BO GIAO DUC VA PAO TAO NGAN HANG NHA NUOC VIET NAM
TRUONG DAl HOC NGAN HANG TP. HO CHI MINH

NGUYEN NGOQC TAN

HIEU QUA HOAT PONG CUA CAC TO CHUTC
TAI CHINH VI MO TAI VIET NAM

LUAN AN TIEN SY TAI CHINH NGAN HANG

TP. HO CHIi MINH, THANG 6 NAM 2020




BO GIAO DUC VA PAO TAO NGAN HANG NHA NUOC VIET NAM
TRUONG PAI HOC NGAN HANG TP. HO CHI MINH

NGUYEN NGOQC TAN

HIEU QUA HOAT PONG CUA CAC TO CHUC
TAI CHINH VI MO TAI VIET NAM

LUAN AN TIEN SY BAO VE CAP TRUONG

Chuyén nganh: Tai chinh - Ngan hang

MA SO: 9 34 02 01

Nguoi hweng din khoa hec: PGS.TS. Nguyén Vin Phic
NGND.PGS.TS. Ngé6 Hudéng

TP. HO CHI MINH, THANG 6 NAM 2020




LOI CAM POAN

Tén toi la:  Nguyén Ngoc Tan;
Sinh ngay: 10/7/1982 tai: Bac Giang
Qué quéan: Tién phong, Yén Diing, Bic Giang.
La nghién cuu sinh khoa 2015 - 2018 cua truong Pai hoc Ngéan hang TP. HCM
Chuyén nganh: Tai chinh - Ngan hang M4 s6: 9.34.02.01
Dé tai nghién ctu: HIEU QUA HOAT PQNG CUA CAC TO CHUC TAI CHINH
VI MO TAI VIET NAM.
Ti xin cam doan:
1. Pay 1a luan &n do ban than tdi truc tiép thuc hién dudi sy huéng dan cua
PGS.TS. Nguyén Vin Phiic va NGND.PGS.TS. Ngo Huéng;
2. Cong trinh nay khdng tring 13p vai bat ky nghién ctru nao khac da duoc cong
bé tai Viét Nam;
3. Céc sd lidu va thong tin trong nghién ciru 1a hoan toan chinh xéc, trung thuc va

khach quan, di dugc xac nhan va chap thuan cia co s noi nghién ctu.
T6i xin hoan toan chiu trach nhiém trude phap luat vé nhiing cam két nay.

TP. HCM ngay 18 thang 6 nam 2020

Nghién cwu sinh

Nguyén Ngoc Tan



LOI CAM ON

T6i xin bay to su kinh trong va long biét on sau sic téi PGS.TS. Nguyén Vin
Phiic va NGND.PGS.TS. Ngo Huéng da huéng dan, dong vién va gitp dd toi trong

qua trinh nghién cttu va viét luan an nay.
T6i xin bay to loi cam on chan thanh dén cac quy thay cd trong hoi déng cac
cap; thay ¢6 Khoa Sau Dai hoc - Truong Dai hoc Ngan hang TP.HCM di giup d& va

tao moi diéu kién tét nhat cho tdi trong quéa trinh nghién ctu va viét luan an caa minh.

Tran trong.

Nghién ciru sinh

Nguyén Ngoc Tan



ii
TOM TAT LUAN AN

Nghién ctru c6 muc ti€u chung la danh gia hiéu qua hoat dong cua cac MFI tai
Viét Nam. Trén co s d6 d& xuat mot s ham y chinh séch phu hop. Bé dat dugc muc

tiéu nay, nghién cuiru thuc hién cac noi dung sau:

Pau tién, nghién ctu trinh bay tong quan vé MFI nhu khai niém, vai tro, co s
ly thuyét vé hiéu qua hoat dong cua cac MFI va cac phuong phap do luong hiéu qua
hoat dong. Trén co s& ké thira cac két qua nghién ciu trudce, luan an 1am rd cac nhan té

anh huong dén hiéu qua hoat dong cua cac MFI.

Tiép theo, nghién ctu kiém tra tac dong cua viéc trao quyén cho phu nit dén
hiéu qua hoat dong ciia cac MFI trén co sé két thira md hinh trong cac nghién ciu cia
Abdulai & Tewari (2017) két hop véi cac yéu té trong nghién cau cua Pao Lan
Phuong & Lé Thanh Tam (2017), Ngo (2015) va Ngo va cong su (2014). Bé udc
luong hé mé hinh nay, tac gia sir dung phuong phap FEM, REM va SGMM véi dir
lieu thir cap duoc Iy tir bdo c4o tai chinh hang nam cua 26 MFI tai Viét Nam trong
giai doan 2013-2017 dugc cung cap bai t6 chiuc MIX Market. MIX Market la trang
web duoc diéu hanh boi t6 chic Chia s¢ Théng tin Tai chinh Vi mo (Microfinance
Information Exchange - MIX). Trang web MIX Market cho phép cac chuong trinh tai
chinh vi md ding tin, bao gdm cé4c ban béo céo tai chinh di duoc kiém toan va céc chi
sb hoat dong dé nhan duoc danh gia xép hang duwa trén do minh bach caa théng tin.
Giai doan nghién ciru nay duogc tac gia lya chon dé thuc hién nghién ctru vi dam bao

26 MFI déu c6 du s6 liéu dé tinh toan cac bién s trong mo hinh nghién cuu.

Két qua nghién ctiu cho thiy c6 31% cac MFI c6 gia tri hiéu qua quy mo trén
0,90. Bong thoi, phan tich hiéu qua ki thuat khong doi theo quy md cua cac MFI Viét
Nam ciing cho thay c6 thé tang 46% hiéu qua hoat dong cua céc to chuc nay théng qua
viéc &p dung cac chién lugc phan bd dau vao caa MFI hiéu qua nhat trong mau 1a
Ngan hang Chinh sach x& hoi Viét Nam. Ngoai ra, két qua phan tich DEA ciing cho
thdy trong giai doan 2013 - 2018 luc luong lao dong trong cac MFI Viét Nam khdng

duoc st dung hi¢u qua.



Két qua udc lwong md hinh cac nhan t anh hudng dén hiéu qua hoat dong cua
cac MFI, trong trueong hop hiéu qua hoat dong thé hién & khia cach kha nang sinh 10i
véi cac chi s6 ROA, ROE, cho thay do tré cua kha ning sinh lgi ROA, ty 1& vén cha s&
hitu trén téng tai san, ty 1é chi phi hoat dong trén tong tai san va ty 1é rai ro cua danh
muc dau tu c6 anh hudng dén kha niang sinh loi ROA. Bong thoi, két qua nghién ctu
cling cho thdy ty 1& rui ro cia danh muc dau tu, ty 1& chi phi hoat dong trén tong tai
san, d6 tudi cua MFI va Tong danh muc cho vay ¢6 anh huong dén kha niang sinh loi
ROE. Trong trudng hop hiéu qua hoat dong thé hién & khia cach kha ning ty bén viing
trong hoat dong véi chi s OSS, cho thay kha ning tu bén vitng hoat dong trong qua
khur, ty 1& chi phi hoat dong trén tong tai san, ty 1& vén chu sé hitu trén tong tai san va
ty 1& rai ro cia danh muc dau tu ¢6 anh huéng dén kha nang tu bén viing vé hoat dong
cuia cdc MFI. Cudi cung, trong truong hop hiéu qua hoat dong thé hién qua khia canh
hiéu qua phan b vai cac chi sé6 TE, SE, cho thay hiéu qua k¥ thuat va hiéu qua quy
md trong quéa khtr, d6 tudi ctia MFI, chi phi trén mdi nguoi vay, ty 1¢ chi phi hoat dong
trén tong tai san, ty 1é vén chu so hitu trén tong tai san, ty 1& rui ro caa danh myc dau
tu va tang truong sd ngudi di vay thuc c6 anh hudng dén hiéu qua hoat dong cua cac
MFI.

Lién quan dén tac dong cua viéc trao quyén cho phu nit dén hiéu qua hoat dong
cua cac MFI. Két qua u6c lwong mé hinh trong trudng hop hiéu qua hoat dong thé
hién & khia cach kha nang sinh 10i véi cac chi s6 ROA, ROE cho thay trao quyén cho
phu nir ¢ tac dong tich cuc dén kha nang sinh 101 cia cac MFI Viét Nam. Két qua
tuong ty vé tac dong tich cuc cua trao quyén cho phu nir dén hiéu qua hoat dong cua
cac MFI ciing théng nhat trong trudng hop hiéu qua hoat dong thé hién & khia cach
kha nang tu bén vitng trong hoat dong véi chi s6 OSS. Trong trudng hop hiéu qua hoat
dong thé hién qua khia canh hiéu qua phan bo véi cac chi sb TE, SE, cho thiy trao
quyén cho phu nit khong co tac dong dén hiéu qua ky thuat cua cac MFI nhung lai ¢6

tac dong dén hiéu qua quy mo cua cac MFI.



DANH MUC TU VIET TAT

Ky hiéu ; £
STT o Nghia day du Tir tieng Anh

viet tat
1 TCVM Tai chinh vi m6
2 MFI T6 chac Tai chinh vi mo
3 FEM MO hinh tac dong cé dinh Fixed effects model
4 REM Mo hinh tac?ﬂdong ngau Random effects model

nhién
5 TE Hiéu qua k¥ thuat
6 SE Hiéu qua quy mo
Phuong phap mo6 men System Generalized method of
7 SGMM 2 e A b A
tong quat h¢ thong moments
8 DEA Phén tich bao di liéu Data Envelopment Analysis
9 DMU Pon vi ra quyét dinh Decision Making Unit
10 CRS Hieu qua khonq doi theo Constant returns to scale
quy mo

11 VRS Hicu qua thay doi theo Variable returns to scale

quy mod
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CHUONG 1: GIOI THIEU NGHIEN CUU
1.1. Pt van dé nghién ciru

Nghéo d6i van la thuc té & hau hét cac nude dang phat trién. Nén kinh té kém
da dang, bit binh dang vé tai san va phan phdi thu nhap, quan Iy kém 1a nguyén nhan
g6c ré cua nghéo déi (Andy, 2004, dan tir Abdulai va Tewari, 2017). Tiép can tai
chinh ¢ thé mé rong co hoi cho tit ca moi nguoi va sy 6n dinh trong hé thong tai
chinh c6 thé thuc day viéc tiét kiém va dau tu hiéu qua, diéu nay rat quan trong cho
nén kinh té thi truong dang phat trién manh (World Bank, 2015, dan tir Abdulai va
Tewari, 2017). Tiép can tai chinh 1a diéu quan trong ddi véi nguoi nghéo bai vi n6
gilp ho d& dang sir dung cac dich vu tai chinh dé cai thién cudc séng. Diéu nay co
nghia 1a cac dich vu tai chinh tham chi véi s6 luong nhé va dudi nhiéu hinh thac khac
nhau c6 thé tao ra nhiing thay d6i tich cuc trong diéu kién kinh té ciia ngudi nghéo.
Tuy nhién, viéc tai tro cho ngudi nghéo van l1a mdi quan tdm 16n trén toan cau do
nhitng that bai lién quan dén thi truong tin dung chinh thirc (Hulme va Mosley, 1996),
rai ro cao trong viéc tra no va thiéu tai san thé chap da tiép tuc 1 rdo can ngudi nghéo
tiép can cac dich vy tai chinh (Hermes va Lensink, 2007). Vi thé, tai chinh vi mé da
dong vai tro hét sac quan trong ddi véi viéc phat trién kinh té - x4 hoi, dic biét 1a cong
cudc giam nghéo doi tai cac qubc gia dang phat trién. Cac nghién ctru cua Legerwood
(1998), Morduch va Haley (2002), Nguyén Kim Anh va cong su (2011) da cho thay
vai trd caa tai chinh vi mé ddi vai giam nghéo. Tam quan trong cua tai chinh vi mo ddi
VGi phét trién kinh té - x4 hoi cling da duoc khang dinh trong thyc té théng qua viéc
Lién hiép qudc chon nam 2005 1a Nam qudc té vé tai chinh vi md. Tai Viét Nam,
khoang 72% dan s6 dang song trong khu vuc nong thon, noi ma néng nghiép 1a nganh
kinh té chu chét véi sy tham gia cua 54% luc luong lao dong ca nudc. Mot trong
nhitng tré ngai 16n trong viéc dat duoc cac muc tiéu giam nghéo tai Viét Nam 1a thiéu
cac dich vu tai chinh phd hop va dap tng nhu cau (Nguyén Kim Anh va cong su,
2011). Sy phét trién manh mé cua tai chinh vi md & Viét Nam trong gan 3 thap ky qua
vé pham vi tiép can va cac dich vu cung tng, dac biét 1a cac dich vy vé tin dung va tiét
kiém, da khang dinh duoc tim quan trong trong viéc hd trg nhitng ngudi ¢6 thu nhap

thap, ngudi nghéo dugc tiép can véi dich vu tai chinh — ngan hang. Pic biét hon, su



phat trién manh mé& cua tai chinh vi mé ¢ Viét Nam gitp cho ngudi nghéo co duoc
ngudn vén vay dé phat trién san xuat, kinh doanh, gép phan khéng nho trong cong
cudc giam nghéo (Nguyén Kim Anh va Lé Thanh Tam, 2013). Nha nudéc va Chinh pha
dd co nhitng dong thai hét suc tich cuc ddi véi sy phét trién tai chinh vi md o Viét
Nam. Luat t6 chic tin dung duoc Québc hoi thong qua nam 2010 1a mot cot moc lich su
khi coi dinh ché tai chinh vi md (MFI) 1a mét té chtc tin dung (TCTD), véi cac quy

dinh dugc luat hoa.

Trai qua ba thap ky hinh thanh va phaét trién, tai chinh vi mé tai Viét Nam da c6
nhitng dong goép thanh cong ddi véi sy phét trién kinh té - x4 hoi, nang cao doi sdng
cho ngudi dan ¢ néng thén. Tuy nhién, Quach Manh Hao (2005) cho rang ngoai
nhitng thanh cong Ién trong viéc tiép can d6i voi ngudi nghéo, cac MFI Viét Nam van
hoat dong chua that sy hiéu qua va bén virng. Nguyén Kim Anh va Lé Thanh Tam
(2013) ciing cho thay phan I6n cac MFI & Viét Nam da dat duogc chi tiéu ty bén viing
vé hoat dong nhung két qua chua cao va chua dong déu. Pong tinh véi quan diém trén,
Schafer & Fukasawa (2011) chi ra rang viéc gia ting sd ngudi vay c6 anh huong tich
cuc dén su bén viing vé hoat dong ctua cac MFI, trong khi do, ty 1€ x6a ng trén téng du
no lai c6 anh huong tiéu cuc. Dissanayake (2014) lai cho rang chi phi hoat dong c6
anh huong tiéu cuc dén kha ning sinh loi ctia cac MFI, trong khi, chi phi trén mdi
ngudi vay lai o anh hudng tich cuc dén kha ning sinh loi. Nhu vay, cd thé thiy viéc
phét trién hiéu qua va bén vitng cua cac MFI 1a mot trong nhitng chii dé nong dugc cac
nha nghién ctru cling nhu cac nha quan ly quan tdm. Trong d6, viéc xac dinh nhirng
yéu té nao khién cho cac MFI tai Viét Nam hoat dong chwa hiéu qua va bén viing la
van dé c4p thiét. Thuc té cho thiy da c6 nhiéu nghién ctru trong va ngoai nudc xem xét
cac yéu t6 anh huong dén hiéu qua hoat dong caa cac MFI (Abdulai & Tewari, 2017;
Lopatta va cong su, 2017; Ngo, 2015; Pao Lan Phuong va Lé Thanh Tam, 2017;
Schéfer va Fukasawa, 2011; Dissanayake, 2014). Tuy nhién, trong cac nghién cuu nay,
hiéu qua hoat dong cua cdc MFI chi dugc xem xét trén khia canh kha nang sinh 10i
thdng qua ty suat sinh loi trén tai san (ROA) va ty suat sinh lgi trén von cha s¢ hitu
(ROE) (Dissanayake, 2014; Abdulai va Tewari, 2017) hoic khia canh tu bén viing vé
hoat dong (Schéfer va Fukasawa, 2011; Dissanayake, 2014; Ngo, 2015; Pao Lan



Phuong va Lé Thanh Tam, 2017; Abdulai va Tewari, 2017). Trong khi do, hiéu qua
hoat dong ctia mét t6 chirc con duogc thé hién thdng qua kha ning sir dung cac nguon
lyc dau vao dé tao ra cac dau ra (Berger va Mester, 1997).

Bén canh d¢, theo s liéu bdo cdo cia Chwong trinh Phat trién Lién Hop québc
(UNDP) dua ra tai budi cong bd Céap nhat sb liéu thong ké caa Viét Nam nim 2010 vé
cac chi sb phat trién con ngudi va sb liéu théng ké ngheéo da chiéu toan cau cho thiy
chi s6 nghéo da chiéu ctia Viét Nam nam 2010 13 0,0197 va dang th 31 trong tong s6
105 nuéc (UNDP, 2010). Ty 18 nghéo da chiéu cua Viét Nam 1a 5%, cao hon hau hét
cac nudc trong khu vuc Pong A va Thai Binh Duong, chi sau Thai Lan va Trung
Quéc. Mic di Viét Nam da co nhiéu tién bo trong giam nghéo da chiéu & cap quoc gia
song van con chénh léch 16n giita cac viing mién va cac nhom dan cu duoc chia theo
giéi. Trong d6, nhitng ngudi nghéo thuong Ia nhitng ngudi phai ganh chiu nhitng bat
6n do tham hoa, thién tai va chinh con nguoi gay ra, trong d6 phu nir va tré em van
ludn 1a @i twong chiu tac dong nang né, thiét thoi hon. Phu nit ciing thuong gap kho
khan trong tiép can tin dung trén thi truong do gidi han vé thu nhap va tai san thé chap.
Viéc thiéu tiép can d6i voi cac dich vu tai chinh co ban c6 xu huéng liy di cua ho
nhitng phuong tién dé cai thién thu nhap, dam bao cho sy ton tai va dwong dau voi
nhitng trudng hop khan cap. Nhiing phu nir nghéo can dich vy tai chinh ciing véi viéc
cung cip c4c dich vu xa hoi co ban dé dong mot vai trd tich cuc trong nén kinh té
thong qua thu nhap, thoa thuan quyén han va xay dung nang cao vi thé x& hoi trong
cac cong dong cua minh. Hau hét cac MFI xem viéc thuc hién cho vay ddi véi phu nix
1a wu tién hang dau cta minh. Tai chinh vi md nang cao vi thé cho phu nit bang cach
cung cap céc khoan vay, trao cac co hoi kiém duoc thu nhap doc lap va dong gop vé
mit tai chinh vao gia dinh va cong déng (Cheston va Kuhn, 2002; Sujatha, 2015).

Tai Viét Nam, cdc MFI cung tng dich vu tai chinh wu tién cho phu nir ¢o thu
nhap thap, dac biét vu tién phu nit nghéo. Céc san pham cua MFI duoc thiét ké ban
dau dua trén phuong thie duoc diéu chinh pht hop véi déi tuong khach hang 1a phu
nit nghéo va thu nhap thap nhu: khong can tai san thé chap; hoan tra dan theo tuan,
thang; tha tuc vay, tra don gian va duy tri Ky luat tin dung. Hau hét khach hang nit gioi

ciia MFI vay vén dé phét trién kinh té, danh cho cac hoat dong kinh doanh nhu néng



nghiép, chin nudi, ngu nghiép, 1am nghiép va budn ban nhé. Mt phan dé dap ung nhu
cau tiéu dung, stra chita nha ctra voi cac loai san pham vén vay ngan han, trung han,
phu hop véi nhu cau da dang cua khach hang. Tac dong cua viéc trao quyén cho phu
nit dén hiéu qua hoat dong cua cac MFI thé hién rd nét nhat théng qua anh hudéng dén
thu nhap va rai ro tin dung. Tir d6, trao quyén cho phu nit s& anh hudng gian tiép dén
kha nang sinh lgi, hiéu qua hoat dong cua cac MFI (D’Espallier va cong su, 2013;
Abdulai & Tewari, 2017; Lopatta va cong su, 2017). Tuy nhién, viéc cho vay di véi
cac khéach hang 1a phu nit ¢6 thuc sy dem lai hiéu qua va bén viing cho cac MFI dang
la mot van dé can duoc quan tdm nghién ciu. Phan 16n céc nghién cau lién quan moi
chi 1am rd vé mat ly thuyét tic dong cua trao quyén cho phu nit dén hiéu qua hoat
dong cua cac MFI. Mot s6 it nghién ciu thuc nghiém xem xét trao quyén cho phu ni
nhu mot bién sé trong md hinh cac nhan t6 tac dong dén kha nang sinh loi cua céc
MFI ma chua quan tam nghién ciru mot cach toan dién vé tac dong cua bién sé nay
dén céc khia canh khac nhau cua hiéu qua hoat dong.

Xuat phét tir nhitng Iy do trén, trong nghién ctru nay tac gia thuc hién phan tich
hiéu qua hoat dong cia cac MFI va xac dinh céc nhan té anh hudng dén hiéu qua hoat
dong cua cac MFI. Bé khic phuc han ché cua cac nghién ciu trude ddy, ngoai viéc
danh gia hiéu qua hoat dong thong qua cac khia canh kha nang sinh 1oi va kha nang tu
bén virng vé hoat dong, tac gia con sir dung thém phan tich bao di liéu (DEA) dé danh
gia hiéu qua str dung cac ngudn luc dau vao dé tao dau ra ciia cac MFI. Bén canh do,
nghién ctru cing tién hanh lap day khoang tréng vé tac dong cua viéc trao quyén cho
phu nit dén hiéu qua hoat dong cua cac MFI.

1.2. Muc tiéu nghién ciru

Nghién ctru c6 muc tiéu chung la danh gia hiéu qua hoat dong cua cdc MFI tai
Viét Nam. Trén co s& d6 dé xuat mot s6 ham y chinh séach pha hop. Bé dat duoc muc
tiéu chung, nghién ciru c6 cac muc tiéu cu thé sau:

- Danh gia thuc trang hiéu qua hoat dong cua cac MFI tai Viét Nam.
- Xac dinh c&c nhan té anh hudng dén hiéu qua hoat dong cua cac MFI tai
Viét Nam.



- Danh gia tac dong cua viéc trao quyén cho phu nir dén hiéu qua hoat dong
cua cac MFI tai Viét Nam.

- D& xuét cac ham y chinh sach nham nang cao hiéu qua hoat déng cua cac
MFI Viét Nam.

1.3. Cau héi nghién ciru

Dé dat duoc nhitng muc tiéu nghién ctiu trén, luan &n tra 16i cac cau hoi sau:

- Thuc trang hiéu qua hoat dong cua cac MFI tai Viét Nam nhu thé nao?

- Céc nhan t6 ndo anh hudng dén hiéu qua hoat dong cua cac MFI tai Viét
Nam?

- Tac dong cua viéc trao quyén cho phu nir dén hiéu qua hoat dong cua cac
MFI tai Viét Nam nhu thé nao?

- Céc ham y chinh sach nao nang cao hiéu qua hoat dong cua cac MFI Viét
Nam?

1.4. P6i twong va pham vi nghién ciru

Poi twong nghién ciru: Pbi tugng nghién ciu cua luan an 1a hiéu qua hoat
dong cua cac MFI, trao quyén cho phu nit, va anh huéng trao quyén cho phu nir dén
hiéu qua hoat dong cua cac MFI tai Viét Nam.

Pham vi nghién cu:

Khéc vai cac nghién ctru trude day, nghién ctru ndy chi gidi han trong pham vi
hiéu qua kinh té hoat dong cua céc to chic tai chinh vi mo, khong xem xét dén hiéu
qua tac dong x& hoi do cac t6 chic nay mang lai.

Theo thong ké caa Ngan hang Nha nudc Viét Nam dén thoi diém 30/06/2019,
c6 4 MFI chinh thic 1a T chic tai chinh vi mé TNHH M7, Té chwc tai chinh vi md
TNHH MTV Tinh thuong, T6 chac tai chinh vi md TNHH Thanh Héa, T6 chuc tai
chinh vi mé6 TNHH MTV cho nguoi lao dong nghéo tu tao viéc lam. Bén canh cac
MFI chinh thic, c6 30 MFI ban chinh thic thude cac chuong trinh, du an TCVM hoat
dong tai Viét Nam (Danh ba TCVM, 2018). Tuy nhién, thdong tin cta cdc MFI nay
khong ddy du do dé tac gia thuc hién nghién ciu véi 26 MFI ¢6 day da dir liéu nhat.

Thoi gian nghién ciu: Dir liéu nghién cau 12 s6 liéu béo céo tai chinh hang

nim cua 26 MFI tai Viét Nam trong giai doan 2013-2017 dwoc cung cap bai to chuc



MIX Market. MIX Market 1a trang web duoc diéu hanh béi to chirc Chia sé Théng tin
Tai chinh Vi mé (Microfinance Information Exchange - MIX). Trang web MIX
Market cho phép céc chuong trinh tai chinh vi mé ding tin, bao gdm céc ban béo céo
tai chinh di dwoc kiém toan va cac chi sé hoat dong dé nhan duoc danh gia xép hang
dua trén do minh bach cua théng tin. V& thoi gian nghién cau, tac gia tién hanh thuc
hién tai 26 MFI trong giai doan 2013 — 2017. Giai doan nay dwoc tac gia lya chon dé
thuc hién nghién ciu vi dam bao 26 MFI déu co du s lidu dé tinh toan céac bién sb
trong mé hinh nghién ctu.

1.5. Phwong phap nghién ctru

Pé dat dugc cac muc tiéu nghién ciru da dé ra, luan an sir dung cac phuong
phap udc lugng thich hop. Cuy thé:

Nham danh gia thuc trang hiéu qua hoat dong cua cac MFI tai Viét Nam,
nghién cttu str dung phuong phap phan tich bao dir liéu (Data Envelopment Analysis -
DEA) véi 26 to chic tai chinh vi md Viét Nam. Pay 1a phuong phap duoc sir dung
ngay cang pho bién dé do ludng hiéu qua trong hoat dong kinh doanh (Grigorian,
2002). Phwong phap DEA duogc khéi xudng boi Farrel (1957) va sau ndy duoc tiép tuc
phat trién bai Charnes, Cooper va Rhodes (1978); Banker, Charnes va Cooper (1984)
cling nhu nhiéu nha khoa hoc khac nham do luong hi€u qua hoat dong ciia mdt doanh
nghiép hay mot don vi ra quyét dinh (Decision Making Unit — DMU).

Dé xac dinh cac nhan t6 anh hudng va tac dong cua viéc trao quyén cho phu nir
dén hiéu qua hoat dong cua cac MFI tai Viét Nam, luan an sir cac phuong phéap hoi
quy cho dir liéu bang. C6 nhiéu phuong phap hoi quy dit liéu bang truyén théng, trong
d6 FEM, REM 1a cac phuong phap hdi quy thuong duoc s dung. Tuy nhién, khi mo
hinh c6 cac bién nghién cau véi do tré, hién twong noi sinh s& xay ra va cac phuong
phap hoi quy FEM, REM thuong dan dén hién tuong tu twong quan, phuong sai sai sd
thay d6i trong mé hinh. Do d6, Arellano va Bond (1991) dé xuat str dung phuong phap
hdi quy GMM dé khac phuc cac hién tuong néu trén. Bén canh do6, Blundell va Bond
(1998) cho rang khi bién phu thuéc c6 méi trong quan cao giita cac gia tri hién tai va
gia tri & thoi ky trude do, va sé thoi ky 1a khong qué dai thi phuong phéap ude lugng
DGMM la khdng hiéu qua do cac bién cong cu st dung duoc danh gia 1a khong du



manh. Blundell va Bond (1998) da m¢& rong phuong phap udc lugng DGMM véi viéc
xem xét dong thoi hé théng hai phuong phap ude luong (mé hinh co ban, GMM va mo
hinh DGMM) goi chung 1a u6c luong GMM hé théng (System Generalized method of
moments — SGMM). Trong nghién ctru nay, do giai doan thoi gian 2013 — 2017 la
khong qua dai va dir liéu tai chinh cua cac MFI thuong ¢ mdi twong quan cao giira
gia tri hién tai va gia tri ¢ thoi ky trude d6 nén tac gia st dung phuong phap wde lugng
GMM hé théng (SGMM).

1.6. Nhitng két qua va déng gép méi ciia ludn an

Luan &n hudng dén cac muc tiéu cy thé gom: (1) Panh gia thuc trang hiéu qua
hoat dong cua cac MFI tai Viét Nam; (2) Xac dinh cac nhan té anh hudng dén hiéu
qua hoat dong cua cac MFI tai Viét Nam; (3) Panh gia tac dong cua viéc trao quyén
cho phu nit dén hiéu qua hoat dong cua cac MFI tai Viét Nam; (4) Bé xuat cac ham y
chinh sach nham nang cao hiéu qua hoat dong cua cac MFI Viét Nam. So sanh véi céc
nghién ctru da duoc thuc hién trude day luan an c6 nhirng dong gép méi nhu sau:

Dya vao phuong phap phan tich bao dir li¢u (Data Envelopment Analysis -
DEA), tac gia di danh gia hiéu qua hoat dong cua 26 to chic tai chinh vi md Viét
Nam. Cac nghién ctru trudc, khi phan tich hoat dong kinh doanh va danh gia hiéu qua
hoat dong cua doanh nghiép ndi chung va MFI noi riéng, thuong su dung céc chi tiéu
tai chinh chu yéu nhu ROA, ROE, NIM, ... vi phuong phap tinh toan tuong déi don
gian va dé hiéu. Mdi chi tiéu tai chinh biéu hién mdi quan hé giira hai bién s, phan
anh mot khia canh trong hoat dong cua MFIL. Vi vay, dé danh gia toan dién hiéu qua
hoat dong cua MFI, chling ta phai st dung hang loat cac chi tiéu khac nhau. Diéu nay
gdy khong it kho khan cho cac nha quan tri va ca cac co quan quan ly nha nudc khi
danh gia va so sanh hiéu qua hoat dong cua cac MFI, nhat 1a khi danh gia hiéu qua sir
dung cac nguon luc dé tao ra cac san pham, dich vu tai chinh phuc tap nhu cia MFI
(Manandhar va Tang, 2002). Dé khic phuc cac nhugc diém trong phuong phap phin
tich cac chi so tai chinh, luan an da s dung phuong phap phan tich bao dir liéu (Data
Envelopment Analysis - DEA) dé danh gia hiéu qua hoat dong cua cac MFI.

Bén canh d6, dwa vao ngudn dit liéu caa 26 MFI trong giai doan 2013 — 2017,

tac gia di xac dinh cac nhan t6 anh huéng dén hiéu qua hoat dong cua cac MFI tai Viét



Nam. So vai cac nghién ctru trudce, luan an xem xet toan dién hon tac dong cua trao
quyén cho phu nit d&én cac khia canh hiéu qua hoat dong cua cac t6 chuc tai chinh vi
md Viét Nam bang phuong phap nghién ciru dinh lwong ciing véi su hd tro cua phan
mém Stata 15.0. Cu thé, tac gia danh gia tac déng cua trao quyén cho phu nir dén céac
khia canh hiéu qua hoat dong cua cac to chic tai chinh vi mé théng qua viéc uéc
lwong cac md hinh bang phwong phap SGMM cua Blundell va Bond (1998). Phuong
phap nay duoc str dung phd bién trong cac wde luong dit liéu bang dong tuyén tinh dé
khic phuc hién twgng néi sinh thuong xay ra trong cac md hinh kinh té vi mé. Do do,
cac két qua thu duoc dam bao do tin cay dé rut ra cac két luan. Nhu vay, két qua
nghién ctru di cung cap bang chiing thuc nghiém cang cé Iy thuyét vé tac dong cua
trao quyén cho phu nit dén hiéu qua hoat dong cua cac t6 chuc tai chinh vi md Viét
Nam. Bdng thoi, két qua nghién ctu ciing cung cip co so vé phuong phap nghién ctu
dé danh gia tac dong nay.

V& mit thuc tidn, xuat phat tir viéc phan Ion cdc MFI & Viét Nam da dat duoc
chi tiéu ty bén vitng vé hoat dong nhung két qua chua cao va chua dong déu (Nguyén
Kim Anh va Lé Thanh Tam 2013), tac gia xem xét vai tro cua trao quyén cho phu nir
nhu mot chat xdc tac, kiém soét tét va hiéu qua hon hiéu qua hoat dong caa cac MFI
Viét Nam. Két qua nghién cau sé& gilp cho cac nha hoach dinh chinh séch dé ra duoc
nhitng giai phap nham phat trién bén viing va nang cao hiéu qua cho cac MFI tai Viét
Nam dé céc to chiic ndy cd thé phat trién twong xtng Véi tiém nang va dong vai tro
quan trong trong chién luogc quéc gia vé tai chinh toan dién tai Viét Nam trong twong
lai.

1.7. Két cau luén 4n.

Dé giai quyét cac muc tiéu nghién cau caa dé tai, luan an dugc két ciu bao gom
5 chuong:

- Chuong 1: Gioi thiéu nghién cuu

Trinh bay téng quan vé dé tai nghién ciru bao gém ly do chon dé tai, muc tiéu
nghién ctru, cau hoi nghién ctru, pham vi nghién ctu, dong gdép maéi cua nghién cau,
két cau luan an.

- Chwong 2: Co s¢ ly thuyét va cac nghién cizu lién quan



Luoc khao cac ly thuyét lién quan va cac nghién ciru da dugc thuc hién, trén co
s d6 hinh thanh mé hinh nghién ciru va céc gia thiét nghién cuu.

- Chuong 3: Phuong phap nghién cuu

Phat trién gia thuyét nghién ciau, md hinh nghién cau va phuong phap udc
lugng mo hinh. Bén canh do, chuong 3 ciing trinh bay dir liéu nghién ctu va cach thic
thu thap dir liéu.

- Chuwong 4: Két qud nghién cizu thyec nghiém

Trinh bay thuc trang hiéu qua hoat dong cua cac MFI Viét Nam va két qua
nghién ciu thuc nghiém vé cac nhan té anh hudng va tac dong caa trao quyén cho phu
nir dén hiéu qua hoat dong cua cac MFI Viét Nam.

- Churong 5: Két lugn va ham y chinh sach

TOm tit nghién cau va dua ra cac ham y chinh sach nham nang cao hiéu qua

hoat dong cho cac MFI tai Viét Nam.
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CHUONG 2: COSOLY THUYET VA CAC NGHIEN CUU
LIEN QUAN

Giéi thiéu chuwong

Trong Chuong 2, tac gia trinh bay co s& Iy thuyét phuc vu cho dé tai bao gém
cac ly thuyét lién quan vé t6 chirc tai chinh vi mé, hiéu qua hoat dong cua to chic tai
chinh vi md, cac nhan té anh huong dén hiéu qua hoat dong cua té chirc tai chinh vi
mod. Bén canh d6, tic gia ciing trinh bay Iy thuyét vé trao quyén cho phu nir va tac
dong cua trao quyén cho phu nir dén hiéu qua hoat dong cua céac to chuc tai chinh vi
mo. Trong chuong 2, tac gia ciing tién hanh luoc khao cac nghién ciu trong va ngoai
nude c6 lién quan 1am co s cho viéc phat trién dé tai.

