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TOM TAT:

Nghién ctfu nay phan tich cdc nhin t& 4nh hudng dén rii ro trong cho vay bat dong sin cia
cdc ngan hang thuong mai Viét Nam thong qua dit liéu bang dai dién cho hé thdng ngan hang.
Bi&n phu thudc 12 ty 1& ng xdu (NPL). Céc bién doc 1ap bao gdm ty 1& cho vay trén gia tri tai san
bdo ddm (LTV), Idi suat cho vay, ting trudng GDP va ting trudng gid bat dong sidn. Phuong phdp
udc lugng st dung md hinh tdc dong cd dinh (FEM), tdc dong ngAu nhién (REM) va phudng phip
moment tdng quit (GMM) nhiim xt Iy van dé ndi sinh va ty tudng quan trong dit licu. K&t qua
cho thay, LTV va 14i suit tac dong tich cuc va ¢ ¥ nghia thong k& dén rii ro tin dung bat dong
s&n, trong khi ting trudng GDP c6 tac dong ngugc chiéu. K&t qua goi ¥ ngan hang can kiém sodt
chit ché gidi han LTV, than trong trong diéu hanh 1di suit cho vay va theo di chiit ché bién

dong kinh t& vimo.

T khéa: riii ro tin dung, bAt dong sdn, ngan hang thuong mai, LTV, FEM, REM, GMM.

1. Dit van dé

Tin dung bat dong sdn 12 mdt trong nhitng cau
phin quan trong ctia hoat dong ngin hang thuong
mai tai Viét Nam, chi€m ty trong 16n trong tdng
du ng va gin lién vdi chu ky kinh t&. Pic thi cia
cho vay bat dong sdn 1a gi4 tri khodn vay 16n, thoi
han dai, phu thudc vao bi€n dong thi trudng va
khd nidng trd ng cia khach hang. Do d6, rii ro tin
dung trong cho vay bat dong sdn c6 thé dnh hudng
tric ti€p dén an toan hé thong ngan hang.

Trong boi cdnh thi trudng bat dong sin Viét
Nam ting trudng manh nhung ciing tiém 4n nhiéu
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bi€n dong, viéc nhan dién va dinh lugng cdc nhin
t0 4nh hudng dén rdi ro tin dung bat dong sin 1a
cin thi€t. Mot s6 yéu 8 c6 khd ning tic dong
ddng ké bao gdm ty 1& cho vay trén gid tri tai sdn
bdo ddm (LTV), 1di suit cho vay, moi trudng ting
trudng kinh t€ va bi€n dong gid bat dong sdn.
Trong khi cdc nghién cttu qudc t&€ da xem xét
khd toan dién mdi quan hé nay, vin con khodng
trong nghién citu trong boi cdnh Viét Nam, dic
biét lién quan dén viéc st dung cdc mo hinh dir
liéu badng nhw FEM, REM va GMM & xir 1y cic
vaAn dé noi sinh. Nghién cttu ndy nhim déng gép
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vao khodng tréng néi trén bing cdch phan tich dit
liéu ngin hang theo thdi gian va dua ra cic hamy
chinh sach phu hgp.

2. Téng quan tailiéu

Cdc nghién ciu truge day chi ra rdi ro tin dung
ngin hang phu thudc ddng thdi vao ciu tric khodn
vay, diéu kién vi mo va dic di€m thi trung.

Thit nhdt, ty 1& LTV cang cao phdn 4nh mifc
do don by tai chinh cang 16n, do d6 1am gia ting
xdc sudt ng xau néu gid bat dong sin gidm hoic
dong tién trd ng suy gidm. Nguyen (2020) cho
ring ngan hang can ki€m sodt chit ché han mic
LTV d& han ché ri ro.

Thit hai, 13i suit cho vay dnh hudng tryc ti€p
d&n nghia vu trd nd cda khich hang. Khi 13i sut
ting, chi phi von ting theo, tf d6 lam gidm
khd ning thanh todn. Tran va Pham (2022) khfmg
dinh 13i sud't 1a bi€n s6 c6 ¥ nghia trong viéc gidi
thich bi€n dong rii ro tin dung tai céc thi trudng
méi néi.

Thit ba, chu ky kinh t&€ c6 vai trd quan trong.
World Bank (2023) cho thay rii ro tin dung c6 xu
huéng gidm khi ting trudng GDP céi thién va
ngudc lai. Thu nhip ting gidp khdch hang duy tri
nghia vu tra ng.

Thit tu, gid bat dong sin c6 thé dnh hudng tSi
gid tri thi sdn bdo ddm va khad ning thu hdi ng.
IMF (2023) nhan manh rdi ro lan truyén tir thi
trudng bat dong sin sang hé thong ngan hang khi
gid tai sdn gidm manh.

Tuy nhién, phan 16n nghién ctu tai Viét Nam
méi chi ditng & OLS, it nghién cttu xem xét van dé
ndi sinh va st dung GMM. Py 1a khodng trng
ma nghién cttu nay huéng téi.

3. Phuong phap nghién ciu

3.1. M6 hinh nghién citu

M0 hinh héi quy dudc xay dung nhu sau:

NPL; = By + BILTVs + BolR;,

+ B3GDP;, + BAREPG;; + u;

Trong dé:

e NPL,: ty 1& n¢ xau clia ngdn hang i tai thdi
diém t

e LTV: ty 1& cho vay trén gid tri tai sdn bdo
ddm

e IR:1disuat cho vay

e GDP: ting trudng GDP

e REPG: ting trudng gid bAt dong san.

