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Hoat ddng cua cac td chiec tdi chinh vi mo (TCVM) vdi muc tieu cdi thien 

Ichd ndng tiip can cdc dich vu tdi chinh cho khdch hdng TCVM. ddng thdi 

bin vdng hogt dpng ciia cdc td chuc TCVM. Trong do, ndng sudt vd hieu 

qud xd hpi la nhirng nhdn td tde ddng din hogt ddng vd dnh hudng den 

muc tieu cua cdc to chiec TCVM. Bdi viit ndy phdn tich mdi quan he giira 

ndng sudt vd hieu qud xd hpi ciia cdc td chuc TCVM chinh thiec duac Ngdn 

hdng Nhd nudc Viet Nam (NHNN) cdp phep hogt dpng. Qua phdn tich hoi 

quy die lieu bdng dugc thuc hien tronggiai dogn 2010- 2017, nghien cim 

cho thdy ndng sudt vd hieu qud xd hpi cd mdi quan he tuang tac qua lgi vdi 

nhau. Tren ca sd kit qud nghien cieu, bdi viet de xudt cdc khuyen nghi nham 

tdng cuong gdn ket mdi quan he tuang tde giira ndng sudt vd hieu qud xa 

hoi nhdm gdp phdn dam bdo cdc muc tieu xa hpi, gia tdng thu nhap vd ben 

vicng hogt dong cua cdc td chiec TCVM chinh thuc tgi Viet Nam. 

Tic khda: Dp sdu tiep can, dp rpng tiep can, hieu qud xd hpi, ndng sudt, tdi 

chinh vi md. 

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, 
productivity 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 Sank of Vietnam. Through regression analysis of the panel data 
carried out in the period 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 to contribute to ensuring 
social objectives, increasing income and operation sustainability of formal microfinance institutions in Vietnam. 
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HA VAN DUONG 

1. Gioi thieu 

Nang suat va hieu qua xa hdi la mdt trong 
nhiing muc tigu cua nhieu td ehiic tai 
chinh hudng dgn. Hoat ddng TCVM phat 
trign tai Viet Nam trong nhitng nam qua 
da gop phan quan trgng vao md rgng quy 
md cung ling dich vu tai chinh, dae biet la 
cung img cac dich vu TCVM cho ngudi 
ngheo, ngudi cd thu nhap thap, gdp phan 
vao dam bao an sinh xa hdi. Gia tang kha 
nang cung ling dich vu TCVM la mgt 
trong nhiing dinh hudng quan trgng dugc 
nhigu td chiic cung cap dich vu TCVM 
hudng den. Vdi dinh hudng nay, cac td 
chire TCVM chinh thitc tai Viet Nam md 
rgng quy md cung ling dich vu, ddng thdi 
can dam bao su can bang cac muc tigu xa 
hdi, thu nhap va ty bdn virng hoat dgng. 
Tuy vay, nang suat va hieu qua xa hdi cua 
cac td chifc TCVM chinh thiic trong nhigu 
nam qua cd nhiing bign dgng, anh hudng 
dgn kha nang md rgng quy md cung ling 
djch vu TCVM. Bai vigt nghien ciru mdi 
quan he tuong tac giiia nang suat va hieu 
qua xa hgi ciia cac td chire TCVM chinh 
thiic, xac dinh dugc miie do va xu hudng 
tuong tac nham de xuat va khuygn nghi 
tang cudng quan ly nang suat va hieu qua 
xa iidi, giiip cho cac td chiic TCVM chinh 
thirc tai Viet Nam dat dugc cac muc tigu 
xa hdi va ben viing hoat dgng trong thdi 
gian tdi. 

2. Cff SO" ly thuyet ve moi quan he giira 
nang suat va hieu qua xa hoi 

2.1. Cdc yeu td tac dgng den ndng sudt 

Nang suSt la mdt chi sd thigt ygu cho Xhky 
mire do hgp ly hda hoat ddng cua td chiic 
bang each phan anh lugng dSu ra trgn radi 
don vi dau vao. Trong TCVM, nang su^t 
dugc xac dinh theo khdi lugng cdng viec 

cua nhan vien cho vay (Basharat, Arshas 
va Khan, 2014). Nhidu nghien ciiu da su 
dung so lugng ngudi vay trgn mdi nhan 
vign dg lam thudc do nang sudt ciia td 
chire TCVM. (Twaha va Rashid, 2012; 
MicroRate, 2014). Ty le nay cang cao, 
td chiic TCVM cang ed nang suSt cao va 
nang suat ciia nhan vign chiu su tac ddng 
cua nhieu yeu td, trong dd bao gdm: 

Thu nhdt, do sau tiep can (Depth of 
outreach): Do sSu tiep can dugc do 
ludng bang quy md cho vay trung binh 
(Ledgerwood, 1999) va theo kgt qua 
nghign ciru cua Hudan va Traca (2011) 
cho thay, viec tang quy md cho vay trung 
binh cd lign quan dgn giam nang suat ciia 
nhan vign. Ciing vdi Twaha va Rashid 
(2012), kgt qua cho thay quy md eho vay 
trung binh cd mdi quan he nghich dao vdi 
nang suat. Tuy vay, kgt qua thuc nghiem 
ciia Adhikary va Papachristou (2014) ve 
mdi lien he giiia do sau tiep can va nang 
suat cho thay mdi quan he tich eye. Do 
vay, do sau tiep can anh hudng tieu eye 
hoac tich eye den nang suat ciia cac td 
chuc TCVM. 

Thu hai, sd lugng cac chi nhanh: Thanh 
cong cua cac td chiic TCVM xu4t phat hi 
td chire he thdng cac chi nhanh, pham vi 
hoat ddng vdi mang ludi chi nhanh bao 
phu rgng cd thg giup to chii'c TCVM dat 
dugc sd lugng khach hang tuong ddi Idn 
hon (Robinson, 2001). Su gia tang quy 
md djch vu TCVM bang each tan dung 
cac mang ludi chi nhanh dg cung cap tin 
dung vi md cho so lugng Idn khach hang 
(World Bank, 2004). Ddng thdi, mang 
ludi chi nhanh rgng Idn dam bao cho 
khach hang cd thg tigp can dich vu TCVM 
nhigu ban va thuan lgi han (Hubbard, 
2004). Do vay, sd lugng chi nhanh ciia 
td chire TCVM se anh hudng dgn thu hut 
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khach hang va nang suat cua cac td chitc 
TCVM. 

