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TOM TAT

Bai viét nay phan tich tdc déng clia cau tric von dén tinh bén vimng cac hoat dong TCVM Viét Nam
(2006-2019). D lieu phuc vu nghién ctu do MIX Market cung cap. Két qua hoi quy véi moé hinh
anh huéng cé dinh FEM va System GMM cho thdy méi quan hé tich cuc gitia cac thanh phan céu
trdc vén va tinh bén vimng clia cac hoat dong TCVM Viét Nam (OSS). M&i quan hé tich cuc nay cho
thdy, cdu trdc von co vai tro dac biét quan trong déi véi tinh bén viing cac hoat dong TCVM Viét
Nam. Bén canh d6, chiing téi cling tim thdy méi quan hé phi tuyén, trong doé thé hién cac ngudn
von chil yéu co tac déng tich cuc dén tinh bén viing cla cac hoat déng TCVM Viét Nam khi & céc
ty lé cao. Dac biét, vén chi s& htu c6 tac déng tich cuc 6n dinh & ¢ muc cao va thap trong khi
von khac cé tac dong khong Vng Cac td chirc TCVM Viét Nam nén tan dung téi da cac ngudn von
hoat dong (dac biét la ngudn von huy dong tl tién gui tiét kiém va vén vay thuong mai) nham gia
tang tinh bén viing. Mac du con phu thudc nhiéu vao ngudn vén chi sé hiu (von gép ban dau,
vON trg cdp), cac té chic TCVM dang c6 xu hudng hudng dén ngudn vén thi trudng (tién gui tiét
kiém, von vay) nham giam bét su phu thudc vao nguén vén trg cap. Day cling la co s& dé ching
toi dua ra moét s6 ham y chinh sach nham nang cao tinh bén viing cac hoat dong TCVM Viét Nam
3 cudi bai viét.

Tu khoa: Tai chinh vi mé, ciu tric von, bén viing

GIGI THIEU tién va bao hi€ém cho cac ho gia dinh ngheo va thu
Vén dé cdu tric von t6i vu da thu hat quan tdm ctia nhdp thip va cic doanh nghiép siéu nho ctia ho dugc

nhiéu nha khoa hoc khip noi trén thé gisi. Theo
Modigliani & Miller, v6i sy hién dién ctia thué thu
nhap doanh nghiép, ngudi ta thdy ring gid tri doanh
nghiép ting 1én cuing v6i ng vay vi cac khoan ng vay cé
mot 14 chin lgi ich vé thué!. Ng vay lam gia ting gid
tri doanh nghiép nhung né cling c6 thé lam gia ting
rui ro va chi phi pha san, dédc biét 1a khi lgi nhuén ctia
doanh nghiép thép va khong 6n dinh. Do dd, cin ¢6
cdu truc von hgp ly d€ khai thic dugc cac lgi ich cta
ng trong khi han ché cac rai ro kém theo. Ngudng
ng thuong dugc goi la ciu tric von t6i uu, trong doé
2, Néu
Vugt qua ngudng nay, ganh nang chi phi ctia ng va tai
trg von chti s6 hitu cé thé triét tiéu loi ich tli ng, thim
chi con khién cong ty c6 thé bi pha san>. Ro rang, gid

ng dugc ky vong sé mang lai lgi ich thué t6i da

tri doanh nghiép c6 su lién két chit ché véi cau truc
vén.

Theo bao cdo Consultive Group to Assist the Poor
(CGAP), tai chinh vi mo la viéc cung cdp cac dich vu
tai chinh co ban dép ting nhu ciu cta ngudi nghéo
bao gom: dich vu gt tiét kiém, tin dung, luong huu,
chuyén tién, bdo hiém....; va cic t8 chiic ¢ hoat dong
kinh doanh chinh la cung cép cdc dich vu tai chinh vi
mo nhu tién gui, cho vay, dich vu thanh todn, chuyén

*. Céc t8 chiic ti chinh
vi mé (TCVM) c¢6 ngudn vén bao gém vén cha s

goi la t8 chic tai chinh vi mo

hiiu, von huy dong tu tién gti tiét kiém, von vay va
ng khéc. Do d6, ho ciing cin ¢ ciu tric von phit hgp
phuc vu cho hoat dong dau tu (cho vay) ctia ho. Cacts
chtic TCVM chi c6 thé mé rong hoat dong va cung cip
dich vu tai chinh véi quy mo 16n hon cho khach hang
muyc tiéu ctia ho trén co s& bén viing va hiéu qua>°.
Ledgerwood cho rang c6 hai loai bén viing d6i véi cac
t6 chiic TCVM: Ty bén viing vé€ hoat dong (OSS) va
tu bén viing vé tai chinh (FSS)”. Trong nghién ctiu
nay, ching t6i st dung chi s6 OSS d€ danh gia tinh
bén viing vé tai chinh cta céc t8 chiic TCVM tai Viét
Nam. Ty bén viing vé hoat dong (OSS) thé hién mdi
quan hé gitta thu nhép hoat dong va téng chi phi hoat
dong, bao gém chi phi tai chinh, chi phi hoat dong
va dy phong rui ro cho vay. Chi s6 OSS nay dugc st
dung dé€ dénh gia xem liéu céc t6 chiic TCVM da tu
trang trai dugc cdc chi phi hoat dong bing thu nhép
hoat dong hay chua”®. Céc t6 chiic TCVM dugc xem
1a bén viing hoat ddng néu OSS > 100% 712,

MG4i quan hé gitia ciu tric von va tinh bén viing cta
TCVM thu hat sy quan tdm ctia nhiéu nha nghién
cliu, cac nha quan ly va cac nha hoach dinh chinh

