Danh gia su phat trién hoat dong tai chinh
vi mo cda ngan hang thudng mai Viét Nam
qua mic do tiép can va sy bén vitng

Trong diéu kién nén kinh té nuéc ta hién nay, tai chinh vi mé (TCVM) la phén khiic
thi trieong réng I6n va ddy tiem ndng, c6 kha ndng phdt trién cd vé chat va vé heong.
Kinh nghiém ciia rat nhiéu quéc gia trén thé gidi da cho thdy, khéng chi ¢é cdc t6
chirc TCVM thuan tiy, ma con ca cdc ngdn hang thwong mai (NHTM) ciing c6 thé
phat trién hoat dong TCVM, tuy nhién mirc @ thanh c¢éng khdc nhau. Riéng ¢ nuéce
ta, nghién ciru hoat dong TCVM ciia té chie tin dung (TCTD) la ngdn hang chii yéu
tap trung vao hai ngan hang ciia Nha nuée la Ngan hang Nong nghiép va Phdt trién
Nong thon Viét Nam va Ngan hang Chinh sach Xa hoi. Su thanh cong cua cac TCTD
vé phdt trién hoat dong TCVM dwoe danh gid qua hai tiéu chi co ban la mire dé tiép
cdn khdch hang va sw bén vitng cia to chire. Tuy whién, moi quan hé gitta mirc dg
tiép cdn cia khdch hang véi sw bén vieng cia té chikc, va nhan to nao dnh huéng
dén phat trién hoat dong TCVM tai TCTD la NHTM? Nghién civu duweéi ddy nham trd
loi cho cdu héi nay dé tie dé lwa ehon dau tw nguon fyc tirong xirng nham phdt trién

hoat dong nay. \
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Tu khoéa: tai chinh vi mo, ngan
hang thirong mai, mirc do tiép
cdn, tinh bén ving

1. Téng quan vé phat trién
hoat dong tai chinh vi mé

1.1. Tai chinh vi mé va vai
tro ciia tai chinh mo

ai chinh vi mo 1a viéc
cung cap cac dich vu tai
chinh nhu tién giri, cho vay,
dich vu thanh toan, chuyén
tién va bao hiém cho ngudi
ngheo va ho gia dinh co thu
nhap thip va cac doanh nghiép
nho (ADB, 2000). Thong
qua cac nghién ciru 1y thuyét
(Ledgerwood, 1999; Morduch
va cac cong su, 2003), cling
nhu céc truong hop nghién
ctru cu thé (Khandker, 1998;
Nguyén Kim Anh va cong su,
2011; Nguyén Kim Anh va Lé
Thanh Tam, 2013), tai chinh
vi m6 dugc danh gid 1a dong
vai tro hét sirc quan trong
d6i v6i viée phat trién kinh
té- xa hoi, ddc biét 1a cong
cudc giam ngheo doi thong
qua cung cap dich vu tai chinh
chinh thirc, ban chinh thirc dén
v6i khach hang vi mo- nhitng
d6i tuong c6 nhu cau nhung
kho tiép can véi dich vu nay
trong xa hoi.

1.2. Phdt trién hoat djng tai
chinh vi mé tgi té chikc tin
dung
Viéc phat trién tai chinh vi mo
chi phti hop v&i mot s6 mod
hinh cu thé, theo Ledgerwood
(2001), mét to chire tin dung
chi ¢ thé tham gia thanh cong
thi truong tai chinh vi mé néu
thuc hién ddy du 12 nguyén
tic co ban'. C4c hinh thirc

112 nguyén tac chi tiét gdm: (1) Dam
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cung cap dich vu tai chinh vi
mo c6 hiéu qua bao gom (i)
cung cip tryc tiép trén mang
ludi céc chi nhanh ctia ngan
hang, (ii) dwa nhiéu hon vao
céc to chire trung gian, hoat
dong gidng nhu ngan hang ban
budn hon ban 1¢, (iii) thanh lap
cac quy kinh doanh, cac quy
nay c6 thé nhan duoc sy tro
gitip vé cong nghé va von tir
ngan hang dé thiét lap nhiing
bd phan cho vay vi mo.

Theo Nghiém Hong Son
(2006), cac TCTD dac biét

1a NHTM thudng phat trién
da dang hoa hoat dong theo
muc tiéu bén vimng hon 14 ting
mirc d6 tiép can ddi voi khach
hang, va diém xuat phat ctia
ho trong thoi ky dau (thoi ky
non tré) vé tinh bén vimng &
muc cao nhat do muc tiéu dau
tién cua cac NHTM phai la
bén virng vé tai chinh.

Dé danh gia su phat trién hoat
dong ctia cac td chuc tai chinh
vi mo, theo CGAP (1997),
Yaron (1998), mot nén tang
danh gia phat trién hoat dong
dugc dua ra bao gém 2 tiéu
chi: Muc do tiép can dat duoc
trong nhém khéach hang muc

bdo sw quan ly thich hep; (2) Xac
dinh chién Iwgc va muc tiéu clia to
chtre; (3) Hoc hai tir sw canh tranh &
khu vwe khong chinh thic; (4) Tim ra
nhi*rng dich vu nao khach hang thwc
sw can; (5) Thiét 1ap hinh thirc phan
phdi hop ly; (6) Trang trai chi phi giao
dich; (7) Trang trai chi phi v&i ty 1€ 1ai
suat cho vay duong hop ly; (8) Nhirng
khoan vay theo don d&t hang va diéu
kién cho muc tiéu khach hang; (9)
Quan sat va duy tri chat lwong tai san;
(10) Quan ly va da dang hoa rdi ro;
(11) Huy déng ngudn tiét kiem trong
thi trwdng; va (12) Khuyén khich nhan
vién va dau tw vao dao tao nhan vién.
Ngudn: Legderwook (2001).

tiéu va kha nang tu bén viing
ctia t6 chirc. Day dii nhat 1a
quan diém cua Zeller (2002)
chi ra rang can phai danh gia
su phat trién céac to chirc tai
chinh vi mo6 dua trén 03 muc
tiéu: (1) Tiép can voi ddi
tugng khach hang vi mo, (2)
bén virng tai chinh, (3) anh
huodng cia hoat dong (muc
ti€u xa hoi).

