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gaz viét nghién ciru si ton tai tac dong phi tuyén cua tang truong cho vay dén loi nhudn cho tru’o‘ng
op nhu’ng ngan hang thuwong mai (NHTM) co 5 phan & Viét Nam. Phwong phdp nghién ciru dinh
lwong duwoc sir dung dwa trén dit ligu thir cap thong qua hé thong bdo cdo tai chinh da kiém toan ciia 24
NHTM trong suot gzaz doan 2009 - 2019. Két qua woce lwong theo GLS xdc dinh rang loi nhudn chiu sw tdc
dong cung chiéu va dong thoi la tac déng phi tuyen dang hinh chit U nguoc boi tang tru’o‘ng cho vay. Theo
d6, nham dam bdo muc tiéu loi nhudn, bai viét khuyén nghi cac ngdn hang can quan tam xdac dinh nguong
tang truong cho vay va qua do diéu tiét chinh sdach tang truong cho vay hién hanh, bén canh do la sy chi

trong xem xét doi tiwong khdch hang vay von phit hop véi sw giGi han nguon lyc.

Tir khoa: Loi nhudn, ngan hang thwong mai, tang truong cho vay.

JEL Classifications: G21, G24

1. Giéi thiéu

Cho vay 1a mot trong nhitng hinh thirc cap tin
dung phd bién tai cic ngén hang thuong mai
(NHTM), duoc ky vong mang lai thu nhap Iai, vi
vay mé rong hay thu hep tang truong cho vay s€ tac
dong truc tiép dén loi nhuan. Tuy nhién, quyét dinh
cho vay dua trén nguyén tic hoan tra, theo d6 khach
hang phai dam bao thuc hién ddy du cac trach nhiém
hoan tra cho ngan hang, dong nghia 1a NHTM phai
¢6 kha ning kiém soat dugc chat luong cua cac
khoan cho vay trong diéu kién c¢6 sy giéi han vé
nguén luc dé mang lai khoan 19i nhuan béng hoac
hon so voi ky vong, vuot ngudng gidi han cho phép
thuong gy ra tac dong giam sut loi nhuén.

Trong pham vi bai viét nay, nhom tac gia tim 1oi
giai cho hai cau hoi: “Tang trudng cho vay c6 ton tai
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tac dong phi tuyén dén loi nhuan ctia cic NHTM c6
phan tai Viét Nam hay khong?” va “Néu co, tac
dong nay thudc dang nao, dang hinh chitr U hay hinh
chit U nguoc?”.

2. Co sé Iy thuyét, bang chirmg thwe nghiém
va gia thuyét nghién ciru

Theo bang can ddi ké toan cia NHTM, cho vay
la khodn muc tai sadn co ban va cd y nghia quan
trong dbi voi muc tiéu loi nhuan va sy gia ting gia
tri ngan hang ciing nhu gia ting gia tri tai san ctia ¢o
dong (Claessens, 2010). Cian ct ly thuyét danh dbi
lgi nhuan va rai ro trong quén tri tai chinh, NHTM
chap nhan cho vay khach hang c6 riii ro cao véi ky
vong loi nhudn cao (Claessens, 2010; Choudhry,
2018), su chép nhén nay thuong dya trén “khéu vi”
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i ro cia nha quan ly va NHTM tu tin trong viéc
kiém soat rui ro (Choudhry, 2018).

Ly thuyét loi thé kinh té vi quy mé (Economics
of scale theory) cho rang chi phi s& tiét kiém hon khi
quy md gia tang (Smith, 1976), theo d6 NHTM co6
thé lya chon chinh sach mé rong ting truéng cho
vay nham tao ra thu nhép ting thém va kém véi xu
huéng tiét kiém chi phi, qua d6 mang lai su gia ting
loi nhun cua ngan hang. Nguogc lai, Ly thuyét bat
loi kinh té vi quy mé (Diseconomies of scale theory)
ham ¥ ring quyét dinh mé rong ting truong cho vay
cia NHTM c6 thé tao nén nhitng bat loi boi gia ting
qué 16n cua chi phi va dan dén suy giam loi nhudn
(Silvestre, 1987), mbi quan hé nay ciing dugc giai
thich boi Ly thuyét qua 16n dé dd v (Too big to fail
theory). NHTM cho vay cang nhiéu hon, doi hoi
NHTM phai tiéu hao nhiéu nguén luc dé thuc hién
quan 1y khach hang vay vén theo nguyén tic dam
bao thu hoi vén gbe va thu duoc tién 1ai, nhu vay
quyét dinh mé rong cho vay s& thit bai néu khong
du kha ning thyuc hién nguyén tic nay.

