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Toém tit

Nghién ctru nay xac dinh cac nhan t6 anh huong dén hiéu qua hoat dong ciia cac MFI tai 30
qudc gia chau A phan tich dir liéu giai doan 2000-2019. Két qua hdi quy mo hinh cho thay “kha
nang tiép can dich vu doanh nghiép”, “ty 1& chi phi tai chinh trén tong tai san” va “thu nhap
rong sau thué va trude cac khoan quyén gop” c6 tac dong tich cuc dén hiéu qua hoat dong cua
cac MFI. Nguoc lai “thu nhap 14i trén danh muc cho vay” va “tong von chu so hitu” lai ¢6 anh
hudng tiéu cyc. Tir d6, nghién ctru dé xuat mot sd giai phap nham nang cao hiéu qua hoat dong
cua cac MFL

Tir khéa: t6 chirc tai chinh vi mo, MFIs, hiéu qua hoat dong, chau A.

OPERATIONAL EFFICIENCY OF MICROFINANCE INSTITUTIONS: CASE
OF ASIAN COUNTRIES

Abstract

This study identifies factors affecting the performance of MFIs in 30 Asian countries analyzing
data for the period 2000-2019. The model regression results show that “enterprise outreach”,
“ratio of financial expenses to total assets” and “net income after tax and before donations”
have a positive impact on the performance of MFIs. In contrast, “interest income on loan
portfolio” and “total equity”” have negative effects. From that, the study proposes a number of
solutions to improve the performance of MFlIs.
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1. Giéi thiéu chung

Tb chirc tai chinh vi mé la mot trong cac nhom tru cot dbi véi su phat trién tai chinh toan
dién (OECD, 2013). C6 thé thiy rang, viéc phat trién cac t6 chirc TCVM tao diéu kién thuin
lgi cho viéc 6n dinh tai chinh ctia mot quéc gia hay khu vuc va dam bdo cho sy tang truong
kinh té toan dién. Mot nén kinh té vdi cac hoat dong tai chinh yéu kém s& dan dén mot nén kinh
té ting trudng cham, tir d6 s& gay ra thém nhiéu hon nira nhitng van dé lién quan. Dic biét tai
khu vuc chau A, viéc ra doi va phat trién cta céac to chitc TCVM dong vai tro to 16n ddi véi
viéc x6a d6i giam nghéo, giam thiéu su bat binh dang. Tuy nhién, hién nay hoat dong cua cac
t6 chic TCVM van con nhiing rao can va bat cap nhét dinh. Nhin nhan dugc tinh cap thiét cia
dé tai, nhom tac gia tip trung nghién ctru phan tich cac nhan t6 anh hudng va danh gia hiéu qua
hoat dong ctia cac to chirc tai chinh vi mé tai khu vuc chau A tir d6 dé xuat mot s khuyén nghi
nham thic day hiéu qua hoat dong cua cac to chitc TCVM tai khu vuc nay. Dé tai nghién ctu
dua trén sb liéu bao cdo tai chinh hang nam cua céc t6 chirc TCVM tai chau A trong giai doan
2000 — 2020 duogc cung cap boi to chirc Ngan hang thé gioi (World Bank) va duoc thyc hién
thdng qua phuong phép dinh lugng phéan tich mé hinh hdi quy binh phuong nhé nhat cho dir
liéu bang.

2. Tong quan ly thuyét vé hiéu qua hoat dong ciia cac to chirc tai chinh vi mo
2.1. Tong quan vé to chirc tai chinh vi mé
2.1.1. Khai niém tai chinh vi mo

Khai ni¢m vé TCVM dugc cac to chirc va nha khoa hoc tiép can vdi nhiéu goc do, cach
nhin khac nhau, dién hinh nhu:

ADB (2009) dinh nghia TCVM bao gdm cac hoat dong tai chinh nhu hoat dong giri tién,
cho vay; dich vu bao hiém va céac dich vu tai chinh don gian khac. Can luu y réng cac dich vu
tai chinh nay chi dugc goi 1a TCVM khi ching tiép can véi nhiing ddi twong nghéo. Yunus
(2005) timg cho rang TCVM khong phai 1a tir thién. Pay 14 kinh doanh: Kinh doanh vé&i muc
dich xa hoi la giip con nguoi thoat ngheo.