3.2. Phuong phdp udc lugng

Nghién cttu st dung 3 phuong phép:

+ FEM (Fixed Effects Model): ki€m soat cic
dic di€m khong quan sit nhung cd dinh theo thdi
gian clia titng ngdn hang.

+ REM (Random Effects Model): gia dinh y&u
t6 c4 thé khong tudng quan vdi sai s6.

+ GMM (Generalized Method of Moments): x\t
Iy ndi sinh va ty tudng quan.

Ki€m dinh Hausman dudc st dung dé lya chon
gitta FEM va REM. AR(1), AR(2) va Hansen test
dugc st dung trong GMM dé ddnh gid sy phit hgp
ctia mo hinh.

4. Dif lié¢u nghién ctiru

Dt liéu dang bang dugc xdy dung trén cd s§
quan sit nhiéu ngan hang thuong mai Viét Nam
theo thdi gian. Bo dif liéu dugc tdng hop tir cdc
bdo cdo tai chinh cla cdc ngin hang thuong mai
Viét Nam, v6i quy md khodng 240 quan sit dai
dién cho hé thong ngan hang.

Thong ké mo ta cho thay:

Bién N Mean Std Min Max
NPL_Ratio 240 3.86 1.10 0.90 8.30
LTV 240 67.80 12.90 45.10 89.95
Interest_Rate 240 10.80 2.20 7.00 15.00
GDP_Growth 240 5.50 1.40 3.00 8.00
RE_Price_Growth 240 3.00 5.30 -6.00 12.00
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5. K&t qua nghién cdu

5.1. Két qud hoi quy

K&t qud FEM, REM va GMM dudc trinh bay
tai Bang 1.

Thit hai, chinh sich ldi sudt cin dugc diéu
hanh linh hoat nhim ddm bdo cin bing giita
muc tiéu kiém sodt rii ro va &n dinh 1¢i nhuan
muc tiéu.

Bdng 1. K&t qué FEM, REM vé GMM

Bién FEM REM GMM
LTV 0.021** 0.018™* 0.024***
Lai suét 0.115" 0.105"** 0.130**
GDP -0.145* -0.128** -0.162"**
Tang gia BBS -0.032 -0.028 -0.030
Hang s 1.85™** 1.92%** 1.60***

Ghi chii: *** p<1%, ** p<5%, * p<10%.

5.2. Thdo ludn két qua

K&t qua cho thay:

e LTV c6 tic dong ciing chiéu vdi NPL, nghia
12 ngan hang cip tin dung véi ty 1& LTV cang cao
thi ri ro tin dung cang 16n.

e Lii sudt c6 tdc dong duong va c6 y nghia
thdng ké cao, phit hgp véi cdc nghién ciu trude.

e GDP ¢6 tdc dong 4m 1én NPL, phdn dnh vai
trd 8n dinh cla ting trudng kinh t€.

e Ting gid bat dong sin khong c6 y nghia
thong ké &n dinh, cho thdy tic dong gidn ti€p va
phu thudc chu ky.

6. Ham y chinh sach

Thit nhét, cdc ngan hang can thin trong trong
viéc phé duyét han mic LTV, uu tién thim
dinh dong tién thay vi chi dva vao gid tri tai
sdn bdo dam, dic biét trong giai doan thi trudng
tdng néng.

TAILIEU THAM KHAO:

Thit ba, ¢ quan quan 1y nén gidm sdt chdt ché
tin dung bat dong sin, dong thdi yéu cdu cdc ngin
hang ting cudng trich 14p dy phong rdi ro phit hgp.

Thit tu, can phat trién cd s& dit lidu thi trudng
bat dong san minh bach, gitp ngan hang c6 cd s&
dinh gid tai sdn bdo ddm chinh xdc hon.

7. K&t luan

Nghién citu khiing dinh vai trd quan trong clia
LTV, Idi suit va ting trudng GDP ddi véi rii ro
trong cho vay bat dong sdn clia ngan hang thuong
mai Viét Nam. Phuong phap FEM, REM va GMM
cho k&t qud nhat quan vé diu tdc dong, trong d6
GMM gitip ki€m soét t&t van dé noi sinh.

Nghién cttu vin con han ché do dit liéu chua
bao quit todn by hé thdng ngan hang. C4c nghién
ctfu ti€p theo c6 thé md rong dif liéu va bd sung
bi€n ki€m sodt nhu CAR, thanh khodn, quan tri
ngdnhang M
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ABSTRACT:

This study examines the determinants of risk in real estate lending by Viethamese commercial
banks using panel data representative of the national banking system. Credit risk is proxied by the
non-performing loan (NPL) ratio, while the explanatory variables include the loan-to-value (LTV)
ratio, lending interest rates, GDP growth, and real estate price growth. Fixed effects (FEM),
random effects (REM), and generalized method of moments (GMM) estimations are employed to
address unobserved heterogeneity, endogeneity, and autocorrelation. The empirical results
indicate that higher LTV ratios and lending interest rates exert a positive and statistically
significant effect on real estate credit risk, whereas GDP growth is associated with a reduction in
NPLs. These findings deepen the understanding of both bank-specific and macroeconomic drivers
of real estate lending risk in Vietnam’s banking sector.
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