1.3. Méi quan hé giiva mirc
d¢ tiép c@n va tinh bén viing
C6 mot sb6 quan diém khac
nhau vé méi quan hé giira
tinh bén viing tai chinh va
mirc do tiép can khach hang
vi m6. Theo mot sé nghién
ctru (Christen va cac cong su
1995; Otero va Rhyne 1994),
duoc trich dan trong Zeller
(2002)), mé rong tiép can gitp
bén viing tai chinh vi muc do
tiép can khach hang cang ting
theo nguyén 1y kinh té quy
md, do do giam chi phi giao
dich va giup t6 chirc bén viing
tai chinh. Mat khac, Hulme
(1996) 1ap luan rang c6 mdi
quan hé nguoc chiéu giita tiép
cén va tinh bén viing tai chinh,
khi murc d6 tiép can khach
hang cao hon c6 nghia la chi
phi giao dich cao hon nhim
c6 dugc thong tin tin dung
cua khach hang va do d6 lam
cho t6 chire TCVM khong bén
virng vé& mit tai chinh. Quach
Manh Hao (2005), ciing deé cap
dén mdi quan hé nguoc chiéu
giita tiép can va tu bén viing
tai chinh, t6 chuc tin dung c6
xu hudng dam bao “mo rong
tiép can khach hang thi truong
muc tiéu trén co s& tu bén
virng tai chinh” nham dat duoc
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muc tiéu bén vimng dai han.

o Mikc dp tidp cin

Theo Yaron va cac cong su
(1998), Zeller (2002), muc

d6 tiép can duoc dinh nghia
la kha ndng ctia mot TCTD
cung cap dich vu tai chinh
chét lugng cho mot ) lugng
16m céc khach hang, dac biét
la cac khach hang vi mo. Chi
tiéu muc do tiép can duoc do
luong thong qua hai géc do:
Do rong va do sau cua tiép
can. Do sdu tiép can dé cap
dén muc cho vay trung binh
ma cac khéach hang vi mé duoc
phuc vu, trong khi d¢ rong tiép
can dé cap dén sb lugng khach
hang muc tiéu ctia mot to chirc
TCVM.

Do rong tié'p cdn: Theo Yaron
(1998), néu sb lu’orng khach
hang tang ca vé con sb tuyét
d6i va twong d6i (murc do
tang truong), TCTD do da dat
duoc mic tiép can rong hon
d6i voi khach hang. Cac gia
trj ting truong tuyét doi va
tuong ddi cua du no tin dung
va tiét kiém ciing cho két luan
tuong tu vé do rong trong tiép
can cua TCTD. D¢ rong trong
tiép can cia TCTD 1a murc do
tiép can ddi véi khach hang
trén dién rong, dugc danh

gia thong qua su da dang hoa
trong san pham dich vu cung
mg; s6 lugng va mirc do ting
trudong cua khach hang, cua
du no tin dung va tiét kiém.
Sé lugong san pham dich vu
cung ung cang lon, mic do
tang trudng qua cac nam hoac
mot thoi ky cang tang ching
td dich vu cua TCTD da dang
(Zeller, 2002).

P sdu tiép can: Cac chi tiéu
cho d¢ sau tiép can 1a gia tri
vay trung binh ttc 1a Téng du
no cho vay trung binh chia
cho s6 lugng khach hang vay
(Woller va Schreiner, 2000).
Lensink, Meesters va Hermes
(2008) dinh nghia muc cho
vay la dai dién cho d¢ sau
clia phan vuot tri (dugce trich
dan trong Olivares- Polanco
(2005)). Quy mo khoan vay
16n hon thudong c6 nghia 1a loi
nhuén nhiéu hon cho TCTD
nhung d6 sdu tiép can dbi véi
khach hang vi md it hon. Vi
cac chi tiéu do luong do sau
ctia tiép can tryc tiép thong
qua sy thay doi rong ctia gia
tri thu nhap va tai san khach
hang sau khi tiép can duoc
v6i dich vu tin dung rat kho
xac dinh. Trong khi d6, khach
hang cua TCTD cung ing
dich vu TCVM c6 nhiing dac
trung co ban, mtc do tiép can
dén cac nhom khach hang thu
nhap thap rat quan trong, vi
vay, cac chi tiéu gian tiép don
gian hon dugc st dung dé do
ludng do6 siu cua tiép can téi
cac nhom khach hang muc tiéu
cua cac TCTD cung g dich
vu TCVM bao gom:

(i) Mirc vay trung binh

Miic vay trung binh thap
nghia 1a nhiéu khach hang ¢
thu nhap thap di duoc vay tai
TCTD, vi d6i véi cac khach
hang nay, nhu cau vay von
thudng c6 gia tri thap. Quy
mo mon vay trung binh/GDP
binh quéan dau nguoi duoc

coi nhur mot chi tiéu ding dé
so sanh do sau cua tiép can
dén cac khach hang ctia mot
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TCTD trén tAm quéc té. Néu
xét trong mot qudc gia, co thé
chi can quy mé mén vay trung
binh. Gia tri nay cang thap
ching té muc do tiép can cua
TCTD cang sau.

