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Tém tit

Nghién citu sit dung dit liéu bdng tai 27 ngdn hang thuong mai (NHTM) trong giai doan
2016-2021 nham phan tich cdc nhan té'tdc dong dén ng xdu tai cdc NHTM Viét Nam. Két qud
thuwe nghiém tir mé hinh kinh té luong sit dung phuong phdp téng qudt ciia cdc khodnh khdc
(Generalized Method of Moments - GMM) cho thdy, cdc nhdn t6 tdc dong dén ng xdu tai cdc
NHTM Viét Nam bao gom: Ty 1¢ ng xdu ndam trudc; Tdang trudng tin dung; Ty sudt sinh loi;
Tdng trudng kinh té; Ty gid hoi dodi. Trén co sé phan tich cdc nhén t6 tdc dong dén ng xdu,
tdc gid dua ra mot s6 khuyén nghi nhdam gidm ty 1é ng xdu va tao nén tdng tai chinh én dinh
cho cdac NHTM Viét Nam.

Tw khéa: ng xdu, ngdn hang thuong mai, GMM, ting trudng kinh té, ty gid héi dodi

Summary

The study uses panel data from 27 commercial banks in the period 2016-2021 to analyze
factors affecting non-performing loans (NPL) at Vietnamese commercial banks. Empirical
results from econometric model using the Generalized Method of Moments (GMM) points out
several determinants which are NPL ratio of the previous year; Credit growth; Rate of return;
Economic growth; Exchange rate. From this finding, the author makes some recommendations
to reduce NPL ratio and create financial stability for Vietnamese commercial banks.
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GIOI THIEU

Cé4c nghién ciu da cho thdy ring,
nd x4u gia ting nhanh chéng déng mot
vai trd quan trong trong cdc cudc khing
hodng ngin hang (Demirgiic-Kunt va
Detragiache, 1998). Diéu nay cang dugc
khing dinh rd ké tir khi bit ddu cudc
khiing hodng tai chinh toan ciu trong
nam 2007-2008, khi mic do ng x4u ting
lén dang k€ giita cdc qudc gia. Sau nim
2007-2008, hau hét cdc qudc gia trén
th& gidi déu phai d6i mit vé6i sy gia ting
nhanh chéng ctia n¢ xau, nhung sy gia
ting nay cé sy khdc biét ding ké giita
cdc nhém qudc gia khdc nhau va giita
céc qudc gia trong cling mdt nhém. Sy
chénh lé&ch 16n giita cdc qudc gia dit ra
ciu hdi vé nguyén nhin gy ra su khic
biét ndy va do d6 dau la y&u t& quyét
dinh ty 1& ng xau.

Tai Viét Nam, ciing di c6 mot s6
nghién ctu dinh gid tdc ddng clta cdc
y€u t6 kinh t€ t6i ng xau, tuy nhién, c6

thé thdy, s6 lugng cac nghién citu vé tic dong cia cic
nhan t6 dé€n ng xau tai NHTM tai Viét Nam con han
ch€ va mang lai két qua khong thong nhit. Ngoai ra,
céc nghién cttu chii y&u st dung mé hinh Pooled OLS,
Fixed Effects (FEM) va Random Effects (REM), chua
c6 nghién ctu nao st dung phuong phip GMM dé
ddnh gid tdc dong cta cdc nhan t6 dén ng xiu NHTM
tai Viét Nam. Do d6, dya vao mdé hinh GMM, téc gia
s€ phan tich cdc nhan t6 tic dong d€n ng x4u tai cdc
NHTM tai Viét Nam.

CO_SG LY THUYET VA PHUONG PHAP
NGHIEN cUU

Cd s6 1y thuyét

Khdi niém no xdu

Ng x4u la thuat ngit dugc st dung phd bién trén
th€ gidi véi cac tr nhu “Non-performing loans”, “bad
debt”, “doubtful debt” chi cdc khodn ng khé doi
(Fofack, 2005) hoic cdc khodn vay c6 van dé (Berger
va Deyoung, 1997) hodc khodn ng khong tra dudc
(defaulted loans) ma ngan hang khong thé thu Igi tir
n6 (Ernst va Young, 2004) hay cdc khodn cho vay bit
diu dugc dua vao ng x4u khi da qud han trd ng gdc va
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131 90 ngay trg 1én (Rose, 2004). Hién tai khong c6 mot
quy tdc hay chuan muc thong nhat khi thdo luan vé van
dé ng xau. O Viéet Nam, nd x4u ngan hang 1a nhitng
khoan ng qud han tir 90 ngay trg 1&€n so v4i ngay cam
k&t d€n han trd nd trong hgp ddng tin dung trudc do.