Vay, trong bai nghién ctru ndy, nhom tac gia tong hop hai khai niém néu trén dé dinh nghia
TCVM la mét dich vu tai chinh vica nham muc dich kinh doanh kiém loi nhudn, vira dé thuc
hién cac muc dich xa héi (gép phdn hé tro cdc hé nghéo, cd nhdn c¢é thu nhdp thdp, DN siéu
nhé 6n dinh va cdi thién thu nhdp) 1am co s¢ nghién ctru.

2.1.2. Khdi niém, phan logi 16 chirc tai chinh vi mé

Céc t6 chirc TCVM s& chil trong vao viée cung cip cac dich vu TCVM cho cac ddi twong
khéach hang muc ti€u cua minh. Cu thé, ddi tuong cua cac t6 chuc TCVM la nhitng nguodi ngheo,
c6 thu nhép thap trong x3 hoi va khong thé tiép can duoc voi cac dinh ché tai chinh chinh thirc.
Trén nén tang nghién ctru cia Ledgerwood va cong su (2006), cac to chitc TCVM c6 thé dugc
phan loai thanh 3 khu vuc: khu vuc chinh thure, khu vuc ban chinh thirc va khu vuc phi (khong)
chinh thtrc.
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Béang 1. Phan loai cac td chire tai chinh vi mé theo khu vuc

Khu vue chinh thire Khu vuc ban chinh thire Khu vue phi chinh thire

- Cac ngan hang chinh sdch xa - Cac t6 chirc TCVM chua duge - Nguoi cho vay lay 1ai;
hoi; cap phép; - Nguoi than, ban be;
- ?ac ngan hang thuong mai, - ~Ca(A:.du an phat trién, cac quy Céc cira hidu cim dé:
dau tu; x4 hoi;
- Céac hiép hdi tin dung va
tiét kiém quay vong.

- Ngén hang Nong nghiép va - Cac t6 chtic phi chinh phu
phat trién nong thon; cung cap dich vu TCVM;

- Céc cbng ty tai chinh, cbng - Cac hop tac xa, hiép hoi tin
ty bao hiém; dung.

- Céc té chic TCVM dugc

cap phép.

Nguon: Tac gia diéu chinh tir mé hinh ctia Ledgerwood (2006)

Trong bai nghién ctru ndy, nhom tac gia tap trung phan tich dit lidu cta cac té chitce TCVM
duogc cap phép (hay cac MFI duoc cdp phép) nam trong khu vyc chinh thirc ciia 30 qudc gia
chau A.

2.2. Tong quan vé hiéu quda hoat déng ciia cdc té chikc tai chinh vi mé
2.2.1. Khai niém hiéu qua hoat dong

Hi¢u qua hoat dong 1a mot pham tru kinh té biéu thi mdi quan h¢ tuong quan gitra nguén
luc du vao va dau ra, qua do phan anh duogc trinh do ctuia cac don vi trong viéc khai thac nguén
luc dé dat duge muc tiéu xac dinh (Coelli va cong su, 2005). Theo Nguyén Viét Hung (2008)
thi hi€u qua hoat dong cua cac MFI dugc thé hién & trinh do st dung céc nguén luc dé dat duoc
cac muyc tiéu da dé ra, cling nhu kha nang cit giam chi phi sir dung dé c6 thé canh tranh véi cac
dinh ché tai chinh thwong mai khéc.

Nhu vay, hi¢u qua hoat dong cua cac td chirc TCVM duoc thé hién qua su chénh I¢ch gilra
chi phi duy tri hoat dong va doanh thu ctuia chiing, sy chénh I¢ch nay cang 16n thi hiéu qua hoat
dong cang cao. Trong nghién ciru ndy, nhom tac gia st dung cac chi tiéu thé hién kha ning sinh
101 va kha nang tu bén viing dé do luong hiéu qua hoat dong ctia cac MFI.