Trich dan bai bao nay: Thong T Q, Binh P T, Liém N T. Cau triic v8n va tinh bén viing cac hoat dong tai
chinh vi mé Viét Nam. Sci. Tech. Dev. J. - Eco. Law Manag.; 6(2):2530-2539.
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sach. Nhiéu cong trinh nghién ctiu thuc nghiém vé
cdu truc von va tinh bén viing TCVM da dugc thuc
hién. Mot s6 nha nghién ctiu cho rang cé méi quan
hé tich cyc®!'>!4, Tuy nhién, cac nghién cdu khac
dua ra bang chiing vé méi quan hé tiéu cyc'>1>16,
Mot s6 nghién ctiu khac lai cho ring khong c6 méi
quan hé gitia hai yéu t6 nay®!”. Do dé, cic nghién
ctu trude day chua dua ra ciu tra 16i xdc dinh vé méi
quan hé gitia cdu truc von va tinh bén viing cic hoat
dong TCVM. Ngoai ra, cac nghién ctiu trude day chua
xem xét su ton tai clia m6i quan hé phi tuyén trong
tac dong cua cdu tric von dén tinh bén viing ctia cac
TCVM. Do d6, nghién ctiu nay sé xem xét méi quan
hé nay tai Viét Nam, tii d6 rdt ra mét s6 ham y chinh
sach nham g6p phan nang cao tinh bén viing cac hoat
dong TCVM tai Viét Nam. Ly do tac gia lya chon thi
trudng Viét Nam la vi thi trudng tai chinh & qudc gia
nay van chua phat trién manh mé, do d6 su da dang
hoéa céc nguén tai chinh, trong d6 c6 TCVM, mang
y nghia rit quan trong. Trong khi d6, van chua c6
nghién ctiu nao xem xét tac dong cha ciu tric von
dén tinh bén viing ctia cac TCVM tai Viét Nam.
Phén con lai ctia bai viét nay dugc thiét ké nhu sau:
Phén 2 trinh bay co s& ly thuyét, tdng quan nghién
ctiu. Phuong phép nghién ctiu dugc trinh bay trong
phén 3. Tiép theo, phén 4 trinh bay vé két qua nghién
ctiu va cudi ciing, phan 5, thdo luan két qua va rat ra
mot s6 ham y chinh sach.

CO SO LY THUYET VA TONG QUAN
NGHIEN CUU

Co s& ly thuyét

Nén tang ly thuyét giai thich cho cdc két qua nghién
ctiu vé mdi quan hé gitia ciu tric von va gia tri doanh
nghiép hay kha ning sinh 16i, tinh bén viing ctia cac
t6 chitc TCVM chu yéu dya vao ly thuyét dianh d6i
va ly thuyét trat ty phan hang. Gia tri doanh nghiép
tang lén ciing v6i ng vay, vi cac khoan ng vay c6 mot
14 chin lgi ich vé thué!. Tuy nhién, ng vay ciing c6 thé
lam gia tang rui ro va chi phi pha san, dac biétla khilgi
nhuén ctia doanh nghiép thdp va khong 6n dinh 319,
Do do, ly thuyét danh déi yéu ciu vé su cin bang gitia
cac 1gi thé vé thué ctia ng vay va cac chi phi ctia kiét
qué tai chinh, tit d6 cho rang ton tai midc ng muc tiéu
ma doanh nghiép huéng dén>°.

Trong linh vic TCVM, ly thuyét danh d6i giai thich
ring ty 16 ng muc tiéu khac nhau gitia cdc t6 chuc
TCVM, tly thudc vao lgi nhuén, chi phi va nhiéu yéu
t6 khéc (nhu kha nang huy dong ngudn von, ké hoach
kinh doanh, mtic d¢ ti€p cin khach hang). Caic t6
chtic TCVM c6 lgi nhuan 6n dinh vé6i nhiéu tai san
hitu hinh va nhiéu thu nhap chiju thué c6 thé dugc
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khéu trit nén c6 ty 1é ng muc tiéu cao. Trdi lai, cac t6
chtic TCVM khong sinh lgi, it tai sin hiiu hinh nén cé
ty 1é ng muc tiéu thdp. Mat khéc, cic t6 chic TCVM
¢6 don bay cao cd thé hoat dong tét hon bang cach tn
dung lgi thé vé quy mo kinh t€ va ndng cao kha nang
hoat dong dé€ thuc déy lgi nhuan gia ting.

Bén canh ly thuyét ddnh d6i, ly thuyét trat tu phan
hang cling rat phd bién trong viéc giai tich méi quan
hé gifia cdu tric vén va gia tri doanh nghiép?. Ly
thuyét trat ty phan hang cho rdng, cdc doanh nghiép
uu tién tai trg bing nguén von nodi bo hon vén bén
ngoai va khi c6 nhu cdu tai trg tii ngudn vén bén
ngoai, doanh nghiép uu tién chon n¢ hon vén c6
phén, vi su bit can xing thong tin ddn dén viéc dinh
gid vOn ¢ phan sai, 1am gidm gia tri ¢6 dong hién
hiiu??°. Piéu nay giai thich tai sao cdc doanh nghiép
¢6 kha nang sinh 16i cao thudng c6 don bdy tai chinh
thép, khong phai ho c6 ty 1é ng muc tiéu thdp ma viho
khong can ngudn vén bén ngoai. Trai lai, cdc doanh
nghiép c6 kha nang sinh 16i it, thuong phat hanh ng
vi ho khong c6 ngudn von néi by du tai trg cho cac
quyét dinh du tu cta ho; khi d9, tai trg ng diing dau
trong trat ty phan hang ctia tai trg tit bén ngoai?!.

