0,001 %%* 0,0001***  0,0001*** 0,000 *** 0,0001 ***
[0,001] [0,001] [0,001] [0,001] [0,0001] [0,0001] [0,0001] [0,0001]
Epu”2 -0,001** -0,001 *** -0,001** -0,001 *** -0,0001**  -0,0001***  -0,0001***  -0,0001%%**
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[0,001] [0,001] [0,001] [0,001] [0,0001] [0,0001] [0,0001] [0,0001]
Hé s6 chin 0,004 S0,173%%% L0173 %xx 0173w 0,005 0,168%F% 0,168 _0,168%**
[0,003] [0,006] [0,004] [0,007] [0,003] [0,005] [0,003] [0,007]
Sé quan st 12.262 12.262 12.262 12.262 12.105 12.105 12.105 12.105
F-test 17,51%%* 2.364,62%%* 17,62%%% 1742,36%%*
Wald-chi2 2.668,89%%* 1.219,73%%* 2561,65%%* 1296,98%**
R-squared 0,014 0,179 0,179 0,014 0,175 0,175
6 cong ty %61 861 861 861 850 850 850 850

Ghi chii: *** ** ya * [an lwot ¢é y nghia thong ké ¢ mike 1%, 5% va 10%. FEM: M6 hinh hiéu
vng cé dinh; FGLS: M6 hinh binh phwong nhé nhdt tong quat kha thi; DSKE: Driscoll-Kraay

Standard Errors; IV-GMM: Mé6 hinh IV-GMM

Nguon: tinh toan cua tac gia

Bang 4.5b’. Két qua wéc lwgng tac dong phi tuyén ciia WUI & nhém nwéc phat trién cé va

khong c6 nuwéc Nga

Bién phu thugc:

Nhém nwéce phat trién c6 Nga

Nhom nwéc phat trién khong co Nga

Mo FEM FGLS DKSE IV-GMM FEM FGLS DKSE IV-GMM
siz 0,001%%*  0,020%** 0,020%** 0,020%%* | 0,001%%*  0,019%%* 0,019%%%  0,019%**
[0,001] [0,001] [0,001] [0,001] [0,0001] [0,0001] [0,001] [0,001]
cap -0,001 S0,002%%%  -0,002%%%  -0,002%** -0,0001 S0,002%%%  -0,002%%%  _0,002%%*
[0,001] [0,001] [0,001] [0,001] [0,0001] [0,001] [0,001] [0,001]
Ita 0,012%%%  -0,000%%%  .0,009%*%  -0,009%%% | 0,013%%  _0,010%%*  -0,010%%*  .0,010%%*
[0,001] [0,002] [0,001] [0,001] [0,001] [0,002] [0,001] [0,001]
roa 0,001 0,001 0,001 0,001 0,0001 0,0001 0,0001 0,0001
[0,001] [0,001] [0,001] [0,001] [0,0001] [0,001] [0,001] [0,001]
gdp 0,012%%%  0,102%%* -0,102 0,102%%% | .0,012%%%  -0,066%%* 0,066 -0,066*
[0,003] [0,023] [0,102] [0,035] [0,003] [0,023] [0,095] [0,035]
inf -0,008 0,116%%* 0,116%* 0,116%%* -0,007 0,100%%* 0,100% 0,100%%*
[0,005] [0,030] [0,050] [0,036] [0,005] [0,030] [0,048] [0,033]
ins 0,001 0,006%** 0,006%** 0,006%** -0,0001 0,009%** 0,009%**%  0,009%%*
[0,001] [0,001] [0,002] [0,002] [0,001] [0,001] [0,002] [0,002]
wui 0,002%%*  0,006%* 0,006 0,006* 0,002%%* 0,005%* 0,005 0,005*
[0,001] [0,003] [0,013] [0,003] [0,0001] [0,003] [0,013] [0,003]
wuir2 0,001%** -0,001 -0,001 -0,001 0,0001%%* -0,0001 -0,0001 -0,0001
[0,001] [0,001] [0,003] [0,001] [0,0001] [0,001] [0,003] [0,001]
Hé s6 chin 0,005 0,179%%% 0,179 0 ]79%** 0,005 CO,177REE L 177RRE L, 17THE
[0,003] [0,006] [0,012] [0,008] [0,003] [0,005] [0,012] [0,008]
S quan st 12.262 12.262 12.262 12.262 12,105 12,105 12,105 12,105
5.721,35%% 3420,81%*
F-test 18,87+++ * 18,85+ *
2.669,79%* 1.220,39%* 2.577,14%* 1266,90%*
Wald-chi2 * . N ;
R-squared 0,006 0,047 0,047 0.015 0.176 0.176
6 cong ty <61 861 861 861 850 850 850 850
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Ghi chii: **%, ** g * [an lwot ¢é y nghia thong ké ¢ mirc 1%, 5% va 10%. FEM: M6 hinh hiéu
g cé dinh; FGLS: M6 hinh binh phwong nhé nhdt tong quat kha thi; DSKE: Driscoll-Kraay
Standard Errors; IV-GMM: M6 hinh IV-GMM

Nguon: tinh todn ciia téc gid
4.2.2. KQNC tac dong 2 chiéu ciia EPU va 6n dinh NH

Céc dir liéu tai chinh vi mo6 va vi mé thuong xuyén gap phai hién tuong phuong sai
sai s6 thay doi, trong d6 phuong sai ctia sai s6 thay d6i theo cac quan sat chang han giita
cac qudc gia co murc d6 phat trién tai chinh khac nhau hodc qua cac giai doan khiing hoang
va bét 6n dinh kinh té. Nhin lai két qua p-value ¢ bang 4.2 cho thay ton tai hién tuong
phuong sai sai s6 thay doi trong mé hinh nghién ctru. Theo (White, 1980), phuong sai sai
sO thay d6i dan dén cac ude luong kém hiéu qua boi cac sai s6 chuan khong con déng tin

cdy, 1am sai léch cac két qua kiém dinh gia thuyét.

Bén canh d6, MQH tuong tac 1an nhau giita bat dinh chinh sach kinh té va 6n dinh
NH tao ra thach thirc vé noi sinh trong mé hinh kinh té lugng. Theo 1y thuyét, EPU gia
tang c6 thé 1am suy yéu 6n dinh NH thong qua kénh rui ro va loi nhuan (Bloom, 2009),
trong khi mot hé théng NH d& bi ton thuong c6 thé khuéch dai mirc d6 bat dinh chinh sach
kinh té. Van dé ndi sinh phat sinh khi cac bién giai thich c6 twong quan véi sai sd ctia mod
hinh, dan dén cac udc luong chéch va khong nhat quan khi sir dung cac phuong phap truyén

théng nhu Ordinary Least Squares (OLS) hoic Fixed Effects (FE).

Do viy, viéc lua chon phuong phap SGMM dé phan tich tic dong hai chiéu gitta EPU
va 6n dinh NH trong bdi canh dit liéu c6 phuong sai sai sb thay d6i va noi sinh dugc cing
¢d bai cac co so 1y thuyét va kinh té lwong viing chac, ciing vai sy hd trg tir cac nghién ctru
thuc nghiém. Cu thé, Phuong phap SGMM dugc phat trién boi (Arellano & Bover, 1995;
Blundell & Bond, 1998), cung cap mét khuon khé manh mé dé giai quyét van dé noi sinh
trong cac mo hinh dit liéu bang dong. SGMM sir dung cac bién tré ctia ca bién ndi sinh va
cac bién ngoai sinh khac lam cong cu trong cac phuong trinh sai phan bac nhét (first-
differenced equations) dé loai bo cac hiéu ing cd dinh khong quan sat dugc, dong thoi st

dung céc cong cu la cac bién tré theo mirc dé ting hi€u qua udc luong. Bang cach nay,
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SGMM tao ra cic cong cu khong twong quan véi sai s6 hién tai, mang lai cac udc luong
nhit quan hon vé tac dong hai chiéu gitra EPU va 6n dinh NH so v&i cac phuong phap uée
lugng tinh hodc cac phuong phap cong cu don 1¢ hodac cac phuong phap chi dua trén
phuong trinh sai phan nhu DGMM - Difference GMM. Déc biét, phuong phap SGMM khi
két hop voi cac sai sb chuan manh mé& (robust standard errors) nhu sai s chuén Driscoll-
Kray (do ¢ tuong quan chéo gitta cac don vi), c6 kha ning cung cip céc suy luan thong
ké tin cdy hon trong su hién dién cua phuong sai sai s thay d6i. Bang cach nay, SGMM
khong chi giai quyét van dé ndi sinh ma con cung cip cac ude lugng va kiém dinh déng tin
cdy hon khi c6 phuong sai sai s6 thay doi, cho phép danh gia chinh xac hon tac dong gitra

EPU va 6n dinh NH.

Trong bdi canh mo hinh héa tac dong 2 chiéu giita EPU va 6n dinh NH trong di liéu
bang dong, SGMM cho phép khai thac thong tin tir cd cdc MQH theo thoi gian (thong qua
viéc str dung cac bién tré 1am cong cu) va cac MQH giita cac qudc gia). Hon nira, SGMM
dic biét phu hop voi dit liéu bang dong c6 tinh tré clia cac bién phu thudc va kha nang tdn
tai cac hiéu tng cd dinh khong quan sat dugc. Bing cach sir dung cac bién tré lam cong
cu, SGMM giup giam thiéu twong quan giira cac bién giai thich va sai sb, dong thoi kiém
soat cac yéu to khong thay d6i theo thoi gian nhung c6 thé anh huong dén ca EPU va 6n

dinh NH, vi du nhu chat lugng thé ché.
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Bang 4.6. MQH tac dong 2 chiéu ciia bit dinh chinh sach KT va én dinh NH

Tén bién 1) Q) 3) @)
Z-Score EPU Z-Score WUI
L. Z-Score 0,795 0,795
[0,008] [0,008]
Uncertainty -0,0001™ 0,033
[0,001] [0,010]
L. Uncertainty 0,631°" 0,290
[0,002] [0,003]
Z-Score -0,277"" 0.001
[0,122] [0,001]
SI1Z 0,006 5,503 0.010 -0.062***
[0,009] [0,436] [0.009] [0.004]
CAP 0,003 2,253 0.002 0.002
[0,006] [1,840] [0.006] [0.003]
LTA 1,130 -10,213*" 1.139%%* 0.003
[0,059] [1.582] [0.059] [0.016]
ROA 0,621°"" -0.885 0.628*** 0.001
[0,038] [1,126] [0.038] [0.008]
GDP 0,248 -900,738"" 0.470%** -4.457%**
[0,226] [10,561] [0.203] [0.041]
INF -0,672* -225,372"" -0.493 -3.149%**
[0,378] [9,109] [0.382] [0.074]
INS -0,043 -19,470%** -0.042 -0.127%**
[0,035] [1.087] [0.036] [0.006]
Hé s6 chin -0,051 171,861%** -0.153 1.633***
[0,108] [4.769] [0.107] [0.039]
S6 quan sat 13.648 13.648 13.648 13.648
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S6 mau 1.006 1.006 1.006 1.006
S6 luong cong 35 35 35 35
cu

AR(2) 0.995 0.009 0.991 0.000
Hansen J test 0.000 0.000 0.005 0.000
Sargan test 0.002 0.000 0.000 0.000

Ghi chii: Bang nay trinh bay tac dong 2 chiéu ciia EPU va sw 6n dinh ciia NH. Cot (1) bdo cdo két qua hoi quy
ctia EPU d@én én dinh ciia NH. Cét 2) thé hién két qua hoi quy tac dong cua én dinh NH d@én EPU. Cét (3) tac
gid kiém tra lai tac dong cua WUI dén 6n dinh NH va cudi cung cot (4) la két qud tac dong cua én dinh NH
dén WUL Tdc gid wée tinh hoi quy bang cdch sir dung cong cu SGMM. Tét cd cdc bién tai chinh déu dwoc thé

hién & mirc ***, ** va * lan leot ¢6 y nghia thong ké ¢ mirc 1%, 5% va 10%.
Nguén: tinh todn cua tdc gia

Bang 4.6 trinh bay MQH tac dong 2 chiéu giita EPU va su 6n dinh ctia NH. Két
qua bang sd lidu da cung cép thong tin vé cac kiém dinh hau uéc lugng quan trong,
bao gdm kiém dinh ty trong quan sai s6 (AR(2)) va kiém dinh tinh hop 18 ctia cong
cu (Hansen J test va Sargan test). Phuong phap SGMM dua trén gia dinh rang sai sd
sau khi sai phan bac nhét khong c6 tu twong quan bac hai. KQNC cho thay gia tri p
cao (p > 0.05) cua kiém dinh AR(2) dong nghia mé hinh khong gip van dé vé tu
tuong quan bac hai trong sai s6 sai phan. Diéu ndy ngu ¥ rang cic cong cu tré duoc
sir dung c6 kha ning 14 ngoai sinh va dap ing yéu cau ctia mé hinh SGMM trong viéc
loai bo van dé noi sinh do bién tré cta bién phu thudc va cac bién ndi sinh khac. bay
la mot yéu to quan trong cung cb do tin cdy cua cac udc lugng hé s6. Bén canh do,
gia tri P clia cac bai kiém tra Hansen J va Sargan chi ra rang khong thé bac bo gia
thuyét vO hi¢u cua cac cong cu ngoai sinh, xac nhan tinh hop 1€ cia cac cong cu duoc
sir dung (Bond & Windmeijer, 2002). Do vay, md hinh hdi quy theo phwong phap
SGMM khic phuc cac hién twong phuong sai sai s6 thay d6i va néi sinh trong mé

hinh, tir d6 cho két qua udc luong viing hon va dang tin cay hon.

Xét MQH tic dpng ciia EPU dén on dinh NH
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Hbi quy dau tién duogc trinh bay tai cot (1) trong bang 4.6 cho thidy EPU c6 tac
d6ng nghich bién va c6 y nghia théng ké dén Z-Score - sy 6n dinh cia NH. Phat hién
nay hoan toan nhit quan, phi hop véi gia thuyét nhom tac gia dua ra va cac nghién
ctru thyce nghiém trude day nhu (Desalegn, Zhu, & Borojo, 2023; Nguyen, 2021; Phan
et al., 2021). Két qua chi ra tac dong nghich bién nay c6 thé 1a do diéu kién KT ngay
cang tré nén tdi té hon & murc d6 bt dinh vé chinh sach cao hon 1am gidm loi nhuan
ctia NH do anh hudng ctia “hi¢u tng than trong” va “hiéu tng tri hoan” ddi véi tong
cau vé cac khoan vay va chénh léch 1ai suét, cac NH luc nay dugc khuyén khich
chuyén sang cac tai san rui ro hon véi hy vong thu dugce loi nhuan cao hon (Wu et
al., 2020), dan dén nguy co chap nhan rii ro hé théng cao hon (Baker, Bloom, &
Davis, 2016; Bordo, Duca, & Koch, 2016), cudi cung lam giam di su on dinh cua
NH. Hay gi4 tri Z-score cao cho thay rii ro v& no & NH thap, trong khi hé s6 am duoc
giai thich 1a su suy giam tinh 6n dinh ctia NH hoic nguoc lai, rai ro NH leo thang khi
EPU ting. Nhu du doan cta cac tai liéu va mé hinh Iy thuyét trude do, su bat 6n ngay
cang tang trong chinh sach KT s& lam giam sy 6n dinh cia NH (Phan & cong su,

2021).

Tuy nhién trong cdt (3) dugce bao cao trong bang 4.6, két qua hoan toan trai
nguoc véi EPU, WUI mic du ciing c6 y nghia thdng ké & mirc 5%, tuy nhién, két qua
cho thay t6n tai tac dong thuan chiéu giita WUI dén 6n dinh NH. Piéu nay dong nghia
v6i WUI tang lam gia tang su on dinh cia NH. C6 thé giai thich vi trong giai doan
bat dinh ting cao lam ting sy bién dong cua thi trudng ching khoan va ty gia hoi
doai, lam tang chi phi tai trg bén ngoai va vay NH cua cac cong ty, dan dén giam dau
tu (Gulen & Ion, 2016) va ting vé su bién dong cua dong tién va su bit can xing
thong tin gitta cong ty va ngudi cho vay (Shabir & cong su, 2021). Vi vay, trong tinh
hubng nhu vay, cac NH tham gia vao cac hanh vi chap nhan rui ro thip hon vé hinh
trung lam ting on dinh NH.

Déi véi cac bién kiém soat cap NH, tai 2 cot (1) va (3) cung cho két qua LTA
c6 tac dong thuan chidu voi mirc ¥ nghia 1% dén su 6n dinh NH. Diéu nay c6 thé

dugc hiéu béi nhu cau vay von ctia khach hang giam trudc sy lo lang cua nhiing thay
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d6i trong hanh vi cua NH trong viéc chap nhan rai ro. Cu thé, két qua nay phu hop
vO1 cac tai li€u hién ¢6 va cho théiy danh muc cho vay dugc da dang hoa tdt, loi nhuan
ctia cac NH duogc diéu chinh theo rui ro va ty 16 cac khoan vay rong duoc diéu chinh
s& gitip cac NH 6n dinh hon (Al-Shboul & cong su, 2020). Tuong tir, ROA ciing cho
két qua théng nhit & ca 2 m6 hinh (1) va (3) khiang dinh ton tai ¥ nghia thong ké &
mirc 1% va tac dong ddng bién cia ROA dén 6n dinh NH. Piéu niy cho thay ring
cac NH c6 lgi nhuan trén tai san cao hon cling c6 xu hudng on dinh tai chinh cao hon.
MQH nay 14 hop 1y, vi loi nhuan tét thudng di kém véi hoat dong kinh doanh 6n dinh
va quan 1y rui ro hi¢u qué (Syed & cong su, 2022).

Doi v6i cac bién kiém soat KT vi mo, tai cot (1) cac tiép can dbi vai INF co y
nghia thong ké & mirc 10% v6i hé s6 13 -0,672. Hé s6 Am nay goi ¥ rang khi ty 16 lam
phat ting 1én, sy on dinh tai chinh cta cac NH c¢6 xu huéng giam xudng. Lam phat
cao co thé tao ra moi trudng kinh t& vi mé bat 6n, lam giam gid trj tai san thuc, ting
chi phi hoat dong ctia NH va gay ra nhimng lo ngai vé cht luong tin dung, tir d6 lam
tang rii ro phé san, gay bat on dinh NH (Caglayan & Xu, 2019). Tuy nhién, tai cot
(3) cho thiy khong t6n tai MQH c6 ¥ nghia thng ké giita lam phat v6i 6n dinh NH.
Diéu nay c6 nghia la chung ta khong c6 di bang ching thong ké dé két luan rang lam
phat c6 tac dong dang tin cdy dén sy On dinh tai chinh cta cac NH trong bdi canh
xem xét doi v6i bién WUL

Xét MQH tdc dpng giiva 6n dinh NH dén EPU

Tai cot (2), két qua & bang 4.6 cho thiy c6 tac dong trong quan nghich cta 6n
dinh NH dén EPU, thé hién qua viéc ton tai y nghia thong ké & mic 1% véi hé so 1a
-0,277. KQNC nay phu hop véi cac nghién ctru thuc nghiém (Dell’ Ariccia & cOng
su, 2012). Piéu nay duoc giai thich boi sy suy giam 6n dinh ctia hé théng NH s& 1am
tram trong thém su bat dinh vé chinh sach KT bai khi d6 cac nha hoach dinh chinh
sach budc phai thyc hién cac bién phap nham khéi phuc sy on dinh thong qua cac tac
dong lién quan dén HTTC, tin dung ciing nhu ting trudng va 6n dinh KT (Hoshi &
Kashyap, 2010).
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Tuy nhién, tac gia khong tim thdy MQH tac dong cua 6n dinh NH dén WUI (c6ot

4). bBiéu nay c6 thé dugce lam rd hon & cac nghién curu ti€p theo.

Déi vé6i cac bién kiém soat cAp NH, két qua ddi véi quy moé NH SIZ cho thiy
ton tai ¥ nghia thong ké ddi véi tac dong cua SIZ dén bat dinh chinh sach KT, tuy
nhién d6 13 tac dong thuan chiéu ddi véi EPU nhung nghich chiéu d6i véi WUL Thuc
té cho thay hau hét cac nghién ctru két luan rang cic nha quan Iy NH 16n hon dugc
khuyén khich chp nhéan rui ro nhiéu hon. Hon nita, cac NH 16n thuong c6 co cau t6
chtrc phtrc tap hon, sir dung céc cong cu tai chinh phirc tap va lién quan dén cac nganh
nghé kinh doanh khac nhau, diéu nay c6 thé gop phan tao thém sy bat dinh chinh sach
KT (Amidu & Wolfe, 2013).

KQNC ciing cho thdy ton tai MQH tuong quan thuan gitta von hoa (CAP) va
EPU & mirc y nghia 1%. Piéu ndy c6 nghia la cac NH c¢6 ty 18 von tu c6 cao hon ¢6
xu hudng hoat dong trong méi trudng cdé mirc do bat dinh chinh sach kinh té cao hon.
Diéu nay c6 thé dugc giai thich bai cac nha quan Iy NH ¢6 xu huéng duy tri ty 16 von
cao hon dé dbi phé voi méi trudng chinh sach bat dinh. Trong trudng hop nay, CAP
khong phai 12 nguyén nhan giy ra EPU ma 1a phan tng d6i voi né. Bén canh do, co
thé c6 nhimg dic diém cu thé cua nganh NH hodc cach thtic chinh sach duoc ban
hanh c6 tuong quan véi muc von cia NH va mirc do bat dinh. Nhu vay, day duoc
xem la mot goi ¥ vé mdi twong quan phtc tap giita cau trac von ciia NH va moi trudng
chinh sach noi ma cac NH hoat dong trong mdi truong chinh sach bat dinh c6 dong

luc dé duy tri mutc von cao hon nhu mot bién phap phong ngira(Adrian & Shin, 2010).

Tuong tu, tac dong cua LTA dén EPU ton tai mdi twong quan nghich ¢ mirc y
nghia thong ké 1%. Diéu nay co6 thé duoc giai thich 1a do khi ciac 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 nhitng han ché lién quan dén rii ro, din dén 6n dinh NH giam, bat

chinh chinh sach KT tang 1én.

Két qua tir bang dit liéu ciing cho thiy rang cac bién kiém soat cap kinh té vi

mo va chét luong thé ché déu ¢ y nghia théng ké dén EPU voi muc ¥ nghia 1%. Cu
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thé, ting truong kinh té (GDP) 1am giam bat dinh chinh sach béi khi nén kinh té ting
trudng on dinh, chinh phu c6 xu hudng duy tri cac chinh sach hién hanh, tao ra mot
moi trudng chinh sach 6n dinh va dé du doan hon. Ngugc lai, khi kinh té suy thoai,
ap luc thay doi chinh sach dé kich thich ting trudng co thé gia tang, dan dén bat dinh
cao hon. Lam phat (INF) cao di kém véi su can thi€p chinh sach rd rang hon, cac nha
hoach dinh chinh sach budc phai dua ra cac bién phap can thiép cu thé va rd rang (vi
du: tang 14i suét, kiém so4t gia ca) dé kiém soat lam phat. Nhitng hanh dong nay, du
c6 thé gay ra nhiing tic dong khac, nhung lai 1am giam su bt dinh vé cac diéu chinh
trong chinh sach kinh té. Cubi cung la viéc on dinh chét lugng thé ché (INS) tao ra
moi trudng chinh sach kinh té 6n dinh. Diéu nay duoc giai thich bai mot hé théng co
thé ché vitng manh, minh bach va hiéu qua s& gitp giam thiéu sy thay ddi chinh sach
dot ngot va kho luong. Khi cac quy tac va luat 1& dugc ton trong va thuc thi nghiém
tic, cac nha dau tu va doanh nghiép c6 thé tin twong hon vao sy 6n dinh cia moi
truong kinh doanh, tir d6 giam nhu cau thay d6i chinh sach 1én. Cac KQNC nay phu
hop v6i cac nghién ctru thuc nghiém trude day (Bilgin & cong su, 2021; Danisman
& Tarazi, 2021b; Desalegn, Zhu, & Borojo, 2023). Piéu nay khoi goi y nghia quan
trong dbi véi viée tao ra mot méi truong kinh doanh thuan lgi va on dinh, khuyén
khich dau tu va ting trudng bén virg. Cac nha hoach dinh chinh sach nén tap trung
vao viéc duy tri 6n dinh kinh t& vi mo va ciing c¢6 chét luong thé ché dé giam thiéu sy

bat dinh trong chinh sach kinh té.

