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Hoat déng cuia cdc 16 chire tai chinh vi mé (TCVM) véi muc tiéu cai thién
kha nang tiép can cac dich vu tai chinh cho khach hang TCVM, dong thoi
bén vitng hoat dgng ciia cdc lo chirc TCVM. Trong dé, nang sudl va hxeu
qua XA hoi la nhieng nhdn 16 tac dpng den hoat déng va anh huwong dén
muc tiéu cua cdc 16 chirc TCVM. Bai wel nay phdn tich méi quan hé giita
ndng sudt vé hiéu qua xa hji ciia cc ra chire TCVM chinh thtrc duoc Ngan
hang Nha meoc Viét Nam (NHNN) cdp phép hoat dpng. Qua phan tich hoi
quy dit ligu bang diegc thiec hién trong giai doan 201 0- 2017, nghién ciu
cho thdy néing sudr va higu qua xa hi co moi guan hé fuong téc qua lai voi
nhau. Trén co s kér qué nghién ciru, bai viét dé xudt cac khuyen nghi nham
tdng cuong gdin két moi quan hé neong tc giita ning sudt va hiéu qua xa
héi nhém gop phén dam bdo cdc myc tiéu xa hoi, gia tang thu nhép va bén
vimg hoat déng cria cdc 16 chire TCVM chinh thirc tai Viér Nam.

Tir khéa: P séu /iép cgn, dp rong tiép cdn, hiéu qua xa hji, ndng sudt, 1ai
chinh vi mé.

The Interactive Relationship between productivity and social performance of formal microfinance
institutions in Vietnam

Abstract: Activities of microfinance institutions with the goal of improving access to financial services for
microfinance customers and along with operation sustainability of microfinance institutions. In particular,
preductivity and social performance are the factors affecting activities and the goals of microfinance institutions
This paper analyzes the interaction between the productivity and social performance of formal microfinance
institutions, that were licensed by the State Bank of Vietnam. Through regression analysis of the panel data
carried out in the penod of 2010- 2017, this study shows that productivity and social performance have a
relationship to interact with each other. Based on the research results, this paper proposes recommendations to
strengthen the interaction between the productivity and social performance in order t contribute to ensunng
social objectives, increasing income and operation sustainability of formal microfinance institutions in Vietnam.
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1. Giéi thi¢u

Ning suat va hiéu qua xa hgi 1a mét trong
nhimg muc tiéu cta nhiéu t4 chire tai
chinh huéng dén. Hogt dong TCVM phat
trién tai Viét Nam trong nhimg nam qua
da gop phﬁn quan trong vao mo rong quy
md cung trng dich vu tai chinh, dic biét 1a
cung g cac dich vu TCVM cho ngudi
nghéo, nguai ¢6 thu nhap thip, g26p phin
vao dam bao an sinh x4 hdi. Gia tang kha
nang cung {mg dich vu TCVM la mét
trong nhimg dinh huong quan trong dugc
nhiéu t4 chitc cung cip dich vu TCVM
huéng dén. V&i dinh hubng nay, cac td
chirc TCVM chinh thirc tai Viét Nam mé&
rong quy mé cung ung dich vy, déng thoi
cAn dam béo su can bang cac myc tiéu xa
hoi, thu nhdp va ty bén vimg hoat déng.
Tuy vay, nang suat va hiéu qua xa hoi cua
céc té chite TCVM chinh thirc trong nhiéu
nam qua c6 nhimg bién dong, anh hudng
dén kha nang mo rong quy md cung ung
dich vy TCVM. Bai viét nghién ciru moi
quan hé tuong tac gitra nang suét va hiéu
qué xa héi ctia céc td chitc TCVM chinh
thire, xac dinh duge mirc d9 va xu hudng
tuong (ac nhim dé xuét va khuyén nghi
ting cudmg quan ly nang suft va hiéu qua
X héi, gitip cho cac t& chirc TCVM chinh
thir tai Viét Nam dat duoc cac muc tiéu
x4 hoi va bén vimg hoat dong trong thai
gian tgi.

2. Co so ly thuyét vé méi quan hé giira
ning suat va hiéu qua xa hdi

2.1. Cic yéu 16 téc dpng dén ning suét

Ning sudt 1a mét chi sb thiét yéu cho thiy
mirc d6 hop ly héa hoat dong cua 16 chuc
bing céch phén 4nh lrgng dau ra trén m01
don vj déu vao. Trong TCVM, ndng suat
dugc xac dinh theo khéi lugng cong viéc
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cta nhén vién cho vay (Basharat, Arshas
vé Khan, 2014). Nhiéu nghién ciru da sir
dung s6 lugng nguoéi vay trén mdi nhén
vién dé 1am thude do ning suét ctia t
chtrc TCVM. (Twaha va Rashid, 2012;
MlcroRate 2014). Ty 1é nay cang cao,

t6 chirc TCVM cing c6 ning suit cao va
nang suét clia nhan vién chiju sy tAc dong
ciia nhiéu yéu té, trong d6 bao gdm:

Thir nhdt, 4o sau tiép can (Depth of
outreach): B sau tiép can duge do
luémg bing quy mé cho vay trung binh
(Ledgerwood, 1999) va theo két qua
nghién ciru cua Hudan va Traca (2011)
cho théy, viéc tang quy mé cho vay trung
binh ¢6 lién quan dén gidm ning suét cta
nhén vién. Cling véi Twaha va Rashid
(2012), két qua cho thay quy mé cho vay
trung binh c6 méi quan hé nghich dao vai
nang sudt. Tuy vay, két qué thyre nghiém
clia Adhikary va Papachristou (2014) vé
m0| lién h¢ giira d§ sau tiép can va nang
suat cho thay m01 quan hé tich cyc. Do
vy, do sau uep cén anh hucmg tiéu cuc
hodic tich cue dén néing sudt ca céc td
chirc TCVM.