Tong quan cac nghién citu trudc

Cho dén nay da c6 nhiéu cong trinh nghién ctu vé
mdi quan hé gitia cdu tric vén va gia tri doanh nghiép,
nhung céc két qua nghién ctiu van con nhiéu tranh
luan. Céc nghién ctiu cia Hadlock va James, Jermias,
Margaritis va Psillaki, va Uremadu da tim thdy méi
quan hé tich cuc gitia ng va gia tri/ hiéu qua hoat
ddng ctia doanh nghiép??~2°. Trong khi d6, Fama
va French, Chiang va cong su, Cassar va Holmes,
Chakraborty, va Salim va Yadav lai dua ra bang chting
v€ méi quan hé tiéu cyc gitia cdu tric von va hiéu qua
hoat dong, kha ning sinh 18i ctia doanh nghiép 2630
Doiv6i cdc TCVM, hién ciing da c6 nhiéu nghién ctu
vé moi tuong quan gitia cu tric von va hiéu qua hoat
dong ctia céc t6 chitc TCVM. Do dic thu riéng, dé
do ludng hiéu qua hoat dong cta céc t6 chic TCVM,
ngoai cac chi tiéu thudng dugc st dung nhu ROA,
ROE, cac nha nghién ctiu con ding chi s6 bén viing.
Cac nghién ctu st dung hai miéc d¢ bén viing: bén
viing vé€ hoat dong (OSS) va bén viing vé tai chinh
(FSS)”. Trong do, thudc do co ban va dugc sti dung
phd bién vé tinh bén viing ciia mot t6 chiic TCVM la
0SS®.

Bogan va cdng su cho thdy cac thanh phéan cdu trac
vOn (trii ty 1é tién gui tiét kiém trén téng tai san) c6
tac dong tiéu cyc dén bén viing tai chinh 12, Két qua
vé tac dong khong co ¥ nghia théng ké ctia tién gt
tiét kiém dén tinh bén viing dugc Hartarska va Nadol-
nyak ghi nhan '3, Tuy nhién, céc tac gid nay lai duara
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béng chiing vé mé&i quan hé tich cuc gitia ty 1é ng trén
téng tai san va tinh bén viing tai chinh. Kinde két luan
rdng ty 1é ng trén tong tai san khong c6 méi quan hé
dang ké véi tinh bén viing tai chinh nhung cdc ngudn
tai trg trén téng tai san va tinh bén viing tai chinh c6
méi quan hé tiéu cyc tai Ethiopia®!. Ngo trong mot
nghién ctiu vé cdu truc tai chinh va kha nang sinh loi
ctia céc t6 chiic TCVM, bang phén tich héi quy dii liéu
da quéc gia, da dua ra bing chiing thuc nghiém cho
théy cac t6 chiic c¢6 st dung don bdy tai chinh cang
cao, kha ning sinh 15i va tinh bén viing thip®. Két
qua hoi quy cho thidy méi quan hé tich cuc gita ng
va tinh bén viing cho mau nghién ctiu tai Viét Nam.
Tuy nhién, Tehulu cho ring ng khong cé mdi tuong
quan vdi tinh bén viing khi phan tich dii liéu ctia cac
t8 chiic TCVM tai Déng Phi®2. Hossain va Khan dua
ra bang chiting thyc nghiém cho thdy mdi quan hé tiéu
cuc gitia ty 16 von cha s& hitu va tinh bén viing tai
chinh, tuy nhién, phén tich hoéi quy cho thdy don bay
tai chinh (ty 1é ng trén von chu s¢ hiiu) khong c6 moéi
quan hé véi tinh bén viing 7. Bayai cho thdy, ty ¢ vén
chti s6 hitu ¢6 méi quan hé tich cyc véi tinh bén viing
tai chinh, ty 1 v6n vay, von trg cdp c6 méi quan hé
tiéu cuc va ty 1é tién gui tiét kiém khong c6 moi quan
hé véi tinh bén vitng tai chinh '°,

Gan day, bang phan tich h6i quy GMM vdi dit liéu
nghién ctu ti 443 t6 chitc TCVM tai 108 qudc gia,
Githaiga tim thdy méi quan hé tiéu cuc gitta don bdy
tai chinh va tinh bén viing tai chinh ctia céc t6 chic
TCVM 33, Trong mét nghién ctiu khéc cho Viét Nam,
Lé & cdng su phan tich cdc nhén t6 anh hudng dén
tinh bén viing ctia cac t6 chic TCVM, va cho thdy
cdu tric von ciing la nhan t6 ¢6 anh hudng 6 y nghia
thong ké**. Remer & Kattilakoski danh gia cic nhan
t6 anh hudng dén tinh bén viing ctia cic TCVM tai
chau Phi, nhung déng ngac nhién 13 nghién ctu nay
khoéng dua vao phén tich nhén t6 vé cdu tric vén >,
C4u tric vOn c¢d y nghia rat quan trong d6i véi kha
ndng sinh 16i va tinh bén viing ctia cac hoat dong
TCVM, nhung dén nay van con nhiéu tranh luin vé
moi quan hé gitia cac thanh phén trong cu truc vén
va tinh bén viing tai chinh. Ngoai ra, cdc nghién ctiu
trudc day chua xét dén ngudng tac dong ctia cac thanh
phén ctia cdu tric von dén tinh bén viing ctia cac hoat
dong TCVM. Do do, nghién ctiu chuyén siu vé cdu
tric von va tinh bén viing cic hoat dong TCVM la
can thiét, nhim gitp cic nha quan Iy, nha diéu hanh
tai cac t8 chiic TCVM, céc nha thyc hién chinh sich
c6 thém goi ¥ vé dinh hudng phat trién, thay déi cau
tric vOn cua cac t6 chiic TCVM theo hudng pht hgp
nhdm ting tinh bén viing ctia cac hoat dong TCVM.