Theo Correia & cong su (2007) va Booth & cong
su (2016), mdi quan hé gitta quyét dinh du tu véi
quyét dinh tai trg trong quan tri tai chinh thé hién
boi sy két hop dudng co hodi du tu (108, investment
opportunities schedule) vdi duong chi phi Von bién
té (MCC, marginal cost of capital), cung cip co s
khoa hoc ring NHTM cén xé4c dinh gidi han quy mo
cho vay tdi wvu nhdm dam bao muc tiéu loi nhuan
dua trén xu hudng thu hep khoang cach gitia thu
nhdp 1ai véi chi phi 1di theo sy md rong ting trudng
cho vay.

Bing chimg thyc nghiém vé tac dong cung chiéu
cla ting trudng cho vay dén loi nhuin cia cac
NHTM dugc khing dinh béi nghién ciru ctia Rossi
& cong sy (2019) khi phan tich dit liéu 101 NHTM
16n tai cac nudc Chau Au trong giai doan tir nim
2006 dén nam 2014, Hamadi & Awded (2012) cho
truong hop nhiing NHTM trong thoi ky 1996-2009
tai Lebanon, Maudos & De Guevara (2004) voi
truong hop nhimg NHTM giai doan 1993-2000 &
cac nu6ce Chau Au Maudos & Solis (2009) dbi vai
mau nghién ctru gom 43 ngan hang tai Mexico tu
nam 1993 dén nim 2005, Trujillo-Ponce (2013) v&i
phan tich thyc tién nhitng NHTM c6 tru sé tai Tay
Ban Nha theo pham vi thoi gian 1999-2009,
Dietrich & Gabrielle (2014) tir bg dit li€u 16n dugc
thu thap gdbm 10165 NHTM & 118 qudc gia tir nim
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1998 dén nam 2012, hay Wijayanti & Mardiana
(2020) tir thyc tién 96 ngan hang tai Indonesia véi
dir liéu giai doan 2014-2018.

Nguoc lai xu huéng tac dong trén, tang truong
cho vay van c6 thé tac dong nguogc chidu dén loi
nhuan cta cac NHTM, diéu nay duogc khang dinh
boi nghién ctu thuc nghiém cia Hawtrey & Liang
(2008) theo dir li¢u giai doan 1987-2001 cua cac
NHTM tai cac nudce thuge nhéom OECD, Kasman &
cong su (2010) khi xem xét cac ngén hang thudc cac
qudc gia thanh vién Chau Au tir nim 1995 dén nam
2006, Zhou & Wong (2008) voi phén tich truong
hop nhimng NHTM tai Trung Qubc Pai Luc giai
doan 1996-2003, Fahlenbrach & cong sy (2016) tu
truong hop cac ngan hang tai My theo dir liéu tu
nam 1973 dén nam 2014, hay Growe & cong su
(2014) tir bang ching thuc nghiém 14 cac NHTM
ndi dia tai MV giai doan 1994-2011.

V6i két qua luge khao 1y thuyét va cac bang
chung thyc nghiém nhu da dé cap trén, bai viét kiém
dinh gia thuyét xu hudng tic dong phi tuyén dang
hinh chit U nguoc dén 101 nhuén cua cac NHTM cb
phin tai Viét Nam, trong khi cac nghién ctru thue
nghiém trudce day chu yéu tap trung phén tich dang
quan hé tuyén tinh. Bai viét duoc ky vong cung cap
bang chimg thuc nghiém hiru ich cho cic chu thé
lién quan, dic biét 1a cac nha quan tri tai chinh
NHTM trong viéc dua ra quyét dinh lya chon chinh
sach tang trudng cho vay phu hop véi muc tiéu loi
nhuén. Theo d6, bai viét gia thuyét dua ra hai gia
thuyét nhu sau:

Gid thuyét H1: Tang truéng cho vay c6 tac dong
ciing chiéu dén loi nhudn ciia cdac NHTM ¢é phan
tai Viet Nam.