Thtr hai, s6 luong cac chi nhanh: Thanh
cong cua che 18 chire TCVM xuét phat tir
té chire hé théng céc chi nhanh, pham vi
hoat dong v&i mang Ium chi nhanh bao
phit rong 6 thé gitip t chire TCVM dat
duge sb lugng khach hang tuong d6i 16n
hom (Robinson, 200]) Syr gia ting quy
mé dich vu TCVM bing céch tan dung
chc mang ludi Chl nhénh dé cung cép tin
dung vi md cho 6 lucmg lon khach hang
(World Bank, 2004). Pong thai, mang
|uéi chi nhanh rong Jon dam bao cho
Khich hang c6 thé tiép cén dich vu TCVM
nhiéu hon va thuén lgi hon (Hubbard,
2004). Do viy, s6 lugng chi nhz'?nh cla
16 chirc TCVM sé& anh hudmg dén thu hut
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khach hang va ning suit cua cAc t§ chirc
TCVM.

Thir ba, ty 1€ ng 50 v&i vén chi s& hiru:
Ty lé ng so véi vén chu s& hitu do ludmg
don bay tdng thé ciia td chire TCVM. Pon
biy phan 4nh sirc manh von, 12 mét chi )
danh gid muc do sir dung von cua t6 chirc
TCVM gilip m& réng tiép can cong dbng
(Abdulai va Tewari, 2017a). Viéc gia ting
nguén vén tir tai trg sé tao thuén lgi cho
céc td chire TCVM c6 thém ngudn hre tai
chinh dép (g cho nhiu khach hang va
tac dong dén ning sudt cia cac 16 chirc
TCVM.

Thir tir, ting trudng vén huy déng: Nhiéu
khach hang c6 thé duoc phuc vy nhiéu hon
qua cho vay tir ngudn vén huy déng, gia
tang kha nang tiép cin dich vu TCVM clia
khach hang (Fiebig, Hannig va Wisniwski,
1999). Do &6, téng truémg vén huy dong
& anh hudng dén nang suit cta cac td
chirc TCVM.

Thie ndm, ty 1& vén huy dong so voi du

ng cho vay: Ty 1é nay Lhe hién kha nang
huy dong ngudn vén tién gui aé dap ung
nhu cau cho vay ctia cac t6 chirc TCVM.
Qua d6 nhiéu khach hang c6 thé dugc
phuc vu qua cho vay (Fiebig, Hannig va
Wisniwski, 1999) va ty 1¢ vén huy dong
50 véi du ng cho vay sé tic déng dén ning
sufit cua cac tb chitc TCVM.

Thir sau, 46 rong tiép can (Breadth of
outreach)- Theo Twaha va Rashid (2012),
so lugng ngucn vay anh huo-ng tich cuc
dén nang suft. Nhin chung, s6 luomg
nguoi vay cang 16m, kha nang tiép cén
cang t0t va 5o lugng ngudi vay la mét chi
s6 vé d§ rong tiép can cua cac 16 chirc
TCVM (Rashid va Twaha, 2013). Péng
thai, két qua thue nghiém cua Adhikary va

Papachristou (2014) cho théy m01
quan hé tich cuc gitra 3 rong tiép cin va
ning SuAt.

Thir bdy, suét sinh 16i ctia tai san (Return
on Assets- ROA): Mgt thuge do khéc vé
hiéu qua tai chmh cua td chirce TCVM la
ROA va ROA tot hon ¢6 thé ndng cao
nang suét cua td chire TCVM (Cummmg
va cong sw, 2017). Do vdy, ROA 12 yeu 16
anh huong dén nang suét cua cac td chirc
TCVM.

2.2. Cic yéu 18 tdc dpng dén hidu qud
xd hoi

Hiéu qua xa hoi thé hign su uep cén cua
céc t chiuc TCVM bao gom ca chiéu rong
va chidu sdu. D6 rong tiép can duge thé
hién bing sb lwong ngudi vay, do sau tiép
can duoc thé hién bang quy md cho vay
trung binh (Abrar, 2019). Hiéu qua xa hoi
la mdt trong nhimng muyc tiéu cia céc td
chite TCVM nham ting kha ning llep cén
ctia céc ¢4 nhén va h gia dinh c6 thu nhap
thap, day la myc tiéu gin lién vai qua trinh
phét trién cua céc té chire TCVM. Do d6,
d6 rong va d6 séu tiép can bi anh huong
boi nhicu yéu td, bao gdm:

2.2.1. Cdc Yéu 16 anh irong dén dp sau
I:ep cdn: D sdu cua tiép can diege gan
két véi tht cd cde hoat dpng cuia cdc 16

chire TCVM va bj énh huong boi nhiéu
yéu 16, bao gém:

MGt 14, tAng truéng quy md ctia t chirc
TCVM: Quy md ciia t6 chitc TCVM thé
hién quy mé tdng tai san va gia ting quy
mé clia té chirc TCVM co lién quan dén
quy md cho vay trén m_ot ngudi vay (Kai,
2009). Mat khac, céc té chire TCVM vei
ty 1€ tai san 16n hon hodc vai quy md 1¢m
ciing anh huong tich cuc dén do siu tiép
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cin cia cac t chire TCVM (Saad, Taib va
Bhuiyan, 2018).

Hai ld, nang suit: Viéc cai thién hiéu qua
cia nhan vién dén dén giam sb tién cho
vay do giai ngan khoin vay nho va didu
iy dan dén vige cai thién @0 sau tiép con
cura tb chirc TCVM Do vay, nang suét anh
hudmg tich cuc dén d6 sau tidp can cia t6
chirc TCVM (Sheremenko, Escalante va
Florkowski, 2012).

Bala, ty 1& ng trén vén chil & hitu:
Nghién ciru ciia Osotimehin, Jegede va
Akinlabi (2011) cho thiy viéc tiép can
TCVM dugc xéc dinh tich cyc va dang ké
b ty 1& vén chu so hitu. Tiép theo, két
qua nghién ctru cua Quayes (2012) cho
théy ty 16 ng trén vén chu s& hiru co tac
dong tich cuc dang ké dén d6 sdu uep cin
va ¢6 mbi quan hé tich cyc giita ty 16 ng
trén vén chu so hiru va do sau tiép can cla
céc té chire TCVM.

Bon la, the d6 tang truémg tién gin: Theo
Nyanzu va Peprah (2016), céc td chirc
TCVM huy ddng tién giri tir cong chiing
@é cing ¢6 tinh hinh tai chinh va ting
trudmg tién g c6 y nghia trong m hinh
3 sdu tiép c4n cia td chirc TCVM. Tée
@ ting truéng tién giri la mot trong nhimg
yéu lO anh huong dén d6 sau uep cdn va
c6 mbi quan hé tich cyc gira tdc db ting
trudmg tién giri va 49 sdu tiép cin cua cac
té chire TCVM.

