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Bai viét nhim phan tich cac nhan td tac dong dén ng x4u cua
Ngan hang thuong mai (NHTM) trong giai doan 2006-2016,
thong qua mau nghién ctru gdm 25 NHTM c6 phan tai Viét Nam.
Nhom tac gia st dung mo hinh Pooled OLS, FEM, REM sau do
lya chon mo hinh phu hop la FEM. Cac kiém dinh khuyét tat cua
mo hinh 1an lugt dugc tién hanh, phat hién mé hinh FEM c6 hién
tugng phuong sai thay doi. Dé khic phuc tinh trang ndy, nhoém
tac gia st dung mo hinh hdi quy theo phurong phap binh phuong
t6i thiéu tong quat kha thi (Feasible Generalized Least Squares -
FGLS) dé ¢am bao hiéu qua cua mo hinh. Két qua nghién ciru
cho thay v6i muc ¥ nghia thong ké 1%, toc do ting truong kinh
té, ting truong tin dung cta ngan hang va ty 1é that nghiép tac
dong nguoc chiéu voi ty 1€ ng Xau. Déng thoi, ty 1¢ lam phat va
ty 1& ng xau nam trude twong quan thuan chiéu véi ty 1é ng xau
hién tai. Tuy nhién, mdi quan hé gitta yéu t6 quy mé va kha ning
sinh 101 ciia ngan hang véi ty 1€ ng x4u chua dugc tim théy.

ABSTRACT

The primary objective of this study was to explore the
impact of factors on non-performing loan (NPL) of commercial
banks in Vietnam over the period 2006-2016, using data for 25
commercial banks in Vietnam. The study used the Pooled OLS,
FEM, REM and then chose the appropriate FEM model. The
defect tests of the model were carried out, detecting the FEM
model with heteroskedasticity phenomena. To overcome this
situation, the study used the Feasible Generalized Least Squares
(FGLS) regression model to ensure the effectiveness of the
model. These results of empirical research revealed that with
statistically significant 1%, economic growth rate, credit growth
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of the bank and the unemployment rate have a negative impact
on the NPLs ratio. And the inflation and the NPLs ratio in the
previous year are positively correlated with the NPLs ratio.
FGLS, commercial banks, However, the relationship between bank size and ROE with the
non-performing loan NPLs ratios has not been found.

Keywords:

1. Giéi thigu

Nén kinh té cia mot quéc gia s& khdng phét trién bén viing néu hé théng tai chinh cua
qudc gia d6 hoat dong kém hiéu qua va khdng 6n dinh (Badar, Javid, & Zulfiquar, 2013). Hoat
d6ng cua ngan hang déng vai trd quan trong trong viéc duy tri 6n dinh hé théng tai chinh, tuy
nhién ban chat caa hoat dong ngan hang chira dung nhiéu rai ro. Mot trong nhiing tiéu chi dé
do luong mirc do rui ro cua ngan hang Ia chi tiéu no xau. Theo sb liéu cua béo céo tai chinh
(BCTC) cac ngan hang, trong giai doan 2006-2012, ty & no X4u ting gip doi tir 2% nam 2006
dén 4.08% nam 2012, nhung t&i nam 2016 ty & ndy con 2.52% (giam 1.56%).
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Hinh 1. No xau hé théng ngan hang TMCP Viét Nam giai doan 2006 - 2016
Ngudn: Nhém tac gia tu téng hop tir Bao co thudng nién va sbv.gov.vn

Viéc nghién ctru va tim ra cac nhan té tic dong dén ng xau ddi véi NHTM s& gidp cho
nha quan tri ngan hang chi dong hon trong qua trinh khac phuc, thay doi va tim ra chinh sach
phu hop dé giam thiéu no xau. Ngoai ra viéc xac dinh cac yéu té nay ciing s& gitp cho NHNN
c6 chinh sach pht hop trong qua trinh tai ciu trdc hé théng ngan hang. Bai viét s& phan tich cac
nhan té tac dong dén no xau cia NHTM. Phan tiép theo cua bai viét s& nghién cau vé co so ly
thuyét va cac nhan té tac dong dén no xau, phan 3 1a phuong phap, mé hinh va dit liéu nghién
ctru, phan 4 két qua nghién cau va thao luan, phan 5 két luan va khuyén nghi mét sé chinh séch.



Nguyén T. N. Quynh va cong su. 7ap chi Khoa hoc Pai hoc MJ Thanh pho Ho Chi Minh, 13(3), 261-274 263

2. Co s& ly thuyét va cac nhan té tac dong dén no xau
2.1. Co sé ly thuyét

No xau 1 thuat ngit duoc st dung pho bién trén thé gisi véi céc tir nhu “Non-performing
loans” (NPL), “bad debt”, “doubtful debt” chi cac khoan ng kho doi (Fofack, 2005) hoac cac
khoan vay c6 van dé (Berger & De Young, 1997) hoic khoan no khong tra dugc (defaulted
Ioans) ma ngan hang kh()ng thé thu loi tir n6 (Ernst & Young, 2004) hay cac khoan cho vay bit
dau dugc dua vao no xau khi da qua han tra ng goc va lai 90 ngay tro Ién (Rose 2004). Hign
tai khéng c6 mot quy tic hay chuan myc théng nhat khi thao luan vé van dé ng xau.