Thu ba, ty le ng so vdi vdn chii sd hiru: 
Ty le ng so vai vdn chii sd huu do ludng 
ddn bay tdng thg cua td chiic TCVM. Ddn 
bay phan anh siic manh vdn, la mdt chi sd 
danh gia miie do sir dung vdn cua td chiic 
TCVM giup md rdng tigp can cdng ddng 
(Abdulai va Tewari, 2017a). Viec gia tang 
ngudn vdn tir tai trg se tao thuan Igi cho 
cac td chiic TCVM cd thgm ngudn lyc tai 
chinh dap ling cho nhigu khaeh hang va 
tac ddng den nang suat ciia cac td chiic 
TCVM. 

Papachristou (2014) cho thay mdi 
quan he tich cue giira do rgng tiep can va 
nang suat. 

Thie bdy, suk sinh ldi ciia tai san (Return 
on Assets- ROA): Mdt thudc do khac ve 
hieu qua tai chinh cua to chire TCVM la 
ROA va ROA tdt han cd the nang cao 
nang suk cua td chiic TCVM (Cummmg _ 
va cdng sy, 2017). Do vay, ROA la yeu td 
anh hudng dgn nang suat eiia cac td chuc 
TCVM. 

2.2. Cdc yeu td tde dgng den hieu qud 

xahdi 

Thie tu, tang trudug vdn huy ddng: Nhieu 
khach hang cd thg dugc phuc vu nhigu hot) 
qua eho vay tir ngudn vdn huy ddng, gia 
tang kha nang tiep can dich vu TCVM ciia 
khach hang (Fiebig, Hannig va Wisniwski, 
1999). Do do, tang trudng vdn huy dgng 
se anh hudng dgn nang suat cua cac td 
chiic TCVM. 

Thie ndm, ty le vdn huy ddng so vdi du 
ng cho vay: Ty le nay the hien kha nang 
huy dgng ngudn vdn tign giiri de dap irng 
nhu eau cho vay ciia cac td chuc TCVM. 
Qua dd nhigu khach hang cd thg dugc 
phuc vu qua cho vay (Fiebig, Hannig va 
Wisniwski, 1999) va ty le vdn huy dgng 
so vdi du ng cho vay se tac dgng dgn nang 
suat cua cac td chiic TCVM. 

Thie sau, do rdng tiep can (Breadth of 
outreach): Theo Twaha va Rashid (2012), 
sd lugng ngudi vay anh hudng tich eye 
den nang suat. Nhin chung, sd lugng 
ngudi vay cang Idn, kha nang tigp can 
cang tdt va sd lugng ngudi vay la mgt chi 
sd vg do rdng tiep can cua cac td chiic 
TCVM (Rashid va Twaha, 2013). Dong 
thdi, ket qua thye nghiem ciia Adhikary va 

Hieu qua xa hdi thg hien su tiep can eiia 
cac td chiic TCVM bao gdm ca chieu rgng 
va chigu sau. Do rgng tigp can dugc the 
hien bang sd lugng ngudi vay, do sau tiep 
can dugc thg hien bang quy md cho vay 
trung binh (Abrar, 2019). Hieu qua xa hgi 
la mgt trong nhiing muc tigu ciia cac td 
ehirc TCVM nham tang kha nang tiep can 
cua cae ca nhan va hd gia dinh cd thu nhap 
thap, day la muc tieu gan lien vdi qua trinh 
phat trien cua cac td chiic TCVM. Do dd, 
do rdng va do sau tigp can bi anh hudng 
bdi nhigu ygu td, bao gdm: 

2.2.1. Cdc yeu td dnh hudng den dp sdu 
tiep can: Dp sdu cua tiep can dugc gdn 
kit vdi tdt cd cdc hogt dpng ciia cdc td 
chiec TCVMvd bi dnh hudng bdi nhiiu 
yiu td, bao gdm: 

Mdt Id, tang trudug quy md ciia td chiic 
TCVM: Quy md ciia to chiic TCVM thd 
hien quy md tdng tai san va gia tang quy 
md ciia td ehiie TCVM cd lign quan dgn 
quy md cho vay tren mdi ngudi vay (Kai, 
2009). Mat khac, cae td chire TCVM vdi' 
ty le tai san Idn ban hoac vdi quy mo Idn 
Cling anh hudng tich cue den do sau tigp 
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can cua cac td chiic TCVM (Saad, Taib va 
Bhuiyan,2018). 

Hai la, nang suat: Viec cai thien hieu qua 
cua nhan vien dan dgn giam sd tien cho 
vay do giai ngan khoan vay nhd va digu 
nay dan dgn viec cai thien do sau tigp can 
cua to chiic TCVM. Do vay, nang suat anh 
hudng tich cue dgn do sau tiep can cua td 
chitc TCVM (Sheremenko, Escalante va 
Florkowski, 2012). 

Ba Id, ty le ng tren vdn chu sd hiiu: 
Nghign ciiu cua Osotimehin, Jegede va 
Akinlabi (2011) cho thay viec tiep can 
TCVM dugc xac djnh tich eye va dang kg 
bdi ty le vdn chii sd hiiu. Tiep theo, kgt 
qua nghign ciiu cua Quayes (2012) cho 
thay ty le ng tren vdn chii sd hiiu cd tac 
ddng tich cue dang ke den do sau tigp can 
va cd mdi quan he tich eye giua ty le ng 
hen vdn chii sd him va do sau tigp can ciia 
cac td chiic TCVM. 

Bdn la, tde do tang trudng tien giri: Theo 
Nyanzu va Peprah (2016), cac td chiie 
TCVM huy ddng tien giiri tir cdng ehiing 
de cung cd tinh hinh tai chinh va tang 
trudng tien giri cd y nghia trong md hinh 
do sau tiep can cua td chue TCVM. Tde 
do tang trudng tign giri la mdt trong nhimg 
yeu td anh hudng dgn do sau tigp can va 
cd mdi quan he tich eye giiia tde do tang 
trudng tien gui va do sau tigp can ciia cac 
td chiic TCVM. 

Nam Id, ty le cho vay tren tien gui: Nghign 
ciiu eua DiSalvo va Johnston (2017) da 
chi ra rang ty le cho vay tren tign giri la 
mpt chi sd cho thay miic do tin dung ciia 
cac TCTD dugc tai trg bdi ngudn tai trg 
dn dinh la tien giri. Ty le eho vay trgn tign 
giri cua cac TCTD Ion dat ty le cao, cho 
vay cua hg dugc md rdng nhanh chdng, 

do dd, nd anh hudng dgn dd sau ciia cac td 
ehirc TCVM. 