(ii) Ty 1é no qud han/tong dw
no va ty lé ng xcfu/téng duw no
Hai nhom ty I¢ nay phan anh
chat luong hoat dong tin dung
d6i v6i TCTD. Céc ty 1& nay
cang thap, ching t6 chat luong
hoat dong tin dung cang cao,
d6 sdu tiép can tot. Trong diéu
kién TCTD mé rong hoat dong
ti nhidu nhom khach hang
khéc nhau v6i quy mo tang
truong, néu ty 1€ ng qua han
cao chung t6 TCTD do khong
dat yéu cu vé mé rong hoat
dong. Ty 1& no xau phan anh
tdt hon chat lugng tin dung, vi
da xét téi kha nang thu hoi ng
cua TCTD. Ty I¢ nay cang nhd
cang t6t, va thong 1é qudc té &
muc 3% la chap nhan duoc.

o Tinh bén viing

Cac ly thuyét khac nhau déu
ghi nhan rang sy bén viing

tai chinh 1a mét trong nhiing
nhan t6 ma ching ta can phai
dwa vao dé danh gia hiéu qua
hoat dong cua cac TCTD. Tinh
bén viing tai chinh 1a kha nang
tao ra cac nguén luc can thiét
dé dat dugc su bén viing vé
thé ché va hoat dong. Zeller
(2002) luu y rang nhirng khach
hang vi mé can phai c6 quyén
tlep can vao dich vu tai chinh
trén co s¢ lau dai chir khong
phai chi 1a mot sy hd tro tai
chinh nhét thoi. Viéc khong
bén viing vé tai chinh trong
cac TCTD phat sinh do ty 1¢
no qua han/ ng xau tang, hodc
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ngudn von khéng dam bao.
Tinh bén vimng duoc do bang
cac ty 1€ tu bén virng va cac hé
sb sinh 16i. Di véi TCTD, ¢6
hai chi tiéu thé hién tinh bén
viing tai chinh ma chiing ta co
thé quan sat trong viéc danh
gia hiéu qua cta TCTD la loi
nhuén trén tong tai san (ROA)
phan anh kha ning ctia t6 chirc
dé trién khai tai san sinh 1.
Céc TCTD dugc nghién ctiu
1a cac NHTM khong c6 ngudn
trg cap nén cac chi sé thu nhap
rong trén tong tai san binh
quan ROA (con dugc goi la
ROAA) dugc st dung dé danh
gia su bén ving. Ty 1& nay
cang cao, chung t6 kha nang
sinh 161 cia TCTD trén mot
dong gia tri tai san cang 1on.
2. Mo hinh nghién ciru va
cac gia thuyét
M0 hinh do Christen (1995)
va Thys (2000) phat trién 1a
md hinh vé mdi quan hé gitra
mirc d¢ tiép can va tinh bén
viing cua TCTCVM su dung
phuong phéap phan tich hoi
quy binh quan nhé nhat OLS.
MO hinh trén dwoc Olivares-

Polanco (2005) kiém

L

Hinh 1 (M0 hinh 1)

dinh lai va khang dinh

c6 su anh hudng cua su
bén vitng dén muc do
tiép can cia TCTCVM va
bén canh do con co cac
nhén t6 anh huong dén
mike dé tiép cdn la loai
hinh TCTCVM, thoi gian
hoat dong, do rong tiép

can, kha nang canh tranh,
gidi tinh khach hang va
phuong phép cép tin dung.
Trong nghién ctru nay, mo
hinh trén diegc diéu chinh
phut hop voi cac TCTD tai
Viet Nam. Nghién ciru tap
trung vao viéc phan tich

(i) muc d tiép can, (i) sy
bén virng tai chinh va cac
bién doc 1ap khéc.

Mo hinh 1. M6 hinh

phan tich dé sdu tiép cén
nhin nhén tw cac TCTD
Phan anh mbi quan hé phu
thudc giita nhan t6 Do sau tiép
can (ALB) voi cac nhan té doc
1ap gdm Thoi gian hoat dong
tinh theo thang (Age); Su
bén vitng cua tb chirc (SUS);
b0 rong cua tiép can (NOB);

o
H1 1
SUS
w‘
A By
ALB
LP — H4
’_,jS/-
Risk

Hinh 2 (M6 hinh 2)

_‘°

ol *‘
H7

Risk

\
H8
COMPE ———"1 ROA
y
RPL

Ning suit lao dong (LP) va
Rui ro tin dung (Risk).

Mo hinh 2. Mé hinh phan
tich sw bén viing nhin nhén
tir cac TCTD

Phan anh mbi quan hé phu
thudc gitra nhan t6 Su bén
virng cua t6 chirc (ROA) véi
cac nhan té doc 1ap gdm Thoi

Bang 1. M6 ta cac bién trong Mé hinh 1

Loai bién Tén bién M3 Cach do
?h'jgcphu 53nzagiﬂﬁpkﬁggrf%:;)r " ALB |Du no cho vay KHCN/Téng sé khach hang ca nhan cho vay
Bién gia dia ban clia t6 chirc. Bién gia béng (=) 1 néu thudc Ha
NOi, bépg (=) 2 néu thudc khg vue phia Bac (trEP' Ha Noi), béng
Dia ban Area (=) 3 néu‘ thudc Duyg‘an hai Bac bo, ‘béng (=) 4 né‘u thudc mién
Trung, béng (=) 5néu thuéq TP. HO Chi Minh, bang (=) 6 néu
thudéc mién Nam (tre» TP. H6 Chi Minh)
Bién doc | Thoi gian hoatdong | aqe | Tinh tir ndm thanh 14p dén nam duoc nghién ciu
lap cua t(? chire _
Swbenvingciato g o || NTT/TTS binh quan
chire
D6 rong cua tiép can  |NOB | Sé lwong khach hang ca nhan vay vén
N&ng sutlao dong  [LP |Sé Iwgong khéach hang trén méi can bd khach hang quan ly
Ri ro tin dung Risk |Do luweng bang ty 1é no xau/tdng dw no
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Biang 2. M ta cac bién trong Mé hinh 2

Loai bién Tén bién Mé& Céch do
ﬁ'ﬁgcphu Sw bén virng ROA |Kha nang sinh I&i ciia Téng tai san (ROA = LNST/TTS binh quan)
Loai t chirc Tvoe Bién gia, = 1 néu hién tai hodc tién than 1a Ngan hang Nha nwéc
i yp hodc phan I&n la s& hiru cda Nha nwdc, =0 Néu khdng phai.
Bidn g Thdi gian hoat ddng |Age | Tinh t&¥ ndm thanh lap cla té chirc dén nam dwoc nghién ciu
Iélsn oc Do rong cua tiép can |[RPL | Ty trong dw no khach hang ca nhan/ Téng dw no
' Rui ro tin dung Risk [Do lwdng béng ty 1& no x4u/tbng dw no.
MG d6 canh tranh | COM D? lwdng bang Fh! phaﬂn cua cac TCTD. Thi phan cang cao, muc
dd canh tranh cang thap.
gian hoat dong tinh theo thang  (RPL) c6 anh hudng cung mau:

