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RUI RO DIA CHINH TRI VA HOAT PONG TiN DUNG
CUA CAC NGAN HANG THUONG MAI VIET NAM

Geopolitical risk and bank lending: empirical evidence from Vietham

BUI HUY TRUNG

ghién curu phdn tich tac dong cua rui ro dia chinh tri dén hoat dong tin dung cua
,chc ngdan hang thwong mai Viét Nam, sur dung dir liéu bang theo quy giai doan
quy 1-2015 den quy I1-2025 cua 27 ngdn hang thuong mai két hop véi phwong phdp mo
hinh Mémen tong quat hé thong (System GMM). Két qua thuc nghiém cho thay rui ro dia
chinh tri tdc ddng tiéu cwc dén ting trudng tin dung va tac déng cing chiéu dén rii ro tin
dung. Khi phén tich theo quy mé, tac dong bat loi 1én tang trudng tin dung la nhat qudn ¢
ca hai nhém, trong khi tac dong cing chiéu 1én rii ro tin dung chi ¢é ¥ nghia thong ké ¢
nhém ngén hang quy mé nho. Cdc két qua goi mé ham ¥ cho viéc hoan thién khuén kho
quan tri rii ro va gidm sat an toan hé thong trong béi canh bdt dinh dia chinh tri gia ting.

Tw khéa: rui ro dia chinh tri, tin dung ngan hang, ngan hang thuwong mai Viét Nam.

his study examines the impact of geopolitical risk on the credit activities of

Vietnamese commercial banks using quarterly panel data for the period 201501 -
202503 from 27 commercial banks, estimated via the System Generalized Method of
Moments (System GMM). The empirical results indicate that geopolitical risk exerts a
negative effect on credit growth and a positive effect on credit risk. In the subsample
analysis by bank size, the adverse impact on credit growth remains consistent across both
groups, whereas the positive association with credit risk is statistically significant only for
small banks. These findings offer implications for strengthening risk management
frameworks and prudential supervision in the context of heightened geopolitical
uncertainty.

Keywords: geopolitical risk, bank lending, Vietnamese commercial banks.

1. Giéi thi¢u

Trong bbi canh kinh té thé giéi ngay
cang lién két siu rong, cac ch sdc phi kinh
té, ddc biét 1a rui ro dia chinh tri, dang tro
thanh ngudn bat dinh c6 strc lan téa manh
t6i ting trudng va on dinh vi mo. Tinh chit
kho dy bao vé thoi diém, cuong do va pham
vi lan toa khién rui ro dia chinh tri tac dong
manh Ién tdm ly thi truong, lam gia ting
bién dong gia tai san, dong thoi anh huong
dén quyét dinh dau tu, tiéu dung va hoat
dong san xuét, kinh doanh trong nén kinh té.
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Khi bt on gia ting, diéu kién tai chinh co
thé tht chit do phan bu rii ro ting va dong
Vén dich chuyén; thi truong ngoai hdi va 1ai
suat bién dong manh hon; trong khi mirc do
sdn sang nam giir rii ro cia cac chu thé tai
chinh suy giam. Trong bdi canh d6, hé
thdng ngan hang c6 thé dong thoi chiu tac
dong tir phia bang cin d6i (chit luong tai
san va rui ro tin dung), phia ngudn vén (chi
phi huy dong va thanh khoan) va phia hoat
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dong (quy mo6 tin dung, tai trg thuong mai
va thanh toan qudc té).

Ddi véi Viét Nam, mdi quan h¢ gitra rii ro
dia chinh tri va hoat dong tin dung ngan hang
c¢6 ¥ nghia dic biét quan trong vi ba Iy do ciu
trac. Thir nhat, Viét Nam 1a nén kinh té ¢6 do
mé cao, voi ty 1€ téng kim ngach Xuét nhap
khau so véi GDP khoang 180% trong nim
2025 (Téng cuc Théng ke, 2025), khién cac
ct soc dia chinh tri truyén qua kénh thuong
mai va chudi cung Ung trd nén truc dién hon.
Thtr hai, khu vuc FDI dong gop khoang 20%
GDP va hon 70% kim ngach xudt khau; do
do, cac thay doi trong cau trac chudi cung
(g toan cau hay chinh sach kiém soat cong
nghé c6 thé tac dong nhanh dén trién vong
dau tu, dong ngoai t€¢ va nhu cAu tin dung
doanh nghiép. Thur ba, vo1 mirc do phu thudc
twong d6i 16n vao kénh tin dung ngén hang
trong cung Ung vén, cac cu soc 1én khu vuc
san xuét va xuét khau c6 thé phan anh nhanh
vao rii ro bang can d6i ctia ngin hang va
dinh hinh quyét dinh mé rong hay thu hep tin
dung, tor d6 gay tac dong lan téa té1 doanh
nghiép va ho gia dinh.