Gia thuyét nghién ctu

Hau hét cac t6 chiic TCVM khdi nghiép véi tu cach 1a
t6 chuic phi chinh phu, hoat dong dua vao cic khoan
trg cdp va cac khoan vay uu dai ti cac nha tai trg va
céc t6 chitc tai chinh quéc té dong vai tro 1a nguén von
rui ro chinh cho linh vuc TCVM. Khi d6, von cht sé
hiiu déng vai tro 1a nguén von chinh, phuc vu cho cac
hoat dong TCVM 36,

Khi cdc t6 chiic TCVM hoat dong bat dau co6 loi
nhuéan, du van phai tiép tuc dya vao ngudn von trg
cép, vOn vay uu dai d€ hoat dong, d€ gia ting ngudn
vOn, md rong mang ludi hoat dong, cic t6 chic
TCVM c6 xu hudng hudéng dén ngudn von thuong
mai®’. Cac quyét dinh cdu tric v6n lién quan dén sy
danh déi lgi nhuan - rui ro, va diéu nay ciing c6 nghia
la c6 mét ngudng ng, theo do gia tri clia cac cong ty
la t&i da. Ngudng ng thudng dugc goi la ciu tric von
t6i uu, trong d6 ng dugc ky vong sé mang lai 1¢i ich
thué t6i da®. Néu vugt qua ngudng niy, ganh ning
chi phi ctia ng va tai trg von cht s& hitu c6 thé triét
tiéu 1gi nhuén ctia cong ty, tham chi cong ty c6 thé bi
pha san3. Do d6, ching t6i ky vong, nguén vén cht sé
hiiu, von thuong mai (gom tién gui tiét kiém, ng vay)
6 tac dong tich cyc dén tinh bén viing tai chinh ctia
cac hoat dong TCVM. D6i véi ng khac, theo ly thuyét
trat tu phan hang, chung t6i dy dodn né c6 moéi quan
hé tiéu cuc v6i tinh bén viing, béi vi rit c6 thé “ng
khéc” bao gobm cac khoan ng c6 chi phi stt dung von
cao do cac t chic TCVM khong thé ti€p can ngudn
vOn gid ré (tién gui tiét kiém va von vay) va phai di vay
“ng khéac” v6i chi phi rdt cao d€ dép uing ngudn vén
hoat dong va do dé, tdc dong tiéu cuc dén tinh bén
viing.

Cac nghién ctu trudc day da cho thdy, cdu tric von

tac dong tich cuc dén gi4 tri cong ty?>2>38

. Trong
bdi canh cac hoat dong TCVM, quyét dinh cu tric
vOn c6 ¥ nghia quan trong doi véi tinh bén viing tai
chinh. Trén thyc té, nhiéu céng trinh nghién ctiu da
chi ra ring, nguén von tiét kiém méi 13 ngudn von
bén vitng va cac td chiic I6n nhét, bén viing nhét trong
TCVM cht yéu dya vio nguén vn tiét kiem >7-3%40,
Hartarska va Nadolnyak, Coleman, va Ngo tim thdy
moi quan hé tich cyc gitia ty 1& ng vay trén tOng tai
san va bén viing tai chinh; Parvin va cdng su, Bayai,
va Nyamsogoro tim thdy md&i quan hé tich cuc gitia
ty 1& von cht s6 hitu véi tinh bén viing cac hoat dong
TCYM 6131441

Do d6, dua trén khung ly thuyét va nghién ctu thuc
nghiém, gia thuyét dugc kiém tra la:

o Hj: Ty1é vOn chti s& hiiu trén tOng tai san (EA)
¢6 moi quan hé tich cuc v6i OSS
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o Hj: Tylé tién gtii trén t6ng tai sin (DA) c6 moi
quan hé tich cuc véi OSS

o Hj: Ty 1é von vay trén t6ng tai san (BA) c6 moi
quan hé tich cuc v6i OSS

o Hy: Ty 1é ng khéc trén tong tai san (OA) c6 moi
quan hé tiéu cuc véi OSS

o Hs: C6 thé ton tai mbi quan hé phi tuyén gitia
céc ty 1& ngudn von va OSS

PHUONG PHAP NGHIEN CUU

Dt liéu nghién ctiu

Hién nay, nguén dii liéu TCVM tai Viét Nam chua
dugc nhiéu t6 chuc cung cdp. SO liéu chinh théng
vé cac hoat dong TCVM chti yéu do Nhém Cong tac
TCVM Viét Nam (VMFWG) cung cdp. Tuy nhién,
s6 liéu khong dugc cong bs ddy du va dé€ cé thé
thu thép dugc bo dit liéu tuong doi phuc vu cho bai
viét nay, chung toi stii dung bd dit liéu TCVM do
MIX Market cung cip, théng nhét v6i nhiing nghién
cliu truge H31213,16, Ngoai ra, dii liéu c4p nhat méi
nhit do MIX Market chi dén Quy 2/2019 va trong
nam 2019, chi ¢6 2 t6 chiic TCVM gtii dit liéu cép
nhét thong tin 14 TYM va Thanh Hoa MFI. Diéu nay
phén nao gy kho khin trong viéc tong hgp thong tin
nghién cGu. Tuy nhién, diéu nay da dugc xem 13 ban
chit ctia phan tich TCVM ®%1°, Pay ciing 13 han ché
khéch quan ctia nghién ctiu nay. Do d6, dii liéu phuc
vu nghién ctu nay do MIX Market cung cép, gom 42
t6 chiic TCVM tai Viét Nam, dugc thu thép tii naim
2006 dén nam 2019.