Sdu Id, do rgng tigp can: Theo Cull, Kunt 
va Morduch (2006), cd mgt su danh ddi 
quan trgng giiia do rdng tigp can va do sau 
tiep can, nghign ciiu gan day cua Abdulai 
va Tewari (2017b) cung cho thdy mdi 
quan he danh ddi giiia do sau va be rdng 
cua viec tigp can cac to chuc TCVM. Do 
vay, cd mdt moi quan he tieu eye giiia do 
rgng tiep can va dd sau tiep can ciia cac td 
chiic TCVM. 

2.2.2. Cdc yiu td dnh hudng din dp rpng 
tiep can: 

Thu nhdt, do sau tigp can: Nghien ciiu cua 
Cull, Kunt va Morduch (2006) cho th^y 
su danh ddi quan trgng giiia do rdng va 
do sau tiep can trong boat dgng TCVM. 
Mgt nghien cim khac vg tiep can TCVM 
cQng cho thay moi quan he danh ddi giiia 
do sau va do rgng tigp can trong hoat 
dgng TCVM (Abdulai va Tewari, 2017b). 
Tuong tu, kgt qua nghien ciiu ciia Khalaf 
va Saqfalhait (2018) ciing la sy danh ddi 
giua do sau va do rdng tigp can cua cae td 
chiic TCVM. 

Thie hai, nang suat: Theo Abdulai va 
Tewari (2017b), nang suat tac ddng tieh 
eye den dd rdng tigp can ciia to chiic 
TCVM. Tdng sd ngudi vay chia cho tdng 
sd nhan vign la mdt chi sd giiip danh gia 
nang suk cua nhan vien phuc vu khach 
hang vay. Do do, mdt mdi quan he tich 
cue dugc mong dgi giiia nang suat va do 
rdng tigp can (Khalaf va Saqfalhait, 2018). 

Thie ba, ty le ng trdn vdn chii sd hiiu: Ty 
le ng tren vdn chii sd hiru cho thay miic 
do ma cac td ehiic TCVM sir dung cac 
ngudn v6n vay. Ty le ng tren vdn chu sd 
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him dugc tim thSy cd mdi tuong quan tich 
eye vdi sd lugng nguoi vay (Kipesha va 
Zhang, 2013). Viec sii dung cac khoan ng 
giiip md rgng ca sd vdn, cho phep cac td 
chiic TTCVM phuc vu nhigu khach hang 
ban (Abdulai, va Tewari, 2017a). 

Thie tu, ty le tign giri so vdi cho vay: Ty 
le nay cho thay nhigu khach hang cd thg 
dugc phuc vu nhieu han bang each cho 
vay tir cac khoan tign gui huy dgng va 
digu dd lam tang dd rdng tigp can ciia 
cac td ehirc TCVM (Fiebig, Hannig va 
Wisniwski, 1999). Tai khoan tign giti 
ddng vai trd la mgt ket ndi cac khach 
hang TCVM va tang sd lugng tai khoan 
tigt kiem se giup cac td ehirc TCVM md 
rdng tigp can, dac biet la do rgng tigp can 
(Churchill vaMarr, 2017). 

Thd ndm, bgn viing tai chinh: Theo 
Nyamsogoro (2010), cd mdi quan he danh 
ddi giira tinh bgn viing tai chinh va do 
rdng tigp can. Dieu nay cd nghia la cac td 
chire tap trung vao viec dat dugc muc tigu 
ben viing tai chinh khd cd thg cung cap 
cac san pham va djeh vu TCVM eho mdt 
sd lugng Idn khach hang ngheo (Abdulai 
va Tewari, 2017). Hon niia, cac yeu td 
cd mdi quan he nhan qua ddng thdi giiia 
tinh bgn vimg tai chinh va do rgng tiep 
can, cd sy danh ddi giiia tinh bgn virng tai 
ehinh va do rdng tiep can cua cac td chitc 
TCVM (Mujeri va cong sy, 2017). 

3. Phuffng phap nghien ciiu 

Nghign ciiu sir dung dii lieu ciia cac td 
ehiic TCVM chinh thiic tai Viet Nam, sir 
dung dii lieu thii cap, dugc thu thap tii' cac 
bao cao tai chinh, bao cao thudng nign va 
sd lieu tai website ciia MIX Market trong 
giai doan 2010-2018. Nghign cim da phan 
tich, tdng hg-p cac ca sd ly thuygt va cac 

nghien ciiu lien quan dgn sy tuong tac 
giua nang suat va hieu qua xa hgi ciia cac 
td chire TCVM. Qua do, md hinh nghjgn 
ciiu gdm ba phuong trinh dugc de xuat. ^ 
Md hinh nghign eiiu nay cho thay cac yeu 
td anh huong dgn nang suat va hieu qua 
xa hdi; ddng thdi, cho phep kiem tra mdi 
quan he tuong tac giira nang suat va hieu 
qua xa hdi thdng qua dac tinh ngi sinh cua 
cac bien phu thugc. 

nY •^-1- ^ / J i k X i k +̂ .̂ 

^%+«2|Y,+ X^^v> ;̂ •2y + p . 

Y3 = % + « 3 , Y , + Z & > ' . » + H 3 

Trong dd, Y^ la bien do luong nang suat, 
dugc xac dinh bdi so lugng ngudi vay tren 
mdi sd nhan vien. Y, la bign do ludng do 
sau tiep can, dugc xac dinh bang mire cho 
vay trung binh trgn mdi ngudi vay. Y^ la 
bien do ludng do rgng tiep can, xac dinh 
sd lugng ngudi vay dang hoat dgng. X^ ,̂ 
X2Y va Xj^ la cac bien dgc lap cd the anh 
hudng den nang suat, do sau va do rgng 
tiep can trong cac phuong trinh (1), (2) va 
(3) tuong ling. 

He sd a, p\k§ la cac he sd tuong quan 
ciia cac bien dgc lap vdi cac bign phu 
thugc; p^, fi^ va [i^ la sai sd ciia md hinh. 
Dg don gian, chi sd / dai dien cho sd lugng 
quan sat va chi sd / dai dien cho sd nam 
dugc quan sat. Bang 1 md ta cac bien ciia 
md hinh nghign ciru. 

