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Tém tit

Tinh bén viing cta cac to chitc TCVM gbp phan 1am ting trudng kinh té cho cac nudc dang phat
trién, dic biét @ Pong Nam A. Nghién ctru nay xac dinh cac yéu td anh huong dén d6 vimg hoat
dong cua 250 t6 chitc TCVM trén 7 quéc gia thudc Pong Nam A tir 2003 - 2019. Théng qua mo
hinh hiéu tng c¢b dinh cho dit lidu bang, két qua cho thay mirc d6 tac dong cua cac yéu t dén do
virng hoat dong ciia cac t6 chirc TCVM tai Pong Nam A khac nhau tiy theo tiéu chi do luong do
vitng hoat dong. Cac yéu td tac dong dong nhat ddi véi mé hinh do ludng do viing hoat dong thong
qua ty s6 loi nhuén trén tai san, loi nhuén trén vén va co khac biét so véi mé hinh st dung d¢ viing
hoat dong 1 ty 1¢ gifta thu nhap tir hoat dong trén tong chi phi hoat dong. Tir d6, nghién ctru dé
xuat mot s6 khuyén nghi nham gia tang d6 vimg hoat dong ctia cac to chirc nay.

Tir khéa: bén vimng hoat dong, Péng Nam A, TCVM.

SUSTAINABLE OPERATION OF MICROFINANCE INSTITUTIONS IN
SOUTHEAST ASIA

Abstract

The sustainability of microfinance institutions contributes to economic growth for developing
countries, especially in Southeast Asia. This study identifies factors affecting the operational
sustainability of 250 microfinance institutions across 7 countries in Southeast Asia from 2003 to
2019. Through a fixed effect model for panel data, the results show that the degree of impact of
factors on the performance of microfinance institutions in Southeast Asia varies according to the
criteria for measuring the performance. The factors that have the same effect on the model of
measuring operational sustainability through the ratio of return on assets, return on capital, and are
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different from the model using the operating solidity are the ratio between earnings. income from
activities on total operating expenses. From there, the study proposes some recommendations to
increase the operational sustainability of these organizations.

Keywords: operational sustainability, Southeast Asia, microfinance

1. Giéi thi¢u

Tai chinh vi mé (TCVM) 1a céc dich vu tai chinh quy mé nho, chi yéu 1a cac khoan tin dung
va tiét kiém, danh cho cac ho gia dinh va doanh nghiép nhé gip khé khan trong viée tiép can véi
cac dich vu tai chinh chinh thic (Beck, 2015). Lapeneu & Zeller (2001) timg két ludn ring Dong
Nam A chiém phén 16n vé sd luong cac hoat dong cua td chirc T6 chirc vi mé, khdi luong tiét kiém
cao nhét va tin dung va phuc vu nhiéu thanh vién hon bat ky luc dia khac. Két luan cua ho 1a dua
trén phan tich cta ho trén 1.500 cac td chirc tir 85 qudc gia dang phat trién.

Do tu viing dé cap dén kha ning ma to chirc TCVM c6 thé trang trai chi phi hoat dong bang
cach str dung doanh thu duoc tao ra tir hoat dong cbt 16i (Woller, Christopher & Warner, 1999;
Ledgerwood, 1999). Cac t6 chitc TCVM khong bén viing con sé tao ra cac chi phi trong dai han
s€ cuc ky cao, bao gém cac chi phi hoat dong va ca chi phi co hoi (Krahnen & Schmidt, 1994).
Trong muc tiéu bén virng cua minh, cac t6 chirc TCVM con phai dbi mat véi su danh doi gitra viéc
dam bao hoat dong bén vimg véi viée thuc hién muc tiéu gitp dd cong dong bén ving (Wry &
Zhao, 2018).

Hién nay chua c6 nhidu nghién ctru tap trung vao do bén viing ctia cac to chirc TCVM Dong
Nam A. Céc nghién ctru chi chu yéu tap trung vao phan tich dinh tinh va danh gia thuc trang, chua
¢6 nhiéu cac nghién ciru dinh lwong vé do ludng va kiém dinh cic nguyén nhan giy ra thuc trang
trén, nhat 1a cac yéu td anh huong dén d6 bén viing cua cac t6 chitc TCVM. Thuc trang cua cac to
chitc TCVM ¢ Pong Nam A va khoang tréng nghién ctru néu trén da dit ra tinh cap thiét cia viéc
can phai nghién ctru vé cac yéu té anh huong dén do bén viing hoat dong cia cac t6 chirc TCVM
dé tim hiéu r5 hon nguyén nhén ciing nhu dé xuét giai phap gitp cai thién 6 bén viing ciia cac to
chic TCVM & Pong Nam A.