Dii liéu TCVM phuc vu cho nghién ctiu nay duge ti
MIX Market, tai: www.mixmarket.org

Xay dung bién

bé dat dugc muc tiéu nghién ctiu noi trén, téc gia tp
trung phan tich méi quan hé gitia c4u tric von va ty
viing vé€ hoat dong (OSS) cuia cac hoat dong TCVM
tai Viét Nam nham tim hiéu tdc dong ctia ciu tric vén
dén OSS. Céc bién nghién ctiu dugc thiét ké gobm bién
phu thudc 1a OSS; bién doc lap gom céc bién cdu truc
von: ty 1é von chu sé hitu trén tng tai san (EA), ty 1é
tién gui trén t6ng tai san (DA), ty 1é vdn vay trén tng
tai san (BA) va ty 1é ng khdc trén t6ng tai san (OA).
Céc bién cdu truc von nay da cic nghién ciu trudc
sti dung 512,13,16 C4c bién dai dién cho dic diém cha
t6 chiic TCVM: tudi (s6 nam hoat dong) ctia cac t6
chtic TCVM (bién gia), quy mo6 khoan vay binh quin
trén moi khach hang vay vén (ALSPB) va téng danh
muc cho vay (GLP), cac bién nay dugc tac gia st dung
thng nhit véi cac nghién clu truge day®1>10:4041,
Cudi cling, tac gia stt dung cac bién dai dién cho yéu td
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kinh vi mé gom t6c do ting trudng GDP (bién GDP)
va ty 1é lam phat hang nam (INF) 513,42

Tubi (s6 ndm hoat dong) cha t§ chiic TCVM dugc
phén loai thanh 03 nhom (mdi, tré va trudng thanh)
dya trén s6 ndm hoat dong, dugc tinh bang khoang
cdch tit nam méi bat dau hoat dong TCVM va nam t6

chtic d6 cung cép thong tin hoat dong !21%37:

o MGi (New) : 0 — 4 nam;
o Tré (Young) : 5 - 8 nam;
« Trudng thanh (Mature) : > 8 ndm

Phuong phap phan tich sé liéu

DAu tién, hoi quy OLS dugc st dung dé kiém tra méi
tuong quan gitia cac bién. Sau do, chung tdi thuc hién
kiém dinh xem két qua ho6i quy OLS c¢6 ton tai cac
khiém khuyét gi khong bang céch 14n lugt thuc hién
cdc kiém dinh da cong tuyén, kiém dinh phuong sai
thay déi va kiém dinh hién tugng ty tuong quan. Pa
cong tuyén néu co xdy ra (VIF>2) sé dugc khac phuc
béng cich xem xét lai vai tro ctia (cac) bién doc lap dé
loai bd tac nhéan gay ra hién tugng da cdng tuyén (loai
bo bién). i véi tat ca cac mo hinh trong nghién ciu,
tac gia thuc hién kiém dinh nham phat hién vin dé da
cong tuyén va két qua déu cho thiy VIF <2, nghia 1a
van dé da cong tuyén khong dang lo ngai trong nghién
cliu nay.

Dé kiém tra tinh viing cta cac két qua nghién ctu,
ngoai mo hinh anh hudéng ¢ dinh, nghién ciu nay
sti dung thém mo hinh System GMM ***>~# Thy
nhit, day la phuong phép xt Iy dugc van dé ndi sinh
do cdc mdi quan hé dong thoi hodc nhin qua ngugc
giita cdc bién3>*, Thu hai, tac gia sit dung mo hinh
dong, nghiala gia tri ky trudc ctia bién phu thudc giup
du bdo gid tri ky sau cta bién nay, va day la gia dinh
khd phtt hgp ciing nhu da dugce st dung trong mét s6
nghién ctiu*3. M6 hinh nay phat sinh vin dé can xi Iy
ndi sinh do stt dung bién tré ctia bién phuy thudc trong
mo hinh nhu mét bién giai thich. Piéu nay dan dén
nhu ciu stt dung System GMM d€ khic phuc vin dé
nay.

M6 hinh nghién ctiu
Dé tra 16i cho céc cau hoi nghién cttu, ching toi xay
dyng mo hinh nghién ctiu nhu sau:
o MO hinh tuyén tinh vé méi quan hé caa ciu
trdc von va tinh bén viing cac hoat dong
TCVM

OSSiy = o+ EAj + 0o DA + 03 BAj;
+040Aj + 05Agej + OGALSPBj; + (1)
a7GLP; + gGDPy + Q9INFy; + €;¢
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o Mo hinh phi tuyén vé méi quan hé cia ciu truc
vOn va tinh bén viing cac hoat dong TCVM

0SSiy = Bo + B1EAis + B2 EAZ + B3DA;;

+BsDA2 + BsBAjr + B6BA2 + B7OAy+

BsOAZ + BoAgeis + B1oALSPB;;
+B11GLPy + B12GDPy + B13INF; + &

)

Trong d6, OSS: Tinh bén viing tai chinh clia cac hoat
dong TCVM tai Viét Nam; EA: Ty 1é von chu s6 hiu
trén t6ng tai san (Equity to Assets, %); DA: Ty 1¢ tién
gtii trén t6ng tai san (Deposits to Assets, %); BA: Ty
1é v6n vay trén tOng tai san (Borrowings to Assets,
%); OA: Ty 1é ng khac trén tdng tai san (Other lia-
bilities to Assets, %); Age: Tudi (s6 ndm hoat dong)
ctia cac TCTCVM; ALSPB : Quy m6 khoan vay binh
quan trén moi khach hang vay vén (Average Loan Size
Per Borrower); GLP: Tong danh muc cho vay (Gross
Loan Portfolio); GDP: Téng san phdm qudc noi (%);
INF: Chi s6 lam phét (%).

KET QUA NGHIEN CUU VA THAO
LUAN

Bang 1 trinh bay két qua ho6i quy v6i m6 hinh hiéu ting
c6 dinh (c6t FEM) va System GMM (c6t GMM). M6
hinh FEM tuy c¢6 thé khic phuc hién tuong phuong
sai sai s6 thay d6i va hién tugng ty tuong quan nhung
khoéng théxt ly t6t khi c6 hién tugng ndi sinh. Do do,
hoi quy v6i GMM hai budc sé cho két qua nghién ctiu
c6 tinh viing cao hon.