Mo hinh nghien ciiu cu the ddi vdi nang 
suat: 
BSR = aj„ + y î, ALB + ^,^ BRA+ ^^^ 
DER + ^, , DGR + p^^ DLR + p^^ NAB + 

4 4 Tap chi Khoa hoc & Dao tao Ngan hang- So 216-



HA VAN DUONG 

Md hinh nghien ciiu cu thg ddi voi hieu 
qua xahdi: 

- Ddi vdi md hinh do sau tiep can 

ALB-a,„+^, .^AGR+^,^BSR+/?3 DER 
+ y9,̂ DGR + PI_^ L D R + PI N A B + ̂ ^ 

- Ddi vdi md hinh do rgng tiep can 

NAB^a^^- 5, ,ALB+^,^BSR+,9,^DER 
?„FSS+/^3 

Nghign ciru sir dyng phuong phap thdng 
kg md ta dg danh gia bign dgng ciia cac 
bign trong md hinb nghien ciiu, thyc hien 
phan tich tuong quan dg danh gia mii'c do 
da hinh va thyc hien hdi quy theo md hinh 
hieu ling cd dinh (Fixed effects model-
FEM), md hinh hieu ling ngau nhign 
(Random effects model-REM) va so sanh 
vdi md hinh binh phuong nhd nhfit thdng 
thudng (pooled ordinary least square 
model-OLS) dg xac djnh cac ygu td anh 
hudng cho timg md hinh. Phan mgm xir ly 
dir lieu Stata 15. Qua kgt qua ciia eac budc 
hdi quy xac dinh duge mdi quan he tuang 
tac giiia nang suat va hieu qua xa hdi 
ciia cac td chuc TCVM chinh thirc tai 
Viet Nam. 

4. Ket qua nghien ciiu va thao luan 

4.1. Thdng ke md td 

Thdng kg md ta cac bign quan sat ALB, 
AGR, BRA, BSR, DGR, DLR, FSS, LDR, 
ROA cd mire dao dgng dn djnh, cac gia 
trj do lech chuan ciia man nghien ciiu deu 
nhd hon so vdi gia trj trung binh. Bign 
DER va NAB la cac bien cd nhiing bign 
ddng do bign DER co khoang each rdng 
giira mire thap nhat la 1,6 va cao nhat 
la 24,26 lan, tuong ling vdi cac td chuc 

TCVM ed ty le ng so vdi vdn chu sd biiu 
thap hon thudng cd nang su^t cao hon; 
bien NAB vdi khoang each rdng giiia miic 
thap nhat la 10.286 ngudi vay va eao nhdt 
la 499.420 ngudi vay, tuang ling vdi cac 
td chitc TCVM cd nang suat cao han se ed 
do rgng tiep can cao hon (Bang 2). 

4.2. Phdn tich tuong quan 

Ket qua phan tich ma tran tuong quan giiia 
cac bign trong cac md hinh nghien citu 
phan anh khdng tdn tai cac he sd tu tuong 
quan cap giii'a cac bign Idn ban 0.8 (Farrar 
va Glauber, 1967). Do vay, cac md hinh 
khdng tdn tai hien tugng nghiem trgng vg 
da cdng tuygn (Bang 3, 4 va 5). 

4.2. Ket qud hdi quy vd thao luan 

- Ddi vdi md hinh nghien cu-ii cdc yeu td 
dnh hicdng den BSR: Thyc hien hdi quy 
theo FEM va REM giiia bign phu thudc 
BSR va cac bien ddc lap ALB, BRA, 
DER, DGR, DLR, NAB va ROA. Hdi quy 
theo FEM va REM, cac gia trj P-value^ 
0.000< 5%, do dd md hinh udc lugng theo 
FEM va REM la phii hgp. Thyc hien kigm 
djnh Hausman de lya chgn md hinh phii 
hgp va ket qua kigm djnh Hausman cd 
dugc gia tn P-value^ 0.4131> 5% (mite 
y nghia), vi vay md binh REM phii hgp 
han md hinh FEM. So vdi md hinh OLS 
Pooled, REM phii hgp hon md hinh OLS 
Pooled. Do dd, nghien citu sit dung ket 
qua hdi quy REM dg phan tieh va kigm 
tra cac budc tigp theo. Kigm tra da cdng 
tuyen (collin) vdi ket qua Mean VIF=^ 4.82 
va VIF cac bien deu nhd ban 10 (Farrar va 
Glauber, 1967), md hinh khdng nghigm 
trgng ve hien tugng da cong tuyen. Kiem 
tra phuong sai thay ddi (xttestO), ket qua 
P-value= 1.000> 0,05 va mo hinh khdng 
bj hien tugng phuong sai thay ddi. Kiem 
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Moi quan he t i idng tac giCa nang suat va hieu qua xa hpi cua cac to chifc tai chinh 

chinhthLfcta i Viet Nam 

Cac bign 

Bang 1. Tom tat cac bien cua mo hinh nghien ciiu 

Dinh nghTa 
Dau 

Kyj^gna. 

Cac ygu td tac dpng dgn nang suat 

Bien phu thudc 

Nang su§t (Borrower to staff ratio- BSR) BSR ^ -
Tong sd ngudi vay 

Tdng s6 nhan vien 

Bien dgc lap 

Dd sau ti§p can-Depth of outreach 
(Average loan per borrower- ALB) 

Mii'C cho vay trung binh tren mdi ngudi vay 

Pham VI hoat dong (Branch- BRA) 
Pham VI hoat ddng the hien qua so lu'gng 
cac chi nhanh ciia to chire TCVM 

Ty le ng so vdi von chii sd hiiu (Debit 
lo equity ratio- DER) 

Tong ng 

Tong von chu sd huu 

Tang trudng von huy dpng (Deposit 
growth rate-DGR) 

Tang trudng s6 du v6n huy dgng cua to 
chiec TCVM 

Ty le vdn huy ddng so vdi du ng cho 
vay (Deposit to loan ratio- DLR) 

Tong von huy ddng 

Tong diF ng cho vay 

Do rgng tiep can-Depth of outreach 
(Number of active borrowers- NAB) 

So lugng ngudi vay dang boat dgng 

Suat sinh Idi ciia tai san (Return on 
asset- ROA) 

Thu nhap rdng 

Tong tai san binh quan 

Cac yeu to tac ddng den do sau tiep can 

Bien phy thudc 

Dp sau tiep can- Depth of outreach 
(Average loan per borrower- ALB) Miic cho vay trung binh tren mdi ngudi vay 

Bien dpc lap 

Tang trudng quy md (Assets growth 
rate-AGR) 

Tang trudng tong tai san cua to chire 
TCVM 

Nang suat (Borrower to staff ratio- BSR) BSR = 
Tong sd ngudi vay 

Tong so nhan vien 

Ty le ng so vdi vdn chii sd huu (Debit 
to equity ratio- DER) 

Tong ng 

Tong vdn chu sd huu 
Tang trudng v6n huy dong (Deposit 
growth rate-DGR) 