2.1. Cac khai niém lién quan
2.1.1. Khai niém tai chinh vi mo

Khai niém vé TCVM dugc rat nhiéu té chirc va cac nha khoa hoc dua ra duéi
cac goc do khac nhau, dién hinh nhu:

TCVM don gian 1a mot thuat ngit dé cap dén céc dich vu tai chinh c6 quy mo
nho va siéu nho (bao gdm cac khoan cho vay nho - tin dung siéu nhé va cic phuong
tién tai chinh khac) dugc cung cap cho nguoi ngheo, ddy 1a nhitng ddi tuong bi céc
dinh ché tai chinh thuong mai loai ra do ho c6 thu nhap thap va khong c6 tai san thé
chap (Otero, 1999; Robinson, 2001). Khai niém TCVM duoc dé cap vao cudi nhiing
nam 1970, ké tir khi viéc cung cap cac dich vu tai chinh cho ngudi nghéo duoc tién
hanh bagi cac chinh phu va cdc nha tai trg theo hinh thic cac chuong trinh tin dung
ndng thon (Robinson, 2001). Sau d6, thuat ngir nay trd nén pho bién hon va di thu hat
su quan tam cua céc chinh phu, to chirc va céc nha nghién cuu.

Theo cé4ch hiéu ciia Nhém tu van hd trg ngudi nghéo (The Consultative Group
to Assist the Poor - CGAP, 2005) thi: “TCVM la viéc cung cap cac dich vu tai chinh
co ban dap ung nhu cau nguoi nghéo nhu: dich vy guri tiét kiém, tin dung, bao hiém,
lwong huu, chuyén tién”. Véi cach tiép can nay, CGAP cho thay TCVM bao gom céc
hoat dong duoc liét ké nhu hoat dong gui tién (chi dung lai ¢ tién gui tiét kiém ma

khdng c6 céc dich vu tién giri khéc); cac hoat dong cap tin dung; dich vu bao hiém va
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mét s6 cac dich vu tai chinh don gian khac. Tuy nhién, cac dich vu nay chi dugc goi la
TCVM khi c6 d6i twong tiép can la nhitng ngudi nghéo.

O mot cach tiép can khac, Ledgerwood (2006) cho rang: “TCVM la mét hinh
thirc phat trién kinh té thong qua céac dich vu tai chinh nham mang lai lgi ich cho dan
cu ¢6 thu nhap thap... TCVM thuong bao gom ca hai yéu td: trung gian tai chinh va
trung gian x4 hoi”. Thong qua cach Iy giai nay, Ledgerwood (2006) ciing cho thiy
TCVM la viéc cung tng cac dich vu tai chinh co ban cho ddi twong la nhitng nguoi
nghéo (ngudi ¢ thu nhap thap) nhung tac gia ciing khang dinh, TCVM vira c6 tinh
kinh doanh (trung gian tai chinh) vira cé tinh xa hoi (trung gian xa hoi).

Ciing ¢ cach 1y giai twong ty, Ngan hang phat trién Chau A (ADB, 2009) cho
rang: “TCVM la viéc cung cap cac dich vu tai chinh nhu tién gui, cho vay, dich vu
thanh toan, chuyén tién va bao hiém cho ngudi nghéo va ho gia dinh c¢6 thu nhap thap
hoat dong kinh doanh cé thé va cac doanh nghiép nho cua ho”.

Tom lai, vé miat ban chat thi TCVM Ia mot hoat dong kinh té hét sac dac biét
trong linh vuc tién té - ngan hang khi c6 thé két hop mot cach hét sac hai hoa giira
muc tiéu tim kiém loi nhuan (dé ton tai) va thuc hién dugc vai tro xa hoi quan trong
ciia minh (gop phan xo6a doi, giam nghéo). TCVM khoéng phai la hoat dong kinh doanh
tién té thuan tiy nhu cac ngan hang thuong mai hay bat ky mot to chic tin dung nao
khac, TCVM ciing khong phai la mot hoat dong mang tinh x& hoi nhu cac dich vu
dugc cung tng bai ngdn hang chinh sach x& hoi hién nay. TCVM la dich vy hudng
dén phuc vu nhimg ddi twong nguoi nghéo nhung véi mac 13i suat da cao ¢ TCVM
c6 thé ton tai ddng thoi ngudi thu hudng dich vy ciing du kha nang dé chap nhan. Noi
mét cach ngan gon, TCVM chinh 1a phwong thirc giam nghéo bén vimg c6 ¥ nghia hét
stc quan trong trong giai doan hién nay, dic biét ¢ cac nudc dang phat trién, noi ma sé
lugng ngudi nghéo van con & mirc cao.

2.1.2. T6 chike tai chinh vi md

Hoat dong TCVM duoc cung tng boi rat nhiéu don vi khac nhau. Dua vao
khuén kho phap luat diéu chinh hoat dong cua linh vuc tai chinh, c6 thé sip xép cac
don vi tham gia cung trng dich vu TCVM thanh ba khu vuc: khu vuc chinh thac, khu
vuc ban chinh thic va khu vuc khong (phi) chinh thic (Bang 2.1).
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Bang 2.1: Cac don vi cung cap dich vu tai chinh vi md

Khu vuc chinh thirc

Khu vuc ban chinh thirc

Khu vuc phi chinh thic

- Cac ngan hang thuong
mai, dau tu, tiét ki¢m,
phat trién

- Céc ngén hang phuc vu
nong thon

- Cac ngan hang theo mo
hinh hop tac xa

- Céac t6 chuac phi ngan
hang khéc

- Cac cong ty tai chinh

- Céc t6 chuc tiét kiem
theo hop dong, quy huu
tri

- Céc cong ty bao hiém

- Cac thi truong (thi
truong c6 phiéu, tréi
phiéu)

- Cac MFI chinh thuc
dang ky theo luat
TCTD

- Cac hop tac xa tin dung

va tiét kiem

- Cac hiép hoi tin dung

Céc ngdn hang nhan
dan khong dang ky
chinh thiec 1A TCTD
Céac ngan hang hop tac
x4, quy tiét kiém tao
viéc lam

Céac ngan hang lang xa
khong dang ky chinh
thuc 1A TCTD

Cac dyu &n phat trién,
c4c t6 chuc phi chinh
phi cung cip dich vu
TCVM

Cac nhom tuong hd

- Céc hiép hoi tiét kiem

- Cac hiép hoi tin dung va
tiét kiém quay vong va
bién thé cua no

- Cac codng ty tai chinh,
dau tu phi chinh thuc

- Nhiing nguoi cho vay ca
nhan thuong mai ( nguoi
cho vay lay li); va phi
thuong mai (ho hang,
ban bé, hang xém...)

- Céc thuong gia va cac

cha hiéu

Nguon: Ledgerwood (2006)

MFI 12 mét t6 chirc chuy@n cung cap cac dich vu san pham tai chinh vi mé bao

gom céc khoan vay, tiét kiém, bao hiém vi md t6i cac dbi tuong 1a ngudi ngheéo.
Ledgerwood (1998) cho rang MFI c6 thé 1a cac to chic phi chinh phu, tiét kiém va
hop tac x4 tin dung, cac té chic cong doan, ngan hang nha nudc, ngan hang thuong
mai hoic cac t6 chac phi ngan hang khac. Mot MFI c6 thé hoat dong khong theo loi
nhuan nhu cac ngan hang thuong mai. Cac MFI c6 cac quy moé khac nhau va muc dich

hoat dong khac nhau c6 thé cung cép sé luong thanh vién, khach hang khéac nhau c6
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thé khong chung khu vuc dia ly théng qua cac chi nhanh cua té chirc. Nhiéu t chic tai
chinh vi md con cung cap cac khoan vay va tiét kiém, dao tao vé kinh doanh va céc
van dé vé dich vu x4 hoi.

Theo Muriu (2011), MFI Ia loai hinh trung gian tai chinh cung cép céc dich vu
TCVM cho céc khach hang kho tiép can hoic khong tiép can duoc téi khu vuc tai
chinh chinh thirc. Nhu vay, cac MFI ¢ day duoc hiéu 1a cac td chic cung cép dich vu
TCVM ¢ khu vuc ban chinh thac va phi chinh thic.

Nguyén Kim Anh va cong su (2013) ciing da lam rd khai niém vé MFI theo céc
thugc tinh gia tri. Mot MFI 12 mét to chic ¢ ngudn gdc phét trién trén co s¢ khong
boc 16t ma cha yéu phuc vu ngudi nghéo. Nhu vay, theo quan diém nay, ngay ca mot
t6 chuc phi chinh phu ciing ¢6 thé dugc coi 1a MFI, khi thuc hién hoat dong TCVM
nhu mot hoat dong cbt 16i hodc ¢ mot bo phan riéng biét dé xir Iy cac hoat dong
TCVM.

2.1.3. Vai tro cua tai chinh vi mo

Trong khoang hon 50 nam gan day, TCVM d4 tao ra nhiing thanh tuu dang ké,
khing dinh vai tro trong viéc 1am thay ddi cuoc séng nguoi dan. Trong dé, cac MFI 1a
thanh té va giit vai tro quan trong trong qua trinh phét trién kinh té xa hoi khu vuc
ndng thén (Helms, 2006; Hulme, 1996; Ledgerwood, 2006). V& ban chat, cac MFI ¢
vai trd ca vé tai chinh va xa hoi:

Vé khia canh tai chinh, théng qua qua trinh cung cap céac dich vu tai chinh, cac
MFI thuc hién cac chirc nang quan trong 1a (i) huy dong tiét kiém; (ii) tai phan bo tiét
kiém cho dau tu, va (iii) tao diéu kién thuan loi cho trao doi thwong mai hang hoa va
dich vu, trg thanh mot cong cu dic luc dé giam nghéo déi va ting thu nhap.

Vé khia canh x& hoi, ca&c MFI tao ra co hoi cho dan chiing néng thén, nhat Ia
ngudi ngheo, tiép can duoc vai dich vu tai chinh, ting cuong sy tham gia cia ho vao
cudc sdng cong dong néi chung, ting cudng ning luc xa hoi cua ho.

TCVM hb tro véi cac hoat dong kinh té khac tai quc gia dang phat trién nham
khac phuc cac khia canh da chiéu ciia nghéo doi.

Thir nhat, TCVM lam ting thu nhap ho gia dinh, tir d6 ting cuong an ninh

lwong thye, tich liy tai san, kinh doanh ty quan ly va tiép can gido duc. TCVM ciing 1a
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mét cach thirc dé tu trao quyén cho phép ngudi nghéo sir dung tiém ning cua ho dé
tham gia vao cac hoat dong kinh té tao thu nhap, nhd d6, giam tinh trang dé ton thuong
truéc nhitng kho khin bat ngd nhu bénh tat, thoi tiét.

Thi hai, TCVM Ia cdng cu manh mé dé cai thién vi thé caa phu nit. Tin dung vi
md chi yéu duoc dinh huéng va diéu hanh boi khu vuc phi loi nhuan. Tai hau hét cac
nuée dang phat trién, TCVM chi trong dén phu nit, nhitng nguoi duoc cho 1a ¢é rui ro
tin dung thap, coi trong chir tin hon, 13 ngudi di vay c6 kha ning tra no va tham gia
vao hoat dong tao ra thu nhap dé giup ting chi tiéu trong gia dinh. Bén canh d6, nhiing
khach hang nir cia MFI khéng chi cai thién tinh hinh tai chinh caa minh ma con tac
dong téi van hoa - xa hdi (vi tri trong gia dinh va xa hoéi), tdm 1y (tang long tu trong)
va chinh tri (nhiéu quyén ra quyét dinh hon) (UNCDF, 2004; Otero, 2000; Lé Thanh
Tam, 2018).

Thi ba, TCVM thu hep khoang cach dé hudng tgi mot nén kinh té can bang tai
cac qudc gia dang phat trién. Cac hoat dong TCVM dén nay da chimg minh duogc kha
nang nay. TCVM xdy dung hé thong tai chinh cho nhom nguoi dudi chuan phuc vu
ctia ngan hang. Nhirg ngudi nay cai thién vé mac séng, di nho, ciing thuong tao nén
su khéc biét, dua mot ho gia dinh thoat nghéo, dir sdng doc 1ap.

2.2. Co s& Iy thuyét vé hiéu qua hoat dong ciia cac té chirc tai chinh vi mé
2.2.1. Khai niém hi€u qua hoat dong

Hiéu qua 1a mot pham tra duoc st dung rong rai trong tat ca cac linh vuc kinh
té, ky thuat, x& hoi. Trong nén kinh té thi trudng, mot trong nhiing tiéu chi dé danh gia
su thanh cong cua cdc MFI la hiéu qua hoat dong. Theo Aubyn va cong su (2009),
hiéu qua vé co ban 1a su so sénh giira dau vao duoc sir dung trong mot sé hoat dong va
két qua duoc tao ra. Hiéu qua trong kinh té 12 mdi twong quan giita dau vao céc yéu té
khan hiém va dau ra 12 hang hoa dich vy, day 1a khai niém dung dé xem xét cac nguon
lyc duoc thi truong phan phéi tot nhu thé nao (Nguyén Khic Minh, 2004).

Theo Coelli va cong su (2005), mot don vi kinh té hoat dong hiéu qua hon so
vGi mot don vi kinh té khac néu né c6 thé cung cap san pham nhiéu hon ma khong can
st dung nhiéu ngudn luc hon don vi khac. Vay, hiéu qua biéu hién méi quan hé tuong

quan gitra két qua thu dwoc va toan bo chi phi bo ra dé cé két qua do, phan anh duoc
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chat luong cua hoat dong kinh té d6, ¢ chénh léch gitta hai dai lwong nay cang 16n thi
hiéu qua cang cao. Hiéu qua trong kinh té dugc xem xét 14 mtc do thanh cdng ma cac
don vi dat dwgc trong viéc phan bd cac nguon luc dau vao dé c6 thé toi wu hoa san
lwong dau ra, phan anh trinh d6 st dung cac nguon luc dé dat duoc muc tiéu xac dinh.
MFI 13 mot dinh ché tai chinh trung gian quan trong bac nhat trong nén kinh té thi
truong, diéu chuyén vén tir noi thira sang noi thiéu, sir dung cac ngudn luc nhu: lao
dong, co s& vat chat, ngudn tai chinh cho cac hoat dong chinh nhu nhan tién guri, cho
vay va dau tu. MFI 1a mot don vi kinh doanh va hoat dong véi muc tiéu tbi da hoa loi
nhuan véi mue do rai ro cho phép, kha nang sinh 1oi 1a muc tiéu dugc cdc MFI quan
tam vi thu nhap cao sé& gilp cac MFI c6 thé bao toan vén, ting kha ning canh tranh dé
mé rong thi phan, thu hat von dau tu (Rose, 2004).

Nguyén Viét Hung (2008) cho rang hiéu qua hoat dong cia mét to chuc tai
chinh phan anh trinh d6 st dung cac nguén luc dé dat duoc muc tiéu, thé hien moi
turong quan giita dau ra va dau vao dé c6 duoc hiéu qua dit ra cling nhu kha niang giam
thiéu chi phi dé ting kha nang canh tranh véi cac dinh ché tai chinh khac.

Theo Berger va Mester (1997) thi hiéu qua hoat dong cua cac MFI thé hién ¢
mdi quan hé gitra doanh thu va chi phi sir dung cac nguén luc hay chinh Ia kha niang
bién cac nguon lyc dau vao thanh cac dau ra tot nhat trong hoat dong kinh doanh. Mot
doanh nghiép duoc coi 1a hoat dong hiéu qua néu nd dat dén muc ti da vé két qua dau
ra trong diéu kién st dung t6i wu cac yéu té dau vao cho trudc.

Tém lai, trong nghién ctru nay, hiéu qua hoat dong duoc tac gia nghién cau trén
co s& tdng hop cac quan diém trén. Cu thé, mot mat hiéu qua hoat dong cua cac MFI
thé hién & méi quan hé giira doanh thu va chi phi st dung céc ngudn luc hay néi cach
khac 1a thé hién qua kha ning sinh loi va ty bén viing trong hoat dong caa doanh
nghiép, mat khac hiéu qua hoat dong thé hién qua mdi twong quan giita dau ra va dau
vao dé c6 duoc hiéu qua dit ra ciing nhu kha ning giam thiéu chi phi dé ting kha ning

canh tranh véi cac dinh ché tai chinh khac.
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2.2.2. Po lwong hiéu qua hoat ddng ciia cac to chire tai chinh vi méd

Theo Berger va Humphrey (1997), Heffernan va Fu (2008), phan tich hiéu qua
hoat dong ciia MFI thuong sir dung hai phwong phap chinh la: phuong phap phan tich
cac chi s6 tai chinh va phwong phap phén tich bao di liéu.
2.2.2.1. Phwong phap phén tich céc chi sé tai chinh

Hiéu qua caa MFI cd thé dugc do bang cac ty Ié tu bén viing va cac chi sé sinh
16 (Nguyén Kim Anh & L& Thanh Tam, 2013). Tinh bén viing Ia can thiét dbi véi
MFI boi cac MFI s& duogc bu dép tat ca cac chi phi (van hanh, tai chinh, mat vén) va cé
|ai, thay vi phai phu thudc vao tién tir thién hoic tro cap cua nha nudc. Diéu nay rat
quan trong vi khdng bao gid du tién tai tro dé phuc vu tat ca nhitng ngudi ¢6 nhu cau
tiép can duoc véi dich vu tai chinh va vi tién tai trg c6 thé duoc dung cho cac muc
dich khac (chang han, gilp nhitng nguoi rat nghéo thong qua cac dich vu xa hoi va tro
cap). Néu MFI khong tu bén viing, von tu ¢ caa MFI s& bi giam dan dé bl vao phan
thua 16 (trir khi c6 cac khoan cho, tang thém dé bu dip cho cac khoan nay).

% Nhom céc chi s6 phan anh kha ning sinh 1o

Pé danh gia hiéu qua hoat dong bang chi s6 phan anh kha ning sinh 10i cua
MFI, hai chi tiéu thudng dugc sir dung nhiéu nhat 1a chi tiéu do luong doanh loi ROA
va ROE. Cuy thé, Tarawneh (2006) di st dung chi tiéu ROA va ROE dé do ludng hiéu
qua hoat dong cia MFI & Oman. Zeitun (2012) ap dung hai chi tiéu nay khi phéan tich
hiéu qua hoat dong cho cac MFI ¢ khu vuc vung Vinh hay nhu Naceur (2003) ciing st
dung chi tiéu ROA dé nghién ctu cho cac MFI & Tunisia. Chi tiéu ROA (return on
assets) duoc xac dinh bai loi nhuan sau thué chia cho tong tai san c6 cua MFI, ty 1é
nay phan anh hiéu qua trong viéc su dung tai san. Ty I¢ nay cang cao phan anh kha
ning sinh 161 cua MFI cang 16n. Pay khong nhitng 1a chi tiéu quan trong va rat pho
bién dé do luong kha ning sinh 10i cua MFI ma con sir dung dé do ludong kha ning
sinh lgi cua cac doanh nghiép noi chung. ROA Ia chi tiéu danh gia hiéu qua céng tac
quan ly caa MFI, cho thiy kha ning trong qué trinh chuyén tai san thanh thu nhap
rong (Rose, 2004). Chi tiéu nay ciing phan anh kha nang quan ly caa hoi déng quan tri
MFI trong qua trinh st dung tai san caa MFI dé tao thanh thu nhap rong. Noi cach

khac, day 1a chi tiéu giup danh gia mot dong tai san cta MFI c6 thé tao ra bao nhiéu
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ddng lgi nhuan sau thué. ROA cao thuong phan anh két qua hoat dong cua MFI hiru
hiéu, MFI c6 co cu tai san hop 1y, c6 su diéu dong linh hoat giita cac hang muc trén
tai san trude nhitng bién dong caa nén kinh té. Chi s ROA thap c6 thé 1a két qua cua
mét chinh sach dau tu hodc cho vay khéng hop Iy 1am thu nhap caa MFI giam hoic
cling c6 thé do chi phi hoat dong cia MFI & mic cao.

Chi tiéu ROE (return on equity) ciing 1a chi tidu quan trong va phé bién dé do
lvong kha nang sinh 16i cua ca MFI va doanh nghiép. ROE dugc xac dinh boi lgi
nhuén sau thué chia cho vén cha so hitu caa MFI. Chi s§ nay n6i 1én ring mot dong
vén co dong bo ra thi thu vé bao nhiéu dong 1oi, chinh vi vay, day 1a chi tiéu do luong
ty 1¢ thu nhap cho céc cd dong cua MFI. ROE thé hién thu nhap ma cac c6 dong nhan
duoc tir viéc dau tu vao MFI (tic 12 chap nhan rui ro dé hy vong ¢é dugc thu nhap &
muc hop ly). Chi tiéu nay ciing duoc sir dung kha phd bién trong phan tich hiéu qua
hoat dong nham phan anh hiéu qua sir dung vén chi s hitu.

Bén canh hai chi tiéu vé hé sb loi nhuan trén, hiéu qua hoat dong caa MFI con
duoc thé hién qua cac chi tiéu vé ty 1 thu nhap can bién. Chi s dau tién trong nhom
nay la ty 1€ thu nhap 1ai can bién (NIM — Net interest margin). Ty € nay do luong muc
chénh léch gitra thu tir 14i va chi phi tra 1ai ma MFI c6 thé dat dugc thdng qua hoat
dong kiém soat chat ché tai san sinh 1oi va theo dudi cac nguon von co chi phi thap
nhat.

Ty s6 thir hai trong nhém nay 1a ty 1é thu nhap ngoai 14i can bién (NNM — Net
noninterest margin). Ty Ié nay do luong muc chénh léch gitra ngudn thu ngoai 1ai (chi
yéu la ngudn thu phi tir cac dich vu) va cac chi phi ngoai 1ai ma MFI phai chiu (tién
lwong, chi phi sira chira, bao hanh thiét bi, chi phi cho cac hoat dong phi tin dung ...).
Céc chi tieu NIM, NNM phan anh ning luc cua hoi ddng quan tri va nhan vién MFI
trong viéc duy tri sy ting truong cua cac nguon thu (chu yéu tir cac khoan cho vay,
dau tu va phi dich vu) so véi mutc ting cta chi phi (cha yéu la chi tra 1ai tién gii,
nhitng khoan vay trén thi truong tién té, tién luong nhan vién va phuc loi) (Tran Huy
Hoang, 2011).

< Nhom cac chi sé tw bén virng
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Céc chi tiéu do luong su tu bén vitng cua MFI twong dbi da dang, tap trung vao

ba chi tiéu sau:
Thet nhat, Tu bén viing vé hoat déng (OSS)

Ty sb tu bén vitng vé& hoat dong (OSS) thé hién mdi quan hé giira thu nhap hoat
dong va tong chi phi hoat dong (bao gom ca khdu hao va dir phong rui ro). Cac nha tai
trg va nha quan Iy MFI st dung chuan tiéu biéu nay dé danh gia xem MFI di tu trang

trai duoc cac chi phi hoat dong bang thu nhap tir hoat dong hay chura.

Thu nhép hoat dong

0SS x100

- Tong chi phi hoat dong

MFI duogc coi 1a dam bao bén viing vé hoat dong néu OSS > 100%, tuy nhién
thong Ié qudc té cho thay, dé dat d6 bén viing hoat dong lau dai thi OSS nén lén hon
120%.

Ther hai, Tir bén vieng vé tai chinh (FSS)

Ty s6 tu bén vitng vé tai chinh (FSS) ciing do ludng xem muc d6 thu nhap trang
trai cac chi phi hoat dong cia mot MFI ¢6 diéu chinh theo lam phét va loai bo tac dong
cua trg cp. Cac diéu chinh nay nham 1am rd tinh hinh tai chinh cua mot MFI s& nhu
thé nao néu khdng cé céac khoan tro cap, khi von duoc huy dong trén thi trudng thuong
mai, thay vi tir nguén vién tro hoic tai tro wu dii cua cac nha tai trg, va khi tinh téi chi

phi tir lam phat. FSS duoc tinh bang cong thirc sau:
Thu nhép hoat dong

FSS = — S 100
Tong chi phi hoat dong dwoc diéu chinh X

Tuong tu nhu OSS, MFI dugc coi la tu bén viing vé tai chinh néu FSS > 100%.

Thet ba, Tue bén viing vé thé ché (ISS)

Tu bén vitng vé thé ché theo tiéu chuan khuyén céo cuaa to chuc Planet finance
gom c6 bdn tiéu chi co ban sau day: (i) CAu trdc quan tri va tu cach phéap ly cua to
chac (c6 phap nhan va c6 sy tac bach giira chu s hitu, Ban quan tri va Ban diéu

hanh); (i) T6 chirc cd ké hoach chién lugc (Tam nhin, st ménh va cac muc tiéu phat
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trién); (iii) T chirc c6 bao cdo tai chinh dung theo chuan muc va duoc kiém toan doc
lap hang nim; (iv) T6 chic c6 hé thdng quan Iy thdng tin chuyén nghiép va minh bach.

Ngay nay, trong phan tich hoat dong kinh doanh va danh gia hiéu qua hoat dong
cua doanh nghiép noi chung va MFI néi riéng, cac ty sb tai chinh chu yéu la ROA,
ROE, NIM van thudng dugc ap dung vi phuong phap nay twong d6i don gian va dé
hiéu. Mdi chi tiéu tai chinh biéu hién méi quan hé gitra hai bién sb, phan anh mét khia
canh trong hoat dong caa MFI. Vi vy, dé danh gia toan dién hiéu qua hoat dong cua
MFI, ching ta phai sir dung hang loat céc chi tiéu khac nhau. Diéu ndy gay khéng it
khé khan cho cac nha quan tri va ca cac co quan quan 1y nha nudce khi danh gia va so
sanh hiéu qua hoat dong cua cac MFI, nhat 1a khi danh gia hiéu qua sir dung cac ngudn
luc dé tao ra cac san pham, dich vu tai chinh phtc tap nhu cua MFI (Manandhar va
Tang, 2002). Bé khic phuc cac nhugc diém trong phuong phap phan tich cac chi sd tai
chinh, cac nha kinh té da sir dung phuong phap phan tich bao dir liéu dé danh gia hiéu
qua hoat dong cua cac MFI. Phuong phap nay gitip cac nha nghién ctu, cdc nha quan
ly nhin thay mot b tranh tong thé trong hoat dong cua cac MFI.
2.2.2.2. Phwong phap phan tich bao dir li€u

Phan tich bao dir liéu 13 phuong phap xac dinh chi s6 hiéu qua tuong d6i dya
trén viéc so sanh khoang céch cua cac don vi véi mot don vi thuc hién hoat dong tot
nhét trén dudng bién. Uu diém cua phuong phap nay 1a cho phép xac dinh chi s6 hiéu
qua chung cuaa tieng MFI va xép hang hiéu qua caa MFI duya trén hoat dong thuc té.
Pay ciing 13 hiéu qua tét nhat ma mot MFI dang thuc hién khi so sanh véi cac MFI
khéc. Nhirng théng tin nay gilp cac nha quan tri danh gia duoc hiéu qua hién tai cua
MFI va tim céch cai thién, nang cao hiéu qua hoat dong cia MFI (Nguyén Viét Hung,
2008). Hai phuong phap chinh dé wdc tinh thuc nghiém hiéu qua hoat dong cua MFI
theo phuong phap phan tich hi¢u qua bién thuong duoc st dung la: phuong phap tiép
can tham sb va phi tham s (Nguy&n Minh Sang, 2014). Phuong phép tiép can tham sé
Vvé6i 3 phwong phap chinh 1a: phan tich bién ngau nhién (Stochastic Frontier Approach -
SFA), phan tich bién day (Thick Frontier Approach - TFA) va phan tich phan phdi tu
do (Distribution Free Approach - DFA). Phuong phéap phan tich phi tham sé bao gom
phuong phap phan tich bao dit liéu (Data Envelopment Analysis - DEA) va phuong
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phap xu ly yéu t6 tu do Hull (Free Disposal Hull - FDH). Phwong phap phan tich bién
ngau nhién (SFA) 1a phuong phap phan tich dic trung nhat cia phuong phap phan tich
hiéu qua bién theo cach tiép can tham sé va phuong phap phan tich bao dit liéu (DEA)
12 phuong phéap phén tich dic trung nhit cia phwong phap phan tich hiéu qua bién
theo cach tiép can phi tham sé. Phan tich tham sé dwa vao md hinh san xuat bién ngiu
nhién (SFA) duogc giéi thiéu boi Aigner va cong sy (1977) dua trén nguyén tic su
khdng hiéu qua 1a du lwgng hodc phan nhidu, tic 1a sy khac biét giira mic do san xuat
thuc té va dudng giGi han san xuét wdc tinh. M6 hinh nghién ciru dau tién lién quan
dén ham san xuat véi dix liéu bang c6 dang:
Yi=f(Xip)+ei;i=1,..,n;

Yiva Xi lan luot biéu thi dau ra va cac vector dau vao ciia cac co s san Xuat

i va B 1a véc to tham sb can ude luong;

ei = (Vi- Ui) 1a phan nhiéu;

Vi: 1a yéu té ngau nhién;

Ui: 1a bién ngau nhién khong 4m dung dé udc lugng phan phi hiéu qua k¥ thuat.

Céch tiép can tham sé doi hoi phai chi dinh cu thé méi quan hé hay dang ham
giira dau vao va dau ra, diéu nay c6 thé cho nhitng két luan sai néu viéc chi dinh dang
ham 13 khong dung. Poi véi hoat dong kinh doanh MFI, cac ngudn luc dau vao da
dang tir nhidu ngudn ciing nhu cac hoat dong kinh doanh trén linh vyc tai chinh ngan
hang ciing phirc tap nén viéc xay dung ham san xuat md phong hoat dong caa cac MFI
|4 rat kho khan. Chinh do tinh phtc tap nidy ma phuong phap tham sé it duoc st dung
trong phan tich ¢ Viét Nam noi chung va ap dung trong phén tich ndi riéng cho hé
thdng MFI (Nguyén Minh Sang, 2014).

Tréi voi cach tiép can tham so, cach tiép can phi tham s khong yéu cau dua ra
mot dang ham cu thé, cling nhu khong doi hoi céc rang budc vé hinh dang cua dudng
bién thuc hién tét nhat. Phuong phéap thudng duoc st dung trong cach tiép can nay la
phuong phap phan tich bao dir li¢u DEA, day la phuong phap dugc st dung ngay cang
pho bién dé do luong hiéu qua trong hoat dong kinh doanh MFI hién dai (Grigorian va
Manole, 2002). Phuong phap DEA duoc khoi xudng boi Farrel (1957) va sau nay

duoc tiép tuc phét trién bai Charnes, Cooper va Rhodes (1978); Banker, Charnes va



21

Cooper (1984) va nhiéu nha khoa hoc khac nham do ludng hiéu qua kinh té cia mot
doanh nghiép hay mot don vi (Decision Making Unit — DMU). Phuong phap nay dua
trén quan diém cho rang, néu c6 thé uéc luong dugce dudng gidi han kha ning san xuat
ciia mot don vi dua trén tap hop cac bién dau vao cho truée thi co thé xac dinh duoc
hiéu qua cua viéc str dung cac yéu té dau vao do dua trén ty 18 gitta két qua thuc té dat
duoc va kha ning san xuat. Theo phuong phap DEA thi mdt don vi hoat dong tét nhat
s& ¢6 chi sb hiéu qua 1a 1 va cac don vi hoat dong phi hiéu qua c6 chi s6 nho hon 1.

Céc nghién ctu thuc nghiém cho thay ring, nhimg thong tin thu dwoc qua phan
tich DEA rét c6 ich cho cac nha quan ly trong viéc nhan dién thuc tién hoat dong cua
don vi minh, tir 46 ¢6 nhitng hoach dinh va chién lugc linh hoat dé cai thién tinh hinh
d6. Nghién ctu st dung phuong phap DEA duoc chinh thic giai thiéu trong nghién
ciru cua Charnes, Cooper va Rhodes (1978) va Banker, Charnes va Cooper (1984)
gom c6 md hinh hiéu qua khong doi theo quy md (Constant returns to scale - CRS) va
md hinh hiéu qua thay d6i theo quy md (Variable returns to scale - VRS). Trong md
hinh DEA(VRS) lai duogc chia nho thanh hiéu qua giam theo quy mo (Decrease returns
to scale - DRS), hiéu qua tang theo quy mo (Increase returns to scale - IRS). Phuong
phap DEA cho thay c6 hai nguon gay ra tinh khdng hiéu qua vé mat k¥ thuat toan bo
d6 1a tinh khong hiéu qua vé quy md va tinh khéng hiéu qua vé ky thuat thuan.

Khi tinh toan hiéu qua hoat dong theo mé hinh DEA(CRS) va DEA(VRS) vai
cuing dir liéu, néu co su khac biét vé diém hiéu qua ky thuat (TE) giira hai mé hinh cua
mot MFI nao d6 ching to MFI d6 khong cé hiéu qua quy m6. Su khéng hiéu qua quy
mo nay cd thé duoc tinh tir sy khac biét giita diém TE cia DEA(CRS) va diém TE cua
DEA(VRS). Mdi quan hé caa diém hiéu qua ky thuat véi gia dinh CRS va diém hiéu
qua ky thuat véi gia dinh VRS dugc thé hién nhu sau:

TE(CRS) = TE(VRS) x SE

Véi TE(CRS) la diém hiéu qua ky thuat véi gia dinh CRS; TE(VRS) la diém
hiéu qua ky thuat véi gia dinh VRS; SE (Scale Efficiency): la hiéu qua quy mé.

Hiéu qua ky thuat véi gia dinh VRS phan anh nang luc quan ly té chirc cac dau
vao trong qua trinh san xuat. Vi vay, hiéu qua ky thuat voi gia dinh VRS c¢d thé duoc

st dung nhu 13 chi s6 dé do luong ning lyc quan 1y. Trong khi d6, hiéu qua quy mé
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cho biét kha ning cua ban quan tri chon lya quy md téi vu cta cac nguon luc dé xéac
dinh quy md caa MFI. N6i cach khac, hiéu qua quy mé cho biét sy chon lua quy mé
san xuat dé dat duoc mac san xuat mong doi. Mot quy mé khdng phu hop (qua 16n
hay qua nho) co thé 1a nguyén nhan gay ra phi hiéu qua ki thuat. Biéu kién DRS ngu y
rang quy mo cia don vi qua 16n va don vi co thé cai thién nang suat cac yéu tb dau vao
va theo d6 giam cac chi phi don vi bang cach giam quy mé. Con diéu kién IRS cho
biét don vi c6 thé cai thién ning suat cac yéu té dau vao dé giam céac chi phi don vi
bang cach ting quy mo. Loi thé ting dan do quy md (IRS) xay ra khi quy mé dau ra
cua don vi ting 1én va quy md dau vao ting it hon sy gia ting trong quy mo dau ra
tuong Gmg d6. Hiéu qua giam dan do quy md (DRS) xay ra khi tc do gia ting chi phi
dau vao cua qué trinh san xuat 1on hon su gia ting quy mé ciia dau ra twong tng. Hiéu
qua khong thay doi theo quy md (CRS) Ia hién twong xay ra khi téc do gia ting quy
mo dau ra va gia tang chi phi dau vao 13 nhu nhau (Nguyén Viét Hung, 2008).