(Age); va Rui ro tin dung
(Risk); Bg rong cua tiép can
(RPL); Murc @6 canh tranh
(COM).

o Cdc gid thuyét (GT)

GT HI: Thoi gian hoat dong
ctia t6 chirc (Age) c6 anh
huéng cing chiéu dén do sau
tiép can (ALB)

GT H2: Sy bén viing cia to
chue (SUS) c6 anh hudng
cung chiéu dén d0 sau tiép can
(ALB)

GT H3: Do rong tiép can
(NOB) c6 anh huéng nguoc
chidu dén d6 sau tiép can
(ALB)

GT H4: Ning suét lao dong
(LP) c6 anh huong cung chiéu
dén d6 siu tiép can (ALB)

GT HS5: Rui ro tin dung (Risk)
¢6 anh huéng ngugc chiéu dén
d6 sau tiép can (ALB)

GT Hé6: Thoi gian hoat dong
ctia t6 chirc (Age) c6 anh
hudng ngugc chiéu dén su bén
viing (ROA)

GT H7: Rui ro tin dung (Risk)
¢6 anh huéng ngugc chiéu dén
su bén vimg (ROA)

GT H8: Kha ndng canh tranh
(COM) c6 anh hudng cung
chiéu dén sy bén viing (ROA)
GT HO: Bo rong tiép can

chiéu dén sy bén viing (ROA)
GT H10: Co6 su khac biét gitra
cac TCTD co dia ban khac
nhau vé d6 siu tiép can cta
TCTD.

3. Phuong phap nghién
ciru va miu

3.1. Phwong phdp nghién
ciru
Str dung phuong phap nghién
ctru dinh tinh két hop phwong
phép nghién ctru dinh luong
nham dua ra nhitng nhan dinh
c6 tinh co s¢ va s6 liéu minh
chung. Phuong phép nghién
ctru tai ligu, nghién ctiru dinh
tinh, phong van chuyén gia dé
dua ra nhiing nhan dinh mang
tinh 1y thuyét vé mdi quan hé
trong mo hinh nghién ctru. Sur
dung phuong phéap dinh luong
qua phan tich s6 liu tir cac
bao céo tai chinh da dugc cong
b6 cta cac TCTD. Sir dung
phuong phéap phan tich thong
ké, cong cu kinh té lugong dé
danh gia, xac dinh sy anh
huong dbi v6i cac mdi quan hé
trong mo hinh.

3.2. Méu nghién ciru
D¢ danh gia mdi quan hé giira
su phat trién bén viing va do
sau tiép can cua TCTD dugc
nghién ctru kiém dinh trén 2
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Mau 1: Nghién ctru truong
hop LienVietPostBank véi
mau la cac chi nhanh cua
Ngan hang nay. Bay la TCTD
¢6 chién luoc phat trién hoat
dong TCVM trén co s¢ 1oi

thé vé& mang lu6i sau khi sap
nhap véi Cong ty Dich vu Tiét
kiém Buu dién ciia Tong Cong
ty Buu chinh Viét Nam ndm
2011, t6 chtrc nay 1a NHTM
¢6 phan c6 chinh sach cu thé
trong cac hoat dong huy dong
va hoat dong cho vay nhu diéu
kién quy trinh, thu tuc cho vay,
tai san bao dam,... va cac dich
vu cung cap khac mot cach rd
rang vé hoat dong TCVM va
nhim muc tiéu loi nhuan bén
canh muc ti€u xa hoi’.

Mdu 2: Nghién ctru 15 NHTM

2 “Chi nhanh la don vi phu thudc cta
Ngén hang thwong mai, hach toan
phu thudc, c6 con dau, c6 nhiém vu
thwe hién mot hodc mét sb chire nang
clia ngan hang thwong mai theo quy
dinh cGa Phap luat’ (Thong tw sb
21/2012/TT-NHNN ngay 09/9/2013
quy dinh vé mang lwdi hoat déng
cla ngan hang thwong mai). Tai
LienVietPostBank, méi chi nhanh
déu dwoc thuc hién ddy du cac hoat
déng trung gian tai chinh va cung cap
TCVM, trong pham vi nghién ctru clia
Luén an, hoat déng cho vay la hoat
dong truyén thdng va mang lai thu
nhap I&n nhét tai mi chi nhanh dwoc
tap trung nghién ctru.
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Hinh 3. Su phu hgp ciia M6 hinh 1
CMIN: 12.002; DF: 6; P: .062; CMIN/DF: 2.000
RMR: .000; GFI: .963; AGFI=.963
NFI: .856; RFI: .640; IFI=.922; TLI=.781; CFI: .912
RMSEA: .037; PCLOSE: .041

34378

16n nhit c6 quy mo Tong tai
san dat tir 100 nghin ty tr¢ 1én
ndm 2013 va 2014.