Tang trudng sd du von huy dpng cua td 
chLPC TCVM 

Ty le cho vay so vdi v6n huy ddng 
(Loan to deposit ratio- LDR) 

Tong du ng cho vay 

Tong v6n huy dgng 

Do rgng tiep can-Depth of outreach 
(Number of active borrowers- NAB) 

S6 lugng ngudi vay dang boat ddng 

Cac yeu to tac dpng dgn do rdng tigp can 
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HA VAN DLiONG 

Dmh nghTa Dau 
ky vong 

Bien phu thugc 

Dp rgng tiep can-Depth of outreach 
(Number of active borrowers- NAB) Sd lugng ngudi vay dang boat dgng 

Bien doc lap 
Dp sau tigp can-Depth of outreach 
(Average loan per borrower- ALB) Mire cho vay trung binh tren mdi ngudi vay 

Nang suat (Borrower to staff ratio- BSR) BSR = 
Tong so ngu'di vay 

Tong s6 nhan vien 

Ty le ng so vdi v6n chii sd hOu (Debit 
to equity ratio- DER) 

Tong ng 

Tong von chu sd hCru 

TJ le von huy dgng so vdi du ng cho 
vay (Deposit to loan ratio- DLR) 

Tong von huy ddng 

Tong du ng cho vay 

Ben viing tai chinh (Financial self -
sustainability- FSS) 

Thu nhap hoat dgn 

(Chi phi boat dpng + chi phi tai chinh 
+ dy phdng riii ro cho vay + Chi phi v6n) 

Nguon: Tong hap ciia Tac gid 

Bang 2. Thong ke mo ta 

Variable 

ALB 

AGR 

BRA 

BSR 

DER 

DGR 

DLR 

FSS 

LDR 

NAB 

ROA 

Obs 

36 

36 

36 

35 

36 

36 

36 

36 

36 

36 

36 

Mean 

.0081806 

23.36139 

260.5581 

319.9688 

5.133889 

43.27778 

58.08056 

103 4697 

2.108611 

112330.3 

4.137222 

Std. Dev. 

.0034304 

17.4796 

169.268 

366.2965 

5.823978 

33.52285 

23.12572 

14.88413 

.9157172 

120815.8 

1.950659 

Min 

0022 

-6.3 

6.36 

4 

1.16 

-16.9 

23 76 

71.74 

.89 

10286 

.42 

Max 

.0153 

69.58 

566.55 

1555 

24.26 

144 

111.72 

129 

5.25 

499420 

7.8 

Ngudn • Tdng hgp lic ke! qua xii- ly dir heu cva phdn mim Stata 

tra hr tuong quan (xtserial), kgt qua 
P-value- O.0589> 0.05 va md hinh khdng 
bj hien tugng tuang quan chudi. 

Su dung ket qua hdi quy theo REM (Bang 
6), bien ALB tac dgng tigu cue dgn bign 

BSR vdi he sd -9559,1 va vdi mite y nghTa 
thdng kg la 10%. Kgt qua udc lugng nay 
tuong ddng ket qua danh gia ciia Hudan va 
Traca (2011), Twaha va Rashid (2012). 
Tuy vay, kgt qua nay trai ngugc vdi 
kdt luan cua Adhikary va Papachristou 
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MOI quan he tLfdng tac giOa nang suat va hieu qua xa hoi cua cac to chiJc tai chinh • 

chi'nh thifc tai Viet Nam 

Bang 3. ]VIa tran he so tirffng quan giu-a cac biin trong mo hinh nghien ciru cac yen to 
anh huffng den BSR . 

BSR ALB BRA DER DGR DLR NAB ROA 

-0.1494 1.0000 

0.3117 0.0461 1.0000 

-0.3049 0.5260 -0.3627 1.0000 

-0.1806 -0.4122 -0.0287 -0.0158 

-0 4884 0.5614 -0.2833 0.2664 -0.2510 1.0000 

0.6087 0.0531 0.4318 -0.3428 

0.6645 -0.2840 0.3759 -0.5047 -0.0425 

Nguin: T6ng hap tu kit qua xu ly du lieu ciia phan mem Stata 

Bang 4. Ma tran \\i s6 tu-ffng quan giua cac bign trong mo hinh nghien ciiu cac yiu t6 

anh huffng flen ALB 

ALB 

AGR 

BSR 

DER 

DGR 

LDR 

NAB 

ALB 

1.0000 

-0.5430 

-0.1494 

0.5260 

-0.4122 

-0.7293 

0.0531 

AGR 

1.0000 

0.0546 

-0.1159 

0.3963 

0.4173 

-0.0686 

BSR 

1 0000 

-0 3049 

-0.1806 

0.0996 

0.6087 

DER 

1.0000 

-0.0158 

-0.3449 

-0.3428 

DGR 

1.0000 

0.3434 

-0.2663 

LDR 

1.0000 

0.0545 

NAB 

1.0000 

Ngudn: long hap lie kit qud xir ty dii- lieu ciia phdn mem Stata 

Bang 5. Ma train he so tirtmg quan giua cac bien trong mo hinh nghien ciru cac yeu to 

anh huoTig dSn NAB 

NAB 

ALB 

BSR 

DER 

DLR 

FSS 

NAB 

1.0000 

0.0531 

0.6087 

-0.3428 

-0.3128 

0.7412 

ALB 

1.0000 

-0.1494 

0.5260 

0 5614 

0.3080 

BSR 

1.0000 

-0.3049 

-0.4884 

0.6571 

DER 

1.0000 

0 2664 

-0.0476 

DLR 

1.0000 

-0.1942 

FSS 

1.0000 

Ngudn: Tong hop tir kel qud xir ly dir heu cua phdn niem Stata 

(2014). Do thuc tg cac td chiic TCVIVI trung binh trgn mdi ngudi vay cans th4p 

tai chinh thuc Viet Nam ed muc cho vay cd nang suat cang cao. Thyc tg ti - : ajai 
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HA VAN DUONG 

doan 2010- 2018, cac td chire TCVM cd 
miic cho vay binh quan khoang 6,6 trieu 
ddng/ngudi vay tuong thich vdi nang suat 
534 ngudi vay/nhan vien, trong khi cac td 
chitc TCVM cd mue cho vay binh quan 
khoang 7,5 trieu ddng/ngudi vay hrong 
thich vdi nang suat 158 ngudi vay/nhan 
vign va viec tang quy ind cho vay trung 
binh cd hgn quan dgn giam nang suat ciia 
nhan vien. 