Tai Viét Nam, theo quan diém caa NHNN, no xau duge dinh nghia la nhitng khoan ng
duoc phan loai vao nhém no duéi tiéu chuan, ng nghi ngo va no c6 kha ning mét vén. Trong
d6, no xau duoc phan loai theo hai tiéu chi 14 dinh lugng va dinh tinh. V& dinh lwong, ng nhém
3 1a cac khoan no qué han tir 90 ngay dén 180 ngay; ng nhém 4 1a cac khoan no qua han tir 181
ngay dén 360 ngay va no nhom 5 1a cac khoan no qué han trén 360 ngay. Trong khi d6 theo
dinh tinh, ng x4u la cac khoan no dudi chuan, bi nghi ngo vé kha nang tra no 1an kha ning thu
hoi vén cua chi no (Dinh, 2012; N. T. Nguyen, 2013).

Do cac yéu té dinh tinh kho xac dinh nén ng xau trong bai nghién ciu sé dugc thu thap

theo ti€u chi dinh luong:
Dw nog nhom 3+Dw no nhém 4+Dw ng nhém 5 (1)

Ty I¢ ng xau = -
Tong du ng

2.2. C4c nhan té tdc dong dén ne xdu ciia NHTM

Hién nay, trén thé gioi va tai Viét Nam c6 nhiéu nghién cau thuc nghiém va céc gia
thuyét ban vé cac nhan t6 tac dong dén no xau cia NHTM.

Céc nhan té vi md thuge dic thi ngan hang Quy mé ngan hang

Quy md thé hién ning luc thi truong cua ngan hang d6. Hau hét cac két qua nghién ctu
theo nhom tac gia thong ké thi yéu tb quy mé ngan hang tac dong ciing chiéu dén ty 18 ng xau.
Cu thé, co thé ké dén nghién ctu cia Rajan va Dhal (2003), Ghosh (2015), Do va Nguyen
(2013), V. T. H. Nguyen (2015), K. T. Nguyen va Dinh (2015).

Trong khi dé, twong quan nghich chiéu giira quy md va no xau ciing duoc tim thiy trong
nghién ctu cia Salas va Suarina (2002). That vay, ngan hang c6 tong tai san Ién thé hién quy
md ngan hang I6n. Quy mé ngan hang 16n cho phép cac NHTM co diéu kién dé dau tu cai thién
quy trinh tin dung, chat lugng quan trj rai ro ciing nhu ngudn nhan lyc chat luong cao. Mat
khac, quy md Ién ciing véi thi phan cao cho phép cac NHTM c6 thé da dang hda hoat dong tin
dung cua minh, tir d6 giup giam thiéu rai ro tap trung tin dung (Louzis, Vouldis, & Metaxas,
2010).

Tang trwéng tin dung

Tang trudng tin dung thé hién quy md vén cung tng ra nén kinh té, cac nghién cau phan
tich tic dong cua tang truong tin dung dén ty 1& no xau cho céac két qua khdng thong nhat. Mot
phan céc nghién ctru trude chi ra rang ty 16 no qua han va no xau co lién quan dén tc do ting
trrong tin dung nhanh chong. Salas va Saurina (2002) da nghién ctru cac ngan hang Tay Ban
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Nha thdy rang ting truéng du ng cho vay c6 lién quan dén khoan vay khéng c6 kha nang thanh
toan. Weinberg (1995) dua ra gia thuyét rui ro cho vay ting trong thoi ky phat trién kinh té vi
loi nhuan ky vong tir cac du 4n dau tu duoc cai thién va do dé, loi nhuan ky vong tir tit ca cac
khoan vay dé khién ngan hang thuong xuyén nai long céc tiéu chuan bao 1anh phat hanh, trong
khi hoat dong tin dung can duoc thit chit cac tiéu chuan, do d6 cac khoan no Xau ting 1én ciing
véi su gia tang tin dung. Ngoai ra, cac két qua nghién ctu cua Klein (2013), Do va Nguyen
(2013) va V. T. H. Nguyen (2015) ciing dong quan diém trén.

Trong khi d6, nghién ctru caa Nguyén Tuan Kiét va Binh Hung Phu (2016) lai cho rang
téc do tang truong tin dung twong quan nghich chiéu véi ng xau. Didu nay duoc ly giai 1a trong
giai doan nghién cau ¢ Viét Nam cac khoan tin dung cta cac ngan hang thuong sau mdt nam
mai phét sinh no x4u, nghia 14 néu ndm nay ngan hang ting truong tin dung thip vi nam trudc
ngan hang co ty 1é no xau cao, nén ngan hang bt budc tap trung xir Iy no xau kém theo viéc
han ché tang truong tin dung do ap dit caa NHNN.

Kha ning sinh loi ciia ngan hang

Hau hét cac nghién cau thyc nghiém da chi ra ng xau va kha nang sinh 15i cua ngan
hang c6 quan hé nguoc chiéu nhu nghién ctu cua Klein (2013), Ghosh (2015), Le va Mai
(2015), K. T. Nguyen va Dinh (2016).