Tt goc dd hoc thuat, mac du da cé6 mot
) nghién cuu vé tac dong cua rui ro dia
chinh tri dén hé thong ngan hang thuong
mai Viét Nam, phén 16n tap trung vao kha
nang sinh 161 va on dinh tai chinh, trong khi
hoat dong tin dung chua dugc xem xét mot
cach c6 hé théng (Vuong Thi Huong Giang
va Nguyén Tran Minh Nhut, 2023; Nhir
Trong Bach, 2025). Nghién ctu nay dong
gop bang chung thuc nghiém vé tac dong
cua rui ro dia chinh trj dén ca hai chiéu cua
hoat dong tin dung la quy mod tin dung
(LoanGrowth) va chat luwong tin dung
(LoanRisk), dong thoi kiém tra tinh khong
ddng nhit theo quy md ngan hang, st dung
dir liéu 27 ngan hang thuong mai Viét Nam
giai doan quy I - 2015 dn quy II - 2025.
Giai doan nay bao gdm nhiéu bién cb dia
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chinh tri quan trong nhu cing thang thuong
mai My - Trung (2018 - 2019 va 2025), dai
dich COVID-19 (2020), xung dot Nga
- Ukraine (2022), gian doan an ninh hang
hai tai Bién Do (2023) va cing thing eo
bién Pai Loan (2024), tao diéu kién danh
gid phan Ung cda tin dung ngin hang qua
nhiéu chu ky rui ro dia chinh tri khac nhau.

2. Téng quan nghién ciru va khung
1y thuyét

2.1. Khdi niém va do lwong rui ro dia
chinh tri

Theo céch tiép can truyén thdng, rui ro
gan v61 mdi truong chinh tri va xa hoi duge
hiéu 1a x4c suét va muc do ton that phat
sinh tir cac bién c¢d nhu bat 6n chinh tri, bao
luc, chién tranh hoac khung bd 1am thay doi
gi4 tri tai san va dong tién ky vong cua
doanh nghiép (Kobrin, 1979). Dya trén nén
tang do, trong cac nghién ctru gan day, rui
ro dia chinh tri duoc nhdn manh nhu mot
dang bat dinh chinh tri va xa hoi, tap trung
vao cac cang thang va bién cb phat sinh tir
quan hé gifta cac chu thé qudc té, bao gdm
chién tranh, xung dot quan sy, khing b
xuyén bién gidi, canh tranh chién luoc, cac
bién phap trimg phat va cac hinh thirc doi
dau lam gian doan thuong mai cling nhu
chudi cung tng. Diém khac biét quan trong
so v6i bét dinh chinh sach kinh t€ 1a rui ro
dia chinh tri gin véi cac su kién va cang
thang quoc té mang tinh sdc, khé dy bao vé
thoi diém va c6 kha ning tao ra thay doi dot
ngot trong diéu kién thuong mai, gia hang
hoa va khau vi rii ro toan cau. Trong hudng
tiép can nay, chi sb rui ro dia chinh tri do
Caldara va Iacoviello (2022) phat trién, dua
trén phan tich tan suat cac tir khéa lién quan
dén chién tranh, cing thang va khing b
trong cac to béo 16n cia My, Vuong Qudc
Anh va Canada, la thuéc do dugc cong
nhan va str dung rong rdi nhét trong nghién
ctru hoc thuat hién nay.
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2.2. Co ché truyén dén ciia rii ro dia
chinh tri dén hoat dpng tin dung

Do rii ro dia chinh tri c¢6 thé dugc t1ep
can nhu mot dang bat dinh c6 ngudn gbc
phi kinh té, tac dong cua nd dén hoat dong
tin dung thuong dugc phan tich dya trén
nén tang 1y thuyét vé bat dinh va khuéch dai
tai chinh. Bernanke (1983) chi ra tinh kho
dao ngugc cua nhiéu quyét dinh dau tu, dan
dén hanh vi tri hodn khi bat dinh ting, qua
d6 1am suy giam nhu cau vén va hoat dong
kinh té thuc. Bloom (2009) lap luan ring
cac ch sdc bat dinh ¢6 thé thu hep san Xuét
va viéc lam trong ngin han do doanh
nghiép tam dung diéu chinh. Baker va cong
s (2016) cung cip bang ching  thuc
nghiém rang cac dot gia ting bat dinh co
lién hé voi sy suy giam cua hoat dong dau
tur va san xuat.