Bign DER tac dgng tich cue dgn BSR vdi 
he sd 5,421 va vdi y nghia tbdng ke 10%. 
Kgt qua nay thdng nhat vdi dau hieu ciia 
gia thuyet du kien va tuong ddng vdi kgt 
qua nghign cuu cua Abdulai va Tewari 
(2017a). Nhigu td chue TCVM chinh thirc 
tai Viet Nam cd vdn chu sd hihi thap va gia 
tang ngudn vdn tir tai trg d muc phd bign 
gan 3 Ian so vdi vdn chii sd him, tao thuan 

Bang 6. Kgt qua hoi quy theo cac phu'ong 
phap d6i voi md hinh nghien cfru cac yeu to 

anh huffng dgn BSR 

Cac bien dgc lap 

ALB 

BRA 

DER 

DGR 

DLR 

NAB 

ROA 

He s6 Chan 

P-value 

Bign phy thi 

REM 

-9559.1* 
(-1.99) 
-0 707 
(-1.32) 
5.421* 
(2 22) 
-0.245 
(-0.77) 
-0.787 
(-1.33) 

0.00121*** 
(11.46) 
16.82" 
(2.59) 

179.7*** 

0.0000 

jpc (BSR) 

FEM 

-13778.4 
(-1.19) 
-0.717 
(-1.17) 
5 254 
(1.85) 
-0.277 
(-0.58) 
-0.750 
(-0.96) 

0.00115*" 
(6.18) 
19.76 
(2.05) 

208.8 

0.0000 

Ghi chii: ***, **, * Idn luat la bieu thi mirey nghia 
1%, 5% va 10% 
Nguon: Tong hffp tir ket qud xir ly dir heu ciia phdn 

mem Stata 

lgi cho cac td ehirc TCVM cd thgm ngudn 
lye tai chinh dap img cho nhieu khach hang 
va tac dgng den nang suat cua cac td chuc 
TCVM trong giai doan 2010- 2018. 

Bign NAB tac ddng tich eye dgn BSR 
vdi he sd 0.00121 va vdi y nghTa thdng 
ke 1%, cho thay NAB tac dgng manh dgn 
BSR. Ket qua nay ddng nhat vdi dau hieu 
cua gia thuyet du kign va tuong ddng 
vdi kgt qua nghign ciru cua Twaha va 
Rashid (2012), Rashid va Twaha (2013), 
Adhikary va Papachristou (2014). Trong 
giai doan 2010- 2018, td ehirc TCVM ed 
sd lugng ngudi vay cao nhat gan 500.000 
ngudi, dat nang suat 566 ngudi vay/nhan 
vien, td ehu'c TCVM cd sd lugng ngudi 
vay thap nhat la 10.826 ngudi, chi dat 
nang suat 6 ngudi vay/nhan vign, sd lugng 
ngudi vay tai cac td ehuc TCVM chinh 
thuc eang Idn, gdp phan gia tang kha nang 
tigp can cang tdt va sd lugng ngudi vay 
anh huong tieh cue dgn nang suat. 

ROA la bien tac ddng tich cue dgn BSR 
vdi he sd 16,82 va d miic y nghTa 5%, tac 
ddng ciia cac bign nay dgn BSR tuong 
ddng vdi ky vgng ban dau va cac ket qua 
nghien cuu cua Cumming va cdng sy 
(2017). ROA trong giai doan 2010- 2018 
cd muc binh quan la 4,13 lan da giiip cac 
td chire TCVM chinh thuc dat nang suat 
260 ngudi vay/nhan vien va nang cao suat 
sinh lgi ciia tai san tac ddng den gia tang 
nang swk cua cac td chuc TCVM chinh 
thuc trong cac nam qua. 

- Bdi v&i md hinh nghien cu-u cdc yeu td 
dnh hu-dng din ALB: Thuc hien hdi quy 
theo FEM va REM giu'a bien phu thugc 
ALB va cac bien ddc lap ALB, AGR, 
BSR, DER, DGR, LDR va NAB. Hdi quy 
theo FEM va REM, cac gia tri P-value^ 
0.000< 5%, do dd md hinh udc lugng 
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Moi quan he tu'dng tac giu'a nang suat va hieu qua xa hoi ciia cac to chifc tai chinh vi 
chinhthifctai Viet Nam -

theo FEM va REM la phii hgp. Thyc hien 
kiem dinh Hausman de lya chgn md hinh 
phii hgp va kgt qua kigm djnh Hausman 
ed duge gia trj P-value- 0.5547> 5%, vi 
vay md hmh REM phii hgp hon mo hinh 
FEM. So vdi md hinh OLS Pooled, REM 
phii hgp hon md hinh OLS Pooled. Do dd, 
nghign cuu sir dung ket qua hdi quy theo 
phuang phap REM dg tign hanh phan tich. 
Kiem tra da cdng tuygn vdi ket qua Mean 
VIF= 5.38 va VIF cac bign deu nhd hon 
10 (Farrar va Glauber, 1967), md hinh 
khdng nghigm trgng ve hien tugng da 
cdng tuygn. Kigm tra phuong sai thay ddi, 
kgt qua P-value- 1.000> 0.05 va md hinh 
khdng bj hien tugng phuang sai thay ddi. 
Kigm tra hr tuong quan, kgt qua P-value-
0.9994> 0.05 va md hinh khdng bi hien 
tugng tuang quan chudi. 

Theo kgt qua hdi quy cua mo hinh REM 
(Bang 7), bign BSR tac ddng tigu eye den 
bign ALB vdi he sd -0.0000179 va cd y 
nghia thdng ke d mice 1 %, cho thay BSR 
tac ddng manh dgn ALB. Kgt qua nay trai 
vdi ky vgng ban dau va kgt qua nghien ciiu 
cua Sheremenko, Escalante va Florkowski 
(2012). Do thyc tg tai mdt sd cac td chire 
TCVM chinh thirc tai Viet Nam trong giai 
doan 2010-2018 cd nang suat thap hon, 
dat do sau tigp can tdt han. Cac td ehuc 
TCVM cd nang suat 534 ngudi vay/nhan 
vien tuong img vdi miic cho vay binh 
quan khoang 6,6 trieu ddng/ngudi vay, 
trong khi cac td chiie TCVM cd nang suat 
158 ngudi vay/nhan vien tuong ung vdi 
mire cho vay binh quan khoang 7,5 trieu 
ddng/ngudi vay. Nhiing td chiic TCVM it 
cai thien dugc nang suat do cd sd tien giai 
ngan khoan vay cao tren mdi ngudi vay 
va digu nay dan dgn chua cai thien do sau 
tigp can. 