That vay, mot ngan hang c6 kha nang sinh 161 cao sé co it dong co tham gia vao cac hoat
dong cap tin dung vai rai ro cao. Nguoc lai, nhitng ngan hang hoat dong kém hiéu qua s& cb
gang sinh 10i bang viéc cap cac khoan tin dung khong dat chuan, do d6 tai cac ngan hang nay
dé dang nay sinh cac khoan no xau hon. Véan d& nay ciing hop Iy khi lgi nhuan cac ngan hang
Viét Nam thu dugc chu yéu tir hoat dong tin dung, vi vay, khi lgi nhuan cao, chét lwong cac
khoan vay cua cac ngan hang tét, von va 1ai duoc thu hoi dy di, dan dén no xau thap (K. T.
Nguyen & Dinh, 2016).

Ty 1 ng x4u nim truéc

Theo Makri, Tsagkanos, va Bellas (2014), viéc thu hdi ng khdng hiéu qua 1a nguyén
nhan ting ng Xau ciing nhu nhimg khoé khan gap phai khi xu Iy cac khoan ng xau. Thém vao
do6, cac khoan no xau ton dong cac nam trude dén hién tai chua duoc giai quyét triét dé thi sé
lam ting no X4u trong nam hién tai.

Nhan té vi mé:
Toc dd ting trwong Kinh té

Cac nghién ctru khi xem xét tac dong caa cac nhan té vi mé dén no xau déu khang dinh
anh huong cua tang truong kinh té dén chat lwong khoan vay. Cac nghién ctu trude day hau
hét déu cho két qua ngugc chiéu trong mdi quan hé nay nhu Salas va Suarina (2002), Filip
(2015), Ghosh (2015), Do va Nguyen (2013), V. T. H. Nguyen (2015), K. T. Nguyen va Dinh
(2016), ... Nén kinh té ting truong tt sé thuc day hoat dong san xuét, kinh doanh dugc thuan
loi, tir d6 nang cao kha nang thanh toan cac khoan vay cua nguoi di vay (Klein, 2013; Makri et
al., 2014).
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Ty Ié that nghiép

Makri va cong su (2014) khi st dung phuong phéap hdi quy véi mau 14 trong sé 17 quéc
gia thudc khu vuc ddng Euro, két qua cho thiy c6 méi quan hé rd rang giira ty 1é that nghiép va
no Xau, No Xau tang 1én do su ting trudng caa ty 1& that nghiép. Filip (2015), Ghosh (2015), ...
cling dong quan diém trén.

Khi that nghiép xay ra, thu nhap cua ngudi di vay sé giam, do d6 kha niang hoan tra ng
gdc ciing nhu 14i vay cua ho s& giam, diéu ndy dan dén ty & no xau cia ngan hang sé ting 1én
(Filip, 2015).

Lam phat

Khi lam phat ting, ngudi tiéu ding giam nhu cau chi tiéu khién hang hoa tiéu thu thap,
doanh nghiép gip kho khin do hoat dong kinh doanh tri tré, din dén lgi nhuan thap hon ky
vong, tham chi c6 thé xay ra tinh trang thua I8 1am anh huéng dén kha ning tra ng cia doanh
nghiép, diéu nay khién cho no xau NHTM tang 1én (Filip, 2015; Do & Nguyen, 2013; K. T.
Nguyen & Dinh, 2016).

3. Phwong phap nghién ciru

3.1. M6 hinh nghién crru

Dua trén md hinh nghién ctu cua Salas va Saurina (2002), Klein (2013), V. T. H.
Nguyen (2015), K. T. Nguyen va Dinh (2016), ... nhom tac gia tiép can nghién ciru theo phuong
phép dit liéu bang niang dong dé giai thich su ton tai yéu té thoi gian trong ty 16 no xau.

M® hinh c6 dang:

NPLit=o¢ NPLit1 + B(L)Xit + yYMit + €, | x| <1,i=1,..,n 2)

Trong do:

- i vat biéu thi dudng chéo va chiéu thoi gian trong mau dir liéu bang twong tng, NPLit
la bién phu thudc, dugc xac dinh bang logarit cua ty 1é ng xau ngan hang thir i trong nam t.

- Bién phu thuoc NPLit duoc giai thich bai do tré cua nd 12 NPLi.1i; B(L) biéu thi do
tré vector da thirc. Xit 1a vector ciia bién cac yéu té vi mo dac thi ciia ngan hang (ngoai bién no
Xau trong quéa khtr) bao gém: kha ning sinh 11 (ROE), ty Ié ting truang tin dung (CREDITy),
quy mé ngan hang (SIZEi). Cac bién nay ciing dugc lay gia tri logarit ty nhién.

- Mit 12 céc bién céc yéu té vi mo gom: ty & lam phat (INFi), tc d6 ting truong kinh
té (GDPyy), ty Ié that nghiép (UNTG).