Néim la, ty 1é cho vay trén tién giri: Nghién
ciru cia DiSalvo va Johnston (2017) da
chira rang ty 1€ cho vay trén tién giri la
mét chi b cho thay mac d6 tin dung cua
cac TCTD duqc tai trg boi ngudn tai tro.
6n dinh 1a tién glti. Ty 1& cho vay trén tién
gui clia cac TCTD 16m dat ty 1€ cao, cho
vay cua hg dugc mé réng nhanh chéng,
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do d6, nd dnh huéng dén dé sdu cia cac té
chire TCVM.

Séu la, 4§ rong tiép can: Theo Cull, Kunt
va Morduch (2006), ¢6 mot sir d4anh déi
quan trong gitra d§ rong tiép can va d¢ sau
iép cén, nghién ciru gan day cua Abdulai
va Tewari (2017b) ciing cho thAy méi
quan hé dénh i giira 49 sau va bé rong
ciia viéc tiép cén cac t chire TCVM. Do
vy, co mdt méi quan hé ueu cyc gitta d6
rdng tiép can va d sdu tiép can cita cac b
chirce TCVM.

2.2.2. Cac Yéu 16 anh huedng dén di réng
tiép can:

Thik nhét, 46 sau tiép c4n: Nghién ciu ca
Cull, Kunt v& Morduch (2006) cho thiy
sy danh déi quan trong gitra 44 rong va
d6 sau tiép cén trong hoal déng TCVM.
Mot nghién ciru khac vé tiép can TCVM
ciing cho thay mdi quan h¢ danh ddi gitra
dod sdu va &6 rong liép can trong hoat
dong TCVM (Abdulaj va Tewari, 2017b).
Tuong ty, két qua nghién ciru cua Khalaf
va Sagqfalhait (2018) ciing Ja sy danh déi
giiva d6 séu va do réng tiép cén cla c4c o
chire TCVM.

Thir hai, nang suat: Theo Abdulai va
Tewari (2017b), nang sudt tac dong tich
cuc dén a4 rong tiép can cia 16 chic
TCVM. Téng s6 ngudi vay chia cho téng
s6 nhan vién la mét chi sb gitp danh gia
nang sudt ciia nhan vién phuc vy khach
hang vay. Do d6, mét mdi quan hé tich
cuc duqc mong doi gilra ndng suat va do
rong tiép can (Khalaf va Sagfalhait, 2018).

Thir ba, ty ]e ng trén vén chii sd hiru: Ty
1€ no trén von chui s hitu cho thiy mirc
daé ma céc td chire TCVM sir dung céc
ngudn vén vay. Ty I¢ ng trén von chi so
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hiru duge tim thdy 6 méi tuong quan tich
cye véi s6 lugng ngudi vay (Kipesha va
Zhang, 2013). Viéc sir dung cdc khoan no
gitip m& réng co s& von, cho phép céc td
chirc TTCVM phuc vy nhiéu khach hang
hon (Abdulai, va Tewari, 2017a).

Thie tir, ty 1€ tién 81 so v6i cho vay: Ty
18 nay cho thiy nhiéu khach hang c6 thé
duoc phyc vy nhigu hon bang cach cho
vay tir c4c khoan tién giri huy dong va
diéu do 1am tang d§ rong tiép can cia
céc td chirc TCVM (Fiebig, Hannig va
Wisniwski, 1999). Tai khoan tién gri
déng vai tro 1a mot két ndi céc khach
hang TCVM va tang so lugng tai khoan
tiét kiém sé gitip cac 3 chire TCVM mé
rong tlep can, dac biét [a 40 rong tlcp can
(Churchill va Marr, 2017).

Thir ndm, bén virng tai chinh: Theo
Nyamsogoro (2010), c6 mdi quan hé danh
doi giira tinh bén vitng tai chinh va do
rong tiép can. Diéu nay co nghia la cac té
chirc tdp trung vao viéc dat duoc muc tiéu
bén viing tai chinh kho co thé cung cép
céc san pham va dich vu TCVM cho mét
$6 lugng 16n khéch hang nghéo (Abdulai
va Te\vari 2017). Hon niva, cac yéu t6

¢6 méi quan hé nhan qua dong thai gitra
tinh bén viing tai chinh va do rong ticp
cén, c6 su danh dbi g(ua tinh bén vimg tai
chinh va d¢ rong tiép can ctia cac t chirc
TCVM (Mujeri va cong sy, 2017).

3. Phuong phidp nghién ciru

Nghién ctru sir dung dir liéu cua céc td
chirc TCVM chinh thire tai Viét Nam, sir
dung dir lidu thit cp, dugc thu thap tir cac
béo cao tai chinh, béo cao thuéng nién va
s6 lidu tai website ciia MIX Market trong
giai doan 2010- 2018. Nghién ciru da phan
tich, tong hop cac co sd ly thuyét va cac
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nghién ciru lién quan dén s tuong téc
g:ua nang sudt va higu qua xa h¢i cia cac
16 chire TCVM. Qua d6, m6 hinh nghién
ctru gdm ba phuong trinh dugc dé xudt.
Mo hinh nghlcn clru nay cho théy céc yeu
(6 anh huéng dén nang suét va hiéu qua
xa hi; dong thai, cho phép klem tra moi
quan h¢ tuong téc gitra nang suét va hiéu
qué xa hoi thong qua dac tinh ndi sinh cla
céc bién phy thugc.

n
= X1k -+
Y1 “|n+a||Y2+a11Y.\+ ;ﬂ"‘ ! W
m
Yzzazo+az|Y| + ;ﬁ"xn i,

q
= X
Y,=a,ta,Y,+ Zlﬂu i+

Trong d6, Y, 12 bién do luémg ning suét,
duoc xac dmh b 56 luong nguoi vay trén
mbi so nhan vién. Y, 1a bién do Iudng do
sau tiép can, dugc xac d]nh bang mirc cho
vay trung binh trén mdi ngudi vay. Y, 1a
blen do ludng d6 rong tiep cén, xac dmh
s6 luong ngudi vay dang hoat dong. X,
X2y va X, 12 cac blen ddc 1ap c6 thé anh
ero‘ng den nang suat, 46 siu va 4o rong
1iép can trong cac phuong trinh (1), (2) va
(3) trong img.