2.2.2. Po lwong hiéu quad hoat ddng cia cdc té chire tai chinh vi mé

Hai phuong phap chinh thuong duoc ding dé do luong hidu qua hoat dong ctia cac MFI
1a: phuong phap phan tich cac chi sd tai chinh va phuong phap phan tich bao dir liéu (Berger
va Humphrey, 1997; Heffernan va Fu, 2008). Trong bai nghién ciru ndy, nhom tac gia chu yéu
danh gia hiéu qua hoat dong cua cac t6 chirc TCVM dua trén phuwong phap phan tich cac chi
s tai chinh.
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Theo Nguyén va Lé (2013), hiéu qua hoat dong cua cac MFI c6 thé duoc phén tich dua
trén cac chi sb phan anh kha ning sinh 161 va ty bén virng.

e Nhom cac chi s6 thé hi¢n kha nang sinh 101

Chi tiéu thuong dugce sir dung nhiéu nhét dé do luong hi¢u qua hoat dong cuia cac MFI dua
trén chi s6 phan anh kha ning sinh 15i 1a ROA (return on assets). Cu thé, Amanu va Gebissa
(2021) da sir dung chi tiéu nay dé do luong kha ning sinh 16i ctia cac MFI tai Ethiopia hay
Ferdousi (2013) cling chi ra réng hiéu qua hoat dong cta cdc MFI tai Bangladesh, An D9 va
Trung Qudc s& giam néu chi tiéu ROA khong duong.

ROA = (loi nhuan sau thué / tong tai san) * 100 (%)
e Nhom céc chi s ty bén viing
Tw bén vitng vé hoat dong (OSS)

Hoat dong cua cac MFI dugc xem 13 ¢ kha nang ty bén vimg 1au dai néu OSS > 120%
(theo tiéu chuan ctia The MIX). Chi tiéu ty viing vé hoat dong (OSS) duoc xac dinh boi thu
nhap hoat dong chia cho tong chi phi hoat dong (bao gém ca khau hao va du phong rui ro).

0SS = (Thu nhép hoat dong / tong chi phi hoat dong) * 100 (%)

2.3. Cdc nhén t6 anh hwéng dén hiéu qud hoat dong ciia té chirc tai chinh vi mé

Céc nhan t6 anh huong dén hiu qua hoat dong ctia MFI ¢6 thé ké dén 1a cac nhan t bén
ngoai (lién quan dén moi truong vi md, khach hang) va cac nhéan té bén trong MFL. Mot sd
nhan t6 pho bién phai ké dén nhu:

e Mt d6 tiép can (Outreach)

Mre d6 tiép can cho biét kha ning khach hang biét dén va sir dung dich vu cua to chirc.
Trong khuon khd bai nghién ctru, nhém tac gia dé cap dén muc do tiép can dich vu trao quyén
phu nit (women empowerment services outreach), mirc do tiép can dich vu gido duc (education
services outreach), va muc do tiép can dich vu doanh nghiép (enterprise services outreach).
Zergaw (2015) di nghién ctru cac MFI & Ethiopia va phét hién ra rang mirc do tiép can va do
tudi ¢6 anh hudng tich cuc dang ké dén kha nang sinh 10i ctia cic MFIL.

e  Chi phi hoat dong

Amanu va Gebissa (2021) nghién ctru thiy rang ty 1& chi phi hoat dong cao 1a ddu hiéu ctia
viéc quan 1y chi phi khong hiéu qua, tir d6 anh hudng xau dén loi nhuan va tinh bén viing cia
cac MFL Vi vay, dé gia ting hiéu qua tai chinh cling nhu tinh canh tranh, cac MFI can trién
khai nghién ciru chién luge, nang cip cong nghé trong qua trinh hoat dong nham giam bot cac
chi phi hoat dong trén tong tai san.

e Rui ro danh myc cho vay

Céc khoan cho vay 14 chi s6 quan trong nhat dé do luong hiéu qua hoat dong ciia MFI
(Yitayaw, 2021). Viéc nang cao kha nang quan Iy va han ché rai ro duoc xem 1a mot phuong
phap hiru hiéu dé gia ting hiéu qua kinh doanh (Pang, 2017). Do d6, dé thuc day su phat trién
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mot cach bén viing, cac MFI can phai co6 bién phap, chién lugc han ché rui ro danh muc cho
vay.