Nghién ctru phan tich tac dong ciia cac yéu to kinh t& vi mo dén mirc d6 tu vimng cia cac t6
chitc TCVM (TCVM) chinh thtic tai DPong Nam A, bang phuong phéap hdi quy dit liéu bang hiéu
g ngau nhién. Bién phu thudc duogc lya chon dé danh gia muc do ty viing cua cac t6 chitc TCVM
1a tu vitng hoat dong (OSS), ty suat sinh 10i trén tai san (ROA) va ty sudt sinh 15i trén von chu s&
hiru (ROE). Nghién ciru dugc két cau thanh 4 phan:

(i) Tdng quan nghién ciru;

(i) M0 hinh va phuong phép nghién ctru;
(iii) Két qua va thao luan

(iv) Khuyén nghi va han ché.

2. Co sé ly thuyét vé do bén virng hoat ddng ciia cac té6 chirce TCVM
2.1. Khai niém TCVM

Cho dén nay c6 rat nhiéu khai niém khac nhau vé TCVM duoc tiép can theo ting quan diém,
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thoi diém ¢ timg chwong trinh myc tiéu khac nhau. Theo Ledgerwood (1998) cho rang TCVM di
phat trién nhu mét cach tiép can phat trién kinh t& nham mang lai loi ich cho phu nit va nam gi6i
¢6 thu nhap thap. Thuat ngit nay dé cap dén viéc cung cap cac dich vu tai chinh cho nhing khach
hang c6 thu nhap thip, bao gdm ca nhitng ngudi lao dong tu do. Ngoai ra, TCVM con 1a thuat ngit
ding dé chi chung cho céc thoa thuan khong chinh thirc va chinh thirc cung cp cac dich vu tai
chinh cho nguoi nghéo (Brau & Woller, 2004). Theo thoi gian thi TCVM dugc dinh nghia rd rang
v6i vai tro cta né hon, TCVM 1a mot tap hop cac hoat dong tai chinh duoc thiét ké dé phuc vu
ngudi nghéo - duge mot sé nguoi coi 1a cdy diia than chdng lai d6i nghéo (Armendariz & Labie,
2011). Theo Lamichhane (2021), TCVM la mot hé thong tai chinh va cong cu hiru hiéu gitip ngudi
nghéo vuon 1én thoat nghéo. Cac khai niém TCVM ngay cang duoc dinh nghia nhiéu hon véi cac
vai tro trong tirng muc dich khac nhau.

Thuét nglr TCVM ciing dugc dé cap kha phé bién & Viét Nam. TCVM la viée cép cho cac ho
gia dinh rat nghéo cac khoan vay rat nho (goi 1a tin dung vi mé), nham muc dich gitp ho tham gia
vao cac hoat dong san xuat, hodc khoi tao cac hoat dong kinh doanh nho. TCVM thuong kéo theo
hang loat cac dich vu khac nhu tin dung, tiét kiém, bao hiém, vi nhitng ngudi nghéo va rat ngheo co
nhu cau rat 16n d6i voi cac san pham tai chinh, nhung khong tiép can dugc cac thé ché tai chinh
chinh thac (Vietnam Microfinance Working Group, 2017). Theo luat s6 47/2010/QH12 ciia Quéc
hoi: LUAT CAC TO CHUC TiN DUNG, t6 chitc TCVM dugc dinh nghia: “T6 chirc TCVM la loai
hinh t6 chirc tin dung chu yéu thuc hién mét s6 hoat dong ngén hang nham dap Gmg nhu cu cia cac
ca nhan, ho gia dinh c6 thu nhap thép va doanh nghiép siéu nho” (Khoan 5, diéu 4, chuong 1).

Vay, TCVM dwoc hiéu la viée cung cd'p cac dich vu tai chinh nhw tin dung, tiét kiém, bdo hiém
cho cdc cd nhdn c6 thu nhdp thap, hé gia dinh nghéo va doanh nghiép siéu nhé nham én dinh cudc
song, thodt nghéo va vicon 1én trong xd héi. Co so 1y thuyét vé do bén viing cta cac to chirc TCVM.