He s6 a, /3 va 6 la cac hé s6 tuong quan
cba cac bién doc lap véi cac bién phu
thude; p,, p, vapu, Ia sai s6 clia md hinh.

Bé don gian, chi so i dai dién cho so lrong
quan sét va chi s6 ¢ dai dién cho s nam
duge quan sat. Bang | md ta cac bién cua
md hinh nghién cGu.

Mb hinh nghién ctru cu thé ddi vai ning
suat:

BSR =a,,*+ f, ALB + 8, BRA+ g
DER +f, DGR+ DLR + 8 NAB +
S ROA +p1,



M hinh nghién ciru cu thé déi véi hiéu
qua xa hoi:

- Pbi v&i mé hinh do sau tiép can

ALB =a,+ 8, AGR + , BSR+, DER
+$, DGR+, LDR + 5, NAB + 1,

- Dbi voi md hinh d6 rong tiép can

NAB=a,,+ 8, ALB + 8, BSR+ 8, DER
+B8,DLR+ B, FSS + 1,

Nghién clru sir dung phuong phap théng
ké mo ta 4 danh gi4 bién dong cua cic
bién trong mé hinh nghién ctru, thuc hién
phén tich tuong quan dé danh gia mirc do
da hinh va thuc hién hdi quy theo md hinh
higu img c6 dinh (Fixed effects model-
FEM), mé hinh hiéu (mg ngiu nhién
(Random effects model-REM) va so sanh
v6i mé hinh binh phuong nhé nhat thong
thuéng (pooled ordinary least square
model-OLS) dé xac dinh cac yéu té anh
hudng cho timg mé hinh. Phin mém xu ly
dir ligu Stata 15. Qua két qua cla cac bube
hoi quy xéc dinh  duge moi quan hé tuong
tic gilra nang suit va higu qua xa hoi

clia cac té chie TCVM chinh thirc tai

Viét Nam.

4. Két qua nghién ciru va thao ludn
4.1. Théng ké mé ti

Théng ké mb ta cac bién quan sat ALB,
AGR, BRA, BSR, DGR, DLR, FSS, LDR,
ROA c6 mire dao dong bn dinh, céc gid

1ri d6 léch chuén ciia m&u nghién cltu déu
nho hon so vai gia tri trung binh. Bién
DER va NAB li cac bién c6 nhimg bién
dong do bién DER cé khoang céach rong
gitra mirc lhap nhat 1a 1,6 va cao nhal

14 24,26 13n, tirong ung véi cée t6 chirc
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TCVM ¢4 ty 1& ng so véi vén chit s hiru
thap hon thuéng cé ndng suét cao hon;
bién NAB véi khoang cach rong gitra mure
thép nhét 1 10.286 ngudi vay vi cao nhit
14 499.420 ngudi vay, firgng img v&i cac
16 chirc TCVV[ ¢6 nang sudt cao hon s¢ cé
d6 tong tiép cén cao hon (Bang 2).

4.2. Phén tich twong quan

Két qué phan tich ma trdn tuong quan giita
céc bién trong cac mé hinh nghién clu
phan anh khéng tdn tai cic hé sb tir twong
quan cip giita cac bién 16n hon 0.8 (Farrar
va Glauber, 1967). Do vy, cdc md hinh
khong ton tai hién tuong nghiém trong vé
da cong tuyén (Béng 3,4 va 5).

4.2. Két qud héi quy va thdo lugn

- P8i véi mb hinh nghién civu cde yéu 18
inh huéng dén BSR: Thuc hién hoi quy
theo FEM va REM gilra bién phu thude
BSR va cac bién doc lap ALB, BRA,
DER, DGR, DLR, NAB va ROA. Héi quy
theo FEM va REM, céc gia tri P-value=
0.000< 5%, do d6 mé hinh uéc luong theo
FEM va REM la pha hop. Thyc hién kiém
dinh Hausman dé lyra chon mé hinh phu
hop va két qua kiém dinh Hausman ¢6
duge gia tri P-value= 0.4131> 5% (mirc

y nghia), vi vdy mé hinh REM phi hop
hon md hinh FEM. So v&i m hinh OLS
Pooled, REM phi hop hon mé hinh OLS
Pooled. Do dd, nghién ciru sir dung két
qua hdi quy REM dé phan tich va kiém
tra cac bude tiép theo. Kiém tra da cong
tuyén (collin) véi két qua Mean VIF=4.82
va VIF cac bién déu nho hon 10 (Farrar va
Glauber, 1967), md hinh khéng nghiém
trong vé hién tuong da cdng tuyen. Kiém
tra phuong sai thay dbi (xttest0), két qua
P-value= 1.000> 0.05 va mé hinh khong
bi hién tuong phuong sai thay doi. Kiém
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Bang 1. Tém tit céc bién cia mé hinh nghién ciru

Dau
Cac bién Binh nghia .y vong
Cac yéu té tac dong dén nang sudt
Bién phy thugc
Téng 56 ngudi vay
Nang suét (Borrower to staff ratio- BSR) BSR = S e
Téng sb nhén vién
Bién doc lap
Do sau tiép can-Depth of outreach e ch i inh trén méi naudi va .
(Average loan per borrower- ALB) Mtrc cho vay trung binh trén méi ngudi vay
. Pham vi hoat dong thé hién qua sé lvgng
Pham vi hoat déng (Branch- BRA) c4c chi nhanh cia td chire TCVM +
s . . To
Ty 1& ne so voi von chi s& hivu (Debit DER= ___________rj_g__t‘g ______
to equity ratio- DER) Tdéng vbn chu s& hiru *
Tang truding vén huy déng (Deposit Tang truéng sé dw vén huy déng cua td +
_growth rate-DGR) chirc TCVM
) Sna vén hiy @0
Ty 1& von huy ddng so véi du no cho LR= I?_rl_g____o_r_}___L_jX___Q__ri?_
vay (Deposit to loan ratio- DLR) Téng dw no cho vay +
Do rong tiép can-Depth of outreach i .
(Number of aclive borrowers- NAB) S0 lvgng ngudi vay dang hoat déng .
Suét sinh 16i cua tai san (Return on Thu nhap réng
asset- ROA) [2{e) Cp— .
Téng tar sén binh quan
Céac yéu 6 tac déng dén do sau tiép can
Bién phy thuge
B¢ sau tiép can- Depth of outreach | K - .
(Average loan per borrower- ALB) Mtre cho vay trung binh trén mai ngudi vay
Bién doc lap
Tang trudng quy mé (Assets growth Tang trrdng tdng tai san cla td chire R
rate-AGR) TCVM
Téng s6 nguen vay
N&ng suét (Borrower to staff ratio- BSR) BSR = -eeeemmeesemccceeae R
Tong s6 nhan vién
Ty 1€ no so véi vén chi s& hiu (Debit DER= Tong ne
it ratio. SR
1o equity ratio- DER) Téng vén chil s& hiru *
Tang truéng vdn huy déng (Deposit Tang trudng sé du vén huy dong cua tb .
growth rate-DGR) chuc TCVM
Ty 1& cho vay so vei vén huy déng R= Téng du no cho vay
(Loan lo deposit ratio- LDR) a +

