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CAU TROC VONVA TINH BEN VlfNG CUA\CA( HOAT DONG
TAI CHiNH VI MO - NGHIEN (UU TRUONG HO'P VIET NAM

Tong quan vé van dé nghién
clru

Cau tric vén, hay néi mt cich
don gian, la ty phén gitra von chu
sO hiru va von vay so véi tong
nguon von, la mot chu dé kha
quen thudc trong cac nghién ciru
tai chinh doanh nghiép. Cac to
chure tai chinh vi mé (TCVM), la
loai hinh doanh nghiép kha dac
biét hoat ddng trong linh vuc tai
chinh - ngan hang voi sor mang
lam cho ngay cang c6 nhicu
ngudi dan tiép can voi dich vu
ngan hang, tin dung. gép phan
nang cao doi song va xda doi,
giam nghéo. Tac dong cua cau
tric von dén tinh bén vimg cua
cac hoat dong TCVM nhén dugc
nhiéu sy quan tim ctia gidi nghién
clru, v6i nhimg quan diém kha
khac biét. V& tinh bén vimng cua
cac hoat dong TCVM, theo cac
quy dinh vé quan tri, diéu hanh
TCVM theo thong 1& qubc té, &
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bai viét nay, ching toi sir dung
ty so tur bén viing vé hoat dong
(Operational Self-Sustainability.
0SS) thé hién moi quan hé giira
thu nhdp hoat dong va tong chi
phi hoat dong, bao gom chl phi
tai chinh. du phong mat vén va
chi phi hoat dong (CGAP, 2003).
Cac nha tai tro va nha quan ly
to chic hoat dong TCVM st
dung tiéu chuin nay dé danh gia
xem cac to chirc nay da tu trang
trai dugc cac chi phi hoat dong
bang thu nhap tir hoat déng hay
chua (Kai S. va Yoshi F., 2011:
Nadiya M., 2013). Mot s tac
gia nhu Hollis (1998a), Morduch
(2000). Woller (1999a). Coleman
(2007), Bogan (2008) cho rang,
do ngudn von trg cap 1a mong
manh va khong on dinh so vai
nhirng nguén thu duge tir tiét
kiém. Vi vay, cac to chirc hoat
dong TCVM nén tu chu tai chinh,
tranh phu thuoc qua nhiéu vao
ngudn trg cap. tir thién. Coleman
(2007) nghién ctru tac dong cua

cau tric von c6 don bay dén tinh
bén vimg cua TCVM va rut ra
két luan vé moi quan hé tich cuc
gilta no va tinh bén vimg OSS.
Trong khi do, Morduch (2000)
va Woller (1999a) cho rang, cac
to chite hoat dong TCVM co thé
dat duoc su bén vimg ma khong
can phai tu chu tai chinh. Cac tac
gia nay lap luan vi¢c quyeén gop,
tror cap cho tir thién 1a mot hinh
thirc gép von va do dé. nhirng
nguoi lam tr thién cing duogc
xem nhu cic nha dau tu cho
xa hoi.

Su dung cac bo dir li¢u trong
Danh ba TCVM Viét Nam (2016
-2019). bai nghién ctru nay nham
muc dich phan tich méi quan hé
gitta cau triic von va tinh bén
virng cua cac hoat dong TCVM
Viét Nam, thong qua viéc tra 1oi
cho cau hoi: Cdu tric von, dac
biét la nguon von tir huy dong
tién aui tiét kiém liéu co tac dong
dén tinh bén virng cua cdc hoat
dong TCVM hay khong?




Dit liéu nghién ciru

Tai Viét Nam, nguon dir liéu vé
TCVM chua dugce nhiéu to chire
cung cap. SO lieu chinh théng
vé TCVM hién nay chi yéu do
Nhom cong tac TCVM Viét Nam
(VMFWG) cung cap. Do nhirng
han ché khach quan, bo dir liéu
nay c¢6 nhirng d¢ tré nhat dinh.
Cu thé, cho dén thoi diém nay,
cdc tac gia chi co dugc cac bg dir
licu tir 2016 - 2019. Pay clng la
sb liéu moi nhit duge VMFWG
cung cap.