Két qua hoi quy GMM (Bang 1) cho thdy, tdt ca cac
thanh phén cdu tric von (ty 1é von cha s& hitu (EA),
ty 1¢ tién gui tiét kiém (DA), ty 1é von vay (BA) va ty
1é ng khac (OA)) déu c6 tac dong tich cuc dén OSS.
Trong dé, ty 1é von chu s& hitu, ty 1€ vOn tién gi tiét
kiém va ty 1é von vay c6 tac dong manh dén OSS (tai
muc y nghia 1%), ty 1é ng khac tdc dong tich cuc dén
tinh bén viing v6i muc y nghia 10%. Két qua nay ing
ho cho cac gia thuyét Hy, Hp va H3 cta ching toi.
MSi quan hé tich cuc nay ndi lén ring, su gia ting
trong nguén von chu, tién gii tiét kiém, von vay va
ng khéc c6 tdc dung gitp tdng cudng tinh bén viing
cac hoat dong TCVM. Két qua hoi quy nay con mang
ham ¥ rdng, cic t6 chtic TCVM Viét Nam tuy con phu
thudc nhiéu vao ngudn vén chu sé hitu (g6m gop ban
dau, von nhan tai trg) nhung ¢ xu huéng hudéng dén
ngudn von thuong mai va cdc nguén vén nay dang
6 tac dong tich cuc dén tinh bén viing ctia cic hoat
dong TCVM Viét Nam. Déi vé6i gia thiét Hy trong khi
ching t6i dy doan ty 1é ng khac c6 tuong quan am véi
OSS thi két qua hdi quy cho thdy mdi quan hé nay la
tich cuc. Diéu nay cé théla do ty 1é ng khéc bao gém

cdc khodan ng vay uu dii véi muic 1ai sudt rat ré, thim
chi ré hon 14i sudt tién gui tiét kiém, diéu nay giup cac
t6 chiic TCVM tiét kiém dugc mét khoan chi phi, gia
tang thu nhép va do d6 c6 tac dong lam gia ting tinh
bén viing.

Két qua nghién ctu v& mdéi quan hé tich cuc gita
céu truc von va tinh bén viing trong nghién ctu nay
pht hgp v6i nghién ciiu clia Parvin va cdng su, Bayai,
Muriu, Nyamsogoro véi bién dai dién 14 ty 1é von cha
s hitu>!94145 Tuy nhién, két qua nay trai véi nghién
ctiu khac'>1731, Mé&i quan hé tich cuc giiia ty 1é vén
vay va ng¢ khac véi tinh bén viing trong nghién ctu
nay cling tuong doéng véi nghién ciu ctia Abrar va
Javaid, Ngo, Muriu, Hartarska va Nadoluyak, va Cole-
man >&131%440 Ben canh d6, mét s6 nghién ciiu trudce
day cho két qua trai ngugc v6i nghién ciiu nay 1>4°,
MG4i quan hé tich cuc gifia ty 1é tién gui tiét kiém va
tinh bén viing trong nghién ctiu nay nhén sy Gng ho
ctia Ledgerwood khi 6ng cho rdng cic t6 chic 16n
nhét, bén viing nhat trong TCVM cha yéu dua vao
ngudn von tiét kiém”. Ngoai ra, Hartarska va cong su,
Abrar va Javaid va Muriu ciing dua ra bing ching cho
thay moi quan hé tich cuc gitia ty 1é tién gui tiét kiém
va khi ning sinh 15i ctia cic t6 chtic TCVM >1340,
Bén canh d6, mét s6 nghién ctiu cho thdy khong cé
mdi quan hé gitia ty 1 tién gui tiét kiém va tinh bén
viing 121316,

Bén canh d6, d€ kiém tra tinh viing ctia cdc két qua
trén, chung toi da thuc hiém udc lugng méi quan hé
nay (gitfa cdu tric von va tinh bén viing cac hoat dong
TCVM) véi dii liéu TCVM tai mét s6 qudc gia Dong
Nam A (gém Viét Nam, Philippines, Indonesia, Lao
va Campuchia). Trong d6, chting t4i sti dung m6 hinh
(1) va c6 tuong tac bién gia Vietnam, trong d6 nhan
gid tri 1 néu TCVM hoat dong ¢ Viét Nam, va 0 néu
khong phai. Két qua héi quy cho thdy bién tuong tac
gitia bién gid Vietnam va cdc thanh phén ciu tric von
c6 hé s6 duong va cé y nghia thong ké (trti bién tién
gui tiét kiém). Diéu nay cho thédy cdc t6 chiic TCVM
Viét Nam c6 khéa ning quan ly nguén vén t6t so véi
trung binh ctia cdc quéc gia Dong Nam A. Tém lai,
két qua ude lugng khd tuong dong véi két qua & bang
trén.