4.2.3. KQNC tac dong diéu tiét cia EPU dén MQH giira canh tranh NH va
on dinh NH

Bing 4.7. Két qua kiém dinh tic dong phi tuyén tinh ciia canh tranh dén 6n dinh

NH
BIEN SO ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE
(O] @ &)} @ 3 ) (U] ®
Hbi quy IV GMM FGLS Robust OLS Driscoll-Kraay
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SIZ 0,272%%* 0,138%** 0,272%%% 0,138%** 0,272%%% 0,138%** 0,272%%* 0,138%**
[0,029] [0,024] [0,035] [0,033] [0,029] [0,024] [0,019] [0,021]
CAP -0,086* -0,059 -0,086% -0,059 -0,086* 0,059 -0,086 0,059
[0,050] [0,056] [0,049] [0,047] [0,050] [0,056] [0,056] [0,066]
LTA 5,426%* 6,791%** 5,426%** 6,791%** 5,426% %+ 6,791 %% 5,426%** 6,791%**
[0,195] [0,265] [0,174] [0,172] [0,195] [0,265] [0,074] [0,112]
ROA 0,864%** 0,894+ 0,864% % 0,894 0,864% 0,894+ 0,864%** 0,894+
[0,242] [0,252] [0,077] [0,074] [0,242] [0,252] [0,269] [0,276]
GDP 5,650 1,290 -5,650%%* 1,290 5,650 1,290 5,650 1,290
[3,956] [3.856] [1,834] [1,774] [3,957] [3,857] [7,403] [6,200]
INF -4,666 -5,532%% -4,666* -5,532%% -4,666 -5,532%% -4,666 5,532
[2,907] [2,778] [2,452] [2,356] [2,908] [2,779] [3,917] [7,250]
INS 0,421 %% 20,161 0,421 %% 20,161 0,421 20,161 0,421%% 20,161
[0,105] [0,107] [0,106] [0,102] [0,105] [0,107] [0,161] [0,174]
HHI 0,001%** 0,004 0,001%%* 0,004%% 0,001%%* 0,004%** 0,001%** 0,004%**
[0,0001] [0,0001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
HHP -0,0001*** 0,001 %% 0,001 %% 0,001 %%
[0,0001] [0,001] [0,001] [0,001]
Hing s6 2,441 % -5,870%%% 2,441 % -5,870%%* 2,441 %% -5,870%%% 2,441 %% -5,870%%%
[0,439] [0,620] [0,404] [0,401] [0,439] [0,620] [0,315] [0,460]
Piém ngudng 5.550,814%%% 5.550,814%%% 5.550,814%%% 5.550,814%%%
(HHI)
Sb quan sat 14.319 14319 14.319 14.319 14.319 14319 14319 14319
R binh phwong 0,104 0,172 0,104 0,172 0,104 0,172
S5 mau 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006

Ghi chii: Bang ndy trinh bay tdc déng phi tuyén tinh ciia canh tranh dén on dinh NH. Cét (1) bdo cdo két qua
hoi quy ciia canh tranh dén on dinh N, c¢ét (2) thé hién két qua hoi quy phi tuyén cia canh tranh dén on dinh
NH.Ca 2 dwoc thuc hién thong qua phwong phap IV-GMM. Twong tu, cdc cét con lai lan lwot dwoc thé hién
duea trén cac phirong phdap FGLS, Robust OLS va Driscoll Kraay. Tt ca cdc bién tai chinh déu dwoc thé hién

& mirc ¥** ** vq * [an Leot c6 y nghia thong ké o mirc 1%, 5% va 10%.
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Nguon. tinh todn cua tac gia

Két qua hdi quy cho thiy chi sé HHI c¢6 quan hé phi tuyén v6i 6n dinh NH, véi
hé sb bac mot duong va bac hai 4m, déu c6 ¥ nghia thdng ké & mirc 1%, cho thiy ton
tai MQH phi tuyén tinh giita canh tranh va 6n dinh NH hinh chit U nguoc. Két qua
nay pht hop véi dong thoi hai quan diém dang dwgc tranh luan hién nay. Diéu nay
phan anh rang khi HHI ting (ttc 13 mic do canh tranh giam), 6n dinh NH (Zscore)
ban ddu c6 xu hudng cai thién. Mirc do tip trung thi truong vira phai cé thé tao diéu
kién thuan lgi cho NH duy tri bién lgi nhuan 6n dinh, tang von hoa va kiém soat rai
ro tot hon, tir d6 nang cao su on dinh cua hé théng (Amidu & Wolfe, 2013) (Cuestas,
Lucotte, & Reigl, 2020). Tuy nhién, khi HHI tiép tuc ting va vuot qua ngudng
5.546,39 ttrc 1a thi truong tré nén qua tip trung hodc tién gan dén cdu truc doc quyén,
thi on dinh NH bat dau suy giam. Khi d6, quyén luc thi trudong qua 16n ¢6 thé lam suy
yéu ky luat canh tranh, dan dén su loi 16ng trong kiém soat rui ro, thiéu minh bach va
giam dong luc nang cao hiéu qua hoat dong. KQNC nay dugc tng ho nhat quan thong
qua ca ba phuong phap xur 1y khac nhau, véi cing muc y nghia théng ké 1%. Cu thé,
muc ngudng ma tac gia da tim ra khi canh tranh NH dat mac dao dong tur 5.546,39
dén 5.550,814 s& lam cho MQH gitra canh tranh va 6n dinh NH bi dao chiéu. Diéu
nay ham y rang cac nha quan Iy va nha hoach dinh chinh sach can theo ddi chat ché
mure do tap trung ctia nganh NH va c6 céc bién phéap can thiép phu hop dé dam bao
rang sy tap trung khong vuot qua ngudng gy ra rui ro hé théng. Viéc duy tri mot
muc d§ canh tranh lanh manh trong nganh NH la rat quan trong dé dam béo su 6n

dinh NH.
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Quadratic Fit: HHI vs. Z-score
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Hinh 4.1a minh hoa MQH giita chi s6 tap trung nganh NH (HHI) va chi sb 6n
dinh tai chinh (Z-score) trén toan bo mau dir liéu. Pudng fitted tir mo hinh hdi quy
béc hai cho thdy MQH c6 dang hinh chit U ngugc (inverted-U), phu hop véi 14p luan
Iy thuyét rang mic do tap trung vira phai c6 thé hd tro 6n dinh NH, nhung khi murc

d6 tap trung qué cao, hiéu tmg 6n dinh c6 xu hudng suy giam.

Tuy nhién, do sy hién dién cua mot s6 diém dit lieu ngoai bién (Z-score vuot
qua 100), hinh dang phi tuyén c6 thé bi "lam mo" vé mat tryc quan. Do d6, Hinh 4.1b
dugc trinh bay véi mau gidi han & Z-score < 50, giup nhan manh rd hon dang cong
ctia quan hé phi tuyén. Trong ca hai hinh, diém cuec tri (turning point) nim xung quanh
muc HHI =~ 5.500, tirc 13 6n dinh NH dat mirc cao nhat khi thi truong NH c6 muic do

tap trung vira phai, sau d6 bat dau suy giam khi murc d6 tap trung tiép tuc ting.

Quan sat tryc quan nay hoan toan nhat quan véi két qua dinh luong trong mé
hinh hdi quy béc hai, dong thoi cung ¢ gia thuyét vé sy ton tai ciia muc do canh

tranh t6i wu trong hé thong NH.
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Biang 4.8. Két qua kiém dinh tic dong diéu tiét cia EPU dén MQH giira canh

Bién s6 ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE ZSCORE
@ @ (©)] “@ (E)) ©) Q) ®
Hbi quy IV GMM FGLS Robust OLS Driscoll-Kraay
S1Z 0,265%** 0,275%** 0,265%** 0,275%** 0,265%** 0,275%** 0,265%** 0,275%**
[0,029] [0,030] [0,035] [0,035] [0,029] [0,030] [0,026] [0,022]
CAP -0,087* -0,087* -0,087* -0,087* -0,087* -0,087* -0,087 -0,087
[0,049] [0,049] [0,049] [0,049] [0,049] [0,049] [0,055] [0,056]
LTA 5,398%** 5,455%%* 5,398%** 5,455%%* 5,398%** 5,455%%* 5,398%** 5,455%%*
[0,194] [0,199] [0,174] [0,174] [0,195] [0,199] [0,071] [0,108]
ROA 0,856%** 0,864%** 0,856%** 0,864%** 0,856%** 0,864%** 0,856%** 0,864%**
[0,241] [0,243] [0,077] [0,077] [0,241] [0,243] [0,273] [0,275]
GDP -6,776 -5,693 -6,776%** -5,693 % -6,776 -5,693 -6,776 -5,693
[4,131] [4,172] [1,878] [1,885] [4,133] [4,174] [7,150] [7,341]
INF -3,809 -2,365 -3,809 -2,365 -3,809 -2,365 -3,809 -2,365
[2,902] [2,857] [2,470] [2,479] [2,903] [2,858] [4,493] [4,652]
INS -0,410%%** -0,373%%% -0,410%%* -0,373 %% -0,410%%* -0,373 %% -0,410%* -0,373%*
[0,103] [0,105] [0,106] [0,106] [0,103] [0,105] [0,154] [0,170]
HHI 0,001 %** 0,001 *** 0,001 *** 0,001%** 0,001%** 0,001%** 0,001%** 0,001%**
[0,000] [0,000] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
EPU -0,002%%* 0,002%** -0,002%%* 0,002** -0,002%%* 0,002%** -0,002 0,002
[0,000] [0,001] [0,001] [0,001] [0,001] [0,001] [0,002] [0,002]
HHI*EPU -0,0001 == -0,001 %= -0,001 %= -0,001 %=
[0,000] [0,001] [0,001] [0,001]
Hing s6 -2,093 % -3,016%%** -2.093 %% -3.016%** -2.093 % -3.016%** -2.093 % -3.016%%**
[0,459] [0,540] [0.423] [0.451] [0.460] [0.540] [0.416] [0.583]
S6 quan sat 14.319 14.319 14.319 14.319 14.319 14.319 14.319 14319
R binh phuwong 0,104 0,107 0,104 0,107 0,104 0,107
S6 miu 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006

Ghi chii: Bang ndy trinh bay tac dong diéu tiét ciia EPU dén canh tranh va 6n dinh NH. Cét (1) bdo cdo két
qua hoi quy ciia EPU dén on dinh NH, cét (2) thé hién két qua diéu tiét ciia EPU dén canh tranh va én dinh

NH. Ca 2 dwoc thyc hién thong qua phwong phap 1IV-GMM. Twong tu, cdac cot con lai lan luot dwoc thé hién

dua trén cac phirong phdap FGLS, Robust OLS va Driscoll Kraay. Tat ca cdc bién tai chinh déu dwoc thé hién

& mirc ¥** ** vq * [an heot c6 y nghia thong ké o mirc 1%, 5% va 10%.

Nguon: tinh todn cua tdc gid

KQNC khang dinh rang EPU c6 tac dong diéu tiét 1én MQH giira canh tranh va

6n dinh NH, thé hién thong qua du (-) cta bién s6 HHI*EPU dén Z-Score. Diéu nay

duoc thé hién cu thé qua bang 4.8, cot (2), vdi mic y nghia théng ké 10%, két qua




164

chira réng tac dong cua EPU 1én 6n dinh NH khong dién ra mot cach doc 1ap ma chiu
su diéu chinh dang ké bai mirc do canh tranh trong nganh NH. Cu thé, hé s tuong
tac gitta EPU*HHI cho thdy mot MQH nghich bién va c¢6 y nghia théng ké ¢ mirc 1%
trong mot s mod hinh wéc lugng thay thé nhu FGLS, Robust OLS, Driscoll-Kraay.
Diéu nay cung cb virng chic ham y rang, khi mtrc d6 bat dinh chinh sach kinh té gia
tang, tdc dong ti€u cuc cua no lén su 6n dinh cta cac NH tré nén tram trong hon &
nhirng thi truong ma NH it canh tranh hon, titc HHI cao hon. Va ngugc lai, & nhiing
thi trudng canh tranh cao hon s& tic dong lam suy giam 6n dinh do EPU ¢6 xu hudng

it manh m¢& hon.

Co ché giai thich cho hién tugng nay c6 thé nam & sy khac biét trong hanh vi
va kha nang img pho cua cac NH ¢ cdc moi truong canh tranh khac nhau. Tai cac thi
truong it canh tranh, cac NH c¢6 thé it chiu ap luc phai duy tri hiéu qua hoat dong va
quan ly rui ro mot cach chat ché do thiéu su giam sat va ky luat tr cac dbi thu canh
tranh. Khi bat 6n chinh sach kinh té gia tang, sy thiéu chuan bi va kha niang tmg pho
yéu kém nay c6 thé khién ciac NH dé bi ton thuong hon, dan dén su suy giam dang
ké trong on dinh NH. Nguoc lai, ¢ cac thi truong canh tranh cao hon, cac NH budc
phai linh hoat va than trong hon trong hoat dong dé duy tri loi thé canh tranh. Do d6,
khi d6i mat voi EPU tiang cao, cac NH nay c6 kha ning thich tng t6t hon, giam thiéu
tac dong ti€u cuc 1én su 6n dinh NH (Shabir & cong su, 2021). T d6, ham y chinh
sach duogc rut ra 1a, bén canh viéc duy tri mot méi trudng chinh sach 6n dinh, cac nha
quan 1y va hoach dinh chinh sach can chu trong dén viéc thuc day canh tranh lanh
manh trong nganh NH nhu mot bién phap ting cuong kha ning chong chiu cua hé

théng tai chinh trude cac cu sbc kinh té va bt dinh chinh sach.
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Biang 4.9. Két qua kiém dinh tic dong diéu tiét cia WUI dén MQH giira canh tranh va 6n dinh NH
Bién s6 ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE | ZSCORE
@ 09 3 Q) 6)) (6) Q) ® ) 10) an 12)
Hoi quy IV GMM FGLS Robust OLS Driscoll-Kraay
SIZ 0272%%% | 0282%%% | 0287+kx | 02720k | 02820 | 0287%% | 0272%%x | 0282%%x | 0287%x | 0272%%% | 0,282%%x [ 02875
[0,029] [0,031] [0,031] [0,035] [0,035] [0,035] [0,029] [0,031] [0,031] [0,019] [0,018] [0,020]
CAP -0,086* | -0,087¢ | -0,088* | -0,086* | -0,087¢ | -0088* | -0,086* | -0087* | -0,088 -0,086 -0,087 -0,088
[0,050] [0,050] [0,050] [0,049] [0,049] [0,049] [0,050] [0,050] [0,050] [0,056] [0,055] [0,056]
LTA 5426%%% | 5436%% | 542k | 5426%% | 5436% | 5421+ | 5426%% | 5436%%% | S5420% | 5426%%% | 5436+ | 5421k
[0,195] [0,196] [0,195] [0,174] [0,174] [0,174] [0,195] [0,196] [0,195] [0,074] [0,081] [0,088]
ROA 0.864%%% | 0,865%% | 0865%%* | 0,864%+% | 0865+ | 0,865+ | 0864%+ | 08654+ | 08654 | 0864+%% | 0865+ | 0,865+
[0,242] [0,243] [0,243] [0,077] [0,077] [0,077] [0,242] [0,243] [0,243] [0,269] [0,271] [0,271]
GDP -5,650 4,715 4681 | 5,650+ | 4715%% | 4681% | -5650 4,715 4,681 -5,650 4,715 4,681
[3,956] [4,326] [4,322] [1,834] [1,892] [1,892] [3.957] [4,327] [4,323] [7,403] [7,734] [7.879]
INF -4,666 -4,410 -4,172 -4,666* -4,410* -4,172* -4,666 -4,410 -4,172 -4,666 -4,410 -4,172
2,907] [2,904] [2,897] [2.452] [2.455] [2.457] [2,908] [2,905] [2,899] [3.917] [3.797] [3,682]
INS 0420555 | 0,408%%% | 041 | 0,421%%% | L0,408%% | 0411 | 04210 | L0408% | 04110 | 04200 | -0,408%% | 0411+
[0,105] [0,109] [0,110] [0,106] [0,106] [0,106] [0,105] [0,109] [0,110] [0,161] [0,166] [0,173]
HHI 0,001%% | 0,001%+% | 0001+ | 0,001%% | 0001%* | 00015 | 0001% | 0,000 | 0001% | 0,001 | 0,001%% | 0,001%
[0,0001] | [0,0001] | [0,0001] | [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001] [0,001]
WUl 0,164 0,375% 0,164%% | 0,375%%+ 0,164 0,375% 0,164 0,375
[0,115] [0,090] [0,082] [0,133] [0,115] [0,090] [0,150] [0,288]
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HHI*WUI -0,0001 -0,001%* -0,001 -0,001
[0,0001] [0,001] [0,001] [0,001]
Hing sb D441%% | D 739K | D Q04K | D A4REE | D TIQREE | D QO4HEK | D A4IREE | D TIQREE | D QO4HEE | D A4]REE | D T3QREE | D QO4kikx
[0,439] [0,540] [0,514] [0,404] [0,431] [0,449] [0,439] [0,541] [0,515] [0,315] [0,453] [0,467]
S6 quan sat 14,319 14,319 14,319 14.319 14.319 14.319 14.319 14.319 14.319 14319 14319 14319
R binh phwong | 0,104 0,104 0,104 0,104 0,104 0,104 0,104 0,104 0,104
S6 miu 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006 1.006

Nguon: tinh todn cua tdc gid
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Tac gia kiém tra lai tic dong diéu tiét trén thong qua tic dong ciia WUI dén
MQH giira canh tranh va 6n dinh NH. Két qua ghi nhan hoan toan nguoc lai véi EPU,
khong ton tai y nghia théng ké d6i véi vai tro diéu tiét cia WUI dén MQH giita canh
tranh va 6n dinh NH thong qua két qua bang 4.9.

Phat hién ndy goi mé rang, mic du ca WUI va EPU déu do ludng céac khia canh
khac nhau ctia sy bat dinh, nhung tic dong cua chung 1én MQH giira canh tranh va
6n dinh NH c6 thé khac biét mot cach cin ban. Su khac biét nay doi hoi mdt sy xem

xét k¥ ludng veé ban chat va pham vi cua tirng chi so.

Cu thé, su khac biét trong vai tro diéu tiét giira WUI va EPU c6 thé dugc ly giai
bang su khac biét co ban dén tir cau tric va pham vi do luong. Theo (Ahir, Bloom, &
Furceri, 2022), WUI duoc xdy dung dua trén cac bao cdo qudc gia hang quy cia
Economist Intelligence Unit (EIU) trén mot mau rong 16n gdm cac quoc gia phat trién
va dang phat trién, bao phil phan 16n GDP toan cdu. Chi sé ndy nim bt sy bat dinh
lién quan dén ca kinh té 13n chinh tri, trong ca ngan han va dai han. Phuong phéap xay
dung WUI tip trung vao viéc chuan héa s 1an dé cap dén "bat dinh" trén mot nghin
tir trong mdi bao cdo, dam bao tinh so sanh gitta cac qudc gia va dua trén mot ngudn

thong tin thong nhat va c6 quy trinh chuan hoa.

Trong khi EPU thuong tap trung vao sy bat dinh lién quan dén cac chinh sach
kinh té cy thé trong pham vi quéc gia, WUI lai c6 pham vi rong hon, bao gom ca bat
6n chinh tri va mang tinh toan cau hon trong cach thu thap dir liéu. Do d6, viéc WUI
khong thé hién vai tro diéu tiét c6 ¥ nghia thong ké nhu EPU c6 thé cho thay rang, su
bat dinh mang tinh toan cau va bao trim ca chinh tri c¢6 thé khong tac dong truc tiép
va 16 rang dén MQH giira canh tranh va 6n dinh NH ¢ cip d6 qudc gia nhu EPU.
Diéu ndy goi y rang, cic yéu to bat dinh khic nhau c6 thé cé cac kénh va muc do anh
huong khac nhau dén hoat dong va su on dinh cta hé théng NH. Cac nha nghién ctru
can tiép tuc di sau vao phan tich ban chit da chiéu ctia sy bt dinh va tac dong cu thé

cua tirng khia canh bét dinh 1én hé théng NH.
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4.3. THAO LUAN KQNC

Nghién ciru di xay dung dugc cac mo hinh nghién ciru va trinh bay chi tiét két
qua hoi quy ciia cac mé hinh do ludng, bao gém: tac dong phi tuyén cia EPU dén
canh tranh NH, tac dong 2 chiéu ctia EPU va 6n dinh NH, tac dong cua canh tranh
dén 6n dinh NH va tac dong diéu tiét cia EPU dén MQH gitta canh tranh va 6n dinh
NH. KQNC nay thyc hién cho mau gém 1.006 NHTM tai 20 qudc gia trong giai doan
2009 — 2023 thong qua dir liéu bang dong khong can bé“tng. Toan bo dir liéu duoc tac
gia thu thap tir co s dit lidu cua Refinitiv Eikon nham thu thap cac Béo cdo tai chinh
dugc kiém toan, World bank dé thu thap cac dir liéu vé KT vi mé nhu Lam phat,
GDP, chét lugng thé ché cua 20 qudc gia, cudi cing dit liéu EPU va WUI dugc lay
tir trang web c6 san. Tir két qua udc lugng cac mo hinh hoi quy, tac gia rat ra mot s6
cac nhan xét chung nhu sau:

Tht nhit, EPU c6 tac dong manh mé& dén canh tranh cua NH. EPU phat sinh tur
nhiéu ngudn khéac nhau, c6 thé dén tir nhitng thay doi trong chinh sach cta chinh phu,
khudn khd phap 1y, diéu kién KT va céc sy kién dia chinh tri... EPU tang lam cho cac
nha hoach dinh chinh sach lo ngai vé nhitng bat dinh trong dinh hudng tuong lai, 1am
tang murc do bién dong cua thi truong, cac NH ¢6 xu hudng tré nén né tranh rui ro
hon. Diéu nay c6 thé din dén khé quan 1y rui ro hon, cac tiéu chuan cho vay chit ché
hon, kha ning tiép can tin dung giam. Do vy, dé bao toan lgi nhuan, budc stc canh
tranh giita cac NH ting 1én. Tuy nhién, nhitng thay d6i thudng xuyén vé quy dinh,
diéu chinh chinh sach c6 thé tao ra su bat 6n cho cac NH. Piéu nay c6 thé lam ting
chi phi, giam lgi nhudn va han ché kha nang canh tranh cua cac NH. Hay trong thoi
ky EPU ting cao, cac NH c6 thé tim cach cung c¢6 vi thé thi truong ctia minh, ddn dén
cac NH tap trung hon, lam giam sy canh tranh. Két qua nay phan anh mot MQH phi
tuyén gitra EPU va canh tranh NH, phu hop véi Iy thuyét Thi trudng c6 thé tranh chip
(Contestable Market Theory — Baumol, 1982), theo do6 khi rao can hanh ddng gia tang
do bét dinh, cic NH s& hanh xir khic nhau tily theo kha nang thich tmg. Phat hién nay
cling théng nhit véi mot sd nghién ctru gan day vé tinh phi tuyén trong MQH giira

rui ro chinh sach va canh tranh (Chen & cong su, 2023).
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Th hai, ton tai tic dong 2 chiéu gitra MQH EPU va 6n dinh NH. EPU ting c
thé 1am x6i mon niém tin cua khach hang vao hé thong NH, dan dén on dinh NH
giam. Hay trong nhitng trudng hop cuc doan, su bat dinh vé chinh sach KT c6 thé
lam cho cac NH c6 thé mat kha ning thanh toan do thua 18 hodc thiéu thanh khoan,
g6p phan gdy ra mat 6n dinh NH. Bén canh d6, KQNC ciing khing dinh ton tai tic
dong cua 6n dinh NH dén EPU. Diéu nay xuét phat tir dic tinh cia nganh NH, c6 tac
dong lan téa dén céac t6 chirc tai chinh khac, gop phan dan dén tinh trang bat 6n KT
rong hon. Bén canh do, su thiéu 6n dinh ciia NH 1am han ché kha nang cung cép tin
dung, 1am tram trong thém su bt dinh vé chinh sach KT. MQH hai chiéu nay duoc
giai thich phu hop theo khung Ly thuyét ky vong hop 1y (Rational Expectations
Theory) va Gia thuyét bat 6n dinh tai chinh (Financial Instability Theory — Minsky,
1986), nhan manh rang khi hé thong NH yéu kém, nha quéan 1y ¢6 xu hudéng can thiép
chinh sach that thuong, 1am gia ting EPU; nguoc lai, EPU cao ciing 1am suy giam 6n
dinh NH qua céc kénh rui ro tin dung va thanh khoan.