Tir cac nén tang nay, tac dong cia rui
ro dia chinh tri lén hoat dong tin dung co
thé phan tich theo hai kénh chinh. V& phia
cau tin dung, khi rui ro dia chinh tri gia
ting, trién vong loi nhuin ky vong suy
giam va d¢ bat dinh ting cao khién doanh
nghiép tri hoan dau tu va mé rong san
Xuat (Bernanke, 1983; Bloom, 2009), dan
dén suy yéu cau tin dung dau tu trung va
dai han. Tuy nhién, trong mot sb boi canh,
gian doan chudi cung tng va bién dong
gia dau vao co6 thé 1am ting nhu cau vén
luu dong ngén han, khién tac dong 1én
quy md tin dung téng thé c6 thé khong
déng nhét. V& phia cung tin dung, khi bat
on dia chinh tri gia tang, ngan hang c6 xu
huéng diéu chinh khau vi rii ro va siét
tiéu chuan cap tin dung, phu hop v6i ham
¥y cua Stiglitz va Weiss (1981) vé han ché
tin dung trong mdi trudng rui ro cao va
thong tin bat can xtng. Sy suy giam bang
can d6i cua nguoi vay (Bernanke va
Gertler, 1989) lam tang chi phi tai trg bén
ngoai va han ché kha ning mo rong tin
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dung cua ngan hang, dac biét khi ngan
hang gip rang budc vé& vén hodc thanh
khoan (Kashyap va Stein, 2000).

2.3. Téng quan bing ching thuc
nghiém va gid thuyét nghién ciru

Céc nghién ciru thyc nghiém vé tac dong
cua rui ro dia chinh tri dén hoat dong ngan
hang chu yéu tap trung tai cac qudc gia phat
trién. Lee va Lee (2019) chimg minh tac
dong tiéu cuc cua rii ro dia chinh tri dén loi
nhudn cic ngan hang Trung Qudc thong
qua kénh gia dau. Phan va cong su (2022)
cung cip bang ching vé modi quan hé nguoc
chiéu giira rai ro dia chinh tri va on dinh tai
chinh ciia hé thong ngén hang My. O pham
vi da quéc gia, L& Anh Tuén va Pham Thi
Kiéu Khanh (2022) st dung dir liéu 776
ngan hang tai tim qudc gia Chau A va chi
ra tdc dong ti€u cuc cua rui ro dia chinh tri
dén on dinh tai chinh ngan hang. Niepmann
va Shen (2025) cho thiy cac ngan hang My
hoat dong toan cau c6 xu hudng giam cho
vay xuyén bién gi6i téi cac thi truong ddi
mat véi rui ro dia chinh tri gia tdng. Avril
va cong sy (2025) nghién ctu tac dong cua
xung dot Nga - Ukraine dén cung tin dung
clia cdc ngan hang Chau Au va cho thay cac
ngan hang c6 mirc do phoi nhiém 16n hon
da cit giam cho vay dang ké hon.

Tai Viét Nam, cdc nghién ctru hién tai
chu yéu danh gia tac dong cua rui ro dia
chinh tri &én kha nang sinh 10i va 6n dinh
tai chinh (Vuong Thi Huong Giang va
Nguyén Tran Minh Nhut, 2023; Nhit Trong
Bach, 2025), trong khi tac dong dén hoat
dong tin dung van chua dugc nghién ciru co
hé thong. Khoang tréng nay, két hop voi
cac dic diém cau triic cua nén kinh té Viét
Nam, 13 co s& dé nghién ctru nay kiém dinh
ba gia thuyét:

HI: Rui ro dia chinh tri tdc dong ti€u cuc
dén tang truong tin dung cia cac ngan hang
thuong mai.
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H2: Rui ro dia chinh tri tac dong cung
chidu dén rui ro tin dung cua cac ngén hang
thuong mai.

H3: Tac dong cua rii ro dia chinh trj dén
hoat dong tin dung c6 su khac biét gitra cac
nhom ngén hang c6 quy mo khac nhau.

3. Dir liéu va phwong phap nghién ciru

3.1. M6 hinh nghién ciru

Pé danh gia tac dong cua rui ro dia
chinh tri dén hoat dong tin dung cua cac
ngan hang thuong mai Viét Nam, nghién
ctru udc luong mo hinh hdi quy dir licu
bang dong:

BankCredit;; = Bl BankCrediti,H + Bz
GPRi,-1 + B Xy + et @it & (1)