Két qua moi quan hé tich cuc gitia cdu tric von va tinh
bén viing trong nghién ctiu nay cho thy, dii con phu
thudc vao nguén von chu sé hity, cic t6 chiic TCVM
Viét Nam dang c6 xu hudng chuyén sang ngudn von
thi truong. Két qua nay con chiia dung ham y rang,
trong diéu kién nguén vén trg cip ngay cang khan
hiém va dé giam dan sy phu thudc vao nguén von trg
cép, cac td chiic TCVM Viét Nam nén tiép cin ngudn
vOn thi trudng (gom tién gtii tiét kiém, ng vay), vi cac
t6 chiic TCVM Viét Nam dudng nhu chua tan dung
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Bang 1: Két qua héi quy véi tinh bén viing cac hoat ddéng TCVM tai Viét Nam st dung mé hinh hiéu ting ¢8 dinh

(cot FEM) va System GMM (c6t GMM)

FEM
par30 0.051
(0.164)
da 0.313
(0.305)
ba 0.893**
(0.268)
ea 0.797***
(0.153)
oa 0.708*
(0.359)
age -0.046
(0.091)
alspb 0.000
(0.000)
glp 0.000***
(0.000)
inf -0.282
(0.470)
gdp -3.110
(4.803)
Ll.oss
Hé s6 chin 1.022**
(0.338)

AR(2) test p-value

Hansen test p-value

GMM
-1.230%*
(0.275)
0.697*%*
(0.214)
0.569%*
(0.075)
1.013%%¢
(0.194)
1.034*
(0.524)
0.073+
(0.014)
0.000
(0.000)
0.000
(0.000)
0.582* *
(0.255)
-3.732%¢
(1.576)
0.5210*
(0.061)
-0.065
(0.109)
0.805

0.226

Nguén: Tac gia tinh todn tit dit liéu nghién ctiu. S§ trong ngodc 1a sai sd chudn, *, ** va *** thé hién y nghia thdng ké & muc 10%, 5% va 1%.

hét cac 1gi thé ctia don bdy tai chinh va do d6, mét
su thay ddi ty trong vOn vay (gom tién gti tiét kiém,
von vay va ng khéc) theo chiéu hudng gia ting sé c6
tac dung khuéch dai hiéu qua sti dung von, do d6 lam
tang kha nang sinh 1oi va vi vay gitp ting cudng tinh
bén viing (OSS).

Sau khi ki€m tra tuong quan gitta OSS va céc bién doc
l4p, ddc biét1a cdu tric von, chung tdi thuc hién kiém
tra xem liéu c6 ton tai moi quan hé phi tuyén (qua dé
ham y cé xuét hién mot ngudng ng muc tiéu ma cc
TCVM hudng dén). Dé gidi quyét vin d€ nay, ching
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toi thuc hién kiém tra mé&i quan hé phi tuyén gitia cdu
triuc vén va OSS v6i mo6 hinh FEM va system GMM
(Bang 2).

Bang 2 cho thdy méi quan hé phi tuyén gifia hau hét
céac thanh phan thudc cu tric von va tinh bén viing
la tich cyc v6i miic y nghia 1% (ngoai trii ty 1é ng khac
¢6 tuong quan tich cuc v6i OSS nhung khong dt mitc
y nghia). Két qua phi tuyén nay cho thiy, néu ty trong
cac ngudn von nay tang cao sé cd tac dong tich cuc va
lam gia tang tinh bén viing OSS. Trong khi d6, & muic
thép clia cac ty 1é cdc ngudn von nay thi hiéu qua bén
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viing khong dang ké. Két qua nay da ung ho cho gia
thiét Hs vé mdi quan hé phi tuyén cta tac gia.

Két hop két qua hoi quy tuyén tinh tai Bang 1 va hoi
quy phi tuyén tai Bang 2 cho thdy, sy thay d6i trong ty
trong von chti s¢ hitu, nguén von tién gtii tiét kiém, va
von vay (ng vay) theo chiéu huéng gia ting sé tic dong
tich cyc va lam ting tinh bén viing ctia cac hoat dong
TCVM; cdc t6 chiic TCVM Viét Nam dang hdp thu
tot cac ngudn von nay. Thi trudng TCVM Viét Nam
con non tré, do d¢, viéc ting cudng ngudn von véi chi
phi hgp ly sé gitp cac t6 chtic TCVM gia ting mc
d0 tiép can khach hang ca vé chiéu rong 1an chiéu su
diéu nay 6 lgi cho tinh bén viing. Tuy nhién, trong
diéu kién ngudn von chi s¢ hiiu (von gép ban déu,
von nhan tai trg) ngay cang khan hiém, nguén vén
thi trudng (tién gti tiét kiém, von vay) to ra hdp dan
d6i v6i cac t6 chiic TCVM.

KET LUAN

Két qua phan tich ho6i quy tuyén tinh v6i mé hinh
GMM cho thdy méi quan hé tich cuc gitia cdu tric von
va tinh bén viing cac hoat dong TCVM Viét Nam: céc
yéu t6 ty trong vén chu s hitu (ea), ty trong tién gui
tiét kiém (da), ty trong von vay (ba) va ng khac (oa)
déu co téc dong tich cuc dén OSS. Bén canh d6, ching
toi cling tim thdy mdi quan hé phi tuyén gitia cac ty 1¢
ngudn von va tinh bén viing ctia cac hoat dong TCVM
Viét Nam (tru trudng hop céc loai von khéc), qua dé
cho thdy cdc TCVM c6 thé gia ting stt dung nhiéu hon
cécloai von nhu von chti s¢ hitu, von vay hodc tién giii
khéch hang dé€ ¢4 thé dat dugc miic bén viing cao hon.
Nhu véy, cdu tric von c6 vai tro dic biét quan trong
d6i v6i tinh bén viing cac hoat dong TCVM Viét Nam.
Céc t8 chiic TCVM Viét Nam nén tan dung t6i da
ngudn vén phuc vu hoat dong, ddc biét la ngudn von
thi trudng (goém vén huy dong ti tién gui tiét kiém
va vOn vay thuong mai), nhdm ting tinh bén viing.
Viéc chinh thic hda cic t6 chiic TCVM nhim mé
rong pham vi huy dong von tiét kiém, gia ting nguén
von hoat dong, giam dan su phu thudc vao ngudn vén
trg cdp dang ngay cang khan hiém dugc xem la mot
trong nhiing giai phap hiu hiéu trong viéc giai quyét
van dé nguon von hoat ddng clia cac t6 chiic TCVM.
Bén canh d6, cac t6 chitc TCVM ciing c¢6 thé ting
cudng ngudn von hoat dong tii kénh huy dong vén vay
thuong mai. Viéc két hgp dong thoi cac ngudn von
tiét kiém va von vay thuong mai, bén canh da dang
héa ngudn von huy dong, t6 chiic TCVM con ¢6 thé
pha tron chung v6i nhau nham lam gidm chi phi st
dung vén (tién lai pha tra cho viéc stt dung vén tiét

kiém, vOn vay), diéu nay sé c6 1¢i cho tinh bén viing.
Ngoai ra, cic t6 chiic TCVM ciing nén gianh sy quan
tam dic biét dén viéc quan tri chét lugng ng vay, do
ciing la mot trong nhiing giai phap rét hiéu qua trong
viéc gidm ng qud han, ng xdu, nang cao hiéu qua hoat
dong va tinh bén viing.