Mé hinh nghién citu

Pé tra 15i cho céu hoi nghién
ctru, ching t6i d& xuit md hinh
nghién clru sau day:

Y=B,+BAX +¢

Trong do:

Y: Thay déi vé tinh bén vimg
hoat dong TCVM (AOSS);

B, He s<f) chin; ]

B,: H¢ s0 beta cua cac bién phu
thudc (1=1....9);

A: Su thay doi vé gia tr cua cac

bién;
£: Sai s6
X: Cac bién giai thich

(i=1,..,9); trong do:

X,: Ty 1& s6 du tién gui tiét
kiém so véi tong tai san cua to
chirc hoat dong TCVM (DAR)
(%).

Ngudn vén sir dung trong hoat
dong cho vay vi mé cha yéu dén
tir nguon von huy dong tiét kiém,
von tir thién, vén wu dai, von di
vay,... Tuy nhién, nguon vén tir
thién va von uu dai la mong manh
va khong 6n dinh, vi khong bao
gidr du tién tai tro dé phuc vu tit ca
ngudi ngheo, nguoi ¢d thu nhap
thap - nhimg ngudi ¢ nhu cau
tiép can dich vu TCVM va vi tién
tai trg co thé dugce dung cho cic
muc dich khac (vi du nhu gitp
nhitng nguoi rat ngheo thong qua
cac dich vu xa hoi va tro cap).

Vi vdy, van dé dit ra la cac nha
cung cép TCVM trong tuong lai
s& ra sao néu khong phu thudc
vao von tir thién, vén uu dai? Do
d6, dé tranh phai phu thugc vao
cac ngudn von nay, cac nha cung
cap TCVM phai co ke hoach huy
dong ngudn von tir tiét kiém - 1a
nguon tai chinh bén virng dé cac
16 chire cung cip TCVM sir dung
hoat dong (cho vay,...) (Hollis va
Sweetman, 1998a). Nguén von
tir tiét kiém cang doi dao, mue do
tham nhap thi truong cua TCVM
cang sau rong, hoat dong TCVM
duge ky vong s€ mang lai higu
qua cao hon va do @6, tinh bén
vimng cua hoat dong TCVM ciing
dugc gia tang. Do d6, chung ta
¢6 gia thuyét H, nhu sau:

H,: Thay doi nongn lé tién gui
tiét klem o quan he cung chiéu
vdi thay doi trong tinh bén vitng
hoat dong TCVM.

X,: Ty 1& von chu s& hiru trén
téng_ tai san cta td chire hoat
dong TCVM (Equity to assets
ratio, EAR) (%).

Khi t6 chirc TCVM hoat dong
tot va thu hat duoc nhiéu _nguon
von tai tro hon, cac nguon von
nay dong vai trod nhu chat xuc tac
gilip ting cuomg tinh bén vimg
cac hoat dong TCVM. Tu do,
chiing t6i d¢é ra gia thuyét H, nhu
sau:

H .. Thay doi trong ty lé von
chii 56 hitu trén tong tai san cé
quan hé cing chiéu véi thay doi
trong OSS.

Céc bién giai thich khac:

X,: Rui ro danh muc cho vay
trén 30 ngay (Portfolio at risk -
PAR > 30 days): ty 1¢ cac khoan
no qua han trén 30 ngay so voi
tong danh muc cho vay (%).

X,: Ty 1¢ x6a ng (WOR) (%).

X.: Quy mo khoan vay binh
quan trén mdi khach hang
(Average loan size per borrower,
ALSPB) (%).

X,: S0 lugng khach hang 14 nir
(Women borrowers, WB) so voi
tong khach hang cua don vi cung
cap TCVM (%).

X,: Tong du no cdc danh muc
cho vay cua to chire hoat dong
TCVM (Gross loan portfolio,
GLP).

X,: Ty 1€ chi phi trung binh trén
mot khach hang vay (Average
Cost per borrower, ACPB) (%).