Tuy nhién, phuong phap DEA ciing ¢6 han ché nhu két qua tinh dugc khong
phai 1a tuyét déi vi hiéu qua chi xem xét trong mau nghién ctu nén két qua chi mang
tinh twong ddi, thuc té co thé ¢ nhitng don vi ngoai mau nghién ciu hiéu qua hon don
vi hiéu qua nhat trong mau, chinh vi vay trong nhitng mau nghién ciu khac nhau thi
hiéu qua twong ddi khac nhau, c6 don vi hiéu qua trong mau nghién ciru nay nhung
khong hiéu qua trong mau nghién ctru khac. Tuy nhién, phuong phap DEA van duogc
st dung pho bién hién nay do c6 kha nang phan tich s6 luong 16n cac yéu to dau vao
va dau ra ciing nhu khong phai chi dinh dang ham san xuat nén rat thich hop sir dung
dé phan tich hiéu qua hoat dong cta cac don vi san xuat c6 hoat dong kinh doanh phuc
tap nhu cac MFI (Nguyén Minh Sang, 2012).

Trong pham vi cua nghién ctu nay, tac gia do luong hiéu qua hoat dong cua
MFI theo phuong phap phan tich phi tham sb. Cu thé, phuong phap phan tich bao di
licu (DEA) duoc lya chon dé nghién ctu vé hiéu qua hoat dong cua cac MFI Viét
Nam. Giai doan quan trong trong viéc ap dung phuong phap DEA vao viéc danh gia
hiéu qua hoat dong caa cac MFI 1a viéc xay dung md hinh céc bién dau vao va dau ra
cho phi hop véi dic diém kinh doanh cia cac MFI. Theo Mlina va Hjalmarsson

(2002), do ban chit phic tap trong hoat dong kinh doanh caa mét té chie tai chinh ma
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c6 nhiéu cach xac dinh dau vao va dau ra. Cac cong trinh nghién ciru khac nhau trén
thé giéi phan tich vé hiéu qua hoat dong cua cac MFI cho thdy c6 mot sé cach tiép can
thong dung nhu: phuong phép tiép can san xuat xem MFI 1a doanh nghiép st dung vén
va lao dong dé san xuit ra dich vu cho cac chu tai khoan, do d6 dau ra 1a sb luong giao
dich hoic céc chiing tir (Benston, 1965); phuong phap tiép can trung gian xem MFI 1a
dinh ché tai chinh trung gian gitp luan chuyén vén trong nén kinh té, nhan tién gui tur
KH nay va cho KH khac vay, tong du ng va tai san tai chinh 1a dau ra trong khi d6 dau
vao la tién gui, lao dong cung von vét chat (Sealey va Lindley, 1977); phuong phap
tiép can chi phi doanh thu (Leightner va Knox Lovell, 1998) thi phan tich cac nhan té
cau thanh nén chi phi va doanh thu cuia MFI 1am bién dau vao va dau ra.
2.3. Cac nhén t6 dnh hwéng dén hiéu qua hoat dong ciia cac td chirc tai chinh vi
mo

Hiéu qua hoat dong cia MFI bi anh hudng boi cac nhan to bén trong va bén
ngoai, bai cac nhan t6 vé phia cung ciing nhu nhitng nhan té vé phia cau. Nhiéu
nghién ctu chi ra rang, su thanh cong hay that bai cia MFI déu lién quan mot céch
truc tiép hay gian tiép dén cac nhan té khac nhau, bao gém cac nhan té moéi trudng vi
md, nhan té vé phia khach hang va nhan t6 vé phia MFI. Do dic thi cua cac MFI tai
Viét Nam thuong c¢6 quy mé nho va hoat dong tai cac vung dia ban kho khan nén
thudng it chiu tic dong cia cac nhan td moi truong vi md. Vi vay trong pham vi luan
an, tac gia nghién ctu cac nhan té anh huéng dén hiéu qua hoat dong cua cac MFI
theo cac nhém nhan té: vé phia MFI va vé phia khach hang. Cu thé nhu sau:

% Thoi gian hoat dgng cia cac MFI

Thoi gian hoat dong cua MFI 1a thoi gian hoat dong cua té chire, dugc tinh ké
tir khi to chic thanh Iap, chi tiéu nay duoc sir dung dé danh gia mirc do truong thanh
hay kinh nghiém cua to chic. Ly thuyét hoc thdng qua kinh nghiém lam thuc té
(learning — by — doing) chi ra rang cac doanh nghiép duc rut ra duoc kinh nghiém dé
san xuat ngay cang hiéu qua hon theo thoi gian hoat dong, do dé, cac doanh nghiép
cang lau nam s& c6 muc hiéu qua hoat dong cang cao. Ly thuyét nay phd hop voi phat
hién cua mot sé nghién ciu trong linh vuc TCVM. Vanroose & cong sy (2009) da

ching minh duoc tac dong tich cuc cua thoi gian hoat dong dén 0SS, ROA va ROE.
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Njuguna (2013) ciing chirng minh dwgc tac dong tich cuc cia sé nim hoat dong dén
ROA. Bereka (2015) két luan rang kinh nghiém cua to chuc tac dong tich cuc va déng
ké dén tu vitng hoat dong cua MFI. Do d6, trong nghién ciru ndy, tac gia dé xuit gia
thuyét nghién ctru nhu sau:

Gia thuyét H1: MFI c6 thoi gian hoar déng cang dai (tusi cia MFI) thi hiéu
qua hoat dong cang cao

< Mikc dp tiép can (Outreach)

Mt d6 tiép can 1a kha ning khach hang sir dung dich vu cua MFI. Mtc d6 tiép
can duoc do ludng bing d6 rong tiép can va do sau tiép can. Do rong tiép can cd thé
duoc do luong bang mot trong sb cac bién dai dién nhu sau: s6 lwong khach hang duoc
phuc vy, s6 chi nhanh/phong giao dich, s6 lrong khach hang vay dang hoat dong tai
mét thoi diém cho trude va tong du no cho vay. Do sau tiép can dugce do luong boi
mét trong s c4c bién dai dién nhu: ty 1& khach hang nir, du ng binh quén trén 1 khach
hang. D3 c6 rat nhiéu nghién cau vé mdi quan hé gitra mac do tiép can va hoat dong
cia MFI. Kidzuga (2013) d4 nghién cau vé méi quan hé gitta mirc do tiép can va bén
viing tai chinh cua 30 MFI & Kenya, két qua cho thay su gia ting vé sé luong chi
nhanh, ty I& khach hang nit, s6 khach hang dang vay va quy md khoan vay dam bao sy
tiép can sau va rong hon cia to chirc TCVM va qua d6 anh huong tich cuc dén bén
viing tai chinh cua té chuc TCVM. Kidzuga (2013) Iap luan ring, su gia ting vé s6
lwong chi nhanh s& hd tro tang cuong tiép can, gia tang sb lugng khach hang. Dén luot
no, su gia ting s khach hang vay dang hoat dong s& gilp thu hit khach hang maéi
thong qua tuyén truyén, nang cao uy tin, cai thién hiéu qua hoat dong va loi nhuan qua
do6 thic day tinh bén vitng téng thé cua cac MFI. Bén canh do, tac gia ciing 1ap luan
rang, su gia tang trong ty 1é khach hang nir s& gitip cac MFI dam bao ty 1é hoan tra boi
phu nit ¢6 ky luat tra no cao hon. Bereka (2015) ciing tim thdy méi quan hé tich cuc
gitta s6 khach hang vay dang hoat dong véi tu viing hoat dong cua cac MFI tai
Ethiopia, tuy nhién mdi quan hé nay khong dang ké. Vé nghién ciu trong nudc,
Nguyén Quynh Phuong (2017) tim ra méi quan hé tich cuc giira ty Ié khach hang ni
véi tinh tu viing va kha nang sinh 15i cua céc to chac TCVM tai Viét Nam, trong khi

do, Bang Thu Thay (2017) lai tim thiy tac dong tiéu cuc gitra 6 sau tiép can va kha
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ning ty vitng. Do d6, trong nghién ctu ndy, tac gia dua ra cac gia thuyét nghién cau
sau:

Gia thuyét H2: tang truéng 6 nguwoi di vay thut cao Sé ¢é tdc dong tich cuc
dén hiéu qua hoat déng cua cac MFI.

Gia thuyét H3: téng danh muc cho vay ting sé cé tac dong tich cue d@én hiéu
qua hoat dong cua cac MFI.

< Quy md va cau trac vén (Capital)

Vén 1a mot yéu té dau vao quan trong, vi vay quy md va cau tric von co anh
huéng truc tiép dén hiéu qua tai chinh caa cac MFI. Quy mé vén phan anh ning luc tai
chinh caa MFI, quyét dinh quy mé va tinh da dang céc dich vu dugc cung ung
(Nguyén Quynh Phuong, 2017). Véi quy mé vén du 16n, s& gilp cac to chiic TCVM
chinh thirc nang cao uy tin ciing nhu ning lyc canh tranh dé mé rong quy md va thi
phan hoat dong hoat dong; qua d6 gia tang loi nhuan va duy tri sy tu ving.

Ly thuyét vé hiéu qua hoat dong cho rang cau trdc von 1a mot nhan té quan
trong can dugc xem xét khi danh gia hoat dong cua to chic. Doi véi cac té chic tai
chinh néi chung ciing nhu MFI néi riéng, co ciu vén gdm 3 bo phan co ban: vén tién
guri, von vay va von cha sé hitu. Trén thuc té, da co rat nhiéu nghién ctu vé méi quan
hé gitra cau trdc von véi hiéu qua hoat dong ciia MFI. Bereka (2015) tim thay tac dong
tidu cuc cua ty 1& no trén VCSH t6i kha nang tu vitng cua céc té chac TCVM. Nguyén
Quynh Phuong (2017) da sir dung ty 16 VCSH trén tong tai san nhu 1a bién kiém soat
khi kiém tra mdi quan hé gitra mirc do tiép can va kha nang tu vitng caa cac MFI Viét
Nam, két qua cho thay ty ¢ VCSH trén tong tai san c6 tac dong tich cuc dén OSS va
ROE. Do d6, trong nghién ctru ndy, tac gia dua ra gia thuyét nghién ctu sau:

Gia thuyét H4: von chu sé hizu trén téng tai Sdn ting sé cé tdc déng tich cuc
deén hiéu qua hoat déng cua cac MFI.

¢ Chi phi cho vay va rai ro danh muc cho vay

Khéc véi cac to chuc tai chinh, MFI cung @ng nhiéu loai san pham dich vy cho
khach hang, bao gém ca dich vu tai chinh va phi tai chinh. Véi danh muc san pham
dich vu da dang, cac MFI s& thoa man t6i da nhu cau cua khach hang, tir d6 tao diéu

kién m& rong quy mé hoat dong qua d6 gop phan gia ting hiéu qua hoat dong bang



26

cach tang trudng doanh thu, loi nhuan va mac do bén vitng. Quan trong hon hét, mot
danh muc san pham da dang s& gilp ngan hang han ché rai ro cua danh muc dau tu,
tao su khac biét. Viéc han ché rui ro cia danh muc dau tu s& gilp gia ting hiéu qua
kinh doanh (Bang Thi Minh Nguyét, 2017). Viéc lam nay s& thiic day hoat dong cua
MFI phét trién mot cach bén vig (Nguyén Quynh Phuong, 2017). Vi vay, dé ton tai
va phat trién mot cach bén virng, doi hoi cac MFI phai cé bién phéap han ché rai ro cua
danh muc dau tu trén co s& chd trong dén viéc nghién ciu phét trién va da dang hoa
san pham dich vu.

Bén canh d6, dac trung vé cach tiép can caa MFI 1a giao dich gan nha, mang
dich vu dén tan tay khach hang (door to door banking). Véi céach tiép can nay, lam
tang chi phi hoat dong cho MFI do su dich chuyén chi phi ciia khach hang. Vi vay, dé
gia ting hiéu qua tai chinh, cac MFI can nghién ctu, trién khai cac ung dung cong
nghé trong viéc cung tng san pham, dich vu nham tiét kiém chi phi hoat dong trén
téng tai san.

Tur nhitng 1ap luan trén, trong nghién cau nay, tac gia dé xuat cac gia thuyét
nghién ctu sau:

Gia thuyét H5: rui ro danh muc dau tw thap sé c¢é tac dong tich cue dén hiéu
qua hoat dong cua cac MFI.

Gia thuyét H6: chi phi hogat dong trén tong tai san giam sé ¢é tdc déng tich cuc
deén hiéu qua hoat déng cua cac MFI.

< Hiéu suat lam viéc

Con ngudi 1a yéu t6 ¢t 1i trong moi hoat dong cua cac loai hinh doanh nghiép.
Pay 1a yéu té vb clng quan trong, quyét dinh su thanh cong hay that bai caa doanh
nghiép. Nguon nhan lyc 12 yéu té tién quyét, dam bao moi nguon luc sang tao trong to
chtre, do d6 nhan luc duoc coi 1a nhan t cha yéu tao ra loi nhuan cho MFI. Khi xem
xét ngudn nhan hec cua MFI, tAc gia xem xét trén khia canh sé luong va chat lrong
ngudn nhan luc (trinh ¢4 ngudn nhan luc va nang sut 1am viéc). Vi nguon nhan hyc
du 16n ca vé sé luong va chit lueong 1a ngudn dau vao quan trong dé cai thién hiéu qua
hoat dong. Trinh d6 ngudn nhan luc khéng chi 1a trinh d6 chuyén mén nghiép vu ma

con bao gom ca dao dirc nghé nghiép. Mot MFI c6 ddi ngii can bo véi trinh d6 chuyén
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mon tét, c6 tinh ning dong va sang tao, dam bao day du cac tiéu chuan vé dao duc
nghé nghiép s& dat hiéu qua tai chinh cao. Tuy nhién, chat luong ngudn nhan luc thap
la mot thach thirc ddi véi cac MFI Viét Nam trong con dudng phét trién bén viing
(Nguyén Kim Anh, Lé Thanh Tam & cong su, 2013). Nguyén Quynh Phuong (2017)
khing dinh chat lwong ngudn nhan luc dong vai tro quan trong trong phat trién hoat
dong cuaa cac MFI.

Hiéu suat 1am viéc cua can bo cho biét tong sé can bo duoc yéu cau dé tao ra
mét muc san lwong nhat dinh, dugc do luong bang sb khach hang vay. Hiéu suat 1am
viéc cua can bo duoc do luong bang mot sé bién dai dién: ty & can bo cho vay so véi
tong s6 can bo, so khach hang vay dang hoat dong trén mot can bo va sé khéach hang
vay dang hoat dong trén 1 can bo tin dung. Bang cach tang hiéu suat lam viéc cua can
bo, MFI ¢6 thé giam chi phi trén mot ddng cho vay va qua d6 gop phan nang cao hiéu
qua tai chinh. Nguyén Quynh Phuong (2017) da tim thay méi quan hé tich cuc gitra du
no binh quan trén 1 can bo tin dung véi kha nang tu virng va sinh 1oi caa MFI ¢ Viét
Nam.

Do d6, trong nghién ciru ndy, tac gia dua ra gia thuyét nghién ciru sau:

Gia thuyét H7: chi phi trén méi nguoi vay giam sé ¢é tdc dong tich cuc dén
hiéu qua hoat dong cua cac MFI.

% Tang trwéng khach hang

Khéach hang 1a yéu té rat quan trong d6i véi MFI, quyét dinh su séng con cua
MFI. Boi khach hang la nguoi sir dung cac dich vu do MFI cung tng. Khach hang vira
tham gia truc tiép vao qua trinh cung @ng san pham, dich vu TCVM lai vira truc tiép
st dung va huang thu cac san pham, dich vu d6. Vi vay, nhu cau, mong mudn va cach
thizc sir dung san pham, dich vu cua khach hang 1a yéu té quyét dinh ca sé luong, két
cau, chat luong san pham, dich vu va két qua hoat dong cua MFI. Viéc cung tng san
pham, dich vu nao; cach thirc cung wng ra sao hoan toan do khach hang quyét dinh. Vi
vay, dé nang cao hiéu qua tai chinh, doi hoi cac MFI phai tién hanh tim hiéu, phan tich
khach hang trén co sé d6 cung ¢ng cac san pham, dich vu phd hop. Bong thoi, trong

hoat dong, dé dam bao hiéu qua ndi chung ciing nhu hiéu qua tai chinh noi riéng, doi
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hoi cac MFI phai luén coi khach hang la trung tdm, moi hoat dong phai hudng tai
khéch hang.

T6m lai, 6 rat nhiéu nhan té bén trong va bén ngoai anh huéng téi hidu qua tai
chinh ctia cdc MFI. C4c nhan té nay tac dong toi hiéu qua tai chinh cua cac MFI mot
cach truc tiép va gian tiép. Trong s6 cac nhan té duoc dé cap toi & trén, chi co céac
nhan t nhu thoi gian hoat dong cua té chic, mac do tiép can, cau trac vén, hiéu suat
ngudn nhan lyc, ting truong khach hang tac dong truc tiép va c6 thé do luong duoc.
Vi vay, tac gia chi lra chon nhitng nhan t4 nay dé dua vao mé hinh dénh gia nhan t6
anh hudng dén hiéu qua hoat dong cua cac MFI tai Viét Nam trong chuong 3.

2.4. Co s6 ly thuyét vé trao quyén cho phu nir va tac dong ciia trao quyén cho phu
nir dén hiéu qua hoat dong ciia cac to chirc tai chinh vi md

2.4.1. Ly thuyét vé trao quyén cho phu nir trong to6 chirc tai chinh vi mo

Mot trong nhitng yéu té quan trong ma nhiéu chuyén gia vé giam nghéo quan
tam thao luan 1a trao quyén (nang cao vi thé). Khai niém nay nhin chung dé cap dén su
ma& rong vé kha niang cua ca nhan dé tao ra nhiing lva chon chién luoc cho cudc séng
(Ibrahim va Alkire, 2007). Khi con ngudi bi tuéc quyén, ho thudng 1am vao tinh trang
nghéo (Maes va Foose, 2006). Nguoi nghéo khong bi tudc quyén khi ho co it cong
viéc, vi vay ho co xu hudng chap nhan 1am bat ca viéc gi hay bat dau cac hoat dong
kinh doanh nho dé sinh tén. Do d6, trao quyén ciing dugc xem 13 viéc gia ting tai san
va kha nang cuia nguoi nghéo dé tham gia, giao dich, thuong luong, va gay anh huang
VGi cac dinh ché c6 anh huéng dén cudc sdng caa ho. Trong nhitng ngudi nghéo thi
phu nit ngheo 1a d6i twong can co du tai san va kha nang dé gia tang su sung tdc va sy
dam bao ciing nhu sy tu tin caa minh. Vi vay, trao quyén cho phu nit (con dugc goi la
nang cao vi thé cia phu nir hay nang cao vi thé vé gisi) di tro thanh mot dé tai thao

luan quan trong lién quan dén phat trién kinh té.

Hoat dong TCVM duoc biét d&én 1a mot bo phan cau thanh quan trong cua hé
thdng tai chinh va 1a mot trong nhitng cdng cu xo6a doi, giam nghéo hiru hiéu. Khach
hang chii yéu ciia TCVM la nhém dan s6 ¢6 thu nhap thap, nhém ngudi yéu thé, dé bi
tén thuong trong xa hoi, dac biét 1a phu nit. Véi diéu kién vay von don gian, khong

can tai san thé chap, cip va nhan vén ngay tai noi ngudi dan sinh séng, TCVM duoc
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xem nhu mot "don bay" hitu hiéu nham ting cudng su ty tin cua phu nit, thic day ho
tham gia vao cac hoat dong san xuat kinh doanh, ting thu nhap, thoat nghéo, tir d6

khing dinh vai trd va vi thé trong gia dinh va x3 hoi.

Nham thiic ddy mé hinh nay phat trién, cac dich vu tai chinh cho phép phu nit
t6i da hoa loi ich cua thu nhap tién mit bang cach bién thu nhap tién mat thanh mét
ngudn thu nhap 16n cé ¥ nghia dudi dang tai san c6 thé dwgc dau tu, cho vay lai hoic
sir dung nhu mot khoan bao hiém. Cac chwong trinh TCVM dic biét hitu ich trong
viéc gia tang lua chon kinh té cua phu nir do phu nit thuong co it co hoi tiép can véi
cac ngudn tin dung phi chinh thicc hon nam giGi. Thuc té da chang minh, viéc tham
gia vao cac chuong trinh tiét kiém va tin dung gidp trao quyén cho phu nit bang cach
tang phan dong gop cua phu nit vao thu nhap caa ho gia dinh va gitip ho vuon ra thé
gidi bén ngoai. Tang thu nhédp cling dong nghia véi viéc trao cho phu nit nhiéu quyén
hon trong gia dinh, ting nhan thic chinh tri, x& hoi, tir ¢6 gitp ho ¢6 dia vi tét hon
trong x& hoi. Do d6, mét trong nhitng két qua cua viéc phu nit tham gia vao céc

chuong trinh TCVM la gia ting 10ng tu trong va y thic vé gia tri caa ban than.

Trong TCVM, viéc trao quyén cho phu nit da trd thanh muc tiéu quan trong ké
tir khi hau hét cac MF1 xem viéc thuc hién cho vay d6i véi phu nit 1am wu tién hang
dau hodc da dinh hudng phu nit nghéo bang céch cung cip co hoi tiép can céc dich vu
tai chinh nham gidp ho kiém duoc thu nhap doc lap va dong gop tai chinh cho gia dinh
va cong déng (Yunus, 1999; Swain, 2007; Sujatha, 2015; Kato va Kratzer, 2013).

Bi twéc quyén do ap birc / \

x& hoi, vian hoéa, luat

phap, kinh té & co cau Két qua (Thanh qua)
chinh tri
e Kiém soat thong qua cac khoan
. ] tiét kigm va thu nhap.

Tinh chi the tw quyet e Ting sé hitu tai san.

(Quy trinh) E> e Tham gia vao viéc dua ra quyét
Su tham gia caa phu ni dinh.

vao tai chinh vi mo e Tang tinh luu dong va céc hoat

dong ngoai gia dinh.

V e Tang long tu trong.

. A e Tang su tu tin.
Cac nguon luc gswi

(diéu kign)

Cung cap
tai chinh vi md \ /
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Hinh 2.1. Trao quyén cho phu nir thdng qua tai chinh vi md
Nguon: Kato va Kratzer (2013)

T hang triéu nam, thé hé nay qua thé hé khac, phu nit & nha va chiu trach
nhiém quan 1y gia dinh, duy tri tai san, sinh con va ho cling dac biét phai chiu trach
nhiém trong viéc chi tiéu hang ngay va duy tri khoan tiét kiém cua gia dinh, trong khi
ngudi dan ong dién hinh 1 nhitng nguoi ra ngoai dé lam viéc kiém tién (Yunus, 1999).
Tai Bangladesh, cling nhu & nhiéu qudc gia dang phat trién, nhin chung nguoi chong
muén Kiém soat tién va dua ra cac quyét dinh cudi cung lién quan dén viéc sir dung
tién cho cac khoan dau tu trong gia dinh. Nhiéu nghién ctru di chung té duoc rang tiép
can dbi véi céc dich vu tai chinh da cai thién dia vi cua phu nit trong gia dinh va cong
dong. Phu nir can c6 co hoi tiép can gido duc tét hon (mot trong nhing linh vuc quan
trong nhit cua viéc trao quyén cho phu nit) do diéu nay gidp phu nit tré nén biét tu
khang dinh minh va tu tin hon ciing nhu ¢6 dugc quyén kiém soat tot hon trong cudc
séng hang ngay va nang cao chat luogng séng. O nhitng khu vuc ma tinh luu dong cua
phu nit bi quy dinh chat ché, phu nir d3 xuat hién va c6 thé thuong lwong tét hon chd
dang trong cong dong. Phu nit 1am chu tai san, déng vai trdo manh mé hon trong viéc
dua ra quyét dinh va gilp giam ty I sinh nhanh chéng ¢ nhitng quéc gia nghéo. Trong

mot sé chuong trinh xa hoi, ¢ nhirng cap do giam vé bao luc d6i vai phu ni.

Mic du, su tap trung c6 chi y vao cho vay déi véi phu nit 1a mot nguyén tic
chinh caia TCVM dua dén cho cac MFI nhitng hoat dong bd sung ma cé thé anh huang
dén hiéu qua cua viéc cung cap cac dich vu tai chinh cho ngudi nghéo mét cach bén
viing (Cheston va Kuhn, 2002) nhung van ton tai nhitng luan diém tréi chiéu. C6 hai ly
do chinh d chi rd cho viéc khong tap trung c6 cha ¥ vao cho vay ddi voi phu nit. Thir
nhat, khoan vay can duoc cung cip cho ding thanh vién ciia ho nghéo (ngudi nghéo
thuc sy vé kinh té) ma tham gia vao cac hoat dong kinh té dang dién ra hoac c6 cac ké
hoach kinh doanh hi¢u qua (Morduch va Haley, 2002; Adjei va Arun, 2009). Trong
khi, da phan phu nit ¢ co hoi tiép can tin dung vi md gan nhu khong du danh hét tam
tri vao viéc sir dung cac khoan vay mot cach cé hiéu qua. Thir hai, nguyén tic chinh
cta cho vay dbi véi phu nit 1a dé nang cao dia vi cua phu nit trong gia dinh va cong

ddng. Phy nir ludn dung thu nhap ma ho kiém duoc dé dem lai loi ich cho gia dinh va
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dan dén cudc sdng tét hon (Yunus, 1999). Tuy nhién, cac MFI c6 xu huéng doi hoi
ngudi phu nit phai thao luan diéu d6 voi ngudi chong néu mudn nhan mot khoan vay
nham tranh mau thuan gia dinh lién quan dén viéc sir dung tién cho céc khoan dau tu
trong gia dinh. Nhiéu phu nit phai chiu mac d6 bao hanh gia ting sau khi nhan céc
khoan vay do viéc dau tranh gianh quyén han trong gia dinh. Ngoai ra, diéu d6 ciing dé
tranh cho vay qua muc trong nhitng hoan canh nhat dinh dé dat duoc sy tiép can 16n
hon.

2.4.2. Cé sé phan tich trao quyén cho phu nir trong té chirc tai chinh vi mo

Nghién ctu nay st dung khung ly thuyét cia Mayoux (2002 va 2005) dé lién
két TCVM véi trao quyén cho phu nit bang cach nhan dién va lién két ba mé hinh tréi
nguoc nhau: mic do bén viing tai chinh, x6a d6i giam nghéo va nang cao vi thé cua

ngudi phu nit theo thuyét nam nix binh quyén.

Thi nhat, md hinh vé mtc do bén viing tai chinh dé cap dén tinh bén viing vé
tai chinh (financially self-sustainability, FSS) (cach tiép can tai chinh) cua tai chinh vi
mo duoc xuc tién boi USAID, Ngan hang thé gigi, UNDP, CGAP va Chién dich
Thuong dinh Tin dung vi md (Rosenberg, 2009; Mayoux, 2002 va 2005). Mé hinh nay
da tap trung vao tai chinh vi mo thuong mai, nhu thiét 1ap 14i suat hop ly, phan chia tai
chinh vi md tir cac can thiép khac dé cho phép hach toan riéng, mé rong cac chuong
trinh dé c6 duoc hiéu qua kinh té theo quy md 16n, ap dung phwong phap cho vay hop
Iy @& giam chi phi cung cip va dan dén hiéu qua tét hon. Cac MFI c6 thé ting von trén
cac thi truong tai chinh quéc té thay vi dwa vao cac quy tir cac chinh phu tai dia
phuong va cac to chirc qudc té nham dat dugc s6 lugng dang ké khach hang va phat
trién bén vitng (tirc 1a cac MFI can ton tai va bén vitng vé mat kinh té trong dai han).
Theo mé hinh nay, cac MFI dinh huéng cho vay di vai phu nit do ty I¢ hoan tra cao
va dong gop cuia cac hoat dong kinh té cia phu nit vao ting truéng kinh té. Phai thira
nhan rang viéc tang phan traim cho vay dbi véi phu nit s& dan dén nang cao vi thé vé
kinh té. Do d6, n6 cung cap khuén kho cho tiép can binh dang danh cho phu nit.

Thi hai, md hinh giam nghéo dé cap dén mé hinh hay mét cach tiép can x4 hoi
duoc hd tro boi chinh pha tai dia phuwong va cac to chic phi chinh phi. M6 hinh nay

da tap trung vao viéc két ndi khdng chi nguoi nghéo, ma con nhitng ngudi nghéo nhat
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nham ting su sung tlc va phat trién cong déng nhu tim quan trong cua viéc cung cap
khoan tiét kiém va cho vay nho cho tiéu dung. Theo mé hinh nay, cac MFI dinh huéng
cho vay ddi véi phu nir do mtc nghéo cua nit gisi cao hon ciing nhu phu nit chiu trach
nhiém cho sy sung tuc trong gia dinh. Thu nhép trong gia dinh s& hiéu I su sung tdc
cao dbi véi phu nit va cho phép phu nit mang vé nhiing thay ddi Ién hon vé bat binh

dang gioi. Do d6, n6 lam ting su tham gia cua phu nit vao céc hoat dong kinh té.

Thir ba, md hinh nang cao vi thé cho ngudi phu nir theo thuyét nam nix binh
quyén dé cap dén mo hinh duoc hd trg bai nhiéu to chuc phi chinh phi va nhan thic
ciia mot sé chuyén gia tu van, nha nghién ctu xem xét cac chinh sach vé gioi va tac
dong vé gidi cua tai chinh vi mo. M6 hinh nay duoc xay dung trong qué trinh phat
trién cuia mot s6 chuong tinh tai chinh vi mé sém nhat tai Nam An (dic biét Hiép hoi
Lao dong nir doc 1ap — SEWA va Quy qudc té bao vé thién nhién An d6 - WWF) va
tap trung vao nhan thic vé gisi va té chirc caa ngudi theo thuyét nam nit binh quyén.
Theo mé hinh nay, cac MFI dinh hudng cho vay d6i v&i phu nit xuat phét tir viéc binh
dang vé gigi va quyén con ngudi. Do do, tai chinh vi md dugc xem 1a diém xuat phat
cho nang cao vi thé vé kinh té, xd hoi va chinh tri ciia phu nit. Trao quyén cho phuy nir
duoc xem 1a mot phan khong tach roi cia mot qua trinh bién doi xa hoi rong 16n hon.
N6 doi hoi su thay d6i co ban trong cac quan diém vé phat trién o cap do vi mo ciing
nhu vé cap d6 vi md c6 su hd trg rd rang danh cho phu ni.

Theo Mayoux (2002 va 2005), ba md hinh trén tiéu biéu cho cac kha ning suy
luan khac nhau twong ddi nhat quan trong cac muc tiéu lién quan dén céc chinh sach
vé binh dang gii va phat trién kinh té x& hoi. Cac MFI c6 cac chinh sach vé gigi rat
khac nhau do d6, ho khdng thé dugc nhdém gon theo bat ky mét trong ba md hinh nay
ma phu thudc vao céc chinh sach caa mdi MFI cu thé.

2.4.3. Co s ly thuyét vé tac dong ciia trao quyén cho phu nir dén hiéu qua hoat
dong ciia cac to chirc tai chinh vi md

MFI hd tro phu nit dya trén viéc khuyén khich hoat dong tap thé, gitp phu nir
thodt ra khoi cac rao can vé giéi va kinh té, ma rong tim nhin cho sy phat trién caa ho
Vi tu cach 13 ca nhan va thanh vién cua mot gia dinh, nhom va cong dong. Theo cach

nay, cac MFI &p dung céc dich vy tai chinh huéng téi loi ich kinh té thong qua cac
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doanh nghiép phu nit. C6 thé néi, phu nir 1 cét 16i cua cac hoat dong phat trién. Vai
tro cua doanh nghiép nho trong x6a d6i giam ngheo tir 1au da duoc cong nhan la quan
trong va viéc thuc day cac doanh nghiép nho va siéu nho cho phu nit da duoc cong
nhan 1a chia khoa dé ting phuc loi gia dinh. Mbi lién hé giita doanh nghiép cua phu nit
va giam nghéo dugc cong nhan. Su thira nhan vai trd san xuat cua phu nir da dan dén
viéc hd tro tao thu nhap va doanh nghiép cho phu ni.

Pau nhitng nim 1980, cé4c ly thuyét dua ra gia dinh rang thu nhap cao hon cua
nam giGi chuyén thanh thu nhap cao hon cho gia dinh di bi nghi ngd (Kabasakal,
Boyacigiller & Erden, 1994). Sau d6, nhiéu t6 chac phi chinh pha da thuc hién nhiém
vu trao quyén cho phuy nit thdng qua doanh nghiép siéu nhé dé nhan ra tac dong caa no
d6i véi phu nit, gia dinh ho va x6a do6i giam nghéo. Do d6, dé xem xét tic dong cua
trao quyén cho phu nit d6i vai hiéu qua hoat dong caa MFIL, diéu quan trong 1a xem xét
muc dich sir dung vén, kha ning va co hoi kinh doanh va tao ra thu nhap tra ng, mac
d6 rai ro tin dung cua dbi twgng khach hang phu nir khi tiép can cac khoan vay.
Nghién ctu bat dau bang cach xem xét nén tang cua cac ly thuyét nay, phan tich
nhitng loi thé va bét loi cua phu nit so véi nam gigi trong muc dich st dung vén, kha
nang va co hoi kinh doanh va tao ra thu nhap tra ng, mic do rui ro tin dung.

Ther nhdt, phy niz loi thé trong kinh doanh nheo vao khd ndng ti nhién

Phu nit dong vai trd quan trong trong su phat trién va ting truong kinh té cua
mat qudc gia vi phu nit ¢o tai ning va kha ning tu nhién dé trg thanh mot doanh nhan
thanh cong, do d6 tao ra nhiéu viéc 1am cho nguoi khac (Kabasakal, 1998). Uyén
chuyén, khéo 1éo, kién tri va dam chap nhan that bai 1a mot sé nét khéc biét, déng thoi
1 lgi thé ty nhién cta phu nix khi 1am kinh doanh. Tuy nhién, van con khong it diéu
thi vi vé nang lyc cua ngudi phu nir chua dugc giai thich hét. Mot trong sé d6 1a phu
nit duong nhu tré Nnén manh mé hon nam gidi trong khung hoang. Véi kha nang kinh
doanh nay, phu nit déng vai trd quan trong dé thuc day nén kinh té cua mot qudc gia.
Sarfaraz, Faghih va Majd (2014) Iap luan c6 su dong thuan cao giita cac hoc gia rang
phu nit c6 thé déng vai trd quan trong trong doanh nghiép. Verheul (2003) cung cip
bang chiing thuc nghiém cho thay cac qudc gia cé tong ty 1& hiéu qua hoat dong kinh

doanh cao ciing c6 lién quan dén ty 18 hoat dong kinh doanh cua phu nit cao.
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Ngoai ra, c6 mot vai yéu té anh hudéng dén sy tham gia cua phu nit trong tinh
than kinh doanh. Abu Bakar va cong su (2007) da thuc hién mot nghién ctu dé didu
tra cac yéu to anh hudng dén su tham gia cua phu nit vao viéc kinh doanh & Johor.
Nghién ciru thuc hién khao sat trén 215 doanh nhan nir va két qua cho thiy vé co ban
c6 ba yéu té chinh anh huong dén sy thanh cong caa phu nit 1a sy quan tdm, tham
vong va su doc 1ap. Phu nit muén duoc coi 1a doc 1ap va khéng phai ganh ning cho
chdng trong viéc kiém séng hoidc cho ngudi than.

Thur hai, phu niz c6 mize do phong ngera rii ro cao hon do dé nhém khdach hang
la phy nir c6 mize dé rai ro tin dung thdp hon nam giéi tai c&c té chirc tai chinh vi mé.