Bang 2. Tém tit Iy thuyét vé cac nhan té anh huong dén hoat dong cia MFI

Nghién ctru Nhén té anh hwéng dén hoat dong ciia MFI

Amanu va Gebissa Ty 1& chi phi hoat dong cao 1a ddu hiéu cua viéc quan Iy chi phi khong

(2021) hiéu qua, tir d6 anh hudng x4u dén loi nhudn va tinh bén vimmg caa cac
MFI.
Zergaw (2015) Mirc d¢ tiép can va do tudi cé anh hudng tich cuc dang ké dén kha ning

sinh 101 cua cac MFIL.

Dang (2017) Vi¢c nang cao kha nang quan ly va han ché rti ro dugce xem 13 mot
phuong phap hitu hiéu dé gia ting hiéu qua kinh doanh.

Nguon: Nhom tac gia tong hop (2022)
2.4. Lwgc khdo cdc nghién ciru lién quan

Mot vai nha nghién ctru di tién hanh danh gia cac nhan t6 anh hudng dén hiéu qua hoat
dong ctua cac MFI trén pham vi thé gidi, cu thé:

Abdulai & Tewari (2017) di sir dung sb lidu cia 71 MFI tai 10 qudc gia ¢ Tiéu ving
Sahara chau Phi dé phan tich méi quan hé giita muc do bén viing ciia cac MFI va viée tiép can
cong dong cia ching. Bang phuong phap phan tich ma tran hé sé tvong quan timg phan va
phuong phap wéc lugng mo hinh tac dong cb dinh (Fixed Effects Model), két qua nghién ctru
cho thdy quy mo khoan vay trung binh, tong danh muc cho vay, loi nhuan trén tong danh muc
cho vay, hi€u qua quan tri c6 anh hudng tich cuc dén chi sb OSS. Nguoc lai, ty 1€ rii ro cua
danh muc dau tu, ty 1€ chi phi hoat dong trén téng tai san lai c6 tac dong ti€u cuc lén OSS.

Nghién ciru cua Dissanayake (2014) sir dung ROA va OSS 1am cac chi sd phan tich cac
nhan té anh huong dén hiéu qua hoat dong cua 11 MFI tai Sri Lanka trong giai doan 2005 -
2010 dya trén dir liéu c6 sin. Bang phuong phap hdi quy binh phuong tuyén tinh nho nhat
(OLS), két qua cho thay chi phi hoat ddng c6 anh huong tidu cuc dén ROA; ty 1¢ x6a ng trén
tong du no (write off ratios) c6 anh hudng tich cuc dén ROA va ty 1¢ bién loi nhuan (profit
margin ratio), ty 1 chi phi trén mdi ngudi vay (Cost per Borrower Ratio) c6 anh hudng tich
cuc dén ROA nhung lai anh huong tiéu cuc dén OSS, ty 1€ ng trén von chu sé hitu ¢6 anh
hudng tich cuc dén ROA va OSS.
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3. Phwong phap nghién ciru
3.1. Quy trinh nghién ciru

Céc yéu to anh hudng dén
hoat dong higu qua

<7

Co so Iy thuyét

N

N

MO hinh Ij thuyét

7

N

Phan tich dit liéu

& X

Thf}ug ké mb ta, kiém dinh Phan tich moé hinh dinh legng

= &

Két luan. kién nghi

Hinh 1. Quy trinh nghién ctru
Ngudn: Nhom nghién ciru (2022)

Nhém nghién ctru st dung phuong phép binh phuong nho nhéat (OLS) dé danh gia hiéu
qua hoat dong ctia cac t6 chuc tai chinh vi mé cac nude chau A. Dé xac dinh cac nhan t anh
huong dén hiéu qua hoat dong cua cac MFI cac nudce chau A, dé tai sir dung hdi quy dir liéu
bang.

Quy trinh nghién ctru trong hinh 1 duoc thyc hién gdm 6 bude co ban.
Budc 1: Loc dir liéu

Bude 2: Ude lugng mo hinh

Budc 3: Tao cac bién s6 cho mé hinh héi quy

Budc 4: Thuc hién cac kiém dinh can thiét

Budc 5: Tién hanh phan tich, danh gia va dua ra két luan vé cac nhan t6 anh huong dén
hi€¢u qua hoat dong cua cac MFI tai cac nudc chau A.
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3.2. Phwong phap nghién ciru
3.2.1. Mo hinh nghién cuu dinh lwong