Téng vén huy dong

D6 réng tiép can-Depth of outreach
{Number of active borrowers- NAB)

S6 lwgng ngudi vay dang hoat dong

Cac yéu 16 tac déng dén do rong tiép can
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HA VAN DUONG

Céc bidn Binh nghia k,Dé”
y veng

Bién phy thugc

D6 rong tiép can-Depth of outreach £ . .

(Number of active borrowers- NAB) S0 lugng nguoi vay dang hoat 66ng

Bién doc lap

D6 s4u tiép can-Depth of outreach . L .

(Average loan per borrower- ALB) Mtrc cho vay trung binh trén méi ngudi vay
Téng s6 nguwi vay

Nzng suét (Borrower to staff ratio- BSR) BSR = -—--meemmmemeeemceeeev +
Téng s6 nhan vién

Ty 18 no s0 v6i vén chd s& hou (Debit DER= Téngn?v ______________

to equity ratio- DER) Tdéng vén chu s& hivu *

Ty16 vén huy dong so vsidw ngrcho oo T°”9"6”h“yd°”9

vay (Deposit to loan ratio- DLR} Téng dv n¢ cho vay +

Thu nhap hoat doéng

B&n virng tai chinh (Financial self - FSS=

sustainability- FSS)

{Chi phl hoat dng + chi phi tai chinh
+ du phong rli ro cho vay + Chi phi von)
Nguén: Tong hop ctia Tdc gia

Bing 2. Théng ké& mé ti

Vanable Obs Mean Std. Dev. Min Max
ALB 36 .0081806 .0034304 0022 .0153
AGR 36 23.36139 17.4796 -6.3 69.58
BRA 36 260.5581 169.268 6.36 566.55
BSR 36 319.9688 366.2965 4 1555
DER 36 5.133889 5.823978 1.16 24.26
DGR 36 43.27778 33.52285 -16.9 144
DLR 36 58.08056 23.12572 2376 111.72
Fss 36 103 4697 14.88413 71.74 129
LDR 36 2.108611 8157172 .89 5.25
NAB 36 112330.3 120815.8 10286 499420
ROA 36 4.137222 1.950659 .42 7.8

Nguén- Téng hop 1 ké1 qua xit Iy div héu ctia phan mém Stata

BSR véi hé s6-9559,1 va véi mic y nghia
théng ké 1a 10%. Két qua uéc lugng nay
twong dong két qua danh gia ctia Hudan va
Traca (2011), Twaha va Rashid (2012).

tra fur tuong quan (xtserial), két qua
P-value= 0.0589> 0.05 va md hinh khéng
bi hién tuong tuong quan chudi.

Sur dung két qua hdi quy theo REM (Bang
6), bién ALB tac dong tidu cire dén bién

[

Tuy véy, két qua nay tri nguoc véi
két ludn ctia Adhikary va Papachristou
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M3i quan hé tuong tac gilfa nang sudt va hidu qua x3 hdi cla cac t§ chire tai chinh
chinh thuc tai Viét Nam S

Bing 3. Ma trén h¢ 6 tuong quan giira cde bién trong mé hinb nghién ciru cdc éu td
inh buong dén BSR
BSR ALB BRA  DER DGR DLR NAB ROA
BSR 1.0000
ALB -0.1494  1.0000
BRA 0.3117 0.0461 1.0000
DER -0.3049  0.5260 -0.3627 1.0000
DGR -0.1806 -0.4122 -0.0287 -0.0158 1.0000
DLR -04884 0.5614 -0.2833 0.2664 -0.2510  1.0000
NAB 0.6087 0.0531 0.4318 -0.3428 -0.2663  -0.3128 1.0000
ROA 0.6645 02840 03759 -0.5047 -0.0425 -0.4584 0.5692 1.0000

Nguén: Téng hop tir ké1 qué xit ly dir liéu cia phdn mém Stala

Bing 4. Ma trfin hé s trong quan giira cic bién trong md hinh nghién ciru cdc yéu td
inh huéng dén ALB

ALB AGR BSR DER DGR LDR NAB
ALB 1.0000
AGR -0.5430 1.0000
BSR -0.1494 0.0546 10000
DER 0.5260 -0.1159  -03049  1.0000
DGR -0.4122 0.3963  -0.1806 -0.0158  1.0000
LDR -0.7293 0.4173 0.0996 -0.3449  0.3434 1.0000
NAB 0.0531 -0.0686 0.6087  -0.3428 -0.2663  0.0545 1.0000

Nguédn: Tong hop tir két qua xir Iy dir lidu ctia phan mém Stata

Bing 5. Ma triin hé 6 twong quan gifra cac bién trong md hinh nghin ciiu cac yéu té
anh hudng den NAB

NAB ALB BSR DER DLR FSS

NAB 1.0000

ALB 0.0531 1.0000

BSR 0.6087 -0.1494 1.0000

DER -0.3428 0.5260 -0.3049 1.0000

DLR -0.3128 05614 -0.4884 0 2664 1.0000

FSS 0.7412 0.3080 0.6571 -0.0476 0.1942 1.0000

Nguon: Tong hop tir kér qué xit Iy dit iéu ctia phin mén Sata

(2014). Do thuc té cac td chirc TCVM trung binh trén mdj ngudi vay cano fhép

tai chinh thire Viét Nam ¢6 mire cho vay ¢4 nang sut cing cao. Thuc té | Siai
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doan 2010- 2018, cac td chire TCVM ¢6
mirc cho vay binh quén khoéng 6,6 triéu
déng/nguoi vay tuong thich véi ning suat
534 ngudi vay/nhan vién, trong khi cac t6
chitc TCVM ¢6 mirc cho vay binh quan
khoang 7,5 trigu ddng/ngudi vay twong
thich voi nang sudt 158 nguoi vay/nhan
vién v viéc ting quy mb cho vay trung
binh ¢6 lién quan dén gidm nang sudt cta
nhan viéo.