2.1.1. Khdi niém mirc dp bén vieng TCVM

Cho dén hién nay ciing con rat nhiéu quan diém khac nhau vé tinh bén viing cua t6 chic
TCVM. Trudc hét, xét riéng nét nghia ciia tir “bén viing”, theo tir dién Tiéng Viét, “bén viing” c¢6
nghia 14 “lau dai”. Nhung mirc d6 bén viing cia cac t6 chirc TCVM khong chi thé hién ¢ thoi gian
hoat dong cua t6 chirc, ma con & cac ty 1€ tu bén virng va cac hé s6 sinh 101i.

Theo Richard Beckhard, phat trién bén viing mot t chirc nghia la “mot nd luc dé lap ké hoach,
mo rong td churc, quan 1y tr cép cao nham muc dich tdng cuong hi¢u lyc va strc manh cua td chirc
thong qua cac cong cu can thi¢p cod td chirc vao qué trinh hoat dong cua td chirc, sir dung kién thirc
khoa hoc vé hanh vi” (Smith, 1998). V¢ céc to chitc TCVM noi riéng, murc d6 bén viing duoc cho
rang thé hién ¢ kha ning t6 chitc TCVM c6 thé trudng thanh nhu mot t6 chirc tai chinh phat trién,
ma van dam bao viéc cung tmg cac dich vu cho ngudi dan & khu vuc nong thon (Khandker & cong
su, 1995). Bén virng trong TCVM con dugc cho 1a nang lyc cua mot td chie TCVM bu dép duoc
moi chi phi va c6 1di trong khi cung cdp dugc cac dich vu tai chinh cho cong dong dan nghéo
(CGAP, 2003). Pong quan diém d6 v6i mic do bén ving ctia mot to chirc TCVM 1a kha ning tu
dtng vimg cua td chirc sau mot thoi gian hoat dong (Sim & Prabhu, 2014).

Theo cac quan diém néu trén, to chitc TCVM duoc xem 1a bén vimng khi hoat dong, phat trién
duoc trong thoi gian dai va dong thdi van dam bao phuc vu loi ich ctia ngudi nghéo trong xa hoi.
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2.1.2. Do lwong mirc dp bén vieng hoat dong ciia cdc té chivc TCVM
Thir nhat, tw bén vieng vé hoat dong

Ty s tu bén virng vé hoat dong (OSS) thé hién mdi quan hé giira thu nhap hoat dong va téng
chi phi hoat dong (bao gdm chi phi hoat dong, chi phi tai chinh va du phong mat vén). T6 chic
TCVM duoc coi la dam bao bén viing vé hoat dong néu OSS > 100%, tuy nhién thong 1& qudc té
cho thdy, dé dat d6 bén viing hoat dong 1au dai thi OSS nén 16n hon 120%.

Thir hai, ty s6 loi nhudn rong trén tai san.

Ty s6 loi nhuan rong trén tai san (ROA) 14 chi tiéu do ludong kha ning sinh loi trén mdi dong
tai san cua cong ty. Ty I¢ nay phan anh hiéu qua trong viéc st dung tai san, ROA cang cao phan
anh kha nang sinh 10i ciia to chic TCVM céang 16n.

Thu ba, ty s6 loi nhudn rong trén von chii sé hitu.

Ty s6 loi nhuén rong trén vén chi s¢ hitu (ROE) 14 chi tiéu do ludng kha ning sinh lgi trén
mbi dong von chi s¢ hiru.

3. Phuong phap va dir liéu nghién ciru
3.1. Phwong phap nghién ciru

Dé tai sé& stir dung md hinh hdi quy da bién dé phan tich tac dong cac yéu té anh huong dén do
bén vimng hoat dong cua cac t6 chitc TCVM tai cac nudc thudc Pong Nam A. Cac mo hinh hdi
quy dugc sir dung trong dé tai bao gdm: M hinh uéc lwgng binh phuong nhé nhét (Pooled OLS),
Mo hinh tac dong ¢ dinh (FEM), M6 hinh tac dong ngau nhién (REM). Sau d6 dé tai s& chon ra
mo hinh phil hgp nhat qua hai kiém dinh F s& duoc dung dé so sanh sy phu hop giita mo hinh
Pooled OLS va FEM, kiém dinh Hausman dé so sanh sy phit hgp ciia REM va FEM. Sau khi kiém
dinh, cac bién nghién ctru pht hop v6i mé hinh tac dong cd dinh (FEM). Phuong trinh héi quy da
bién theo mo hinh tac dong c6 dinh (FEM) duoc thé hién nhu sau:

Iny = B0 + Blincpa + p2lncpb + p3Indtl + p4ilnieb + p5inied + p6inilp + f7[noea

+ B8Inoel + p9Inres + f10Inrcr + f11inwor + B12Inygn + f13Inp30 + f14intas + uit

Trong do:

+ Bién y 1a mot trong ba bién oss, roe, roa.