- &it: CAC sai $H

Nhu vay, dya vao cac nghién ctru trudc va thuc tién tai Viét Nam vé méi quan hé giira
céc nhan té tac dong toi no xau NHTM, nhom tac gia sir dung cac bién va dau ky vong trong
mo hinh nghién ctru nhu sau (Bang 1).
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Bang 1
Cac bién duoc str dung trong mé hinh nghién ctu
y g Dau ki .
Tén bién M6 ta bien Nghién ciru truéc
vong
Salas va Suarina (2002), Klein (2013), Makri
, Téc d6 ting va cong sy (2014), Filip (2015), Ghosh
Toc do tang _ .
treong kinh - (2015), Do va Nguyen (2013), V. T. H.
trueong (GDPit) . N
te Nguyen (2015), K. T. Nguyen va Dinh
(2016)
Ty lé that nghiép | Ty lé that Klein (2013), Filip (2015), Ghosh (2015),
+
(UNTq) nghiép Makri va cong su (2014)
Ty 1€ lam phat Klein (2013), Filip (2015), Ghosh (2015),
Ty I€ lam
(INFi) yieh : Do va Nguyen (2013)
phat
Ty 1& no xau In Beck, Jakubik, va Piloiu (2013), Do va
nam truGc ( No xu ) + Nguyen (2013), V. T. H. Nguyen (2015)
(NPLi(t-l)) Téng du no
o . Ghosh (2015), Do va Nguyen (2013), V. T.
Quy md ngan In(Tong tai .
. - H. Nguyen (2015), K. T. Nguyen va Dinh
hang (SIZEi) san)
(2015)
Tang truong tin | Ln(du noit — Keeton (1999), Klein (2013), Vithessonthi
dung cua ngan | du ngit-1) /du + (2016), Do va Nguyen (2013), V. T. H.

hang (CREDITi) NQit-1 Nguyen (2015), Le va Mai (2015)
' Ln (loi Klein (2013), Ghosh (2015), Le va Mai
Kha nang sinh
] A nhuan sau (2015), V. T. H. Nguyen (2015), K. T.
|61 cta ngan , - o
. thue / VCSH Nguyen va Dinh (2016)
hang (ROEj) . .
binh quan)

Ngudn: T4c gia tong hop
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3.2. Diz ligu nghién ciu

Déi véi cac dir liéu vi mo tir ngan hang: Nghién ciru thu thap dir liéu tir bao céo tai chinh
ciia 25 NHTMCP Viét Nam (bao gdbm ACB, ABB, VietCapitalBank, LPB, Vietinbank, BIDV,
DongA bank, Seabank, KLB, Maritime bank, Techcombank, NamABank, Vietcombank,
HDBank, OCB, MB Bank, VIB, NCB, Saigonbank, SHB, Sacombank, VietABank, VP Bank,
PG Bank, Eximbank) trong giai doan 2006 - 2016. Ly do nghién ctru chi st dung dir liéu cua
25 ngn hang ndy trong giai doan dugc dé cap vi trong giai doan nay chi c6 25 NHTMCP céng
b du dir liéu ma bai viét can. Cac ngan hang dwoc chon dap wng tiéu chi con ton tai va hoat
d6ng cho tGi hét nam 2016.

Céc dir liéu vi mé bao gdm ting trudng kinh té, ty 16 lam phat, ty 1é thit nghiép duoc
nhom tac gia thu thap tir Worldbank, IMF.

Két qua thong ké md ta cho céc bién dugc st dung trong nghién ciru duoc thé hién trong
Béang 2.

Bang 2
Théng ké md ta cac bién trong mé hinh
Bién S quan Trung binh | Do léch chuan Gia tr; nhé | Gia tr} I6m
sat nhat nhat
NPLjt 269 -3.980146 0.764859 -7.130899 0.5988365
GDPijt 275 0.0612455 0.0061772 0.0525 0.0713
INFit 275 0.0915382 0.0709486 -0.019079 0.2267332
UNTit 275 0.0220909 0.0026143 0.018 0.026
ROEit 271 -2.543055 1.090763 -7.26443 2.609334
CREDITit 247 -1.26966 1.198215 -9.21034 2.2428583
SIZEj 271 2.371843 0.1332445 1.904761 2.626271

Ngudn: Két xuat tir phan mém Stata 13

4. Két qua nghién ctru va thao luan

Bang 3 cho thiy, NPLit khong c6 da cong tuyén nghiém trong véi cac bién sé doc lap
do hé sb twong quan déu nho hon 0.8 (Farrar & Glauber, 1967).
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Bang 3

Ma tran twong quan cac bién trong md hinh nghién ctu

Bién | NPLi | NPLw: | GDPx | INFi | UNT:x | CREPIT | pog, | S14E

it t

NPLit 1.000

NPLit1 | 0.4806 1.000

GDPit | -0.3074 | -0.1403 | 1.000

INFit -0.0254 | -0.3186 | -0.0906 | 1.000

UNTit | -0.3007 | -0.1639 | 0.2405 | 0.0886 | 1.000

CREDI

T -0.2572 | -0.1497 | 0.3095 | 0.0884 | 0.4191 1.000
I

ROEit | -0.2755 | -0.2230 | 0.1094 | 0.2341 | 0.2860 0.2949 1.000

SIZEix | 0.0611 0.0897 | -0.0826 | -0.2721 | -0.2773 | -0.2419 | 0.1300 | 1.000

Ngudn: Két xut tir phan mém Stata 13

Bang 4 thé hién tong hop két qua ciia mo hinh Pooled OLS, FEM, REM khi tac gia thuc
hién hoi quy. Két qua Bang 4 cho thay, R? lan lugt cia POOLED OLS, REM, FEM la 35.45%,
28.97%, 30.68%. Diéu nay thé hién rang cac bién doc lap duoc st dung trong mé hinh cé thé
da giai thich dugc 35.45%, 28.97%, 30.68% su thay ddi trong ty & no x4u cua cac ngan hang.
Gia tri p-value ctia mé hinh dugc udc lugng theo 3 phuong phép trén déu 12 0.0000 - gia tri nay
nhé hon a = 0.01. Nhu vay, udc lugng cia ba phuong phép nay déu c6 ¥ nghia thong ke.