Cdc nghién ctiu quéc t&' va trong nudc

Véi viéc st dung dit liéu bang, Salas va Suarina
(2002) da nghién ciu cic yé&u t6 quyét dinh ng xau &
cdc NHTM va quy tiét kiém Tay Ban Nha trong giai
doan 1985-1987 va dua ra dugc két luan vé sy tdc dong
nglrdc chiéu giu’a GDP va ng xau. Khi GDP tang, thi
ng xau gidm va ngudc lai. Bén canh dé, quy mo ngan
hang cling ¢6 tdc dong ngerC chiéu dén ng xau tdng
trudng tin dung ciing 12 y€u t& quyét dinh ng xau.

Kavkler va Festic (2010) da dp dung phuong phéap
OLS cho giai doan 1997-2007. Nghién cttu da phan
tich 4nh hudng clia 12 bién tai chinh va kinh t&€ vi mo
dé xem xét dnh hudng va du bdo tdc dong clia cac bién
nay dén nd xau & cdc nudc vang Baltic. K&t qua nghién
ctu chi ra ring, sy suy gidm manh trong hoat dong kinh
t&€ (GDP, xuat khau rong, ting trudng diu tu va tiét
kiém) c6 thé s& lam gidm cht lugng danh muc cho vay
& cdc nudc vung Baltic. Nghién ctu ciing st dung chi
s6 CPI d€ dai dién cho lam phat khi phan tich tdc dong
cda bi€n nay lén ng xau. K&t qua chi ra ring, lam phat
coy ngh1a quan trong va la yeu o quyet dinh déi véi
viéc gia ting ty 1& ng xau & cdc quoc gia ving Baltic.
Trong khi d6, Rinaldi va Sanchis-Arellano (2006) tim
thdy moi quan hé tuwong quan thuin giita ty 1€ lam phat
va ng xau & Bic Cyprus va cdc quoc gia thudc khu vuc
déng Euro.

O trong nudc, nghién ctfu ctia Pham Duong Phudng
Thao va Nguyén Linh Pan (2018) cho thdy, chi phi
trich 1ap dy phong rdi ro tin dung, chi phi hoat dong,
don biy, quy mo ngan hang, lam phat va ty gid hoi
dodi c6 xu huéng tic dong cung chiéu tdi ty 1& ng xau
cta cdic NHTM. Thu nhép phi 14i, 1¢i nhuin trén von
cht s& hitu, 13i suit, ty 1€ that nghiép va ty gid hdi dodi
¢6 xu huéng tic dong ngugc chiéu téi ty 1& ng xau clia
cdc ngan hang. Nghién cttu con cho thdy 1¢i nhuin sau
thu€ trén von chii s§ hitu ¢6 méi quan hé nguge chiéu
v6i ty 1€ nd xau. Khi 1gi nhuin clia cdc ngan hang cang
dugc cai thién thi cdc ngan hang sé& gidm thiéu dugc ng
xau trong danh muc du ng cho vay. Cudi cung, toc dd
ting trudng kinh t&€ 4nh hudng ngudc chiéu dén ty 1& ng
x4u clia cdc NHTM.

Nguyén Thi Nhv Quynh va cong su (2018), phan
tich cdc nhan t6 tic dong dén ng x4u clia 25 NHTM
trong giai doan 2006-2016. Nhém tic gid st dung
phuong phéap binh phudng t5i thi€u tdng quat kha thi
(Feasible Generalized Least Squares - FGLS) d€ ddm
bdo hiéu quéd ctia mo hinh. K&t qud nghién citu cho
thdy, v6i mic y nghia thdng ké 1%, tdc do ting trudng
kinh t€, ting trudng tin dung clia ngin hang va ty 1&
that nghiép tdc dong ngudc chiu véi ty 1& ng xau.
Dong thdi, ty 1& lam phat va ty 1& ng xdu nim trudc
tuwong quan thuin chiéu véi ty 1& ng xau hién tai. Tuy
nhién, moi quan hé gitta y&u t6 quy mo va kha ning
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sinh 13i clia ngan hang véi ty 1& ng xau
chua dudgc tim thay.