Dé danh gia hiéu qua hoat dong cua cac MFI & chau A, nhém nghién ctru x4y dung mé
hinh nghién ctru trén co s& md hinh nghién ctru chinh ctia Nguyén va Lé (2013), Zergaw (2015),
Dissanayake (2012), Pang (2017), Abdulai & Tewari (2017), Yitayaw (2021), Amanu &
Gebissa (2021), Anggreni & Rahyuda (2021), Karugu va Muturi va Muathe (2021), Bogan
(2021). M6 hinh nghién ctru téng quat cua dé tai c6 dang nhu sau:

M@ hinh (L):

ROAit = B0 + BI1*GLPit + B2*FNREit + B3*ININLNit + B4*WEMPit + B5*EDCOit +
B6*ENTOIt + B7*DPTBGNit + B8*TEQit + B9*EDCOit + B10*NCLEDit + p11*OEXPit +
B12*CAPAit + P13*WORit + BI14*FEAit + B15*PATR30it + B16*PLIAit + p17*LLRit +
B18*NIATBDit + vi + uit

M@ hinh (2):
OSSit = a0+ ol*GLPit + 02*FNREIit + a3*ININLNit + a4*WEMPit + o5*EDCOit +
a6*ENTOIt + a7*DPTBGNIt + a8*TEQit + a9*EDCOit + al0*NCLEDit + al1*OEXPit +

al2*CAPAit + al3*WORIit + al4*FEAit + al5*PATR30it + al6*PLIAit + al7*LLRit +
al8*NIATBDIt + wi + xit

Trong do:

BO, B1,...,p13: Hé sb hoi quy cia mo hinh

vi, wi: Déc tinh cia MFI khong quan sat dugc

uit, xit: Sai s6 ddc thu
3.2.2. Dir ligu nghién ciru

Véi dit liéu bang duogc thu thap tir Ngan hang thé gi¢i (World Bank) trong giai doan 2000
—2020 (20 nam) tir cac to chirc tai chinh vi mo trén toan chau A, nhu vady mau nghién ctiru gom
24678 quan sat va dap img yéu cau vé do phu hop. Dit lidu nghién ctru 1a sb liéu bao cdo tai
chinh hang nim cua cac MFI tai chau A duoc cung cip bi to chirc Ngan hang thé gici (World
Bank) 13 trang web dugc diéu hanh dudi sy quan 1y cia to chirc Chia s¢ Thong tin Tai chinh
Vi md (Microfinance Information Exchange - MIX). Vé thoi gian nghién ctru, nhom nghién
ctru tién hanh thyc hién tai nhiéu MFI tai chdu A trong giai doan 2000 - 2020. Giai doan nay
dugc nhém nghién ctru lya chon dé thuc hién nghién ctru vi ddm bao cac MFI déu c6 du sb licu
dé tinh toan cac bién sb trong mé hinh nghién ctru.
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4. Phan tich két qua nghién ciru
4.1. M6 td sé ligu thong ké

Bang 3. M6 ta s6 liéu théng ké

Variable Description Mean Std. Dev. Min Max

Bién doc lap

0SS Tu bén viing vé 33.61 73 -182.28 4105.12
hoat dong
roa Ty s6 lgi nhuan 0.39 7.48 -532.22 208.92

trén tai san

Bién phu thudc
alp Bién téng danh 19700000 271000000 0 18500000000
muc cho vay
fnre Bién doanh thu 3056850 29100000 -35900000 2180000000
tai chinh
ininin Thu nhap lgi tirc 2420881 20900000 -748265 961000000
wemp Muc do tiép can 36258.05 5661258 0 919000000
cac hoat ‘d(f)ng
trao quyén cho
phu nir
edco Muic @6 tiép can 1912.04 77288.14 0 6863035
cac hoat dong
gido duc
ento Bién tiép can cac  7815.2 1132579 0 184000000
dich vu doanh
nghiép
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Variable Description Mean Std. Dev. Min Max

dptbgn Ty 1@ binh quan 33.34 2297.7 0 303418
sO tién gui vao
té}i khoan trén
tong thu nhép
quoc dan