Tuy nhién, viéc udc luogng theo mé hinh Pooled OLS khdng phan anh duoc tac dong
riéng biét, mang tinh dic thi cia timg ngan hang. Do d6, dé khic phuc han ché nay, nghién ctu
tiép tuc lya chon wéc lwong md hinh hdi quy theo phurong phép tac dong ¢ dinh FEM va tac
dong ngau nhién REM. Két qua hdi quy cho thay két qua mé hinh REM c6 céc théng sb gidng
v6i mo hinh Pooled OLS, con md hinh FEM céc bién trong mé hinh déu ciing diu véi mé hinh
Pooled OLS va c6 y nghia nhung murc do tac dong va muie y nghia lai cé sy khac nhau & 2 mo
hinh. Bén canh d6, & md hinh FEM c6 thém mat bién ¢6 y nghia & mirc 5% la bién ROEit -
nguoc dau vai ty 1é ng xau ngan hang.

Bang 4
Két qua md hinh nghién ceu POOLED OLS, FEM va REM
Bién POOLED OLS REM FEM
cDp -21.6495%** -21.6495%** -24.17823%**
" (7.818448) (7.818448) (7.903077)
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Bién POOLED OLS REM FEM
ONT -38.47075%%* -38.47075%%* -33.40755*
(18.59383) (18.59383) (20.00597)
1.617915* 1.617915* 1.438220%*
NP (0.6572823) (0.6572823) (0.7242406)
L, 0.4602879% 0.4602879% 0.29916%**
(0.0624571) (0.0624571) (0.0733148)
0.1254202 0.1254202 1.204488
SI1ZEn (0.4058038) (0.4058038) (0.8821612)
CREDIT: -0.0314504 100314504 100277163
(0.0415894) (0.0415894) (0.0495247)
~O. 111048886 111048886 10.1107841%*
(0.468327) (0.468327) (0.0526507)
10,7216739 10,7216739 -3,898641
cons (1,304945) (1,304945) (2,416071)
S6 quan sét 218 218 218
F(7.210) = 16.48 Wa'clj f:'gzg) - F(7.186) = 11.76
Prob > F = 0.0000 Proglgocargz B Prob > F = 0.0000
R? = 0.3545 R?within =0.2897 |  R2within = 0.3068

* %% %% fyong img véi mire ¥ nghia théng ké 10%, 5%, 1%

Ngudn: Két qua phan tich dit liéu caa nhdm nghién cau

Vi vay, dé xac dinh m6 hinh nao phii hop hon, nghién ciru thuc hién kiém dinh Hausman
Test dé chon lva gitra mé hinh FEM va REM. Kiém dinh cho két qua p-value = 0.00138 < o =
0.05. Vi mac y nghia 1%, ta bac bo gia thuyét HO, tirc mo6 hinh FEM dugc chon. Nhu vay,
trong ba md hinh Pooled OLS, REM va FEM khi hoi quy dir liéu bang thi mé hinh FEM 1a phu
hop nhat vai tong thé sb liéu nghién ciru cac nhan té tac dong dén ty 18 no xau tai cac NHTM.

Kiém dinh hi¢n twong phwong sai thay ddi: Bé xem md hinh FEM c6 xay ra hién
tuong phuong sai thay doi hay khéng, nhém tac gia tién hanh kiém dinh Wald dé kiém tra. Két
qua cho thay gia thuyét HO - phuong sai ddng nhat bi bac bo (p-value = 0.0000 < & =0.05) tic
1a 6 t6n tai hién twong phuong sai thay ddi trong mé hinh, véi muic ¥ nghia 5%.
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Nhu vay, sau khi kiém dinh, mé hinh hdi quy nghién cttu bj vi pham hién twong phuong
sai khong thay ddi. Do d6, nhom tac gia thuc hién hdi quy theo phuong phap binh phuong toi
thiéu tong quét kha thi FGLS (Feasible Generalized Least Squares) nham kiém soét hién twong
nay dé tang tinh hiéu qua cao cho md hinh nghién ctu. Bang 5 1a két qua mé hinh dugc xir ly
van dé phuong sai thay doi:

Bang 5
Két qua uéc lugng mo hinh FGLS
Bién Heé s6 Sai sé chuan P - value

GDPit -16.76133 3.756384 0.000
UNTit -28.11477 8.794796 0.001
INFit 1.876038 0.3110112 0.000
NPLit-1 0.5325985 0.0457227 0.000
SIZEit 0.0204614 0.2034225 0.920
CREDITit -0.0801332 0.0248936 0.001
ROE:it -0.0443937 0.0254649 0.081
Cons -0.6392588 0.6560633 0.330

Ngudn: Tac gia tong hop

Dua vao Bang 5, ta ¢4 két qua hoi quy theo phuong phap FGLS nhu sau: p-value =
0.000 < @ = 0.01. Do d6, m hinh héi quy c6 ¥ nghia thong k& manh mg tai muc 1%.