Trong do, 1 1a chi s0 ngén hang va t 1a
chi s6 thoi gian. Bién phu thudc
BankCredit;; dai dién cho hoat dong tin
dung ngin hang, dugc do luong thong qua
hai chi bao: (i) LoanGrowth, toc do ting
truong du nog tin dung so véi quy lién
trude; va (i1) LoanRisk, ty 1€ trich lap du
phong rii ro tin dung trén téng du ng
(LLP), phan 4nh muc d¢ rui ro ma ngan
hang ghi nhin trong danh muc cho vay.
Bién giai thich chinh 1a chi s6 rui ro dia
chinh tri (GPR) cua Caldara va lacoviello
(2022), dugc tinh binh quan ba thang trong
quy dé chuan hoa véi dir lidu quy. Cac
bién kiém soat bao gom quy mo ngén hang
(SIZE, logarit ty nhién tong tai san), ty
suat sinh 101 trén tong tai san (ROA), ty 1€
v6n chu s hitu trén tong tai san (CAP), ty
1¢ tai san thanh khoan trén tong tai san
(LIQ) va tdc do ting truong GDP theo quy.
Tat ca cac bién giai thich duoc lay gia tri
tré mot chu ky nham giam thiéu van dé noi
sinh va dam bao hudng nhan qua tir bién
doc 1ap dén bién phy thudc. w va @i lan
luot 13 hiéu tng cb dinh thoi gian va hiéu
tng ¢ dinh ngan hang.

Nghién cuu 4&p dung phuong phap
Momen téng quat hé thdng (System GMM)
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do Arellano va Bover (1995) dé xuit, phu
hop véi dic diém cua dir liéu bang dong
c6 bién phu thude tré, s6 luong don vi (N)
16n hon s6 ky thoi gian (T) va tiém 4n van
dé noi sinh tir dic trung ngan hang khong
quan sat dugc. Tinh phu hop cia cac bién
cong cu dugce kiém dinh thong qua kiém
dinh AR(1), AR(2) vé tuong quan chudi
va kiém dinh Sargan vé tinh hop 1¢ cua
bién cong cu.

3.2. Dir li¢u

Nghién ctu st dung dir li¢u bang theo
quy cua 27 ngan hang thuong mai Viét
Nam trong giai doan quy 1-2015 dén quy
111-2025, gébm 1.129 quan sat hop 1&. Dit
liéu ddc trung ngan hang dugc thu thap va
tinh toan tir bdo cdo tai chinh hop nhat
theo quy; dit liéu vi mé (GDP) duoc liy
tir Tong cuc Thong ké; va chi s6 GPR
duoc léy tr co s& dir liéu truc tuyén cua
Caldara va Iacoviello (2022). Pé phan
tich tinh khéng dong nhét theo quy mo,
mau dugc chia thanh hai nhém: nhém
ngan hang 16n (428 quan sat, tong tai san
16n hon trung binh nganh) va nhém ngéan
hang nhé (701 quan sat, tong tai san nho
hon trung binh nganh).

Bang 1 trinh bay théng ké mé ta cua cac
bién trong mo hinh. Tdc d6 ting trudng tin
dung binh quin (LoanGrowth) dat 4,69%,
véi do 1éch chudn 0,056, phan anh su khac
biét dang ké vé ting truong tin dung giira
cac ngan hang va theo thoi gian. Bién rui ro
tin dung (LoanRisk) c6 gia tri binh quin
khoang 0,30%, véi do léch chuin 0,0032,
cho thay mtec trich lap du phong trong mau
nhin chung & mic thap. Chi s6 GPR c6 gia
tr1 binh quan 0,0900, d6 1éch chuan 0,0527
va dao dong trong khoang 0,2128 - 0,8005,
phan 4nh bién dong dang ké cua rui ro dia
chinh tri trong giai doan nghién ctru, bao
gdm nhiéu dinh gin voi cac bién cb dia
chinh trj 16n toan cau.
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BANG 1: Thong ké mé ta cac bién trong mé hinh (n = 1.129)

Bién Trung binh | P§ 1éch chuin | Téi thiéu | Téi da | Trung vi | Skewness | Kurtosis
LoanGrowth | 0,0469 0,0560 -0,1952 | 0,7348 | 0,0398 3,7075 | 36,4885
LoanRisk 0,0030 0,0032 -0,0028 | 0,0331 | 0,0023 2,4766 | 13,5527
GPR 0,0900 0,0527 0,2128 | 0,8005 | 0,0808 1,7713 7,3684
SIZE 32,8986 1,1468 30,4215 |35,6611 | 32,8441 | 0,1489 | 2,4371
CAP 0,0871 0,0308 0,0407 | 0,2160 | 0,0789 1,2100 | 4,3364
ROA 0,0026 0,0025 -0,0427 | 0,0158 | 0,0022 | -4,5390 | 88,8913
LIQ 0,3182 0,0750 0,1433 | 0,6186 | 0,3078 0,6287 | 3,2295
GDP 0,0627 0,0194 0,0036 | 0,1367 | 0,0668 0,3539 | 7,7678

Ghi chii: Tat ca bién ty 18 duoc tinh theo gia tri thyc (khong nhan 100); SIZE la logarit
tu nhién tong tai san tinh bang ty dong.
Nguoén: Tinh toan cua tac gia.