Gid thuyét H2: Tang truong cho vay tic dong
phi tuyén dang hinh chit U ngiege dén loi nhudn ciia
cac NHTM c6 phcfn tai Viet Nam.

3. M6 hinh nghién ctru

Theo diic két tai muc 2, bai viét xéc dinh md hinh
nghién ctru gdm bién phu thudc 1a loi nhuin cia
ngan hang (BP), bién doc lap 1a tang truong cho vay
(LG) va cac bién kiém soat bao gdm rui ro tin dung
(CR), quy md ngan hang (BS), hiéu qua quan ly
(ME), kha nang tang truéng (BG), thanh khoan cia
ngan hang (BL).

BPlt [30+[31XLG”+B2X(LG“) + B3 x
CR; + P4 x BSj; + Bs x MEj + Bg x BG + P7 x
BL; ¢+ My
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Trong dé: B 1a hé s6 hdi quy, i va t dai dién tha
tu timg ngan hang va timg nam va N 1 sai s6 cua
mo hinh. Bién phu thuoc BP dugc do luong boi ty
sudt sinh 10i trén von chu s hitu (Rossi & cong su,
2019; Wijayanti & Mardiana, 2020; Growe & cdng
su, 2014), bién doc 1ap LG dugc dai dién béi ty 1€
tang (giam) du n¢ cho vay khach hang trong nam
(Rossi & cong su, 2019; Wijayanti & Mardiana,
2020; Fahlenbrach & cong su, 2016; Growe & cong
su, 2014), dugc tong hop tai Bang 1 cung voi cach
do ludng cac bién kiém soat.

khing hoang toan ciu vao nam 2008, theo do h¢
thong bao cdo tai chinh di kiém toan ciing duoc
cung cap day du va lién tyc hon.

Bai viét xac dinh két qua nghién clru béng
phuong phap dinh lugng, bao gdbm céc phén tich cu
thé nhu sau: Thong ké mé ta (Descriptive statistics),
Phan tich twong quan (Correlation analysis) va Phan
tich hoi quy dir liéu bang (Panel data regression) véi
phuong phap udc luong hdi quy gop (Pooled OLS),
céc yéu td anh huong ¢6 dinh (FE) va cac yéu t6 anh
huéng ngau nhién (RE). Ngoai ra, Phuong phéap

Bang 1: Do luong cac bién

Bién Chi tiéu do lwong

Cach tinh chi tiéu

Nguon so liéu

BP Ty suat lgi nhuan trén

Loi nhuan rong

Béang can doi ké toan, Bao

vOn chu so hitu

Von chi sé hitu binh quén

c4o két qua kinh doanh

Ty 1€ tang (giam) du ng

Du ng cho vay  Du ng cho vay

Téng du no cho vay

LG R cudi nam dau nam Bang can ddi ké toan
cho vay khach hang TR
Du ng cho vay dau ndm
o . Du ng cho vay nhém 3,4 va 5 | Bang can doi lfe toan va
CR Ty Ié ng xau thuyét minh bdo cao tai

chinh

BS Logarit cua tong tai san

Log(Tong tai san)

Béang céan doi ké toan

khoan trong tong tai san

1y Ic chi phi hoat dong Chi phi hoat dong Béo cdo két qui kinh
ME | trén tong thu nhap hoat 7 - -
don Tong thu nhap hoat dong doanh
ong

) 1A x . 2 Tong tai san _ Téng tai san

BG Tyle tartlagi (sgétl gm) tong cubi nim dau nam Bang can ddi ké toan
Tdng tai san dau nim