T6m lai, mo hinh nghién ctru ¢6 phuong trinh nhu sau véi mirc y nghia thong ké 1%:

NPLi; =0.5325985NPLi.1 - 0.0801332CREDITi; - 16.76133GDP;; + 1.8760382INFi;
- 28.11477UNTit 9)

Thong qua mé hinh nghién ciru trén, ta thay:

Mot 13, ty 1¢ no xau nim trudc c6 moi twong quan thuan chiéu véi ty 1é ng xdu nam
hién tai. Biéu nay cho thiy chat lwong tin dung cé xu huéng giam ¢ nam trudc s& kéo theo no
Xau nim sau ting va nguoc lai. Két qua nay ciing phul hop véi cac nghién ciu trude nhu Salas
va Saurina (2002), Klein (2013), Do va Nguyen (2013), V. T. H. Nguyen (2015), ... No Xau
trong qué khir cao thé hién kha ning quan tri rai ro trong cho vay cua ngan hang kém dan dén
no X4u gia tang trong hién tai. Mot ¢l sc vai ng xau s& ¢6 anh huong lau dai ddi véi hé thdng
ngan hang (V. T. H. Nguyen, 2015).

Hai 13, toc d6 tang truong tin dung c6 méi quan hé nguoc chiéu ty 1& no xau. Nguyén
nhan trong giai doan 2006 - 2016 tai Viét Nam, trai qua thoi ky suy giam do anh hudng cua
khung hoang kinh té thé gi¢i nam 2008 va chi phuc hdi nhimg nim sau d6. Quan hé ngugc
chiéu nay phu hop vai chiéu phuc hoi ciia nén kinh té sau khung hoang. Méi truong vi mé ting
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budc 6n dinh, no xau suy giam theo thoi gian, ting trudng tin dung ting 1én trong nén kinh té.
Tang trudng tin dung thé hién s tang 1én vé nhu cau cua céc khoan cho vay di vai cac du &n
hoat dong kinh doanh cua nén kinh té. Bong thai, két qua nay ciing duoc ly giai boi cac khoan
tin dung caa cac NHTM thuong phét sinh no xau sau mot ndm. Néu ngan hang nim trudc co
ty 18 ng Xau cao thi ndm sau ngan hang co téc do ting truong tin dung thap vi ngan hang bét
budc phai tap trung xu Iy ng xau va han ché tang truong tin dung boi su ap dat cia NHNN (K.
T. Nguyen & Dinh, 2016). Do d6, két qua nay c6 thé duoc xem la ph hop.

Ba I3, tang truong kinh té co tac dong nguoc chiéu véi ty 18 no xdu. Pay 1a bién cé tac
d6ng manh trong md hinh nghién ctu. Két qua nay ding véi ky vong ban dau cua nhém tac
gia. Diéu nay ciing hoan toan phu hop véi thyc tién tai Viét Nam, trong giai doan nghién cuu,
nhin chung no xau cua cac NHTM gia tang tir nam 2009 trong khi ting trudng Kinh té giai doan
2009 - 2016 thap hon giai doan 2006 - 2008. Khi nén kinh té tang truong, thu nhap caa c& nhan,
ho gia dinh tiang s& khién ho tiéu ding nhiéu hon, tao diéu kién cho cac doanh nghiép hoat dong
c6 hiéu qua, thu nhap gia tang va do d6 kha niang thanh toan cac khoan ng dé dang hon. Nguoc
lai, khi kinh té kém phat trién, hoat dong san xuat kinh doanh bj tri tré khién ho khdng c6 kha
nang tra no, tir d6 khién ty 18 no Xau cac ngan hang gia ting.

Bon 13, ty 1& lam phat c6 twong quan thuan chiéu véi ty & ng xau. Khi ty 18 lam phét
trong nén kinh té ting cao, NHNN thuc hién chinh sach tién té that chat dé chéng lam phat,
hoat dong tin dung cua cac NHTM ciing sé& bi anh huang. Cu thé, 14i suat cho vay tang 1én, chi
phi dau vao ciia doanh nghiép bi dy 1én di lam giam hiéu qua kinh doanh ciia cac doanh nghiép
vay von, tir d6 anh huong truc tiép dén kha nang tra ng cuia ho ddi véi ngan hang. Bén canh do,
ngan hang siét chat viéc cho vay s& dan dén tinh trang nén kinh té thiéu tinh thanh khoan, hoat
dong san xuat kinh doanh bi tri tré, cac doanh nghiép chiém dung vén Ian nhau, mat kha ning
thanh toan, nhiéu doanh nghiép, nhat 1a cac doanh nghiép vira va nho ding trudc nguy co pha
san, day ganh nang ng xau vé phia cac ngan hang.

Nim 13, ty Ié that nghiép twong quan nghich chiéu véi ty & ng xau. Diéu nay ngugc dau
V6i ki vong ban dau ctia nhom tac gia dua ra ciing nhu mot s6 nghién ciru trude day cia cac tac
gia Messai va Jouini (2013), Klein (2013), Filip (2015), Ghosh (2015), Makri va cong su
(2014). Cau hoi dat ra & day 1a liéu két qua nay c6 thé phi hop vai thyc té tai Viét Nam trong
giai doan nghién ctu hay khong?