teq Bién téng vén 4028459 45400000  -112000000 2680000000
chu sé hiru

ncled 750.42 15344.34 0 1037842

oexp Bién chi phi van 1287898 10300000 -35900000 721000000
hanh

capa Ty 1¢ vén trén 9.77 99.1 -430.75 15606.55
tong tai san

wor Bién ty 1€ x6a no 0.27 3 -12.68 310.53
trén tong du no

fea Bién ty 18 chi phi 1.3 3.43 -11.13 157.16
tai chinh

patr30 Danh muc dau tu 1.42 8.76 0 711.43
rui ro, 30 ngay

plia Ty 18 du phong 0.32 2.03 -38.8 125.51
cho khoan vay 16
trén tai

san
lIr Bién ty 18 vay 15 0.37 11.7 -30.3 1306.55

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 115



Variable Description

Mean Std. Dev.

Max

niatbd Thu nhap rong

392914.3

trude khi quyén

gop:

6983630 -286000000

447000000

Ngudn: Két qua phan tich cua tac gia tir di liéu thir cap (2022)

4.2. Két qua mé hinh do lwong cdc nhén t6 anh hwéng dén chi sé bén viing ciia cdc té

chirce tai chinh vi mo tai chdau A

Bang 4. Hoi quy theo OSS

Bién s6 0SS roa
glp 7.65e-07*** -6.48e-08***
(7.04¢-08) (1.40e-08)
fnre 9.07e-07 3.22e-07**
(7.42¢-07) (1.48e-07)
ininin -1.16e-05*** -4.48e-07***
(5.79e-07) (1.15e-07)
wemp 2.166 -0.485
(1.743) (0.347)
edco 1.256 0.407*
(1.225) (0.243)
ento 0.00433*** 0.000222
(0.00121) (0.000240)
dptbgn 0.958*** 0.0362***
(0.0487) (0.00968)
teq -2.26e-06*** -1.12e-07***
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Bién so

0SS

roa

ncled

oexp

capa

wor

fea

patr30

plia

lr

niatbd

Constant

(1.65€-07)
0.0167
(0.0176)
1.08e-05%***
(7.48-07)
1.413%**
(0.0121)
6.234xx*
(1.185)
8.438 %
(0.0982)
0.576%**
(0.0559)
1.720%**
(0.279)
-6.556%**
(1.195)
3.626-05%**
(9.36-07)
5.022%

(0.237)

(3.29¢-08)
0.00182
(0.00351)
-1.87e-07
(1.49¢-07)
0.0331%**
(0.00241)
1.007***
(0.236)
0.241%**
(0.0195)
-0.0479%**
(0.0111)
-0.447***
(0.0555)
-1.173%**
(0.238)
4.866-06%**
(1.86e-07)
-0.0690

(0.0471)
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Bién s6 0SS roa

Observations 24,678 24,678

*** p<0.01, ** p<0.05, * p<0.1
Nguon: Két qua phan tich cua tac gia tir dir liéu thir cdp
4.3. Thdo ludn két qud

Bién tong danh muc cho vay ti 1& cing chiéu voi oss. Theo két qua hdi quy, mdi quan hé
giita bién nay va bién phuy thudc co p1=7.65e-07. Joshua (2008) cho rang bién tong danh muc
dau tu 12 mot trong nhitng yéu t6 tac dong dén chi phi van hanh, khi tong danh muc dau tu
cang 16n thi chi phi van hanh trén mdi don vi s& cang nho gitip cho cac td chirc tai chinh hoat
dong hiéu qua va bén vimg. Nguoc lai, bién tong danh muc cho vay ti 1& nguoc chiéu véi bién
ty s6 lgi nhuan trén tai san v6i al=-6.48e-08 . Theo Rashid (2013), viéc md rong cac khoan
cho vay dén véi cac phan khiic nghéo doi hoi nhiéu dau vao hon, diéu nay lam anh hudng tiéu
cuc dén véi nang suét cling nhu lgi nhuan cta céc td chure tai chinh vi mo.

Bién tié}) cdn cac dich vu doanh nghiép c6 hé s6 hoi quy duong véi f5=0.00433, phan anh
quan hé cung chiéu véi mirc do bén vimng oss. Theo Mersland (2009), khi ting chi s6 tiép can
dan dén s6 luong khach hang vay 16n hon s& gitip cac t6 chtc tai chinh vi mé dat duoc hidu
qua kinh té theo quy mé va lam giam chi phi. Pong thoi theo Tracey (2011), hoat dong tiép
can cua cac to chirc sé thu hit duoc cac khoan quyén gop, hd tro tir bén ngoai gitip giam chi
phi van hanh.