Y 3 s3 Tai san thanh khoan L

BL Ty trong tai san thanh Bang can doi ke toan

Tong tai san

Nguén: Xir Iy ciia nhém tdc gid

4. Dir li¢u va phwong phap nghién ciu

Bai viét tiép can dir liéu cia 24 NHTM cb phan
tai Viét Nam theo danh sach tai bang 2, sy lya chon
ndy dua trén tiéu chi thu nhap dit liéu day du va dam
bao tinh lién tuc dé do luong cac bién trong mé hinh
nghién ctru trong sudt giai doan nghién ctru. Dit liéu
bdo céo tai chinh dugc thu thap thong qua h¢ thdng
FiinPro ctia Cong ty ¢ phan tap doan FiinGroup.

Vé pham vi thoi gian, bai viét nghién ctu giai
doan 11 niam, ké tir naim 2009 dén nim 2019, nhém
dam bao tinh cap nhat va hé thong ngan hang ké tir
nam 2009 da c6 nhitng hoi phuc nhét dinh sau cudc

khoa hoc

binh phuong nhé nhit tong quat (GLS) s& dugc sir
dung néu mé hinh c¢6 hién tugng da cong tuyén
nghi€m trong, tu twong quan, hay phuong sai sai )
thay doi.

5. Két qua nghién ciru va thao luin

5.1. Thong ké mé ti

Céc bién duge théng k& mo ta tai bang 3, theo do
tat ca bién déu c6 264 quan sat cho thay dit liéu
nghién ciru thudc dang bang can bang.

Gia tri trung binh cua BP tai bang 3 cho thy
nhimg NHTM c¢6 phan & Viét Nam dam bao két qua
1ai rong, NHTM c¢6 phan Sai Gon Cong Thuong
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Bang 2: NHTM c¢6é phan tai Viét Nam trong mau nghién ciru

STT Tén ngan hang STT Tén ngan hang
1 | NHTM c6 phan An Binh 13 | NHTM c6 phan Quéc Dan
2 | NHTM c6 phan A Chau 14 | NHTM c6 phan Phuong Pong
3 | NHTM cb phan Pau tu va Phat trién Viét Nam 15 | NHTM c6 phan Xing dau Petrolimex
4 | NHTM c6 phan Cong thuong Viét Nam 16 | NHTM c6 phan Pong Nam A
5 | NHTM cb phan Xuat nhip nhau Viét Nam 17 | NHTM c6 phan Sai Gon Cong Thuong
6 | NHTM cb phan Ban Viét 18 | NHTM c6 phan Sai Gon Ha Noi
7 | NHTM c6 phan Phat trién TP. H5 Chi Minh 19 | NHTM cb phan Sai Gon Thuong tin
8 | NHTM cb phan Kién Long 20 | NHTM c6 phan K§ thuong Viét Nam
9 | NHTM cb phan Buu dién Lién Viét 21 | NHTM cb phan Tién Phong
10 | NHTM cb phﬁn Quan D61 Viét Nam 22 | NHTM c6 phz‘?ln Ngoai thuong Viét Nam
11 | NHTM c6 phan Hang hai Viét Nam 23 | NHTM c6 phan Quéc té Viét Nam
12 | NHTM c6 phan Nam A 24 | NHTM c6 phan Viét Nam Thinh vugng

Nguén: Tong hop ciia nhém téc gid

Bang 3: Thong ké mé ta cdc bién

Bién Trungbinh | Lénnhit | Nhonhit | Do l&ch 50
chuan quan sat
BP 0,1075 0,2920 -0,5633 0,0847 264
LG 0,3214 10,5886 -0,7038 0,7315 264
CR 0,0215 0,0658 0,0000 0,0107 264
BS 7,9399 9,1466 6,5236 0,5295 264
ME 0,8427 86,3024 0,2251 5,2815 264
BG 0,2630 3,4358 -0,5667 0,3750 264
BL 0,1957 0,6104 0,0450 0,0933 264

Nguon: Xir Iy tir dit liéu nghién ciru bang Eviews 10.0

nam 2010 dat dugc loi nhuén cao nhét, trong khi do
loi nhuan thap nhat thugc vé NHTM cb phan Tién
Phong nam 2011 va day cing la truong hop duy
nhét roi vao tinh trang 16 sau thué.