+ pit = vi + eit; Thanh phan vi dai dién cho cac yéu t6 khong quan sat dugc khac nhau giira
cac ddi twong nhung khong thay ddi theo thoi gian, day chinh 13 yéu té phan anh sy khac nhau vé
tung do gdc gitta cac té chic TCVM khéac nhau. Thanh phan &it dai dién cho nhiing yéu t6 khong
quan sat dugc khac nhau gitra cac d6i twong va thay doi theo thoi gian.

3.2. Dir li¢u nghién ciru

Dit liéu nghién ctru ctia bai nghién ctru 1a dit liéu dang bang bao gdm 1114 quan sat dugc thu
nhép tir 250 t6 chitc TCVM thudc 7 nude & khu vue Pong Nam A bao g@)m: Viét Nam, Thai Lan,
Indonesia, Campuchia, Myanmar, Lao va Philippines trong giai doan 2003 - 2019. Ngudn dit liéu
da duoc thu nhap tir trang MIX (Microfinance Information Exchange) Market cia Ngan hang Thé
giéi World Bank. Dir liéu dang bang bao gom nhiéu quan sat dugc thu nhap tir nhiéu déi twong
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khac nhau trong cac khoang thoi gian khac nhau cung vi viée thu nhép trén trang dir 1i€u thong
tin tir Ngan hang Thé giéi World Bank giup cho bai nghién ctru dugc c6 két qua chinh xac nhét.

()  Thao luan két qua nghién ciru

Sau khi thu thap dit liéu, nhom da tién hanh thdng ké mé ta cac bién, sau dé tién hanh kiém
dinh cac budc kiém dinh lién quan dén mé hinh va céc hién tugng thay ddi phuong sai, kiém dinh
hién tugng da cong tuyén va hién tuong tu twong quan thong qua 3 mo6 hinh Fem, Rem va Pooled
(cac két qua duoc trinh bay chi tiét & muc phu luc). Sau khi kiém dinh, so sanh thi mé hinh FEM
12 mo hinh cudi cung duoc sir dung dé ban luan két qua.

Két qua mé hinh hdi quy sau khi dugc xtr Iy dwoc tom tit va thé hién trong bang 1. Bang gdm
tén bién, s6 quan sat, do léch chuan thong qua ba mo hinh véi ba cach do luong do bén virng hoat

dong thong qua (1) Inoss, (2) Inroe va (3) Inroa.

Bang 1. Két qua mé hinh hdi quy

Bién M6 hinh (1) M6 hinh (2) M6 hinh (3) Inroa
] Inoss Inroe

Incpa: Ty 1€ an toan von -0,0885*** 0,580*** 0,509***
Incpa (0,0145) (0,078) (0,0597)
Incpb: Chi phi trén 0,0655*** -0,279*** -0,221%**
moi nguodi vay
Incpb (0,0125) (0,0671) (0,0514)
Indtl: Ty 1€ tién gui trén cho vay 0,0460*** 0,0452 -0,139***
Indtl (0,01) (0,0539) (0,0413)
Inoea: Chi phi hoat dong trén tai 0,0496*** -0,263*** -0,144%***
san
Inoea (0,0104) (0,056) (0,0429)
Inoel: Chi phi hoat dong trén -0,0431*** 0,0145 0,0459
danh muc cho vay
Inoel (0,0123) (0,066) (0,0505)
Inres: Thu nhap gitlr lai 0,0256*** 0,0132 0,0259**
Inres (0,00308) (0,0166) (0,0127)
Inrcr: Ty 1& bao hiém rui ro -0,0216*** 0,107*** 0,0780**
Inrcr (0,00739) (0,0397) (0,0304)
Inwor: Ty 1€ x6a ng -0,0195 -0,319*** -0,169***
Inwor (0,0136) (0,0729) (0,0558)
Inygn: Loi nhuén t tong danh 0,0326*** 0,0358 0,0768*
muc dau tu
Inygn (0,0107) (0,0573) (0,0439)
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Bién M6 hinh (1) M6 hinh (2) M6 hinh (3) Inroa
Inoss Inroe