Ty 1¢ binh qudn soé tién giri vao tai khoan trén tong thu nhdp quoc dan: Bién dptbgn c6
quan hé ciing chiéu véi chi s6 bén viing oss véi B7=0.958. Theo Rosenberg (2009) ty 1& binh
quén s6 du tai khoan trén tong thu nhap qubc dan co6 méi trong quan véi mic nghéo clia qudc
gia. TUr d6, nhiing t6 chtrc tai chinh tai cac thanh phd, qudc gia noi ngudi dan c6 thu nhap binh
quan cao dong nghia vai s6 tién giri vao tai khoan ciia mdi ca nhan cang 16n s& c6 chi sd 6n
dinh hon nhitng ving thu nhap thap. Bién #y I¢ binh qudn sé tién giri vao tai khodn trén tong
thu nhdp quéc ddn cb quan hé cing chiéu v6i bién ROA véi a7=0.0362. Theo Ama Dilrangi
(2018) dé co6 loi nhuan, cac t6 chirc phai thu tién giri vé muc 13i hop 1y thu hat khach hang, cac
t6 chtrc nhan duoc nhiéu tién giri hon sé tao ra nhiéu loi nhuan hon.

Bién téng von chii sé hiru trong md hinh bién phu thudc OSS c6 hé s6 hdi quy am v6i p8=-
2.26e-06. Theo Quayes (2014), nhiéu td chirc ¢ muc von chu sé hitu 16n hodc 1a dang & giai
doan so khai hodc la dang nhan dugc su hd tro 1au dai tir cac nha tai trg. Bién téng von chii s
hitu c6 quan hé nguoc chiéu véi bién kha ning sinh 161 trén tai san v6i a8= -1.12e-07. Theo
Wale (2009), cac to chirc c6 tong vén chu s& hitu cao thudng 1a cac t6 chire tai chinh vi mé nhé
phu thude chu yéu vao vdn chu sé hitu, hoat dong chua hiéu qua va chua dat lgi nhuan cao.

Bién chi phi vdn hanh c6 ti 1& cing chiéu véi bién oss voi p11= 1.08e-05. Theo Krasnigi
va cong su (2021), chi phi van hanh cang 16n mot phan dén tir tién luong tra cho nhan vién
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cang cao. Mtrc luong cao gitp cai thi¢én nang suat hoat dong cua nhan vién dan dén cac to chuc
tai chinh dugc van hanh mét cach hi€u qua lam tang chi so oss.

Ty 1é von trén tong tai san: Bién capa c6 hé s6 hoi quy duong phan anh quan hé cung chiéu
v6i chi s6 oss (B12=1.413). Theo Shibru (2017), ty 1& nay cang cao cho thay kha ning dap tng
cac khoan ng phai tra cé thoi han va cac rui ro khac nhu rui ro tin dung, rui ro thi trudong, rui
ro hoat dong va cac rui ro khac cang hiéu qua. Bién #y Ié von trén tong tai san c6 hé s6 hdi quy
dwong trong md hinh bién phu thuéc ROA (a12=0.0331). Theo Asikhia (2013), ty 1¢ vn cha
so hitu trén tong tai san cang cao thi kha ning ngan hang bu lai cac khoan 13, thu hat duoc
nhiéu khach hang, cong chung cang cao.

Bién ty 1é xoa ng trén tong dw ng cb hé sb hdi quy duong véi ca 2 bién oss (B13=6.234) va
bién ROA (a13=1.007). Theo Yao (2016), viéc xac dinh kip thoi cac khoan vay dé x6a s gitip
nang cao do tin cdy va minh bach ctia béo cdo tai chinh vi cac t6 chirc khong phai duy tri céc
khoan cho vay trén bang can ddi ké toan khong con kha ning thu. Pong thoi viéc x6a no ding
han 1am cho s6 vay tréng “sach s& hon” va viéc xac dinh cac khoan ng xau sé chinh xac hon,
t6i wu hoa viée s dung von.