Théng ké mé ta bién LG tai bang 3 cho thay cac
NHTM c6 phan & Viét Nam c6 xu huéng gia ting
cho vay, 1a nén tang dé tao thu nhép lii va hinh
thanh loi nhuan ting thém. Tuy nhién, tdng trudng
cho vay ciia cic ngan hang khong dong déu rat 1o
nét, trong 46 NHTM c6 phan Tién Phong nim 2009
mo rdng tang truong cho vay nhiéu nhat, nguoc lai
NHTM cb phan Hang Hai Viét Nam nam 2019 thu
hep cho vay manh nhat.

Bén canh d6, bang 3 cho thdy rui ro tin dung
duoc kiém soat trong gidi han cho phép thé hién qua
ty I¢ no x4u trung binh nhé hon 3%, su da dang vé
quy md ngan hang, thanh khodn dugc chi trong,

hiéu qua quén 1y con khiém ton va kha nang ting
trudng cé xu hudng manh hon.

5.2. Phan tich twong quan

Ma tran tuong quan gitra cac bién va hé sé phong
dai phuong sai (VIF) duoc tong hop tai bang 4.
Theo d6, bién dong ciing chiéu gitra ting truong cho
vay voi loi nhuan khong dat mirc ¥ nghia thong ke,
tuy nhién lgi nhuan bién dong nguoc chiéu voi rui
ro tin dung va riii ro tin dung bién dong ngugc chidu
v6i tang truéng cho vay theo muc y nghia 1%.
Ngoai ra, v61 mirc y nghia 1%, bién dong loi nhuén
ctng chiéu véi bién dong quy mo ngan hang, hi¢u
qud quan ly chi phi va kha nang tang truong.

Dong thoi, bang 4 ciing khang dinh khong ton tai
muc d twong quan manh gitta bién doc lap va cac
bién kiém soat vo1 nhau thé hién qua gia tri tuyét dbi
ctia cac hé sd tuong quan déu nho hon 0,8, diéu nay

khoa hoc =
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Bang 4: Ma trdn twong quan va VIF

BP LG CR BS ME BG VIF
0.0991
LG 0 T0%2 2.6524
0.2630%*% | 0.1657%%*
CR 0.0000 0.0070 1,0906
0.3705%%* | -0.1972%%* | 0.1326**
BS 0.0000 0.0013 0.0312 L1775
205048 % 00561 | -00521|  -0.0718
ME 0,0000 0.3643 0.3989 0.2450 1,0242
0.1740%%* | 0.7695%%* | -0.1932%** | -0.3003%** | -0,0184
BG 0.0046 0.0000 0.0016 0.0000 | 0.7661 2,9867
. 0.0146 0.0341 | 00372 02075%** | 0,1012 | 0261455 |
0.8130 0.5817 0.5472 0.0007 | 01000 | 0.0000]

(**%) Mukc y nghia 1%, (**) Mirc y nghia 5%, va (*) Mirc y nghia 10%
Nguon: X ly tir dir liéu nghién cuu bang Eviews 10.0

két hop véi tat ca VIF nho hon 10 x4c dinh rang
khong c6 hién tugng da cong tuyén nghiém trong

(Hair & cong su, 20()6; Gujarati, 2011).
5.3. Phan tich hoi quy

Két qua hdi quy kém kiém dinh lya chon phuong
phéap udc lugng theo Pooled OLS, hay FE, hay RE

duoc tom tat tai bang 5.