4. Két qua nghién ciru

4.1. Danh gia sw phu hop
ctia mo hinh
Trong qua trinh phén tich, ton
tai mdi quan hé hdi quy giira

\J

N

Age
( 109.96
SuUs
571660.21
NOB
—
LP
318
Risk

1

ALB

cac nhan td doc 1ap: gitra Do
rong tiép can (NOB) véi Ning
suat lao dong (LP), gitta Thoi
gian hoat dong (Age) voi Su
bén vitng (SUS), giita Thoi
gian hoat dong (Age) voi Rui
ro (Risk) va gitta Thoi gian
hoat dong (Age) voi Nang suat

Hinh 4. Sy phu hop ctiia M6 hinh 2
CMIN: 4.162; DF: 5; P: 026; CMIN/DF: .832
RMR: .000; GFI: .948; AGFI1=.948
NFI:.836; RFI: .896; IFI=.954; TLI=.964; CFI: 1.000
RMSEA: .021; PCLOSE: .031

Age

57 Risk

COM

RPL
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lao dong (LP), do vay trong
mo hinh phén tich, ta phai biéu
dién su tac dong nay trong mod
hinh phén tich bang mot quan
hé hdi quy. Hé s6 phu hop
cmin/df co cai thién hon (tur
7.779 giam xudng 2.000).
Theo danh gia cua Hu va
Bentler (1999), véi m6 hinh
co df=11 bac tu do, cac

chi s6 CMIN/DF= 2,000;
RMR=0.000<0.1; GFI=0.963
va AGFI=0.963 gan véi 1 chi
ra rang d6 1a mot mo hinh phu
hop v6i dit liéu nghién ctru.
Céc chi s6 danh gia muc do
t6t cia md hinh cho thay:
[F1=0.922, TLI=0.881 va
CFI=0.912 cho thiy m6 hinh
danh gia rat t6t va hoan toan
phu hop véi dir liéu quan

sat, phan anh ding sy thay
d6i va chiéu tac dong cua

cac bién quan sat. Voi mirc y
nghia 5% (d9 tin cay 95%),
gia tri RMSEA=0.037<0.05
va tham s kiém dinh
RMSEA=0.041<0.05 cho thay
mo hinh hoan toan phu hop
v6i dit liéu nghién ctu va cé y
nghia thong ké khi phan tich.
Theo nghién ctru cua Hu va
Bentler (1999), m6 hinh hoan
toan phu hop khi cac chi sb
danh gia mé hinh cho két

quéa pht hop. Cu thé v6i mo
hinh ¢c6 CMIN=4.162, df=5
bac tu do, cac chi s6 CMIN/
DF=0,832; RMR=0.000<0.1;
GFI=0.948 va AGFI=0.948
gan véi 1 chi ra rang d6 1a mot
md hinh phu hop véi dir liéu
nghién cuu.

Céc chi sé danh gia muc do
t6t cia md hinh cho thay:
NFI=0.836, RF1=0.896,
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Bang 3. Két qua vé moi quan h¢ giira cac bién quan sat chua

dwgc chuin héa

Méi quan hé |R chwa chuén héa S.E. C.R. |Pvalue
ALB <--- Age 6055423.309 970547.21| 6.239 .023
ALB <--- SUS 2229798.654 | 279793.181| 7.969 .040
ALB <--- NOB -195219.603 24148.366| -8.084 .016
ALB <-- LP -1289529.198| 526245.426| -2.450 .015
ALB <--- Risk -43087499.587 | 6459814.329| -6.670 .024

Bang 4. Két qua trong so hdi quy chuin héa (hé sb r)

Méi quan hé

Hesbr

Mébi quan hé tac dong truc tiép véi do tin
cay 95%

ALB

<mm

Age

.739

Khi thoi gian hoat dong cua ,té chire tang
1 don vi chuan thi Db sau tiep can tang
0.739 don vi chuén

ALB

P

SuUS

.629

Khi sw bén virng clia t6 chivc téang 1 don
vi chuan thi Do sau tiép can tang 0.629
don vi chuén

ALB

< mm

NOB

-.783

Khi d6 rong tiép can cla tb chirc ting 1
don vi chuén thi D6 sau tiép can giam
0.783 don vi chuan

ALB

<mm

LP

-.643

Khi nang suét lao dong clia t6 chirc tang
1 don vij chuan thi Db sau tiép can giam
0.643 don vi chuan

ALB

P

Risk

-.695

Khi ty 1& no’ xau cta t6 chirc tdng 1 don vi
chuén thi D6 sau tiép can gidm 0.695 don

vi chuén

Béang 5. Két qua vé moi quan hé giira cac bién quan sat chua

dwoc chuan héa

Méi quan hé | R chwa chuén héa S.E. C.R. | Pvalue
ROA <-- Age -.505 .007| -72.14| .050
ROA <--- Risk -726 058 -12.52| .032
ROA <--- COM 529 .018| 29.39| .008
ROA <-- RPL -510 014| -36.43| .013

IFI=0.954, TLI=0.964 va
CFI=0.100 cho thiy m6 hinh
déan gia rat tot va hoan toan

4.2. Két qud kiém dinh gia
thuyet
4.2.1. Panh gia moi quan hé
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phu hop voi dit liéu quan
sat, phan anh dung su thay
d6i va chiéu tac dong cua
céc bién quan sat. Voi mirc y
nghia 5% (d9 tin cdy 95%),
gia tri RMSEA=0.021<0.05
va tham s kiém dinh
PCLOSE=0.031<0.05 cho
thiy mo hinh hoan toan phu
hop véi dir 1iéu nghién ctru.

gitta cac bién quan sdt trong
Mo hinh 1

Két qua tir bang trong s6 hoi
quy chua chuan héa, voi cac
gia tri Sig Pvalue <0.05 cho
thidy mdi quan hé giira cac
nhan t c¢6 y nghia thong ké
v6i do tin cay 95%.

Gia str ta coi mo hinh phan
tich trén la phu hop véi dir ligu

P CHi KHOA HOC & DAO TAO NGAN HA

ta quan sat duoc thi ta c6 thé
thiét 1ap mo hinh tuyén tinh
phu thudc nhu sau:

ALB =al +0.739 Age +
0.296 SUS - 0.783 NOB -
0.643 LP - 0.695 Risk + e
Dura vao két qua phén tich,
mirc d6 tac dong manh/yéu
ctia cac nhan td dén do sau
tiép can cho ta thdy nhan t6
d6 rong tiép can (NOB) co tac
dong lon nhét va sy bén viing
ctia TCTD c6 tac dong it nhat.
Nhu vay su bén viing cua

t6 chirc thoi gian hoat dong
khong phai 1a yéu té quyét
dinh nhét dén chién lugc hay
dinh huéng hoat dong TCVM
phat trién TCVM ma d6 rong
tiép can hay phan khiic khach
hang lya chon va ) lugng
khach hang vi mo tiép can
dugc méi 1a nhan t6 c6 anh
huéng 16n nhat.