Thtr ba, nghién ctru thuc hién kiém tra mot 1an nita tac dong cua canh tranh dén
NH tai khong gian nghién ctru ctia 20 qudc gia, giai doan 2009 — 2023 va cho két qua
ton tai tac dong phi tuyén ctia canh tranh dén on dinh véi mirc ngudng 5.546,39. Hon
nita, KQNC cho thiy EPU c6 tac dong diéu tiét dén MQH giira canh tranh va 6n dinh
NH. Cu thé, trong bdi canh EPU tang, cac NH c6 strc canh tranh cao co nhiéu kha
nang phat trién thu nhap ngoai 14i nén 6n dinh NH ting. Hodc ngugc lai, trong khi
céac NH c6 tinh canh tranh thap hon trong bbi canh EPU ting cao s& phai d6i mat véi
nguy co pha san, 1am giam 6n dinh hé thong NH. Két qua nay cang cd vai tro diéu
tiét ciia EPU trong tam giac quan hé canh tranh — 6n dinh — rui ro, phu hop véi Ly
thuyét nhuong quyén gia tri (Franchise Value Theory) va khai niém vé “canh tranh
khong lanh manh” trong méi truong rai ro chinh sach cao. Khi EPU thap, canh tranh
dong vai tro cai thién hiéu qua; nhung khi EPU cao, canh tranh qua mirc dé kéo theo
hanh vi riii ro, 1am suy yéu su 6n dinh h¢ thong NH.

Cubi cung, cic yéu té khac mang dic diém cua cac NH va cic yéu td

vi m6 cua nén KT cling ¢6 nhitng tac dong nhat dinh dén canh tranh va 6n dinh cua
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hé théng NH. Trong d6, KQNC tap trung chu yéu vao cac yéu té nhu quy mé NH
SIZ, ty 1& khoan vay LTA, ROA, ting truong GDP, lam phat INF va chat luong thé
ché INS. Nhin chung, hau hét KQNC déu phu hop véi gia thuyét dit ra va dugc ung
ho boi cac nghién ctru thye nghiém trudce day. Viéce kiém soat cac bién dic trung NH
va yéu t6 vi mo cho phép két ludn chic chin hon rang tic dong cia EPU dén hé thong
NH 1a mang tinh cAu truc, khong chi 1a hién tugng dac thu cho mot s6 nude. T do,
KQNC ky vong sé& co nhitng dong gop thuc tién nhat dinh vao birc tranh danh gia
tong thé va chi tiét dang tin cdy vé MQH giita EPU, canh tranh va 6n dinh NH.
KET LUAN CHUONG 4

Chuong 4 di trinh bay chi tiét KQNC, cung cap nhiing bang chtng thyc nghiém
quan trong vé MQH giita bét dinh chinh sach KT (EPU), canh tranh NH va 6n dinh
HTTC. Két qua cho thay EPU c¢6 tac dong phi tuyén dén canh tranh NH, véi hiéu ing
thay d6i tity theo mirc d bat dinh chinh sach. Trong bdi canh EPU gia tiang, cac NH
c6 xu hudng that chat diéu kién tin dung, tir 46 thuc ddy canh tranh. Tuy nhién, khi
bat dinh chinh sach vuot qua mot ngudng nhét dinh, ap luc rui ro gia tang khién cac
NH tré nén than trong hon, dan dén gidm canh tranh.

Bén canh d6, nghién ciru khang dinh tac dong hai chiéu gitta EPU va 6n dinh
NH. Cu thé, sy bt dinh chinh sach cao lam suy yéu tinh 6n dinh NH do anh huong
dén loi nhuan va rii ro tin dung. Nguoc lai, hé thong NH kém 6n dinh ciing gép phan
lam gia ting muc d6 bat dinh chinh sach. Cudi ciing, nghién ctru nhadn manh vai tro
diéu tiét cia EPU d6i voi MQH giita canh tranh va on dinh NH, cung cap ham y chinh

sach quan trong nham dam bao su cin bang giita canh tranh va 6n dinh trong HTTC.
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CHUONG 5. KET LUAN VA HAM Y CHINH SACH

Trén co so két qud & chwong 4, két hop véi dinh huwdng nghién civu ban dau, tdc
gid diic két nhitng déng gép cia ludn an & phan dau cia chwong nay. Ciing véi do,
cac ham y chinh sdch dwoc dé xudt. Cudi cing, nhitng han ché dwoc néu ra dé dé
xudt cdc hiedng nghién ciru tiép theo trong twong lai, muc dich dé hé thong NH ngay
cang phdt trién va on dinh hon trong béi canh EPU ngay cang ting cao nhw hién

nay.
5.1. KET LUAN

Nghién ctru nay di thyc hién kiém dinh thuc nghiém nham danh gia (i) tac dong
ciia EPU dén canh tranh NH, (ii) tic dong ctia EPU dén 6n dinh NH, va (iii) vai tro
diéu tiét cia EPU trong MQH gitra canh tranh va 6n dinh. Dua trén dit liéu tir 20 quéc
gia trong giai doan 2009—2023, nghién ctru da dua ra mot s6 phat hién co y nghia 1y

thuyét nhu sau:

5.1.1. V& mitly thuyét

Trong khi phan 16n cac nghién ctru trude day chi tap trung vao timng MQH riéng
1¢ — chang han nhu EPU anh hudng dén dinh gia khoan vay (Ashraf & Shen, 2019),
dén ting trudng tin dung (Danisman va cong su, 2020), hodc mdi lién hé gitta canh
tranh va on dinh NH (Schaeck va cong su, 2009) — thi nghién ctru nay déng goép vao
nén tang 1y thuyét thong qua ba phat hién cbt 15i:

Thir nhat, phat hién tac dong phi tuyén ciia EPU dén canh tranh NH, phan anh
rang MQH nay khong dién ra theo huéng tuyén tinh nhu gia dinh trong nhiéu nghién
ctru trude. Cu thé, khi EPU ¢ muc thép — tirc moi trudng chinh sach on dinh — cac
NH c6 diéu kién tbi wu hoa hoat dong, md rong tin dung va gia tang canh tranh lanh
manh. Tuy nhién, khi EPU vuot ngudng trung binh, rii ro gia ting khién mot s6 NH
hanh x{r than trong hon, trong khi mot s6 khac chép nhan rui ro 16n dé duy tri loi

nhuan va thi phﬁn, tir 36 1am bién d6i dic tinh canh tranh.
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Tht hai, luan 4n khiang dinh MQH hai chiéu gitta EPU va 6n dinh NH. Khong
chi EPU tac dong dén 6n dinh tai chinh, ma ban than su suy giam on dinh NH ciing
lam gia ting bat dinh chinh sach. Khi hé théng NH gip bat 6n, cac phan Gng chinh
sach tirc thoi hodc thiéu nhat quan c6 thé vo tinh 1am gia ting mirc do bat dinh, tao ra

mot co ché phan hoi nguogc ti€u cuc gitra hai yéu to.

Thi ba, nghién ciru lam 3 vai tro diéu tiét cia EPU trong MQH gitta canh tranh
va 6n dinh NH. Canh tranh NH c6 thé doéng vai tro tich cuc trong viéc gia tang hiéu
qua va on dinh hé théng néu EPU thap. Tuy nhién, khi EPU cao, méi truong rui ro
khién cac NH dé chap nhan hanh vi kinh doanh mao hiém, lam suy giam 6n dinh tai
chinh. EPU do d6 khong chi 1a bién tac dong truc tiép, ma con 1a nhan té dicu tiét

quan trong.

Ngoai ba phat hién trén, luan 4n con dong gbp dang ké vé mat hoc thuat khi tich
hop ba co ché tic dong — phi tuyén, hai chiéu va diéu tiét — vao ciing mot mé hinh
phan tich dinh lrong, diéu ma phan 16n cac nghién ctru trude day chwa thuc hién dong
thoi. Viée str dung song song hai chi s6 — EPU qudc gia va World Uncertainty Index
(WUI) — ciing gitip 1am rd sy khac biét giira bat dinh chinh sach noi dia va toan cau,
mo ra mot huéng nghién ctru méi trong linh vuc kinh té vi mo — NH trong diéu kién

moi truong chinh sach bién dong va co tinh lan truyén quoc té cao.

5.1.2. V& miit thwe nghiém
Thir nht, tac dpng phi tuyén ciia EPU dén canh tranh NH

Két qua chi ra ring MQH giita EPU va canh tranh NH khong mang tinh tuyén
tinh don thuan ma c6 dang phi tuyén. Khi mirc 4 EPU thap, canh tranh NH c6 thé
giam do cac NH tré nén than trong hon trong viéc mé rong tin dung va dau tu. Tuy
nhién, khi mirc 46 EPU dat dén mét ngudng nhét dinh, cac NH budc phai canh tranh
gay gat hon dé thu hut khach hang, tir d6 lam gia ting mirc do canh tranh.
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Diéu nay phan 4nh rang canh tranh NH c6 thé bi anh hudng manh béi méi

truong chinh sach KT, dac bi¢t trong giai doan c6 nhiéu bién dong. Cu thé:

Khi méi truong chinh sach on dinh, cac NH c6 thé dy bao t6t hon vé xu huéng
thi truong, tir do tap trung vao chién lugc phat trién dai han, canh tranh cha yéu dua

trén hiéu qua hoat dong, d6i mdi san pham va dich vu.

Khi chinh sach KT ¢6 nhiéu bién dong (EPU cao) budc cac NH phai diéu chinh
chién lugc nhanh chong dé thich img. Vi dy, néu c6 rai ro chinh sach ting cao (chiang
han nhu thay doi quy dinh tin dung, 1ai suét, hodc chinh sach tién t¢), mot s6 NH c¢6
thé tr& nén than trong hon, gidm canh tranh dé bao toan von, trong khi nhirng NH

khac c6 thé ting cudng canh tranh dé gianh thi phan trong boi canh rui ro.

Bién dong chinh sach ciing c6 thé lam gia ting canh tranh khong lanh manh.
Khi cac NH gap ap luc loi nhuan trong boi canh chinh sach KT khong 6n dinh, ho ¢6
thé thuc hién cac chién lugce rui ro hon nhu ha 13i suat cho vay dén muc khong bén
vitng, ting tin dung mot cach 6 at hodc giam tiéu chuin danh gia rui ro dé duy tri

khach hang.

Nhu vay, su bién dong cua chinh sach KT co thé thay ddi cuc dién canh tranh
trong nganh NH, khién mot s6 NH ¢6 1oi thé, trong khi nhirng NH khac phai d6i mat

v&i rui ro cao hon.

Thir hai, MQH hai chiéu giita EPU va én dinh NH

EPU co tac dong tiéu cuc dén on dinh NH

Khi EPU gia tang, nghia 1a cic nha hoach dinh chinh sach co thé thay d6i quy
dinh tai chinh, tién té hodc thué mot cach khé doan trude. Diéu nay tao ra tac dong
tiéu cuc dén hé théng NH theo céc cach sau:

Rui ro tin dung gia tang: khi chinh sich KT khong 6n dinh, DN va c4 nhan tro
nén thin trong hon trong hoat dong vay vén do lo ngai vé twong lai. Mot s6 DN ¢c6
thé tri hodn hodc cat giam dau tu, lam giam kha niang tra ng cho NH. Diéu nay khién

ty 1& no xau gia ting, ddy NH vao tinh trang riii ro tai chinh cao hon.
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Dong von kho tiép can hon: bat dinh trong chinh sach ¢ thé lam giam niém tin
clia cac nha dau tu nudc ngoai va to chirc tai chinh, khién ho rat vén hodc khong sin
sang dau tu thém vao hé thong NH. Cac NH ciing c6 thé gip kho khan trong viéc huy

dong von tir thi truong lién NH hodc phat hanh trai phiéu do chi phi vdn ting cao hon.

Lam suy giam On dinh cta hé théng NH: khi dong vén bi siét chit va rui ro tin
dung gia ting, NH budc phai thit chit diéu kién cho vay, lam giam tinh thanh khoan
ctia thi truong. Néu bat dinh chinh séch kéo dai, ¢6 thé din dén khung hoang thanh

khoan trong hé thong NH, lam gia ting nguy co sup d6 ctia mot s6 to chirc tai chinh.

Tom lai, khi méi trudng chinh sach KT thiéu 6n dinh, hé thong NH s& chiu ap
Iuc 16n hon tir rui ro tin dung va su sut giam dong von, tir d6 lam giam kha ning

ODTC.
Hé thong NH kém 6n dinh cé thé lam gia tang EPU

Nguoc lai, néu hé thong NH khong 6n dinh, no ciing c6 thé tré thanh nguon goc

gay ra bat dinh chinh sach KT theo cac co ché sau:

Chinh phu phai can thiép voi cac chinh sach khong nhat quan: khi mot hoic
nhiéu NH roi vao khung hoang, chinh phi c6 thé phai dua ra cac chinh sach khan cip
dé ciru trg. Tuy nhién, cac chinh sach can thiép nay thuong khong c6 tinh nhat quan,
vi du nhu thay doi quy dinh vé thanh khoan, diéu chinh tran 13i sudt hoic 4p dung
bién phap kiém soét tin dung theo ting thoi diém. Piéu nay khién thi trudng tai chinh
khong thé du doan trude duoc xu huéng diéu hanh ciia chinh phi, 1am gia ting sy bat

dinh chinh sach KT.

Suy gidm niém tin vao HTTC: néu NH khong 6n dinh, khach hang c6 thé mat
niém tin va tién hanh rat tién hang loat (bank run), lam trdm trong thém tinh trang
khung hoang. Nha dau tu nudc ngoai sé lo ngai rii ro hé thong, cé thé rat von khoi
nén KT, lam giam thanh khoan thi trudng va khién chinh phu phai diéu chinh chinh

sach tién t€ lién tuc.
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Gay ra phan tng dy chuyén trén thi truong tai chinh: khi cac NH sup dd hodc
c¢6 dau hiéu mat on dinh, cac t6 chirc tai chinh va DN ciing gip kho khan trong tiép
can tin dung. Diéu nay c6 thé budc chinh phu phai diéu chinh chinh sach thué, tin
dung hozc diéu tiét 1di suat, nhung nhiing thay ddi nay lai gay ra nhiéu bat dinh hon
trong nén KT. Tém lai, mot hé théng NH kém 6n dinh c6 thé khién chinh phu budc

phai diéu chinh chinh sach lién tuc, tao ra sy khong nhat quan va lam gia ting EPU.

Thir ba, vai tro diéu tiét ciia EPU trong MQH giiva canh tranh va on dinh
NH

Trong diéu kién EPU thap, canh tranh NH c6 thé gop phan nang cao 6n dinh
cua HTTC, do thuc déy cac NH hoat dong hi¢u qua hon.

Trong mdt moi trudng bat dinh chinh sach KT thap, tic 1a cac quy dinh KT va
tai chinh c6 tinh 6n dinh cao, NH c¢6 thé dinh hudng chién luoc kinh doanh dai han
ma khong phai lo ngai vé nhiing thay doi dot ngot trong chinh sach. Trong bdi canh

nay, canh tranh NH c¢6 tdc dong tich cuc dén sy ODTC, thé hién qua cac yéu td sau:

Thic déy hiéu qua hoat dong NH: khi c6 nhiéu NH canh tranh, mdi NH budc
phai nang cao nang suat, cai thién quan tri rii ro va tdi wu hoa chi phi dé duy tri vi
thé trén thi truong. Diéu nay gitp cdc NH hoat dong on dinh hon, tranh tinh trang doc

quyén hodc hoat dong kém hiéu qua, tir d6 giam nguy co KHTC.

Tang kha ning tiép can tai chinh va phan bo tin dung hop 1y: trong mot moi
truong chinh sach 6n dinh, canh tranh NH gitp cai thién dich vu tai chinh, lam cho
tin dung duoc phan bd hop 1y hon va giam chi phi von cho DN. Khi DN va c4 nhan
dé tiép can ngudn von véi 1i suat hop 1y, nén KT van hanh tron tru hon, tir d6 nang

cao tinh 6n dinh cua HTTC.

Tang cudng ky luat thi truong: khi EPU théap, cac NH c6 dong luc hoat dong
minh bach va tuan thu quy dinh tot hon, vi ho khong phai ddi mat véi nhimng thay ddi
chinh sach bat ngd. Canh tranh 1am giam nguy co hinh thanh cac NH “qua 16n dé sup

d6” (too big to fail), gitp HTTC van hanh mot cach bén viing hon.
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Nhu vdy, trong diéu kién EPU thép, canh tranh NH 1a mét yéu t6 tich cuc gitp
nang cao hi¢u qua hoat dong, thic déy sy minh bach, va duy tri su 6n dinh cia HTTC.
Tuy nhién, khi EPU ¢ mirc cao, sy gia ting canh tranh c6 thé lam suy yéu 6n dinh
NH do cac NH budc phai chép nhén rui ro 16n hon dé duy tri lg1 nhuan. Nguoc lai,
trong bdi canh EPU cao, tirc 1a moi trudng chinh sach KT khong 6n dinh, tac dong

ctia canh tranh NH c6 thé tré nén tiéu cuc, lam suy yéu su 6n dinh cia HTTC.

Nhiing phat hi¢n néu trén khong chi c6 y nghia trong viéc 1y gidi hanh vi cua h¢
théng NH duéi tic dong cua EPU, ma con mo ra ham y thuc tién sdu sic trong bdi

canh hién dai. Cu thé:

Thi nhét, trong giai doan chuyén doi s nganh NH, két qua cho thiy EPU gia ting
s& dan dén thay d6i hanh vi canh tranh va chap nhan rii ro cia NH. Piéu nay ham y
rang viéc phat trién NH sb, tich hop Al vao quan 1y tin dung, va mé rong dich vu tai
chinh qua nén tang s6 can duoc kiém soat chit ché hon trong giai doan EPU cao,

nham tranh khuéch dai rui ro hé thong.

Thi hai, vé tai chinh xanh, EPU c6 thé lam thay d6i cach cac NH ra quyét dinh
trong viéc cap tin dung xanh, dau tu vao trai phiéu xanh hodc dinh gia rai ro khi hau.
Trong modi trudng bat dinh chinh sach cao, cic sang kién xanh c6 thé bi danh gia 1a
rti ro va thiéu hap dan néu thiéu dinh hudng chinh sich rd rang. Do dé, quan tri EPU
khong chi 1a mot van dé vi mo, ma con anh huong truc tiép dén chién luoc phat trién

bén viing va chuyén doi xanh ciia hé théng NH.

5.2.HAM Y CHINH SACH

Trén co s& ba phat hién thuc nghiém chinh gém: (1) tic dong phi tuyén ctia EPU
dén canh tranh NH; (2) MQH hai chiéu giita EPU va 6n dinh NH; va (3) vai trd diéu
tiét cia EPU trong MQH giita canh tranh va 6n dinh NH, cac ham y chinh sach sau

day duoc dé xuat trong ing véi timg nhoém dbi tuong:
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5.2.1. Doi véi co quan quan 1y tai chinh va NH
5.2.1.1. Ting cwong minh bach va on dinh trong hoach dinh chinh sdch

KQNC cho thdy bat dinh chinh sach kinh té (EPU) c6 tac dong tiéu cyc, phi
tuyén dén 6n dinh hé théng NH, dac biét o rét khi EPU vugt ngudng trung binh. Do
d6, ham y dau tién 1a can cung cb tinh nhat quan, minh bach va kha ning dy béo trong
hoach dinh chinh sach tai khoa va tién té. Viéc duy tri tinh 6n dinh cta dinh huodng
chinh sach khong chi gitip giam thiéu phan (mg phong vé tir phia NH, ma con tao

dung nén tang tdm 1y 6n dinh cho nha dau tu va khach hang.

Céc chinh sach diéu hanh vi mo, bao gdm lai suat diéu hanh, han muc tin dung
va thanh khoan hé théng, nén dugc cong bd véi dinh hudng trung han rd rang, han
ché ti da cac diéu chinh mang tinh bat ngd hodc thiéu tin hiéu chuan bi tir trudc.
Diéu nay gifip cac t6 churc tai chinh chu dong xay dung ké hoach tmg pho va phan bo
nguon luc hop 1y theo ky vong thi truong. Viéce 16ng ghép cong cu truyén thong chinh
sach (policy communication) vao quy trinh diéu hanh 13 hét strc can thiét dé cung cb

1ong tin cta thi truong tai chinh vao tinh 6n dinh ctia méi truong chinh sach.

Bén canh d6, can thiét 1ap co ché phdi hop chit ché giira cac bo, nganh co lién
quan nham dam béo tinh dong b giita chinh sach tién té va tai khoa, tranh hién twong
triét tiéu 1an nhau hodc tao ra tin hiéu sai léch vé dinh huéng diéu hanh. Viéc hinh
thanh cac hoi dong tham van chinh sach thudng xuyén, c6 su tham gia ctiia khu vuc
NH, doanh nghiép va chuyén gia kinh té, s& gop phan gia ting mirc d6 phan hoi chinh

sach va giam thiéu sai 1éch thong tin trong qué trinh diéu hanh.