Bang 2 trinh bay ma tran tuong quan
gila cac bién giai thich. Nhin chung, cac hé
sO tuong quan déu ¢ muc thip va hé sd

BANG 2: Ma trin twong quan va hé so VIF ciia cac bién giai thich

Bién GPR SIZE CAP ROA | LIQ | GDP |VIF
GPR 1,000 1,01
SIZE | -0,0062 1,000 1,42
CAP | -0,0303 [-0,2209%*** 1,000 1,28
ROA | 0,0039 | 0,3767*** |0,2886*** [ 1,000 1,43
LIQ [-0,0759** [-0,1719***| 0,0161 | 0,0381 | 1,000 1,06
GDP | 0,0587** 0,0314 -0,0033 |-0,0073 {0,0217| 1,000 | 1,01

Ghi chii: ***_** 1an luot biéu thi mirc ¥ nghia thong ké 1% va 5%.
Nguon: Tinh toan cua tac gia.
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phong dai phuong sai (VIF) déu nho hon 2,
cho thay mo hinh khong gap van dé da cong
tuyén nghiém trong.
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BANG 3: Thong ké mé ta theo nhém quy mé ngin hang

Bién N

Trung | P9léch | Toi
binh chuan thiéu

Trung | Skewness
vi

Toi da Kurtosis

Nhém ngin hang thwong mai quy mo lén

LoanGrowth | 428 | 0,0472 | 0,0426 | -0,0556 | 0,3793 | 0,0425 2,3271 15,3000

LoanRisk 428 | 0,0040 | 0,0035 | -0,0011 | 0,0172 | 0,0029 1,6587 5,5184

GPR 428 | 0,0895 | 0,0523 | 0,0259 | 0,3002 | 0,0808 1,7944 7,4994
SIZE 428 | 33,9968 | 0,7439 | 32,1187 | 35,6611 | 33,9957 | 0,1025 2,2161
CAP 428 | 0,0846 | 0,0323 | 0,0407 | 0,1758 | 0,0772 1,2318 3,8267
ROA 428 | 0,0036 | 0,0021 | -0,0017 | 0,0158 | 0,0033 0,8590 4,8879
LIQ 428 | 0,2923 | 0,0651 0,1433 | 0,5080 | 0,2771 0,5874 2,7872
GDP 428 | 0,0628 | 0,0192 | 0,0036 | 0,1367 | 0,0668 0,3517 7,9162

(=X

Nhom ngian hang thwong mai quy mé nh

LoanGrowth | 701 | 0,0467 | 0,0628 | -0,1952 | 0,7348 | 0,0383 3,8003 35,2745

LoanRisk 701 | 0,0024 | 0,0027 | -0,0028 | 0,0331 | 0,0018 3,4810 28,0909

GPR 701 | 0,0903 0,0530 | 0,0259 | 0,3002 | 0,0808 1,7574 7,2909
SIZE 701 | 32,2281 | 0,7708 | 30,4215 | 33,9291 | 32,2749 | -0,1940 2,5129
CAP 701 | 0,0887 | 0,0297 | 0,0436 | 0,2160 | 0,0801 1,2290 4,8073
ROA 701 | 0,0020 | 0,0026 | -0,0427 | 0,0104 | 0,0018 | -6,8484 121,3780
LIQ 701 | 0,3339 | 0,0762 | 0,1557 | 0,6186 | 0,3253 0,5871 3,2068
GDP 701 | 0,0628 | 0,0192 | 0,0036 | 0,1367 | 0,0668 0,3553 7,6800

Nguon: Tinh toan cua tac gia.

4. Két qua nghién ciru

4.1. Két qui mé hinh chinh

Bang 4 trinh bay két qua wdc luong
GMM cho toan miu. Cac kiém dinh AR(2)
va Sargan khong bac bo gia thuyét khong
vé tuong quan chudi bac hai va tinh hop 1¢
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clia bién cong cy, xac nhan sy phu hop cua
mo hinh.

Dbi v6i md hinh (1) véi bién phy thude
LoanGrowth, hé s cia GPR 1a -0,3992 va
c6 ¥ nghia théng ké & mic 1%, ham ¥ rii ro
dia chinh tri gia tang tuong quan vdi su suy
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giam toc do ting trudng tin dung cua cac
ngan hang thuong mai Viét Nam. Két qua
nay ung ho gia thuyét H1 va nhat quan véi
lap ludn vé hanh vi tri hodn quyét dinh
trong bdi canh bat dinh (Bernanke, 1983;
Bloom, 2009) ciing nhu vai tro khuéch dai
tai chinh qua kénh tin dung ngan hang
(Bernanke va Gertler, 1989; Kashyap va
Stein, 2000).