X, Ty suat bién lgi nhuén
(Profit margin, PM) (%)

Két qua nghién ciu

Thong ké mé ta

Bang 1 trinh bay mb ta thong
ké ciia cac bién dinh lugng trong
mo hinh nghién ctru (khéng bao
g6m céc bién dinh tinh - bién gia).
T 5.'1g danh muc cho vay (GLP):
Gia tri trung binh cua GLP cua
cac nha cung cip TCVM la
7.709.240 tridu ddng véi do 1éch
chuin (Std. Dev.) 34.588.484
trigu dong, trong d6, gia tri lon
nhat va gid tri bé nhat lan luot 12
186.000.000 triéu dong va 983,6
triéu dong. So di ¢6 su khac biét
16n nay 1a vi, trong s6 22 t6 chire
cung cip TCVM trong méu,
Ngan hang Chinh sach xa hoi -
VBSP (thudc s& hiru Nha nudc,
hoat dong khong vi muc tiéu lgi
nhuén) c6 GLP rét cao va dat gia
tri cao nhat (186.000.000 triéu
dong) tai moi thoi diém théng
ké; cac nha cung cip TCVM
con lai hau nhur ¢6 GLP rat nho
so voi VBSP. Quy mo khoan
vay binh quan trén mét khach
hang (ALSPB, don vi tinh: triéu
déng): Bang 1 cho thiy, gid tri
trung binh cua ALSPB dat 8,26
v&i do léch chudn 4,71; trong dé,
gia tri 16n nhat 1a 27,79 va gia
tri bé nhat 2,08. Ty [é s6 dir tién
guri tiét kiém trén téng tai san
(DAR): Gia tri trung binh cua
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Bang 1: Théng ké mé ta

GLP ALSPB DAR EAR PAR WB WOR 0SS
Mean 7709240, 8.261023 0303182  0.448977 0.002949 0.907045 0.000439  1.335000
Median 30697.83 7.565000 0.300000  0.350000 0.000650 0.950000 0.000000  1.245000
Maximum 1.86E+08 27.79000  0.820000 0.950000 0.047700 1.000000 0.009900 2.530000
Minimum 983.6000 2.080000 0.000000  0.030000 0.000000 0.520000 0.000000  0.490000
Std. Dev. 34588484 4712688 0.217660  0.285101 0.006165 0.110122 0.001315  0.358204
Skewness 4434409 1.863507 0557052  0.593675 4972824 -1.568165 5.164474  1.359685
Kurtosis 20.89818 7.712744  2.552877  2.181861 33.99372 5.149090 3416072  5.233547
Jarque-Bera 1463.003 132.3688  5.284205  7.623562 3884.930 53.00222 3951485  45.40691
Probability = 0.000000 0.000000 0.071211 0.022109 0.000000 0.000000 0.000000 0.000000
Sum 6.78E+08 7269700 26.68000 39.51000 0.259500 79.82000 0.038600 117.4800
Sum 5qg.Dev. 1.04E+17 1932.220 4.121709  7.071608 0.003306 1.055032 0.000151 11.16300

bién nay dat khoang 30% voi do
léch chuan 22%: gia tri 16n nhét
va gia tri bé nhat lan luot 1a 82%
va 0%. Ty Ié von chii s¢ hitu trén
10ng 1ai san (EAR): Gia tri trung
binh cua bién nay dat khoang
45% véi do 1éch chuan chua dén
29%: gia tri 16n nhat va gia tri bé
nhét 1an luot vao khoang 99% va
3%. Danh muc cho vay co rui ro
trén 30 ngay (PAR>30): Bang 1
cho thiy, gia tri trung binh cua
PAR>30 dat 0,3% v&i d6 léch
chudn 0,6%; trong 46, gia tri 16n
nhat xap xi 5% va gia tri bé nhat
la 0%. Ty Ié khach hang niv (WB):
Bang md ta théng ké cho biét
gia tri trung binh cua bién nay
la 91%, do léch chuian khoang
11%: gia tri 16n nhat, gia tri bé
nhét lan lugt dat 100% va 52%.
Ty I¢ xoa ng (WOR).: Theo Bang
1, gia tri trung binh cia WOR
rat nho (chi 0,04%) vai d6 léch
chuin 13 0,13%; gi4 tri 16n nhat
va gid tri bé nhat lan lugt vao
khoang 1% va 0%. Kha nang tu
bén virng hoat déng (OSS): OSS
clia cac quan sat trong mau c6 gia
tri trung binh dat 133,5% vai do
léch chuan 1a 35.82%. Kha ning
tu bén virng hoat dong cua cac to
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chirc cung cdp TCVM trong mau
¢6 do léch chuan nho hon trung
binh. OSS dat gia tri 16n nhét va
gid tri bé nhat 1an luot 14 253%
va 49%.