Co quan quan 1y can chil dong cai thién chat lugng hé thong du bao kinh té vi
md nham cung cép co sO dit li€u da do sau va dg tin cay phuc vu hoach dinh chinh
sach. Vi¢c tng dung dir li¢u 16n (Big Data), hoc méy (machine learning) va cac cong
cu md phéng vi mo hién dai trong phan tich chinh sach s€ nang cao nang lyc du bao
va phan ing nhanh trudc cac ct soc chinh sach tiém an. Quan trong hon, cac bao cao

kinh té — tai chinh dinh ky nén cong khai r6 rang quan diém diéu hanh, dinh huéng
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rii ro va cac yéu tb tac dong dén quyét sach, nhim tao nén tang thong tin thdng nhat

gitra khu vuc cong va khu vuc tu nhan.
5.2.1.2. Néing cao gidm sdt riii ro hé thong va dam bdo on dinh NH

MQH hai chiéu gitra EPU va 6n dinh NH cho thdy hé théng NH vira 1a d6i tuong
chiu anh hudng tur bat dinh chinh sach, vira c6 thé trd thanh tac nhan khuéch dai su
bat dinh nay néu khong duoc kiém soat chit ché. Do d6, ham ¥ tiép theo 1a cin ning
cao nang luc giam sat rui ro hé théng, dac biét trong bdi canh thi truong tai chinh toan

cau thuong xuyén bién dong manh.

Trudce hét, viéc thiét 1ap h¢ théng canh bdo som (Early Warning Indicators —
EWIs) 1a can thiét dé phat hién cac tin hiéu suy giam 6n dinh NH truéc khi rii ro lan
rong. Céc chi bao can bao phul day dii cac nhom yéu td: tin dung, thanh khoan, vén
tu co, chit luong tai san va méi lién hé hé théng gitra cac t6 chirc tai chinh. Ung dung
cac cong nghé nhu phan tich chudi thoi gian bat dinh (stochastic trend models) va
mang ludi tai chinh (financial network models) s€ gitp gia tang d¢ chinh xac trong
nhén dién rui ro tiém an.

Thi hai, chinh sach vi mé than trong can dwgc van hanh mot cach chu dong,
bao gdm yéu cau vé ty 1¢ an toan von (CAR), ty 1é thanh khoan ngin han (LCR), va
chi s6 ngudn vén 6n dinh rong (NSFR). Cac ngudng an toan nén duoc diéu chinh linh
hoat theo chu ky EPU va d6 léch chuan ctia bién dong kinh té vi mo, thay vi ap dung
¢ dinh. Co quan quan 1y can khuyén khich NH thwong mai tich lily bo dém von va
du phong rui ro trong giai doan thuan loi dé tao du dia ung pho khi diéu kién thi

truong ddo chicu.

Tht ba, can ting cuong kiém soat ting truong tin dung mang tinh chu ky, dic
biét 1a cac dong von chay vao bat dong san, ching khoan va tin dung tiéu dung khong
dam bao. Cac cong cu giam sat vi mé can dugce tich hop vao khung vi mé than trong
nham canh bao sém vé hién tugng rui ro tap trung. Pong thoi, can xem xét 4p dung
hé s6 riii ro diéu chinh theo chu ky (counter-cyclical capital buffer) nham ngin chin

hanh vi m¢ rdng tin dung qua mure trong thoi ky EPU cao.
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Cubi cung, co ché hd tro thanh khoan tir NH trung wong can dugc chuin héa va
kich hoat ty dong dua trén cac ngudng bién dong nhat dinh. Cac bién phap hd tro nén
di kém diéu kién kiém soét rui ro rd rang, bao dam khong tao ra rai ro dao duc hoac

kich thich cac hanh vi ddu co tai chinh trong méi trudng nhiéu bat dinh.
5.2.2. Doi véi NH thwong mai
5.2.2.1. Ndng cao nang lyc qudan tri rui ro

KQNC chi ra rang khi mtrc 46 EPU vuot ngudng trung binh, 4p luc canh tranh
gia tang c6 xu hudng khién NH chap nhan rii ro cao hon dé duy tri loi nhuan va thi
phan, tir 6 lam suy giam 6n dinh hé théng. Trong bdi canh d6, viéc nang cao ning

lyc quan tri rui ro tré thanh yéu cau trong yéu doi véi cdc NH thuong mai.

Trude hét, cac NH can thiét 1ap hé thong nhan dién sém bién dong chinh sach
vi mo bang céch tich hop cac chi sé EPU, WUI va céc chi bao bat dinh khac vao mo
hinh canh bdo rui ro ndi bo. Viéc ing dung cac cong cu phan tich du bao nhu mo
hinh Monte Carlo, Value at Risk (VaR) va Expected Shortfall cho phép lugng hoa
tac dong tiém tang ciia cu soc chinh sach dén danh muyc tai san, dong tién va kha ning
thanh khoan. Cac md6 hinh nay nén dugc hi€u chinh dinh ky dya trén dir li¢u cap nhat
tir thi truong va diéu kién vi mé méi nhat.

Tiép theo, cac NH can dau tu vao ha téng d@r liéu va nang luc phan tich dé van
hanh hé thong quén tri rii ro theo thdi gian thyc (real-time risk monitoring). Piéu nay
bao gém tng dung cong nghé tai chinh (Fintech), dit liéu 16n (Big Data) va tri tué
nhan tao (AI) dé phat hién bat thuong trong hanh vi tin dung, dong vdn hodc bién
dong thi truong. Ngoai ra, viéc sir dung cong nghé chudi khdi (blockchain) trong
kiém soat rui ro tin dung va truy xuit giao dich ciing gép phan gia ting tinh minh
bach va giam gian lan ndi bo.

Bén canh ning luc cong nghé, cac NH ciing can cing c¢b bd phan quan tri rai ro
v6i co ché giam sat doc 1ap va tich hop chit ché vao qua trinh hoach dinh chién lugc

kinh doanh. Trong giai doan EPU cao, viéc dinh gia rai ro phai dugc diéu chinh dé
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phan anh xac suat ton that tang 1€n, tranh hién tuong dinh gia thap rai ro nham canh
tranh bang moi gia. Viéc diéu chinh han mtrc tin dung, di€u kién bao dam va yéu cau
tai san thé chap cling can dua trén mirc do bat dinh va stc chiu dung tai chinh cua

tung phan khic khach hang.

5.2.2.2. Xay dung chién lwoc quan tri riii ro linh hoat va bén vitng

Két qua dinh lugng cua luan an cho thiy EPU dong vai tro diéu tiét quan trong
trong MQH giira canh tranh va on dinh hé théng NH. Khi EPU thap, canh tranh ¢
xu huéng thuc day hiéu qua hoat dong va gia ting 6n dinh. Nguoc lai, khi EPU ting
cao, canh tranh qua mirc c6 thé khién NH gia tang hanh vi riii ro, tir 46 suy giam on
dinh hé thong. Piéu nay ham y rang cac NH can xay dung chién lugc kinh doanh c6

kha ning diéu chinh linh hoat theo chu ky bién dong ctia EPU.

Cu thé, can thiét 1ap céc kich ban chién luoc tuong Ung véi ba trang thai cua
EPU — thép, trung binh va cao — dugc xac dinh dua trén cac phan vi (quantiles) hoac
ngudng trung vi cua chudi EPU trong giai doan phan tich 2009—2023. Trong giai
doan EPU thép, NH c6 thé tan dung co hdi mo rong thi phén thong qua canh tranh lai
sut, san pham va chuyén doi s6. Tuy nhién, khi EPU vuot ngudng trung vi — ham y
moi truong chinh sach tré nén bat dinh — wu tién chién luoc nén chuyén sang bao toan

von, duy tri thanh khoan va kiém soat rui ro tin dung mdt cach than trong.
Cac NH can thiét ké khung chién luge rui ro theo ngudng EPU, bao gdm:

ba dang héa danh muc tin dung, giam ty trong vao cac linh vuc nhay cam voi
thay d6i chinh sach (bat dong san, tidu ding ca nhan, doanh nghiép nhé st dung don

bay cao);

Phat trién c4c san pham tai chinh thich ing véi bién dong chinh sach nhu khoan
vay c6 1ai suat co dinh, cong cu phai sinh phong ngura rii ro (interest rate swaps,

currency futures), va cac giai phap thanh khoan ngan han cho khach hang chién luoc;
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Tang cudng giam sat dinh luong rii ro va xay dung chi sb canh bao ndi b lién
két véi nguong EPU nham diéu chinh ké hoach ting truéng va mo rong hoat dong

theo thoi gian thuc.

Vién hoa quan tri rui ro cling can dugc thé ché hoa & cap to chirc, dam bao rang
moi quyét dinh tang truong, mo rong tin dung hay ra mat san pham madi déu gan voi

khung kiém soat rai ro dugc diéu chinh linh hoat theo chu ky EPU.

Trong bdi canh chuyén ddi s6 manh mé, cac NH can tich cuc tmg dung cong
nghé tai chinh (fintech) va NH sb dé ca nhan hoa dich vu va cai thién niang lyc giam
sat rui ro. Viéce tich hop tri tué nhan tao (Al) va hoc may (machine learning) trong mé
hinh cham diém tin dyng va phat hién tin hi¢u bat on sém sé& 1a cong cu hiru hiéu
trong diéu kién EPU bién dong. Tuy nhién, chién luge s6 hoa cling can duoc diéu
chinh tuong tmg theo trang thai EPU dé tranh tinh trang khuéch dai hanh vi chip nhan

rtii ro trong moi truong chinh sach bat dinh.

Ngoai ra, trong bdi canh toan cau chuyén dich sang phat trién bén virng, cac NH
cling can danh gia lai khau vi rai ro dbi véi tin dung xanh va san pham tai chinh bén
virng. Khi EPU & mirc cao, cic sang kién tai chinh xanh nhu trai phiéu xanh, tin dung
xanh hodc dau tu ESG c6 thé bi danh gia 13 rai ro néu thiéu khung hudéng dan chinh
sach 16 rang. Do d6, viéc 1dng ghép EPU vao qua trinh thiét ké va tham dinh san

pham tai chinh xanh s& gitp dam bao tinh hap din va tinh bén viing trong dai han.

5.2.3. D6i véi nha diu tw va khach hang
5.2.3.1. Quan ly tai chinh thdn trong

KQNC cho thidy mtrc d6 bat dinh chinh sach kinh t& (EPU) c6 anh huong déng
ké dén sy on dinh hé théng NH, dong thoi tic dong gian tiép dén thi truong tai chinh
thong qua hanh vi canh tranh va rii ro hé thdng. Trong bdi canh d6, nha dau tu va
khach hang can chii dong diéu chinh chién lugc tai chinh ca nhan va doanh nghiép

theo chu ky EPU dé bao vé tai san va t6i wu hoa loi nhuén.
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Trudc tién, can theo ddi sat sao cc quyét dinh chinh sach tai khoa, tién té, cac
dot diéu chinh 13i suit va cac quy dinh vé tin dung NH. M&i thay d6i chinh sach, dic
biét trong bdi canh EPU gia ting, c6 thé tao ra bién dong 16n trong gia tai san va dong
vbn. Do d6, nha dau tu can cdp nhat thudng xuyén céc tin hiéu thi truong va phan
tich dinh lugng céc tdc dong chinh sach dén tung linh vuc kinh té cu thé nham co cau

lai danh muc dau tu kip thoi.

Tht hai, da dang héa danh muc dau tu 1a chién luoc quan trong dé giam thiéu
rii ro trong moi truong chinh sach bat dinh. Khong nén tip trung qua mirc vao cc
linh vuc nhay cam nhu ching khoan, bat dong san hay tai chinh tiéu ding — nhiing
linh vyc thuong phan ing manh véi thay doi vi mo. Thay vao dé, nén ting ty trong
Va0 cac tai san phong thu nhu trai phiéu chinh phu, ¢ phiéu nganh thiét yéu (ning
lugng, tiéu dung co ban, y té) hodc vang, nham duy tri tinh 6n dinh trong danh muc.
Viéc phan b6 hop 1y giira tai san rii ro va tai san phong tha tiy theo trang thai EPU

s€ gilip can bang gifra tang trudng va an toan tai chinh.

Thtr ba, trong giai doan EPU cao, can than trong véi viéc str dung don béy tai
chinh va han ché vay vOn véi 13i sudt tha noi. Cac bién dong manh cua lai suét diéu
hanh trong bdi canh EPU gia tiang c6 thé dan dén chi phi tai chinh vuot ngoai du bao,
anh hudng tiéu cuc dén dong tién va kha ning thanh toan. P6i v6i c4 nhan va doanh
nghié¢p, nén uu tién cac khoan vay ¢ dinh hodc c6 co ché diéu chinh minh bach va
linh hoat, d6ng thoi xdy dung quy du phong dé bao dam thanh khoan khi thi truong
bién dong bat 1oi. Vi doanh nghiép, viéc st dung cac ngudn von dai han thong qua
trai phiéu hodc duy tri dong tién 6n dinh s& gia tang sirc chong chiu trudc cac ct soc

chinh sach.
5.2.3.2. Néng cao hiéu biét vé sian pham tai chinh
Trong béi canh EPU c¢6 xu hudng gia ting va anh huong phi tuyén dén canh

tranh ciing nhu 6n dinh hé thong NH, vai tro clia nha dau tu va khach hang tai chinh

khong thé chi giéi han ¢ viéc phan tng thu dong. Thay vao dé, can xay dung mot nén
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tang tai chinh c6 tinh thich Gmg cao va chi dong phong thi, qua d6 gop phan 6n dinh

thi trrong tai chinh trong dai han.

Tht nhat, nha dau tu — dic biét 1a cic nha dau tu td chirc — can trang bi dﬁy du
kién thic, ky ning va cong cu dé quan tri rii ro trong méi trudng chinh sach bién
dong. Viée sir dung cac cong cu phai sinh nhu hop ddng twong lai, quyén chon va
hoan ddi 13i suét (interest rate swaps) la can thiét dé phong ngira rui ro lién quan dén
13i suat, ty gia va gia ca hang hoa — nhitng yéu t6 thuong bién dong manh dudi tac
dong cua EPU. Tuy nhién, viéc st dung cac cong cu nay doi hoéi su hiéu biét sau sic
vé cau trac rui ro — loi nhuén, tinh thanh khoan va céac chi phi an cua tung loai san
pham. Cac t6 chirc cling can thiét 1ap khung kiém soat ndi bo va danh gia dinh ky dé

dam bao viéc sir dung cong cu phai sinh khong tr¢ thanh nguon rui ro hé thong méi.

Thtr hai, trong diéu kién EPU cao, nha dau tu nén cin nhic da dang hoa danh
muc thong qua cac quy dau tu ¢ chién luge linh hoat vé phan bé tai san va kiém soat
rtii ro. Vi du, cac quy phong ho (hedge funds), quy can bang rui ro (risk parity funds)
hodc quy loi nhuan tuy¢t ddi (absolute return funds) c6 kha nidng diéu chinh ty trong
tai san theo thoi gian thuc dé giam thiéu ton that trong méi trudng bién dong. Viée
Iwa chon céc quy dau tu theo hudng linh hoat con gitp tranh tinh trang diéu chinh

danh muc bi dong hodc ban thao mang tinh hoang loan.

Tht ba, nguoi tiéu dung va khach hang NH can chu dong diéu chinh hanh vi tai
chinh trong moéi truong chinh sach bat dinh. Cu thé, nén uu tién sir dung cac san phém
tin dung co 1ai suat ¢ dinh, ky han linh hoat hodc co ché diéu chinh 14i sudt minh
bach dé giam thiéu rui ro 13i suat. Pong thoi, cac san pham bao hiém tai chinh nhu
bao hiém tin dung, bao hiém tai san hodc bao hiém dong tién s& 1a cong cu hd trg hitu
hiéu, gitip doanh nghiép va ca nhan duy tri nang lyc tai chinh khi diéu kién thi truong

x4u di dot ngot.

Thu tu, doi voi nha dau tu to chic hodc cac bén mua trai phiéu doanh nghiép,

viéc danh gia rui ro tin dung can di kém vdi cong cu bdo hiém rai ro ¢ di€u kién
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(credit default swaps, total return swaps) va mo hinh danh gia chiu anh huong EPU.
bac biét, cac trai phiéu phat hanh bdi doanh nghiép thudc linh vyc nhay cam véi bién
d6ng chinh sach nhu bat dong san, ning luong hodc tai chinh phi NH can dugc kiém

soat k¥ ludng dé tranh hiéu tng lan truyén khi EPU vuot ngudng trung binh.

Cubi cung, can thic diy 1dong ghép cac tiéu chi méi truong — x3 hoi — quan tri
(ESG) vao chién lugce dau tu tai chinh ca nhan va to chirc. Cac tai san gin véi muc
tiéu phat trién bén viing nhu trai phiéu xanh, quy ESG hay ¢6 phiéu cac doanh nghiép
¢6 thuc hanh bén ving tot thudng c6 muic do nhay cam thip hon véi cac ct séc chinh
sach ngan han. Piéu nay dic biét quan trong trong diéu kién EPU cao, khi rai ro phi
tai chinh — bao goém riii ro khi hau, xa hoi va dao dirc — co thé bi khuéch dai boi cac

diéu chinh chinh sach thiéu nhat quan.

Tém lai, trong mdi trudng vi mo nhiéu bat dinh, vai tro ctia nha dau tu va ngudi
tiéu dung khong chi 1a phong tha ma con 1a diém tya 6n dinh tai chinh néu dugc trang
bi déy du nang lyc quan tri rui ro, cong cu tai chinh linh hoat va tu duy chién luoc dai
han. Khi két hop véi chinh sach diéu hanh minh bach tir Nha nudc va co ché thich
ung tir phia NH, khu vuc tu nhan s€ trd thanh tru cdt quan trong bao vé 6n dinh tai

chinh quéc gia.

5.3. HAN CHE VA HUONG NGHIEN CUU TUONG LAI
5.3.1. Han ché nghién ciru
5.3.1.1. Han ché vé khong gian nghién ciru
Gidi han vé pham vi quoc gia nghién ciru

Nghién ctru hién tai chi tap trung vao 20 qudc gia c6 sin dit liéu vé EPU, diéu
nay cé thé tao ra mot cai nhin chua toan dién veé tac dong cua EPU ddi v4i hé théng
NH trén pham vi toan cau. Pic biét & mot sb quéc gia noi c6 HTTC chiu su chi phéi
chit ch& ctia nha nudc. Viée bo qua cac qudc gia ndy co thé khién KQNC thiéu tinh

khai quat.
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Thiéu sot trong viéc xem xét cac nén KT co chinh sach tai chinh ddac thu

Céc qudc gia c¢6 ché do ty gia cing nhic, chang han nhu mét s6 nude khu vire
Trung Pong hoac cac nén KT ¢6 HTTC bj kiém soat manh m& bdi nha nude, cb thé
c6 phan Gmg khac biét trude cac ¢t sdc EPU so v6i nhitng nude ¢ chinh sach tién té
linh hoat. Hodc & cac nén KT noi chi s6 EPU ¢6 thé chiu anh huong tu yéu td chinh
tri nhiéu hon yéu t6 KT thuan tay, dan dén kha ning do luong va phan tich chua phan

anh day du thuc trang bat dinh chinh sach tai cac quéc gia nay.

Sw khdc biét gitta nhom mede phat trién va dang phat trién trong tac déng cia

EPU dén hé thong NH

KQNC cho thay tac dong cia EPU dén hé thong NH c6 sy khéac biét gitta nhom
nudc phat trién va dang phat trién. O cac nudc phét trién, khi EPU ting cao, canh
tranh NH ban dau gia ting nhung sau d6 giam khi dat dén mot ngudng nhat dinh.
Nguoc lai, tai cac nudc dang phat trién, EPU ¢6 xu hudng 1am giam canh tranh NH
trong giai doan dau, nhung khi EPU tiép tuc gia ting, hé thng NH budc phai thich
nghi, ttr d6 kich thich canh tranh tré lai.

Diéu nay phan anh kha ning thich (mg tot hon ciia cac nudc phat trién, noi c6
HTTC va khung phap 1y viing chic hon dé giam thiéu tic dong tiéu cuc tir EPU.
Trong khi d6, & cac nudc dang phat trién, su thiéu hut co ché diéu tiét phu hop co thé
khién hé théng NH dé bi ton thuong hon khi d6i mit v6i bién dong chinh sach.

5.3.1.2. Han ché vé dir liéu

Chua bao qudat cac giai dogn KHTC truoc ddy

Dir liéu nghién ctru chi thu thap tir giai doan 2009—2023 ma chua bao gém cac
cudc KHTC 16n khac nhu KHTC chau A (1997-1998) hay KHTC toan cau (2007—
2008).

Viéc thiéu dit liéu cua cac giai doan khung hodng trudc dé han ché kha nang

danh gia tac dong dai han ctia EPU trong cic bdi canh KT khéac nhau. Piéu nay co
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thé dan dén KQNC chua phan anh ddy du kha ning tng phé cua hé thong NH ddi véi

céc cu sde chinh sach trong diéu kién KT déy bét dinh.
Thién léch trong cdach do lwong chi s6 EPU

Chi s6 EPU duoc tinh toan dya trén phan tich dir li¢u bao chi, trong d6 mirc do
xudt hién cia céac tir khoa lién quan dén "bat dinh chinh sach" trong tin ttrc tai chinh
dugce dung dé do luong mirc do EPU. Tuy nhién, cach tiép can nay co thé bi anh
huong boi thién 1€ch truyén thong, khi mdt s6 su kién c6 thé duoc bao chi dua tin qua
mtc, 1am sai 1éch mirc d6 bat dinh thuc té. Nguoc lai, trong mot ) truong hop, bao

chi c6 thé khong phan anh day du su phtc tap cta cac quyét dinh chinh sach.
5.3.1.3. Han ché vé mé hinh nghién ctru
Chura xem xét tdc dong ciia cong nghé tai chinh (Fintech) dén hé thong NH

Fintech dang thay d6i manh mé& nganh NH, gitp t6i uvu hoa dich vu tai chinh,
giam chi phi giao dich va cai thién kha nang tiép can von. Tuy nhién, nghién ciru hién
tai chua xem xé&t vai tro cua Fintech trong viéc lam gidm tac dong ti€u cuc cua EPU
bang cach nang cao kha ning thich img ctia NH. Hé théng NH c6 mitc d6 s6 hoa cao
hon ¢6 thé it bi anh huong bai EPU hon, do kha ning ung dung dit liéu 16n (Big
Data), Al va hop dong thong minh dé dua ra quyét dinh tai chinh linh hoat hon

Chura tich hop yéu té bién doi khi hdu vao mé hinh phan tich

Bién di khi hau dang tao ra nhiing bat dinh chinh sach mdi, ddc biét trong linh
vuc tai chinh xanh. Cac chinh sach lién quan dén thué carbon, quy dinh tai chinh bén
vitng, va dau tu niang luong tai tao c6 thé tic dong dang ké dén hé théng NH, nhung
chua duge xem xét day du trong nghién ciru. Nhitng thay d6i trong chinh sach khi
hau c6 thé anh huong dén céu trac tin dung, dinh gia tai san rui ro, va danh muc dau

tu ciia NH, nhung mé hinh nghién ctru chua danh gia tac dong ndy mot cach cu thé.

Chuwa xem xét tac dong cua xung dot dia chinh tri dén EPU
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Céc xung dot dia chinh tri 16n, nhu cing thing thuong mai M¥ - Trung, cudc
chién Nga - Ukraine, c6 thé lam gia ting muac d6 bat dinh chinh sach (EPU) nhung
chua dugc tich hgp vao mé hinh hién tai. Sy gia tdng bat dinh chinh sach do xung dot
dia chinh tri c6 thé anh huong dén ludng von qudc té, ty gia hdi doai, gia nang luong,
va gy ra nhitng ct sdc tai chinh bat ngd dbi véi hé théng NH, nhung nghién ctru

chua c6 phuong phap kiém soat bién sb nay.