Inp30: Danh muc dau tu rii ro, -0,0812*** 0,227*** 0,0640*
30 ngay
Inp30 (0,00907) (0,0487) (0,0373)
Intas: Quy mo cua td chirc tai -0,0125 -0,158*** -0,0931***
chinh
Intas (0,00813) (0,0437) (0,0334)
Constant 4 508*** 4,051%** 1,873***
Constant (0,146) (0,785) (0,6)
Observations 1.114 1.114 1.114
Number of id 249 249 249

Sai s6 chuan trong ngodc don
*** n<0,01, ** p<0,05, * p<0,1

Nguodn: Két qua nghién ctru cia nhom tac gia (2022)

Két qud nghién citu ¢ mé hinh (1) 6 bing 1 cho thdy c6 5 yéu t6 anh hwéng tich cwe dén
mikc d¢ bén viing ciia cdc t6 chirc TCVM trong khu vwee Pong Nam A:

Thir nhdt, chi phi trén méi nguwoi vay va chi phi hoat ddng trén tai san . Theo két qua hdi quy
tuyén tinh, khi cac chi phi trén mdi ngudi vay ciing nhu chi phi hoat dong trén tai san ting 1% thi
mirc do bén ving cta cac t6 chice TCVM tang tir 0,05% dén 0,07%, diéu nay ching to rang cac to
chitc TCVM & Bong Nam A chua bo ra chi phi ph hop dé duy tri hiéu qua hoat dong cua to chirc,
cac mirc chi phi con ¢ mirc qua thap so voi mirc can thiét dé 1am ting mirc d6 bén viing. Diéu nay
cling trong dong voi két qua nghién ctru cta Kagishiro (2021) va Naz (2019), chi phi trén mdi
nguoi vay tac dong tich cuc dén do bén viing nhung muc d6 anh hudng con rét thip, nhung nd
khong dong ¥ vai 1y thuyét hiéu qua cho rang “cac cong ty hiéu qua (chi phi thap hon) c¢6 xu hudng
kiém duoc loi nhuan cao”. Song theo Perera, H.S.C., KIM (2021), ty 1¢ chi phi hoat dong 1a mot
trong 2 yéu t6 anh hudng tiéu cuc manh mé nhéat dén tinh bén vimng cia té chirc TCVM. Mic du
vay, day ciing 12 ddu hiéu tich cuc cho cac t6 chire tai chinh vi cac t6 chirc chwa sir dung hao phi
cac chi phi nay.

Thit hai, ty 1é tién giti trén cho vay. Ty 18 tién giri trén cho vay dugc tinh theo cong thic “Tién
giri/Danh muc cho vay gop”. Ty 18 nay cao cho thiy cac to chitc TCVM trong viéc bu dép cac
khoan 13 cho vay va rut tién ctia khach hang mot cach rat hiéu qua, qua do ta ciing thiy duoc cac
t6 chirc dang thu hut va giit chan khach hang tot nhu thé nao. Theo nghién ciru ciia Rutanga (2021),
chi s6 nay ciing anh huong tich cuc dén do bén viing cua cac to chire TCVM. Két qua mo hinh
cling cho ta thiy duogc khi ti 1& nay ting 1% thi mic d6 bén viing ting 0.05%, di mirc xuc tac con
kha thap nhung day ciing 1a dau hiéu tot rang cac td chirc dang sir dung tién hiéu qua va s& giup
canh tinh céc to chirc ding tién ctia minh hiéu qua hon dé co thé ting mirc d6 hiéu qua hon nita.

Thir ba, thu nhdp gitr lai, hay con dwoc hiéu la loi nhudn gitr lgi. Pay 1a khoan 191 nhuan rong
sau thué ciia doanh nghiép khi di trir di ¢ tirc cho cac ¢ dong va hoan thanh chi tra cac nghia vu
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thué. Thong qua két qua ctia nghién ctru, mé hinh di cho ta thiy cac t6 chitc TCVM trong khu vuc
DPong Nam A da trich 14p va str dung thu nhap giir lai mot cach vira phai va tich cuc ting tinh bén
vitng tai chinh ctia cong ty, khi thu nhép giif lai ting 1% thi mic d6 bén vimng ciia cac to chirc ciing
tang 0.03%. Két qua nay ciing trong dong vai két qua ctia nghién ciru Rutanga, Barayandema &
Mutarindwa (2021), st dung thu nhap gilr lai mot cach vira phai va tich cuc s€ lam tang tinh bén
viing tai chinh cia cong ty.