Phuong phap nghién citu

Mo hinh voc luong

Duya trén cac nghién ctiu thuc nghiém
truGc ddy, mo hinh udc lugng tic dong
cla cdc nhan t& dé€n no xAu NHTM tai
Viét Nam cé dang sau:

NPL,, = p,+ p,LNPL +pX +pBY,
+u +e, (1) ‘

Trong mo hinh nay:

i biéu thi sd thi tu cia cdic NHTM, ¢
biéu thi thdi gian tinh toan trong mau di
liéu bang tuong u’ng

1, 1a hiéu tng c6 dinh, khong thay ddi
theo thdi gian, bi€u thi tinh dic thu cla
ting NHTM.

¢ la thanh phin ngiu nhién khong
quan sdt dudc.

NPL 12 bi&n phu thuoc biéu thi ty 1&
nd xau clia ngan hang thi i trong ndm t.
Bién L. NPL chinh la bi€n d9 tré 1 nim
ctia NPL. X 1a vector clia bi€n cdc nhan
t0 vi md dac thit cda ngdn hang (ng0a1
bi&n ng xau trong qud khit) bao gom: ty
suat sinh 18i (ROE), Ldi nhun trén tong
tai san (ROA), Tj’/ 1é tang trudng tin dung
(LOAN), Quy mo ngan hang (SIZE) Y.,
12 cdc bi€n cdc nhan t& vi mo gom Ty le
lam phét (INF), Toc do ting trudng kinh
t€ (GDP), Ty gia hoi dodi (EXR).

Nhém cdc nhén t6'vi mo

- Bién GDP la toc do ting trudng
GDP (%) ctia Viét Nam.

- Bi€n lam phat INF 1a bié€n s6 vi mo
thtt 2 trong md hinh, dudc do bing chi s
gia tiéu dung (CPI).

- Bién ty gia hoi dodi (EXR) 1a bién vi
md cudi cling trong md hinh.

Nhém nhén t6 vi mé thudc déc thi
ngan hang

- Bién quy mo ngan hang (SIZE) dugc
tinh todn bing tong tai san clia ngan hang
i trong thdi diém t trén tong tai san cla
cdc ngan hang trong thdi diém t.

- Tinh hinh hoat dong cdc ngin hang
dugc dinh nghia theo hai bién s6 1 ty
suat sinh 10i trén von chi sé hitu (ROE)
hoéc 1¢i nhuén trén tai sdn (ROA).

- Bién ting trlrdng tin dung (LOAN)
thé hién quy md von cung tng ra nén
kinh t€.

Dit liéu nghién ciiu

Nghién cttu thu thap dir liéu tir bdo
céo tai chinh cia 27 NHTM tai Viét Nam
trong vong 6 nim tr nim 2016 dé€n nim
2021. Cé4c dit liéu vi md bao gdm: Ting
trudng kinh t&, Ty 1& lam phat, Ty gia hoi
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dodi dugc tac gia thu thap tr dit liéu cia
World Bank (Bai viét sit dung cdch viét
s0'thdp phadn theo chudn quoc té).

KET QUA NGHIEN cUU

Dya trén dit liéu nghién cdu ndi
trén, tdc gid ti€n hanh chay hdi quy dé
u6c lugng tdc dong cla cdc nhan t6 vi
mo va vi mé dén no x4u tai cic NHTM
c6 phan & Viét Nam theo phuong phap
System GMM (Arellano va Bover,
1995). K&t qué thuc nghiém dugc trinh
bay trong Bang.

K&t qué cho thdy, Ty I& ng xdu nim
tru6c (L.NPL), Tang trudng tin dung
(LOAN), Ty ¢ 1¢i nhuan trén von chu s&
hitu (ROE), Ting trudng kinh t&€ (GDP)
va Ty gid hoi dodi (EXR) 1a cdc nhan t6
tdc dong dén Ty 1é ng x4u NHTM Viét
Nam. Cu thé nhu sau:

Thit nhdt, Ty 1&€ nd xau ndm trudc c6
mdi tuong quan thuan chiéu vé6i Ty 1& ng
x4Au nim hién tai. Piéu ndy cho thay, chit
lugng tin dung cé xu huéng gidm & nim
truSe sé kéo theo ng xau ndm sau ting va
ngugc lai. Ng xau trong qua khit cao thé
hién kha ndng quan tri rdi ro trong cho
vay clia ngan hang kém din dén ng xau
gia ting trong hién tai.