Bién DER tac dong tich cyrc dén BSR véi
hé s6 5,421 va vl y nghia théng ké 10%.
Két qua ndy théng nhét véi dau hidu cua
gia thuyét dy kién va trong ddng véi két
qué nghién ctru cia Abdulai va Tewari
(2017a). Nhiéu chuc TCVM chinh thic
tai Viét Nam c6 vén chii s& hiru thap va gia
ting nguon vén tir tai trg & mirc pho bién
gan 3 1an so vé&i vén chit s& hitu, tao thuén

Béng 6. Két qui hdi quy theo cic phuong
phAp déi véi mé hinh nghién ciru cic yéu t§
anh huéng aén BSR

8ién phy thube (BSR)

Céc bién doc lap REM FEM
o
BRA o i
pER B2 (1%
DGR :]o'.274 75) E-()(j.257a7)
o
e E
Hé sb chan 179.7% 208.8
P-value 0.0000 0.0000

Ghi chii: *** %% * lan lugr 6 bicu thi mic y nghia

1%, 5% va 10%

Nguon: Tong hop tic két qua xie Iy die liéu ctia phan
mént Stata

HA VAN DUONG

lgi cho cic td chire TCVM ¢6 thém ngudn
hre tai chinh dap (mg cho nhiéu khach hang
va tac ddng dén niing sudt clia chc td chirc
TCVM trong giai doan 2010- 2018.

Bién NAB tac ddng tich cuc dén BSR

véi hé 56 0.00121 va vai § nghia théng

k& 1%, cho théy NAB tac déng manh dén
BSR. Két qua nay dong nht véi diu higu
clia gla thuyét dy kién va tuong ddng

véi két qua nghién ciru cia Twaha va
Rashid (2012), Rashid va Twaha (2013),
Adhikary va Papachristou (2014). Trong
giai doan 2010- 2018, 16 chire TCVM ¢6
50 lugng ngudi vay cao nhit gin 500.000
ngudi, dat ning suét 566 ngudi vay/nhan
vién, t6 chirc TCVM ¢6 s lugng ngudi
vay lhap nhit 12 10.826 ngudi, chi dat
nang suit 6 ngudi vay/nhan vién, s0 Juong
nguoi vay tai cac td chirc TCVM chinh
thuc cang lén, gop phan gia tang kha nang
tiép can cang tbt va s0 lugng ngudi vay
anh hudng tich cye dén nang suit.

ROA 14 bién tac dong tich cyc dén BSR
véi hé s 16,82 va & mirc y nghia 5%, tac
dong cua cac bién nay dén BSR tuong
déng v6i ky vong ban dau va cac két qua
nghién ctru cua Cumming va edng su
(2017). ROA trong giai doan 2010- 2018
6 mirc binh quan 1a 4,13 1an da gitp céc
16 chire TCVM chinh thirc dat ning suat
260 ngudi vay/nhan vién va nang cao suit
sinh loi cla tai san tac dong dén gia tang
pang suat cua cac t6 chirc TCVM chinh
thirc trong c4c ndm qua.

- Péi véi mé hinh nghién cirn cdc yéu td
anlt huéng dén ALB: Thyc hién hoi quy
theo FEM va REM giira bién phu thuge
ALB va cic bién doc 1ap ALB, AGR,
BSR, DER, DGR, LDR va NAB. Hdi quy
theo FEM va REM, cac gia trj P-value=
0.000< 5%, do d6 md hinh uéc luong
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MGi quan hé tuong tac gitra nang sudt va hiéu qua xa hér clia cac té chuc tai chinh v

chinh thic tai Viét Nam

theo FEM va REM la phi hop. Thyc hign
kiém dinh Hausman dé lya chon mé hinh
phit hop va két qua kiém dinh Hausman
¢6 dugc gia tri P-value= 0.5547> 5%, vi
véy mé hinh REM phii hop hon mé hinh
FEM. So véi mé hinh OLS Pooled, REM
phi hop hon mé hinh OLS Pooled. Do dé,
nghién ciru sir dyng két qua hdi quy theo
phuong phip REM dé tién hanh phan tich.
Kiém tra da cong tuyén véi két qua Mean
VIF=5.38 va VIF céc bién déu nhé hon
10 (Farrar va Glauber, 1967), mé hinh
khong nghiém trong vé hién tuong da
cong tuyén. Kiém tra phuong sai thay adi,
két qua P-value= 1.000> 0.05 va mé hinh
khong bi hién twgng phuong sai thay ddi.
Kiém tra ty twong quan, két qua P-value=
0.9994> 0.05 va md hinh khdng bj hién
tuong twong quan chudi.

Theo két qua hdi quy ciia m6 hinh REM
(Bang 7), bién BSR tdc dong tiéu cuc dén
bién ALB véi hé $6-0.0000179 va c6 y
nghia théng ké & mirc 1%, cho thdy BSR
tac dong manh dén ALB. Két qua pay trai
voi ky vong ban dau va két qua nghién ciru
cua Sheremenko, Escalante va Florkowskl
(2012). Do thyre té tai mot sb cAc td chirc
TCVM chinh thirc tai Viét Nam trong giai
doan 2010-2018 ¢4 nang sult thap hon,
dat o séu tiép can tot hon. Cac t6 chirc
TCVM c6 ning suat 534 ngudi vay/nhan
vién tuong img vai mic cho vay binh
quéan khoang 6,6 trigu dong/ngudt vay,
trong khi cac td chite TCVM c6 ning suat
158 nguéi vay/nhén vién tuong \ing véi
mirc cho vay binh quan khoang 7,5 triéu
déng/ngudi vay. Nhing 16 chirc TCVM it
cai thién duoc nang suat do 6 s tién giai
ngan khoan vay cao trén mdi ngudi vay
va diéu nay din dén chua cai thién d9 sau
tiép can.