Heé s6 R2 (Squared Multiple
Correlations) = 0.74 cho biét
su thay ddi cua céc bién doc
lap c6 anh huong dén 74% su
thay d6i ctia bién phu thudc.
Nghia 1a khi cac bién doc lap:
Thoi gian hoat dong, su bén
virng, d6 rong tiép can, nang
suit lao dong, ty I¢ no xau
thay doi thi giai thich dugc
74% sy thay d6i cuia do sau
tiép can.

Tir Bang 4, Két qua trong sd
hdi quy chuin héa cho ta két
ludn v6i cac gia thuyét dat ra
ban dau nhu sau: Gia thuyét
H1: Thoi gian hoat dong cua
t6 chirc (Age) c6 anh hudng
cung chiéu dén d6 sau tiép can
(ALB); Gia thuyét H2: Sy bén
vitng cua t6 chirc (SUS) ¢6
anh huong ctng chidu dén do
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Bang 6. Két qua trong s6 hdi quy chuin héa (hé sé r)

Méi quan hé

Hésbr

Méi quan hé tac dong truc tiép véi do tin
cay 95%

ROA

P

Age |-.445

Khi thoi gian hoat dong cuia td chire tang
1 don vi chuan thi Chi sé danh gia sw
bén virng cla t6 chirc gidm 0,445 don vi
chuén

ROA

P

Risk |-.635

Khi chi sé ri ro tin dung cua td chirc
tang 1 don vi chuan thi chi sé danh gia
sw bén virng cda tb chirc gidm 0,635
don vi chuén

ROA

<omm

COM |.598

Khi chi sb kha n&ng canh tranh cla t6
chire tang 1 don vi chuén thi Chi sé danh
gia sw bén virng cta té chirc tang 0.598
don vi chuén

ROA

P

RPL |-.705

Khi d6 rong tiép can cua t chirc tang
1 don vi chuan thi Chi sé danh gia sw
bén virng cla tb chirc giam 0,705 don vi

chuén

sau tiép cin (ALB); Gia thuyét
H3: Do rong tiép can (NOB)
c6 anh hudng nguoc chiéu dén
d6 sau tiép can (ALB); Gia
thuyét H4: Ning suét lao dong
(LP) c6 anh hudng nguoc
chidu dén d¢ sau tiép can
(ALB);Gia thuyét H5: Rui ro
tin dung (Risk) c6 anh huong
nguoc chiéu dén do sau tiép
can (ALB).

4.2.2. Bdnh gid moi quan hé
gitta cdc bién quan sat trong
M6 hinh 2
Két qua tir bang trong sb hoi
quy chua chuin héa, voi cac
gia tri Sig Pvalue <0.05 cho
thdy mdi quan hé giita cac
nhan t c¢6 y nghia thong ké
v6i do tin cay 95%.

Gid st ta coi mo hinh phan
tich trén la phu hop véi dir li¢u
ta quan sat duoc thi ta c6 thé
thiét 1ap mo hinh tuyén tinh
phu thudc nhu sau:

ROA=al - 0.445 Age - 0.705
RPL - 0.635 Risk + 0.598
COM + e

Duya vao két qua phan tich,
mirc d6 tic dong manh/yéu
ctia cac nhan té dén su bén
virng cho ta thay nhan t6 do
rong tiép can (RPL) c6 tac
d6ng 16n nhat va thoi gian
hoat dong cua
TCTD c6 tac dong
it nhat. Nhu vay
qua trinh hinh thanh

-

hoat dong khong phai 14 yéu t6
quyét dinh nhit dén chién lugc
hay dinh hudng hoat dong
TCVM phét trién bén viing
ma do rong tiép can hay phan
khuc khach hang Iya chon va
s6 lugng khach hang vi mo
tiép can dugc moi la nhan tb
c¢6 anh hudng 16n nhat.

Heé s6 R2 (Squared Multiple
Correlations) = 0.664 cho biét
su thay ddi cua cac bién doc
1ap c6 anh huong dén 66.4%
su thay ddi ctia bién phu
thudc. Nghia 1a khi cac bién
doc 1ap: BJ rong tiép can, Rui
ro tin dung, Kha nang canh
tranh, Thoi gian hoat dong
thay doi thi giai thich dugc
66.4% su thay doi cia yéu to
bén vimg cua td chirc.

Tir Bang 6, Két qua trong sd
hoi quy chuin héa cho ta két
ludn véi cac gia thuyét dat ra
ban dau nhu sau:Gia thuyét
H6: Thoi gian hoat dong cua
t6 chirc (Age) c6 anh hudng
nguoc chiéu dén su bén viing
(ROA);Gia thuyét H7: Rui ro
tin dung (Risk) c6 anh huong
nguoc chiéu dén sy bén viing
(ROA); Gia thuyét H8: Kha

1

va phat trién cua to
chuc nhu thoi gian

RPL

ROA

Y

Bang 7. Sw khac biét vé mirc dd tac dong ciia mirc dd ti€p cin dén sw bén virng giira 02 loai

hinh t6 chic tin dung

Loai TC |M&éi quan hé Hé sb r [Mbi quan hé tac dong trwc tiép véi do tin cay 95%
) Khi 6 rong tiép can clia tb chirc tang 1 don vi chuén thi Chi s danh
NHTMNN |ROA <--- RPL|-.879 gia sw bén virng cua té chirc & NHTMNN gidam 0,879 don vi chuan
. Khi d6 rong tiép can cla td chirc tdng 1 don vi chuén thi Chi sb danh
NHTMCP |ROA < RPL|.568 gia sw bén virng cta t6 chirc 1a NHTMCP téng 0,568 don vi chuan
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nang canh tranh (COMPE) ¢6
anh huong cung chiéu dén su
bén vimg (ROA);Gia thuyét
H9: B0 rong tiép can (RPL) co
anh huong nguoc chidu dén su
bén virng (ROA).