Céc lap luan cho rang vé cac yéu té quyét dinh hiéu qua hoat dong kinh té cua
cac MFI1 phy thudc vao murc d6 rai ro cua khach hang (Rosener, 1990). Céc t6 chuc tai
chinh vi mé vu tién ddi véi nguoi vay phu nit thudng xuat phét tir hai 1y do: ngudi vay
[a phu nir dang tin cay hon va cé tac dong xa@ hoi 1én hon. Cé mot quy luat duge duc
két trong nganh tai chinh, d6 1a phu nir gioi hon dan 6ng trong viéc quan ly cac danh
muc dau tu dai han, nhung lai kém hon trong cac giao dich ludt song nguyén nhan 1a
do tinh can trong nén phu nir thuong chon giai phap 1a dau tu 6n dinh va quan 1y rai ro
t6t hon, nhung ciing chinh diéu nay khién ho cham hon trong viéc chép co hoi (Kogel,
2010).

Bén canh dé, mét s quan diém khac cho rang phu nit ¢6 hiéu qua kinh doanh
thdp hon, it méi quan hé va kinh nghiém trong quan Iy so véi nam giéi.

Phu nit phai d6i mat voi co hoi 1am viée it hon va kho khin hon. Bhatt et al
(2005) cho thay phu nir phai d6i mat véi tinh trang thiéu viéc 1am va tinh chat cong
viéc kho khin do thiéu ki ning va gido duc; di chuyén it hon, trach nhiém gia dinh
nang né. Thuc tién xa hoi cho thay tai nhiéu qudc gia, nhitng ngudi phu nix van bi danh
gia thap, va thiéu kha nang tiép can véi cac cong nghé, cong cu va tai san san xuat tot
hon. Vi khong c6 du co hoi viéc lam cho phu nit, hd tro cho viéc tu lam ch, phu nit
gap nhiéu khé khin trong viéc tao ra thu nhap, tu chi tai chinh, giai phong tiém ning
kinh té hon so v&i nam gidi.

Bhatt et al (2005) nghién cau hoat dong tin dung vi mé lién quan dén phu nit

trong gia dinh nghéo va thong qua cac nhom phuy nit. Cac nhém phu nir nay, c6 thé c6
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10 thanh vién hoic hon, gitp phu nit két ndi va tich lity sic manh tap thé. Phy nir tiét
kiém tién mdi tuan, hai tuan hoac thang va tién tiét kiém tich liy cta ho dugc luan
chuyén nhu tin dung giira cac thanh vién nir hodc dugc gitr trong tai khoan tiét kiém tai
ngan hang. C4c nha cung cap tin dung sau d6 lién két voi cac nhém va st dung tién
tiét kiém cua nhom dé bao dam cho cac khoan vay. Cac nhom tiét kiém Phu nir da
duoc bit dau vao gitra nhitmg nim 1980 bai nhiéu t6 chirc phi chinh phi. Bong thoi,
mat s6 ngudn tai trg cua chinh pha di co san dé thuc day phu nit, cac doanh nghiép tu
nhan va tap thé thong qua cac chuong trinh phat trién phu nir va tré em & khu vuc néng
thon.

Vao gitra nhitng nam 1980, d& c6 mdt vai nghién cau & nhiéu viing cia An Do,
boi cac to chirc phi chinh phu, ngan hang va cac co quan tai trg qudc té khac nhau, co
lién quan dén viéc cung cap tin dung cho cac nhoém phu nir. Két qua cho thiy, ngudi
phu nit thanh cong trén thuong trudng 1an trong cudc séng phai tra gia bang hanh phac
va ho thuong gap khé khan trong chon lua nay. Do dé, ngudi phu nit mudn thanh cong
trong sy nghiép sé& phai nd luc rat nhiéu. Khia canh nay mang tinh khach quan tir moi
truong kinh doanh, phu nir kinh doanh luén thiét thoi hon so véi nam gigi bat ca Iic
nao bai co hoi kinh doanh 18 thudc vao cac mdi quan hé. Ly do sau gio lam viéc néu
nam gigi van co thé giao tiép ngoai xa hoi, tim kiém co hoi kinh doanh thi trai lai phan
I6n phu nit phai tré vé& nha. Thién chac bam sinh caa phy nir d3 thu hep kha ning ho
tiép can vai nhiéu co hoi.

Ngoai ra, phu nir thuong chit ché ¢ giai doan dau nhung lai so hd ¢ doan sau.
Chi li dén ting chi tiét nho khi dam phan hop dong, nhung khi di vao thyc hién ho lai
dé so sy, lang phi khong it. Piém yéu nay thuong thiy ¢ nit doanh nhan trong linh
vuc cong nghé va xay dung. Nam gidi c6 thé manh 14 téi vu hoa cong nghé, biét tim
hiéu trién khai nhiéu giai phap cong nghé khac nhau. Trong khi d6, phu nit von dugc
cho 1a gioi xir Iy tinh hudng, nhung déng trudc nhitng bai toan vé cong nghé, ho
dudng nhu chap nhan ding sau nam gigi (Kariv, 2010).

Nhitng rao can trén lam cho phu nit gip kho khian hon nhiéu so véi nam gigi
trong van dé tao thu nhap, tu chi tai chinh dé x6a doi giam nghéo so véi nam gidi di

ho dugc dung trude co hoi binh ding trong tiép can ngudn vén nhu nhau.
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Tur nhitng 1ap luan trén, trong nghién ciu ndy, tac gia dua ra gia thuyét nghién
clru sau:

Gia thuyét HS: gia tang trao quyén cho phu nif Sé ¢é tdc dong tich cuc dén hiéu
qua hoat dong cua cac MFI.

2.5. Luwogc khao cac nghién ctru lién quan
2.5.1. Céc nghién ctru vé danh gia hiéu qua hoat dong ciia cac to chirc tai chinh vi
mo

Céac nghién curu danh gia hiéu qua hoat dong ctia cac MFI trong va ngoai nudc
tuong d6i da dang. C6 thé ké dén céac nghién ciru nhu:

Majune va cong sy (2013) di khang dinh hiéu qua 1a can thiét dé thuc day tinh
bén vitng cua cac t6 chize TCVM, dic biét trong diéu kién canh tranh gia ting. Pong
thoi tac gia cho rang hiéu qua 1a mot cau hoi vé viéc to chitc TCVM phan bd dau vao
nhu thé ndo (chang han nhu tai san, nhan vién, tro cip) dé tao ra san luong ti da (nhu
s6 luong khoan vay, on dinh tai chinh va tiép can do6i ngheo). Bang viéc khang dinh
cai thién hiéu qua co vai trd hét sic quan trong ddi véi cac té chirc TCVM du & khia
canh tai chinh hay x4 hoi, tac gia cho biét hiéu qua cua to6 chirc TCVM bao gom hai
khia canh: hiéu qua hoat dong va hiéu qua x& hoi. Pong thoi, tac gia cho rang phan
tich cac chi sb 1a mot bién phap hitu hiéu dé do luong hiéu qua cua té chicc TCVM, tac
gia da dé xuat 12 chi tiéu do lvong hiéu qua cua té chac TCVM.

Nghién ciu ciia Njuguna (2013) cho rang "Hoat dong tai chinh 13 thudc do chu
quan vé cach thirc ma cong ty sir dung tai san ctia minh dé tao ra doanh thu tir phuong
thizc kinh doanh chua yéu". Trong nghién ciiu nay, tac gia sir dung ty Ié loi tac trén tai
san (ROA) dé do ludng hoat dong tai chinh cua 09 t6 chirc TCVM nhan tién gui &
Kenya trong giai doan 2008 - 2012 bang phuong phap théng ké mé ta. Két qua cho
thay c6 33% trong s6 cac t6 chize TCVM c¢6 ROA duong, trong khi céc to chirc con lai
c6 ROA am. Pong thoi, tic gia ciing danh gia tic dong cua cac bién kinh t& vi mo
(tang truong kinh té, lam phét va i suat) dén hoat dong tai chinh. Két qua nghién ctu
con cho thay, cac bién kinh té vi mé c6 anh huong Ion dén hoat dong tai chinh, trong
d6 lam phét 14 nhan t6 anh huong 16n nhat dén ROA. Piém han ché caa nghién ciu

nay la tac gia chi str dung chi tiéu ROA dé danh gia hoat dong cua té chirc TCVM trén
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khia canh tai chinh. Diéu nay 1a chwa du, can sir dung thém céc tiéu chi khac vé rui ro,
vé do ty vitng dé danh gia toan dién hoat dong tai chinh cua té chitc TCVM.

El-Maksoud (2016) khing dinh cai thién hoat dong cua cac MFI gilp céc t6
chtrc nay phuc vu ngay cang tét hon va nhiéu khach hang nghéo hon qua dé gop phan
thic day su phat trién cua nén kinh té va cai thién phdc lgi cia nguoi nghéo. Trong
nghién ctu nay, tac gia dé cap t6i hoat dong cia MFI trén 2 khia canh lgi nhuan va
tiép can. Trong d6, vé khia canh loi nhuan, tac gia dé xuat cé4c tiéu chi gom: ty viing
hoat dong — OSS, danh muc dau tu rui ro trén 30 ngay, ty 1é mat vén, 14i suat cho vay
binh quan, chi phi binh quan, loi nhuan gop, chi phi cho méi ngudi vay, chi phi hoat
dong trén mdi dong do la cho vay. Vi nhiing chi tiéu nay, tac gia da tap trung vao do
tu virng, rai ro, chi phi va lai suat dé danh gia loi nhuan. Pay chi 1a nhiing tiéu chi gian
tiép phan &nh lgi nhuan cua MFI. Biém han ché caa nghién ciru 1a chua dé cap dén céc
tiéu chi truc tiép phan anh loi nhuan nhu: chi tiéu loi nhuan sau thué, ty suat loi tic
trén tai san (ROA) va ty suét lgi tac trén vén chu so hitu (ROE).

Afude (2017) cho rang, nghién ctu vé hoat dong ciia mot to chirc ¢d vai trd
quan trong, s& gilp céc t6 chire danh gia sirc khoe tai chinh trong mot khoang thai gian
dai, c6 thé so sanh vai cac ddi thu trong nganh. Pong thoi trong nghién ciu cia minh,
tac gia dé xuat 5 khia canh do luong hoat dong, gom: thanh khoan, kha ning thanh
toan, kha niang sinh 15i, kha ning tra no va tiép can cong dong. Trong phan tich thuc
trang, tac gia da sir dung ky thuat thong ké mo ta dé danh gia hoat dong cua 5 MFI tai
Kenya trong giai doan 2000 - 2016 theo 5 khia canh dua trén bo dir liéu thir cép thu
thap tir NHTW Kenya va Bao c4o hang nim ciia cac t6 chuc.

Mic di, cac nghién ciru trén déu cho rang hiéu qua hoat dong 1a viéc MFI phan
bo cac dau vao nhu thé nio dé tao ra cac san pham dau ra téi wu nhung cac nghién ciru
chua danh gia dugc diéu nay. Do d6, mot s6 nghién ciru khac danh gia hiéu qua cua
cac MFI bing cach st dung Phan tich bao dit liéu (DEA). Cu thé nhu:

Bang cach &p dung phuong phap phi tham s6 DEA, Sufian (2006) di cb gang
phan tich hiéu qua cua cac MFI tai Malaysia, trong giai doan 2000-2004. Trong giai

doan nay, nghién ciru cho thay chi c6 28,75% trong s6 80 quan sét I1a hiéu qua va quy



38

md thi tredng c6 anh huong tidu cuc dén hiéu qua. Cudi cung, nghién ctru nay da két
luan rang cac MFI hiéu qua hon c6 xu hudng sinh 13i cao hon.

Nghién curu cua Ferdousi (2013) da danh gia hiéu qua hoat dong cua cac MFI
tai 3 qudc gia la Bangladesh, An D6 va Trung Qudc thdng qua phan tich DEA. Dit liéu
nghién ctru dugc tac gia thu thap tir co s dix lisu Mix Market. Két qua nghién cau cho
thdy, khi xem xét mé hinh hiéu qua khéng ddi theo quy md, cac MFI tai Bangladesh
c6 hiéu qua hoat dong thap hon cac MFI tai An D¢ va Trung Qudc. Tuy nhién, khi
xem xét theo md hinh hiéu qua thay déi theo quy md, cac MFI tai Bangladesh lai c6
hiéu qua hoat dong cao hon.

2.5.2. Cac nghién ctru vé cac nhan t6 anh huwéng dén hiéu qua hoat dong ciia cac
t6 chirc tai chinh vi md

Nghién citu vé cac nhan té anh huong dén hiéu qua hoat dong cua cac MFI
nhan dugc sy quan tdm cua nhiéu nha nghién ciru trong va ngoai nugc. Cac nghién
ctru nude ngodi cd thé ké dén nhur:

Nghién ctu cia Schafer & Fukasawa (2011) nham xem xét cic yéu t6 anh
hudéng dén hiéu qua cua cac MFI véi mau 500 MFI trén toan thé gigi trong giai doan
2006 - 2008. Trong nghién ctru nay, Schiafer & Fukasawa (2011) do luong hiéu qua
hoat dong cua cac MFI thdng qua chi sé bén vimng vé hoat dong (OSS). Bang phuong
phap hodi quy binh phuong tuyén tinh nhé nhat (OLS), két qua nghién ctru cho thay sb
ngudi vay c6 anh huong tich cuc dén OSS, trong khi do, ty 1€ x6a no trén téng du no
(write off ratios) c6 anh hudng tiéu cuc dén OSS.

Nghién ctru cua Dissanayake (2014) thuc hién véi muc tiéu phan tich cac yéu to
anh huong dén hiéu qua hoat dong cua 11 MFI duoc lya chon duya trén sé liéu sin co
trong giai doan 2005-2010 & Sri Lanka. Hiéu qua hoat dong cua cac MFI trong nghién
ctru nay duoc Dissanayake (2014) do ludng théng qua cac chi s6 OSS, ROA va ROE.
Bang phuong phap hdi quy binh phuong tuyén tinh nho nhat (OLS), két qua nghién
ctru cho thay chi phi hoat dong c6 anh huong tiéu cuc dén ROE, ROA; ty 1¢ x6a no
trén tong du no (write off ratios) c6 anh huong tich cuc dén ROE, ROA va ty 1¢ bién

lgi nhuan (profit margin ratio), ty 1& chi phi trén mdi ngudi vay (Cost per Borrower
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Ratio) ¢6 anh hudng tich cuc dén ROE, ROA nhung lai anh huéng tiéu cuc dén OSS,
ty 1& no trén von chi s hitu cé anh hudng tich cuc dén ROA va OSS.

Nghién ciru cua Ngo (2015) nham danh gia cac yéu té anh huong dén hiéu qua
ciia cdc MFI ma cu thé 1a mac do tu bén virng vé hoat dong trén co s mdi quan hé
danh doi gitta hiéu qua tai chinh va anh huéng xa hoi. Tac gia s dung dir lidu bang
khong can bang ctia cac MFI trén thé gi6i trong giai doan 1995-2013 duoc cung cip
boi Mix Market. Bang phuong phap uéc lugng GMM hé théng (SGMM), két qua
nghién ciru cho thy du no cho vay trung binh (ALB), s6 nguoi di vay thuc (NAB) c6
anh huong tich cuc dén OSS.

Trong mot nghién ctru gan day nhat, Abdulai & Tewari (2017) vé mdi quan hé
giita tiép can cong dong va muc do bén viing cua cac MFI da thuc hién véi mau 71
MFI tai 10 qubc gia ¢ Tiéu ving Sahara Chau Phi (Sub-Saharan Africa): Ghana,
Nigeria, Benin, Cameroon, South Africa, Ethiopia, Kenya, Tanzania, Burkina Faso, va
Uganda. Bang phuong phap phén tich ma trdn hé sd twong quan tirng phan va phuong
phap udc lugng md hinh tac dong cb dinh (Fixed Effects Model), két qua nghién cau
cho thay quy mé khoan vay trung binh (ALS), téng danh muc cho vay (GLP), loi
nhuan trén tong danh muc cho vay (YLD), hiéu qua quan tri (GOE) c6 anh huang tich
cuc dén OSS. Trong khi do, ty 1& rai ro caa danh myc dau tu (PAR), ty 1¢ chi phi hoat
dong trén tong tai san (OAE) ¢6 anh huong tiéu cyuc 1én OSS.

Bén canh cac nghién ctru nudc ngoai, cac nghién ciru trong nudc ciing tim kiém
bang ching vé cac nhan té anh hudng dén hiéu qua hoat dong cua cac MFI. Cu thé
nhu:

Nghién cau cia Truong Quang Thong & Vii Pic Can (2017) nham xem xét
thuc trang hoat dong cua cac MFI vé cac phuong dién tin dung, quan 1y tai chinh, loi
nhuan va tinh bén viing. Sir dung phwong phap thong ké mo ta dé phan tich dir liéu
dugc thu thap va xtr ly tr 32 MFI tai Viét Nam trong giai doan 2013-2016, két qua
nghién ctru cho thr?iy cac MFI chinh thtc ¢ Viét Nam, tuy chiém sb lugng it, nhung do
loi thé vé thé ché va dja ban hoat dong trai rong khép ca nuoc, gém nhu d3 chiém thi
phan tuyét dbi vé cho vay va huy dong tiét kiém. Tuy nhién, chi phi cho cac khoan cho

vay ctia cac MFI chinh thirc lai cao hon kha nhiéu so véi cac MFI ban chinh thc.
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Nghién ctu cua Dao Lan Phuong & Lé Thanh Tam (2017) nham xac dinh céc
nhan té chinh anh huéng dén sy bén viing vé hoat dong cua cac MFI tai Viét Nam.
Bang phuong phap hoi quy nhi phan (Binary logistic regression) véi bo dit liéu dugc
thu thap tir 34 MFI cua Viét Nam trong giai doan 2011-2015, két qua nghién cau cho
thiy c4c nhan té chi yéu anh huong dén su bén viing vé hoat dong cia cac MFI tai
Viét Nam 1a: (1) ciu trac vén, (2) tong danh muc cho vay, (3) ty Ié rui ro caa danh
muc dau tu (Portfolio at risk over 30 days - PAR>30), (4) hinh thtic phép Iy cua MFI,
(5) pham vi hoat dong cua MFI.

2.5.3. Cac nghién ciru vé tic dong ciia trao quyén cho phu nir dén hiéu qua hoat
dong ciia cac té chirc tai chinh vi mé.

C6 nhiéu nghién ciu quan trong duoc tién hanh dé diéu tra vé viéc tai chinh vi
mo di thanh cong trong viéc dat dugc cac muc tiéu giam nghéo va nang cao vi thé cho
phu nit nghéo (Cohen va Sebstad, 2001; Goyal, 2004; Somasekhar va Bapuji, 2005;
George, 2014). Nhitng nghién ctu hién c6 thay d6i dang ké vé mit chi tiéu co ban,
nhitng con s6 do luong viéc tiép can tin dung cua phu nir (s6 phu nit vay trén tong sé
ngudi vay) va hiéu qua tai chinh cua cac MFI. Somasekhar and Bapuji (2005) d3 tién
hanh diéu tra vé viéc nang cao vi thé cua phu nit thdng qua cac nhom tu lyc (SHG) tai
Andhra Pradesh ma da tao thanh mang luéi tin dung vi mé. Nhitng phat hién chi ra
rang su tham gia cua phu nit nghéo & ndng thoén vao cac SHG khéng chi cho phép
nhitng phu nit nay dat duoc cac nhu cau tin dung caa minh ma con dan dén su nhan
thirc chung, xay dung kha ning, sy ty tin va su can dam ma c6 thé duogc coi 1a nang
cao vi thé. Mang ludi tin dung vi mé thuc day xay dung kha ning, tinh than lam chi

doanh nghiép vi md va su cai thién vé kinh té - x4 hoi cua phu ni.

Mayoux (1999) da bién luan rang céc dich vu tai chinh vi mé da dan dén nang
cao vi thé vé kinh té cua phu nir thdng qua viéc kich thich su phét trién hoat dong kinh
doanh cua phu nit, dan dén tang thu nhap trong mtc do kiém soét caa ho. Nghién ciu
nay cho rang céc dich vu tai chinh vi mé d ning cao vi thé phu nir bang cach cho
phép ho kiém thu nhap bang tién thong qua céc loai hoat dong 1am chu doanh nghiép
khac nhau. Nhitng hoat dong lam chu doanh nghiép nay lam tang kha nang dong gop

vao khoan hd trg gia dinh ctia phu nir gitp ting vai trd cua ho trong viéc dua ra quyét
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dinh trong gia dinh va kiém soat bang viéc phan bd cac ngudn luc trong pham vi danh

muc kinh té cua gia dinh.

Mayoux (2002 va 2005), da tré thanh nha nghién citu nén tang trong cac nghién
ctru vé tai chinh vi md va nang cao vi thé cua phu nit. Ong d3 dwa ra loat bing ching
tir Nam A va chau Phi chang minh loat anh hudng — ca tich cuc va tiéu cuc — di véi
phu nit, c&c mdi quan hé vé gi6i bén trong gia dinh va cac mdi quan hé cua phu nit ddi
V6i cong dong va xa hoi. Mayoux (2002 va 2005) cho rang phu nit cha dong vé mit
kinh té c6 cac khoan tiét kiém doc 1ap riéng va chia sé thu nhap I6n hon trong pham vi
gia dinh, c6 quyén han vé kinh té 16n hon giup cung ¢6 dia vi mac ca caa phu nit trong
pham vi gia dinh dé ho c6 thé dua ra cac quyét dinh doc lap tét hon ciing nhu dong vai

trd quyét dinh hon, tir 46 nang cao vi thé hon.

Cubi cung, nham duy tri muc tiéu kha ning dtng viing vé kinh té, s6 lugng cac
dinh ché tai chinh vi md wu tién cac khach hang vay la phu nit ngay cang ting vi ho tin
rang phu nit 1a nhitng ngudi di vay t6t hon va dang tin cay hon. Viéc nang cao vi thé
cho phu nit 1a mét trong nhitng muc tiéu quan trong d6i véi tai chinh vi mo. Tuy
nhién, c6 mot s can nhic hra chon giira tinh bén vitng vé tai chinh va nhiém vu xa
hoi. Gia thuyét rang su tap trung c6 chii y vao nang cao vi thé caa phu nit 1am nguyén
tac chinh cua tai chinh vi md c6 thé dwa dén cho cac MFI cac hoat dong bo sung ma co
thé anh hudng dén hiéu qua caa viéc cung cap cac dich vu tai chinh cho ngudi nghéo
theo cach bén viing (Cheston va Kuhn 2002, Hermes va cong sy 2011). R6 rang, c6
hai ly do cho gia thuyét vé su tap trung c6 cha ¥ vao nang cao vi thé phu nit cia cac
MFI: (i) viéc cho vay ddi véi phu nit co ¥ nghia khong chi d6i vai phu nit ma con doi
vé6i nhitng gia dinh cua ho (Néu mot phu nit mudn nhan mét khoan vay, cac MFI s&
ludn doi hoi ho can thao luan diéu nay véi chong do phu nir ludn ding thu nhap ma ho
Kiém dugc dé dem vé loi ich cho gia dinh va dé c6 cudc séng tét hon); (ii) cac MFI
thwong mai c6 xu huéng cung cap tai chinh vi md cho céc thanh vién thudc cac gia
dinh tham gia vao cac hoat dong kinh té dang dién ra hoac c6 cac ké hoach kinh doanh

hiéu qua, thay vi chu y tap trung vao giai.

Tac dong cua viéc trao quyén cho phu nit dén hiéu qua hoat dong cua cac MFI

thé hién rd nét nhat théng qua anh huéng dén thu nhap va rai ro tin dung. Tir 46, trao



42

quyén cho phu nir s& anh huéng gian tiép dén kha ning sinh loi, hiéu qua hoat dong
ctua cac MFI (D’Espallier va cong su, 2013; Abdulai & Tewari, 2017; Lopatta va cong
su, 2017).

O khia canh anh huéng dén thu nhap, theo D’Espallier va cong su (2013), cac
MFI ¢c6 nhiéu lya chon khac nhau dé gia tang thu nhap, Chéng han nhu mé rong thi
phan biang cach ma rong khéach hang cua ho hoic da dang hda danh muc cho vay bang
cach phuc vu khach hang véi nhiéu khoan vay nho hon. Cull va cong su (2008) chi ra
rang phu nit dudng nhu nhan duoc cac khoan vay nho hon chinh vi vay viéc gia ting
trao quyén cho phu nit s& gitip gia ting sé lwong khach hang, da dang héa danh muc

cho vay, gia tang thu nhép, gia tang hiéu qua hoat dong cua cac MFI.

O khia canh rui ro, viéc trao quyén cho phu nix s& lam giam rai ro tin dung caa
cac MFI, tir d6 gitip gia ting hiéu qua hoat dong. Mot tién dé caa Iap luan nay 1a phu
nit thuc sy 1a nhitng nguoi kiém soat cac khoan vay tot (Goetz va Gupta, 1996;
Rahman, 1999; Kabeer, 2001; Mayoux, 2001). Xuat phét tir ndi so ciia nguoi phu ni
vé cé4c bién phap tring phat xa hoi va ap luc xa hoi, von 1a mot co ché thu hoi no
thudng dugc st dung boi cdc MFI. Cac nghién ciu phan tdm hoc cho riang phu nit, vi
chtic nang sinh hoc cua ho, phét trién mot y thirc cu thé vé cong 1y va dao duc dua trén
cac quy tac phép ly (Gilligan, 1982). Cac nha nhan chung hoc va cac nha xa hoi hoc
cho rang c4c qué trinh x& hoi va stc nang caa cac chuan muc x4 hoi dong vai trd quan
trong trong viéc xay dung dao dirc nit tinh. Trong nhiéu nén van hoa, va cac xa hoi gia
truong noi riéng, da cho thay rang phu nir 12 nhitng nguoi bao vé danh du cua gia dinh,
dong ddi va gia toc. Do d6, ho cling 1a nhirng nguoi c0 y thirc hon trong viéc dap tng
cac nghia vu ng. Mot s6 nghién ctu & Bangladesh cho thiy cac MFI di giam thiéu rai
ro tin dung bang céach cho vay nhiéu hon ddi véi phu nir trén co so tan dung cac chuan
muc danh du x3 hoi dia phuong va xau hé cua ddi twong nay (Rahman, 1999; Karim,
2011). Nghién ctzu cua Johnson (2004) & Kenya cho thiy céc bién phép triing phat
khong chinh thirc khéng c6 hiéu qua dbi véi dan ong, trong khi con ng 12 phu nit phan

ung nhanh hon véi ap luc xa hoi va dao duc.
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Nhu vay, c6 thé thiy nhiéu bang chang vé tac dong cua trao quyén cho phu ni

dén hiéu qua hoat dong cua cac MFI. Muc tiéu cua luan an nay 1a tién hanh diéu tra vé

mébi lién két gita viéc trao quyén cho phu nix va hiéu qua caa cac MFI.

Bang 2.2. Tém tit cac nghién ciu lién quan

Tac gia (nam)

Vén dé nghién

cwu

Phuong phap

nghién cau

Két qua nghién ciu

+ Danh gia hiéu qua hoat dong ctiia cac MFI

Njuguna P.N.

(2013)

Hiéu qua hoat
dong cua cac

MFI tai Kenya

Phan tich tuong
quan Pearson, phan

tich hdi quy OLS

Sur dung ty I¢ loi tuc
trén tai san (ROA)
dé do luong hoat
dong tai chinh cua
09 t6 chac TCVM
nhan tién gui o
Kenya trong giai
doan 2008 - 2012
bang phuong phéap
thong ké md ta. Két
qua cho thay c6 33%
trong sé cac to chirc
TCVM c¢6 ROA
duong, trong khi céc
t6 chuac con lai ¢

ROA am.

El-Maksoud (2016)

Hi¢u qua hoat
dong cua 124
MFI tai 45
qudc gia trén
thé gidi trong
giai doan 2004
- 2011

Phuong phép st
dung bao gbém hoi
quy da bién, PVAR

va GMM

Str dung tiéu chi tu
bén ving vé hoat
dong (OSS) dé danh
gia hiéu qua hoat

dong cua cac MFL.
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Afude (2017)

Phan tich thuc
trang hiéu qua
hoat dong cua
5 MFI tai
Kenya
giai doan 2000
- 2016

trong

Phan tich ANOVA

St dung 5 khia canh
do luong hoat dong,
gom: thanh khoan,
kha nang thanh toan,
kha nang sinh 10i,
kha nang tra ng va

tiép can cong dong.

Sufian (2006)

Phan tich hiéu
qua cua cac
MFI tai
Malaysia, trong
giai doan 2000-
2004

Phan tich DEA

Str dung phéan tich
DEA dé danh gia
hiéu qua hoat dong.
Nghién ctu cho thay
chi c6 28,75% trong
sé6 80 quan sat la
hiéu qua va quy mé
thi truong cO anh
huong tiéu cuc dén

hiéu qua.

Ferdousi (2013)

Danh gia hiéu
qua hoat dong
cua cac MFI tai
3 quéc gia la
Bangladesh,

An Po va

Trung Quédc

Phan tich DEA

Str dung phan tich
DEA dé danh gia
hiéu qua hoat dong.
Két qua nghién cau
cho thay, khi xem
xét md hinh hiéu
qua khong dbi theo
quy mo, cac MFI tai
Bangladesh c6 hiéu
qua hoat dong thap
hon cac MFI tai An
Po va Trung Qudc.

Tuy nhién, khi xem
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xét theo mod hinh
hiéu qua thay doi
theo quy mo, céac
MFI tai Bangladesh
lai c6 hiéu qua hoat

dong cao hon.

Cac nhan to anh

R/
L4

huéng dén hiéu qua hoat dong ciia cac MFI

Schéfer & | Cac yéu to anh | Phan tich hoi quy | S6 ngudi vay c6 anh

Fukasawa (2011) huong dén hiéu | OLS huong tich cuc dén
qua cua cac OSS, trong khi do,
MFI v&i mau ty 1&é x6a no trén
500 MFI trén tong du ng (write off
toan thé gioi ratios) c¢6 anh hudng
trong giai doan tiéu cyc dén OSS
2006 - 2008

Dissanayake (2014) | Céac yéu t6 anh | Phan tich hoi quy | Chi phi hoat dong c6

huong dén hiéu
qua hoat dong
cia 11 MFI
trong giai doan
2005-2010 o
Sri Lanka

OLS

anh huong tiéu cuc
dén ROE, ROA; ty
1é x6a no trén tong
du ng (write off
ratios) c6 anh hudng
tich cuc dén ROE,
ROA va ty 1€ bién
lgi  nhuan (profit
margin ratio), ty I¢
chi phi trén mdi
nguoi vay (Cost per
Borrower Ratio) cé
anh huong tich cuc

dén ROE, ROA
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nhung lai anh hudng
tiéu cuc dén OSS, ty
1é no trén vbn chi s&
hitu c6 anh hudng
tich cuc dén ROA
va OSS.

Ngo (2015) C4c yéu t6 anh | Phuong phap GMM | Du ng cho vay trung
huong dén hiéu binh  (ALB), s6
qua cua cac nguoi di vay thuc
MFI trén thé (NAB) c6 anh
gioi trong giai huong tich cuc dén
doan 1995- 0SS
2013

Abdulai & Tewari | M6i quan hé | Phuong phap GMM | Quy md khoan vay

(2017)

gitta tiép can
cong dong va
mic do bén
vitng cua Ccac
MFI da thuc
hién véi mau
71 MFI tai 10
qudc gia ¢ Tiéu
vung  Sahara

Chéu Phi

trung binh (ALYS),
tong danh muc cho
(GLP), loi

trén

vay
nhuan téng
danh muc cho vay
(YLD), qua
quan tri (GOE) co
anh huong tich cuc
dén 0SS. Trong khi

hiéu

do, ty 1€ rai ro cua
danh muc dau tu
(PAR), ty I& chi phi
hoat dong trén téng
tai san (OAE) co
anh huong tiéu cuc
lén OSS
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Truong Quang
Thong & Vi buc

Can (2017)

Xem xét thuc
trang hoat dong
cua 32 MFI tai
Viét Nam trong
giai doan 2013-
2016 vé cac
phuong  dién
tin dung, quan
1y tai chinh, lgi
nhuan va tinh

bén viing.

Phuong phap phén

tich théng ké mo ta

Hiéu qua hoat dong
cua cac MFI bi anh
huéng boi thé ché
va dia ban hoat
dong, chi phi cho

cac khoan cho vay.

bao Lan Phuong &
Lé Thanh
(2017)

Tam

Xac dinh cac
nhan té chinh
anh huong dén
su bén viing vé
hoat dong cua
34 MFI tai Viét
Nam trong giai
doan 2011-

2015

Phuong phap hoi

quy
(Binary

nhi phan
logistic

regression)

Cac nhan té cha yéu
anh huong dén su
bén vitng vé hoat
dong cua cac MFI
tai Viét Nam la: (1)
cau trac von, (2)
tong danh muc cho
vay, (3) ty I¢ rui ro
cua danh muc dau tu
(Portfolio  at
30 days -
PAR>30), (4) hinh
thac phép
MFI, (5) pham vi
hoat dong cuia MFI

risk

over

ly cua

7/

MFI.

< Tac dong caa trao quyeén cho phu nir dén hiéu qua hoat dong cia cac

Mayoux (1999)

Trao quyén cho

phu nir tai cac

Phuong phap phén
tich dinh tinh

Nghién cttu nay cho

ring cac dich vu tai
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MFI1 ¢ chau Phi

chinh vi mo6 da nang
cao vi thé phu nir
bang cach cho phép
ho kiém thu nhap
bang tién théng qua
cac loai hoat dong
doanh

lam chu

nghiép khac nhau.

D’Espallier va cong
su (2013), Cull va
cong su (2008)

7
A

Cac nhan to
anh huong dén
hiéu qua hoat
dong cua cac
MFI trong do
nhian manh vai
tro cua trao
quyén cho phu

nt

Phan tich hoéi quy
OLS va héi quy
Logit

Cac MFI c6 nhiéu
lua chon khac nhau
dé gia tang thu nhap,
chang han nhu mo
rong thi phan bang
cach mé rong khach
hang cua ho hoac da
dang hoa danh muc
cho vay bang cach
phuc vu khach hang
véi nhiéu khoan vay
nho hon. Phu nir
duong nhu nhén
duoc cac khoan vay
nhd hon chinh vi
vay vViéc gia tang
trao quyén cho phu
Nt s& gitp gia tang
khach
hang, da dang hoda

sb luong

danh muc cho vay,

gia tang thu nhap,
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gia tang hiéu qua
hoat dong cua cac
MFI

Goetz va Gupta|Tiép can tac|Phan tich hoi quy | Viéc trao quyén cho

(1996); Rahman | dong cua trao | OLS va hdi quy | phu nir s& lam giam

(1999); Kabeer | quyén cho phu | Logit rai ro tin dung cua

(2001);  Mayoux | nir dén hiéu cac MFI, tir d6 giap

(2001) qua hoat dong gia ting hiéu qua
cuia cac MFI hoat dong

dudi goc do rai

ro

Ngusn: téng hop cua tac gid tir cac nghién cizu
Tém tit chwong 2.

Trong chuong 2, tac gia da trinh bay co so ly thuyét phuc vu cho dé tai bao gom
cac ly thuyét lién quan vé to chirc tai chinh vi mo, hiéu qua hoat dong cua to chic tai
chinh vi md, cac nhan t anh huong dén hiéu qua hoat dong cua to chic tai chinh vi
mod. Bén canh d6, tic gia ciing trinh bay 1y thuyét vé trao quyén cho phu nir va tac
dong cua trao quyén cho phu nit dén hiéu qua hoat dong cua céc té chuc tai chinh vi
mo.