Thir tu, lpi tike trén tong danh muc cho vay. Loi tirc trén tong danh muc cho vay 1a dai lugng
dé do luong 13i sudt ma cac to chitc TCVM tinh tir cac khoan vay ciia khach hang cua ho. Khi loi
tie tang 1% thi mirc do bén viing ctia cac to chirc ciing ting duoc 0.04%, mirc anh nay kha manh
so v6i nhitng yéu t con lai, twong dong v6i két qua nghién ctru Naz, Salim, Rehman, Ahmad &
Ali (2019) - loi tirc cho vay trung binh vé danh muc cho vay 1a mot trong nhitng yéu t6 chinh anh
huong tich cuc dén hoat dong tai chinh cua céac td chirce TCVM & Pakistan. Do d6, c6 thé két luan
rang loi tic trén tong danh muc cho vay 1a yéu t6 dai dién quan trong va né lam ting manh tinh
bén viing tai chinh.

Két qua nghién citu 6 mé hinh (1) 6 bing I cho théy 6 yéu té anh hwéng tiéu cwe dén mire
d¢ bén viing ciia cdc té chiec TCVM trong khu vwe Pong Nam A:

Thit nhat, ty 1é an toan von toi thiéu. Ty 1& an toan von duoc tinh bang tong von chi s¢ hiru
trén téng no phai. Ty 1é an toan von cang thap diéu d6 cang cho thay su gia ting do bén viing cta
céc to chitc TCVM, nhung theo két qua ctia mé hinh hdi quy, ty 1& an toan vén tdi thiéu cua céac to
chitc TCVM 6 Bong Nam A lai tic dong nguoc chiéu 1én mirc do bén viing, khi ty 1¢ nay tang 1%
thi muc do bén ving giam di 0.09%, mot mic tac dong kha 16n. Két qua nay cé diém khéc biét
v6i Justin (2021) ty 18 an toan von t6i thiéu anh hudng tich cuc dén hiéu qua hoat dong trong céac
t6 chitc TCVM & Rwandan. Mic du két qua mo hinh c6 khéng phu hop véi 1y thuyét mot to chirc
cang duoc von hoa nhiéu thi té chuc d6 cang co co hoi hép thu cac khuc mic va sau do dat duogc
loi nhuén, song diéu nay chimg to cac to chite TCVM ¢ Pong Nam A da duy tri mire ti 1¢ von an
toan tbi thiéu nay qué cao so v&i mirc can thiét, 1am giam kha ning sinh 1i ctia nguén vén.

Thir hai, chi phi hoat dong trén cho vay. Chi phi tir hoat dong cho vay cang cao thi hi¢u qua
cling nhu d¢ bén ving cia cac to chirc TCVM cang bi anh huong tiéu cuc, cu thé trong nghién
ctru khi chi phi hoat dong cho vay ting 1% thi mirc d6 bén viing giam di hon 0.04%. Qua day ta
c6 thé noi rang cac to chirc TCVM ¢ Pong Nam A dang duy tri mot mire chi phi cho vay phi hop
dé nang cao muc do bén viing ciia minh. Tuy nhién nhin chung khong anh hudng nhiéu t6i cac chi
s6 vé loi nhuan. Khi nhitng chi s6 khac khong d6i, viéc cat giam chi phi c6 thé tao ra nhiing thay
doi 16 rét.

Thit ba, ty ¢ bao hiém rii ro. Theo két qua mo hinh, ty I¢ bao hiém rui ro anh hudng tiéu cuc
dén do tu viing vé hoat dong nhung lai tac dong tich cuc dén kha nang sinh loi trén moi déng tai
san (hay von chi s& hitu) ciia cong ty. Vi nghién ciru ciia Ezekiel (2021), két qua ciing cho ra
tuong tu voi do tu virng hoat dong. Cac td chirc TCVM & bong Nam A dang trich lap qua nhiéu
bao hiém rui ro, ddn dén mét tinh bén vimng khi st dung ngudn von, gay anh hudng tiéu cuc dén
d6 bén virng cua to chirec.