Mic du luén 4n van con ton tai mot sd gi61 han nhét dinh nhu trén nhung nhitng
gidi han nay khong lam mat di gia tri cia ludn an, ma nguoc lai, ching chi ra nhiing
linh vuc can duoc tiép tuc kham phd va nghién ciru sdu hon trong tuong lai. Cuy thé,
luan an xdy dyng dugc mot co so 1y thuyét viing chac cing voi PPNC phu hop da
cung cap nhirng bang chimg thuc nghiém vé cach EPU tac dong dén canh tranh va 6n
dinh NH trong bdi canh nghién ciru nhat dinh. Nhitng phat hién nay mang dén nhiing

gia tri tham khdao cho cac nghién ctlru sau nay.
5.3.1.4. Han ché vé phwong phap luin va kha ning khai quat héa két qua

Mic du ludn an di ap dung nhiéu phuong phap hodi quy nhu FGLS, Driscoll-
Kraay, IV-GMM va SGMM nhim xt 1y cac van dé ndi sinh, phuong sai sai sé thay
d6i, tu twong quan va phu thudc chéo, van ton tai mot sé han ché phuong phap nhat
dinh. Thir nhit, khi sir dung GMM — dic biét trong mé hinh bang dong — nguy co du
thira cong cu (instrument proliferation) ¢ thé lam giam do tin cay cua cac kiém dinh
Hansen hodc Sargan, ddn dén danh gia sai tinh hop 18 ctia cac bién cong cu (Roodman,
2009). Thtr hai, du gia dinh khong c6 tu tuong quan bac cao da duoc kiém dinh qua
AR(2), nhung van can than trong khi 4p dung cho mau dit liéu bang gém nhiéu qudc
gia voi ddc diém thé ché, thi trudng va chinh sach khac biét. Thi ba, cac phuong phap
st dung trong nghién ctru chu yéu dya trén khung dit liéu kinh té vi mé va dic diém
NH c¢6 sén, chua bao phi ddy du cac yéu tb phi chinh thic, dic thu thé ché hoidc yéu
t6 cau trac ndi tai kho quan sat, vén ¢ thé anh hudng dén phan tmg ciia hé théng NH

trudc cac cu soc EPU.



188

Lién quan dén kha ning khai quat hoa, mic du nghién ctru di phan nhém nude
phat trién va dang phat trién dé xtr Iy di biét mau, cac két qua van can dugc dién giai
than trong khi 4p dung cho cac nén kinh té nho, thi truong tai chinh phi chinh thirc
hoic qudc gia c¢6 cdu trac thé ché qua biét 18 (vi du nhu cac qudc gia co kiém soat ty
gi4 chit ché, hodc co hé thong NH nha nuée chi phdi). Diéu nay mo ra hudng nghién
clru trong twong lai voi dir liéu da ting (multi-level data) hodc mé hinh tic dong di

biét theo thoi gian — khong gian (spatial-temporal heterogeneity).
5.3.2. Hwéong nghién ciru twong lai
5.3.2.1. Mé rong pham vi nghién ctru

Nghién ctru hién tai tip trung vao cac quc gia c6 san dir liéu EPU, nhung chua
bao quat ddy du cac nén KT méi ndi va dang phat trién, noi hé théng NH c¢6 muc do

de ton thuong cao hon trude céc ct sdc chinh sach.

Céc nén KT nay thuong do1 mat vdi mirc dg bat dinh chinh sach cao hon do sy
thiéu on dinh vé thé ché, sy phu thudc vao dong von ngoai, va kha nang phan tng
chinh sach yéu hon. Viéc mé rong nghién clru sang cac quoc gia nay s€ giup danh gia

chinh xac hon su khac biét vé tac dong cua EPU trén toan cau.

Xem xét su khac biét trong phan tng ciia cac nhom nude (phat trién, dang phat
trién, thi truong maéi ndi) dé co cai nhin toan dién hon. Nhom nudce phat trién co thé
¢6 co ché ddi pho véi EPU t6t hon, nhd khung phap 1y 6n dinh hon, HTTC minh bach
va kha ning tiép can von manh hon. Nhom nuée dang phat trién thudng bi anh hudng
manh hon bai EPU, do hé¢ thong NH d& bi ton thwong trudc cac ¢t sdc chinh sach va
dong von d& bién dong. Thi truong mai ndi c6 thé ndm gitra hai nhom nay, véi mire
dd phan ung phu thudc vao su 6n dinh chinh tri, mac do tu do héa tai chinh va kha

nang diéu hanh chinh sach.
5.3.2.2. Tich hop céc yéu td bd sung

Chinh sach tién té: Diéu chinh 14i suat, cung tién va quy dinh tin dung c6 thé

1am thay d6i cach hé théng NH phan tmg v6i EPU. Diéu chinh 14i sut va cung tién
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c¢6 thé 1am thay doi cach hé théng NH phan Gng véi EPU, nhung hién chua dugc
nghién ctru day du. Cac qudc gia c6 chinh sach tién té linh hoat c6 thé giam thiéu tac
dong tiéu cuc cua EPU, trong khi cac nudc c6 ché do ty gia cimg nhic co thé gip

nhiéu khé khan hon khi EPU gia ting .

Fintech: Cong nghé tai chinh c6 thé 1am giam tic dong tiéu cuc ctia EPU bang
cach nang cao hiéu qua hoat dong va quan 1y rui ro. Cac NH ung dung Al, dir li¢u
16m (Big Data) va blockchain c6 thé du bao rui ro tot hon, gidm su phu thudc vao cac

yéu t6 bat dinh chinh sach.

Céc yéu t6 vi mo khac: Bét on chinh tri, chién tranh thuong mai hay KHTC khu
vuc ¢ thé anh hudéng manh dén hé théng NH va nén dugc tich hgp vao nghién ctru.
KHTC khu vuc, chéng han nhu khing hodng ng cong chau Au hodc bat 6n & cac nén
KT dang phat trién, c6 thé tac dong gian tiép dén hé théng NH thong qua bién dong
131 suat, dong von dau tu va rii ro thanh khoan.

5.3.2.3. Nang cAp phwong phap do lrong EPU

Phan tich dir liéu 16n tir mang xa hoi, bao cao tai chinh hodc cac bai phat biéu
chinh sach c6 thé gitip do ludng EPU chinh xac hon. Phan tich dit liéu 16n tir mang
x3 hoi, bdo cdo tai chinh, va cac bai phat biéu chinh sach c6 thé giup danh gia mirc
d6 bat dinh chinh sach chinh xac hon so véi cach tiép can truyén thong dya trén tin
tirc bao chi. Cong cu xir Iy ngdn ngit tu nhién (NLP) ¢6 thé gitp loc nhidu thong tin
va nhan dién nhitng xu hudng bat dinh chinh sach chua dugc bao chi phan anh déy
du.

Tri tu¢ nhan tao tr Al & Machine Learning c6 thé phat hién xu hudng bat dinh
chinh sach theo thoi gian thuc, hd trg NH va nha dau tu diéu chinh chién luogc phu
hop. Cac md hinh Machine Learning c¢é thé dy bao mirc d6 EPU, gitp cac co quan
quan 1y tai chinh va DN dua ra quyét dinh chinh sach chinh xac hon dé giam thiéu

rti ro hé thong.
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Viéc mo rong nghién ctru theo cac hudng trén s€ giup nang cao tinh toan dién
va chinh x4c trong danh gia tac dong ciia EPU d6i v6i hé thong NH. Viéc mé rong
pham vi nghién ctru, tich hop thém cac yéu t6 vi md va nang cap phwong phéap do
luong EPU sé gitip nang cao tinh toan dién va chinh xac trong danh gia tdc dong cua
EPU dbi voi hé théng NH. Nhitng diéu chinh nay khéng chi giup phan anh t6t hon sy
khac biét gitta cac nhom qudc gia ma con hd tro cac NH va nha dau tu tmg pho linh

hoat hon truéc nhitng bién dong chinh sach trong tuwong lai.
KET LUAN CHUONG 5

Nghién ctru nay kiém dinh thyc nghiém tac dong cua EPU dén canh tranh NH,
6n dinh NH va vai tro diéu tiét cia EPU trong MQH gitta canh tranh va 6n dinh NH.
Két qua cho thdy MQH giita EPU va canh tranh NH ¢6 tinh phi tuyén: khi EPU &
murc thap, cac NH than trong hon, 1am giam canh tranh; nhung khi EPU vuot ngudng
nhat dinh, cac NH budc phai canh tranh gay gat hon dé thu hat khach hang. Pong
thoi, nghién ctru cling xac dinh MQH hai chiéu gitta EPU va 6n dinh NH. Khi EPU
gia tang, rui ro tin dung va 4p luc thanh khoén ting cao, lam suy giam niém tin cia
nha dau tu va din dén bt on trong hé théng NH. Ngugc lai, mot hé théng NH kém
on dinh co thé khién chinh phu dua ra cac chinh sach diéu chinh khong nhét quan,
lam gia ting mic do EPU. Ngoai ra, EPU déng vai tro diéu tiét quan trong trong
MQH giira canh tranh va 6n dinh NH. Khi EPU thép, canh tranh c6 tac dong tich cuc,
gitip nang cao hiéu qua hoat dong va ting cuong ODTC. Tuy nhién, trong bdi canh
EPU cao, ap luc canh tranh co thé khién cac NH thuc hién chién luoce rii ro, [am suy
yéu su 6n dinh cia HTTC. Luan an dé xuat mot s6 ham y chinh sach nhu tang cuong
minh bach trong hoach dinh chinh séch, nang cao gidm sat rui ro hé théng, ung dung
Fintech d¢é t&i uu hoa quan tri rii ro va tich hop cac yéu té vi mo nhu bt on chinh trj
va bién doi khi hau vao phan tich. Huéng nghién ciru twong lai bao gdm mé rong
pham vi nghién ctru sang cac nén KT méi noi, cai tién phuong phap do luong EPU
bang dit liéu 16n (Big Data) va tri tué nhén tao (Al), cling nhu tich hop thém cac yéu
t chinh sach tién té va cong nghé tai chinh dé nang cao kha niang dy bao va tng pho

v&i rui ro.
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KET LUAN CHUNG

Nghién ciru nay da kiém dinh thyc nghiém MQH giira EPU, canh tranh NH va
6n dinh NH trong giai doan 2009-2023 tai 20 qudc gia. Két qua cho thiy tac dong
phi tuyén ciia EPU dén canh tranh NH, nghia 1a khi EPU & mirc thp, canh tranh c6
thé giam do sy than trong trong dau tu va tin dung. Tuy nhién, khi EPU ting dén mot
ngudng nhit dinh, cac NH budc phai canh tranh gay git hon dé duy tri thi phan, 1am

gia tding murc do canh tranh.

Ngoai ra, nghién ctru ciing phat hién ra MQH hai chiéu giita EPU va 6n dinh
NH. Khi EPU ting cao, rii ro tin dung, dong von sut giam va khing hoang thanh
khoan c6 thé khién hé thong NH mat on dinh. Nguoc lai, khi hé thong NH kém 6n
dinh, chinh phu budc phai diéu chinh chinh séch lién tuc dé kiém soat rui ro, tir d6

lam gia tang mtrc d§ EPU.

Dic biét, luan 4n nhan manh vai tro diéu tiét cua EPU trong MQH gitira canh
tranh va on dinh NH. Khi EPU thép, canh tranh NH gitip ting cudng hiéu qua hoat
dong, cai thién quén tri i ro va thiic ddy sy 6n dinh. Tuy nhién, trong bdi canh EPU

cao, canh tranh ¢ thé khién NH chap nhan rai ro 16n hon, lam suy giam ODTC.
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1ta 15, @9 . 39F221 . 3468889 - . 2369 1.7864
roa 15, @96 -.1198972 . 6589961 -57.1558 26.7182
inf 15, @9 - B2e5287F . B249616 - . 3445 P
gdpgrowth 15, @9 222268 . B314632 -.1117F - 2448
ins 15, @90 -9833361 . 6818383 -1.891121 1.8129a5
Bang 4.2. Két qua kiém dinh nhan tir phong dai phwong sai VIF
Variable VIF 1/VIF variable VIF 1/VIF
ins 1.52  @.659431 ins 1.52  0.657944
siz 1.41  0.711256 51z 1.42  0.704612
inf 1.34 8.743937 inf 1.33 8.752928
1ta 1.31 0.764602 lta 1.30 9.770847
gdpgrowth 1.24 9.887315 gdpgrowth 1.25 0.800574
epu 1.11  0.983226 wui 1.11  ©.9083093
cap 1.85  ©.953733 cap 1.85  ©.953630
roa 1.83 9.969390 roa 1.83 @.978313
Mean VIF 1.25 Mean VIF 1.25

Bang 4.3. White’s test

White's test

He: Homoskedasticity

Ha: Unrestricted heteroskedasticity

chi2{44) = 1001.64
Prob > chi2z = 0.0000

Cameron & Trivedi's decomposition of IM-test

Source chiz df p
Heteroskedasticity 1001.64 44 0.0000
Skewness 211.21 8 0.0000

Kurtosis 34.06 1 0.0000

Total 1246.91 53 0. 0000

White's test

H8: Homoskedasticity

Ha: Unrestricted heteroskedasticity

chi2(44)
Prob » chi2

Cameron & Trivedi's decomposition of IM-test

= B86.45
= 0.0000

Source chiz df p
Heteroskedasticity 886.45 44 0.0000
Skewness 201.73 8 0.0000

Kurtosis 33.78 1 0.0000

Total 1121.96 53 @.0000




Biang 4.4a. Két qua wéc lwong tic dong phi tuyén ciia EPU dén canh tranh NH

Fixed-effects (within) regression Number of obs = 14,319
Group wariable: ecode Mumber of groups = 1,006
R-squared: Oobs per group:
Within = @.a192 min ra
Between = @.0643 avg = 14.2
Oowverall 30637 max = 15
F(8,13385) = 32.50
corr{u_i, Xb) 2.1677 Prob > F = 2. e
mslta Coefficient Std. err. t Px|t| [95% conf. interwal]
siz - BBA1L3I906 - RO284TF 4 .88 Loy sl e ] - BPOE325 - R1948T
cap - . BBB655 - BRaa861 -8.76 8.447F - . a2 345 - 13
1ta -B153883 - 3218343 14.88 Loy ] LB13361 -B1LFA156
roa - OB 262 -Ra1231 a.21 B.831 - . E2151 - D 2ETE
gdpgrowth - . BRATF2TF - 3R29965 -1.58 B.115 - . 31505 -3311465
inf - . a43153 - RAZ563 -1.82 L5 I 5 5 ] - . B1Z26466 - 3346159
ins - 204934 -8 TFAT .56 B.575 - . 3012309 221 FTF
epu F.31e-05 1.18e-86 -2.79 2.005 -5.63e-06 -9.87e-07
_cans -B8311 359 - 3BR3I0528 a.37 L5 i £ ] - . 2334848 -Ba71198
sigma_u -BF189563
sigma_e . BABTOE1S
rho -98554787F (fraction of wvariance due to u_i)
F test that all u_i=8: F{1865, 13385) = B74.90 Prob > F = 0.0000
Fixed-effects (within) regression Number of obs = 14,319
Group wariable: ecode Number of groups = 1, B6
R-squared: Obs per group:
Within = B.8195 min = ra
Between = 6.08664 avg = 14.2
Overall = @8.8659 max = 15
Fi9,13304) = 29.35
corr{u_i, Xb) 2.1713 Prab > F = .00
m=s1lta Coefficient Std. err. t P>t [95% conf. interwal]
=iz - 2814119 - B2 EA9 4 .96 a. s - DRESIS - 219769
cap - 661 - 861 -a.7FTF a.4a4% - . EE235 - Ra1e2T
1ta -.8154618 - BE1a342 14 .89 L5 s s s ] -B133T7AT - B1FAZS
roa - 220285 -1 231 .23 a.817F - .21 28 - D269
gdpgrowth - . B3O55913 - BB3I0265 -1.85 a.a55 - .B@115237F 203411
inf - . 323475 - BB3a27a1 -8.81 a.416 - .8118451 - 3348951
ins - B9 - 38989 B.13 a.895 - . 3E1643 - 3318869
epu - 0103 F3.72e-06 -2.81 @ . ea5 - . ROLTT -3 .14e-86
epu - 1.28=-88 5.91e -89 2.92 a.a43 F.5Fe-10 2.35=-08
_Ccons - 2220693 - BR3Ia8T2 a.67 a.503 - - 3E3982 - 3A81268
sigma_u .BF18STE
sigma_e - BRETES1S
rho 98553621 (fraction of wariance due to u_1i)
F test that all u_i=8: F{18085, 13304) = B75.06 Prob > F = 0.0000



Cross-sectional time-series FGLS regression

Coefficients:
Panels:
Correlation:

generalized least squares

homoskedastic
no autocorrel

ation

Eztimated cowvariances = 1 Number of obs = 14,319
Estimated autocorrelations = =] Number of groups = 1,806
Estimated coefficients = 9 Obs per group:
min r
avg = 14.2336
max} = 15
Wald chiz(8) = 2837.24
Log likelihood = 18020.76 Prob > chiz = B . OO0
mslta Coefficient Std. err. = P>|z| [95% conf. interwal]
siz -B18T7B33 . Ba63899 47 .97 L e ] . 8179392 . 8194675
cap - . 2218567 . 2205534 -3.36 a.eal1 - . 2320412 - . RATFF2L
1ta - . B3Ea583 . 8319136 -3.17 a.ea2 - . 898889 - . 8@23876
roa L L - 208632 a.59 @.552 - . 2311789 - 2822849
gdpgrowth -..8786877 -.8211303 -3.72 .00 - 1281624 -.@37273
inf - B9a6598 .B8278621 3.26 a. a1 . 8368892 - 1453869
ins 2251314 . 2211948 5.13 @ .00 . 2A3ITB96 . 2284732
epu - 228169 b.85e-86 B6.85 L s ] s e - 220669
_cons -. 1731848 . 88465792 -3F .81 L e ] -.1823559 - . 1648136
Cross-sectional time-serdies FGOGLS regression
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances = 1 Number of obs = 14,319
Estimated autocorrelations = 2] Number of groups = 1,806
Estimated coefficients = 16 Obs per group:
min = 7
avg = 14.2336
max = 15
Wald chiz(9) = 2838.19
Log likelihood = 186821.15 Prob > chi2 = 0.0000
mslta Coefficient sStd. err. z P>|z| [95% conf. interwval]
siz -B1BBTT6E - BEE3969 47.78 B .00 -.8179114 .B8194438
cap - . 3818665 - B2a5534 -3.37 a.8e1 - . 23829512 - . 2287817
1ta - . 2059 2219218 -3.87 B.e02 - . @OG6ET -. 2021333
roa . RR5034 . DOBE3T @.58 8.568 -. 2211885 . 2921954
gdpgrowth -. 8798052 . B211669 -3.77 9. 00 -.1212916 -.@383187
inf .B8923828 .B279255 3.31 a.801 . 8376498 - 1471157
ins . 226242 - B9812612 5.208 B .00 - BA3IBBT6E - BBE5963
epu . BRE2E2 . B2aa221 1.28 B .ea1 - . BPEe15 Iy
epu -3.52e-08 3.95=-08 a.89 B . 000 -4.23e-08 1.13e-@7
_cons -. 1712257 . 2as17el -33.12 9. 000 -.181359 -.1618925




Regression with Driscoll-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 1006
Group variable (i): ecode F( 8, 14) =  2591.83
maximum lag: 2 Prob = F = @.0000
R-squared = 9.1654
Root MSE = @.0688

Drisc/Kraay
mslta | Coefficient std. err. t Pt [95% conf. interval]
siz LB187B33 . 8887116 26.28 ©.000 0171771 . 82082296
cap -. 0018567 . 0085231 -3.55 @.003 - . BO2IT7B5 - . 0007348
1ta - . 2B60583 . 8811294 -5.36 @. 000 - . BRE4807 - . @336359
roa .BEa513 .B0a7529 @8.68 0.587 -.8a11017 021278
gdpgrowth - .B7B6ETT .B878846 -8.98 @.386 -.2671814 . 1898059
inf .B98698 .B638672 1.42 @.177 -. 8462835 . 2276796
ins 0061314 . 0018274 3.36  ©.805 002212 . 8180508
epu . 020469 . 0208165 2.85 @.813 . 0200116 . DRRa823
_cons -.1731848 . 0046474 -37.26  ©.000 -.1831525 -.163217
Regression with Driscell-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 1606
Group variable (i): ecode F( 9, 14) =  2355.85
maximum lag: 2 Prab > F = 0.0000
R-squared = 9.1654
Root MSE = @.0688

Drisc/Kraay
mslta | Coefficient std. err. t Px|t| [95% conf. interval]
siz .0186776  .000R90T7 27.84 0.000 .0171963 .828159
cap - . 0818665 . 0005183 -3.60 0.003 -.0029781  -.0007549
1ta - . 8059 . 8010633 -5.55 O.000 -.0081806  -.0036195
roa . 0005034 0007541 @.87 ©8.515 -. 8811139 .B021268
gdpgrowth -. 8798052 .B875508 -8.91  8.377 -. 2675829 1879725
inf .B923828  .0648692 1.42 @.176 -.8467478 .2315134
ins .BB6242 . B919361 3.22 09.866 . BO20895 .B103944
epu .Booe282 . 020529 9.53 0.063 g T .0001418
epu -3.52e-08 7.88e-08 9.45 0.000 -1.34e-07 2.04e-a7
_cons -.1712257  .9837944  -45.13 0.000 -.1793639 -.1638875




Instrumental variables GMM regression Number of obs = 14,319
Wald chi2(8) =  1440.47
Prob > chi2 = 0. 0000
R-squared = B.1654
@M weight matrix: Robust Root MSE = .B6874
Robust
mslta | Coefficient std. err. z P>|z| [95% conf. interval]
siz LB187033 .BRa5376 34.79  0.000 8176496 .B197571
cap -.0018567  .DOO5BT2 -3.16  0.062 - . BB30075 - . BBa7He59
lta - . BB6E583 .8911591 -5.23 0.000 - . BB833 - . B@a37865
roa . 806513 .BBa5553 @.92 8.356 - . Bpa5754 .0816015
gdpgrowth -. 0786877 .933864 -2.32 0.020 -.1458599 -.B8123155
inf . 00698 832612 2.78 0.005 LB267796 . 1546165
ins .8061314  .0017475 3.51 0.0600 . 0027064 .B8895564
epu .0008469 9.11e-06 5.15 0.000 . 0008291 . BoBa648
_Cons -.1731848  .9066294 -26.12 0.000 -.1861781  -.1601915
|
Instrumental variables GMM regression Number of ohs = 14,319
Wald chi2(9) =  1446.42
Prob > chi2 = 9.0000
R-squared = 8.1654
GMM weight matrix: Robust Root MSE = -B6874
Robust
mslta | Coefficient std. err. z P> z| [95% conf. interval]
siz 0186776  .0005347 34.93 0.000 .8176295 .8197257
cap - . BB18665 .B2a5914 -3.16 6.802 -.B830256 -.Boa7a74
lta -.Ba59 .0012191 -4.84 0.000 -.BOB2894  -.0035106
roa .0005034  .0005443 @.92 08.355 - . Ba5634 . 8015703
gdpgrowth -.8798052 .8348801 -2.34 0.e19 -.146601  -.0130894
inf .B923828  .0331574 2.79  0.005 .B273956 L5737
ins .B06242 .8817552 3.56 0.000 .B028018 .BE96821
Epu . BREa282 . 0008317 @.89 0.865 - . BBOO339 . BoBasaa
epuz -3.52e-88 6.17e-08 a.57 0.000 -8.56e-08 1.56e-87
_cons -. 1712257 .8069905 -24.49  0.000 -.1849268  -.1575247