Phdn tich héi quy

Tac gia lan luot h01 quy tac
dong cua cac nhéan t6 dén tinh
bén virng cac hoat dong TCVM.
Két qua hoi quy trong Bang 2.
V&i mitc v nghia théng ké cho
phép la 10%, két qua hoi quy
nhu sau:

- Bién ty 1& vbn chi s& hitu so
vGi tong tai san (EAR) & cot (1)
tac dong thuan chidu, cé y nghia
thong ké vai OSS trong ca 5 cot
hoi quy. Diéu nay cho thffiy ty
1¢ ngudn vén chu so hiru so voi
tong tai san cang Ion thi tinh bén
virng cua cac hoat dong TCVM
cang cao va nguoe lai. Két qua
hoi quy ¢6 do tin cdy cao khi co
mirc y nghia thong ké kha cao
trong ca 5 cot hoi quy. Diéu nay
dung véi gia thuyét nghién ciru
H, da dua ra. Két qua nay c6 thé
dugc giai thich 1a vi hau hét cac
t6 chic TCVM trong mau déu
la cac 16 chic TCVM ban chinh
thirc va nguon VO]’I hoat dong chu
yéu tir nguon vén duge trg cip

hoac tai tro (dugc xem la nguf"m
von chﬁ so hiru). Mat khac, ty
trong vén chu so hitu trong tong
co cau nguon von ciia cac to chire
TCVM hién nay chiém ty 1¢ kha
cao, ngudn von chu s¢ hitu con
c6 kha ning dap tng tot nhu cau
cho vay/vay vén TCVM.

Trong khi EAR co turong quan
thuan va du muc y nghia ddi véi
0SS & mirc ¥ nghia 10%, bién
ty 1é tién giri tiét kiém so voi
tong tai san (DAR) khong du
y nghia ¢ muc 10%. Giai thich
hop 1y nhat cho két qua nay 1a vi
nhu trén da dé cap, hau hét cac
t6 chuc TCVM trong mau déu
thuoc khu vuce ban chinh thire,
do do, theo thong l¢ quoc té va
o Vlet Nam, viéc tlep can nguon
von tiét kiém tir dan chung bi han
ché boi cac quy dinh phép 1y (cac
to chitc TCVM ban chinh thire
nay chi dugc huy dong ngudn
tiét kiém tir khach hang TCVM
cia ho), nguén vén hoat dong
chu yéu cua céac to chl'rc TCVM
la von chu s¢ hiru, von huy déng
tiét kiém tham gla rét it.

- Cot (2), bién "chinh thirc"
dugc dua thém vao phéan tich
hdi quy. Két qua hdi quy trong



Bang 2: Két qua héi quy

| Dependent: 0SS |
Bién s6 ' (1) | (2) (3) (4) (5)
DAR 0.144916 0.175818 0.153529 -0.162591 -0.101217 :

| (P-valued) 0.4919 04164 0.4944 0.5120 0.6661

Iﬂ\R 0.577092*** 0.550223%** 0.521313%*= 0.355946* 0.629047%**

| (P-valued) 0.0005 0.0013 0.0045 0.0525 | 0.0012

| Chinh thic -0.075605 -0.050516 0041262 | -0.092344
(P-valued) 0.4911 | 0.6797 0.7702 | 04975
Canhan 0.056590 0.315615* I 0.003994
(P-valued) 0.6753 0.0522 I 0.9819
Nhém 0081393 | 0251713 -0.098588
(P-valued) | 0.5765 0.1039 0.5780
Mién Bac 0.001854 0.154319
(P-valued) 0.9877 0.2084
Mién Trung 0322754* | 0241723
(P-valued) 0.0533 | 0.1277
Mién Nam 0.261081* | 0.245354*
(P-valued) | 0.0556 | 0.0563
Tré [ | 0.290361*
(P-valued) 5 | 0.0239
Trudng thanh 0.495964*** |
(P-valued) ) 0.0010
Héng s6 1.031963 1.046686 0.997458 0.863006 0.617753 |
Trong do: *, ** *** lan heot twong g mirc ¥ nghia 10%, 5% va 1%