Nghién ctiu nay c6 mét s6 han ché. Han ché thi nhit,
nhu di d€ cap 6 trén, nhiéu t6 chiic TCVM khong gui
dii liéu cap nhit day dt cho MIX Market va bo dii liéu
md6i nhit do MIX Market cung cép cling chi dén Quy
2/2019. Han ché thi hai la, bai viét cht yéu tap trung
phén tich mé&i quan hé gitia cdu truc von va tinh bén
viing (OSS). Tuy nhién, chac chin con nhiéu yéu t6
khac ciing c6 tac dong dén OSS (nhu chit lugng danh
muc cho vay, tuong tac gitia chat lugng danh muc cho
vay va mét s6 yéu t6 lién quan dic diém ctia t6 chic
TCVM, v.v.,) chua dugc di sdu phan tich. Do d¢, cac
nghién ctu tiép theo c6 thé tip trung khai thac cac
khia canh nay dé c6 thé cung cdp danh gia toan dién
hon vé tinh bén viing cac hoat dong TCVM Viét Nam.

DANH MUC TU VIET TAT

ADB : Asian Development Bank (Ngan hang phat
trién Chau A)

FEM : Fixed Effects Model (md hinh tac dong c6 dinh)
FSS : Financial Self-Sustainability (tu bén viing tai
chinh)

GMM : Generalized Method of Moments estimation
model (m6 hinh udc lugng khoanh khac téng thé)
MFI : Microfinance Institution (t8 chiic TCVM)
MIX : Microfinance Information Exchanges (san giao
dich vé thong tin TCVM)

OSS : Operational Self-Sustainability (tu bén viing
hoat dong)

TCVM: Tai chinh vi m6

XUNG POT LO1 iCH

Nhém tac gia xin cam doan rdng khong c6 bt ki xung
dot lgi ich nao trong cong bd bai bao.

PONG GOP CUA CACTACGIA

Tac gia Truong Quang Thong chiu trach nhiém noéi
dung: ¥ tudng, kiém tra lai néi dung ban thao.

Tac gid Phan Thanh Binh chiu trach nhiém noi dung:
téng quan nghién ctu, xay dyng mé hinh, tdng hgp
dii liéu, x4y dung gia thuyét.

Tac gia Nguyén Thanh Liém: chiu trach nhiém néi
dung: phuong phap uéc lugng, kiém tra lai ndi dung
ban thao.
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Bang 2: K&t qua héi quy phi tuyén giiia cau triic vén va 0SS véi mé hinh System GMM

0sS Hé s6 Sai s6
Ll.oss 0.627 0.067
par30 (0.638) 0.314
da (0.545) 0.779
ba (0.411) 0.569
ea 0.668 0.301
oa 0.953 0.922
da*da 1.219 0.442
ba*ba 2.082 0.554
ea*ea 1.085 0.319
oa*oa 2.351 2.546
age 0.147 0.020
alspb 0.000 0.000
glp (0.000) 0.000
inf 0.519 0.247
gdp (7.716) 1.524
Hé s6 chin 0.123 0.173
AR(2) test p-value 0.483

Hansen test p-value 0.259

t P>t

9.330 0.000
(2.030) 0.051
(0.700) 0.490
(0.720) 0.476
2.220 0.034
1.030 0.310
2.750 0.010
3.760 0.001
3.400 0.002
0.920 0.363
7.480 0.000
0.090 0.930
(0.990) 0.330
2.100 0.044
(5.060) 0.000
0.710 0.480

Nguén: Tac gia tinh todn tit dii liéu nghién ctiu. S§ trong ngodc 1a sai sd chudn, *, ** va *** thé hién y nghia thdng ké & muc 10%, 5% va 1%.
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Capital structure and operational self-sustainability of Vietnam
microfinance institutions

Quang Thong Truong', Thanh Binh Phan?", Liem Nguyen Thanh3

ABSTRACT
This paper analyzes the impact of capital structure on the operational self-sustainability of Viet-

Ruhhl _ nam microfinance institutions (2006-2019). We collect data from financial reports of microfinance
Use your smartphone to scan this institutions compiled by MIX Market. Regression results with FE and System GMM models show
QR code and download this article a positive relationship between capital structure components and operational self-sustainability

of Vietnam microfinance institutions (OSS). This positive relationship shows that capital structure
plays a significantly important role in the operational self-sustainability of Vietnam microfinance
institutions. Besides, we also find a nonlinear relationship, which shows that the main sources of
financing have a positive impact on OSS with high proportions of capital structure components.
In particular, equity has a significantly positive effect at both high and low ratios, while the others
have weak effects. Vietnam microfinance institutions should make the maximum use of operat-
ing capital sources (especially savings and commercial loans) to increase sustainability. Although
still heavily dependent on equity sources, microfinance institutions tend to focus on market capital
sources (deposits, loans) in order to reduce dependence on equity. This is also the basis for us to
provide some policy implications to improve the sustainability of Vietnam microfinance institutions
at the end of the paper.
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