Thuyc té tinh hinh no x4u cua cac NHTM va ty Ié that nghiép Viét Nam trong giai doan
2009 - 2013 va ndm 2015 tng ho cho két qua nghién ctru nay cua nhom tac gia. Mbi tuong quan
nghich chiéu nay c6 thé giai thich hai nguyén nhan nhu sau: mot I3, ty trong cho vay cé nhan
tiéu dung trén tong du no tin dung van con thap; dong thoi ty 1¢ that nghiép ¢ Viét Nam thap
va khong bién dong nhiéu. Do d6, vé Iy thuyét khi that nghiép tang 1én c6 thé dan dén gia ting
no Xau trong truong hop sé nguol that nghiép khéng c6 giao dich tin dung vai ngan hang it thi
nguy co rai ro no Xau sé giam xudng. Nguyen nhan tha hai xuat phat tir dic thu thi truong tai
Viét Nam cho phép ngudi lao dong co thé sin sang lam bét ky cong viéc nao tuy khac véi
chuyén mon do d6 ty & that nghiép ¢ Viét Nam thap so véi cac nudc trén thé gisi va rat it bién
dong. That nghiép dang nay gan véi that nghiép tu nhién caa nén kinh té. Nhu vay, diéu nay c6
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nghia 1a ty 18 that nghiép tang giam khong giai thich cho sy thay d6i cua no xau ma c6 thé ng
x4u thay d6i don thuan do nhitng yéu té khéc tic dong nhu GDP va cac yéu té ngan hang.

5. Mét s6 khuyén nghi

Théng qua két qua nghién ciru da duoc trinh bay & trén, dé giam thiéu ty 18 no xau cua
NHTM, nhém tac gia dwa ra mot sé kién nghi sau:

Péi véi Ngan hang Thwong mai

Thet nhdt, cac ngan hang can dam bao ting truéng tin dung bén viing thé hién & viéc
giam st chat trong khau tham dinh, quyét dinh cap tin dung ciing nhu giam sat sau khi cap tin
dung. Cac ngan hang can tranh cap tin dung qua muc, ha chuan cip tin dung; can xay dung va
xéc dinh rd rang khau vi rai ro, tir d6 chi dong xay dung danh muc tin dung véi cac ty trong
phan b du kién va lua chon phwong an thich hop véi muc tiéu loi nhuan va kha nang chiu dung
t6n that cua ngan hang.

Ther hai, ty 18 no Xau nam trude c6 tac dong manh thuan chiéu dén no xau nam hién tai
nén cac ngan hang can chi trong ting cuong kha nang quan tri rai ro pht hop véi quy mé tong
tai san khéng ngumg ting 1én theo thoi gian. Nang cap co ché quan ly va kiém soét rai ro, hoc
hoi tir cac ngan hang nudc ngoai dé tién hanh phan tich tin dung va gidm sét kha ning tra ng
ctia ngudi vay mot cach hiéu qua. Tiép tuc xt Iy nhanh chéng ng dong bang céch ban tai san
dam bao; tich cuc thu hdi no tir khach hang; gia han no, co cau lai khoan vay, danh gia lai ng;
ban ng cho cdng ty mua ban no hay sir dung du phong rii ro dé xur 1y.

Thit ba, cac yéu té vi mé thuc sy tic dong dén hoat dong cap tin dung va kha nang tra
no cua khach hang. Céc bién vi mo thuong nam ngoai tim kiém soét cua cac ngan hang thuong
mai. Do d6, cac ngan hang can chu dong ddi phé truéc nhiing thay doi cia nén kinh té nham
bao toan tai san cia minh. Trong c4c thuat toan danh gia strc chiu dung (Stress test), cac ngéan
hang can quan tAm hon dén céc bién sb vi mé. Piéu nay khdng nhitng gitp cac ngan hang chi
dong tng phd véi nhitng ¢l séc cua nén kinh té ma con gitp cac ngan hang du bao duoc cac
khoan trich 1ap du phong rai ro. Tir d6, cac ngan hang co thé dua ra cac chién luoc phat trién
hop ly, vira dam bao dugc kha nang sinh 101, vira bao toan dugc cac tai san c6 cia ngan hang.

Poi véi Ngan hang Nha nwéc Viét Nam

Do téc do tang truang kinh té GDP ting thi ty Ié no Xau c6 xu huéng giam, kha niang
tra no cua nguoi di vay ting va nguoc lai. Vi vay, NHNN can c6 cac bién phap kich cau nén
kinh té, hd trg cho khu vuc kinh té tur nhan trong san xuat kinh doanh va tiép can von.

Pong thoi, trong ting thoi ky nhat dinh, NHNN can c6 mét chinh sach tién té phd hop
nham kiém soat lam phat & muc thap, gidp giam no xau.

Tai licu tham khao
Badar, M., Javid, Y., & Zulfiquar, S. (2013). Impact of macroeconomic forces on

nonperforming loans: An empirical study of commercial banks in Pakistan. Wseas
Transactions on Business and Economics, 56A(2013), 13807-13814.



Nguyén T. N. Quynh va cong su. Tap chi Khoa hoc Pai hoc M Thanh phé Hé Chi Minh, 13(3), 261-274 273

Beck, R., Jakubik, P., & Piloiu, A. (2013). Non-performing loans: What matters in addition to
the economic cycle? Retrieved March 10, 2018, from
https://www.ecbh.europa.eu//pub/pdf/scpwps/ecbwpl515.pdf

Berger, A., & DeYoung, R. (1997). Problem loas and cost efficiency commercial banks.
Journal of Banking and Finance, 21, 1-29.