Bing 4.4b. Két qua wéc lwong tac dong phi tuyén ciia WUI dén canh tranh NH

Fixed-effects (within) regression Number of obs 14,319
Group variable: ecode Number of groups = 1,06
R-squared: Obs per group:
Within = @.8195 min ¥
Between = @.8631 avg = 14.2
overall = @.0626 max = 15
F(8,13305) 33.089
corr{u_i, Xb) = @.1660 Prob > F = 2. 0000
mslta Coefficient Std. err. t P>|t| [95% conf. interwal]
siz -B013338 - 2202821 4.73 . - BORTFE0E - 2218869
cap - . 2RRO522 - 22861 -8.72 @.470 - . 2RE2300 - 210665
lta -8154116 - 2016341 14.96 . -B8133847 -B174386
roa s s s s e e - 001231 a.26 @a.793 - . DDaZ2E9 - O2TIE
gdpgrowth - . 2844996 - 229513 -1.52 @. 127 -.9182845 - 212853
inf - . 2089522 - 223803 -2.84 @.ad41 -.@175382 - . DOa3662
ins - ORZ2621 - aE839 a.30 a.7e7F - . 9014705 - 2019948
wul - 25126 - 201A5TF -3.52 . - . DREFABS - . 2Ra227F
_cons - 3319679 - 3838645 a.64 @.521 - . 2384839 - BaFaTAR
sigma_u .B7191884
sigma_e - BABTOA6S
rho -98556219 (fraction of wariance due to u_i)
F test that all u_i=8: F({1885%, 133085) = 874.93 Prab > F = 0.0000
Fixed-effects (within) regression Number of obs = 14,319
Group wvariable: ecode Number of groups = 1,306
R-squared: Obs per group:
Within = B8.8199 min ¥
Between = 9.8643 avg = 14.2
overall = @8.8637 max = 15
F(9,13304) 29.97
corr{u_i, Xb) = 8.1680 Prob > F = B . B
mslta Coefficient Std. err. t P> || [95% confT. interwal]
=iz - 29134449 -2a2821 4.76 9.2 - 227913 - 2018974
cap - . RRReIT - BaE61 -a.74a @.459 - . BA23I25 - 22a1e5
1lta -8154541 - 2018341 14.94 9.2 -8134271 -8174811
roa - BE2a315 - 2201231 a@.26 a.798 - . 2202097 - 202728
gdpgrowth - . 354263 - Ba2a861 -1.82 e .89 -.8112677F - 2328415
inf - . 2186638 - 3344651 -2.27 a@.823 -.8186384 - .@2213693
ins - R1L2T S - 2288859 e.14 2.886 - . 2216891 - 2218638
wul - 2911745 - 2203313 -3.55 Q.00 -. 2818238 - .0Pa5252
wWui2 - BR1To6e - BRRaBa T 2.22 a2.826 - Baaa2148 - 22a3379
_cons - D2A435 - 2038713 a.79 9.428 -. 28353851 - 2884551
sigma_u .87189888
sigma_e . BABTO336
rho -98555851 (fraction of wariance due to u_i)
F test that all u_i=8: F{(1885, 13304) = B75.17 Praob > F = 0.0000




Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances = 1 Number of obs = 14,319
Estimated autocorrelations = 2] Number of groups = 1,806
Estimated coefficients = 9 Obs per group:
min = 7
avg = 14.2336
max = 15
Wald chiz(s) 2842.68
Log likelihcood = 18823.083 Prob > chiz = Q.0000
mslta Coefficient 5Std. err. z P>|z| [95% conf. interwval]
siz -.B18834 - 3203917 48 .89 2. 000 - 3180663 - 8196816
cap - . 2218996 s T -3.43 a.e01 - .. 2029841 - . 2008152
1ta - . 2269147 - 3919056 -3.63 B . 000 - . 8186495 - . @B831799
roa - 203661 . PRBE2T B.42 @.671 - . 3013247 . 220569
gdpgrowth - . 874442 .8212157 -3.51 2. 000 --.1160241 - . 8328599
inf - 12418068 - B2T6909 4.48 B . e - B698337F - 17838
ins . 335995 . 3a81196 5.85 [ e ] . 3346569 . 3393391
wui - 2266048 - B9 2 7.18 B . e - 348016 - 203408
_cons -.1744352 . 3047142 -37 .00 [ e ] -.1836748 -.165195%6
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances = 1 Number of obs = 14,319
Estimated autocorrelations = a Number of groups = 1,006
Estimated coefficients = 18 Obs per group:
min = 7
avg = 14.2336
max = 15
Wald chiz(9) = 2843.12
Log likelihood = 180823.21 Prob > chi2 = 9.0000
mslta Coefficient sStd. err. z P>|z| [95% conf. interwal]
siz . 2188704 . R3962 47 .62 9. 00a . 2180937 . 819647
cap -. 2018972 . A5533 -3.43 @.e01 - . 2029817 - . e0a8128
lta - . 287aT29 . 019234 -3.68 9. 00a -. 0188427 - . 2033031
roa . DI6TT . RRBG2T @.43 @.67a -. 2813231 . A20585
gdpgrowth -.8722566 .B215207 -3.36 @.001 -.1144365 -.@300768
inf .1256@55 8278011 4.52 9. 000 -.8711163 - 1800946
ins . 2070488 . 3211993 S.BB 9. 000 . 2246983 . 3@93993
wul . 2@79597 . 2324209 3.29 @.001 . 2032148 .8127047
wui2 - .. B3T3 . 206164 -@.61 @.545 -. 2815811 . RRE352
_cons -. 1756871 . 3351482 -34.13 9. 000 -.1B57774 -.1655968




Regression with Driscoll-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 1006
group variable (i): ecode F{ B8, 14) = 4451.66
maximum lag: 2 Prob » F = 0. 0000
R-squared = B.1656
Root MSE = @.0687

Drisc/Kraay
mslta | Coefficient std. err. t P>t [95% conf. interval]
siz .018834  .0GO6053 31.11 ©.000 .@175357 .0281322
cap -.0@189%9  .0005856 -3.76  @.002 -.B@2984  -.0008152
1ta -.0069147  .0008525 -8.11 @.060 -.B087431  -.0058862
roa .0003661  .00G7795 0.47 0.646 -.B80130858 .802038
gdpgrowth -.074442  .0928991 -@.80 0.436 - . 2736587 -1248067
inf .12410868  .@578598 2.14 @8.e50 9.8%e-086 . 2482037
ins .B806995  .0014853 4.71 0.0600 .B038694 .8101806
wui .0066048  .0036768 1.80 6.694 -. 0812812 .8144988
_Cons -.1744352  .@@56532 -30.860 0.000 -.18656082  -.1623182
Regression with Driscell-Kraay standard errors  Number of cbs = 14319
Method: Pooled OLS Number of groups = 1606
Group variable (i): ecode F( 9, 14) = 4297.97
maximum lag: 2 Prab > F = 0.0000
R-squared = 8.1657
Root MSE = 0.0687

Drisc/Kraay
mslta | Coefficient std. err. t Pt [95% conf. interval]
siz 0188704 . 606439 42.98 0.000 .B8179287 .819812
cap -.B818972  .0005103 -3.72 0.002 -.0029916  -.000BOZEB
1ta -.0078729 . 8810265 -6.89  0.000 -. 8892745 -. 0048713
roa .LBee3677  .0007742 @8.47 0.642 -. 8812929 . 8020282
gdpgrowth -.@8722566  .1071693 -8.67 8.511 -.3821119 .1575986
inf 1256855 .B525089 2.39  8.831 . 812985 .2382259
ins .0078488  .0016145 4.37 0.8 .883586 .8185116
wui .BB79597 .814298 8.56 0.587 - . 0227065 .838626
wui2 -.080373  .0029198 -8.13 0.960 - . B@66353 .B058894
_cans -.1756871  .0129517 -13.56 0.000 -.2834657  -.1479085




Instrumental variables GMM regression Number of obs = 14,319

Wald chi2(8) = 1438.08

Prob > chi2 = 0.0000

R-squared = 0.1656

GMM weight matrix: Robust Root MSE = .06873
Robust

mslta | Coefficient std. err. z  Prz| [95% conf. interval]

siz .018834  .0005384 34.98 0.000 8177786 08198893

cap -.0818996  .0085714 -3.32 e.em -.0830195  -.0ea7797

1ta -.B0R9147  .0011388 -6.67 0.000 -.B091466  -.0846827

roa .0003661  .0005991 8.61 @.541 - . BOOBOs . 08015403

gdpgrowth -.074442 .8339371 -2.19 0.828 -.1489574  -.0879265

inf 1241068  .0327399 3.79  0.000 .8599378 .1882759

ins 806995 8017627 3.97  0.000 . 8035482 .08164498

wui .00e0048  .0010579 6.24 0.000 . 0045313 .BBE67E3

_£ons -.1744352  .6064029 -27.24  0.000 -.1869847  -.1618857

Instrumental variables GMM regression Number of obs = 14,319

Wald chiz(9) = 1443.25

Prob > chi2 = 0.0000

R-squared = 8.1657

GMM weight matrix: Robust Root MSE = -B6ET3
Robust

mslta | Coefficient std. err. z Px|z| [95% conf. interwval]

siz .B188704 . BRO5478 34.45 0.000 B177967 .019944

cap -. 8018972 . BRO5TaR -3.32 ae.eel -. 03016 - . BRETIES

1ta -.Ba7e729 . BE12063 -5.86  G.000 -.Ba94372 -. 0247086

raa . BRO36TT . BRO5993 @.61 ©.548 - . BRO8e69 .B015422

gdpgrowth -. 8722566 . 8346514 -2.89  0.837 -. 1481721 -. 09843411

inf . 1256855 .B329842 3.81 o.o000 . BHE9575 .1962534

ins . 0070488 801766 3.99 0.000 .BB35875 .8185161

wui . BR79597 . Ba30061 2.65 0.008 . BR20678 .8138516

wui2 - . OO373 . BROTa59 -8.53  8.597 -. 017565 .Ba18166

_cons -. 1756871 LBaveT1 -24.85 0.000 -.1895459 -.1618283




Biang 4.5a. Két qua wée lwong tic dong phi tuyén ciia EPU é nhém nwéc phat trién

va dang phat trién

Fiwed-effects (within) regression Number of obs = 12,262
Group wvariable: ecode Number of groups = 861
R-squared: Obs per group:

Within = B@.8136 min = I

Between = @.@737 avg = 14.2

Owverall = @.@727 max = 15

F({9,11392) = 17.51

corr{u_3i, Xb) = 6.1999 Prob > F = B . OO0

mslta Coefficient Std. err. t P>|t]| [95% conf. interwval]

sirx -ALZ2TES - Ra3013 a4.23 8 e - Re8AT - 2218658

cap - - 2592 - 8T -B8.68 2.496 - - 22298 - 221113

1ta -B3123323 - 23211354 18.85 3 e - 2181846 - 3145599

moa - D25 - RLI2ZT @.18 a@.861 - . E2368 - 2834

gdpgrowth --.21158329 - 22323003 -2.51 L=y e e e ] - . 218853 - . 2851147

inf - D226 - AA6559 2.a5 2.958 - . BEEZ29 - 2FII6E

ins - 320168 - 2229919 a.17 a.866 - . 1T TES - 2221123

epu - 22118 4 .87e-06 -2.89 @ . - . 197 -3 .F9e-05

epu - 1.37e-08 6.39e -89 2.15 a.a32 1.18e-99 2.62e-08

_cons - RA226H9 -3 2968 1.28 8. 208 - . 22354 -B1lae891
sigma_u -BF185869
sigma_e -BB2876362

rho .98534464 (fraction of wariance due to w_i)
F test that all u_i=06: F{866, 11392) = 849.93 Prob > F = O.0000

Cross-secticonal time-series FGLS regression
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances = 1 MNumber of obs = 12,262
Estimated autocorrelations = 5] Number of groups = B61
Estimated coefficients = 19 Obs per group:
min = 7
avg = 14.24158
max = 15
wWald chi2{g) = 2668 .89
Log likelihood = 15538.56 Prob > chiz = 9. DD
ms1ta Coefficient Std. err. z P>|z| [95% conf. interwval]
=iz . 8195865 - RS2 46 .86 B . .B187531 . B284199
cap - . 20919643 . 2205514 -3.56 2. 00 - . 2830451 - . OPABB3S
lta - . 0876457 . 2020456 -3.74 2 .00 -.811655 - . 8836364
roa - R 2T - EEe111 B8.49 B.627 - .31 3431 A2 Z2Z2B5
gdpgrowth - . 1884302 - @230608 -4.7@ 2. 00 -. 1536286 - . 8632319
inf -BB857271 .@38383 2.82 2.005 -B261774 - 1452767
ins . 2249516 - 213343 3.71 2.0 - 2323364 A TF5668
Epu 4.19e-06 - BOPO23T -@.18 a.805 - . D506 . 20004322
epu - B8.59e-88 4.19e-88 2.85% 2. 00 3.79e-89 1.68e-87
_cons -.A1F28245 - A55487F -31.15% 2.0 - . 1836997 -.161949




Regression with Driscocll-Kraay standard errcrs  Number of obs = 12262
Method: Pooled OLS Mumber of groups = 861
Group variable (i): ecode F({ 9, 14) =  2364.62
maximum lag: 2 Prob > F = 0.0000
R-squared = 9.1787
Root MSE = a.8682

Drisc/Kraay
mslta | Coefficient std. err. t P>t [95% conf. interwval]
=iz 8195865 . BROTEES 24.91  0.008 8179601 8212729
cap - . 8819643 . BRA5TAS -3.42 a.004 -.2831964 -.BRaT322
1ta - . B87e457 . 8814207 -5.38 0.000 - . 2186928 - . 2245986
roa . 0004427 . BRBETA5 .65 a.525 - . 2010147 . B819661
gdpgrowth -. 18843062 .B87841 -1.23 a.237 - . 2968385 . 87997
inf LB857271 . 8598455 1.43 2.174 - . 8426287 . 2140828
ins . 0849516 . B921481 2.31  @.837 . 203445 . BE95587
epu 4.19e-06 . Be0a514 -8.88 ©.004 - . 2081145 . Ba01861
epu ~8.59e-88 7.54e-08 1.14 0.000 -f.57e-88 2.48e-07
_cons -.1728243 .Ba37836 -46.66  O.000 -. 1887678 - . 1648869
Instrumental variables GMM regression Number of obs = 12,262
Wald chi2(9) = 1219.73
Prob » chi2 = 0. 0000
R-squared = 8.1787
GMM weight matrix: Robust Root MSE = .BEB19

Robust

mslta | Coefficient std. err. z P>|z| [95% conf. interval]
siz . 8195865 . B20e825 32.51 a. 000 . 8184856 8287674
cap -. 8919643 . 0206164 -3.19 a.e01 -.2031724 - . 0Ba7562
1ta - . 207457 .B812306 -6.21 a.000 - . 8188577 -.8852337
roa . BORA427F . B2A5759 a.77 a.442 - . BRB6E6 8815714
gdpgrowth -.1884382 .B352306 -3.08 a.002 -.1774869 -.8393796
inf LBB57271 8364627 2.35 a.819 8142615 LA571926
ins . 249516 .B020284 2.44 @.015 . BeR97e1 .BAB92T2
epu 4.19e-06 . 0200348 -@.12 a.e01 - . 000724 . B20064
epu - 8.59e-08 6.79e-08 1.27 a. 000 -4.71e-88 2.19e-a7
_cons -.1728243 . BAT3895 -23.39 a.000 -. 1873876 -.1583411




Fixed-effects (within) regression Number of obs = 2,857
aroup wvariable: ecode Number of groups = 145
R-squared: Obs per group:
Within = @8.8935 min 9
EBetween = ©.085308 avg = 14.2
Owverall = @.8523 max = 15
F(9,1983) = 21.81
corr{u_i, Xb) = ©.8588 Prob > F B . R0
mslta Coefficient Std. err. t P> |t] [95% conf. interwal]
=iz - 30243601 - a9 121 2.66 a8 .5a8 s sl Lo B e -BEAZ2189
cap - . AT ITI - 2319974 -8.39 a2.697F - . 28465953 -B3A31395
lta -B311336 - 2AZTT 12.F7F 2.0 -B263527 -B359145
roa - E2Toa - A5 869 a.48 @ .5634 - . a7 16 - 2143609
gdpgrowth -B@2761T - 2274331 3.F2 B .0 - B13a392 -3421948
inf - . 8245064 . 8185519 -2.32 .02 - . 8451949 - . 2B38059
ins - e1153 - BBZ216829 a.e5 a.956 - . BE4Ba89 - BEAZ2304
epu 4.22e-06 9. 36e-06 -8.45 B .0 - . D226 - 2000141
epul -3.51e-99 1.668e-08 a.22 .02 -2.79e-08 3.49e-08
_cons -.8127916 - BEA5 T2 -1.34 a.182 - . 8315649 - B3B59816
sigma_u .8723011
sigma_e - BAB2OB23
rho -9872997F7F (fraction of wvariance due to u_i)
Cross-sectional time-series FGLS regressicon
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated covariances = 1 Mumber of obs = 2,057
Estimated autocorrelations = 2] Mumber of groups = 145
Estimated coefficients = 16 Obs per group:
min = 9
avg = 14.18621
max = 15
Wald chi2(9) = 272.24
Log likelihood = 2535.701 Prob > chiZ2 = a. 0000
mslta | Coefficient Std. err. z Px|z| [95% conf. interwval]
siz . 8138298 . 8211164 12.39 a. 000 .9116417 8168178
cap - . 290053 . 886619 -1.84 @.299 -.B259823 8879718
1ta . BB37886 .Ba7e277 a.50 @.619 -.8111615 .B187387
roa . 8819739 .Ba32737 a.60 a.547 - . 2244424 . 8283903
gdpgrowth . 8904015 .B534175 1.69 @.091 -.8142949 1958978
inf . 8388722 . 8729997 .53 @.594 -.1842045 .1819489
ins . 8147415 .Ba28704 5.14 0. 000 .2e91157 8203674
epu . Be2781 . BORO629 4,42 0. 000 . 0001548 . 2304013
epu -3.70e-07 1.28e-87 -3.89 B.002 -6.85e-87 -1.35e-87
_cons -. 1668277 .B169153 -9.82 2. 000 -.1991812 - 1328743




Regressicn with Driscoll-Kraay standard errors  Number of obs = 2057
Method: Pooled OLS Number of groups = 145
Group variable (i): ecode F( 4, 14) = 3p41.37
maximum lag: 2 Prob > F = 0.0000
R-squared = 0.1169
Root MSE = a.e7a7

Drisc/Kraay
mslta | Coefficient std. err. t Pt [95% conf. interwval]
siz 0138298 . BOB06E 17.14 0.000 . 0120993 . 81556062
cap - . BE90as53 LBOET133 -1.83 8.319 -. 8276934 . B9RE2E
lta .BO37EEG .B893376 8.41 8.691 -. 0162385 0238157
raoa .Ba19739 . 3011435 1.73 8.186 - . B0a4786 . Ba44265
gdpgrowth .B904015 .1247854 @8.72 8.481 - 1772367 . 35808396
inf .B388722 1377748 @8.28 0.782 -. 2566254 . 3343698
ins .B147415 .BO2E523 5.1F 0.000 .BB86239 .B208592
epu .Bea2TEL . 0000918 3.83 a.069 . BO0aE12 . 0064749
epu -3.70e-87 1.47e-87 -2.52 8.824 -6.85e-87 -5.55e-88
_cons -. 1668277 8161937 -18.25  ©.000 -. 2087598 -.1312957
Instrumental variables GMM regression Number of obs = 2,057
wald chi2(9) = 326.95
Prob > chi2 = 0.0000
R-squared = 8.1169
GMM weight matrix: Rebust Root MSE = .@7053

Robust

mslta | Coefficient std. err. z P>|z| [95% conf. interval]
siz 8138298 .B811136 12.42 O6.000 .8116472 .0168123
cap - . 8090853 .BRG5a82 -1.38 @.166 -.821761 . BO37 505
lta .BR37EEE . BAE1644 @.46 09.643 -.0122134 . 8197906
raa . 3919739 . 281596 1.24 8.216 -. 8011541 .Ba5162
gdpgrowth . 3904815 1830163 @.88 ©.380 -.1114851 . 292298
inf .B3IBET22 B7BE1T3 @.49 8.s821 -.1152149 .1929594
ins . 8147415 .Ba39464 3.74 0.000 . Ba7006e8 0224763
epu . BR02781 . BROO6ES 4.18 ©0.000 . R01477 . BEa4685
epu -3.70e-07  1.00e-07 -3.69  0.000 -5.67e-07 -1.74e-87
_cons -. 1668277 .B203203 -8.17  @.000 -. 2058547 -.1262008




Biang 4.5b. Két qua wéc lwgng tac dong phi tuyén cia WUI & nhém nwée phat trién

va dang phat trién

Fixed-effects (within) regression Number of obs = 12,262
Group wariable: ecode Number of groups = B61
R-squared: Obs per group:
Within = 8.8147 min = ¥
Between = @.8712 avg = 14.2
Overall = @.8782 max = 15
F(9,11392) 18.87
corr{u_i, Xb) = @.1955 Prob > F = [ e e e ]
m=lta Coefficient Std. err. t P>t [95% conf. interwval]
siz -2R1L2217F - 222988 4.89 2.0 - 2206359 -2Q1BOTFS
cap - . 220576 - 2RRa8F -@.66 a.58s8 -. 220228 - 221129
1ta -8124649 - 2211361 18.97 a .0 -B18237 - 814691
roa - 2826 - 1326 a.2e @.845 - . 320234 - A2859
gdpgrowth -.8119537 - 332521 -3.68 2. 806 -.B8183283 - . 335579
inf -.@BFTTI3 - 2348188 -1.61 a.187 -.817219 -BB16TF23
ins - 3381189 - BRE0e9TF a.12 B.962 - . 8817819 - B328198
wul .ea16387 - 23624 -4 .52 a .00 - . 382349 - . 22a9284
wui2 - . 28002845 . BRROEE 3.23 9.e01 -2ee1119 . Re45TL
_cons - 2236881 .Ba32693 1.43 9.152 -.2e17202 .2118964
sigma_u .B7F18919
sigma_e .BBET7SE898
rho .9B537326 (fraction of wvariance due to u_i)
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances = 1 Mumber of obs = 12,262
Estimated autocorrelations = 2 Number of groups = 861
Estimated coefficients = 18 Obs per group:
min 7
avg = 14.24158
max = 15
Wald chiz(9) = 2669 .79
Log likelihood = 15538.93 Prob > chiz = B . BRDe
mslta Coefficient Std. err. z P>|=| [95% conf. interwal]
siz - B197617F - 22042306 45 .98 B .00 - B18917F7F - 8206056
cap - . 201979 - a5513 -3.59 @ .00 - . 28385396 - . D2aE984
1ta - . BB8B246 - 2320493 -4.31 B .00 -.9128411 - . 2248081
moa - 22323 - 229105 @.35 @.723 - . 2814615 - 2321075
gdpgrowth - . 1818974 -B233628 -4.36 B . B - . 1476876 - . 8561872
inf -1159115 - 8302005 3.84 2. 00 - B567195 =1751834
ins - 3O55846 -B3313248 4.22 B . B - BB2988 - 2381811
wui - 2961108 - 226102 2.34 a.819 - BRE9948 -B112268
wuiZ - . 230149 - BB5629 - .82 @.982 - . 3E13143 -2a12844
_cons - . 1792198 - BA55573 -32.25 B .00 - . 1981119 -.1683278