Bén canh viéc trinh bay co sd 1y thuyét, tac gia ciing tién hanh luoc khao céc
nghién ctru lién quan vé tac dong caa chi tiéu cong, quan tri cdng dén tang truong kinh
té.

Trén co s& ké thira cic nghién ctru trude, trong chwong 3 tic gia sé trinh bay

phuong phap nghién ciru ciia dé tai.



50

CHUONG 3: PHUONG PHAP NGHIEN CUU
Giéi thiéu chuong.

Trong chuong nay, tac gia néu Ién trinh tu cac budc va phuong phap duoc sir
dung dé thuc hién nghién ciu thuc nghiém. Bén canh do, tic gia ciing trinh bay cach
thac thu thap mau va su phu hop cia kich thuéc mau duoc thu thap.

M6 hinh nghién ctru duogc tac gia dé xuét trén co s cac nghién cau lién quan da
thuc hién tai cac qudc gia trén thé gisi. Tac gia st dung phuong phap phan tich bao di
liu (Data Envelopment Analysis — DEA) va phuong phap uéc luong danh cho dir liéu
bang I1a phuong phap udc luong GMM hé théng (System General Method of Moments
— SGMM).

3.1. Thiét ké nghién ciru

Pé danh gia hiéu qua hoat dong ciia cac MFI, nghién ctiu sir dung phuong phéap
phan tich bao dir liéu (DEA). Pay 1a phuong phap nghién ctru di duoc &p dung rat
nhiéu trong danh gia hiéu qua hoat dong cua nganh ngan hang truyén théng. Tuy
nhién, trong thoi gian gan ddy, nhiéu nha nghién ciru d3 mé rong phuong phap nay dé
ap dung cho cac MFI (Sufian, 2006; Ferdousi, 2013).

Pé xac dinh c4c nhan t6 anh huong dén hiéu qua hoat dong cta cac MFI va tac
dong cua trao quyén cho phu nit dén hiéu qua hoat dong cua cac MFI, dé tai sir dung
hoi quy dit liéu bang (Panel Data). Pay 1a phuong phap da dugc &p dung trong rat
nhiéu nghién ctru trude day. Chang han nhu Schifer & Fukasawa (2011) di sir dung
dir liéu bang cua 500 MFI trén toan thé gidi trong giai doan 2006 — 2008 dé xem xét
cac nhén t6 anh hudng dén hiéu qua cta cac MFI. Dissanayake (2014) da sir dung dit
liu bang cua 11 MFI trong giai doan 2005-2010 ¢ Sri Lanka dé xac dinh cac nhan t6
anh huong dén hiéu qua hoat dong. Hay tai thi truong Viét Nam, Pao Lan Phuong &
Lé Thanh Tam (2017) ciing st dung dit liéu bang cia 34 to chic tai chinh vi mo tai
Viét Nam trong giai doan 2011-2015 khi x4c dinh cac nhan t chinh anh huong dén sy
bén virng vé hoat dong.

Theo Baltagi (2008), str dung dit liéu bang c6 hai wu diém Ién nhu: i) Dit lidu
bang cho cac két qua uée luong cua cac tham sb trong mo hinh dang tin cay hon; ii)

Dt liéu bang cho phép xac dinh va do luong tac dong ma nhirng tac dong nay khong
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thé dugc xac dinh va do luong khi sir dung st dung dit liéu chéo hoic dir liéu chudi
thoi gian.

Nghién cttu nay ap dung quy trinh cua Abdulai & Tewari (2017), Lopatta va
cong su (2017) va dong thoi két hop véi cac nghién ctu cia Pao Lan Phuong & Lé
Thanh Tam (2017), Ngo (2015), téc gia thuc hién xac dinh va danh gia cac nhan té anh
hudéng dén hiéu qua hoat dong cua cac MFI tai Viét Nam va tac dong cua trao quyén
cho phu nit dén hiéu qua hoat dong cua cac MFI nay thong qua cac budc sau:

- Budc 1: Bo luong hiéu qua hoat dong cua cac MFI Viét Nam trén 3 khia
canh: tu bén viing, kha ning sinh 15i va hiéu qua phan bo. Cu thé, khia canh bén viing
s& duogc do luong théng qua chi s6 OSS, khia canh kha ning sinh loi s& duoc do luong
thong qua cac chi sé ROA, ROE, khia canh hiéu qua phan b6 s& duoc do luong thong
qua hiéu qua ky thuat (TE), hiéu qua quy mo (SE) thu duoc tir phén tich bao dir liéu
(DEA)

- Budc 2: Trén co s& cac nghién cau lién quan cia Abdulai & Tewari (2017),
Lopatta va cong su (2017) va dong thoi két hop vai cac nghién ctu cia Pao Lan
Phuong & Lé Thanh Tam (2017), Ngo (2015) xay dung md hinh danh gia cac nhan t6
anh huong dén hiéu qua hoat dong cua cac MFI tai Viét Nam va tac dong cua trao
quyén cho phu nit dén hiéu qua hoat dong cua cac MFI.

- Budc 3: Thu thap dir liéu va ude lwong mé hinh

- Budc 4: Thuc hién céc kiém dinh can thiét

- Budc 5: Phan tich, danh gia va dua ra két luan vé cac nhan té anh huong
dén hiéu qua hoat dong cia cac MFI tai Viét Nam va tac dong cua trao quyén cho phu
nit dén hiéu qua hoat déng caa cac MFI.

3.2. Phwong phap nghién ciru

Luan &n c6 04 muc tiéu nghién ctu la: (1) Banh gia thuc trang hiéu qua hoat
dong cua cac MFI tai Viét Nam; (2) Xac dinh cac nhan t6 anh huong dén hiéu qua
hoat dong cua cac MFI tai Viét Nam; (3) Panh gia tac dong cua Viéc trao quyén cho
phu nit dén hiéu qua hoat dong cua cac MFI tai Viét Nam; (4) Dé xuit cac ham y

chinh sdch nham nang cao hiéu qua hoat dong cua cac MFI Viét Nam.
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V@i cac muc tiéu nghién curu da duogc dat ra, tac gia xay dung cac phuong phap
nghién ctru twong tmg dé dat duoc cac muc tiéu nay. Cu thé nhu sau:

3.2.1. Phwong phap danh gia hiéu qua hoat ddng ciia cic td chirc tai chinh vi mé
tai Viét Nam.

Pé danh gia hiéu qua hoat dong ciia cac MFI, nghién ctu sir dung phwong phép
phan tich bao dir liéu (DEA). Pay 1a phuong phap nghién ctru di duoc &p dung rat
nhiéu trong danh gia hiéu qua hoat dong cua nganh ngan hang truyén théng. Tuy
nhién, trong thoi gian gan ddy, nhiéu nha nghién ciru d3 mé rong phuong phap nay dé
ap dung cho cac MFI (Sufian, 2006; Ferdousi, 2013).

Bén canh, cach tiép can céc chi so tai chinh; hién nay phuong phap phan tich
DEA thuong dugc sir dung dé danh gia hiéu qua hoat dong cia cac MFI. Cac MFI
thudng cung cap maot loat cac san pham va dich vu tai chinh, nhung hiéu qua cua
chlng van dang dugc danh gia. Phuong phap phan tich DEA tinh toan chi s hiéu qua
trong ddi dya trén so sanh khoang cach cua cac MFI véi mot MFI hoat dong tét nhat
nam trén bién hiéu qua. Cach 1am nay nay cho phép tinh toan chi sé hiéu suat tong thé
cua trng MFI dya trén hiéu qua hoat dong cua to chirc tot nhat va cho phép xép hang
hiéu qua hoat dong cua cac MFI. Hon nira, phuong phap nay cho phép cac nha quan ly
xéac dinh hiéu qua hoat dong hién tai tot nhat dé danh gia lai to chic minh va thuc hién
cac cai thién can thiét.

Vé ban chét, phan tich DEA 1a mot phuong phap phan tich phi tham sd sir dung
chi s6 hiéu qua quy moé (SE) dé do luong hiéu qua hoat dong. Phuong phap nay duoc
dé xuat lan dau tién boi Farrel (1957) va sau d6 duoc Charnes, Cooper va Rhodes
(1978); Banker, Charnes, va Cooper (1984) phat trién thém. Theo phan tich DEA, MFI
c6 hiéu qua hoat dong tot nhat s& c6 chi s6 hiéu qua quy mé 1a 1 trong khi d6 cac MFI
kém hiéu qua hon s& c6 chi s6 hiéu qua quy mé tir 0 dén dudi 1.

Phuong phap quy hoach tuyén tinh duoc Charnes, Cooper va Rhodes (1978) str
dung dé xac dinh hiéu qua k¥ thuat (TE) cho cac MFI. Fare, Grosskopf, va Lowell
(1985) tiép tuc phan chia hiéu qua ky thuat thanh hiéu qua ky thuat khong ddi theo quy
md (CRS) va hiéu qua k¥ thuat thay d6i theo quy md (VRS). Cu thé:
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Gia dinh rang c6 N t6 chirc TCVM. M3i MFI s& c6 m yéu té dau ra va n yéu tb
dau vao. Khi dé, hiéu qua ky thuat caa mdi MFI dugc xac dinh nhu sau:
Zﬁl UiYis
i=1Vj%Xs

TE =
Trong d6, y;s 1a s6 luong cua dau ra thi i cua MFI thir s, x;, 14 sé luong dau
vao tht j cia MFI thtr s, u; 14 trong s6 cua dau ra va v; 1a trong sé ctia dau vao. Hiéu

qua k¥ thuat TE duoc tdi da hoa dé tim cac trong sé dau ra va dau vao véi diéu kién

u; =0,v;, =0
Cac diéu kién nham dam bao rang hiéu qua ky thuat TE khong vuot qua 1, dong
thoi, cac trong sé dau vao va dau ra la khéng am.
Tuy nhién, bai toan quy hoach tuyén tinh trén s& c6 nhiéu 1oi giai. Dé giai quyét

van dé nay, Chames, Cooper va Rhodes (1978) di thém vao diéu kién:

n

Z ijj's =1

j=1

Do d6, phuong trinh trén c6 thé duoc chuyén thanh bai toan quy hoach tuyén
tinh méi nhu sau:

MaxuvTE = Z UiYis

i=1
Vi diéu kién:

m
z UiYir —

i=1

vixp <0, r=1,N

J
w; = 0,v; 2 0; Vi,j

Hiéu qua k¥ thuat thu duoc trong truong hop nay 12 hiéu qua ki thuat khong doi
theo quy mo (CRS).
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Khi diéu kién X7, v;x;s # 1, hiéu qua ky thuét thu dugc trong truong hop nay
12 hiéu qua k¥ thuat thay d6i theo quy md (VRS).

Chi tiéu hiéu qua quy mé dé danh gia hiéu qua hoat dong cua MFI duoc tinh
theo cbng thac sau:

— TE CRS
TEygs

Trong d0, TE s 12 hiéu qua k§ thuat khéng d6i theo quy mé, TEy s 13 hiéu qua

SE

ky thuat thay d6i theo quy md.

Trong nghién ctru nay, dé danh gia hiéu qua hoat dong cua MFI Viét Nam, tac
gia lya chon cac yéu té dau vao va cac yéu to dau ra cia MFI dua trén cac nghién ciu
trudc, cu thé:

Céc bién dau vao duoc lya chon theo nghién ciu caa Sufian (2006), Ferdousi
(2013), Bolli va cong su (2012) bao gdm 02 bién sau:

-Chi phi hoat dong: bao gom chi phi i tién gui va céc khoan twong dwong, chi
phi lwong nhan vién, cac chi phi ngoai Iai.
-S4 Iwong nhan vién: bao gdm tit ca cac nhan vién dang 1am viéc tai MFI.

Céc bién dau ra dugc lua chon theo nghién ctu caa Ferdousi (2013) bao gom 2
bién phan anh két qua hoat dong cia MFI nhu sau:

- Tong du ng cho vay: bao gdm tat ca cac khoan vay con du ng cua khach hang.

- S6 lugng khéch hang vay: bao gom tat ca cac khach hang dang con du no tai
MFI.

Bang 3.1. M6 ta c4c bién dau vao va dau ra caa MFI trong phan tich DEA

Bién s6 Pinh nghia Pon vi

Bién dau vao

Chi phi hoat dong Chi phi l4i tién gui va cac | VND
khoan tuong duong, chi
phi luong nhan vién, cac

chi phi ngoai lai
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S6 luwong nhan vién Tat ca cac nhan vién dang | Nguoi

lam viéc tai MFI

Bién dau ra

Tong du no cho vay Tat ca cac khoan vay con | VND

du no cua khéach hang

S6 lwong khach hang vay | Tat ca cac khach hang Nguoi

dang con du no tai MFI.

Nguon: nghién cizu cuia tac gid

3.2.2. Phwong phap danh gia cic nhin t6 anh huéng dén hiéu qua hoat dong cia
cac to chirc tai chinh vi mé tai Viét Nam

Pé danh gia cac nhan té anh huong dén hiéu qua hoat dong cua céc to chic tai
chinh vi mé tai Viét Nam, tac gia xay dung m6 hinh nghién ctu trén co s6 mé hinh
nghién ctu chinh cia Abdulai & Tewari (2017) két hop véi cac yéu td trong nghién
cuu cua Pao Lan Phuong & L& Thanh Tam (2017), Ngo (2015) va Ngo va cong su
(2014). M6 hinh nghién cau téng quét cia dé tai co dang nhu sau:

M®& hinh (1):

OSSit = Bo + P1OSSit1 + B2AGE;; + B3CPB;; + B,OEA;; + BsDER;; + BPAR30; +
B7NAB;; + BsGLPi + Vi + Uit

Mo hinh (2):

ROA; = Bo + B1ROA1 + B2AGE; + B3CPBjy + BsOEA; + BsDER;; + BsPAR30;;
+ B7NABi; + BgGLPjt + v + Ut

M® hinh (3):

ROE;; = Bo + B1ROEi1 + B2AGE; + B3CPBjt + B4,OEA; + BsDER;: + BsPAR30;:
+ B7NAB;; + BgGLP; + Vi + U

M6 hinh (4):
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TEit = Bo + B1TEit1 + B2AGE; + B3sCPB;: + BsOEA;; + BsDER;; + BsPAR30;; +
B7NAB;; + BsGLPj + v; + Ui,

M6 hinh (5):

SEit = Bo + P1SEir1 + B2AGE;: + BsCPBi: + BsOEA;; + BsDER;; + BsPAR30;; +
B7NAB;; + BsGLPj + v; + Ui,

Trong do:

Bién phu thudc: OSS 1a muc d6 tu bén viing vé hoat dong, ROA 14 thu nhap
rong trén tong tai san, ROE 14 thu nhap rong trén vén chu s hiru, TE 14 chi s6 thé hién
hiéu qua k¥ thuat va SE la chi sb thé hién hiéu qua quy md. Pay la cac chi tiéu duogc
s dung dé danh gia tinh hiéu qua cia cac MFI trong nghién ctu ndy. Céc chi tiéu
thuong dé cap dén kha ning ciia cac MFI dé thyc hién lién tuc cac chuong trinh tai
chinh vi md trong viéc theo dudi cac muc tiéu quy dinh cua minh (Abdulai & Tewari,
2017; Pao Lan Phuong & L& Thanh Tam, 2017; Ngo, 2015).

Céc bién doc 1ap bao gdm: AGE (MFIs’ age) la tudi cua cac MFI, CPB (Cost
per borrower) la chi phi trén mdi ngudi di vay, OEA (Operating expense to assets
ratio) 1a ty 1& chi phi hoat dong trén tong tai san, DER (Debt to equity ratio) la ty 1&
vén cha so hitu trén tong tai san, PAR30 (Portfolio at risk) Ia ty 1¢ rai ro ctia danh muc
dau tu, NAB (Number of active borrowers) 1a s6 ngudi di vay thuc, GLP (Gross loan
portfolio) & téng danh muc cho vay.

Bén canh do, v; 1a dic tinh cua MFI khong quan sat duoc, u; 1a sai sé dic thu.
3.2.3. Phuong phip danh gia tic dong ciia trao quyén cho phu nir dén hiéu qua

hoat dong cta cac to chirc tai chinh vi moé tai Vit Nam

Dé danh gia tac dong cua trao quyén cho phu nit dén hiéu qua hoat dong cua
cac t6 chuc tai chinh vi mé tai Viét Nam, tac gia dua thém vao cac mé hinh nghién
cru & trén bién doc lap PFB thé hién viéc trao quyén cho phu nit duoc do lwdng biang
téng sé phu nir vay trén tong s nguoi vay cua MFI. Md hinh nghién ctu ¢6 dang nhu

sau.

Mb hinh (6):
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OSS;t = Bo + B10SS;r1 + B2AGE;: + B3sCPB;: + B4OEA;; + BsDER;; + BsPAR30;; +
B7NAB;; + BsGLPj; + BoPFB;; + Vi + Uit

M6 hinh (7):

ROA;; = Bo + B1ROA;.1 + B,AGE;; + BsCPB;; + B4OEA;; + BsDER;; + BsPAR30;;
+ B/NAB;; + BsGLPj; + BPFB;; + Vi + Uit

M hinh (8):

ROE;j: = Bo + B1ROEjr1 + B,AGE;; + BsCPB;; + B4OEA; + BsDERj; + BsPAR30;
+ B7NAB; + BgGLPj; + BoPFBit + Vi + Uiy

M6 hinh (9):

TEit = Po + P1TEits + P2AGE; + BsCPBit + BsOEA; + PsDER;; + BsPAR30; +
B7NAB;; + BsGLP; + BoPFBit + v + Ut

M6 hinh (10):
SEit = Bo + B1SEir1 + B2AGE;: + BsCPB;t + BsOEA;; + BsDER;; + BePAR30;: + B7NAB;; +
BsGLPit + BoPFBit + vi + Ut

Céch thirc do ludng cac bién, ky vong dau va co s dé xuat cac bién duogc trinh

bay trong bang sau:
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Bang 3.2. M6 ta c4c bién dwoc sir dung trong mé hinh

Tén bién Ky Cach do lwong Ky Co sé trich din
hiéu vong
dau
Bién phu thugc
Tu bén viing vé | 0SS Thu nhap tir hoat dong 1009 Schafer va Fukasawa (2011), Dissanayake
< — ~ 0
hoat dong Tong chi phi hoat dong (2014), Ngo (2015), Pao Lan Phuong va Lé
Thanh Tam (2017), Abdulai va Tewari (2017)
Ty suat sinh 1oi | ROA Thu nhip rong 100% Dissanayake (2014), Abdulai va Tewari (2017)
~ . d X 0
trén tai san Tong tai san
Ty suat sinh 15i | ROE Thu nhap rong 1009 Dissanayake (2014), Abdulai va Tewari (2017)
v v X
trén vén chi sé Tong von chu sé& hitu °
htru
Hiéu qua ky|TE Duoc tinh toan tir phan tich DEA

thuat
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Hiéu qua quy | SE Puoc tinh toan tir phan tich DEA

mo

Bién dac lap

Trao quyén cho | PFB Tong s6 phu nir vay Abdulai & Tewari (2017), Lopatta va cong su
phu nit Tong s6 nguwoi vay (2017)

Ty 1& vén chu | DER Tong von chi s& hitu Ngo (2015), Pao Lan Phuong va Lé Thanh Tam
so hitu trén tdng T6ng tai san (2017)

tai san

Tong danh muc | GLP Ln(Toéng danh muyc cho vay da diéu chinh ty Abdulai va Tewari (2017)

cho vay 18 x6a s6)

Ty 1€ rui ro cua | PAR30 Cac khoan 16 rong/Téng du no cho vay Schéafer va Fukasawa (2011), Pao Lan Phuong
danh myc dau va Lé Thanh Tam (2017), Abdulai va Tewari
tu (2017)

Tang truong S6 | NAB Ln(Tong sé nguoi vay) Schafer va Fukasawa (2011), Ngo (2015),

nguoi di  vay

Abdulai va Tewari (2017),
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thuc

Ty 1& chi phi| OEA Tong chi phi hoat dong Dissanayake (2014), Abdulai va Tewari (2017)
hoat dong trén Tong tai san

téng tai san

Chi phi trén mdi | CPB Ln(Tang chi phi hoat dong/Tng sé nguoi Schafer va Fukasawa (2011), Dissanayake
nguoi di vay vay) (2014), Ngo (2015), Abdulai va Tewari (2017),
Tudi cua cac t6 | AGE S6 ndm hoat dong cua cac to chuc tai chinh Pao Lan Phuong va Lé Thanh Tam (2017),

chac tai chinh

vi mo

vi m0 tinh thoi diém nghién ctu

Abdulai va Tewari (2017)
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3.3. Phuwong phap wéce lwgng
3.3.1. M hinh héi quy tac dong cé dinh (FEM-Fixed Effects Model)

Khi cac ddi tuong la khong dé)ng nhét, co ton tai su khac biét vé dic diém riéng
gita cac ddi twong (vi # 0), dic diém riéng v; c6 tac dong dén bién phu thudc Y, va co
twong quan vdi cac bién doc 1ap Xji. Vi vay, bién v; phai dua vao mo hinh, néu dua v;
vao sai sO uj; thi mo hinh s& bi noi sinh do bién doc 1ap co6 tuong quan voi sai s6. Bién
v; dua vao md hinh ndm trong thanh phén ctia hé s chin, bién v; duoc xem nhu 1a mét
tham s6 ctia mo hinh.

MBS hinh hdi quy tac dong ¢d dinh ¢6 dang la: Yt = By Xiit + B2 Xoit + Vi + Uj.

Vi bién v; co tuong quan voi cac bién doc 1ap Xj; cho nén mo6 hinh bi da cong
tuyén vi vay khong thé dung phuong phap OLS dé udc luong. Co ba phuong phap wéc
luong mé hinh tic dong cb dinh (FEM): hdi quy véi bién gia (LSDV), hdi quy trong
cung nhom (within regression) va hoi quy sai phan (difference regression).

< Hbi quy véi bién gia (LSDV)

Chuyén FEM sang dang mé hinh bién gia binh phuong t6i thiéu (LSDV- Least
Squares Dummy Variable). Dé do ludng chénh 1éch hé s chin giita nhitng ddi twong
(n dbi tuong), ta ding n-1 bién gia thém vao md hinh. Khi d6 mé hinh c6 dang:

Yie= B+ B2 Xait +... 4 B Xiie + 2=z a;Djit + Uit

Trong do: Djit — mot bién gid trong Ung voi maot doi tuong trong mau; Dji=1
néu 1a d6i tugng j va Dy = 0 néu khong 14 doi tuong j.

< Hoi quy trong cing nhoém (within regression)

Chuyén dang bén trong ciia md hinh FEM. Chuyén dang bén trong bang cach
tinh bién s6 da trir trung binh dé loai trir thanh phan o; khoi mé hinh.

Yie = P1+ B2 Xait +...F B Xt + i + Uig, (1)
Yie = Bot B2 Xaie +...F B Kit + o4+ i, (2)
Lay (1) - (2), ta dwgc (Yic - Vi) = B2 (Kait - Xai0) ...+ Bie Kiit - X)) + (Uit - Ti)-

M6 hinh Ilc nay c6 thé udc lugng bang phuong phap OLS, héi quy (Yii - Yio)
theo (Xait - Xair) V& (Xiit - Xkir) d€ thu duoc udce lugng clia cac hé s6 By...., .

% HOoi quy sai phén (difference regression)

Chuyén FEM sang dang sai phan, dé loai bo thanh phan o; khoi mé hinh.
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Yit =P+ B2 Xait ...+ P Xt + 06 + Ui, (1)
Yit1=P1+ P2 Xoipr ot P Xiier + 0+ Ui, (2)
Lay (1) - (2), ta dwoc AYi = By AXpict...+ P AXiit + A Ui

Mo hinh lic ndy c6 thé uée luong bang phwong phap OLS, hdi quy AYj theo
AXoit. .. AXyir dé thu duoc uée lugng cua cac hé sb Ba... Pk
3.3.2. M6 hinh hdi quy tic dong ngiu nhién (REM-Random Effects Model)

Khi cac d6i tuong la khong déng nhat, ¢6 ton tai su khac biét vé dic diém riéng
gilta cac dbi tuong (v; # 0), dic diém riéng v; co tac dong dén bién phu thudc Y;, va
khong c6 tuong quan véi cac bién doc lap Xj. Vi vay, bién v; s& khong can phai dua
vao mo hinh, ma bién v; c6 thé dé trong sai sé Ui (vi khong bi hién tugng ndi sinh).
Bién v; nam trong thanh phan sai s6 ciia mé hinh.

Mo hinh hdi quy tac dong ngau nhién c6 dang la:

Yit = Br Xait + B2 Kait + B3 Ksit + ...+ Pic Xt + it

Trong d6: i = V; + Ui (oj 1a sai sb phtrc hop, gém sai s6 cua bién v; dai dién
cho céac yéu t6 khong quan sat dugc thé hién sy khac nhau giita cac ddi twong nhung
khong thay dbi theo thoi gian va uj; 13 sai sb chung cho moi ddi tugng).

3.3.3. Phuwong phap wéc lwgng GMM

Pé khic phyc hién tugng noi sinh thuong xay ra trong cac md hinh kinh té,
nghién cizu nay con thuc hién hdi quy cac mé hinh bang phuong phap GMM hé théng
(System GMM — SGMM) cua Blundell va Bond (1998). Phuong phap nay duoc st
dung phé bién trong cac udc lugng dir liéu bang dong tuyén tinh hoac céc dit liéu bang
c6 ton tai hién twong phuong sai thay doi va ty twong quan.

Phuong phap SGMM 1la phuong phép thich hop véi nghién ciu nay vi nhiéu Iy
do. Tht nhat, dit liéu bang cua nghién ciu ¢6 T nho (5 nam), N 16n (26 MFI), nghia 13
it moc thoi gian nhung c¢6 nhiéu quan sat. Thir hai, phuong phap nay phu hop dé udc
lwgng cac mé hinh nghién cttu dong voi mot hodc 2 vé cua phuong trinh ¢6 chira bién
tré. Vi cac mo hinh nay cac udc lwong bang tinh khong cho phép tao ra céc bién cong
cu tir chinh céc bién trong mé hinh. Thir ba, phuong phép nay c6 thé duoc st dung khi
cac bién doc 1ap khdng phai 1a bién ngoai sinh ngat (strictly extrogenous), nghia 14 co

trong quan v6i phan du; hoic ton tai bién noi sinh (endogenous variable) trong mé
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hinh. Cudi cing, khi md hinh ton tai cac tac dong ¢ dinh riéng ré& va phuong sai thay
d6i hoic ty twong quan cua sai s6 thi phuong phap nay 13 phu hop, do kha ning khir
cac tac dong cb dinh riéng r& va khic phuc cac khuyét tat cia md hinh.

Céc kiém dinh d6 tin cdy ciia md hinh da duoc tac gia thuc hién bao gom:

Kiém dinh su ty twong quan cta phan du: Theo Arellano & Bond (1991), uéc
lwong GMM yéu cau c6 su twong quan bac 1 va khong co su twong quan bac 2 cua
phan du. Do vay, khi kiém dinh gia thuyét Ho: khdng cé su tuong quan bac 1 (kiém
dinh AR(1)) va khong c6 su twong quan bac 2 caa phan du (kiém dinh AR(2)), ching
ta bac bo Hy ¢ kiém dinh AR (1) va chap nhan Hy & kiém dinh AR (2) thi mé hinh dat
y&u cau.

Kiém tra tinh pht hop cia mé hinh va cac bién dai dién: Tuong tuw cdc md hinh
khac, su phu hop cua md hinh c6 thé dugc thuc hién théng qua kiém dinh F. Kiém
dinh F s& kiém tra y nghia thong ké cho céc hé s wdc lugng cua bién giai thich vai gia
thuyét Ho: tat ca cac hé sé udc luong trong phuong trinh déu bang 0, do d6 dé md hinh
phu hop thi phai bac bo gia thuyét Ho. Ngoai ra, kiém dinh Sargan/Hansen con duoc
st dung dé kiém tra gia thuyét Ho: cac bién cong cu 1a phu hop. Khi chip nhan gia
thuyét Ho nghia 1a cac bién cong cu duoc sir dung trong mé hinh 1a phu hop.

3.4. Thu thap va xir ly dir liéu.

< C& mau:

Theo nguyén tac kinh nghiém kich thudc mau tdi thiéu phai gap 5 lan sé bién
trong md hinh (Hair va cong su, 2006). Md hinh nghién ciru thuc nghiém bao gém tdi
da 9 bién, nhu vy kich thudc mau téi thiéu 1a 45 quan sat. Vai dir liéu bang bao gom
26 MFI duoc thu thap tir nam 2013 dén nam 2017, nhu vay mau nghién ciu bao géom
26 x 5 =130 quan sat va dap (ng yéu cau vé do phu hop.

% Phwong phap thu thip va xir ly dir liu:

Theo théng ké cua Ngan hang Nha nuéc Viét Nam dén thoi diém 30/06/2019,
c6 4 MFI chinh thac 1a T6 chic tai chinh vi mé TNHH M7, T6 chiec tai chinh vi md
TNHH MTV Tinh thuong, T6 chac tai chinh vi md TNHH Thanh Hoéa, T6 chuc tai
chinh vi mé6 TNHH MTV cho nguoi lao dong ngheo tu tao viéc lam. Bén canh céc
MFI chinh thtrc, c6 30 MFI ban chinh thic thudc cac chuong trinh, du an TCVM hoat
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dong tai Viét Nam (Danh ba TCVM, 2018). Tuy nhién, théng tin cua cac MFI nay
khong day du do dé tac gia thuc hién nghién cau véi 26 MFI ¢6 day da dir liéu nhat.
Dit liéu nghién ctru 1a sb lidu bao céo tai chinh hang nim cua 26 MFI tai Viét
Nam trong giai doan 2013-2017 dugc cung cap boi to chire MIX Market. MIX Market
la trang web dugc diéu hanh bgi to chiic Chia s¢ Théng tin Tai chinh Vi md
(Microfinance Information Exchange - MIX). Trang web MIX Market cho phép cac
chuong trinh tai chinh vi mo dang tin, bao gdm cac ban bao céo tai chinh da dugc
kiém toan va cac chi sb hoat dong dé nhan duoc danh gia xép hang dua trén d6 minh
bach cua théng tin. V& thoi gian nghién cau, tac gia tién hanh thuc hién tai 26 MFI
trong giai doan 2013 — 2017. Giai doan nay duoc tac gia lva chon dé thuc hién nghién
ciru vi dam bao 26 MFI déu c6 du s6 liéu dé tinh todn cac bién sb trong mo hinh

nghién cuu.

Tém tit chwong 3.

Chuong 3 trinh bay phuong phap thuc hién nghién ciu nham dat duoc cac muc
tiéu dat ra. Qua trinh ndy gom 5 budc: (i) Budc 1: Do ludng hiéu qua hoat dong cua
cac MFI Viét Nam trén 3 khia canh: ty bén viing, kha ning sinh 10i va hiéu qua phan
bo. Cu thé, khia canh bén viing s& dugc do ludong thdng qua chi s6 OSS, khia canh kha
ning sinh loi s& dugc do luong thdng qua cac chi sé ROA, ROE, khia canh hiéu qua
phan bo s& duoc do ludong thong qua hiéu qua ky thuat (TE), hiéu qua quy md (SE);
(if) Budc 2: Trén co sd c&c nghién ctu lién quan cua Abdulai & Tewari (2017),
Lopatta va cong su (2017), Pao Lan Phuong & Lé Thanh Tam (2017), Ngo (2015) xay
dung mé hinh danh gia tac dong cua trao quyén cho phu nit dén hiéu qua hoat dong
cua cdc MFI tai Viét Nam (iii) Budc 3: Thu thap dir liéu va udce lugng mé hinh; (iv)
Budc 4: Thuc hién cac kiém dinh can thiét; (v) Budc 5: Phan tich, danh gia va dua ra
két luan vé tac dong cua trao quyén cho phu nit d&én hiéu qua hoat dong cua cac MFI
tai Viét Nam.

Cac md hinh nghién ctru duoc tac gia phat trién trén co s cac nghién ciu cua
Abdulai & Tewari (2017), Lopatta va cong su (2017), Pao Lan Phuong & Lé Thanh
Tam (2017), Ngo (2015). Sau d6, cac md hinh dwgc uéce luong bang phuong phap tac
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dong ¢ dinh (FEM), tac dong ngau nhién (REM), phuong phap uéc luong GMM hé
théng (System General Method of Moments — SGMM).
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CHUONG 4: KET QUA NGHIEN CUU THUC NGHIEM
Giéi thiéu chuong.

Trong chuong nay, tac gia tién hanh danh gia hiéu qua hoat dong cta cac MFI
tai Viét Nam. Chuong 4 ciing trinh bay két qua nghién ciru thuc nghiém vé cac nhan t6
anh hudéng dén hiéu qua hoat dong va tac dong cua trao quyén cho phu nit dén hiéu
qua hoat dong cua cac MFI tai Viét Nam théng qua viéc udc luong cac mé hinh
nghién ciru d3 dugc trinh bay trong chuong 3. Két qua nghién ctu thuc nghiém véi dit
licu bang ctia 26 MFI tai Viét Nam trong giai doan tir 2013 dén 2017 sé& duoc tac gia
trinh bay va thao luan trong chuong nay. Viéc udc lugng md hinh duoc thuc hién bang
phan mém STATA 15.0.

4.1. Thyc trang hoat dong ciia cdc to chirc tai chinh vi mé Viét Nam:

Thi truong TCVM Viét Nam duoc hinh thanh va phéat trién tir nhitng nam 90
cua thé ky trude. Cho dén nay TCVM khéng chi duoc coi nhu 1a mot cdng cu xoa doi,
giam nghéo ma con khang dinh vai trd quan trong trong su phat trién kinh té - xa hoi
cua dat nudc. Ngudn géc cho su ra doi va phét trién cua hoat dong TCVM & Viét Nam
|l tir cac chuong trinh qubc gia vé xda doi, giam nghéo caa Chinh pha vai sy hd trg
cua cac qudc gia, cac to chuc qudc té thong qua cac chuong trinh ODA; cac co quan
doan thé va chinh quyén dia phuong. Ttr d6 cho dén nay, TCVM duoc coi nhu mot
cong cu dac luc dong gop dang ké vao thanh cong ciia Chuong trinh Giam nghéo Quéc
gia.

Sy phét trién bén vitng cua thi truong TCVM Viét Nam chinh thac bat dau tir
nim 2011 sau khi Chinh pha phé duyét “Dé an cho xay dung va phat trién mot hé
thdng TCVM tai Viét Nam dén nam 2020”. Dé an nay di mang lai nhiéu co hoi phat
trién mai cho cac MFI véi nhitng thay doi trong nhin nhan vé vai tro caa TCVM
khong chi trong x6a d6i, giam nghéo ma con trong phat trién kinh té - x& hoi cua dat
nuoc.

Tinh dén nam 2017, Viét Nam c6 dan sb hon 93 triéu trong d6 67% sbng &
ndng thén véi ty 16 ho nghéo chiém 95% ca nudc; 97% sé doanh nghiép 1a Doanh
nghiép nho va vira (Tong cuc Thong k&, 2018), cho thay day 1a mot “manh dat mau

m&” cho dich vu TCVM phaét trién. Nong thon nude ta ciing dang chuyén minh nhanh
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chong dé bat kip véi cong cude doi méi va phét trién kinh té cua dat nuge. Nhiéu
chuong trinh phét trién khu vyc néng thon duoc trién khai thuc hién nham muc tiéu tai
co cau nganh ndng nghiép, phét trién kinh té nong thén nhu chuong trinh néng thén
méi, xay dung ving ndng san sach, day nghé cho néng dan... Do d6, nhu cau vé vén
cling nhu cac dich vu tai chinh danh cho phat trién néng nghiép, néng thén va nong
dan Ia rat 1n.