Dinh, V. T. T. (2012). So sanh ng XAu, phan loai ng va trich 1ap du phong ri ro tin dung ctua
Viét Nam va thong 1¢ qudc té [Vietnam’s NPLs comparison, debt classification and credit
risk provisioning and international practices]. Tap chi Céong nghé Ngan hang, 19, 5-12.

Do, A. Q., & Nguyen, H. D. (2013). Phdn tich thuc tién vé nhitng yéu t6 quyét dinh dén no xdu
tai cac ngan hang thwong mai Viét Nam [Practical analysis of the determinants of bad
debt in Vietnamese commercial banks]. Paper presented at Hoi thao khoa hoc: Seminar
Nghién ctru Kinh té va Chinh sach s 07, Trung tim Nghién ctru Kinh té va Chinh sach
t6 chirc, Hanoi, Vietnam.

Ernst & Young, LLP. (2004). The Ernst & Young tax guide 2004. Hoboken, NY: John Wiley
& Sons.

Farrar, D., & Glauber, R. (1967). Multicollinearity in regression analysis: The problem
revisited. Review of Economics and Statistics, 49, 92-107.

Filip, B. F. (2015). The quality of bank loans within the framework of Globalization. Procedia
Economics and Finance, 20, 208-217.

Fofack, H. (2005). Non-performig loans in sub-Saharan Africa: Causal analysis and
macroecomic implications. Retrieved March 1, 2018, from
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=849405

Ghosh, A. (2015). Banking-industry specific and regional economic determinants of non-
performing loans: Evidence from US state. Journal of Financial Stability, 20, 93-104.

Keeton, W. R. (1999). Does faster loan growth lead to higher loan losses? Federal Reserve
Bank of Kansas City. Economic Review, 84(2) 57-75.

Klein, N. (2003). Non-performing loan in CESEE: Determinants and impact on
macroeconomic performance. Retrieved March 3, 2018, from https://www.imf.org/-
/media/Websites/IMF/imported-full-text-pdf/external/pubs/ft/wp/2013/_wp1372.ashx

Le, A. H., & Mai, T. P. T. (2015). Anh hudng cua céc ci soc kinh t& vi mo dén ng xau o Viét
Nam [The impact of macroeconomic shocks on bad debt in Vietnam]. Tap chi Kinh té va
Du béo, 16, 81-84.

Louzis, D. P., Vouldis, A. T., & Metaxas, V. L. (2010). Macroeconomic and bank-specific
determinants of non-performing loans in Greece: A comparative study of mortgage,
business and consumer loan portfolios. Journal of Banking and Finance, 36(4), 1012-
1027.

Makri, V., Tsagkanos, A., & Bellas, A. (2014). Determinants of non-performing loans: The
case of Eurozone. Panoeconomicus, 2, 193-206.


https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1515.pdf

274 Nguyén T. N. Quynh va cong su. Tap chi Khoa hoc Bai hoc MJ Thanh phé H6 Chi Minh, 13(3), 261-274

Messai, A. S., & Jouini, F. (2013). Micro and macro determinants of non-performing loans.
International Journal of Economics and Financial Issues, 3(4), 852-860.

Nguyen, K. T., & Dinh, P. H. (2016). Cac yéu t6 vi mé6 va vi mé tac dong dén no x4u cia hé
théng ngan hang Viét Nam [The macro and micro factors that affect the bad debt of the
Vietnamese banking system]. Tap chi Kinh té va Phdt trién, 229, 9-16.

Nguyen, N. T. (2013). Vén dé xir Iy no xdu tai cdc ngdan hang thwong mai Viét Nam [The
problem of dealing with bad debts in Vietnamese commercial banks]. Retrieved March
4, 2018, from http://hvnh.edu.vn/tapchi/vi/nam-2013/van-de-xu-ly-no-xau-tai-cac-ngan-
hang-thuong-mai-viet-nam-61.html

Nguyen, V. T. H. (2015). Yéu t6 tic dong dén no x4u cic ngin hang thwong mai Viét Nam
[Factors affecting bad debts of commercial banks in Vietnam]. Tap chi Phdt trién kinh té,
26(11), 80-98.

Rajan, R., & Dahl, S. (2003). Non-performing loans and terms of credit od public sector banks
in India: An empirical assessment. Occasional papers, Reserve Bank of India, 24, 82-
121.

Rose, P. (2004). Qudn tri ngdn hang thwong mai, Ban dich Tiéng Viét [Commercial Banking
Administration, Vietnamese translation]. Hanoi, Vietham: NXB Tai chinh.

Salas, V., & Saurina, J. (2002). Credi risk in two institutional regimes: Spanish commercial and
savings banks. Journal of Financial Services Research, 22(3), 203-224.

Vithessonthi, C. (2016). Deflation, bank credit growth, and non-performing loans: Evidence
from Japan. International Review of Financial Analysis, 45, 295-305.

Weinberg, J. A. (1995). Cycles in lending standards. Federal Reserve Bank of Richmond
Economic Quarterly, 81(3), 1-18.