Regression with Driscoll-Kraay standard errors  Number of obs = 12262
Method: Pooled OLS Mumber of groups = 861
Group variable (i): ecode F( 9, 14} = 5721.35
maximum lag: 2 Prob > F = 0.0000
R-squared = 9.1788
Root MSE = @.8682

Drisc/Kraay
mslta | Coefficient std. err. t Pe|t| [95% conf. interwval]
siz 8197617 . BO5646 35.80  O.000 .B185588 .B209725
cap -. 801979 . 8005652 -3.50 0.004 -.8831912 - . 0007668
lta - . BB88246 . BRO5486 -16.89  @.000 - . 8106612 - . Ba76481
roa . BE0323 . BROTa25 @.46  B.653 -. 8011837 .Ba18297
gdpgrowth -.1818974 . 1924828 -8.99  8.337 -. 3217812 1179865
inf .1159115 .B497812 2.33 08.835 .BE91414 2226815
ins .0855846  .0017977 3.11 ©.008 . 001729 . 8294461
wul .Be61168 .B8133165 @.46  B.653 -. 8224582 .B346719
wui2 - . 6200149 . Ba26841 -9.81 @.996 -.@a57717 .Ba57418
_cons -. 1792198 . 8118985 -15.87  0.000 -. 2047224 -.1537172
Instrumental variables GMM regression Number of obs = 12,262
Wald chiz(9) =  1220.39
Prob » chi2 = 0. 0000
R-squared = 8.1788
GMM weight matrix: Rebust Root MSE = .06819

Robust

mslta | Coefficient std. err. z P>z [95% conf. interval]
siz .0197617  .0006149 32.14 ©.000 .8185565 .0269669
cap - . 801979 . 3005935 -3.33 6.e01 -. 8031423 - . 0008157
lta -.00BE246  .0011968 -7.37  0.000 -.8111784  -.0064789
roa .BB0323 .Be06377 @.51 ©@.612 - . 8009268 . 8815728
gdpgrowth -.1818974  .@352133 -2.89 0.084 -.17859141  -.8328806
inf .1159115 8362437 3.20 6.001 LB448752 . 1869477
ins .0055846  .9020129 2.77 0.008 .8016394 .0@95297
wui .B061168  .0831872 1.92  @.855 - . 8001361 .@123577
wuil - . Bpaa149 .0Ra73I68 -8.82 0.984 -. 0014591 .0814292
_cons -.1792198  .8676034  -23.57 0.000 -.1941222 -.1643175




Fixed-effects (within) regressiocon Number of cbs = 2,857
Group variable: ecode Number of groups = 145
R-squared: Obs per group:
Within @.e957 min = 9
Between = 9.8487 avg = 14.2
Owverall 9.0500 max = 15
F(9,1903) = 22.36
corr{u_3i, Xb) = B8.8619 Prob > F = 9. 0000
mslta Coefficient sStd. err. t P>t [95% conf. interwval]
siz - 2220884 . 220884 2.36 2.e18 - BR3547 - B3B38221
cap - . BBa4899 - 3819981 -@.25 2. 806 - . 3244086 - BO34287T
1ta -.8311152 . 2024363 12.77 2. 000 -B263371 . 8358934
roa - 2201835 - BOR5BTE a.31 B8.755 - . BRE9593 - 3913364
gdpgrowth .8325174 . BAT72745 4.47 9. oa . 8182505 . 8467842
inf -.B8225893 . 2107003 -2.11 @.835 -. 8435747 - .. 2216038
ins - 2@0599 . 3@21446 B.33 @.745 - . 203507 . 2349051
wui . 2016818 . pas019 2.1e @.83a - 2a01891 . 2032544
wui2 - . 2004491 - 2301991 -2.26 @.e24 - . BB I9T - . 2REa586
_cons -. 8116481 . 394852 -1.23 9.220 - . 8382585 . 2269544
sigma_u .B7239858
sigma_e . 88819055
rho .98736303 (fraction of wariance due to u_1i)
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances 1 Number of obs = 2,057
Estimated autocorrelations = a Number of groups = 145
Estimated coefficients 10 Obs per group:
min = 9
avg = 14.18621
max = 15
Wald chi2(9) = 25345
Log likelihood = 2527.373 Prob > chiz = a.0000
mslta Coefficient std. err. z P> z| [95% conf. dinterwval]
siz .B139562 - 2811447 12.19 2. 000 - B117866 -B161937
cap - . 8881514 -BAB751 -@.93 B.352 - . 825303 - BESORE3
1lta . B936384 -.22Fa366 9.48 B.634 -.811329 -@1B86058
roa . BO1V533 . 2832954 @.53 @.595 - . 0947055 -BaB2122
gdpgrowth - 1985327 - 8552057 1.82 2.069 - . 0B7e685 - 2887339
inf . 8841659 -873146 1.15 a.258 - . 8591976 - 2275294
ins .B146723 - DO28874 5.88 2. 000 - B3990131 -8283314
wul .B165825 - 2064468 2.57 a.e1e . 803947 -.829218
wui2 - . 8818956 - 2816625 -1.14 @.254 - . 885154 -B313627
_cons -.1483335 . 8169621 -8.78 @ e0a -.181461 -.115286




Regression with Driscoll-Kraay standard errors  Number of obs = 2057
Method: Pooled OLS Number of groups = 145
Group variable (i): ecode F( 9, 14} = 1567.23
maximum lag: 2 Prob > F = 0.0000
R-squared = ©9.1897
Root M5E = @.e710

Drisc/Kraay
mslta | Coefficient std. err. t P>t [95% conf. interval]
siz .B8139502 . B00439 31.78 0.000 .B130086 .8148918
cap -. 0081514 .Ba7766 -1.85 @.312 -. 0248877 . BAB505
1ta .Ba36384 . BE90a55 @.46  09.692 -. 8156765 .B229533
raoa LBR17533 . 2014905 1.18 @.259 -.Be14434 . Ba49581
gdpgrowth . 1ea5327 1675158 @.68 @.558 -. 2587531 .4598184
inf . 8841659 .1219828 @.69 a.501 -. 1774611 . 3457928
ins .B8146723 LBa2778 5.28 0.000 LBBB7141 LB206304
wui .B165825 .8214339 a.77 0.452 -.B293886 .B625536
wui2 - . BB18956 .BB45885 -8.41 B.685 -.8117198 . Ba7a285
_cons -.1483335 .B205428 -7.22 0B.000 -.1923934 -. 1842736
Instrumental variables GMM regression Number of ohs = 2,057
Wald chi2(9) = 336.01
Prob > chi2 = 0.06000
R-squared = @.1097
GMM weight matrix: Rebust Root MSE = .87082

Robust

mslta | Coefficient std. err. z P>|z| [95% conf. interval]
siz 8139582 LB811563 12.86 0O.000 8116838 8162165
cap -.0081514  .B@65576 -1.24 8.214 -. 8218041 .0047013
lta .0036384  .00OB3259 0.44 0.662 -.081268 .8199568
roa 8017533 .B8018792 8.93 8.35 -. 0019298 . 0054364
gdpgrowth 1885327 .1111969 8.9 0.366 -.1174893 .31B4747
inf .8841659 .8785913 1.67 0.284 - . 8698782 .2382019
ins .8146723 . 80839653 3.76 0.000 . 6069004 .0224441
wui .8165825 .B08564 1.94 0.853 - . 0pa2026 .8333676
wui2 - . 2318956 .B82134 -8.89 8.374 - . BBEBTEL .BB22869
_cons -.1483335 .8197438 -7.51 0.000 -.187@3686  -.1096363
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Bang 4.6. MQH tac dong 2 chiéu ciia bit dinh chinh sach KT va én dinh NH

Dynamic panel-data estimation, two-step system GMM
Group variable: ecode Mumber of obs = 13648
Time wariable : year Mumber of groups = 1006
Mumber of instruments = 35 Obs per group: min = 7
F(9, 1805) = A4604.74 avg = 13.57
Prob > F = @.e00 max = 14
zzcore | Coefficient 3Std. err. t P=|t| [95% conf. interwval]

Zscore

L1. - 7949846 .Ba75811 184.86 2.008 . 788108 .B898612
epu - . B2aa851 . BROO943 -B.9@ 9.000 - . Bea27e1L . 2008998
siz -Ba58721 .BE92558 8.63 8.526 -.8122989 - 824835
cap .BA2T26 .BR61651 8.44 B.658 -.8@9372 .8148241
1ta 1.129774 .B587002 19.25 2.008 1.814585 1.244963
roa -6214568 .B379563 16.37 B.000 - 5469742 .6959395
gdpgrowth - 2478395 . 2264601 1.89 8.274 -.1965493 6922283
inf -.671788 . 3784675 -1.77 8.a76 -1.414385 -B7a969
ins -.8434175 .B353436 -1.23 8.220 -. 1127731 .B259382
_cons -.8587111 - 1878129 -@.47 B.638 -. 2622752 - 1688531

Dynamic panel-data estimation, two-step system GMM
Group variable: ecode Humber of obs = 136548
Time wariable : year Humber of groups = 10086
Number of instruments = 35 Obs per group: min = 7
F(9, 1805) = 43813.29 avg = 13.57
Prob > F = @.000 max = 14
epu | Coefficient 5Std. err. t P>t [95% conf. interval]

epu

Ll1. . 6389761 .B915726 4@1.23 a@.000 . 6278901 - 634062
Iscore -.2767842 .1215589 -2.28 8.823 -.5153225 -.B8382458
=iz -5.502532 4358568 -12.62 a.000 -6.357826 -4.647239
cap 2.253245 .8397412 2.68 a.ea7 . 6853974 3.991692
1ta -18.21284 1.582247 -6.45 a.000 -13.31773 -7.187954
raa -.8845373 1.126254 -@.79 @.432 -3.894517 1.325542
gdpgrowth -980.7375 18.56128 -85.29 a@.000 -921.4622 -8B0.0129
inf -225.3724 9.198567 -24.74 .00 -243.2464 -207.4984
ins -19.4696 1.886989 -17.91 a.008 -21.60247 -17.33672
_cons 171.861 4.768629 36.84 a.000 162.5846 181.2174




Dynamic panel-data estimation, two-step

system GMM

Group variable: ecode Number of obs = 13648
Time variable : year Number of groups = 1066
Mumber of instruments = 35 Obs per group: min = 7
F(9, 1805) = 4448.60 avg = 13.57
Prob > F = 0. 000 max = 14
zscore | Coefficient Std. err. t Pt [95% conf. interwal]
Zscore
L1. . 7949621 .BE76755 183.56  0.000 . 7798403 . 8899638
wui .B334038 .B@99984 3.34 0.001 .B137836 853024
siz . BE999ay . 894881 l1.66 ©.289 -.Bo84712 .B284525
cap LBa24194 . 2062159 @.39 8.897 - BE9T7E1 814617
lta 1.138733 . 859496 19.14  ©.000 1.821982 1.255483
roa 6276878 LB377793 16.61  ©.000 .5535525 . 7818231
gdpgrowth 4696181 . 2026649 2.32 @.e21 8720469 . 8671953
inf -. 4933608 . 381882 -1.29  @8.197 -1.242738 . 2560167
ins -.8419121 .B8355459 -1.18 @.239 -. 1116647 .B278486
_cons -.1532526 . 1867978 -1.43  @.152 -.362825 . 8563197
Group variable: ecode Mumber of obs = 13648
Time wariable : year Mumber of groups = 1606
Number of instruments = 35 Obs per group: min = 7
F(9, 1005) = 17421.57 avg = 13.57
Prab > F = @.000 max = 14
wui | Coefficient 5td. err. t P>t [95% conf. interval]
wui
L1. . 2901983 LB025028 115.95  0.000 . 2852869 . 2951897
IsCore .0006834  .0011306 @.60 ©9.546 -. 0015353 .0029021
siz -. 8621521 .BB37236 -16.69  0.000 - . 8694589 -.8548452
cap . B918346 .Ba38146 @.61 ©8.543 - . Ba4881 . Ba7T583
lta . B934585 .B161932 @.21 8.831 -.0283258 .0352268
raoa . BRee151 .Ba7Ta9y @.e0 ©9.998 -. 8152985 .0153288
gdpgrowth -4.457@32 8487635 -189.34  0.000 -4.537023 -4.377041
inf -3.148692 8735751 -42.80 0.000 -3.293671 -3.004314
ins -.1267603 . 8063549 -19.95 ©.000 -.1392306 -.11429
_cons 1.632719 .B391271 41.73  0.000 1.555938 1.789499




Bang 4.7. Két qua kiém dinh tic déng phi tuyén tinh ciia canh tranh dén 6n dinh

NH
Instrumental variables GMM regression Number of obs = 14,319
Wald chi2(8) =  1915.12
Prob » chi2 = ©.0000
R-squared = e.1e39
GMM weight matrix: Robust Root MSE = 6.8919
Robust
zscore | Coefficient std. err. z P>|z| [95% conf. interval]
5iz . 2724548 .8294154 9.26 0.eee .2148018 .3301879
cap -.0863261 .849705 -1.74 @.es2 -.1837462 .011e939
1ta 5.425768 .1945969 27.88 0.eee 5.844365 5.807171
roa .8638135 .2416081 3.58 0.eee .3982783 1.337357
gdpgrowth -5.649908 3.955755 -1.43 9.153 -13.4e304 2.103228
inf -4.666051 2.906967 -1.61 @.l1e8 -108.3636 1.8315
ins -.4214314 .1847435 -4.82 0.e00 -.626725 -.2161378
hhilta .0oe5142 . o454 11.32 0.000 .00B4252 .0886033
_cons -2.448752 .4385767 -5.57 @.eee -3.30e346 -1.581157
Instrumental variables GMM regression Number of obs = 14,319
Wald chi2(9) = 2655.64
Prob > chi2 = 0.0000
R-sguared = 8.1723
GMM weight matrix: Robust Root MSE = 5.8546
Robust
zscore | Coefficient std. err. z P>|z] [95% conf. interval]
siz .1376304  .0243594 5.65 ©.000 .0898867 .185374
cap -.0594@93 .8563192 -1.8e5 @.291 -.1697929 .8509743
lta 6.791037  .2653339 25.59 ©.e00 6.27@992 7.311e82
roa .8938199 .2517454 3.55 ©.000 .400408 1.387232
gdpgrowth 1.289528  3.8555538 8.33 0.738 -6.267226 8.846282
inf -5.531933 2.777924 -1.99 0.e46 -18.97656 -.e873e21
ins -.1611446 .1872795 -1.5@ 9.133 -.3714e386 .8491194
hhilta .2e38662 .Be82639 14.65 ©.000 .8833489 .8e43835
hhiz2 -3.48e-07 2.34e-088 -14.9@ ©.000 -3.94e-07 -3.82e-07
_cons -5.869524 .6200728 -9.47 ©.000 -7.884844 -4.654204




Cross-sectional time-series FGOLS regression

Coefficients:
Panels:
Correlation:

generalized least squares

homoskedastic
no autocorrel

ation

Estimated cowvariances = 1 Number of obs = 14,319
Estimated autocorrelations = 2] Number of groups = 1,006
Estimated coefficients = 9 Obs per group:
min = 7
avg = 14.2336
max = 15
Wald chiz(8) = 166@.081
Log likelihood = -46191.56 Prob > chi2 = 9. 0000
Zscore Coefficient Std. err. z P>z [95% conf. interwal]
siz . 2724548 . 8345585 7.89 B. 000 . 2047371 . 3401725
cap -. 8863261 . 8498518 -1.76 a.878 -.1824859 . BE9813T
1ta 5.425768 . 1740847 31.17 B. 000 5.884568 5.766968
roa . 8638135 . 876556 11.28 B. 000 . 7137664 1.813861
gdpgrowth -5. 649908 1.834427 -3.88 B.002 -9.24532 -2.954497
inf -4 . 666051 2.451597 -1.99 @.a57 -9.471893 - 1389964
ins -.4214314 - 1858335 -3.98 B.000 -.6288612 - . 21489015
hhilta . 05142 . B2ea291 17.7@ B. 000 . D2RAST S . QR5712
_cons -2.44@8752 . 4842837 -6.084 B. 000 -3.233133 -1.64837
Cross-sectional time-serdies FGLS regression
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances = 1 Number of obs = 14,319
Estimated autocorrelations = o Mumber of groups = 1,906
Estimated coefficients = 18 Obs per group:
min = Fi
avg = 14.2336
max = 15
Wald chiz(9) = 2981.59
Log likelihood = -45622.63 Prob > chi2 = Q.00
Iscaore Coefficient Std. err. z Px|z| [95% conf. interwval]
siz -.1376364 .B833435 4.12 @.e0a . 872699 - 2831617
cap - . 8594093 . 8471476 -1.26 @.208 -.1518169 .B329982
1lta 6.791837 .171943 39.58 G.00a 6.454835 7.128639
roa . 8938199 .B735791 12.15 B. 000 - 7496875 1.838032
gdpgrowth 1.289528 1.774465 .73 @.467 -2.18836 4.767416
inf -5.531933 2.356234 -2.35 @.e19 -1@.15807 - . 91380082
ins -.1611446 .1819918 -1.58 2.114 -. 3618448 .B387556
hhilta . 3A38662 - 3261813 38.16 @.e0a . 3A36676 - 2848648
hhiz -3.48e-07 i1.81e-@8 -34.41 9. 000 -3.68e-07 -3.28e-07
_cons -5.889524 -A4811871 -14.63 G.00a -6.65568 -5.883369




Linear regression Number of obs = 14,319
F(8, 14318) = 239.24
Prob » F = B.0000
R-squared = ©.1039
Root MSE = 6.0938

Robust
zscore | Coefficient std. err. t P>t [95% conf. interval]
siz .2724548  .0294246 9.26 0.000 . 2147788 .3301309
cap -.0863261  .0497206 -1.74  0.083 -. 183785 .0111328
lta 5.425768 .194658 27.87 ©.000 5.044213 5.887323
roa .B638135 .2416841 3.57 0.000 .3960813 1.337546
gdpgrowth -5.649968  3.956998 -1.43 @.153 -13.40614 2.186322
inf -4.666051  2.907881 -1.668 0.169 -10.36588 1.833774
ins -.4214314  .1847765 -4.62 0.000 - . 268069 -. 21608559
hhilta . 8365142 . 0060454 11.32 ©.000 .00a4252 . 0006033
_cons -2.440752 4387146 -5.56  0.0600 -3.300689 -1.5808814
Linear regression Number of obs = 14,319
F(9, 143@9) - 294.87
Prob » F = 0. 0000
R-squared = B8.1723
Root MSE = 5.8566

Robust
zscore | Coefficient std. err. t Pt [95% conf. interval]
siz 1376304 .824368 5.65 @.000 . 889866 .1853947
cap -.0594893  .0@563389 -1.85 08.292 -. 1698488 8518222
1ta 6.791037  .2654266 25.59  9.000 6.270766 7.311388
roa .8938199  .2518333 3.55  0.000 . 4681939 1.387446
gdpgrowth 1.289528  3.856905 8.33 08.738 -h.270586 8.849561
inf -5.531933  2.778EO5 -1.99 06.047 -18.97893 - .B849392
ins -.1611446 187317 -1.58 8.133 -. 3714999 .8492187
hhilta . 8038662 . 880264 14.64 0.000 . 8033487 .B843837
hhiz2 -3.48e-87 2.34e-08 -14.89 0.000 -3.94e-87  -3.02e-07
_Cons -5.869524  .6202894 -9.46  0.000 -7.885372  -4.653676




Regression with Driscoll-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 10086
Group variable (i): ecode F( 8, 14) = 5967.11
maximum lag: 2 Prob > F = 0.0000
R-squared = ©9.1039
Root MSE = 6.8938
Drisc/Kraay

zscore | Coefficient std. err. i P>t [95% conf. interval]
siz .2724548 .0194642 14.08 0.000 . 2307083 . 3142014

cap -.8863261  .8555964 -1.55 0.143 -. 2055686 .8329163
lta 5.425768 .B7356088 73.76  0.000 5.267996 5.58354
roa .B638135 . 2694801 3.21 0.006 . 2858362 1.441791
gdpgrowth -5.649988  7.402736 -B.76  08.458 -21.5272 1@.22738
inf -4.666051  3.916823 -1.19  9.253 -13.0668 3.734698

ins -.4214314  .1610882 -2.62 0.020 -. 7669312 -.8759315
hhilta . Bea5142 . BReez241 21.31 o.000 .Bea4625 . BRO566
_cons -2.448752 .3153388 -7.74  0.000 -3.117686  -1.764417
Regression with Driscell-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 16066
Group variable (i): ecode F( 9, 14) = 18999.11
maximum lag: 2 Prob > F = 0. 0000
R-squared = 9.1723

Root MSE = 5.8566

Drisc/Kraay

zscore | Coefficient std. err. t Pr|t| [95% conf. interval]

siz 1376304 0218454 6.54 O.000 . 0924924 . 1827683

cap -. 8594893 .B661121 -B.98 6.384 -. 2012856 .B823869

lta b.791837 1124317 bd.40  O.000 b.549895 7.832179

roa .8938199 . 2760448 3.24 0.006 .3817626 1.485877
gdpgrowth 1.289528 6.199749 @.21 ©.838 -12.08761 14.58667
inf -5.531933  7.249974 -8.76  0.458 -21.08158 18.81771

ins -.1611446 .1739942 -8.93 @.370 -.534325 . 2128358

hhilta .BB38662 . BRO2004 19.29 o6.000 .Ba34364 .Ba4296

hhiz -3.48e-87 1.78e-08 -19.55  0.000 -3.86e-87 -3.18e-87

_cons -5.809524  .4600167 -12.76 0.000 -6.856162 -4.882888




Biang 4.8. Két qua kiém dinh dong diéu tiét cia EPU dén MQH giira canh tranh va

on dinh NH
Instrumental variables GMM regression Number of obs 14,319
Wald chi2(9) 1985.22
Prob > chi2 ©.0000
R-squared 9.le44
GMM weight matrix: Robust Root MSE 6.0982
Robust
zscore | Coefficient std. err. z P>|z| [95% conf. interval]
5iz . 2650496 .0291287 9.1 ©.eee .20879584 .3221489
cap -.8868043 .8487637 -1.78 0.e75 -.1823794 .8eg77e9
1ta 5.398284  ,1944892 27.76 ©0.000 5.017@e92 5.779476
roa .8555282 .2487589 3.55 9.eee .3836414 1.327399
gdpgrowth -6.775782 4.131318 -1.64 @.1el -14.87294 1.321531
inf -3.80944 2.901667 -1.31 @.189 -9.496683 1.877724
ins -.41e4666 .1e344 -3.97 ©.eee -.6131993 -.2877219
hhilta .0005261  .2000459 11.47 ©.eee0 . 0004362 . 000616
epu -.8817844 .0ee4637 -3.68 0.eee -.8826131 -.8ee7956
_cons -2.893e87 .4594235 -4.56 ©.eee -2.993461 -1.192554