Thit hai, Tiang trudng tin dung
(LOAN) c6 mdi tuong quan am véi Ty
1é n¢ xau & mic y nghia 10%. Két qua
nghién cttu nay phi hgp véi bdi canh tai
Viét Nam. Sau khi trdi qua thoi ky suy
giam do 4anh hudng ctia khing hodng
kinh t& thé& gi6i nim 2008, nén kinh t&
Viét Nam di c6 su hodi phuc vao nhitng
nim sau d6. Quan hé ngudc chiéu nay
phi hgp véi chiéu phuc hoi clia nén kinh
t€ sau khing hodng. Mdi trudng vi md
titng bude 6n dinh, nd xau suy giam theo
thsi gian, ting trudng tin dung ting lén
trong nén kinh t&. Ting trudng tin dung
thé hién sy ting 1én vé nhu cau cida céc
khodn cho vay ddi v6i cdc du 4n hoat
dong kinh doanh cdia nén kinh té.

Thit ba, Ty 1& 1¢i nhuén trén von chi
s hitu (ROE) c6 tidc dong ngugc chiéu
dén Ty 1€ ng xau. Cdc ngin hang c6 tinh
hinh kinh doanh kém, thi s€ bi dp luc bdi
viéc tao ra 1¢i nhudn, nha quan tri ngan
hang sé& tham gia vao cdc hoat dong diu
tu rtii ro va c6 thé khi€n ng xau ting lén.
Ngugc lai, d6i v6i nhitng ngan hang c6
1gi nhuan cao, hiéu qud kinh doanh t6t
dugc dai dién béi chi s6 16i nhun trén
von chii s§ hitu binh quan, thi s& khong
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BANG: KET QUA U6C LUGNG TAC PONG cdA CAC NHAN TO PEN NG XAd

TAI CAC NHTM TAI VIET NAM

System GMM
Tén bién NPL

0.5290%***
L.NPL (0.1677)
-0.0000
SIZE (0.0001)
0.1482
ROA (0.2115)
-0.0352*
ROE (0.0181)
-0.0137*
LOAN (0.0079)
0.0373
INF (0.0763)
-1.77e-06%*
EXR (7.23¢-07)
-0.0427*
GDP (0.0243)
0.0304
Constant (0.0260)
AR(1) test 0.070
AR(2) test 0.704
Sargan test 0.004
Hansen test 0.967
S6 quan sat 161
So6' ID 27
S6 bién cong cu 22

ké & mic 10%, 5%, 1%.

Ghi chii: 1) Ky hiéu *, #*_#%* |an lugt cho bi€t cdc hé s& udc lugng ¢ ¥ nghia thong

2) Gi4 tri ghi trong ngodc (...) 1a do 1éch chudn hiéu chinh Heteroskedasticity.

bi dp luc tao ra 1gi nhuén, tir d6 it c6 dong co tham gia
vao cdc hoat dong dau tu rii ro.

Thit tw, Ty gid hdi dodi c6 tic dong ngugc chidu
t6i Ty 1& ng xau. Thuc chat, ty gid hoi dodi thay ddi
khién kha ning trd ng clia ngudi vay thong qua cdc
kénh kh4c nhau bi 4nh huéng theo nhitng chiéu huéng
khong giong nhau. Ty gid hoi dodi bi dinh gid thip c6
thé tic dong ngugc chiéu d&n kha ning trd ng cia cic
doanh nghiép c6 hoat dong kinh doanh nhap khiu.

Cudi cung, GDP ciing c6 tdc dong ngudc chiéu vdi
Ty 1& ng x4u. Mic GDP thuyc ting trudng cao thudng
din t6i mifc thu nhap ctia ngudi dan cao hon. Tinh hinh
tai chinh ctia cdc doanh nghiép va ho gia dinh dugc cai
thién khi€n ting khd niing trd nd clia bén vay va gép
phan 1am gidm nd xau. Ngudgc lai, khi GDP ting truéng
chim lai hodc Am, hay néi cdch khdc khi nén kinh t&
suy thodi, cac doanh nghiép va hd gia dinh s€ gip kho
khiin vé tai chinh khién niing luc trd ng bi gidm xudng,
nd xau nhiéu 1én.