Dbi v6i md hinh (2) véi bién phy thude
LoanRisk, h¢ s6 ciia GPR 1a -0,0062 va c6
¥ nghia & muc 5%. Két qua nay cho thiy rui
ro dia chinh tri twong quan ngugc chiéu véi

LLP ¢ toan méu, chwa tng ho gia thuyét H2
& cAp do toan mau. Mot cach giai thich nhat
quan 1a khi méi truong bat dinh ting, ngan
hang phan tmg bang cach than trong hoa
danh muc cho vay, tdp trung vao khach
hang c6 tai san bao dam tSt hon va han ché
m¢& rdng vao phan khic rui ro cao, phu hop
v6i 1ap luan vé han ché tin dung trong diéu
kién thong tin bat cin xtng (Stiglitz va
Weiss, 1981). HE qua 1a ap lyc trich 1ap du
phong c6 thé giam trong ngin han, phan
anh phan ung phong thu ctia ngan hang
trude rui ro bén ngoai.

BANG 4: Két qua wéc lwong GMM: Tac dong ciia GPR dén hoat dong tin dung
ciia cac ngan hang thwong mai Viét Nam

Bién Mo hinh (1) - LoanGrowth | M6 hinh (2) - LoanRisk
L(LoanGrowth) -0,2706%**
(0,0224)
L(LoanRisk) 0,004 7%
(0,0192)
L(GPR) -0,3992%** -0,0062**
(0,0433) (0,0018)
L(SIZE) 0,0008 0,0003**
(0,0001) (0,0001)
L(CAP) -0,0677 0,0216***
(0,0623) (0,0039)
L(ROA) 0,9254* 0,1513%***
(0,4950) (0,0413)
L(LIQ) 0,1439%*** 0,0002
(0,0151) (0,0006)
L(GDP) 0,0009 -0,0216
(0,0001) (0,0046)
Hang s6 0,0466* -0,0081*
(0,0516) (0,0046)
N 1.129 1.129
FE thoi gian Co Co
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FE ngéan hang Co Co
AR(1) 4,01 3,01
AR(2) 0,76 1,08
Sargan 46,10 63,43

Ghi chii: *** ** * 1an lugt biéu thi mirc y nghia thong ké 1%, 5% va 10%; gia tri trong ngodc don
1a sai s0 chuén; L(.) ky hiéu gia tri tr¢ mot chu ky.
Nguon: Tinh toan cua tac gia.

4.2. Phdn tich theo nhom quy mo
ngdn hang

Bang 5 trinh bay thdng ké mo ta va két
qua hdi quy GMM cho hai nhém ngan hang
phan chia theo quy md tong tai san so véi
trung binh nganh. GPR mang dau am va c6
y nghia thong ké d6i v6i LoanGrowth & ca
hai nhom ngan hang, voi hé s6 16n hon &
nhom nhé (-0,3876) so v6i nhom 16n
(-0,2097), xac nhan tac dong bat loi cua
rui ro dia chinh tri 1én tdng trudng tin
dung 13 nhat quan va manh hon ¢ nhém
ngan hang nho.

Déi v6i LoanRisk, hé sé GPR mang diu
dwong va chi c6 y nghia théng ké & nhom
ngan hang nho (0,0123, mtc 1%), trong khi
khong c6 y nghia ¢ nhom ngan hang lon.
Két qua nay ung ho ca gia thuyét H2 va H3

& cap d6 nhom, dong thoi phit hop véi phat
hién cua Avril va cong su (2025). Su bat
d6i xung nay phan anh hai hi¢u ung trai
chiéu dong thoi tac dong lén LLP khi GPR
tang: hi¢u Uing phong thu (ngan hang than
trong hoa danh muc, 1am giam ap luc trich
1ap) va hiéu Gmg suy giam chét luong (dong
tién doanh nghiép x4u di do gian doan
thwong mai va bién dong chi phi dau vao,
lam tang nhu ciu dy phong). O nhom ngan
hang nho, hiu tmg thwr hai tr1 hon do nang
luc téi co cdu danh muc han ché hon, mirc
do tap trung tin dung cao hon va ty trong
cho vay doanh nghi€p nhé va vura 16m hon,
day 1a nhom khach hang nhay cam nhét véi
gian doan thuong mai va bién dong chi phi
dau vao (Stiglitz va Weiss, 1981; Bernanke
va cOng su, 1999).