C6 thé thay rang, thi trusng TCVM Viét Nam ngay cang c6 nhiéu loai hinh t6
chuc tai chinh cing canh tranh trong cung ung dich vu TCVM. Doi hoi cac té chuc
ngay cang phai hoan thién dic biét 1a nang luc thé ché dé hoa nhap va phat trién trudc
nhitng thay d6i manh mé caa méi trudng TCVM trong thoi gian toi

Cac MFI Viét Nam da hinh thanh va phat trién mot hé théng cung cap cac dich
vu tai chinh va phi tai chinh phan b6 rong khiap cac ving mién té qubc, dic biét ca
nhitng noi viing sau, xa, ving dan toc thiéu s6, kinh té kém phat trién - noi ma to chuc
tai chinh truyén thdng it hodc chua xuat hién. Cac dich vu tai chinh do MFI cung cap
bao gém: hoat dong tin dung vi mé, hoat dong tiét kiém, hoat dong bao hiém vi mé,
dich vu thu ho, chi ho va chuyén tién phdi hop véi cac Ngan hang thuong mai. Bén
canh d6, cac dich vu phi tai chinh do MFI cung cap huéng dén cac hoat dong trung
gian xa hoi nhu: hd trg sinh ké, dao tao nang cao ning luc, gido duc vé gisi va moi
truong...

Trong nghién ciu nay, tac gia danh gia thyuc trang hoat dong cua cac MFI Viét
Nam théng qua sé lwong khach hang vay, téng du ng cho vay, sé lugng nhan vién, chi
phi hoat dong.

% Tang trwéng khach hang

Theo thong ké caa Ngan hang Nha nudc Viét Nam dén thoi diém 30/06/2019,
c6 4 MFI chinh thac 1a T6 chic tai chinh vi mé TNHH M7, T6 chiec tai chinh vi md
TNHH MTV Tinh thuong, T6 chac tai chinh vi md TNHH Thanh Hoéa, T6 chuc tai
chinh vi mé6 TNHH MTV cho nguoi lao dong nghéo ty tao viéc lam. Bén canh céc t6
chuc tai chinh vi mé chinh thirc, c6 30 t6 chuc tai chinh vi md ban chinh thirc thudc
cac chuong trinh, duy &n TCVM hoat dong tai Viét Nam (Danh ba TCVM, 2018).

Trong d6 ¢6 nhitng t6 chiic méi chi hoat dong trong pham vi cap huyén (Trung tam
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phat trién vi ngudi nghéo Can Loc - PPC Can Loc) hoic hep hon 1a cdp xa (An Pha).
S6 lugng cac MFI hoat dong lién tinh con thap méi c6 7 té chic (Danh ba TCVM,
2018). Hién nay, van con mét sé quy dinh nghiém ngat, khong khuyén khich cac MFI
mé rong chi nhanh. Cac yéu cau vé tai liéu, quy trinh, chi phi vén cho co so ha tang,
trong d6 ¢ yéu cau bo sung vén chii sé hitu cho thanh 1ap chi nhanh mai (diéu kién dé
chi nhanh MFI dugc cdp phép qua cao) dang tao ra nhitng rao can lén cho mé rong

mang ludi hoat dong cua cac MFI.

Don vi: Nguoi

7,900,000

7790466 (1016377
7,800,000 7,746,045
7,700,000
7,600,000 7,554,032
7,400,000 .
7,300,000

2013 2014 2015 2016 2017
® S6 lugng khach hang

Biéu d6 4.1: S6 lweng khach hang cia cac MFI1 Viét Nam giai doan 2013 — 2017
Nguon: Mix market
Biéu db 4.1 cho thay sé lwong khach hang ciia 26 MFI ¢6 xu huéng ting trong
giai doan 2013 — 2015 nhung lai ¢O su sut giam manh trong nhirng nam 2016, 2017.
Cu thé, sb luong khach hang da giam tir mic 7,75 triéu ngudi vao nam 2013 xudng
muc 7,48 triéu ngudi vao nam 2017. Két qua nay cho thay thi phan khach hang cua
cac MFI dang bi thu hep dan. Trong nhitng nim gan ddy, sy quan tdm cta cic NHTM
trong cung cap dich vu tai chinh véi nhitng ngudi chua tiép can dich vu ngan hang va
dan cu c6 thu nhap thip ngay cang ting. Mot s6 NHTM da st dung céac dai 1y dé cung
cap dich vu TCVM. Piéu nay da tac dong dén thi phan khach hang cua cac MFI.

< Tong dw ng cho vay
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Biéu dd 4.2 cho thay tong du no cho vay cua 26 MFI Viét Nam trong giai doan
2013 — 2017. C6 thé thay mic du sé lwong khach hang caa cac MFI ¢6 xu huéng giam
qua cac nim nhung tong du ng cho vay lai gitt 6n dinh & mac binh quan 163,745 ty
ddng.

Pon vi: ty dong
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Biéu d0 4.2: Tong dw no cho vay khach hang cia cac MFI Viét Nam giai doan
2013 - 2017
Nguson: Mix market
Nhan duoc su hd trg tai chinh tir Chinh phu va ADB, cac MFI ¢ ngudn vén
huy dong du dé duy tri mtc du ng cho vay d6i véi cac khach hang hién hitu. Bén canh
do, s6 liéu trén con cho thdy cac MFI dang dan tiép can cac d6i twong khéch hang cé
thu nhap trung binh hon 1a thu nhap thap, do d6 mirc cho vay c6 thé tang.

< So lwgng nhan vién
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Biéu db 4.3 cho thiy s6 lwong nhan vién caa cac MFI gia ting lién tuc qua cac
nam trong giai doan 2013 — 2017. Cy thé, sé lwong nhan vién cia cac MFI ting tir mic
11,750 nguoi vao nam 2013 1én muce 13,469 nguoi vao ndm 2017.

Mic di ngudn nhan lyc dong vai tro quan trong trong hoat dong cua cac doanh
nghiép noi chung va MFI néi riéng nhung viéc gia ting sé lugng nhan vién trong khi
s6 lugng khéch hang vay vén sut giam va tong du ng cho vay khong tang truong trong
giai doan 2013 — 2017 cho thiy cac MFI hién dang sir dung lao dong khéng hop Iy.
Két qua nay cho thay hiéu qua phan bd dau vao cua cac MFI Viét Nam can c6 sy cai

thién.

Don vi: Nguoi
15500 ags (L0
’ 12,934 :
13,000 12,634
12,500
12,000 11,750

2013 2014 2015 2016 2017

11,500
11,000
10,500

B 50 luong nhan vién

Biéu do 4.3: S6 lweng nhan vién cia cac MFI Viét Nam giai doan 2013 — 2017
Nguén: Mix market

% Chi phi hoat dong
Pon vi: ty dong
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18,000 16,310
16,000
14,000 13,090

14,033 13,580

12,152
12,000

10,000
8,000
6,000
4,000
2,000

2013 2014 2015 2016 2017
B Chi phi hoat dong

Biéu dd 4.4: Chi phi hoat ddng ciia cac MFI Viét Nam giai doan 2013 — 2017
Nguén: Mix market
Biéu d6 4.4 cho thiy chi phi hoat dong cia cac MFI Viét Nam qua cac nim
trong giai doan 2013 — 2017. Cu thé, chi phi hoat dong da gia ting tir mac 12,152 ty
dong vao nam 2013 1én muc 16,310 ty dong vao nim 2017. Viéc gia ting chi phi
lwong va cac chi phi khac lién quan do sb luong nhan vién gia ting lién tuc trong giai
doan 2013 — 2017 da kéo theo su gia tang chi phi hoat dong cua cac MFI.
4.2. Thong ké mé ta miu nghién ciru va twong quan giira cac bién:
Két qua thong k& mé ta do ludng cac dai lwong dic trung d6i véi cac bién
nghién ctru dugc thé hién ¢ bang 4.1.

Bang 4.1. Két qua théng k& mo ta cac bién trong md hinh

Bién quan S0 quan Gia tri Sai so Gia tri nho Gia tri lom

sat sat trung binh ~ chuén nhat nhit

Bién phu thujc

ROA 130 .040561 .0430161 -.1781117 1482542

ROE 130 1279397 1616091 -.5182695 1.069242
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0SS 129 1.389881 3978275 .3436663 2.900789

Bién doc lap

AGE 130 12.76923 6.654879 2 27
CPB 130 13.32789 1.042988 10.5491 17.0967
OEA 130 2770734 1.797112 1.11e-09 20.57519
DER 130 4830661 8091353 .0181009 9.066581
PAR30 128 .007266 0233176 0 1928
GLP 130 24.75121 2.498789 21.61813 32.68964
NAB 130 9.198301 1.973082 5817111 15.77561

Nguon: Két qua tinh toan tir phan mém STATA 15.0

Céc bién phy thudc dai dién cho kha ning sinh loi 1a ROA, ROE, va bién OSS
dai dién cho sy bén viing vé hoat dong duoc tac gia tinh toan tir bao céo tai chinh hang
nam cua 26 MFI trong giai doan 2013 — 2017.

Két qua thong ké mé ta cho thay binh quan ROA va ROE cua 26 MFI trong giai
doan 2013 — 2017 lan luot 1a 4,06%/nam va 12,79%/nim. Sai s6 chuan cua ROA va
ROE séap xi véi gié tri binh quéan cho thiy ROA va ROE cua cac MFI bién dong khé
nhiéu. Chi s6 OSS binh quan ctia 26 MFI trong giai doan 2013 — 2017 14 1,39 cho thay
binh quan cac MFI trong mau nghién ciru dam bao bén viing vé hoat dong.

Dbi véi cac bién doc 1ap trong md hinh, bang 4.1 cho thay thoi gian hoat dong

binh quén cua cac MFI trong giai doan 2013 — 2017 1a 12 nam, logarit tu nhién cua chi
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phi trén mdi ngudi di vay binh quan 1a 13,33 1an, chi phi hoat dong trén tong tai san
binh quan 1a 27,71%, ty & vn chu so hitu trén téng tai san binh quan 1a 48,31%, ty 18
rai ro cua danh muc dau tu binh quan 13 0,73%, logarit ty nhién cua sé ngudi di vay
thuc 12 9,2 1an, logarit tw nhién caa tong danh muc cho vay di diéu chinh ty 1& x6a sb
binh quan 1a 24,75 lan.

< Ma tran hé sé twong quan:

Mbi twong quan gitta C4c bién trong mo hinh dugc thé hién qua ma tran hé sb
tuong quan ¢ bang 4.2.

Bang 4.2. Ma tran hé s6 twong quan

roa roe o5 pfbage b oea der pardd gy omb  fe s

roa | 1,000

rog | 0,643 1,000

0ss | 07190 03223 1.0000

oo | 0.1042 0.2093 0.1817 10000

age | 0.063 -0.0412 01062 -0.5149 1,000

g | 0137 0.034 -0.385 -0.4914 0.1937 1.0060

0ea | -0.0416 0.0195 -0.0741 0.0242 -0.14% -0.08% 1.0000

der | 0.2219 -0.2068 0.431 0.1153 -0.1661 -0.354 0.0052 1,000
par30 | -0.4061 -0.3390 -0.1783 -0.1197 -0.0134 0.0444 -0.0241 0.0379 1.0000

glo | -0.095 -0.0751 -0.1833 -.76% 0.5637 0.5568 0.0163 -0.2881 0.0047 10000

nab | -0.08% -0.103 -0.14%5 -0.6683 0.5520 0.3400 0.0981 -0.2213 0.0487 0.9435 1.0060

te| 0.0434 -0.105 0.3378 -0.3710 0.36% -0.2958 0.1259 0.0459 -0.0326 03704 0.4358 1,000
s | -0.0880 -0.195 0.1130 -0.2926 0.2168 -0.157 0.0802 0.068L 0.0420 0.3837 0.4443 0.6278 1.0000

Nguon: Két qud tinh toan tir phan mém STATA 15.0

Hé sb tuong quan do luong muac d6 quan hé tuyén tinh gitra hai bién; khdng
phan biét bién nay phu thudc vao bién kia. Dwa vao két qua hdi quy, ma tran hé sé
twong quan giira cac bién trong mé hinh cho thay da s hé sb twong quan cua cac cap
bién doc lap trong moé hinh déu nho hon 60%, tirc 1a da sd cac bién doc lap trong mo
hinh ¢6 tuong quan véi nhau thap. Riéng hé sé twong quan giita hai cap bién NAB va
GLP cao hon 60%. Tuy nhién méi twong quan nay s& thay doi khi thyc hién hdi quy.
Dé dam bao khéng c6 hién tuong da cong tuyén trong mé hinh, tac gia tién hanh kiém
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dinh hién tugng nay.

% Kiém tra da cong tuyén:

Da cong tuyén 1 hién twong céc bién doc lap trong md hinh phu thudc tuyén
tinh 13n nhau va thé hién dugc dudi dang ham sb. Theo David G. Kleinbaum,
Lawrence L. Kupper, va Keith E. Muller (1988), nhu mét quy tac kinh nghiém, khi chi
s6 VIF 16n hon 5 thi ¢ hién tuong da cong tuyén cao giira cac bién. Dya vao két qua
kiém tra VIF bang phan mém Stata 15 giita cac bién doc lap cuia mé hinh (1) cho thay
khong c6 hién tugng da cong tuyén cao giira cac bién doc 1ap. Vi vay, tac gia st dung
cac bién nay dé phan tich hdi quy.

Bang 4.3. Kiém tra da cdng tuyén giira cac bién déc lap

Bién s VIF 1VIF
GLP 3.47 0.288184
NAB 2.89 0.346021
CPB 2.87 0.348475
PFB 2.84 0.352234
AGE 1.64 0.608177
OEA 1.14 0.880859
PAR30 1.13 0.881659
DER 1.02 0.982173

VIF trung binh 2195

Nguon: Két qua tinh toan tir phan mém STATA 15.0
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4.3. Két qua danh gia hi¢u qua hoat dong ciia cic to chirc tai chinh vi md Viét
Nam.

4.3.1. Panh gia hiéu qua hoat ddng ciia cac to chirc tai chinh vi mé Viét Nam qua
cac chi sb tai chinh

0.0700

0.0600
0.0500 /\
0.0400 /\

0.0300
0.0200
0.0100
0.0000

2013 2014 2015 2016 2017
—ROA 0.0370 0.0487 0.0387 0.0391 0.0392
=—ROA (Chinh thtrc) 0.0420 0.0613 @ 0.0539 0.0410 0.0381
ROA (Phi chinh thuc) 0.0361 0.0464 0.0359 0.0388 0.0394

Biéu dd 4.5: Loi nhuin rong trén tong tai san binh quan cia cac MFI Viét Nam
giai doan 2013 — 2017

Nguén: Mix market

Thong qua chi s6 ROA c6 thé thay duoc hiéu qua trong danh muc kinh doanh
ctuia cac MFI. Theo thong 1é quéc té, MFI duoc coi la hoat dong hiéu qua khi ROA 16n
hon 2%. Biéu do 4.5 cho thay, giai doan 2013 — 2017, ROA binh quén cia cac MFI
trong mau nghién ciru déu c6 gié tri 16n hon 2%, mic ROA binh quén trong ca giai

doan 1a 4.05%/nam.

Biéu db 4.5 ciing cho thdy 4 MFI chinh thtic hoat dong hiéu qua hon so véi cac
MFI phi chinh thizc. Cu thé, 4 MFI chinh thic c6 ROA binh quan trong giai doan 2013
— 2017 1a 4.73%/nam. Trong khi, 22 MFI phi chinh thtcc con lai c6 ROA binh quén
trong giai doan 2013 — 2017 14 3.93%/nam, thap hon 0.8%/nam.

Hoat dong tin dung duoc coi 1a hoat dong cét 16i cua cac MFI. Qua céc chi tiéu

ROA déanh gia kha ning sinh 1oi tir danh muc cho vay cho thay cac MFI sau khi cép
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phép c6 nhiéu kha ning phat trién hoat d6ng TCVM, mé rong pham vi hoat dong va
khach hang théng qua viéc gia ting von danh hoat dong kinh doanh véi hoat dong tin
dung la chu yéu. Tuy nhién, ROA cua cac MFI chinh thuc lai c6 xu huéng giam trong
3 nim gan day (2015 — 2017).

0.250

0.200
0.150 /\’/
0.100
0.050

0.000 2013 2014 2015 2016 2017

—ROE 0.098 0.1638 @ 0.1075 0.1129 0.1576
=—ROE (Chinh thtrc) 0.1951 0.2161 0.1527 0.1371 0.1628
ROE (Phi chinh thc) 0.0801  0.1543 = 0.0993 0.1085  0.1567

Biéu do 4.6: Lei nhuan rong trén vén chi sé¢ hitu binh quan cia cac MFI Viét
Nam giai doan 2013 — 2017

Nguson: Mix market

Chi s6 ROE cho thay hiéu qua st dung von chu so hitu cua cac MFI. Biéu dd
4.6 cho thiy ROE binh quan cta cac MFI trong mau nghién ctru ¢6 xu huéng gia ting
qua cac nim. Theo thong 1¢ qubc té, MFI duogc coi la st dung vén chu s hitu hiéu qua
khi ¢6 ROE I6n hon 15%/nam. Nhu vay, hau hét cac MFI chinh thirc ¢ ROE 16n hon
15%/nam trong giai doan 2013 — 2017. Trong khi, ROE binh quén cua cac MFI phi

chinh thic hau nhu déu dudi mac 15%/nam.

Tuy nhién, biéu do 4.6 ciing cho thdy ROE cua cac MFI phi chinh thuc ngay
cang tiém can voi ROE cua cac MFI chinh thire. Biéu nay cho thay, cac MFI phi chinh
thirc dang ¢ nhitng cai thién dang ké trong hiéu qua kinh doanh.

Két qua danh gia cho thdy ROA binh quan cua cac MFI c¢6 xu huéng 6n dinh

qua cac nam trong khi ROE binh quan lai ¢6 xu huéng gia ting. Két qua phan tich
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cling cho thiy, cac MFI chinh thic ¢6 hiéu qua hoat dong cao hon so v&i cac MFI phi

chinh thirc & ca hai chi tiéu vé kha ning sinh lgi 12 ROA va ROE.

1.6
S —
1.2
1
0.8
0.6
0.4
0.2
0

2013 2014 2015 2016 2017

—0SS 1.488 1.4 1.337 1.36 1.362
—OSS (Chinh Thtrc) 1.408 1.27 1.248 1.22 1.218
OSS (Phi Chinh thuc)  1.504 1.425 1.353 1.385 1.388

Biéu d0 4.7: Ty s6 tw bén virtng vé hoat dong binh quan caa cac MFI Viét Nam
giai doan 2013 — 2017

Nguson: Mix market

Ty sb ty bén vitng vé hoat dong (OSS) thé hién mdi quan hé giira thu nhap hoat
dong va tong chi phi hoat dong (bao gdm ca khau hao va du phong rai ro). Céac nha tai
trg va nha quan ly MFI st dung chuan tiéu biéu nay dé danh gia xem MFI di ty trang
trai duoc cac chi phi hoat dong bang thu nhap tir hoat dong hay chwa. MFI duoc coi la
dam bao bén vitng vé hoat dong néu OSS > 100%, tuy nhién thong I& quéc té cho thay,
dé dat do bén vitng hoat dong 1au dai thi OSS nén Ién hon 120%.

Can clr vao biéu do 4.7 c6 thé thay, trong giai doan 2013 — 2017, 26 MFI trong
mau nghién ctru déu co ty sé OSS Ién hon 120%. Nhu vay, 26 MFI trong mau nghién
ctru déu dam bao d6 bén virng hoat dong lau dai theo thong 18 qudc té.

Két qua biéu dd 4.7 ciing cho thay, trong giai doan 2013 — 2017, cac MFI chinh
thirc 6 ty sé tu bén virng vé hoat dong thip hon so vai cac MFI phi chinh thuc. Két

qua nay c6 thé duoc ly giai theo quy mé caa cac MFI. Cu thé, cac MFI chinh thic c6
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quy md 1én vé téng tai san, ngudn von, doi ngii nhan sy, ... Trong khi d6, cac MFI phi
chinh thtrc thudng cé quy md nho hon, d6i ngili nhén sy it, ... Vi vay, tong chi phi hoat
dong caa cac MFI chinh thirc cao hon so vdi cac MFI phi chinh thac. Mat khéc, thu
nhap tir hoat dong kinh doanh cua cac MFI thuong thip do ngodi muc dich thwong
mai, cac MFI con dam bao muyc dich an sinh xa hoi. Do d6, ty sb tu bén viing vé hoat

dong caa cac MFI chinh thac thap hon so véi cac MFI phi chinh thic.

4.3.2. Panh gia hiéu qua hoat dfng ciia cic té chirc tai chinh vi mé Viét Nam qua
phéan tich bao dir li¢u

Két qua phan tich DEA cua cac MFI trong nghién ciru nay duoc trinh bay trong
Bang 4.4. Trong giai doan 2013 - 2017, hiéu qua ky thuat binh quan cta Ngan hang
Chinh sach xa hoi Viét Nam 1a cao nhét trong s6 cac MFI tai Viét Nam. Nguoc lai,
hiéu qua k¥ thuat binh quan caa Chuong Trinh ANH CHI EM 1a thap nhat.
Bang 4.4. Két qua phan tich DEA cia cac MFI

CRSTE VRSTE SE
ID Mean |Min |Max |Mean |Min |Max | Mean | Min | Max
1 0.28| 0.19| 041 1.00| 0.99| 1.00 028 | 0.19| 041
2 0.26| 0.18| 0.35 0.34| 0.25| 0.38 0.76 | 0.68| 0.92
3 0.32| 0.19| 047 0.35| 0.21| 048 090| 0.70| 0.97
4 0.71| 0.66 | 0.77 1.00| 1.00| 1.00 0.71| 0.66| 0.77
5 0.93| 0.82| 1.00 1.00| 1.00| 1.00 0.93| 0.82| 1.00
6 0.92| 0.62| 1.00 094| 0.70| 1.00 0.97| 0.88| 1.00
7 0.40| 0.21| 0.93 0.89| 0.70| 1.00 0.44| 0.25| 0.93
8 0.81| 059 | 1.00 0.83| 059 | 1.00 0.97| 0.93| 1.00
9 091| 0.64| 1.00 1.00| 1.00| 1.00 091| 0.64| 1.00
10 0.58 | 0.23| 1.00 0.64| 0.29| 1.00 091| 0.78| 1.00
11 0.39| 0.22| 0.56 0.79| 056 | 1.00 055| 0.30| 0.88
12 0.33| 0.21| 0.6 0.50| 0.43| 0.55 0.66| 0.41| 0.83
13 054 | 0.23| 1.00 0.83| 056 | 1.00 0.62| 0.31| 1.00
14 053 | 0.22| 0.94 0.61| 0.33| 1.00 0.81| 0.68| 0.99
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15 045| 0.36| 0.58 0.81| 0.63| 0.97 057 | 044 0.92
16 041| 0.21] 1.00 0.44| 0.25| 1.00 0.90| 0.83| 1.00
17 069 | 044 ] 1.00 0.83| 0.67| 1.00 0.82| 0.65| 1.00
18 0.37| 0.23| 0.44 0.44| 0.26| 0.59 0.87| 0.74| 1.00
19 0.53| 0.37| 0.77 0.70 | 053] 0.80 0.74| 055| 0.95
20 0.38| 0.30| 0.49 0.64| 0.48 | 0.78 0.60| 051 0.63
21 0.47| 0.38| 0.59 052 | 044 | 0.60 091 0.72] 1.00
22 0.35| 0.20| 0.47 0.42| 0.30| 0.50 0.82| 0.68| 0.95
23 0.38| 0.22| 0.65 046 | 0.29| 0.68 0.82| 0.61| 0.99
24 0.83| 0.66| 1.00 0.97| 0.83| 1.00 0.86| 0.66| 1.00
25 0.37| 033] 041 0.57| 0.36| 0.66 0.69| 050| 0.99
26 1.00| 1.00| 1.00 1.00| 1.00| 1.00 1.00| 1.00| 1.00
Nguon: két qua phan tich tiz phan mém DEAP 2.1

Bang 4.5 cho thay khoang 15,38% cac MFI c6 hiéu qua k¥ thuat khong doi theo

quy md trén 0.90, trong khi cac MFI c6 hiéu qua k¥ thuat khong doi theo quy mé dudi
50% chiém dén 53,85%. Phat hién nay chi ra rang hau hét cac MFI duoc nghién ciu
khdng hiéu qua vé mit ky thuat ddi véi viéc s dung dau vao. Ngoai ra, hiéu qua ki
thuat khong d6i theo quy mé cua cac MFI nam trong khoang tir 0,26 dén 1,00 voi diém
hiéu qua trung binh 1a 0,54. Do d6, mtrc phi hiéu qua ky thuat binh quan dugc udc tinh
la 46%. Két qua nay cho thay thuc té 1a cac MFI khdng sir dung hiéu qua tai nguyén
dau vao va ciing chi ra rang cac MFI khong thu duoc dau ra ti da tir mac dau vao nhat
dinh c6 san. Noi cach khéc, hiéu qua k¥ thuat khong doi theo quy md caa cac MFI
Viét Nam c6 thé ting 46% thong qua viéc ap dung céc chién lugc phan bd dau vao cua
MFI hiéu qua nhat trong mau 14 Ngan hang Chinh sach x& hoi Viét Nam.

Tuong tu, diém hiéu qua ky thuat thay ddi theo quy mé cia cac MFI nam trong
khoang tir 0,34 dén 1,00 véi diém hiéu qua trung binh 1a 0,71. Nhu vay, hiéu qua quy
mb cta cac MFI dao dong tir 0,28 dén 1,00 véi diém hiéu qua quy mé trung binh la
0,77. Trong truong hop hiéu qua quy mo, khoang 31% cac MFI cd gia tri hiéu qua quy

mo trén 0,90.
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Bang 4.5. Mic hiéu qua va sé liéu thong ké tom tit vé hiéu qua ky thuat khong
déi theo quy md, hiéu qua ky thuét thay déi theo quy mé va hiéu qua quy mé caa
cac MFI

Mikc hiéu qua TE(CRS) TE(VRS) SE
14 6 2
Below 0.50
(53.85%)  (23.08%) (7.69%)
4 3 2
0.50-0.60
(15.38%)  (11.54%) (7.69%)
1 4 4
0.60-0.70
(3.85%) (15.38%)  (15.38%)
1 1 3
0.70-0.80
(3.85%) (3.85%) (11.54%)
2 5 7
0.80-0.90
(7.69%) (19.23%)  (26.92%)
4 7 8
Above 0.90
(15.38%)  (26.92%)  (30.77%)
Tong s6 MFI 26 26 26
Trung binh 0.54 0.71 0.77
Do 1éch chuan 0.22 0.22 0.17
Gié tri nho nhat 0.26 0.34 0.28
Gié tri 16n nhét 1 1 1

TE(CRS) — hiéu qua ky thudt khéng doi theo quy mé, TE(VRS) — hiéu qua ky thudt thay
doi theo quy mé, SE — hiéu qua quy mé.

Ngusn: Két qud tinh toan cua tac gia
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1.20

1.00 =

0.80

0.60

0.40

0.20

0.00 2013 2014 2015 2016 2017
e CEP 0.68 1.00 0.99 0.99 1.00
— M7 0.77 0.99 0.99 0.73 1.00

THF 0.66 0.84 1.00 0.50 1.00
—TTF 0.69 0.83 0.72 0.58 1.00
e \/BSP 0.77 0.85 0.84 0.66 1.00

Biéu @6 4.8: Hiéu qua quy mod cia cac MFI chinh thirc tai Viét Nam giai doan
2013 - 2017
Nguon: Két qua tinh toan cua tac gia

Biéu d6 4.8 cho thay tat ca cac MFI chinh thtc tai Viét Nam déu c6 muac hiéu
qua quy mo trén 0,50 qua tat ca cac nam trong giai doan 2013 — 2017. Pic biét hon,
trong ndm 2017, tit ca cdc MFI chinh thae déu c6 muac hiéu qua quy mé téi da 1a 1.
Két qua nay cho thay cac MFI sau khi cap phép c6 nhiéu kha nang phat trién hoat dong
TCVM, mé rong pham vi hoat dong va khach hang théng qua viéc gia tang von danh
cho hoat dong kinh doanh véi hoat dong tin dung Ia chu yéu.

Bang 4.6 cho thay muc d6 str dung du thira dau vao cua cac MFI. Mt du thira
binh quén thé hién s6 dau vao cac MFI c6 thé giam dau tu ma khong lam giam dau ra.
Nhu thé hién trong Bang 4.3, cic MFI Viét Nam dang str dung du thtra lao dong. Cu
thé, s6 lwong nhan vién déu 1a dau vao duoc str dung du thira qua cc nam trong giai
doan 2013 — 2017. Lugng du thira lao dong 16n nhat 1a vao nam 2016 v&i muc binh
quan hon 25 lao dong tai mdi MFI. Két qua nay cho thay luc lwong lao dong trong céc

MFI Viét Nam khong dugc sir dung hiéu qua.
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Bang 4.6. Mirc d9 sir dung dau vao caa cac MFI

. Mikc dw thira binh  S6 MFI sir dung
Niam Dau vao . S
guan thira dau vao
Chi phi hoat dong 0
2013 , 3
SO lugng nhan vién 8.953
(11.54%)
Chi phi hoat dong 0
2014 , 1
S6 luong nhan vién 2.357
(3.85%)
Chi phi hoat dong 0
2015 ) 2
So lwgng nhan vién 14.579
(7.69%)
Chi phi hoat dong 0
2016 ) 7
S6 lugng nhan vién 25.179
(26.92%)
Chi phi hoat dong 0
2017 , 7
S6 luong nhan vién 6.399
(26.92%)

Sé liéu trong ngodc don () la phan trdam trong tong s6 MFI.

4.4. Két qua wéc lwong md hinh cic nhén té anh huwéng dén hiéu qua hoat dong

Nguon: Két qud tinh toan cua tac gia

cua cac to chirc tai chinh vi mo Viét Nam

thoi gian tir 2013 toi 2017 dé ude lugng cac mo hinh da trinh bay & chuong 3. Két qua

udc lvong mo hinh duogc trinh bay trong bang sau:

thdy hé sé hdi quy cua bién PAR30 c6 ¥ nghia théng ké & muc 1% va hé sé hdi quy
ctia cac bién CPB, GLP c6 y nghia thong ké & mic 5%. Nhu vay, céac bién Ty 1& rai ro

ctia danh muc dau tu, Chi phi trén mdi ngudi di vay va Tong danh muc cho vay cé anh

huong dén kha ning sinh loi ROA cua cac MFI.

Str dung phan mém STATA véi dir liéu bang can bang cua 26 MFI giai doan

Két qua udc lwong md hinh bang phuwong phap tac dong cd dinh (FEM) cho
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Trong khi d6, két qua udc lugng md hinh bing phuong phéap tic dong ngiu
nhién (REM) cho thay hé sé hoi quy cua bién PAR30 va CPB c6 ¥ nghia théng ké &
muc 1%. Nhu vay, cac bién Ty 1é rai ro cia danh muc dau tu, Chi phi trén mdi nguoi
di vay c6 anh huong dén kha nang sinh loi ROA cua cac MFI.

Két qua kiém dinh Hausman c6 gia tri p-value 1a 0.000 nhé hon mirc ¥ nghia
1%, cho thay mé hinh wdc luong bing phuong phap tac dong cd dinh (FEM) tt hon
S0 v6i mé hinh udc luong bang phuong phap tac dong ngau nhién (REM). Tuy nhién,
mo hinh wdc luong bing phuong phap tac dong cb dinh lai ¢d hién twong phuong sai
thay d6i va tu trong quan.

Bang 4.7. Két qua wée lwgng mo hinh cac nhan té anh hwéng dén ROA

ROA Md hinh (1) Mb hinh (2) Md hinh (3)
ROA(t-1) 3875301 %**
AGE -.003551 -.0001361 .0000343
CPB -.0137494%* -.0125263*** .0028992
OEA -.0007486 -.0012475 -.0988657*
DER .0023261 .0036712 .0167705**
PAR30 - 4346876%** -.5520237*** -.2357561*
NAB -.0147985 -.0066424 .0124909
GLP .0221305** .0070118 -.0101104
CONS -.1402084 .099294 1252304
Modified Wald
value 0.000
xloidridge b 0.0128
Hausman p- 0.000
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value
AR (1) p-value 0.039
AR (2) p-value 0.381
Hansen p-value 0.160
Number of
26

groups
Number of
_ 19
instruments
Second stage F-

0.000

test p-value

Két qud wdc lwong mod hinh cac nhan té dnh huwong dén ROA cia cdc MFI dwoc thyc
hién véi phwong phdp tic dong co dinh (mé hinh 1), phwong phdp tic dong ngau
nhién (mé hinh 2), phuwong phap SGMM (mé hinh 3). Modified Wald, Wooldridge,
Hausman p-value 1a gia tri p-value cia cac kiém dinh Modified Wald, Wooldridge,
Hausman. AR (1), AR (2) p-value 1a gia tri p-value cuia kiém dinh sy twong quan bdc 1
va bdc 2 cua phan dw. Hansen p-value 14 gia tri p-value cua kiém dinh Hansen vé sir
phu hop cia cac bién cong cu trong md hinh. Second stage F-test p-value 1a gia tr; p-
value cuia kiém dinh F vé sir phi hop ciia mé hinh.
*¥% o6y nghia thong ké ¢ mirc 1%
** 6 y nghia thong k& & mirc 5%
* c6 ¥ nghia thong ké ¢ mizc 10%
Nguon: Két qud tinh toan tir phan mém STATA 15.0

Téc gia tiép tuc udc luong md hinh bang phuong phap SGMM, két qua udc
lwong & bang 4.7 cho thay gia tri p-value cua kiém dinh AR (1) nhé hon mirc y nghia
5% va gia tri p-value caa kiém dinh AR (2) 16n hon mitc y nghia 5%. Do d6 mé hinh
c6 sy tu tuong quan bac 1 nhung khong co su ty twong quan bac 2 cia phan du. Bong
thoi, kiém dinh Hansen cua mé hinh c6 gié tri p-value 16n hon muc ¥ nghia 5%, tic la

cac bién cong cu duoc st dung trong md hinh I1a phi hop. Mit khéc, gia tri p-value cua
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kiém dinh F ciing nho hon murc y nghia 5%, cho thdy mé hinh 1a phd hop. Bang 4.7
cling cho thdy mét rang budc khac khi st dung phuong phap SGMM ciing dugc thoa
man 1a s6 bién cong cu khong duge vuot qua sé nhém quan sat. Nhu vay, mo hinh
dam bao d6 tin cay dé tién hanh phan tich.