Kiém dinh Breusch-Pagan va kiém dinh
Redundant Fixed Effect 1an luot khéng dinh RE va
FE phu hop hon OLS, con kiém dinh Hausman
khang dinh FE phu hop hon RE. Vi vay, két qua udc
luong theo FE tai bang 5 dugc lua chon dé xac dinh
tac dong cung chidu cua ting trudng cho vay dén loi
nhudn, dong thoi ting trudng cho vay ciing thé hién

Bang 5: Két qua hoi quy theo Pooled OLS, FE va RE

Bién/ Pooled OLS FE RE
Kiém dinh Hé so p P-value Hé so p P-value Hé so B P-value
LG 0,0299 | 0,1140 0,0294* | 0,0808 0,0454*** | 0,0041
LG? -0,0041*** | 0,0082 | -0,0040*** | 00,0044 | -0,0048*** | 0,0002
CR -1,3446%** | 0,0002 | -1,2831*** | (,0003 -0,6481* | 0,0532
BS 0,0667*** | 0,0000 0,0425*** | 0,0031 0,0964*** | 00,0000
ME -0,0072*** | 0,0000 | -0,0074*** | 0,0000 | -0,0080*** | 0,0000
BG 0,0584*** | 0,0013 0,0451*** | 0,0065 0,0112 | 0,4978
BL 0,0821*** | 0,0000 0,1408*** | 00,0000 -0,0094 | 0,8356
C -04811*%** 10,0000 | -0,3378*** | 00,0052 | -0,6499*** | 0,0000
Breusch-Pagan |  0,0000
Redundant Fixed Effect | 00,0000
Hausman | 0,0151
— ] R?=0,5325 \ R2 = 10,6790 \ R2=0,6518
(***) Mikc y nghia 1% va (*) Mutc y nghia 10%
Nguon: X ly tir dir liéu nghién cuu bang Eviews 10.0
khoa hoc =
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tac dong phi tuyén dang hinh chit U nguoc dén loi
nhuén. Ngoai ra, két qua hdi quy theo FE con xac
dinh tac dong cing chiéu quy mé ngan hang, hiéu
qua quan ly chi phi, thanh khoan va kha nang tang
trudng dén loi nhuén, trong khi d6 rii ro tin dung tac
dong nguoc chiéu dén 1oi nhuén.

Theo Susmel (2015) va Hair & cdng su (2006),
FE chi quan tdm dén nhiing khéac biét mang tinh ca
nhan dong gop vao md hinh nén khong cd hién
tuong tu twong quan, vi vy bai viét chi thuc hién
tiép tuc voi kiém dinh White va khing dinh sy ton
tai ctua hién twong phuong sai sai so thay dbi thé
hién tai bang 6. Theo d6, bai viét khic phuc hién
twong nay bang cach sir dung GLS véi két qua ude
luong tai bang 7 véi muc do phu hop 1a 58,79%.

Bang 6: Két qua kiém dinh White

QUAN TRI KINH DOANH

Trujillo-Ponce (2013), Dietrich & Gabrielle (2014),
Wijayanti & Mardiana (2020). Két qua thye nghiém
nay bd sung minh chimg cho 1y thuyét loi thé kinh
té nho quy md, mé rong ting trudng cho vay mang
dén cho ngan hang co hoi tiét kiém chi phi va tao
nén sy gia tang loi nhudn; hay mbi quan hé nay ciing
1a bang chimg ¥ nghia cua cho vay trong hoat dong
kinh doanh ngéan hang.

Thir hai, gia thuyét tic dong phi tuyén dang hinh
chit U nguogc cua tang trudng cho vay dén loi nhuén
ctia cdc NHTM cd phén tai Viét Nam. Két hop hé sb
héi quy bién LG va bién LG2 cho két lun ring ting
truéng cho vay tic dong phi tuyén dang hinh chir U
nguoc dén loi nhuan véi truong hgp cac NHTM )
phin & Viét Nam, phu hop gia thuyét nghién ciru.