Bién DER tac dong tich cuc dén ALB voi
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Bang 7. Két qua hdi quy theo cic phuoug
phap abi véi md hinh nghlen ctru cdc yeu to
anh huwéng dén ALB

Cac bién doc Bién phy thue (ALB)

lap REM FEM
o -0.0000302 _-0.0000122
AGR (-1.85) (-0.68)
0.0000179' -0.00000592
BSR (-5.04) (151)
0.000247-  0.000102
DER (5.26) (1.96)
0.00000842  -0.0000162
DGR (101 (-2.01)
0.00172  -0.000877
LDR (-5.44) (-1.98)
2.8208" 5.6809
NAB (5.48) (0.86)
Hé sé chan 0.0131*** 0.0114™
P-value 0.0000 0.0000

Ghi chi: **%** * [an liwot I biéu thy mitc § nghia

1%, 5% va 10%

Nguén. Tong hop tie kér qua xie ly die liéu clia phdn
mém Stata

hé 56 .000247 va & mirc y nghia 1%, phan
anh tac dong clia bién nay dén ALB kh4
manh, phit hop véi ky vong ban diu va
céc két qud nghién ciu ciia Osotimehin,
Jegede va Akinlabi (2011) va Quayes
(2012). Chc td chuc TCVM chinh thirc tai
Vnct Nam ¢6 vén chu s hu'u thap, sir dung
nguén tai tro 12 ngudn vén quan n—ong
trong nang cao murc gidi ngan trén moi
nguoi vay. Mot 56 té chuc TCVM chinh
thire sir dung nguon vén tir tai trg & mire
phd bién gan 3 lan so vé6i vén chu s¢ hiru
thudng cé mirc cho vay khodng 6,6 triéu
déng/ngudi vay, mdt s6 t& chire TCVM
chinh thirc khac sir dung nguon vén fir tai
trg' 6 mure trén 3 1an so véi vén chi sé hiru
lhuong c6 murc cho vay khoang 7 S triéu
donb/ngum vay. Ty & no trén vén chi s¢
hiru tac dong | tich cye dang ké dén dg sau
tiép can, ngudn tai trg tao thudn loi cho
cac td chire TCVM cé thém ngum iire



taj chinh dap img cho néng cao muc giai
ngdn cho khéch hang va tac dong aén do
séu tiép can cua céc td chire TCVM trong
giai doan 2010- 2018.

Bién LDR tac dng tiéu cyc dén bién ALB
v6i hé s6 -0.00172 va c6 ¥ nghia théng

ké & mirc 1%, cho thiy LDR tac déng
manh dén ALB. Két qua niy khong phd
hop véi ky vong ban dau va két qua danh
gia cda DiSalvo va Johnston (2017). Ty 1é
cho vay trén tién giri binh quan cia cac to
chire TCVM dat 2,1 14n; tuy vay, kha ning
huy déng vén coa nhiéu 16 chirc TCVM
chinh thirc trong giai doan 2010- 2018 han
ché, chura khai thac duge ngudn vén huy
déng nhu ngudn vén dn dinh dé cho vay va
néng cao mirc cho vay binh quan tai cac 16
chirc TCVM.

Bién NAB tac déng tich cyc dén ALB véi
hé 56 2.8208 va & mac y ngha 1%, cho
thay tac dong manh ciia bién nay dén ALB.
Két qua nay trai voi ddu ky vong va cac két
qua nghién ctru cia Cull, Kunt va Morduch
(2006), Abdulai va Tewari (2017b). Nhiéu
t chitc TCVM chinh thitc da gia tang do
rfng tiép can, gop phan tang mirc vay trung
binh cho mdi ngudi vay trong nhimg nam
qua. Trong giai doan 2010- 2018, céc t
chite TCVM c6 6 lugng ngudi vay trung
binh khoang 199.360 ngudi tuwong tmg véi
mirc cho vay binh quan khoang 7,5 triéu
dong/ngudi vay, trong khi chc td chixc
TCVM c6 6 lugng ngudi vay trung binh
khodng 25.300 ngudi tuong (g véi miic
cho vay binh quan khoang 6,6 triéu déng/
ngudi vay. Nhiing td chire TCVM cai thign
duroc 46 rong tiép can gop phin nang cao
do sAu tiép can.

- Péi véi mé hinh nghién civu cdc yéu 7]
dnlt lurong dén NAB: Thyc hién hoi quy
theo FEM va REM giita bién phy thudc
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HA VAN DUONG

NAB va cac bién djc 1ap ALB, BSR,
DER, DLR va FSS. Hoi quy theo FEM va
REM, cac gia tri P-value= 0.000< 5%, do
46 mé hinh uéc luong theo FEM va REM
14 phit hop. Kiém dinh Hausman d& lya
chon mé hinh phit hop v két qua kiém
dinh Hausman c6 duge gia trj P-value=
0.3628> 0.05, vi vdy md hinh REM phu
hop hon mé hinh FEM. So véi mé hinh
OLS Pooled, REM phi hgp hon md hinh
OLS Pooled. Do d6, nghién ciru sir dung
két qua hdi quy theo phuong phip REM
dé tlen hanh phan tich. Kiém tra da cong
tuyén véi két qua Mean VIF=5.13 va
VIF cac bién d&u nho hon 10 (Farrar va
Glauber 1967), mé hinh khong nghlem
trong vé hién tuong da cong tuyén. Kiém
tra phuong sai thay dbi, két qua P-value=
1.000> 0.05 va mé hinh khong bi hién
tugng phuong sai thay déi. Kiém tra ty
tuong quan, két qua P-value= 0.3544>
0.05 va mé hinh khong bi hién tirong
tuong quan chudi.