BANG 5: Két qua wéc lwgng GMM theo nhém quy mé ngin hang

Bié NHTM quy mé lé6n NHTM quy mé nhé
ién
LoanGrowth | LoanRisk | LoanGrowth | LoanRisk
L(LoanGrowth) | -0,0817* 0,3321%%*
(0,0482) (0,0278)
L(LoanRisk) 0,1716** -0,0304***
(0,2786) (0,0299)
L(GPR) -0,2097*** [ 0,0229 | -0,3876*** | (0,0123***
(0,0721) (0,0220) (0,0686) (0,0047)
L(SIZE) 0,1249** 0,0008 -0,0063%** 0,0004*
(0,0562) (0,0003) (0,0027) (0,0002)
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L(CAP) 0,1037* 0,1149%* | -0,0268*** [ 0,0405%***
(0,3092) (0,0974) (0,0822) (0,0033)
L(ROA) 0,5640 0,2304 0,1302** -0,0894
(0,6588) (0,21006) (0,0625) (0,1156)
L(LIQ) 0,5094%** | (0,0045** | 0,1637*** | 0,0070%**
(0,18306) (0,0095) (0,0183) (0,0020)
L(GDP) -0,0001 0,0004 0,0005 -0,0001
(0,0004) (0,0005) (0,0003) (0,0000)
Héng s -0,4187** | 0,0048** | 0,2626*** | -0,0194**
(0,1907) (0,0147) (0,0897) (0,0087)
N 428 428 701 701
FE thoi gian Co Co Co Co
FE ngan hang Co Co Co Co
AR(1) 2,16 2,70 3,25 2,59
AR(2) 1,96 1,99 0,57 1,89
Sargan 25,53 25,11 24,74 19,04

Ghi chii: *** **_* an lugt biéu thi mic y nghia théng ké 1%, 5% va 10%; gia tri trong ngodc don
1a sai s0 chuén; L(.) ky hiéu gia tri tr¢ mot chu ky.
Nguon: Tinh toan cua tac gia

5. Két luan va ham y chinh sich

Nghién ciru cung cép bang chimg thuc
nghiém vé tac dong cua rui ro dia chinh tri
dén hoat dong tin dung ctia cac ngan hang
thuong mai Vi¢t Nam, st dung dir li¢u bang
theo quy giai doan quy 1-2015 dén quy
111-2025 cta 27 ngan hang thuong mai va
phuong phap System GMM. Ba phat hién
chinh dang chu y. Thu nhét, rui ro dia chinh
tri twong quan nguoc chiéu c6 y nghia
théng ké véi tang truong tin dung & toan
mau va & ca hai nhom ngan hang theo quy
mo, voi mue do tdc dong manh hon ¢ nhém
nho. Thir hai, ¢ cép do toan mau, rui ro dia
chinh tri twong quan nguoc chiéu véi LLP,
phan anh phan Ung phong thu cua ngan
hang trong bdi canh bat dinh. Thtr ba, &
nhom ngan hang nho, rai ro dia chinh tri
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tuong quan cung chiéu c6 ¥ nghia véi LLP,
cho thdy nhém nay nhay cam hon vdi cac
ct séc dia chinh tri bén ngoai va c6 ning
luc hép thu rti ro han ché hon.

Tir cac két qua nay, nghién ctru goi y
mot s ham ¥ chinh sach theo hai hudng.
V& phia co quan quan ly, can tich hop
GPR hodc chi sb twong duong vao hé
théng canh bao som va khudn kho gidm
sat vi mo than trong. Co ché gidm sat dya
trén rui ro can wu tién theo ddi nhém ngan
hang nhé trong cac giai doan bat dinh dia
chinh tri gia tdng, tap trung vao danh muc
cho vay nhay cam véi thuong mai va
chudi cung tng. Chinh sach diéu hanh tin
dung trong cac giai doan d6 can hudng téi
han ché nguy co that chat tin dung dong
loat gay tac dong lan toa bt loi 1én doanh
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nghiép nho va vua phu thudc 16n vao tin
dung ngin hang. V& phia ngin hang
thuong mai, nghién ctru goi y viéc tich
hop GPR vao Quy trinh danh gid mac do
du vén nodi bd (ICAAP) theo huéng kich
ban hoa rui ro, dac biét vai cac kich ban
gian doan thuong mai va chudi cung ung.
Véi nhom ngan hang nhé, can wu tién
nang tiéu chuan tham dinh d6i v4i khach
hang phu thudc xut nhap khau, tang tan
suit theo ddi sau giai ngan va ra soat han
muc tap trung theo nganh.