Mot cau hoi khac datra la

lidu moi quan hé gitra d rong
tiép can va sy bén viing ctia

t6 chirc ¢6 khac nhau giita

2 t6 chirc 1a NHTMNN va
NHTMCP hay khong?

Dung phan tich mé hinh

SEM gitta 2 nhém quan sat
NHTMNN va NHTMCP ta c6
két qua (Bang 7).

Tra 101 Gia thuyét H10: Co

su khéc bi¢t gitta NHTM nha
nuée va NHTMCP vé méi
quan h¢ gitra do rong tiép can
va sy bén viing.

Déi v6i cac NHTM c6 s& hitu
ctia Nha nudc chiém phan 16n,
duogc thanh lap tur rt sém, thi
phén rong 16n va it sy canh
tranh hon nén d¢ rong tiép can
d6i vai ty trong du no khach
hang c4 nhén trén tong du no
thuong thap hon. Cac ngan
hang nay trong nhitng nam
gan ddy, no xdu anh huong 16n
dén loi nhuan vi quy mé du no
16n. Pdng thoi, do chién lugce
phat trién, thi truong muyc tiéu,
kha nang quan ly, tng dung
cong nghé ban 1¢ chua dap
g duogc yéu cau, nén khi do
rong tiép can cang tang thi sy
bén viing tai chinh lai ¢6 xu
hudéng giam.

Dbi v6i cac t6 chirc 1a NHTM
cb phan véi thoi gian hoat
dong it hon nhung di kém su
ra doi sau la su hoc hoi kinh
nghiém quan 1y va phat trién
cong nghé tot hon nén khi do

rong tiép can tang thi cang
phat trién duoc thi phan hudng
dén 14 ban 1¢ v6i s6 luong
khéch hang ca nhan tang 1én,
lgi nhuan tang 1én vi phan
khtic khach hang nay mang lai
bién dd loi nhuan cao hon cac
phan khtic khach hang khac,
khi tan dung dugc quy mo,
kha nang sinh 161 tang 1am cho
t6 chirc bén vitng vé tai chinh
hon.

5. Két luan
Céc quan diém vé phat trién
hoat dong tai chinh vi mo tai
TCTD cho thiy su phat trién
hoat dong TCVM ¢6 thé dugc
phan anh thong qua hai nhan
t6: Mirc do tiép can khach hang
vi mo va phat trién bén viing.
Tir phan tich vé mdi quan hé
gifta nhém nhén t6 mirc do tiép
can va phat trién bén viing, két
qué cho thiy: (i) Su bén viing
¢6 anh huong cing chiéu dén
do sau tiép can va (ii) g rong
tiép can c6 anh hudng nguoc
chidu dén sy bén vimng.
Nhiing nhan t6 anh huong dén
d6 sau tiép can: (i) Do rong
tiép can, (i1) Thoi gian hoat
dong cua to chue, (iii) Rui ro
tin dung, (iv) Nang suit lao
dong. Su tac dong nhu sau: B9
rong tiép can c6 anh hudng
nguoc chiéu dén do sau tiép
can, Thoi gian hoat dong cua
t6 chirc c6 anh huong cing
chiéu dén d6 sau tiép can,
Rui ro tin dung c6 anh hudng
nguoc chiéu dén do sau tiép
can, Nang suit lao dong co
anh huong ngugc chiéu dén do
sdu tiép can.
Nhiing nhan t6 anh huong dén
su bén ving: (i) Thoi gian
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hoat dong, (ii) Do rong tiép
can, (iii) Thoi gian hoat dong,
(iv) Rui ro tin dung, (v) Kha
nang canh tranh. Sy tdc dong
nhu sau: Thoi gian hoat dong
ctia t6 chirc ¢6 anh huong
nguoc chiéu dén sy bén viing,
D6 rong tiép can ¢ anh hudng
nguoc chiéu dén sy bén viing,
Rui ro tin dung c6 anh huong
nguoc chiéu dén sy bén viing,
Kha nang canh tranh c6 anh
hudng cung chiéu dén su bén
ving.

Trong nhiing thap ky qua, dua
vao thuc tién trién khai trén
thé giGi va Viét Nam, TCVM
da ching minh rang ngudi
ngheo, nhirng khach hang

thu nhap thap, khach hang
doanh nghiép quy mo nhd,
siéu nho 1a nhiing khach hang
kha thi cua dich vu tai chinh
(DVTC). Két qua 1a bién gidi
gitta TCVM truyén thong va
hé thdng tai chinh 16n dang tre
nén mo dan. O cip co s, cac
t6 chirc TCVM dang mé rong
tdm véi cua ho, trong khi céac
NHTM va céc t6 chitc TCVM
chinh thue khac dang ngay
cang di chuyén vao thi trudng
tai chinh vi mo dé tiép can
duoc nhiéu khach hang hon
nira voi quy md nhd nhung la
nhiing khach hang trung thanh.
TCTD hoat dong bén viing c6
kha ning ting cung cap hoat
dong TCVM dén cac khach
hang vi m6 véi cac khoan vay
co gia tri thép hon, tiép can
sau hon dén thi truong nay, va
nguoc lai, khi TCTD tham gia
thi truong tai chinh vi mé véi
cac san phém dich vu cho vay
duoc thiét ké linh hoat, quy
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md khoan vay nho thi c6 kha clia sy bén viing. Néu theo Nguoc lai, dé dat do bén virng
ning tang sy bén vimg. Tuy dudi myc tiéu tiép can qua t6t, TCTD phai thyc hién chon
nhién, s6 luong khach hang vi ~ rong, tong chi phi hoat dong loc ddi twong khach hang, vi
md cang tang trc 1a cang co tang lén, TCTD s€ khong dat vay muc do tiép can s€ bi han
kha nang lam gidm muc tang dugc mirc bén viing can co. ché. m
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SUMMARY

Assessing the development of microfinance activities of commercial banks in Vietnam through
accessibility and sustainability