Theo két qua hdi quy clia mé hinh REM
(Bang 8), bién ALB tac dong tich cuc
dén bién NAB véi hé sb 7718069.8 va
¢6 ¥ nghia théng ké ¢ mirc 10%. Két qua
nay trai v6i ky vong ban déu va két qua
nghién ctru cua Cull, Kunt va Morduch
(2006), Abdulai va Tewari (2017b),
Khalaf va Saqfalhait (2018). Thuc tién
trong giai doan 2010- 2018, cde t§ chitc
TCVM chinh thirc ¢6 mire cho vay binh
quén khoang 7,5 triéu déng/ngudi vay,
tuong img véi s6 lugng ngudi vay trung
binh khoang 199.360 ngudi, cac té chirc
TCVM c6 mirc cho vay binh quan khoang
6,6 triéu déng/ngudi vay, twong (g véi
sb lwong ngudi vay trung binh khoang
25.300 nguoi. Co su tuong téc tich cyc
gitra d9 rong tiép can va 46 sau tiép can
ciia cic td chirc TCVM chinh thirc trong
giai doan 2010- 2018.



M6i quan hé tuong tac gilfa ndng suét va hiéu qua xa hdi cla cac t6 chdc tai chinh -

chinh thic tai Viét Nam

Bing 8. Két qui héi quy theo cdc phuong
phap dbi véi md hinh nghién ciru cdc yéu td
anh hwréng dén NAB

Cacbién  Bién phy thudc (NAB)
doc lap REM FEM
ALB 7718069.8°  -592088.0
(233) (-0.10)
BSR 569.8*** 555.8*
(9.03) (7.93)
DER -4531.6** -4789.6*
(-3.13) (-299)
DLR 213.0 164.4
(0.51) (-0.30)
FSS 1190.4 495.5
(1.64) (0.51)
Heé sbchan  -211562 4 -44767.7
P-value 0 0000 0.0000

Ghi clni. ***** * [an ot la biéu thi mitc y nghia

1%, 5% va 10%

Nguon: Tong hop tic két qua xir ly dit ligu clia phan
mém Stata

B\en BSR tac déng tich cuc dén NAB véi

hé s6 569.8 va v6i y nghia lhong ké 1%,
cho thiy BSR tac déng manh dén NAB.
Két qua nay khép véi gia thuyét dyr kién
va tuong dong vai két qua nghién ctru
cua Abdulai va Tewari (2017b), Khalaf
va Saqfalhait (2018). Trong giai doan
2010-2018, 18 chirc TCVM cbinh thite co
ning sudt 566 ngudi vay/nhéan vién tuong
{ng vai sb lugng ngudi vay cao nhat ghn
500.000 ngudi, 16 chire TCVM dat niing
suat 6 nguot vay/nhan vién b s6 luong
ngudi vay thap nht 12 10.826 ngudi.
Ning suét 86p phin gia tang va dnh huéng
tich cuc dén do rong clia cac 16 chire
TCVM chinh thirc.

Bién DER tac dong tiéu cyc dén NAB
véi hé sb -4531.6 va véi y nghla théng ké
5%. Két qua nay trai v6i ddu ky vong va
két qua nghién ciru cia Kipesha va Zhang
(2013), Abdulai, va Tewari (2017a).
Nhiéu td chirc TCVM chinh thirc st dung
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cac nguon tai trg dé cho vay; tuy Vi,
ngudn tai trg cua cac td chire tai chinh,
TCTD ¢6 gii han va ngudn luc vén chi
s& hitu d6ng vai trd quan trong trong gia
ting do rong tiép can. Trong giai doan
2010- 2018, mot s6 t6 chic TCVM chinh
thire sir dung nguon vén tir tai trg & mirc
pho bién gin 3 lan so véi vén chii s& hiry,
¢6 s6 ngudi vay binh quan 1a 199.360
ngudi, mot s6 td chirc TCVM chinh thire
khac str dung nguon von tir tai tro & muc
trén 3 ln so véi vén chi s& hiru, c6 s6
ngudi vay binh quén 1a 25.300 ngudi.

Qua chc két qua hdi quy cic md hinh
nghién ciru cho két qua nhu sau:

M6 hinh nghién ciru cde yéu 16 anh hucng
dén ndng sudit cia 16 chicc TCVM chinh
thirc:

BSR =179.7-9559.1 ¥ ALB + 5.421 *
DER +0.00121 * NAB + 16.82 * ROA

M6 hinh nghién ciru céc yéu 16 anh hudng
dén hiéu qua cuia (6 chirc TCVM chinh
thirc:

- Béi vai d6 sau tiép can cia td chirc
TCVM chinh thire:

ALB =0.0131 - 0.0000179* BSR +
0.000247 * DER — 0.00172* LDR +
2.8208 * NAB

- i véi 46 rong tiép cén cua td chirc
TCVM chinh thae:

NAB =-211562.4 + 7718069.8 * ALB +
569.8 * BSR -4531.6 * DER

5. Két luan va khuyén nghi

Két qua nghlen clru tim thay trong
chiéu va mdi quan hé nhan qua gii::

hai



suat va hiéu qua xa hoi. Trong d6, ¢6 su
tuong tac uch cye gitra do |ong tiép cdn
va ning suat va c6 sy danh 4di gitra do
sau tiép cin va nang sudt clia céc td chirc
TCVM chinh thirc tai VK;K Nam. Dua trén
Két qua nghién cir, bai viét khuyén nghi
ndi dung chinh nhu sau:

Thir nhdt, nghién clru ndy tim thiy céc
tuong tac nhan qué hai chiéu gira ning
sudt va do rong tiép cén trong mdt xu
huéng tich cuc, nhung mbi quan hé danh
d6i giira d6 sdu tiép can va nang suét cua
cée td chirc TCVM chinh thirc. Do do,
khuyén nghi chinh sach trudc mét cac 16
chire TCVM chinh thirc can tdp trung vao
gia tang A0 rong tiép can va ning sult ctia

HA VAN DUONG

cdc to chirc TCVM chinh thire.

Thit hai, cic 16 chirc TCVM chinh thirc
nén tép trung nhiéu hon vao viéc céi thién
d6 rong tiép can, thu hit thém khach hang
vay, vira thuc hién tét muc tiéu xa héi, vira
g6p phén gia tang nang suat va tac dong
tich cuc dén muc tiéu chung.

Thit ba, cac t6 chirc TCVM chinh thirc cin
gia tdng hon nita suat sinh 101 cua tai san
g6p phan tang ning sudt va thuc dy do
rong tiép can nang cao. Déng thdi, céc t6
chirc TCVM chmh thire han ché sy danh
d6i gitra do sau 1iép cén va hiéu qua, tir do
g6p phan thyc hién tét cac muc tiéu hoat
dong hang nam m
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