Instrumental variables GMM regression Mumber of obs 14,319
Wald chi2(1e) 1895.36
Prob > chi2 ©.e000
R-squared 8.1065
GMM weight matrix: Robust Root MSE 6.0829
Robust
zscore | Coefficient std. err. z P>|z| [95% conf. interval]
siz .2752627  .0299407 9.19 @.000 .2165799 .3339454
cap -.e867011 .0494363 -1.75 @.e79 -.1835945 .0121923
lta 5.454911 .1991523 27.39 ©@.eee 5.06458 5.845243
roa .8642292 .2426349 3.56 ©@.e00 .3886735 1.339785
gdpgrowth -5.6931@6 4.1719 -1.36 @.172 -13.86988 2.483667
inf -2.364675  2.856559 -2.83 @.4e3 -7.963427 3.234077
ins -.3732548 .1051203 -3.55 ©@.eee -.5792876 -.1672216
hhilta .2e07923 .00ee769 10.31 ©.eee .2ee642 .00089435
epu .2020656 .0886155 3.36 ©@.eel .2ees8593 .0032719
c.hhilta#c.epu -1.25e-86 1.60e-07 -7.85 ©@.eee -1.56e-@6 -9.3%e-07
_cons -3.e15694 .5400602 -5.58 ©.eee -4.874193 -1.957196
ross-sectional time-series FGLS regression
oefficients: generalized least squares
fanels: homoskedastic
lorrelation: no autocorrelation
Estimated covariances = 1 Number of obs = 14,319
Estimated autoccorrelations = 2] Number of groups = 1,006
Estimated coefficients = 19 Obs per group:
min = 7
avg = 14.2336
max = 15
Wald chi2(g) = 1668.63
Log likelihood = -45187.7 Prob > chi2 = 9.0000
zscore Coefficient 5Std. err. z P>|z| [95% conf. interwval]
siz - 2650496 - 8346438 7 .65 B . e -197149 - 3329503
cap - . 8B68043 . 8490389 -1.77 e.aF7 - . 1B29187 . 2993102
lta 5.398284 -1743186 39.97 2. 000 5.056626 5.739942
roa - 8555202 - B765936 11.17 B . e - 7853995 1.085641
gdpgrowth -B.FTI5702 1.878146 -3.61 2. 000 -19.4568 -3.894504
inf -3.80944 2.470245 -1.54 2.123 -B.65103 1.832151
ins - . 41046506 - 1858786 -3.88 B . e - . 6179789 - . 2029424
hhilta - B3E5 261 - B3EE294 17.92 B B - 3334686 . BE3a5837
epu - . 8817044 . 3006133 -2.78 2 .885 - . @929065 - . 0205023
_cons -2 . 893087 -4231034 -4.95 B . e -2.922275 -1.26374




Cross-sectional time-series FGLS regression

Coefficients:
Panels:
Correlation:

generalized least squares
homoskedastic
no autocorrelation

Estimated covariances = 1 Number of obs = 14,319
Estimated autocorrelations = 2 Number of groups = 1,006
Estimated coefficients = 11 Obs per group:
min = 7
avg = 14.2336
max = 15
wWald chiz(1@) = 1707 .26
Log likelihood = -45170.42 Prob > chiz = B . DD
zscore Coefficient Std. err. z Px|z| [95% conf. interwal]
=iz - 2752627 . 8346456 F.95 .0 . 2873586 - 3431667
cap -.@867011 - 2489798 -1.77 @.eF7 -.1826997 - BO929T5
1ta 5.454911 1743743 31.28 B BD 5.113144 5.796679
moa . 8642292 .B765155 11.29 B LB - 7142615 1.814197F
gdpgrowth -5.693186 1.884887 -3.82 .83 -9.387417 -1.998795
inf -2.364675 2.47946 -@.95 @. 349 -F.224328 2.494978
ins - . 3732546 - 1859399 -3.52 [ e le] -.5B80893 -.1656162
hhilta . BBATO2E - D 5 14 .68 B BD . B2B687T - B3EE986
epu - 328656 . B3EE866 2.33 .20 - B3E3279 - BEIBE32
c.hhilta#c.epu -1.25e-86 2.13e-a7F -3.88 .0 -1.67e-86 -8.35e-@7F
_cons -3.815694 -A50765 -6.69 [ e le] -3.899177 -2.132211
Linear regression Number of obs = 14,319
F(9, 14389) = 211.54
Prob > F = 9. 0000
R-squared = 0.1044
Root MSE = 6.8924
Robust
zscore | Coefficient std. err. t Pt [95% conf. interwval]
siz . 2658496 . 8291389 9.16 8.000 . 2879337 . 3221656
cap - . 0868043 .B487808 -1.78 2.875 -.1824289 .BaE8124
lta 5.308284 .1945572 27.75 9.000 5.816927 5.779641
roa .B8555202 . 240843 3.55 0.000 .3834366 1.327604
gdpgrowth -6. 775782 4.132761 -1.54 8.181 -14.87645 1.3256845
inf -3.80944 2.9682681 -1.31 B.189 -9.499671 1.888192
ins - . 4184606 .1834762 -3.97 8.000 -.6132873 -. 2876339
hhilta .B8885261 . 3068459 11.46 2.000 . 0064361 .B286161
epu -. 0817044 . 0004638 -3.67 9.000 -. 0826135 -.00a7a52
_cons -2.893087 459584 -4.55 0.000 -2.993851 -1.192163




Linear regression Mumber of obs = 14,319
F(le, 14388) = 189.39
Prob > F = 0.0000
R-squared = 0.1065
Root MSE = b.@852
Robust
zscore | Coefficient std. err. t Pt [95% conf. interval]
siz 2752627 . 8299522 9.19 a. 000 . 2165524 3339729
cap -.8867811 .B4094553 -1.75 @.680 -.1836399 8182377
lta 5.454911 1992288 27.38 @. 000 5.064397 5.845426
roa .B642292 2427282 3.56 @. 000 . 3884505 1. 340008
gdpgrowth -5.693186  4.173503 -1.36 8.173 -13.87371 2.487502
inf -2.364675 2.857656 -@.83 @.408 -7.9660853 3.236703
ins -.3732546 . 1851612 -3.55 a.000 -.5793843 -.1671249
hhilta . BOR7928 . BABATE9 16.38 a. 000 . B20e42 . 0809436
epu . BA20656 .Ba06157 3.35 a.601 . BBAB58T 8832724
c.hhilta#c.epu -1.25e-06 1.60e-07 -7.84 0.000 -1.56e-06 -9.3%e-07
_cons -3.915694 . 54082678 -5.58 a. 000 -4 .874689 -1.956699




Regression with Driscoll-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Mumber of groups = 1066
Group variable (i): ecode F{ 1@, 14) = 5511.62
maximum lag: 2 Prob > F = 0.0000
R-squared = @.1865
Root MSE = 5.0B852
Drisc/Kraay
zscore | Coefficient std. err. t P>t [95% conf. interwval]
siz . 2752627 .9215424 12.78 ©.000 . 2290587 . 3214666
cap -. 8867011 . 8564973 -1.53 @.147 - . 2878757 .8344735
1ta 5.454911 . 1886905 58.47 . 0a0 5.22388 5.686743
roa .B642292 . 2746877 3.15 a.ea7 . 2750827 1.453376
gdpgrowth -5.693166 7.341498 -8.78 @.451 -21.43985 18.85284
inf -2.364675 4.651535 -8.51 @.619 -12.34122 7.611875
ins -.3732546 1697872 -2.20 @.645 -. 7372484 - . 2892688
hhilta . BOTI28 . DROaaT 3 8.15 a.000 . 0085841 . 0018015
epu . 3020656 . BO18303 1.13 a.278 - . 2818681 . 3859913
c.hhilta#c.epu -1.25e-86 2.40e-07 -5.22 a.000 -1.77e-86 -7.37e-87
_cans -3.815694 .5828222 -5.17 . 0a0 -4.,265724 -1.765665
Regression with Driscoll-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 1806
Group variable (i): ecode F( 9, 14} =  4322.63
maximum lag: 2 Prob > F = 9.0000
R-squared = 9.1044
Root MSE = 6.0924
Drisc/Kraay
zscore | Coefficient s=std. err. t Pt [95% conf. interval]
siz . 2650496 .B257371 18.30 @ .0e0 . 2898491 . 3282582
cap -. 08868043 .B548631 -1.58 @.136 -. 2843451 .@387366
1ta 5.39B8284 LB713357 75.67  0.000 5.245284 5.551284
roa .B555202 273134 3.13 a.ea7 . 269706 1.441334
gdpgrowth -b. 775702 7.158476 -8.95 @.359 -22.11195 8.568543
inf -3.80944 4.492895 -8.85 @.411 -13.44574 5.826861
ins -. 4104686 . 1548848 -2.66  6.819 -. 7489397 -. 8799815
hhilta . 0085261 . BE0a345 15.25 @.000 .Bea4521 . BEsEa1
epu -. 017044 .Be15102 -1.13 a.278 -. 0049434 .8015346
_cons -2.893087 41586 -5.83 @.000 -2.984938 -1.201876




Bang 4.9. Két qua kiém dinh tic dong diéu tiét cia WUI dén MQH giira canh
tranh va on dinh NH

Instrumental variables GMM regression Number of obs = 14,319

Wald chi2(8) =  1915.12

Prob > chi2 = @.0000

R-squared = 2.1e39

GMM weight matrix: Robust Root MSE = 6.0919
Robust

zscore | Coefficient std. err. z P>|z| [95% conf. interval]

siz .2724548 .8294154 9.26 ©.000 .2148018 .3301e79

cap -.0863261 .0497@5 -1.74 @.e82 -.1837462 .0118939

1ta 5.425768 .1945969 27.88 o.000 5.e44365 5.807171

roa .8638135 2416081 3.58 0.e00 .3902703 1.337357

gdpgrowth -5.649908 3.955755 -1.43 0.153 -13.40304 2.103228

inf -4.666051 2.906967 -1.61 e.l1es -1@.3636 1.8315

ins -.4214314 .1e47435 -4.02 0.000 -.626725 -.2161378

hhilta .0005142 . 0000454 11.32 0.000 . 0004252 . 0206033

_cons -2.448752 .4385767 -5.57 ©.000 -3.300346 -1.581157

Instrumental variables GMM regression NMumber of obs = 14,319

Wald chi2(9) =  1943.56

Prob > chi2 = 2.0000

R-squared = @.le41

GMM weight matrix: Robust Root MSE = 6.091
Robust

zscore | Coefficient std. err. z P>|z| [95% conf. interval]

siz .2816288 .B3e6849 9.20 0©.e00 .2216443 .3416133

cap -.8873598  .0500388 -1.75 ©.e81 -.1854341 .0187145

lta 5.4355338 .1957546 27.77 ©.00e 5.851866 5.81921

roa .864754 .2425869 3.56 ©.000 .3892924 1.348216

gdpgrowth -4.715297 4.32597 -1.a9 0.276 -13.194e4 3.763443

inf -4.489655 2.903754 -1.52 ©.129 -16.10891 1.2815938

ins -.4882139 .1e92972 -3.73 0.000 -.6224325 -.1939952

hhilta .08e5145 .Beee4s54 11.33 0.000 .0BR4255 . 0BeBO35

wui .1637061 .114789 1.43 9.154 -.8612762 .38863884

_cons -2.739881 .5484623 -5.87 ©.eee -3.798367 -1.679794




Instrumental variables GMM regression Number of obs 14,319
Wald chiz(1@) 1942.27
Prob > chi2 9.0000
R-squared @.l1e44
GMM weight matrix: Robust Root MSE 6.8901
Robust
zscore | Coefficient std. err. z P>|z] [95% conf. interval]
5iz . 2866405 .8305646 9.38 0.008 .2267349 . 3465461
cap -.887866 .8502588 -1.75 ©.e3e -.1863714 .2106394
1ta 5.42862 .1953528 27.75 0.e08 5.837735 5.883504
roa .8653441 .2429418 3.56 ©.0e0 .3891869 1.3415e1
gdpgrowth -4.680787 4.321734 -1.e8 0.279 -13.15125 3.789833
inf -4,171803 2.897406 -1.44 0.150 -9,.850613 1.587008
ins -.4112961 .1899334 -3.74 ©.0ee -.6268596 -.1957326
hhilta .Beo6152 .0eea9l3 6.74 ©.eea .eee4363 .Bea794l
wui .3745813  .0903626 4,15 ©.e00 .1974738 .5516887
c.hhilta#c.wui -.8e08975 .eeea7v27 -1.34 @.138@ -.80024 .Bepa4s
_cons -2.994239 .5144728 -5.82 ©.e0e -4.802537 -1.985891




Cross-sectional time-series FGLS regression

Coefficients:
Panels:
Correlation:

generalized least squares

homoskedastic
no autocorrel

ation

Estimated covariances = 1 Number of obs = 14,319
Estimated autocorrelations = L] Mumber of groups = 1,006
Estimated coefficients = 9 Obs per group:
min = 7
avg = 14.2336
max = 15
Wald chi2(8) = 1666 .81
Log likelihood = -46191.56 Prob > chiz = 0. 0000
zscore | Coefficient Std. err. z P>|z]| [95% conf. interwval]
siz . 2724548 . 8345585 7.89 Q.000 - 2047371 3481725
cap -.8863261 . 8490518 -1.76 @.878 -.1824659 .BE98137
1ta 5.425768 . 1740847 31.17 Q. 000 5.884568 5.766968
roa .B8638135 .@76556 11.28 Q.000 - 7137664 1.813861
gdpgrowth -5.649968 1.834427 -3.88 a.002 -9.24532 -2.854497
inf -4.666851 2.451597 -1.96 @.a57 -9.471893 . 1389904
ins -.4214314 . 1858335 -3.98 Q.000 -.6288612 - . 21486815
hhilta . B8665142 . BE00291 17.78 . 000 . B3004573 .BEa5712
_cons -2.448752 4042837 -G.04 Q. 000 -3.233133 -1.64837
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated cowvariances = i Number of obs = 14,319
Estimated autocorrelations = 5] Number of groups = 1,206
Estimated coefficients = 19 Obs per group:
min 7
avg = 14.2336
max = 15
Wald chiz{9) = 1664.51
Log likelihood = -468189.54 Prob > chiz = 2. 0000
Zscore Coefficient Std. err. z P>|z| [95% conf. interwal]
siz -2816288 - B348465 8.08 @ .00 -2133369 - 3499267
cap - .@873598 - B4904T5 -1.78 a.a75 -.1834914 -BABEFI1E
lta 5.435538 -1741282 31.22 @ .00 5.894253 5.7768B23
roa -864754 -B7655467 11.38 @ .00 - 7147252 1.814783
gdpgrowth -4.F15297F 1.892322 -2.49 2.913 -8.424181 -1.886414
inf -4 .489655 2.454576 -1.86 a.a72 -9 .220537 - 3912262
ins - . 4882139 - 18658232 -3.85 B .0 - . 6166155 - . 2084122
hhilta - 2205145 - 220029 17.71 a .20 - 2224576 - 2005714
wuil 1637061 - 8815399 2.91 a.e45 - 2038908 -3235214
_cons -2.739881 -A386732 -6.36 2.0 -3.5383185 -1.894977F




Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated covariances = 1 Mumber of obs = 14,319
Estimated autocorrelations = 2] Number of groups = 1,006
Estimated coefficients = 11 Obs per group:
min = 7
avg = 14.2336
max = 15
Wald chiz(1e) = 1669.62
Log likelihood = -A(1BT.52 Prob > chi2 = B . O
Zscore Coefficient Std. err. z P>|z| [95% conf. interwval]
siz . 2866405 - B349306 8.21 2. 00 - 2181779 -3551832
cap - .BB7B66 - 83496413 -1.79 a.873 -.1839853 -BBB2532
1ta 5.42862 -1742615 31.11 a. e 5.879@73 5.762166
roa . B653441 -B765364 11.31 2. 000 . 7153354 1.815353
gdpgrowth -4 .6807a7 1.892133 -2.47F @.813 -8.389219 -.9721946
inf -4.171883 2.457876 -1.7@ @ .9 -B8.987584 - 6439786
ins -.4112961 -1868193 -3.88 a. 0 - . 6196961 -.2835821
hhilta - R6152 - BRA5T9 1@.63 B .00 - 2205018 - DT 286
wul . 3745813 1328013 2.82 2 .085 -1142955 - 634867
c.hhiltaf#tc.wui - . DPREITS - 2002485 -2.81 a.e44 - . 221924 -2.50e-06
_cons -2.994239 - 4489057 -6.67 B .00 -3.87407T8 -2.1144
Linear regression Number of obs = 14,319
F(8, 14310) = 239.24
Prob > F = 0.0000
R-squared = 0.1039
Root MSE = 6.0938
Robust
zscore | Coefficient std. err. t P>t [95% conf. interval]
siz .2724548  .9294246 9.26 ©.000 . 2147788 .3301369
cap -.0863261  .0497206 -1.74  0.883 -.183785 .8111328
1ta 5.425768 .194658 27.87 0.000 5.844213 5.887323
roa .BB3B135 . 2416841 3.57 0.000 .3960813 1.337546
gdpgrowth -5.649908  3.956998 -1.43  8.153 -13.408614 2.186322
inf -4.6660051  2.907881 -1.686  @.1e9 -16.36588 1.833774
ins -.4214314  .1847765 -4.62 0.000 - .b268069 -. 21608559
hhilta . 8065142 . 0006454 11.32 ©.000 .00a4252 . BR06033
_Cons -2.440752 4387146 -5.56 0.000 -3.300689 -1.580814




Linear regression Number of obs = 14,319
F(9, 14309) - 215.80
Prob » F = 0. 0000
R-squared = B8.1841
Root MSE = 6.8931

Robust
zscore | Coefficient std. err. t P>t [95% conf. interval]
siz .2816288  .0306156 9.20 0.000 .2216183 . 3416393
cap -.B873598  .0500563 -1.75 8.881 -.1854766 8187571
1ta 5.435538 .195823 27.76  0.000 5.8516599 5.819376
roa .Ba4754 2426716 3.56 0.000 . 3890861 1.3408422
gdpgrowth -4.715297  4.327482 -1.88  8.276 -13.19772 3.767128
inf -4.409655  2.904769 -1.52 9.129 -10.18338 1.284068
ins -.46882139 .1893354 -3.73 0.000 -.0225255 -.1939622
hhilta . 8065145 . Be0a454 11.32 ©.0600 . 0004254 . BR06036
wui 1637861  .1148291 1.43 8.154 -.8613738 .JBETEG1
_Cons -2.739081  .5406512 -5.87 ©.000 -3.798827  -1.679334




Linear regression Number of cobs = 14,319
F(18, 14388) = 19408
Prob > F = 0.0000
R-squared = 9.1644
Root MSE = 6.@925
Robust
zscore | Coefficient std. err. t P>t [95% conf. interwval]
siz .2866405  .0305764 9.37 0.000 .2267068 . 3465742
cap - . 087866 0582781 -1.75 a.9e81 -.1864176 . 0186856
1ta 5.42062 -.1954279 27.74 @.00e 5.837555 5.883684
roa .B653441  .24308352 3.56 ©0.000 .3889636 1.341725
gdpgrowth -4.6887a7 4.323445 -1.88 @.279 -13.15522 3.793806
inf -4.171883 2.898519 -1.44  8.158 -9.853277 1.589671
ins -.4112961 1180257 -3.74  9.000 -. 6269607 -.1956315
hhilta .BBOE152  .GBBE913 6.74 ©.000 .BBBA362 . BOO7941
wui . 3745813 . 8983974 4.14  0.000 1973907 .5517718
c.hhilta#c.wui - . B0ee975 . 00ea727 -1.34 @.18@ - . 0024 . 0060451
_cans -2.994239 . 5146785 -5.82 @ .00 -4 . 88306 -1.985418
Regression with Driscoll-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 1006
Group variable (i): ecode F{ 8, 14} = 5967.11
maximum lag: 2 Prab > F = 0.0000
R-squared = 09.1839
Root MSE = 6.8938
Drisc/Kraay
zscore | Coefficient std. err. t P>|t| [95% conf. interval]
siz . 2724548 .0194642 14.00  0.000 . 2307083 . 3142014
cap -. 8863261 .8555964 -1.55 8.143 -. 2855686 .B329163
1ta 5.425768 .B735608 73.76  0.000 5.267996 5.58354
roa .B63B135 . 2694801 3.21 0.006 . 2858362 1.441791
gdpgrowth -5.649908 7.402736 -8.76  0.458 -21.5272 18.22738
inf -4.666051 3.916823 -1.19  @.253 -13.08668 3.734698
ins -.4214314 .1618882 -2.62 0.020 -. 7669312 -. 8759315
hhilta .Baa5142 . 0006241 21.31 0.000 . BBB4A625 . BBB566
_cons -2.448752 .3153388 -7.74  0.000 -3.1170886 -1.764417




Regression with Driscocll-Kraay standard errors  Number of cbs = 14319
Method: Pooled OLS Mumber of groups = 1806
Group variable (i): ecode F{ 9, 14) = 5842.93
maximum lag: 2 Prob > F = 0. 0000
R-squared = 9.1641
Root MSE = 6.8931
Drisc/Kraay
zscore | Coefficient std. err. t P>t [95% conf. interwval]
siz .2816288 8181234 15.54 ©.000 242758 . 3284996
cap -.B873598 .B551627 -1.58 @.136 - . 2085672 .B389524
1ta 5.435538 .BBa5636 67.47  0.000 5.262746 5.688329
roa .864754 L 2787093 3.19 8.0606 . 2841483 1.445368
gdpgrowth -4.715297 7.734489 -8.61 @.552 -21.38413 11.87353
inf -4 .4@9655 3.796564 -1.16  9.265 -12.55248 3.733185
ins -. 4082139 . 1659369 -2.46  9.028 -. 7641131 -.8523147
hhilta . 0085145 . BO0R235 21.89 9.000 . 0004541 . BEa5649
wui 1637861 1581333 1.89 0.294 -. 1582978 LA857181
_cons -2.7390881 . 4530485 -6.85 0.000 -3.710756 -1.767485
Regression with Driscoll-Kraay standard errors  Number of obs = 14319
Method: Pooled OLS Number of groups = 1806
Group variable (i): ecode F{ 1@, 14) = 1878.65
maximum lag: 2 Prob > F = 0.0000
R-squared = 9.1044
Root MSE = 6.8925
Drisc/Kraay
zscore | Coefficient std. err. t P>t [95% conf. interval]
siz . 2866405 LB196773 14.57 @.008 . 2444369 . 3288441
cap - . B87866 .B557132 -1.58  @.137 -. 2873589 .B316268
lta 5.42062 .BEFTE95 6l.80 ©.000 5.232501 5.608738
roa .8653441 2714214 3.19 a.ea7 . 2832031 1.447485
gdpgrowth -4.680707 7.878622 -8.59 8.562 -21.57867 12.21726
inf -4.171883 3.682006 -1.13 a.276 -12.86892 3.725314
ins -.4112961 .AF27859 -2.38 0.832 -. /B1E8849 -. 0407073
hhilta . Bee6152 . 0081036 5.94  0.000 . B0a393 .Bea8374
wui . 3745813 . 2875608 1.386 0.214 -. 2421752 9913377
c.hhiltag#c.wui - . BRRa9T5 . 203997 -@.98 @.345 -. 200603114 . 3081165
_cons -2.994239 4667692 -6.41 0.0008 -3.995359 -1.993119