Tiép nbi 1y giai ¢ trén, gia ting

cho vay 1a co hoi gia ting thém

Nguon: Xir Iy tir két qua hoi quy
Badng 7: Két qud wéc lwong theo GLS

Bién Hés6 B | P-value
LG 0,0305* | 0,0746
LG | -0,0038*** | 0,0070
CR -1,4437%%* | 0,0000
BS 0,0611%** | 0,0000
ME -0,0072%** | 0,0000
BG 0,0455%** | 0,0042
BL 0,0858*** | 0,0000
C -0,4394*** | 0,0000
R?=0,5879

(***) Murc y nghia 1% va (*) Murc y nghia 10%

Nguon: Xur Iy tie dit liéu nghién ciru bang Eviews 10.0

5.4. Thdo lugn

Thir nhdt, gia thuyét tac dong cung chiéu cia
tang truong cho vay dén lgi nhudn cua cac NHTM
co phan tai Viét Nam. Két qua hdi quy tai bang 7
khang dinh tang trudng cho vay tac dong cung chleu
dén loi nhuan ddi véi truong hop cac NHTM cb
phén ¢ Viét Nam véi mirc y nghia 10%, phit hop voi
gia thuyét nghién ctru, ung ho két luan cia Rossi &
cong sy (2019), Hamadi & Awded (2012), Maudos
& De Guevara (2004), Maudos & Solis (2009),

F-statistic 1,8861 | Prob. F (34,229) 0,0035 | 14 nhuan tuy nhién viéc m& 1ong
Obs*R-squared 57,754 | Prob. Chi-Square (34) | 0,0067 télng triré’rlg cho vay ¢ thé dué
Scaled explained SS | 64,9304 | Prob. Chi-Square (34) | 0,0011 | myc so véi sy hitu han vé ngudn

lyc hd tro cho viéc quan 1y cac

khoan cho vay va dén dén tac
dong suy giam loi nhuén. Theo 10S, mdi quan hé
phi tuyén nay con duoc giai thich rang NHTM uu
tién cho vay nhitng linh vuc hodc ddi tugng khach
hang c6 thé mang lai thu nhdp 13i cao hon, sau d6
mé rong cho vay céc truong hop véi 13i sudt thip
dan, vi vy thu nhép 13i ting thém giam dan theo xu
huéng mo rong tang truong cho vay va s€ dat
ngudng loi nhuin cao nhét, néu tiép tuc cho vay
thém thi loi nhuan s€ giam.

Ngoai ra, két qua udc lugng tai bang 7 con tim
théy loi nhuan cta cac NHTM cb phﬁn o Viét Nam
chiu tac dong nguoc chiéu béi rui ro tin dung, va chiu
tac dong cung chiéu béi quy mé ngan hang, hiéu qua
quan ly, kha ning tang truéng va thanh khoan.

6. Két luan va goi ¥, khuyén nghi.

Vi két qua ude lugng theo GLS, bai viét da xac
dinh dugc rang tang trudng cho vay tac dong cung
chleu dén loi nhuan, ddng thoi bai viét ciing cung
cép bang chimg vé tac dong phi tuyén dang hinh chir
U ngugc cua tang trudng cho vay dén loi nhuén. Két
qua nay khuyén nghi cac NHTM c¢b phan & Viét
Nam can xdc dinh ngudng tang truong cho vay dé
dat duoc loi nhuan cao nhét, phu hop véi ky vong
trong timg giai doan va tir 46 diéu tiét chinh sach
tang trudng cho vay hién tai trong gi6i han ngudng
d3 xac dinh. Két qua nghién ciru ciing goi y ring cac

khoa hoc =
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NHTM cb phﬁn tai Viét Nam can cha trong ra soat,
danh gia va lya chon khach hang vay vbn trong su
gidi han ngudn lyc dé co thé dam bao chét luong
cho vay, qua d6 gia tang tinh chic chin cta thu nhap
131 va dat duoc muc tiéu lgi nhuin. @
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Summary

This paper investigates the non-linear impact of
loan growth on profitability of Vietnamese joint
stock commercial banks. The quantitative method is
used to analyze the secondary data from the audited
financial statements of 24 banks during the period
2009 — 2019. According to the GLS regression
results, the loan growth has a positive effect on prof-
itability and it also has a non-linear effect with the
inverted-U sharpe on profitability. In order to ensure
the profitability goals, the article recommends that
these banks determine the threshold of loan growth
to adjust the current loan growth policy and make
loan decisions based on the matching between the
characteristics of customer groups and the banks’
resource limitation.
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