Bign DER tac ddng tich eye dgn ALB vdi 

Bang 7. Kgt qua h6i quy theo cac phuong^ 
phap doi voi mo hinh nghien ciru cac yeu to 

anh hiroTig dgnALB 

Cac bi§n doc 
lap 

AGR 

BSR 

DER 

DGR 

LDR 

NAB 

He s6 chan 

P-value 

Bign phu thupc 

REM 

-0.0000302 
(-1.85) 

-0.0000179*** 
(-5.04) 

0.000247*" 
(5.26) 

-0.00000842 
(-1 01) 

-0.00172*" 
(-5.44) 

2.8208*** 
(5.48) 

0 .0131* " 

0.0000 

(ALB) 

FEM 

-0.0000122 
(-0.68) 

-0.00000592 
(-1.51) 

0.000102 
(1.96) 

-0.0000162 
(-2.01) 

-0.000877 
(-1.98) 
5.6809 
(0.86) 

0 .0114" 

0.0000 

Ghichii: ***** * lan hrat Id bieu iht muc y nghia 
}%,5%vdl0% 
Ngudn. Tdng hop tic ket qud xie ly die heu cua phdn 

mem Stata 

he sd .000247 va d muc y nghTa 1%, phan 
anh tac ddng cua bign nay den ALB kha 
manh, phu hgp vdi ky vgng ban dau va 
cac kgt qua nghien ciru eua Osotimehin, 
Jegede va Akinlabi (2011) va Quayes 
(2012). Cac td chire TCVM ehinh thirc tai 
Viet Nam cd vdn chu sd hixu thap, su dung 
ngudn tai trg la ngudn vdn quan trong 
trong nang cao mire giai ngan tren moi 
ngudi vay. Mdt sd td ehire TCVM chinh 
thiic sir dung ngudn vdn tir tai trg d muc 
phd bien gan 3 Ian so vdi vdn chu sd hiJu 
thudng cd mire cho vay khoang 6,6 trieu 
ddng/ngudi vay, mgt sd td ehirc TCVM 
chinh thiic khac sir dung ngudn vdn tir tai 
trg d mice tren 3 lan so vdi vdn chu sd hixu 
thudng CO mice cho vay khoang 7,5 trieu 
ddng/ngudi vay. Ty le ng tren vdn chu sd 
hiru tac dgng tich cue dang kg den do sau 
tiep can, ngudn tai trg tao thuan lgi cho 
cac td chiic TCVM cd thdm ngudn luc 
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HA VAN DUONG 

tai chinh dap ling cho nang cao miic giai 
ngan eho khach hang va tac ddng ddn do 
sau tigp can cua eac td chiic TCVM trong 
giai doan 2010-2018. 

Bien LDR tac dgng tigu eye dgn bign ALB 
vdi he so -0.00172 va cd y nghTa thdng 
kg d mice 1%, cho thay LDR tac dgng 
manh dgn ALB. Kgt qua nay khdng phCi 
hgp vdi ky vgng ban dau va ket qua danh 
gia ciia DiSalvo va Johnston (2017). Ty le 
cho vay tren tien giri binh quan eiia cac td 
chiic TCVM dat 2,1 lan; tuy vay, kha nang 
huy dgng vdn cua nhieu td chiic TCVM 
chinh thirc trong giai doan 2010- 2018 han 
che, chua khai thac dugc ngudn von huy 
dgng nhu ngudn vdn dn djnh dg cho vay va 
nang cao miic cho vay binh quan tai cac td 
chire TCVM. 

Bien NAB tac ddng tich eye ddn ALB vdi 
he sd 2.8208 va d mice y nghTa 1%, cho 
thay tac ddng manh ciia bign nay dgn ALB. 
Kgt qua nay trai vdi dau ky vgng va cac ket 
qua nghien ciiu cua Cull, Kunt va Morduch 
(2006), Abdulai va Tewari (2017b). Nhigu 
td ehirc TCVM ehinh thuc da gia tang do 
rdng tigp can, gdp phan tang miic vay trung 
binh cho mdi ngudi vay trong nhiing nam 
qua. Trong giai doan 2010- 2018, cac td 
chuc TCVM cd so lugng ngudi vay trung 
hinh khoang 199.360 ngudi tuong ling vdi 
miic cho vay binh quan khoang 7,5 trieu 
ddng/ngudi vay, trong klii cac td chiic 
TCVM cd sd lugng ngudi vay trung binh 
khoang 25.300 ngudi tuong ling vdi miic 
cho vay binh quan khoang 6,6 trieu ddng/ 
ngudi vay. Nhung td chiic TCVM cai thien 
dugc do rdng tigp can gdp phan nang cao 
do sau tigp can. 

- Bdi vdi md hinh nghien cii'u cdc yeu td 
dnh hu-dng den NAB: Thyc hien hdi quy 
theo FEM va REM giil'a bign phu thugc 

NAB va cac bien dgc lap ALB, BSR, 
DER, DLR va FSS. Hoi quy theo FEM va 
REM, cac gia trj P-value- 0.000< 5%, do 
do md hinh udc lugng theo FEM va REM 
la phii hgp. Kiem dinh Hausman dg lya 
chgn md hinh phii hgp va kgt qua kigm 
djnh Hausman cd dugc gia trj P-value^ 
0.3628> 0.05, vi vay md hinh REM phii 
hgp hon md hinh FEM. So vdi md hinh 
OLS Pooled, REM phii hgp ban md hinh 
OLS Pooled. Do dd, nghien eiiu sic dung 
kgt qua hdi quy theo phuong phap REM 
dg tien hanh phan tich. Kiem tra da cdng 
tuygn vdi kgt qua Mean V I F - 5.13 va 
VIF cac bien deu nbd han 10 (Farrar va 
Glauber, 1967), md hinh khdng nghiem 
trgng vg hien tugng da cdng tuyen. Kiem 
tra phuong sai thay ddi, kgt qua P-value^ 
1.000> 0.05 va md hinh khdng bj hien 
tugng phuang sai thay ddi. Kiem tra ty 
tuong quan, ket qua P-value^ 0.3544> 
0.05 va md hinh khdng bi hien tugng 
tuong quan chudi. 