Nguon: Tdc gia tong hop tie so liéu thong ke

cot thir (2) cho thay, bién "chinh
thire" phan anh tac dong khong
c6 y nghia théng ké dén OSS.
Diéu nay cho thiy, bién "chinh
thirc" khong cé tic dong tuyén
tinh dén tinh bén viing cac hoat
dong TCVM tai Viét Nam. Hay
noi cach khac, tinh bén vimg
cua cac hoat dong TCVM tai
Viét Nam khong cé su khac biét
gitra khu vuc chinh thic va ban
chinh thire.

- O c6t (3), bién “ca nhan” va
“nhém” dugc thém vao dé phan
tich héi quy. Két qua hdi quy cho
thay, tic dong cia ca 2 bién nay
d6i voi 0SS ciing khéng c6 y
nghia thong ké. Diéu nay ching
to rang, khi chi xem xét tac
dong cua phuong thirc cho vay
c4 nhan hay theo nhém déi véi
khach hang TCVM, ca hai yéu td
nay déu khong tac dong dén tinh
bén virng cic hoat dong TCVM.

Khi thém bién “tré” va “truong
thanh™ vao phan tich hdi quy, két
qua & cot (5) cho thdy, ca 2 bién
nay déu co tac dong thuan chiéu,
¢6 y nghia thong ké cao ddi véi

tinh bén vimg cua céc hoat déng
TCVM. Trong dé. cac té chic
hoat dong TCVM & lta tudi
“trudng thanh™ ¢o tinh bén ving
cao hon so véi cac té chire & Itra
tudi “tré” (mirc y nghia 1% cua
céc to chirc trurong thanh so voi
5% clia cac to chie tré). Két qua
nay mét 1an nira cung ¢ két qua
hoi quy & cot (4) va noi 1én ring,
cac t6 chirc TCVM cang trudng
thanh, tinh bén vimg cang cao va
nguoc lai.

Thao luan két qua nghién ciu
va két luan

Két qua phan tich hdi quy cho
thdy, cau tric von c6 quan hé cun g
chiéu, c6 y nghia thong ké voi
tinh bén viing cua cac hoat dong
TCVM tai Viét Nam (bién ty 1¢
vOn chu s¢ hitu trén tong tai san).
Két qua nay tuong dong vdi cong
b6 cua Morduch (2000), Woller
va cong su (1999a). Trong khi ty
1¢ vdn chu so hitu co tac dong tich
cuc dén OSS, tac dong cua ty 1é
tién gui tiét kiém dén OSS khong
6 y nghia thong ké. Két qua nay

khac vo1 nghién ciru cua Bogan
(2012) va Coleman (2007) khl
cac tac gia nay cho rang, ngudn
vbn thurong mai c6 tac dong tich
cuc dén OSS. Su khac bigt vé
két qua nay co thé 14 do hau het
céc to chirc TCVM trong mau
nghién ciru déu thude khu vuc
ban chinh thire. do do, theo théng
1é quoc té va & Viet Nam, viée
tiép can ngudn von tiét kiém tir
dan ching bj han ché béi cac quy
dinh phép Iy (cac té chire TCVM
ban chinh thirc nay chi dugc huy
dong nguodn tiét kiém tir khach
hang TCVM cua ho), ngudn von
hoat dong chu yéu cua cic to
chuc TCVM 1a von chu so hiru,
von huy dong tiét kiém tham gia
rat it. Do d6, viéc chinh thirc héa
cac hoat dong TCVM, gia tang
ty 1¢ von chu s hitu cho cac td
chirc TCVM noi chung, dac biét
la cac t6 chirc TCVM phi chinh
thirc, ¢6 thé dugc xem nhu mot
dinh huéng chinh sich hudng
dén tinh bén vimg.m
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