Bién ty 1é chi phi tai chinh c6 hé s6 hdi quy duong trong mé hinh bién phu thuoc OSS véi
B14=8.438 va c6 quan hé cung chidu v6i bién ROA véi a14=0.241. Cy thé hon, theo Kwon
(2010) khi ti 18 nay ting ddng nghia véi viée cac to chire tai chinh vi mo nay dang tap trung chi
nhiéu hon cho viéc phat trién td churc béng cach mé rong pham vi hoat dong trong linh vuc cho
bao hiém va cho vay. Tir d6, cac t6 chirc c6 thé da dang hoa doanh thu va cai thién kha ning
sinh 1o1.

Danh muc dau tw rii ro, 30 ngay: Bién patr30 c¢6 quan hé ngugc chiéu véi bién ROA (
al5=-0.0479). Theo Ghosh (2020), bién danh muc dau tu rai ro 1a tiéu chi dé danh gia chat
luong tin dung, danh muc dau tu it rui ro s& 1am ting doanh thu. Piéu d6 s& giup tiép can dugc
nhiéu khach hang va co tac dong tich cuc dén hiéu qua tai chinh.

Ty 1é du phong cho khodn vay 16 trén tai san: Bién plia co quan hé nguoc chiéu vdi roa
(016=-0.447). Theo Trujillo-Ponce (2012), diéu nay dugc giai thich do cac khoan chi nay
khong dem lai thu nhap dong thoi con budc cac to chirc tai chinh vi mé phai phan bd mot phan
loi nhuan dé bu dép cac khoan 15 trong thoi gian sip téi vi thé kha nang sinh 16i ROA s& giam.
Bién plia c6 quan hé cung chiéu véi oss (B16=1.720) Theo Danvee (2010), cac khoan du phong
s& hap thu cac khoan 16 ma khong 1am suy giam von va bao toan nang luc cho vay cua to chirc
dé tiép tuc mo rong cung cap tin dung dic biét 1a khi nén kinh té suy thoai.

Bién ty lé vay 16 ¢ quan hé nguoc chiéu v&i mire d6 6n dinh oss voi B17=-6.556. Két qua
nay dong nhat véi két qua ciia nghién ctru cia Warue (2012) cho rang bién Ilr cang cao thi ti 18
tin dung cang thap, khach hang khong hoan tra duoc khoan vay ciia ho nhu thoa thuan va khién
cac to chirc tai chinh 14m vao kho khin do tinh thanh khoan thip. Pong thoi, bién #y Ié vay 16
c6 hé s6 hdi quy 4am trong md hinh ROA véi al7=-1.173, biéu thi quan hé nguoc chiéu voi
bién roa. Cu thé theo Vu (2020), ty 1& vay 16 ting bao hiéu rui ro ting, diéu nay s& giy kho
khan hon trong viéc huy dong von va dan dén kho khin tai chinh.
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Thu nhdp rong trude khi quyén gdp: Bién niatbd c6 hé sé hdi quy duong trong ca hai mo
hinh phan anh quan hé ciing chiéu voi chi s6 bén viing oss (B18= 3.62¢-05) va bién ROA (
a18=4.86e-06).

4.4, Két luan va kién nghi

Qua phan tich céc y€u té anh hudng téi mic do bén virng va ty so loi nhuan trén tai san
cua céc to churc tai chinh quy mo, nhom nghién ctru dé xuat mot so hudng di cac to chue can
tap trung phat trién trong bbi canh méi.

Thi nhit, caic TCTCVM nén mé rong pham vi dia 1y, da dang hon tép khach hang va phai
ap dung cac chinh sach dé khach hang cam két tra khoan vay ding han tir d6 giam thiéu ty 18
16 hudng toi tap trung phat trién bén vitng va nang cao ty suat loi nhuan.

Thtt hai, cdc MFI can da dang hoa va phat trién san phém, dich vy, tranh tap trung chu yéu
vao ngudn thu nhap 13i. Co thé két hop, phat trién cac san pham dich vu méi, két hop san pham
tai chinh gin lién voi san pham phi tai chinh. Trong tuwong lai, can diy manh phat trién cac san
pham tai chinh phai sinh dé phong ngira rii ro va ting hiéu qua hoat dong.

Thi ba, nang cao chat luong tin dung tir 6 cai thién hé sé bén viing va giam thiéu ty 18
x0a $0.
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