Dua vao bang 4.7, két qua udc lugng md hinh cho thiy hé sb hodi quy cua céc
bién ROA(t-1), DER c6 ¥ nghia thdng k& & mirc 5% va hé sb hdi quy cua céc bién
OEA, PAR30 c¢6 y nghia théng ké & mtc 10%. Nhu vay, d6 tré ciia kha nang sinh loi
ROA, ty 18 vén chi s& hitu trén tong tai san, ty 1& chi phi hoat dong trén tong tai san va
ty I rai ro caa danh muc dau tu c6 anh huéng dén kha ning sinh loi ROA. Cu thé:

Heé s6 hoi quy cia bién ROA(t-1) la 0.3875301 mang gia tri duong va cé ¥
nghia thong ké & muc 1%. Nhu vay, bién s6 nay co tac dong duong dén kha ning sinh
loi ROA. Két qua nay cho thay kha ning sinh lgi trong qua kht s& c6 anh huong dén
kha nang sinh 1gi hién tai.

Hé s6 hoi quy cua bién DER la 0.0167705 mang gia tri duong va c¢6 ¥ nghia
thong ké & mirc 5%. Piéu nay cho thay khi ty 18 von cha sé hitu trén tong tai san gia
tang s& co tac dong tich cuc dén kha ning sinh lgi ciia cac MFI. Két qua nay phu hop
voi cac nghién ctru cua Dissanayake (2014), BPao Lan Phuong & Lé Thanh Tam
(2017). Khi vén chi sé hiru gia ting s& tao ra nguon vén cho hoat dong tin dung cua
cac MFI, tir 46 1am gia tang kha nang sinh loi.

Hé sb hoi quy caa bién OEA 12 -0.0988657 mang gié tri Am va c6 ¥ nghia thong
ké & mirc 10%. Diéu nay cho thay khi ty Ié chi phi hoat dong trén téng tai san gia ting
s& c6 tac dong tiéu cuc dén kha nang sinh loi ciia cac MFI. Két qua nay phi hop véi
nghién ctru ctiia Abdulai & Tewari (2017). Khi chi phi hoat dong gia tang s& lam giam
loi nhuan cua cac MFI.

Hé s6 hoi quy cua bién PAR30 13 -0.2357561 mang gia tri 4&m va c6 ¥ nghia
thong ké & mic 10%. Diéu nay cho thiy khi ty 18 rui ro cia danh muc dau tu gia ting
s& c6 tac dong tiéu cuc dén kha nang sinh loi ciia cac MFI. Két qua nay phi hop véi
cac nghién cuu cta Abdulai & Tewari (2017), Pao Lan Phuong & Lé Thanh Tam
(2017). Khi rui ro cia danh muc dau tu gia ting sé kéo theo chi phi hoat dong caa MFI

gia tang, tir 46 lam giam kha nang sinh 101,



Tiép theo tac gia udc lugng mo hinh cac nhan té anh hudng dén ROE. Két qua

udc lugng duoc trinh bay trong bang bén dudi:

Bang 4.8. Két qua wée lwgng mo hinh cac nhan té anh hwéng dén ROE

ROE M6 hinh (4) M©é hinh (5) M©6 hinh (6)
ROE(t-1) -.1043186
AGE -.0072177 -.000413 -.016142*
CPB .0201399 .0144998 .0450582
OEA -.0026853 -.0006576 -1.364235%*
DER .0045555 -.0003672 10624962
PAR30 -1.81019** _2.223042%** -3.057848***
NAB 0246712 .0098232 -.0620069
GLP 10324042 -.0120018 .0533517*
CONS -1.066029 1641148 -.8626724
Breusch va
Pagan
Langrangian 0.000
multiplier p-
value
Wooldridge p-

e p 0.2291
value
Hausman p-
0.7684
value
AR (1) p-value 0.002
AR (2) p-value 0.344
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Hansen p-value 0.878
Number of

26
groups
Number of
_ 13
instruments

Second stage F-
0.000
test p-value

Két qud wdc lwong mod hinh cac nhan té dnh huwong dén ROE cia cdc MFI dwoc thyc
hién véi phwong phdp tic dong co dinh (mé hinh 4), phwong phdp tic dong ngau
nhién (mé hinh 5), phuwong phdap SGMM (mé hinh 6). Breusch va Pagan Langrangian
multiplier, Wooldridge, Hausman p-value 1a gi4 tri p-value cua cac kiém dinh Breusch
va Pagan Langrangian multiplier, Wooldridge, Hausman. AR (1), AR (2) p-value la
gia tri p-value cua kiém dinh sy tuwong quan bdc 1 va bdc 2 cua phan diw. Hansen p-
value 1a gia tri p-value cia kiém dinh Hansen vé sy phl hop cua cac bién cong cu
trong md hinh. Second stage F-test p-value 1 gia tr; p-value cua kiém dinh F vé s
phu hop cua mo hinh.
*¥% 6y nghia thong ké ¢ mirc 1%
** 6 v nghia thong k& & mirc 5%
* c6 ¥ nghia thong ké ¢ mizc 10%
Nguon: Két qud tinh toan tir phan mém STATA 15.0

Két qua udc luong moé hinh bang phuong phap tac dong ¢ dinh (FEM) cho
thay hé sb hdi quy caa bién PAR30 c6 ¥ nghia thong ké & mirc 1%. Nhu vay, chi ¢6 Ty
& rui ro cia danh myc dau tu c6 anh huong dén kha nang sinh loi ROE cua cac MFI.
Tuong tu, két qua ude lugng mo hinh bang phuong phéap tac dong ngau nhién (REM)
cho thiy hé sé hoi quy cua bién PAR30 ¢ ¥ nghia thong ké & mtc 1%. Nhu vay, bién
Ty Ié rai ro cua danh muc dau tu c¢6 anh huong dén kha ning sinh lgi ROE cua cac
MFI.

Két qua kiém dinh Hausman c6 gi4 tri p-value 1a 0.7684 16n hon muc y nghia
10%, cho thiy mé hinh u6c lwong bang phuong phap tac dong ngau nhién (REM) tét
hon so véi mé hinh uéc lugng bang phuong phap tac dong c¢b dinh (FEM). Tuy nhién,
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mo hinh uéc luong bing phuong phap tac dong ngau nhién lai ¢é hién tuong tu tuong
quan.

Téc gia tiép tuc udc lwong md hinh bang phuong phap SGMM, két qua wée
lwong & bang 4.8 cho thay gia tri p-value cua kiém dinh AR (1) nhé hon mirc y nghia
5% va gia tri p-value cua kiém dinh AR (2) 16n hon mitc y nghia 5%. Do ¢6 mé hinh
c6 sy tu twong quan bac 1 nhung khong c6 sy ti twong quan bac 2 cia phan du. Dong
thoi, kiém dinh Hansen cua mé hinh c6 gié tri p-value 16n hon muc ¥ nghia 5%, tic la
cac bién cong cu duoc st dung trong md hinh 1a phi hop. Mit khéc, gia tri p-value cua
kiém dinh F ciing nho hon muc y nghia 5%, cho thdy mé hinh 1a phd hop. Bang 4.8
cling cho thay mot rang budc khac khi st dung phuong phap SGMM ciing dugc thoa
man la s6 bién cong cu khong dugc vuot qua sé6 nhém quan sat. Nhu vay, mo hinh
dam bao d6 tin cay dé tién hanh phan tich.

Dua vao bang 4.8, két qua udc luong md hinh cho thay hé sé héi quy cua bién
PAR30 c6 y nghia thong ké & mac 1%, hé s6 hdi quy cua bién OEA c6 y nghia thng
ké & mic 5% va hé s6 hoi quy cua cac bién AGE, GLP c6 ¥ nghia thong ké tai muc
10%. Nhu vay, ty 1& rui ro cua danh muc dau tu, ty 18 chi phi hoat dong trén tong tai
san, d6 tudi cia MFI va Tong danh myc cho vay ¢6 anh huéng dén kha nang sinh loi
ROE. Cu thé:

Hé s6 hoi quy cua bién PAR30 13 -3.057848 mang gia tri 4m va cd ¥ nghia
thong ké & mirc 1%. Diéu nay cho thay khi ty 18 rai ro ciia danh muc dau tu gia ting s&
c6 tac dong tiéu cuc dén kha ning sinh loi caa cac MFI. Két qua nay phl hop véi cac
nghién ctru cua Abdulai & Tewari (2017), Pao Lan Phuong & L& Thanh Tam (2017).
Khi rai ro cia danh muc dau tu gia ting s& kéo theo chi phi hoat dong cua MFI gia
tang, tor d6 lam giam kha nang sinh 10i.

Hé s6 hoi quy cua bién OEA 12 -1.364235 mang gia tri 4m va c6 ¥ nghia thong
ké & muc 5%. Piéu nay cho thdy khi ty 1& chi phi hoat dong trén tong tai san gia ting
s& c6 tac dong tiéu cuc dén kha nang sinh loi ciia cac MFI. Két qua nay phi hop véi
nghién ctu cua Abdulai & Tewari (2017). Khi chi phi hoat dong gia tang sé lam giam

loi nhuan cua cac MFI.
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Hé s hoi quy cua bién AGE 1a -0.016142 mang gid trj 4m va c6 ¥ nghia thong
ké & mirc 10%. Nhu vay, bién sd ndy cé tac dong tiéu cuc dén kha ning sinh lgi ROE.
Két qua nay cho thay do tudi cua MFI cang Ién s& c6 anh huéng tiéu cuc dén kha ning
sinh lgi ROE. MFI s& ¢6 ngudn vén chi sé hitu 16n dan theo thoi gian va do d6 kha
nang sinh loi ROE s& giam dan.

Hé sb hdi quy caa bién GLP 1a 0.0533517 mang gia trj duong va c6 ¥ nghia
thong ké & mirc 10%. Piéu nay cho thiy khi téng danh muc cho vay gia ting sé& c6 tac
dong tich cuc dén kha ning sinh loi cua cac MFI. Két qua nay phu hop véi cac nghién
ctru cua Abdulai & Tewari (2017), Pao Lan Phuong & Lé Thanh Tam (2017). Khi
tong danh muc cho vay gia tang s& tao ra nguon thu nhap 16n hon cho cac MFI, tir 6
lam gia tang kha nang sinh lgi.

Nhu vay, két qua uéc luong mé hinh cac nhan té anh hudng dén hiéu qua hoat
dong cua cac MFI, trong trudng hop hiéu qua hoat dong thé hién ¢ khia cach kha nang
sinh 161 voi cac chi sé ROA, ROE, cho thiy do tré cia kha ning sinh loi ROA, ty Ié
von chu sé hitu trén tong tai san, ty I chi phi hoat dong trén tong tai san va ty 18 rai ro
cia danh muc dau tu c6 anh huéng dén kha ning sinh loi ROA. Pong thoi, két qua
nghién ciru cling cho thay ty 18 rui ro caa danh muc dau tu, ty 18 chi phi hoat dong trén
téng tai san, do tudi caa MFI va Tong danh muc cho vay c6 anh hudng dén kha nang
sinh lgi ROE.

Téc gia tiép tuc udc lwong mo hinh cac nhan té anh huong dén hiéu qua hoat
dong caa cac MFI trong trudng hop hiéu qua hoat dong thé hién qua khia canh kha
nang ty bén viing trong hoat dong vai chi sé OSS. Két qua udc lugng duoc trinh bay
trong bang sau:

Bang 4.9. Két qua wéc lwgng mo hinh cac nhan té anh hwéng dén OSS

0SS M hinh (7) M hinh (8) M6 hinh (9)
0SS(t-1) 4340251 %%
AGE -.0162178 0081421 0079188

CPB -.1820143*** - 1764898*** .0979535



OEA
DER
PARS30
NAB
GLP

CONS

Breusch va
Pagan
Langrangian
multiplier p-
value
Wooldridge p-
value
Hausman p-

value

AR (1) p-value
AR (2) p-value

Hansen p-value

Number of
groups

Number of
instruments
Second stage F-

test p-value

-.0205166

.5373342**

-.4704098

-.111219

.0793588

2.863332

0.000

0.0047

0.2540

91

-.0179337

4944688***

-. 1442786

-.08563

0726654

2.430555

-5.437192***

.3888143***

-3.247354***

-.0139363

-.0269581

.5910077

0.079

0.620

0.790

26

18

0.000

Két qua wéce lwong md hinh cac nhan to danh hudng dén OSS ciia cdc MFI dwoc thyc

hién véi phirong phdp tic dong co dinh (mé hinh 7), phirong phdp tic déng ngau
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nhién (mo hinh 8), phwong phap SGMM (mé hinh 9). Breusch va Pagan Langrangian
multiplier, Wooldridge, Hausman p-value 1a gia tri p-value cua cac kiém dinh Breusch
va Pagan Langrangian multiplier, Wooldridge, Hausman. AR (1), AR (2) p-value la
gia tri p-value cua kiém dinh s tuwong quan bdc 1 va bdc 2 cua phan duw. Hansen p-
value 1a gia tri p-value cua kiém dinh Hansen vé sir phu hop cua cac bién cong cu
trong md hinh. Second stage F-test p-value 14 gia tr; p-value cua kiém dinh F vé s
phu hop cua md hinh.
*¥% 06 nghia thong ké ¢ maic 1%
** 6 y nghia thong k& ¢ mirc 5%
* c6 ¥ nghia thong ké ¢ mizc 10%

Ngusn: Két qua tinh toan tir phan mém STATA 15.0

Két qua udc luong mé hinh bang phuong phap tac dong ¢ dinh (FEM) cho
thay hé s6 hoi quy cua cac bién DER, CPB déu c6 ¥ nghia thong ké & mic 5%. Nhu
vay, Ty 1é vbn chu s¢ hitu trén tong tai san va Chi phi trén mdi ngudi di vay c6 anh
huéng dén kha nang tu bén viing vé hoat dong cua cac MFI. Tuong tu, két qua wdc
lwgng md hinh bang phwong phap tac dong ngau nhién (REM) cho thay hé sé hdi quy
cuia cac bién DER, CPB c¢6 ¥ nghia thong k& & mic 1%. Nhu vay, Ty Ié vén cha so
hitu trén tong tai san va Chi phi trén mdi nguoi di vay van c6 anh huéng dén kha ning
tu bén vitng vé hoat dong caa cac MFI.

Két qua kiém dinh Hausman c6 gi4 tri p-value 1a 0.2540 16n hon muc y nghia
10%, cho thiy mé hinh u6c luong bang phuong phap tac dong ngau nhién (REM) tét
hon so véi mé hinh uéc lugng bang phuong phap tac dong c¢b dinh (FEM). Tuy nhién,
mod hinh udc luong bing phuong phap tac dong ngau nhién lai ¢6 hién trong phuong
sai thay d6i va tu twong quan.

Téc gia tiép tuc ude luong md hinh bang phuong phap SGMM, két qua udc
lwong & bang 4.9 cho thay gia tri p-value cua kiém dinh AR (1) nhé hon mirc y nghia
10% va gia tri p-value cua kiém dinh AR (2) 16n hon mtc ¥ nghia 5%. Do d6 mé hinh
c6 sy tu twong quan bac 1 nhung khong c6 sy ti twong quan bac 2 cia phan du. Dong
thoi, kiém dinh Hansen cua mé hinh c6 gié tri p-value 16n hon muc ¥ nghia 5%, tic la

cac bién cong cu duoc st dung trong md hinh 1a phi hop. Mit khéc, gia tri p-value cua



93

kiém dinh F ciing nho hon murc y nghia 5%, cho thdy mé hinh 1a phd hop. Bang 4.9
cling cho thdy mét rang budc khac khi st dung phuong phap SGMM ciing dugc thoa
man 1a s6 bién cong cu khong duge vuot qua sé nhém quan sat. Nhu vay, mo hinh
dam bao d6 tin cay dé tién hanh phan tich.

Duwa vao bang 4.9, két qua uéc luong md hinh cho thay hé sé hdi quy cua bién
0SS(t-1), OEA, DER va PAR30 c6 ¥ nghia thong ké & mic 1%. Nhu vy, kha ning ty
bén vimng hoat dong trong quéa khu, ty I chi phi hoat dong trén téng tai san, ty Ié von
chu sé hitu trén tong tai san va ty 18 rai ro cia danh muc dau tu c6 anh huéng dén kha
nang tu bén vitng vé hoat dong cia cac MFI. Cy thé:

Hé sb hoi quy caa bién OSS(t-1) 1a 0.4340251 mang gia tri dwong va c6 ¥ nghia
thong ké & muc 1%. Piéu nay cho thdy kha ning tu bén viing vé hoat dong trong qua
khir ¢6 anh hudng tich cuc dén kha ning tu bén vitng hién tai ctia cac MFL Trong diéu
kién thi truong khong xay ra nhiing bién dong 16n, mot MFI c¢6 kha niang hoat dong
bén vitng trong qua khir s& c6 thi phan 6n dinh va it bién dong hon, thu nhap va chi phi
hoat dong ciing khong c6 su gia tang dot ngot.

Hé sb hdi quy cua bién OEA 1a -5.437192 mang gi4 tri 4m va ¢ y nghia thong
ké & mirc 1%. Piéu nay cho thay khi ty Ié chi phi hoat dong trén tong tai san gia tang
s& c6 tac dong tiéu cuc dén kha ning tu bén viing vé hoat dong cia cac MFI. Két qua
nay phu hop vai nghién ciru cua Abdulai & Tewari (2017). Khi chi phi hoat dong gia
tang s& 1am giam loi nhuan, tir d6 1am giam kha nang ty bén vitng vé hoat dong cua
cac MFI.

Hé s6 hoi quy cua bién DER l1a 0.3888143 mang gia tri dwong va c6 ¥y nghia
thong ké & mutrc 1%. Piéu nay cho thay khi ty 1& von cha sé hitu trén tong tai san gia
tang s& co tac dong tich cuc dén kha ning ty bén viing vé hoat dong cua cac MFI. Két
qua nay phu hop véi cac nghién ctiru cua Dissanayake (2014), Pao Lan Phuong & Lé
Thanh Tam (2017). Theo giai thich cua Hartarska va Nadolnyak (2007) cho thay thanh
qua tai chinh bi anh hudng béi cau tric vén, it st dung don bay cac MFI dat ty Ié ty
bén viing vé hoat dong (OSS) tét hon. Két qua nay ciing cho thdy mot lién két giita sy

san sang cuia cac nha tai tro cung cap gop vén cho cac MFI hoat dong tét. Nhu vay, két
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qua phu hop véi nhirng quan diém rang cac MFI véi nguén luc 16n hon s& hiéu qua
hon.

Hé sé hoi quy cua bién PAR30 1a -3.247354 mang gia tri 4m va cd ¥ nghia
thdng ké & muc 1%. Diéu nay cho thay khi ty Ié rui ro ciia danh muc dau tu gia ting s&
c6 tac dong tieu cuc dén kha ning ty bén viing vé hoat dong caa cac MFI. Két qua nay
phu hop véi cac nghién ciru cua Abdulai & Tewari (2017), Pao Lan Phuong & Lé
Thanh Tam (2017). Khi rai ro cua danh muc dau tu gia ting s& kéo theo chi phi hoat
dong caa MFI gia tang, tir d6 1am giam sy bén viing trong hoat dong.

Nhu vay, két qua uéc luong mo hinh cac nhan té anh hudng dén hiéu qua hoat
dong cua cac MFI, trong trudng hop hiéu qua hoat dong thé hién ¢ khia cach kha nang
tu bén vitng trong hoat dong vai chi s6 OSS, cho thay kha niang tu bén viing hoat dong
trong qua kht, ty 18 chi phi hoat dong trén téng tai san, ty 1é von cha sé hitu trén tong
tai san va ty 18 rui ro cua danh muc dau tu c6 anh huong dén kha nang ty bén viing vé
hoat dong cia cac MFI.

Téc gia tiép tuc udc lwong mo hinh cac nhan to anh huéng dén hiéu qua hoat
dong cua cac MFI trong trudng hop hiéu qua hoat dong thé hién qua khia canh hiéu
qua phan bo véi cac chi sé TE, SE. Két qua ude luong duoc trinh bay trong bang sau:

Bang 4.10. Két qua wéc lwgng mo hinh cac nhan toé anh hwéng dén TE

TE M6 hinh (10) M6 hinh (11) M6 hinh (12)
TE(t-1) 1326991**
AGE -.0414422%%* -.0002147 -.0258065***
CPB -.1853357*** -.2168816*** 1676497***
OEA 0212442%* 0176605** -6.596206***
DER -.0086144 -.0182777 7830046%**
PARS30 8610067 1.211304* -7.164956***

NAB -.0967482** -.0652319 2313763***



GLP

CONS

Modified Wald
p-value
Wooldridge p-
value
Hausman p-

value

AR (1) p-value
AR (2) p-value

Hansen p-value

Number of
groups

Number of
instruments
Second stage F-

test p-value

95

153074%** 1327945
6403251 7487581
0.000
0.0540
0.0011

-.1171313

-.2155362

0.007

0.536

0.157

26

19

0.000

Két qud wée lwong mo hinh cac nhan té dnh hieong dén TE ciia cdc MFI dwoc thuc
hién véi phwong phdp tic dong co dinh (mé hinh 10), phwong phdp tic déng ngau
nhién (mé hinh 11), phwong phap SGMM (mo hinh 12). Modified Wald, Wooldridge,
Hausman p-value 1a gia tr; p-value cua cac kiém dinh Modified Wald, Wooldridge,
Hausman. AR (1), AR (2) p-value 1a gia tr; p-value cuia kiém dinh si twong quan bdc 1
va bdc 2 cua phan dw. Hansen p-value 12 gia tri p-value cia kiém dinh Hansen vé sir

phu hop cia cac bién cong cu trong md hinh. Second stage F-test p-value 1a gia tr; p-

value cua kiém dinh F vé sir phi hop ciia mé hinh.

*¥% 06 ) nghia thong ké ¢ mic 1%

** 6 y nghia thong k& ¢ mirc 5%

* ¢6 y nghia thong ké ¢ mirc 10%
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Nguon: Két qud tinh toan tir phan mém STATA 15.0

Két qua udc luong mé hinh bang phuong phap tac dong ¢ dinh (FEM) cho
thdy hé sb hoi quy cua cac bién AGE, CPB,OEA, NAB va GLP déu c6 ¥ nghia thong
ké & mirc 5%. Nhu vay, do tudi cia MFI, chi phi trén mdi nguoi di vay, ty 1& chi phi
hoat dong trén tong tai san, ting truong S6 ngudi di vay thyc va Tong danh muc cho
vay ¢6 anh huéng dén hiéu qua ki thuat cia cac MFL. Tuong tu, két qua ude lwgng md
hinh bang phuong phap tac dong ngau nhién (REM) cho thay hé sé hoi quy cua cac
bién CPB, OEA, GLP c6 ¥ nghia théng k& & muac 5% va hé sb héi quy caa bién
PAR30 c6 y nghia thong ké & mtc 10%. Nhu vay, chi phi trén mdi nguoi di vay, ty 1é
chi phi hoat dong trén tong tai san, tong danh muc cho vay va ty Ié rui ro cia danh
muc dau tu ¢6 anh huong dén hiéu qua k¥ thuat cia cac MFI.

Két qua kiém dinh Hausman c6 gia tri p-value 13 0.0011 nho hon murc y nghia
1%, cho thay mé hinh wdc luong bang phuong phap tac dong cé dinh (FEM) t6t hon
S0 véi mé hinh udc luong bang phwong phap tac dong ngau nhién (REM). Tuy nhién,
moé hinh udc luong bang phuong phap tac dong ¢é dinh lai ¢ hién twong phuong sai
thay d6i va tu trong quan.

Téc gia tiép tuc udc luong md hinh bang phuong phap SGMM, két qua udc
luong & bang 4.10 cho thay gia tri p-value cua kiém dinh AR (1) nhé hon muc ¥ nghia
1% va gia tri p-value cua kiém dinh AR (2) 16n hon murc ¥ nghia 10%. Do ¢6 md hinh
c6 sy tu twong quan bac 1 nhung khong c6 sy tu twong quan bac 2 ciia phan du. Pong
thoi, kiém dinh Hansen cua mé hinh c6 gié tri p-value 16n hon muc ¥ nghia 5%, tic la
cac bién cong cu duoc st dung trong md hinh 1a phi hop. Mat khéc, gia tri p-value cua
kiém dinh F ciing nho hon mirc y nghia 5%, cho thdy mé hinh la phd hop. Bang 4.10
cling cho thay mot rang budc khac khi st dung phuong phap SGMM ciing dugc thoa
man 1a s6 bién cong cu khong dugc vuot qua s6 nhém quan sat. Nhu vay, mo hinh
dam bao do tin cay dé tién hanh phan tich.

Dua vao bang 4.10, két qua udc luong mo hinh cho thay hé sé hdi quy cua bién
TE(t-1), AGE, CPB, OEA, DER, PAR30 va NAB ¢6 ¥ nghia théng ké& & mirc 1%. Nhu
vay, hiéu qua k¥ thuat trong qua khir, d6 tudi ctia MFI, chi phi trén mdi ngudi vay, ty

1¢ chi phi hoat dong trén téng tai san, ty 18 von chu sé hitu trén tong tai san, ty 1& rai ro
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ctia danh muc dau tu va ting trudng s6 nguoi di vay thuc ¢ anh hudng dén hiéu qua
ky thuat cia cac MFI. Cy thé:

Hé s6 hoi quy cua bién TE(t-1) 12 0.1326991 mang gia tri dwong va c6 ¥ nghia
thdng ké & mirc 1%. Didu nay cho thdy hiéu qua k§ thuat trong qua khir c6 anh hudng
tich cuc dén hiéu qua k¥ thuat hién tai cia cac MFI. Trong diéu kién thi truong khong
xay ra nhiing bién dong 16n, mot MFI c6 sir dung tot cac dau vao dé tao ra cac dau ra
trong qua khir s& co thi phan 6n dinh va it bién dong hon, thu nhap va chi phi hoat
dong ciing khong c6 sy gia ting dot ngdt do dé it ¢ sy thay doi cac dau vao.

Hé s6 hoi quy cua bién AGE 1a -0.0258065 mang gi tri Am va c6 ¥ nghia théng
ké & murc 1%. Piéu nay cho thay khi d6 tudi ciia cac MFI gia ting sé& c6 tac dong tiéu
cuc dén hiéu qua ky thuat caa cac MFI. C6 thé thay, cac MFI dugc thanh lap 1au nim
s& ¢O su 6n dinh cua cac yéu té dau vao cua hoat dong kinh doanh nhu nhan su, hé
théng cong nghé thong tin, phuong tién hitu hinh,... Do d6 hiéu qua k¥ thuat cua cac
MFI nay sé& bi anh huong tiéu cuc dudi tic dong cua thay d6i quy trinh cdng nghé,
trinh do quan tri.

Hé sb hdi quy cua bién OEA 14 -6.596206 mang gi4 tri 4m va ¢ y nghia thong
ké & mirc 1%. Piéu nay cho thay khi ty Ié chi phi hoat dong trén tong tai san gia tang
s& co tac dong tidu cuc dén hiéu qua ky thuat cua cac MFI. Chi phi hoat dong la mot
trong nhimg dau vao cua qua trinh kinh doanh. Khi chi phi hoat dong gia ting s& lam
giam hiéu qua phan b do tao ra su du thira dau vao, tir d6 1am giam hiéu qua ky thuat
cua cac MFI.

Khéc véi chi phi hoat dong, hé sé hoi quy ciaa bién CPB la 0.1676497 mang gia
tri duong va co ¥ nghia thong ké & mirc 1%. Diéu nay cho thiy khi ty I chi phi trén
mdi nguoi vay gia ting s& c6 tac dong tich cuc dén hiéu qua ky thuat cua cac MFI.
Khéc voi viée gia ting chi phi hoat dong, gia ting chi phi trén mdi ngudi vay co thé
mang lai su cham soc tot hon cho khach hang, tir d6 c6 thé gilp phat trién thém céc
khéch hang moi, gia ting dau ra ciia cac MFI. Két qua nay ciing théng nhat véi két qua
hé sé hoi quy cua bién ting truong sé ngudi vay thuc. Cu thé, hé sé hdi quy cua bién

NAB la 0.2313763 mang gia tri duong va c6 y nghia thong ké & mirc 1%. Diéu nay
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cting c¢b thém két luan vé sy gia ting cia s6 ngudi vay thuc, tir d6 gia ting hiéu qua k¥
thuat cua cac MFI.

Hé sb hoi quy cua bién DER la 0.7830046 mang gia tri dwong va c6 ¥ nghia
thdng ké & mirc 1%. Diéu nay cho thay khi ty 1é von chu s hitu trén tong tai san gia
tang s& co tac dong tich cuc dén hidu qua k¥ thuat caa cac MFI.

Hé sé hoi quy cua bién PAR30 14 -7.164956 mang gia tri 4m va cd ¥ nghia
thong ké & mirc 1%. Diéu nay cho thay khi ty 18 rai ro ctia danh muc dau tu gia ting s&
c6 tac dong tiéu cuc dén hiéu qua k¥ thuat cua cac MFI. Khi ruai ro cia danh muc dau
tu gia ting s& kéo theo chi phi hoat dong caa MFI gia ting, tir d6 lam giam dau ra cua
cac MFI.

Két qua ude lugng mo hinh cac nhan té anh hudong dén hiéu qua hoat dong thé
hién qua hiéu qua phan b véi bién phu thudc SE ciing cho két qua twong tu nhu voi
bién phu thuoc TE. Cu thé:

Bang 4.11. Két qua wée lwong md hinh cac nhan t6 anh hwéng dén SE

SE M6 hinh (13) M hinh (14) M6 hinh (15)
SE(t-1) 3775247***
AGE -.0514189*** -.01002%* -.0526571%**
CPB -.0869368*** -.107315%** 2695301 %**
OEA -.0052426 -.0077837 -6.829961***
DER -.0226053 -.0258943 8127773%**
PAR30 1199578 82383 -6.703096**
NAB -.0423551 0178205 2170412%*
GLP 0657856 0502492 -.1184981
CONS -.0514189 9278188 -1.123433

Modified Wald 0.0000
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p-value
Wooldridge p-
P 0.0035
value
Hausman p-
0.0001
value
AR (1) p-value 0.007
AR (2) p-value 0.536
Hansen p-value 0.157
Number of
26
groups
Number of
_ 19
instruments
Second stage F-
0.000

test p-value

Két qud wde hwrong md hinh cac nhan to danh hucng dén SE cua cic MFI dwoc thyc
hién véi phirong phdp tic dong cé dinh (mé hinh 13), phwong phdp tdc déng ngau
nhién (mé hinh 14), phuong phap SGMM (mé hinh 15). Modified Wald, Wooldridge,
Hausman p-value 1a gia tri p-value cia cac kiém dinh Modified Wald, Wooldridge,
Hausman. AR (1), AR (2) p-value 1a gia tr; p-value cia kiém dinh si twong quan bdc 1
va bdc 2 cua phan dw. Hansen p-value 12 gia tri p-value cia kiém dinh Hansen vé sir
phl hgp cua cac bién cong cu trong md hinh. Second stage F-test p-value 1 gia tri p-
value cua kiém dinh F vé s phi hop ciia mé hinh.
*¥% o6 v nghia thong ké ¢ mirc 1%
** 6 v nghia thong k& & mirc 5%
* c6 y nghia thong ké ¢ mirc 10%
Nguon: Két qud tinh toan tir phan mém STATA 15.0

Két qua udc luong mé hinh bang phuong phap tac dong c¢b dinh (FEM) cho

thay hé s6 hoi quy cua cac bién AGE, CPB déu c6 ¥ nghia thong k& & mic 1%. Nhu
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vy, do tudi cua MFI, chi phi trén mdi nguoi di vay c¢6 anh hudng dén hiéu qua quy
mo cta ciac MFIL Tuong ty, két qua udc lwong md hinh bang phuong phép tac dong
ngau nhién (REM) cho thiy hé sé hdi quy cua céc bién AGE, CPB c6 ¥ nghia thong ké
& mirc 5%. Nhu vay, do tudi caa MFI, chi phi trén mdi ngudi di vay déu cé anh huong
dén hiéu qua quy mé cua cac MFI.

Két qua kiém dinh Hausman c6 gia tri p-value 1 0.0001 nho hon murc y nghia
1%, cho thay mé hinh wdc luong bang phuong phap tac dong cd dinh (FEM) tét hon
S0 v6i mé hinh udce luong bang phuwong phap tac dong ngau nhién (REM). Tuy nhién,
mod hinh udc luong bang phuong phap tac dong cb dinh lai ¢ hién twong phuong sai
thay d6i va tu tuong quan.

Téc gia tiép tuc udc luong md hinh bang phuong phap SGMM, két qua udc
lwong & bang 4.11 cho thay gia tri p-value cua kiém dinh AR (1) nhé hon muc ¥ nghia
1% va gia tri p-value cta kiém dinh AR (2) Ién hon mirc ¥ nghia 10%. Do d6 mé hinh
c6 sy tu twong quan bac 1 nhung khong c6 sy ti twong quan bac 2 cia phan du. Pong
thoi, kiém dinh Hansen cua mé hinh c6 gi4 tri p-value 16n hon muc y nghia 5%, tic la
cac bién cong cu dugc sir dung trong md hinh 1a phd hop. Mat khac, gia tri p-value cua
kiém dinh F ciing nho hon mirc y nghia 5%, cho thay mé hinh la pht hop. Bang 4.11
cling cho thay mot rang budc khac khi st dung phuong phap SGMM ciing dugc thoa
man 1a sé bién cong cu khong dugc vuot qua sé nhém quan sat. Nhu vay, mo hinh
dam bao do tin cay dé tién hanh phan tich.