Nghién ctru ¢6 mot sé han ché can
duoc khic phuc trong cic cong trinh tiép
theo. Tha nhét, viéc su dung LLP lam dai
dién cho rui ro tin dung co thé chua phan
anh day du chat luong tin dung theo nghia
rong; cac nghién ctru twong lai co thé bd
sung ty 1& ng xdu dé kiém chung tinh
vitng cua két qua. Tha hai, mic du
System GMM giup gidm bét sai 1éch do
ndi sinh, van c6 kha nang ton tai ndi sinh
do bo sot bién khong quan sat dugc; cac
thiét ké nhan dang bd sung nhu bién cong
cu bén ngoai hodc md hinh ngudng s¢€
cing ¢b thém lap luan nhan qua. Thi ba,
nghién cuou chua xac dinh ngudng canh
béo cu thé ciia GPR; huéng trién khai phu
hop la xay dung ngudng theo phan vi
GPR két hop vdi cac chi bao noi tai ngan
hang nham chuyén hoa két qua dinh luong
thanh cong cu giam sat thyc hanh./.

TAI LIEU TRICH DAN

1. Arellano M., Bover O. (1995), “Another
look at the instrumental variable estimation
of error-components models”, Journal of
Econometrics, vol. 68, no. 1, pp. 29-51.

2. Avril P. et al. (2025), “Geopolitical risk, bank
lending and real effects on firms: evidence
from the Russian invasion of Ukraine”, ECB
Working Paper Series, no. 3143.

20

10.

11.

12.

13.

Baker S.R., Bloom N., Davis S.J. (2016),
“Measuring economic policy uncertainty”,
The Quarterly Journal of Economics, vol.
131, no. 4, pp. 1593-1636.

Bernanke B.S. (1983), “Irreversibility,
uncertainty, and cyclical investment”, The
Quarterly Journal of Economics, vol. 98,
no. 1, pp. 85-106.

Bernanke B.S., Gertler M. (1989), “Agency
costs, net worth, and business fluctuations”,
The American Economic Review, vol. 79,
no. 1, pp. 14-31.

Bernanke B.S., Gertler M., Gilchrist S. (1999),
“The financial accelerator in a quantitative
business cycle framework”, Handbook of
Macroeconomics, vol. 1, pp. 1341-1393.
Bloom N. (2009), “The impact of
uncertainty shocks”, Econometrica, vol. 77,
no. 3, pp. 623-685.

Caldara D., lacoviello M. (2022),
“Measuring geopolitical risk”, American
Economic Review, vol. 112, no. 4,
pp. 1194-1225.

Kashyap A.K., Stein J.C. (2000), “What do
a million observations on banks say about
the transmission of monetary policy?”,
American Economic Review, vol. 90, no. 3,
pp. 407-428.

Kobrin S.J. (1979), “Political risk: a review
and reconsideration”, Journal of International
Business Studies, vol. 10, no. 1, pp. 67-80.

Lé Anh Tudn, Pham Thi Kiéu Khanh
(2022), “Mdi lién hé giita rui ro dia chinh
tri va sy On dinh tai chinh cua céc ngan
hang thwong mai Chau A”, Tap chi
Nghién ciru Kinh té va Kinh doanh Chdu
A, 68, tr. 82-101.

Lee C.C.,, Lee C.C. (2019), “Oil price
shocks and Chinese banking performance:
do country risks matter?”’, Energy
Economics, vol. 77, pp. 46-53.

Nhit Trong Bach (2025), “Tac dong cua
rai ro dia chinh tri té1 su on dinh cua cac
ngan hang thuong mai Viét Nam”, Tgp
chi Nghién cvu Tai chinh Ké toan, s6 291,
tr. 52-55.

Nghién ctru Kinh té sé 4(575) - Thang 4/2026



14.

15.

16.

17.

Rui ro dia chinh tri...

Niepmann F., Shen L.S. (2025),
“Geopolitical risk and global banking”,
International Finance Discussion Papers,
no. 1418.

Phan D.H.B., Tran V.T., Iyke B.N. (2022),
“Geopolitical risk and bank stability”,
Finance Research Letters, vol. 46, 102453,
Stiglitz J.E., Weiss A. (1981), “Credit
rationing in markets with imperfect
information”, The American Economic
Review, vol. 71, no. 3, pp. 393-410.

Téng cuc Théng ké (2025), Bdo cdo tinh
hinh kinh té - xa hdi nam 2025, Ha Noi.

Nghién ctru Kinh té sé 4(575) - Thang 4/2026

18.

Vuong Thi Huong Giang, Nguyén Tran
Minh Nhut (2023), “Té4c dong cua rui ro
dia chinh tri téi hiéu qud hoat dong cua
cac ngan hang thuong mai Viét Nam”,
Tap chi Nghién ciru Tai chinh Ké todn,
s6 245, tr. 34-39,

Ngay nhén bai : 09-01-2026
Ngay nhén ban stra: 10-02-2026
Ngay duyét dang : 11-02-2026

21