Thir tw, 1y 16 x6a no. Ty 1& x6a no 1a mot phan cua cac khoan cho vay duogc loai bo khoi danh
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muc cho vay gdp (CGAP, 2003). Ty 1¢ x6a ng dugc tinh boi cong thire “Gia tri cac khoan cho vay
dugc x6a s6 / Danh muc cho vay Téng binh quan”. X6a n¢ la mot phﬁn cua chi phi hoat dong duoc
phan loai 1a ng khé doi vi nhitng khoan vay d6 sé khong bao gid dugc hoan tra. Do d6 ty 1€ nay
ludn tac dong tiéu cuc 1én muc do bén viing cua cac td chirc TCVM, cu thé & bong Nam A, khi ty
1¢ x6a no ting 1% thi mac do bén vimg giam di hon 0.02%, mot muc tic dong kha thap. Tuong
ddng véi Perera & KIM (2021), ty 18 x6a no ciing tac dong tiéu cuc dén do bén vimg hoat dong
ctia t6 chire TCVM.

Thir nam, danh muc dau tw cé riii ro 30 ngay. Vi danh myc dau tu ¢ rai ro 30 ngay 1a danh
muc dau tu hay du no qua han 30 ngay cong véi danh muc dau tu thuong lwong lai trén cho danh
muc cho vay gop nén khi danh muc nay ting 1% thi mac do bén viing cia cic t6 chic TCVM &
Pong Nam A ciing giam hon 0.08%, mirc anh huéng nay kha rd rét. Két qua twong dong véi Perera
& KJM (2021), rui ro danh myc dau tur tai 30 ngay ciing 1am giam bén vimng véi mirc y nghia 5%
& Sri Lanka. Qua két qua, ta c6 thé nhan xét ring cac to chirc & Pong Nam A chua quan tri hiéu
qua danh muc nay, khi n6 c6 bién d6i thi tac dong kha 16n 1én mirc d6 hiéu qua caa to chic.

Thit sdu, quy mé. Qua két qua mo hinh, ta cling thay khi quy mé ting 1% thi mac do bén viing
lai gidm di hon 0.01%. Theo Naz, Salim, Rehman, Ahmad, & Ali (2019), King’ori, Ngumo, Kioko,
Collins, Shikumo & David (2017) va Adusei (2021) thi quy mo tac dong tich cuc 1én mirc do bén
viing ciia cac to chite TCVM. D mtrc d9 dnh hudng khong 16n va khac nhimng nghién ctru trude
nhung diéu nay ciing cho ta thay cac t6 chirct TCVM & Pong Nam A dang c6 quy md vuot qua
mirc can thiét dé duy tri bén vitng hoat dong lau dai.

Két qua nghién citu ¢ mé hinh (2) ¢ bang 1 cho thdy ¢ mitc Y nghia 5% c6 7 yéu t6 khong anh
hong, 3 yéu to anh huéng tich cuc va 1 yéu té tac dong tiéu ciee dén ty sudt sinh 101 trén von chii
6 hitu ciia cdc t6 chive TCVM trong khu viee Pong Nam A.

Két qua nghién citu & mé hinh (3) ¢ bang 1 cho thdy ¢ mikc y nghia 5% cé 4 yéu té khéong anh
hong, 4 yéu to anh huéng tich cuc va 3 yéu to tac dong tiéu ciee dén ty sudt sinh 101 trén von chii
s6 hitu ciia céc t6 chire TCVM trong khu viee Pong Nam A.

4.  Khuyén nghi va huwéng nghién ciru tiép theo
5.1. Khuyén nghi doi véi cdc té chive TCVM

Qua két qué nghién clru va dua vao thuc té hoat dong cua cac to6 chuc, nhom nghién ctru cé
cac khuyén nghi nhu sau:

Thir nhat, téi wu héa chi phi hoat dong dé gia ting do bén viing. Chi phi tir 1au da tré thanh
mdi quan tAm cta bat ky mo hinh kinh doanh nao, trong d6 ¢6 cac t6 chire TCVM. Trong khi viéc
chi dung 1i suat cao co thé gy ra nhiéu bat loi nhu khach hang c6 thé roi bo t6 chire, chuyén sang
cac dich vu khac va nhiéu mbi nguy tim an. C6 thé cai thién chi phi bang mét s6 cach nhu ap dung
cac hé thong quan 1y hiéu qua, giam chi phi du phong rii ro qua viéc giam sat, thu hdi no tt hon,
giam chi phi quang c4o, ting huy dong tién giri ciia khach hang, minh bach thong tin,...