Téc dong clia cdc bién: Quy md ngin hang; Lam
phat; Loi nhuin trén tdng tai sin dén Ng xau tai cic
NHTM Viét Nam 1a chua thé khing dinh trong mo
hinh nay.




KET LUAN

K&t qud phan tich tir mo6 hinh kinh t€ lugng 4p dung
GMM hé thong tim thidy cdc két qué chinh sau: Trong
nhém cdc nhan t& vi mo, thi Ty gid hoi dodi; Ty 1€ ting
trudng kinh t€ tdic dong dén N¢ x4u tai cdc NHTM.
Trong khi d6, ¢6 3 bién vi mo la: Ty 1& nd x4u nim
true; Tiang trudng tin dung; Ty sult sinh 151 c6 tdc
dong dén Ty I¢& ng x4u tai cic NHTM Viét Nam trong
giai doan 2016-2021.

T nhitng két qua nghién cdu trén, tic gid goi y
mdt s& ham y d€ lam gidm ty 1& nd xau tai cic NHTM
Viét Nam:

Mot la, ting trudng tin dung c6 mdi quan hé ngudc
chiéu véi ng xau giai doan 2015-2021. Vi vy, dé duy
tri viéc gidm ng x4u trong khi vin dit muc tiéu ting
trudng tin dung, cdc ngin hang can cin nhic vé hoat
dong cho vay tin dung, tranh cho vay tran lan d€ khong
lam ting thém n¢ xau. CAn ddm bdo ting trudng tin
dung bén vitng va ki€m soét chit ché cdc budc cho vay
tin dung nhu: thAm dinh, cap tin dung va gidm sat sau
khi c4p tin dung.

Hai la, ty sudt sinh 13i c6 tdc dong ngudc chiéu
dén no xdu. Cdc ngan hang cé thé ting 1di nhuin
bing cdch ra mit nhiéu dich vu ngin hang dién t&
hon dén cong chiing, ti€p tuc ddy manh ti€n trinh
chuyén d6i s6 ngan hang. S6 héa vin ban, thd tuc,
phudng thic giao dich trong ndi bd cling nhu véi
khdch hang; ddy nhanh hoan thién hé thong big data
va nhanh chéng dua vao st dung cdc san pham ngin
hang s6, ddc biét 1a v6i nhém ngan hang bdn 1é phuc

TAI LIEU THAM KHAO

vu khdch hang cd nhin cling nhu doanh
nghiép vira va nhd dé€ cé thé mang lai
su tién 1gi cho khdch hang khi thyc hién
giao dich, vtra c6 thém 1gi nhudn tr cac
dich vu.

Ba la, ty gid hoi dodi cling c6 tdc dong
ngudc chiéu dén ng xAu NHTM; do dé,
dé 6n dinh va gidm thiéu ng x4u can c6
nhitng chinh sich chiét khau nhim diéu
chinh lugng cung tién hoic chinh sich
héi dodi dé diéu chinh ty gid, chinh sdch
phd gid tién té&.. phit hgp véi ting giai
doan trong nén kinh té&.

Boén la, Ngan hang Nha nu6c va Chinh
phii cin c6 bién phdp kich cAu nén kinh
t&, hd trg cho cdc khu vuc doanh nghiép
t¢ nhan trong qud trinh sdn xuat, kinh
doanh va ti€p can von, diéu chinh linh
hoat, phoi hgp chit ché giita chinh siach
tai khéa, chinh sdch tién té va cdc chinh
sach khdc. Tir d6, giif vitng n dinh kinh
t€ vi mo, ki€m sodt lam phat, ddy manh
tiéu diing ndi dia, ddy manh dau tu, ting
cuong ky luét tai chinh ngdn sidch nha
nudc, ting doanh thu, ti€t kiém chi phi
va uu tién bo tri ngudn ngin sich nha
nudc cho cidc nhi€ém vu trong tdm. Ngan
hang Nha nuéc cling cAn tinh d&€n nhitng
chinh sdch bdo ddm d4p ng nhu ciu von
cho nén kinh t€ va ddm béo an toan cho
hé thdng tin dung ngan hang.Q
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