In the current economic conditions of Vietnam, microfinance (MF) is a vast market segment with huge
potential, opportunities to develop in both quality and quantity. Experiences from many countries have
shown that not only pure microfinance organizations, but commercial banks also have the ability to promote
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MEF, though with different levels of success. Particularly in Vietnam, the study of MF in the banking sector
mostly focuses on 2 state-owned banks which are Agriculture and Rural Development Bank (Agribank) and
Social Policy Bank. The success of MF development in credit institutions can be evaluated through two
basic criteria: customer accessibility and the sustainability of the organization. However, how can these two
criteria relate to each other regarding the development of MF activities in commercial banks? The purpose
of this study is to discuss and answer this question in order to select and allocate appropriate resources to
invest in the development of MF.
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ting ving, timg nganh nghé.
Bén canh dé, cac td chue tai
chinh vi mé can chu dong
trong vi¢c sdng tao va phat
trién cac san phém, dich vu
phu hop voi ngudi ngheo &
tung dia phuong, trong ting
giai doan. Viéc chu dong mo
rong nguén von phuc vu hoat
dong ciing can dugc chu trong.
Mot mat cac td chire can phat
trién hinh thtre két hop cac
khoan vay wu ddi véi tiét kiém
ctia khach hang dé ting truong
v6n, mit khac can gin két voi
hoat dong cua céc td chure tin
dung, ngan hang khac nhim

tao su lién thong nguon von,
dam bdo cho céc chuong trinh
tin dyng vi mo. m

tiép theo trang 66

V6i nhirng thanh tyu kinh té
da dat dugc trong thoi gian
qua cting nhu dinh hudéng phat
trién kinh té xa hoi Khanh Hoa
trong thoi gian sap toi ¢6 thé
thiy, nhu ciu ciing nhu tiém
ning vé huy dong von cua hé
thong NHTM tai Khanh Hoa
1a rat 16m; va vi thé, tinh trang
canh tranh gilra cac ngan hang
1a van d& khong thé tranh
khoi. Tuy nhién, dé van dé
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canh tranh khong anh hudng
dén muc tiéu kinh doanh hi¢u
qua, lanh manh va an toan cua
toan hé thong ngan hang trén
dia ban, thiét nghi, cic ngan
hang can hiéu ding duogc vi
thé, nang luc va thyc trang cia
minh trong hoat dong cta toan
hé théng dé tir d6 c6 cac dinh
hudng chién lugc kinh doanh
phu hop. =
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Hiéu qua huy déng vén gitia céc
nham Ngan hang thuong mai tai tinh

Khanh Hoa

ThS. NGUYEN THI LIEN HUONG, ThS. HOANG VAN TUAN

Bdi viét tdp trung vao phdén tich thuc trang huy déng
von ciia nhém cdc ngdn hang thwong mai Nha nwée
(NHTMNN) va nhém cée ngdn hang thwong mai c6
phan (NHTMCP) trén dia ban tinh Khanh Hoa giai
doan 2009- 2014. Qua viéc phan tich va so sanh qui
mé, toc dé tang trudng, hidu qud huy déng von cia hai
nhém ngdn hang trén cho thay, caic NHTMNN trén dia
ban Khanh Hoa c6 wu thé vé thi phcfn va dat hiéu qua
huy déng von cao hon nhém NHTMCP trong sudt nhiéu
nam. Tuy nhién gan day, nhém NHTMNN dang phdi
doi mdt véi dp e canh tranh rat gay gdt va sy vieon
1én manh mé ciia nhém NHTMCP. Két qua danh gid

tir bai viét ndy sé givip cdc nha qudn tri ngén hang cé
thém théng tin trong viéc xdc dinh vi thé, nang lwc huy
dong von cia minh so véi hoat dong cua toan hé tho”'ng,
dé tir 36 ¢ cdc chién luoc kinh doanh phit hop nham
dat dwoc muc tiéu kinh doanh hiéu qua, lanh manh va
an toan trong béi canh canh tranh ngay cang gay gt
nhw hién nay.

cho nén kinh té. Thong qua
viéc trién khai cac hoat dong
huy dong vén, cac NHTM da
tap trung dugc cac ngudn von
nhan rdi trong x4 hoi. Pong
thoi, cung véi viée st dung
ngudn von huy dong nay, cac
NHTM khong chi mang lai
loi nhuan cho chinh minh ma

Tu khoéa: hiéu qua, huy dong
von, ngdn hang thirong mai,
Khanh Hoa
1. Pit van dé
61 chtrc ndng trung gian
tai chinh ctiia minh, hé
thong NHTM duoc vi nhu
chiéc may bom khong 16
dam nhén viéc bom- hut tién
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quan trong hon ca 1a gop phan
tai tro' von kip thoi dap tmg
cac nhu cau phat trién kinh té
x3 hoi. Hon 80% ngudn von
kinh doanh cua NHTM duoc
hinh thanh tir hoat dong huy
dong von ma chi yéu tir hoat
d6ng nhan tién gri va phat
hanh gidy to co gia. Vi thé,
d6i v6i NHTM, qui mo- hiéu
qua- an toan trong kinh doanh
ngan hang phan 16n phu thudc
vao qui mo- chi phi- va tinh 6n
dinh ctia cac ngudn vén huy
dong. Thyc té trong nhing
nam qua, viéc huy dong von
cua cac NHTM tré thanh mot
trong nhitng van dé noéng ctia
x4 hoi, bdi do mire o canh
tranh ngay cang gay gat giita
cac ngan hang véi nhau, dac
biét gitra cic NHTMNN va
cac NHTMCP.

Hién nay, trén dia ban tinh
Khéanh Hoa c6 37 chi nhanh
ngan hang va cac to chirc tin
dung (TCTD) dang cung hoat
dong, trong d6 c6 5 chi nhanh
NHTMNN va 26 chi nhanh
NHTMCP. Cac NHTM nay
van dang giit vai tro chii yéu
trong viéc huy dong, phan
phdi cac ngudn von dap ting
nhu cau phat trién kinh té xa
hdi tinh Khanh Hoa. Trong
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