Thit hai, tao ra danh muc ldi sudt phit hop. Mc 13i suat cta cac to chirc TCVM can dam bao
hai yéu t6 d6 1a du cao dé duy tri tinh bén viing hoat dong nhung dong thoi phai hop 1y va ndm
trong mirc chap nhan cta khach hang. Néu chay theo loi nhuan dé nang 1ai suit, c6 thé dan dén
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nguy co vuot qua ngudng chap nhan cua khach hang, tir 46 1am giam doanh thu va anh hudng truc
tiép dén d6 bén viing hoat dong. Dé)ng thoi, mire 141 suit con can phai hau thuan v&i muc tiéu ban
dau cta céac to chirc TCVM 1a hd tro, giup d& ngudi nghéo. Néu xa roi muc tiéu ndy, do bén vimg
cua cac TCVM ngay cang giam sut.

Thit ba, giit vitng chdt livong danh muc cho vay tot. Cac rii ro tim an c¢6 thé anh huéng rat nhidu
t61 hoat dong cua cac to chitc TCVM. Vi vy, can danh gia thudng xuyén va phat hién sém nhiing
rii ro c6 thé xay ra. Cac t6 chirc TCVM can c6 hé thdng ké toan va thuc hién kiém toan thuong
xuyén, dinh ky dé han ché rii ro, c6 cac bién phap tac dong kip thoi tuan theo quy dinh cua Nha
nuée. Ngoai ra, can chuin héa quy trinh cho vay theo hudng tién loi, an toan cho ca hai bén.

Thir tu, cdc té chite TCVM nén da dang thém hoat déng ciia minh. Dé thu hat khach hang va
giit chan ho trong nén kinh té dang ting trudng & cac nudc Pong Nam A, céac to chitc TCVM nén
mo rong thém cac dich vu cung cip cho khich hang, da dang hoa cac khoan vay va ing dung cong
nghé méi, hién dai. Ngoai ra, cac to chitc TCVM con mét loi thé quan trong, khac biét 1a c6 thé
phat trién thém nhimg dich vu phi tai chinh. Trong d6 cac dich vu ddo tao, hd tro phat trién doanh
nghiép,... nhat 1a cic doanh nghiép vé nong nghiép ¢ ndng thon nén duoc cht trong hon ca.

Thit ndm, tang cuong vmg dung cong nghé thong tin trong cung cdp cdc dich vu TCVM. Trén
da phat trién vuot bac nhu hién nay, cong nghé thong tin ¢6 mat va giai quyét duoc rat nhiéu van
dé trong cudc song trong d6 c6 ca TCVM. Viéc ing dung cong nghé thong tin gitip cho céc to
chirc TCVM da dang hoa dugce dich vy, cung cép nhanh céc thong tin can thiét, tang trai nghiém
khéch hang, d@)ng thoi, giup tiét kiém dang ké cac chi phi, quan 1y dir li¢u tot hon, nang cao hiéu
qua hoat dong.

5.2. Khuyén nghi déi véi Nha nwéc
Mot s6 khuyén nghi di v6i Nha nudc dé nang cao viéc hd tro cac to chitc TCVM nhu sau:

Thit nhdt, gidm 1y 1é kha ndng chi trd bdt budc véi cdc t6 chire TCVM dé tao diéu kién cho ho
ma& réng hoat déng. Viéc gitr mire ty 18 kha nang chi tra cao lam cac to chirc TCVM mat i mot
ngudn von dé cho vay. Vi thé, cic ban nganh lién quan nén nghién ctru, xem xét viéc giam ty 1¢
nay dé cac t6 chirc TCVM chu dong hon véi ngudn von ctia minh.

Thit hai, tiép tuc hoan thién khung phép 1y hieéng dan hoat dong TCVM. O cic nudc Dong
Nam A hién nay, nhin chung c4c van ban phap luat diéu chinh TCVM hién tai van chua nhiéu va
con thiéu sét. Piéu nay phan nao gay ling ting, kho khin cho céc t6 chitc TCVM trong xir 1y cac
véan dé phat sinh, cling nhu v6i khach hang cua céc to chirc nay.

5.3. Hudng nghién civu tiép theo

Tha nhat, han ché vé dir liéu. Mic du bo dit liéu thue hién nghién ctru dugce 1y tir ngudn uy
tin - MIX Market ciia World Bank, s6 luong quan sat dugc ding van chwa nhiéu do ¢6 mot s to
chirc khong chia sé ddy du thong tin, mot sé bién quan sat, nam quan sat khong lién tuc. Han ché
nay cé thé duoc khic phuc néu c6 céac cudc diéu tra chuyén sau hodc thong qua viéc khdo sat thuc
nghiém tai mot s6 nuée.
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