Theo kgt qua hdi quy ciia md hinh REM 
(Bang 8), bign ALB tae dgng tich eye 
dgn bjgn NAB vdi he sd 7718069.8 va 
cd y nghTa thdng ke d miic 10%. Kgt qua 
nay trai vdi ky vpng ban dau va kgt qua 
nghien cieu ciia Cull, Kunt va Morduch 
(2006), Abdulai va Tewari (2017b), 
Khalaf va Saqfalhait (2018). Thuc tign 
trong giai doan 2010- 2018, cac td chiie 
TCVM chinb thiic cd miic cho vay binh 
quan khoang 7,5 trieu ddng/ngudi vay, 
tuong ling vdi sd lugng ngudi vay trung 
binh khoang 199.360 ngudi, cac td chiic 
TCVM cd mire cho vay binh quan khoang 
6,6 trieu ddng/ngudi vay, tuong img vdi 
sd lugng ngudi vay trung binh khoang 
25.300 ngudi. Cd sy tuong tae tich eye 
giiia do rgng tigp can va do sau tigp can 
ciia cac td chiic TCVM chinh thiic trong 
giai doan 2010-2018. 
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Moi quan he tu'dng tac gida nang suat va hieu qua xa hdi cua cac to chdc tai chinh • 
chinhthLfctai Viet Nam 

Bang 8. Ket qua hoi quy theo cac phuffng 
phap doi vol mo hinh nghien ciru cac yeu to 

anh huoTig den NAB 

Cac b i ln 
doc lap 

ALB 

BSR 

DER 

DLR 

FSS 

He so Chan 

P-value 

Bien phu thuoc (NAB) 

REM 

7718069.8* 
(2.33) 

569.8*" 
(9.03) 

-4531.6** 
(-3.13) 
213.0 
(0.51) 
1190.4 
(1.64) 

-211562 4 * " 

0 0000 

FEM 

-592088.0 
(-0.10) 

555.8*" 
(7.93) 

-4789.6** 
(-2 99) 
-164.4 
(-0.30) 
495.5 
(0.51) 

-44767.7 

0.0000 

Ghichii. ***** * tdn liral Id bieu thi mire y nghTa 
}%,5%vd}0% 
Nguon: Tong hap lir kel qud xir ly dir lieu ciia phdn 

mem Stala 

Bign BSR tac ddng tich cue dgn NAB vdi 
he sd 569.8 va vdi y nghTa thdng ke 1%, 
cho thay BSR tac dgng manh den NAB. 
Kgt qua nay khap vdi gia thuygt du kign 
va tuong ddng vdi ket qua nghign ciiu 
cua Abdulai va Tewari (2017b), Khalaf 
va Saqfalhait (2018). Trong giai doan 
2010- 2018, td chiic TCVM chinh thu'c cd 
nang suat 566 ngudi vay/nhan vign tuang 
ling vdi sd lugng ngudi vay cao nhat g§n 
500.000 ngudi, td ehirc TCVM dat nang 
suat 6 ngudi vay/nhan vien cd sd lugng 
ngudi vay thap nhat la 10.826 ngudi. 
Nang suat gdp phan gia tang va anh hudng 
tich cue den do rgng ciia cac td chire 
TCVM ehinh thirc. 

Bien DER tac ddng tigu eye dgn NAB 
vdi he sd -4531.6 va vdi y nghTa thdng kg 
5%. Kgt qua nay trai vdi dau ky vgng va 
kgt qua nghien ciiu ciia Kipesha va Zhang 
(2013), Abdulai, va Tewari (2017a). 
Nhigu td chire TCVM chinh thirc sii dung 

cac ngudn tai h g de cho vay; tuy vay, 
ngudn tai trg cua cac td chiic tai chinh, 
TCTD ed gidi han va ngudn luc vdn chu 
sd huu ddng vai trd quan trgng trong gia 
tang do rdng tiep can. Trong giai doan 
2010- 2018, mdt sd td chiic TCVM chinh 
thirc sir dung ngudn vdn tir tai trg d muc 
phd bign gSn 3 l§n so vdi vdn chu sd hiru, 
cd sd ngudi vay binh quan la 199.360 
ngudi, mdt sd td chiic TCVM chinh thiic 
khac su dung ngudn vdn bi tai trg d muc 
trgn 3 lan so vdi vdn chii sd hthi, cd sd 
ngudi vay binh quan la 25.300 ngudi. 

Qua cac ket qua hdi quy cac md hinh 
nghign cieu cho ket qua nhu sau: 
Md hinh nghien cim cdc yeu td dnh hu&ng 
den ndng sudt cua td chiec TCVM chinh 
thiec: 

B S R - 179.7-9559.1 * ALB + 5.42I * 
DER+ 0.00121 * N A B + 1 6 . 8 2 * ROA 

Md hinh nghien cuu cdc yeu td dnh hu&ng 
den hieu qud cua td chuc TCVM chinh 
thirc: 

- Ddi vdi do sau tiep can ciia to chiic 
TCVM ehinh thirc: 

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

- Ddi vdi do rdng tiep can ciia to chiic 
TCVM chinh thirc: 

N A B -
569.8 '• 

-211562.4 + 7718069.8 * ALB + 
BSR-4531.6*DER 

5. Ket luan va khuyen nghj 

Ket qua nghign ciiu tim thay tuong tac hai 
chigu va mdi quan he nhan qua giua nang 
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suat va hieu qua xa hgi. Trong do, cd su cac td chiec TCVM chinh thirc. 
tuang tac tich cue giira do rgng tigp can 
va nang suat va cd su danh doi giira do Thie hai, cac td chiic TCVM chinh thiic 
sau tiep can va nang suat cua cac td chiic ndn tap trung nhigu hon vao viec cai thien 
TCVM chinh thiic tai Viet Nam. Dya trgn do rgng tigp can, thu hiit them khach hang 
kgt qua nghign eiiu, bai viet khuyen nghi vay, vii'a thuc hien tdt muc tieu xa hgi, vira 
ngi dung chinh nhu sau; gdp phan gia tang nang suit va tac dgng 

tich eye ddn muc tieu chung. 
Thu nhdt, nghign ciiu nay tim thay cac 
hrang tac nhan qua hai chigu giiia nang Thie ba, eac to ehirc TCVM chinh thiic cSn 
suat va do rgng tigp ĉ n trong mdt xu gia tang hon nil'a su4t sinh ldi ciia tai san 
hudng tich eye, nhung mdi quan he danh gdp phan tang nang suk va thiic dSy dd 
ddi giira do sau tigp can va nang suat ciia rgng tigp can nang cao. Ddng thdi, cae td 
cac td chire TCVM chinh thirc. Do do, chiic TCVM chinh thiic han chg sy danh 
khuyen nghi ehinh sach trude mat cac td ddi giiia do sau tigp can va hieu qua, tic dd 
ehirc TCVM chinh thiic can tap trung vao gdp phan thyc hien tdt cac muc tigu boat 
gia tang do rgng tiep can va nang suat cua ddng hang nam • 
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