Dua vao bang 4.11, két qua udc lugng md hinh cho thay hé s6 hoi quy cia bién
SE(t-1), AGE, CPB, OEA, DER, PAR30 va NAB c6 ¥ nghia théng ké & mac 1%. Nhu
vay, hiéu qua k¥ thuat trong qua khtr, d6 tudi caa MFL chi phi trén mdi ngudi vay, ty
1& chi phi hoat dong trén tong tai san, ty 18 von chu so hitu trén tong tai san, ty 1é rai ro
cia danh muc dau tu va tang truong sé nguoi di vay thuc ¢ anh hudng dén hiéu qua
quy md cta cac MFL Bong thai, chidu hudéng tac dong cua cac bién nay dén bién phu
thugc hiéu qua quy mé cia cac MFI ciing thong nhat véi trudong hop bién phu thudc 1a

hiéu qua k¥ thuat. Két qua nay cho thay tinh viing cua cac udc luong.
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Bang 4.12. Tong hop két qua danh gia cac nhan t6 anh hwéng dén hiéu qua hoat

dong cua cac MFI

Higu qua hoat Chi s6 Nhan t6 anh Két qua kiém
déng hwéng dinh gia thuyét
nghién cau
Ty 1& von chu so Chap nhan gia
hitu trén téng tai san | thuyét H4, gia
(+), Ty lé chi phi thuyét HS5, gia
ROA hoat dong trén tong | thuyét H6.
tai san (-), Ty I€é rui
ro caa danh muc
Khia canh kha ning dau tu (-)
sinh 1o Ty lé rai ro cua Chap nhan gia
danh myc dau tu (-), | thuyét H5, gia
Ty 1& chi phi hoat | thuyét H6, gia
ROE dong trén tong tai | thuyét H3.
san (-), Potudicua | ., . .. 2
MFI (-), Téng danh Bac bo gia thuyet
H1
muc cho vay (+)
Ty lé chiphihoat | Chap nhan gia
dong tréntong tai | thuyét H4, gia
san (-), Tylevon | thuyét H5, gia
Khia canh tu bén chi s& hitu trén thuyét H6
. 0SS 2 . \
viing tong tai san (+), Ty
I¢ rai ro caa danh
muc dau tu gia ting
)
Do tuoi cua MFI (-), | Chap nhan gia
Ty l¢ chi phi hoat | thuyét H5, gia
dong trén tong tai | thuyét H6
f%nn(r'r)]é:z;(‘;h\llfyl Béc bo gia thuyét
Khia canh hiéu qua TE gia tang (+), Ty 1€ H1, .gla tAhuyet
A WA ) o n H4, gia thuyet H7
phan bo von chu sé hitu trén
téng tai san (-), Ty
I€ rui ro cua danh
muc dau tu (-)
SE Do tuoi cua MFI (-), | Chap nhan gia

Ty l& chi phi hoat

thuyét H5, gia
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dong tréntong tai | thuyét H6, gia
san (-), Ty 18 chi phi | thuyét H2

trén moi ngudi vay
gia tang (+), Ty 1€
vén chi s¢ hitu trén
téng tai san (-), Ty
1€ rui ro cua danh
muc dau tu (-),
Tang trudng s6
nguoi di vay thuc

(+)

Béc bo gia thuyét
H1, gia thuyét
H4, gia thuyét H7

Nguon: Téng hop cua tac gid

4.5. Két qua wéc lwong md hinh tac dong ciia trao quyén cho phu nir dén hiéu qua
hoat ddng ciia cac to chirc tai chinh vi mé Viét Nam

Str dung phan mém STATA véi dir liéu bang can bang cta 26 MFI giai doan

thoi gian tir 2013 toi 2017 dé ude lugng cac mo hinh da trinh bay & chuong 3. Két qua

udc lwgng moé hinh dugc trinh bay trong bang sau:

Bang 4.13. Két qua wéc lwong md hinh véi bién phu thugc ROA

ROA M6 hinh (1) M® hinh (2) M hinh (3)
ROA(t-1) 6177205%**
PFB 1772588%* 1135685** 5336778**
AGE -.002593 .0000902 -.0023171%**
CPB -.013783%** -.0123548%** .0036798
OEA -.0005386 -.0009735 - 4184158%**
DER 0019648 0031924 0520448%**
PAR30 2536587 -.3808876** -.2102847
NAB -.0159046* -.0085874 0338907%**
GLP 0207065** 0117395 -.0082683
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CONS -.2686795 -.1093763 -.5722068

Modified Wald

p-value

0.000

Wooldridge p-
0.0158
value

Hausman p-
0.0078
value

AR (1) p-value 0.060
AR (2) p-value 0.202

Hansen p-value 0.312

Number of

26
groups

Number of

_ 21
Instruments

Second stage F-
0.000
test p-value

Két qua wéc lwong mod hinh véi bién phu thugc ROA ciia cde MFI dwoc thyc hién Véi
phwrong phdp tdc dong cé dinh (mé hinh 1), phwong phdp tdc déng ngau nhién (mo
hinh 2), phwong phap SGMM (mé hinh 3). Modified Wald, Wooldridge, Hausman p-
value 1& gia tri p-value cia cac kiém dinh Modified Wald, Wooldridge, Hausman. AR
(1), AR (2) p-value | gia tri p-value cua kiém dinh si twong quan bac 1 va bdc 2 cua
phan di. Hansen p-value 1a gia tri p-value cua kiém dinh Hansen vé sy phi hop cua
cac bién cong cu trong md hinh. Second stage F-test p-value 1a gia tri p-value cua
kiém dinh F vé s phi hop ciia mé hinh.
**% 06y nghia thong ké ¢ maic 1%
** 6 y nghia thong k& ¢ mirc 5%
* c6 y nghia thong ké ¢ mirc 10%

Nguon: Két qud tinh toan tir phan mém STATA 15.0
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Két qua woc luong mé hinh bang phwong phap tac dong c¢b dinh (FEM) cho
thay hé s6 hdi quy cua cac bién PFB, CPB, GLP c¢6 ¥ nghia thong ké ¢ mac 5% va hé
s6 hoi quy cua cac bién NAB c6 ¥ nghia théng ké ¢ mtc 10%. Nhu vay, cac bién trao
quyén cho phu nit, chi phi trén mdi nguoi di vay, tong danh muc cho vay va ting
truong sb6 ngudi di vay thuc c6 anh huong dén kha ning sinh loi ROA cua cac MFI.

Trong khi d6, két qua udc lugng md hinh bing phuong phéap tic dong ngiu
nhién (REM) cho thay hé sb hdi quy cua céc bién PFB, CPB, PAR30 c6 ¥ nghia thong
ké & mirc 5%. Nhu vay, cac bién trao quyén cho phu nix, ty Ié rai ro caa danh muc dau
tu, chi phi trén mdi nguoi di vay co anh huong dén kha ning sinh lgi ROA cua cac
MFI.

Két qua kiém dinh Hausman c6 gia tri p-value 1 0.0078 nho hon mirc y nghia
1%, cho thay mo hinh wdc luong bing phuong phap tac dong cd dinh (FEM) tét hon
s0 véi mé hinh udc luong bang phuong phap tac dong ngau nhién (REM). Tuy nhién,
mod hinh udc luong bang phuong phap tac dong ¢b dinh lai ¢d hién twong phuong sai
thay doi va tu tuong quan.

Téc gia tiép tuc udc lwong md hinh bang phuong phap SGMM, két qua uéc
lugng & bang 4.13 cho thay gia tri p-value cua kiém dinh AR (1) nho hon muc ¥ nghia
10% va gia tri p-value cua kiém dinh AR (2) Ién hon muc y nghia 10%. Do d6 mo
hinh ¢6 sy tu twong quan bac 1 nhung khong ¢ sy tu twong quan bac 2 cua phan du.
Poéng thoi, kiém dinh Hansen cia moé hinh c6 gié tri p-value Ién hon mirc y nghia
10%, trc 1a céc bién cong cu duoc st dung trong md hinh 1a phd hop. Mat khéc, gia tri
p-value cta kiém dinh F ciing nhé hon mtc ¥ nghia 5%, cho thay mé hinh 1a phu hop.
Bang 4.13 ciing cho thay mot rang budc khac khi sir dung phuwong phap SGMM ciing
duoc thoa man 1a sé bién cong cu khong duoc vuot qué sé6 nhom quan sat. Nhu vay,
mo hinh dam bao d6 tin cay dé tién hanh phan tich.

Dua vao bang 4.13, két qua uéc luogng cho thiy hé sé hdi quy cua bién PFB
trong ca 3 md hinh déu mang gia tri duong va c6 y nghia thong k& & mirc 5%. Nhu
vay, trao quyén cho phu nir c6 tac dong tich cuc dén kha ning sinh loi ROA cua cac
MFI. Két qua nay phu hop véi cac nghién ctiu ciia Abdulai & Tewari (2017), Lopatta
va cong su (2017).
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Tiép theo tac gia udc lugng mo hinh cac nhan té anh hudng dén ROE. Két qua
udc lugng duoc trinh bay trong bang bén dudi:

Bang 4.14. Két qua wéc lwong md hinh véi bién phu thugc ROE

ROE Mb hinh (4) Mb hinh (5) Mb hinh (6)
ROE(t-1) .3961403**
PFB 1.069998** 2297843%** 1.333776%***
AGE -.0014348 .0038618 .0441593*
CPB .019937 021969 -.0905963
OEA -.0014179 0072546 2.094042*
DER 0023744 0154841 -.2617516*
PAR30 -.7174338 7226582 4575121
NAB 0179947 034208 -.122479
GLP 0238085 032149 .0990402*
CONS -1.841527 5659959 -1.965921
Breusch va
Pagan
Langrangian 0.000
multiplier p-
value
Wooldridge p-

e p 0.2228
value
Hausman p-
0.8500
value

AR (1) p-value 0.011
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AR (2) p-value 0.683
Hansen p-value 0.885
Number of

26
groups
Number of
_ 17
instruments

Second stage F-
0.000
test p-value

Két qua wde hrong md hinh véi biéen phu thugc ROE cia cdc MFI dwoc thuc hién Véi
phirong phdp tac dong co dinh (mé hinh 4), phwong phdp tic déng ngau nhién (md
hinh 5), phwong phap SGMM (mé hinh 6). Breusch va Pagan Langrangian multiplier,
Wooldridge, Hausman p-value 1a gia tri p-value cua céc kiém dinh Modified Wald,
Wooldridge, Hausman. AR (1), AR (2) p-value |a gia tri p-value cuia kiém dinh sw
twong quan bdc 1 va bdc 2 cua phan diw. Hansen p-value 1a gia trj p-value cua kiém
dinh Hansen vé si phll hop cua cac bién cong cu trong mé hinh. Second stage F-test
p-value 1a gia tri p-value cua kiém dinh F vé s phi hop cizia mé hinh.
*¥% 06 ) nghia thong ké ¢ mic 1%
** c6 ¥ nghia thong ké ¢ mic 5%
* ¢6 y nghia thong ké ¢ mirc 10%
Ngusn: Két qua tinh toan tir phan mém STATA 15.0

Két qua udc luong mé hinh bang phuong phap tac dong ¢ dinh (FEM) cho
thay hé sé héi quy cua bién PEB c6 ¥ nghia thong ké & muac 5%. Nhu vay, chi ¢6 bién
trao quyén cho phu nit c6 anh huong dén kha nang sinh lgi ROE ciia cac MFI. Tuong
tu, két qua udc lwong md hinh bang phuong phap tac dong ngau nhién (REM) cho
thay hé sé hoi quy cua bién PFB c¢6 y nghia thong ké & mtc 1%. Nhu vay, bién bién
trao quyén cho phu nir van ¢6 anh huéng dén kha ning sinh loi ROE cua cac MFI.

Két qua kiém dinh Hausman c6 gi4 tri p-value 1a 0.8500 16n hon muc y nghia
10%, cho thiy mé hinh u6c lwong bang phuong phap tac dong ngau nhién (REM) tét
hon so véi mé hinh uéc lugng bang phuong phap tac dong ¢ dinh (FEM). Tuy nhién,
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mo hinh udc luong bing phuong phap tac dong ngau nhién lai ¢6 hién trong phuong
sai thay doi.

Téc gia tiép tuc udc lwong md hinh bang phuong phap SGMM, két qua wée
lwong & bang 4.14 cho thay gia tri p-value cua kiém dinh AR (1) nhé hon muc ¥ nghia
5% va gia tri p-value cua kiém dinh AR (2) 16n hon mitc y nghia 5%. Do ¢6 mé hinh
c6 sy tu twong quan bac 1 nhung khong c6 sy ti twong quan bac 2 cia phan du. Dong
thoi, kiém dinh Hansen cua mé hinh c6 gié tri p-value 16n hon muc ¥ nghia 5%, tic la
cac bién cong cu duoc st dung trong md hinh 1a phi hop. Mit khéc, gia tri p-value cua
kiém dinh F ciing nho hon murc y nghia 5%, cho thdy mé hinh 1a phd hop. Bang 4.14
cling cho thay mot rang budc khac khi st dung phuong phap SGMM ciing dugc thoa
man la s6 bién cong cu khong dugc vuot qua sé6 nhém quan sat. Nhu vay, mo hinh
dam bao d6 tin cay dé tién hanh phan tich.

Dua vao bang 4.14, két qua udc lugng cho thay hé sé hoi quy cua bién PFB
trong ca 3 md hinh déu mang gia tri dwong va c6 y nghia théng k& & mic 5%. Nhu
vay, trao quyén cho phu nit c6 tac dong tich cuc dén kha ning sinh lgi ROE cua cac
MFI. Két qua nay phu hop véi cac nghién ctiu ciia Abdulai & Tewari (2017), Lopatta
va cong su (2017).

Nhu vay, két qua udc lwong mé hinh tac dong cua trao quyén cho phu nit dén
hiéu qua hoat dong cua cac MFI, trong trueong hop hiéu qua hoat dong thé hién & khia
cach kha ning sinh 101 véi céc chi s ROA, ROE, cho thay trao quyén cho phu nit co
tac dong tich cuc dén kha nang sinh lgi cia cac MFI.

Téc gia tiép tuc udc luong mod hinh tac dong cua trao quyén cho phu nir dén
hiéu qua hoat dong cua cac MFI trong truong hop hiéu qua hoat dong thé hién qua
khia canh kha nang tuy bén viing trong hoat dong véi chi s6 0OSS. Két qua uéc luong

dugc trinh bay trong bang sau:



Bang 4.15. Két qua wéc lwgng md hinh véi bién phu thugc OSS
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0SS M©& hinh (7) M©& hinh (8) M©é hinh (9)
OSS(t-1) 4937152%**
PFB -.6343894 2703664 1.178024***
AGE -.019008 .0094004 .0007603
CPB -.1808626*** _.1748558*** 0442383
OEA -.0220423 -.0166233 -4.175366%**
DER 569753** 4917092%** 3507775%**
PAR30 -1.167817 -.3862876 -1.375331
NAB -.1028182 -.0928926 -.0408494
GLP 0785153 0858922 0661575
CONS 3.394596 1.884481 -1.936373
Modified Wald

0.0000
p-value
Wooldridge p-

e p 0.0053

value
Hausman p-

0.0000
value
AR (1) p-value 0.088
AR (2) p-value 0.384
Hansen p-value 0.573
Number of

26

groups
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Number of
_ 19
instruments
Second stage F-
0.000

test p-value

Két qua wdc lwong md hinh véi bién phu thugc OSS ciia cde MFI duwoc thuc hién Véi
phwrong phdp tic dong co dinh (mé hinh 7), phwong phdp tic déng ngau nhién (md
hinh 8), phwong phap SGMM (mé hinh 9). Modified Wald, Wooldridge, Hausman p-
value 1 gia tri p-value cia cac kiém dinh Modified Wald, Wooldridge, Hausman. AR
(1), AR (2) p-value la gia tri p-value cia kiém dinh si twong quan bac 1 va bac 2 cua
phdn dw. Hansen p-value |a gia tri p-value cua kiém dinh Hansen vé s phl hop cua
cac bién cong cu trong md hinh. Second stage F-test p-value 1a gia tri p-value cua
kiém dinh F vé sw phi hop cua mé hinh.
*¥% o6 v nghia thong ké ¢ mirc 1%
** 6 y nghia thong k& & mirc 5%
* c6 ¥ nghia thong ké ¢ mizc 10%
Nguon: Két qud tinh toan tir phan mém STATA 15.0

Két qua udc luong mé hinh bang phuong phap tac dong ¢ dinh (FEM) cho
thay hé sb hoi quy cua céc bién DER, CPB déu c6 y nghia théng ké & mirc 5%. Nhu
vay, Ty 1é vbn chu s¢ hitu trén tong tai san va Chi phi trén mdi nguoi di vay c6 anh
huong dén kha nang tu bén viing vé hoat dong cua cac MFI. Tuong tu, két qua wdc
lwgng md hinh bang phwong phap tac dong ngau nhién (REM) cho thay hé sé hdi quy
ctia cac bién DER, CPB c¢6 ¥ nghia thong k& & mic 1%. Nhu vay, Ty 1é vén cha so
hitu trén tong tai san va Chi phi trén mdi nguoi di vay van c6 anh hudng dén kha ning
tu bén viing vé hoat dong cua cac MFI.

Két qua kiém dinh Hausman c6 gia tri p-value 13 0.0000 nho hon murc y nghia
1%, cho thay mé hinh wdc luong bing phuong phap tac dong cd dinh (FEM) tt hon
S0 v6i mé hinh udc luong bang phuong phap tac dong ngau nhién (REM). Tuy nhién,
mo hinh udc luong bang phuong phap tac dong cb dinh lai ¢d hién twong phuong sai

thay d6i va tu tuong quan.
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Téc gia tiép tuc udc lwong md hinh bang phuong phap SGMM, két qua wée
lwong & bang 4.15 cho thay gia tri p-value cua kiém dinh AR (1) nho hon muc ¥ nghia
10% va gia tri p-value cua kiém dinh AR (2) 16n hon mic ¥ nghia 10%. Do d6 mo
hinh ¢6 sy tu trong quan bac 1 nhung khong ¢ sy tu twong quan bac 2 cua phan du.
Péng thoi, kiém dinh Hansen cua md hinh c6 gia trj p-value I6n hon mirc ¥ nghia 5%,
tirc 12 cac bién cong cu duoc sir dung trong mé hinh 1a phu hop. Mit khéc, gia tri p-
value cua kiém dinh F ciing nhé hon muc ¥ nghia 5%, cho thay md hinh 1a pht hop.
Bang 4.15 ciing cho thay mot rang budc khac khi sir dung phuwong phap SGMM ciing
duoc thoa man 1a sé bién coéng cu khong duoc vuot qué sé nhom quan sat. Nhu vay,
mo hinh dam bao d6 tin cay dé tién hanh phan tich.

Dua vao bang 4.15, két qua udc lugng mo hinh cho thay hé sé hdi quy cua bién
0SS(t-1), PFB, OEA, DER c6 ¥ nghia théng k& & mic 1%. Nhu vdy, kha niang tu bén
vitng hoat dong trong quéa khir, trao quyén cho phu nit, ty I& chi phi hoat dong trén
téng tai san, ty 1é von cha sé hitu trén tong tai san va ty 1é rai ro cua danh muc dau tu
6 anh huong dén kha nang tu bén viing vé hoat dong cua cac MFI. Cu thé:

Hé s6 hoi quy cua bién PFB la 1.178024 mang gi4 tri duong va c6 y nghia
thong ké & muc 1%. Piéu ndy cho thiy trao quyén cho phu nit ¢6 anh hudng tich cuc
dén kha nang tu bén vitng hién tai cua cac MFL.

Téc gia tiép tuc udc luong mod hinh tac dong cua trao quyén cho phu nir dén
hiéu qua hoat dong cua cac MFI trong truong hop hiéu qua hoat dong thé hién qua
khia canh hiéu qua phan bb véi cac chi sé TE, SE. Két qua udc luong duoc trinh bay
trong bang sau:

Bang 4.16. Két qua wéc lwgng md hinh véi bién phu thudc TE

TE M6 hinh (10) M hinh (11) M6 hinh (12)
TE(t-1) .1090069***
PFB - 5602558 -.6578281** -.296255
AGE -.0444701%** -.0012731 -.0244285%*

CPB -.1852294*** -.2192068*** .1412369**
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OEA .0205806** .0158963* -6.176576%**
DER -.0074724 -.0163282 7356902***
PAR30 2888349 1362094 -6.866791***
NAB -.0932523* -.0527059 2194873%**
GLP 1575748%*** 1029238*** -11843
CONS 1.046379 2.022875 5158338
Modified Wald

0.000
p-value
Wooldridge p-

gep 0.0599

value
Hausman p-

0.0174
value
AR (1) p-value 0.007
AR (2) p-value 0.438
Hansen p-value 0.165
Number of

26

groups
Number of
_ 20
Instruments

Second stage F-
0.000
test p-value

Két qud wée lwong md hinh véi bién phu thugc TE cia cde MFI duwoc thyc hién véi
phirong phdp tac dong ¢é dinh (mé hinh 10), phwong phdp tic déng ngau nhién (mo
hinh 11), phuwong phap SGMM (mé hinh 12). Modified Wald, Wooldridge, Hausman p-
value 1 gia tri p-value cuia céac kiém dinh Modified Wald, Wooldridge, Hausman. AR

(1), AR (2) p-value la gia tri p-value cua kiém dinh sir twong quan bdc 1 va bdc 2 cia
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phan duw. Hansen p-value 1a gia tri p-value cua kiém dinh Hansen vé sy phi hop cua
cac bién cong cu trong md hinh. Second stage F-test p-value 1a gia tri p-value cua
kiem dinh F vé s phi hop cia mé hinh.
*¥% 06 nghia thong ké ¢ maic 1%
** 6 y nghia thong k& & mirc 5%
* c6 y nghia thong ké ¢ mirc 10%

Nguon: Két qud tinh toan tir phan mém STATA 15.0

Két qua udc luong moé hinh bang phuwong phap tac dong c¢b dinh (FEM) cho
thay hé s6 hdi quy cua céac bién AGE, CPB, OEA, GLP déu c6 y nghia thong ké ¢ muc
5% va hé s6 hoi quy cua bién NAB c6 y nghia théng ké & mitc 10%. Nhu vay, do tudi
cia MFI, chi phi trén mdi nguoi di vay, ty 1 chi phi hoat dong trén tong tai san, ting
truong SO ngudi di vay thuc va Tong danh muc cho vay ¢é anh huong dén hiéu qua ky
thuat ciia cac MFIL. Tuong tu, két qua udc lwong md hinh bang phuong phap tac dong
ngau nhién (REM) cho thay hé s6 hdi quy cua cac bién PFB, CPB, GLP c6 ¥ nghia
thong k& & muc 5% va hé s6 hoi quy caa bién OEA c6 y nghia théng ké ¢ mic 10%.
Nhu vay, trao quyén cho phu nit, chi phi trén mdi nguoi di vay, ty 1¢ chi phi hoat dong
trén téng tai san, téng danh muc cho vay c6 anh huong dén hiéu qua k¥ thuat caa cac
MFI.

Két qua kiém dinh Hausman c6 gia tri p-value 12 0.0174 nhé hon mirc ¥ nghia
5%, cho thdy mé hinh udc lugng bang phuong phép tac dong cb dinh (FEM) tét hon
s0 v&i mo hinh wdc lugng bang phuong phéap tac dong ngau nhién (REM). Tuy nhién,
mod hinh udc luong bang phuong phap tac dong ¢é dinh lai ¢ hién twong phuong sai
thay d6i va tu trong quan.

Téc gia tiép tuc udc luong md hinh bang phuong phap SGMM, két qua udc
luong & bang 4.16 cho thay gia tri p-value cua kiém dinh AR (1) nhoé hon muc ¥ nghia
1% va gia tri p-value cua kiém dinh AR (2) 16n hon mirc ¥ nghia 10%. Do d6 mé hinh
c6 sy tu tuong quan bac 1 nhung khong co su ty twong quan bac 2 cia phan du. Bong
thoi, kiém dinh Hansen cua mé hinh c6 gi4 tri p-value 16n hon muc ¥ nghia 5%, tic Ia
cac bién cong cu duoc st dung trong md hinh 1a phi hop. Mit khéc, gia tri p-value cua

kiém dinh F ciing nho hon mirc y nghia 5%, cho thdy mé hinh 1a phd hop. Bang 4.16
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ciing cho thdy mét rang budc khac khi st dung phuong phap SGMM ciing duoc thoa
man 1a s6 bién cong cu khong dugc vuot qua sé6 nhém quan sat. Nhu vay, mo hinh
dam bao d6 tin cay dé tién hanh phan tich.

Dua vao bang 4.16, két qua udc luong mé hinh cho thdy hé sé hoi quy cua bién
PFB khong c6 ¥ nghia théng ké. Nhu vay, trao quyén cho phu nit khong ¢6 anh huong
dén hiéu qua k§ thuat cua cac MFI.

Két qua udc lwong mo hinh tac dong cua trao quyén cho phu nir dén hiéu qua
hoat dong thé hién qua hiéu qua phan b véi bién phu thuéc SE duoc trinh bay trong
bang sau:

Bang 4.17. Két qua wéc lwong md hinh véi bién phu thudc SE

SE M6 hinh (13) M hinh (14) M6 hinh (15)
SE(t-1) 5821673***
PFB -.2250828 -.3762515 2.640703*
AGE -.0526354%** -.0112648** -.0456731%**
CPB -.0868941%** -.1078765%** A494569%**
OEA -.0055092 -.0089762 -9.398224%**
DER -.0221465 -.0247241 1.136075%**
PAR30 -.1099122 2346548 -7.711767**
NAB -.0409506 0260406 2880242%*
GLP 0675938 0327505 -.1119417
CONS 1518323 1.65489 -6.851933
Modified Wald
p-value 0.0000
Wooldridge p- 0.0036

value
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Hausman p-
0.0007
value
AR (1) p-value 0.036
AR (2) p-value 0.774
Hansen p-value 0.678
Number of
26

groups
Number of
_ 19
instruments
Second stage F-

0.000

test p-value

Két qud wde lwong md hinh véi bien phu thugc SE cia cde MFI dwoc thuc hién véi
phwong phdp tdc déng ¢é dinh (mé hinh 13), phwong phdp tdc déng ngau nhién (mo
hinh 14), phuwong phap SGMM (mo hinh 15). Modified Wald, Wooldridge, Hausman p-
value 1a gia tri p-value cua céac kiém dinh Modified Wald, Wooldridge, Hausman. AR
(1), AR (2) p-value la gia tri p-value cia kiém dinh si twong quan bac 1 va bdc 2 cua
phdn dw. Hansen p-value 1a gia tri p-value cua kiém dinh Hansen vé s phl hop cua
cac bién cong cu trong mé hinh. Second stage F-test p-value la gia tri p-value cua
kiém dinh F vé s phi hop cuza mé hinh.
*¥% o6y nghia thong ké ¢ mirc 1%
** 6 y nghia thong k& & mirc 5%
* c6 ¥ nghia thong ké ¢ mizc 10%
Nguon: Két qud tinh toan tir phan mém STATA 15.0

Két qua udc luong moé hinh bang phuong phap tac dong ¢ dinh (FEM) cho
thdy hé s6 hoi quy cua cac bién AGE, CPB déu c6 ¥ nghia thong k& & mtc 1%. Nhu
vay, do tudi cua MFI, chi phi trén mdi ngudi di vay c6 anh huéng dén hiéu qua quy
mb cua ciac MFIL Tuong ty, két qua udc luong md hinh bang phuong phap tac dong
ngau nhién (REM) cho thay hé sé hdi quy cua céc bién AGE, CPB c6 ¥ nghia thong ké
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& mirc 5%. Nhu vay, do tudi caa MFI, chi phi trén mdi ngudi di vay déu ¢é anh huéng
dén hiéu qua quy mé cua cac MFI.

Két qua kiém dinh Hausman c6 gia tri p-value 1 0.0007 nho hon murc y nghia
1%, cho thay mé hinh udc luong bing phuong phap tac dong cb dinh (FEM) tt hon
S0 v6i mé hinh udc luong bang phuong phap tac dong ngau nhién (REM). Tuy nhién,
mo hinh wdc luong bing phuong phap tac dong cb dinh lai ¢d hién twong phuong sai
thay d6i va tu trong quan.

Téc gia tiép tuc u6c lwong md hinh bang phuong phap SGMM, két qua wéc
lwong & bang 4.17 cho thay gia tri p-value cua kiém dinh AR (1) nho hon muc ¥ nghia
5% va gia tri p-value cua kiém dinh AR (2) 16n hon mirc y nghia 10%. Do d6 mé hinh
c6 sy tu twong quan bac 1 nhung khong c6 sy tu twong quan bac 2 ciia phan du. Pong
thoi, kiém dinh Hansen cua mé hinh c6 gié tri p-value 16n hon muc ¥y nghia 5%, tic Ia
cac bién cong cu duoc st dung trong md hinh I1a phi hop. Mat khéc, gia tri p-value cua
kiém dinh F ciing nho hon mirc y nghia 5%, cho thdy mé hinh la phd hop. Bang 4.17
cling cho thay mot rang budc khac khi st dung phuong phap SGMM ciing dugc thoa
man 1a s6 bién cong cu khong dugc vuot qua sé6 nhém quan sat. Nhu vay, mo hinh
dam bao do tin cay dé tién hanh phan tich.

Dua vao bang 4.17, két qua udc luong mo hinh cho thay hé sé hoi quy cua bién
SE(t-1), AGE, CPB, OEA, DER, PAR30 va NAB ¢6 ¥ nghia théng k& & mirc 5% va hé
s6 hoi quy cua bién PFB c6 ¥ nghia thong ké ¢ mic 10%. Nhu vy, hiéu qua k¥ thuat
trong qua khu, trao quyén cho phu nit, d6 tudi cia MFI, chi phi trén mdi nguoi vay, ty
1& chi phi hoat dong trén tong tai san, ty 18 von chu so hitu trén tong tai san, ty 1é rai ro
ctia danh muc dau tu va ting trudng s6 nguoi di vay thuc ¢ anh hudng dén hiéu qua
quy md cua cac MFI.

Nhu vay, trao quyén cho phu nir khong c6 tac dong dén hiéu qua ky thuat cua

cac MFI nhung lai ¢6 tac dong dén hiéu qua quy mé cua cac MFI.
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Bang 4.18. Tong hop két qua tac doéng cia trao quyén cho phu nir dén hiéu qua

hoat ddng ciia c4c té chikc tai chinh vi md Viét Nam

Hiéu qua hoat dong | Chisé | K&ét qua tac dong cua Kiém dinh gia
trao quyén cho phu nix | thuyét nghién ciu
ROA Tac dong tich cuc (;hae nhan gia
Khia canh kha nang thuyet H8
sinh loi ROE Tac dong tich cuc Chap nhan gia
thuyét H8
Khia canh ty bén viing 0SS Tac d@ong tich cuc Chae nhan gia
thuyét H8
Khéng c6 tac dong Bac bo gia thuyet
TE
Khia canh hiéu qua H8
phan bo SE Tac dong tich cuc Chap nhan gia
thuyét H8

Nguon: Téng hop cua tac gid

Két qua phan tich cho thay trao quyén cho phu nit c¢6 tac dong tich cuc dén hiéu

qua hoat dong cua cac MFI tai Viét Nam thé hién trén ca 3 khia canh kha ning sinh
loi, tw bén viing va hiéu qua phan bo. Két qua nay mot 1an nita cang cb thém cac ly
thuyét cho rang trao quyén cho phu nir ¢ tac dong tich cuc dén hiéu qua hoat dong

cua cdc MFI. Cu thé:

Tac dong tich cuc cia viéc trao quyén cho phu nit dén kha ning sinh 10i cua cac
MFI cho thiy ring hoat dong cho vay ddi véi phu nit ¢ mang lai thu nhap cho céc
MFI. Két qua nay phd hop véi céc nghién cau cua Abdulai & Tewari (2017), Lopatta
va cong su (2017). Céc ly giai hop ly cho két qua nay la hoat dong kinh doanh duoc
tién hanh bai phu nir 6 kha ning mang lai thu nhap bai phu nir ¢6 loi thé trong kinh
doanh nho vao kha ning ty nhién nhu uyén chuyén, khéo léo, kién tri va dam chap
nhan that bai (Kabasakal, 1998). V&i kha ning kinh doanh nay, phu nir déng vai trd
quan trong dé thuc day nén kinh té cua mot qudc gia. Sarfaraz, Faghih va Majd (2014)
lap luan c6 sy dong thuan cao giita cac hoc gia rang phu nit c6 thé dong vai trd quan

trong trong doanh nghiép.
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Bén canh d6, Tac dong tich cuc cua viéc trao quyén cho phu nir dén kha ning tu
bén vitng cua cac MFI cho thay rang phu nit c6 mic d6 phong ngtra rai ro cao hon do
d6 nhom khach hang 1 phu nit ¢6 mtc do rai ro tin dung thip hon nam giéi tai cac to
chuc tai chinh vi. Két qua ndy cing c6 thém quy luat dugce dac két trong nganh tai
chinh, d6 1a phu nit gioi hon dan 6ng trong viéc quan ly cac danh muc dau tu dai han,
nhung lai kém hon trong cac giao dich luét séng nguyén nhan 1a do tinh can trong nén
phu nit thuong chon giai phap 1a dau tu 6n dinh va quan ly rai ro tét hon (Kogel,
2010).

Két qua tich cuc cua viéc trao quyén cho phu nir dén khia canh hiéu qua phan
bo cua cac MFI tai Viét Nam cho thay vai cac nguon luc dau vao cac MFI dang t6i da
hoa hoat dong cho vay d6i v6i khach hang 1a phu nit. Hay noi cach khac, cac MFI tai

Viét Nam dang quan tim hd tro nhiéu hon dén ddi tugng khach hang 1a phu nit.

Tém tit chwong 4.

Trong chuong 4, tac gia da thuc hién danh gia hiéu qua hoat dong cua cac MFI
théng qua cac chi s tai chinh va phan tich bao di liéu (DEA).

Bén canh d¢, tac gia di tién hanh udc luong mo hinh cac nhan té anh huong
dén hiéu qua hoat dong va mo hinh tac dong cua trao quyén cho phu nir dén hiéu qua
hoat dong cua cac MFI Viét Nam. M6 hinh duoc uée lwong véi cac bién phu thuoc vé
hiéu qua hoat dong lan luot thé hién qua kha ning sinh loi (ROA, ROE), kha ning tu
bén viing trong hoat dong (OSS) va hiéu qua phan bé (TE, SE).

Céc kiém dinh can thiét nhu kiém dinh Modified Wald, Wooldridge, Breusch
va Pagan Langrangian multiplier, Hausman, kiém dinh ty twong quan bac 1 (AR(1)),
tu twong quan bac 2 (AR(2)), kiém dinh Hansen duoc thuc hién nham dam bao céc két
qua ude luong 1a dang tin cay dé rut ra cac két luan.

Trén co sé két qua nghién ctru cia chuong 4, chuong 5 s& dua ra cac két luan

va ham y chinh sach nham nang cao hiéu qua hoat dong ciaa cac MFI.



118

CHUONG 5: KET LUAN VA HAM Y CHINH SACH
5.1. Két luan

Nghién ctru cd muc tiéu chung la danh gia hiéu qua hoat dong cua cdc MFI tai
Viét Nam. Trén co sé d6 dé xuat mot s ham y chinh sach pha hop. Véi muc tiéu
chung nhu trén, nghién ctu phét trién 4 muc tiéu cy thé bao gom: (1) Panh gia thuc
trang hiéu qua hoat dong cua cac MFI tai Viét Nam; (2) Xac dinh c&c nhan té anh
hudéng dén hiéu qua hoat dong cua cac MFI tai Viét Nam; (3) Panh gia tac dong cua
viéc trao quyén cho phu nit dén hiéu qua hoat dong cua cac MFI tai Viét Nam; (4) Bé
Xuit cac ham y chinh sach nhiam nang cao hiéu qua hoat dong caa cac MFI Viét Nam.

Véi myc tiéu nghién ciu cy thé thir nhat 12 danh gia thuc trang hiéu qua hoat
dong cua cac MFI tai Viét Nam, tac gia da trinh bay co sd ly thuyét cling nhu tién
hanh lugc khao c&c nghién ciru trong va ngoai nudc lién quan dén danh gia hiéu qua
hoat dong cua cac MFI. Viéc danh gia hiéu qua hoat dong ctua cac MFI dugc thuc hién
thong qua danh gia cac chi s phan anh kha ning sinh 10i va phan tich bao dir liéu
(DEA).

Két qua danh gia chi s6 kha nang sinh 15i cho thay, ROA binh quan cua céc
MFI trong mau nghién ciru déu cé gia tri 16n hon 2%, mic ROA binh quén trong ca
giai doan 1a 4.05%/nam. Bén canh d6, hau hét cac MFI chinh thirc c6 ROE 16n hon
15%/mam trong giai doan 2013 — 2017. Trong khi, ROE binh quéan cua cac MFI phi
chinh thtc hau nhu déu dudi mirc 15%/nam. Két qua nay cho thiy cac MFI chinh thuc
c6 hiéu qua hoat dong tét hon cac MFI phi chinh thirc do sau khi cap phép cac MFI
chinh thirc c6 nhiéu kha nang phat trién hoat dong TCVM, mé rong pham vi hoat dong
va khach hang théng qua viéc gia ting vén danh cho hoat dong kinh doanh. Khi xem
Xét hiéu qua hoat dong cua cac MFI ¢ khia canh tu bén viing, ty s6 OSS cho thiy cac
MFI trong mau nghién ctiu (ca chinh thic va phi chinh thirc) déu dat do bén vitng hoat
dong lau dai. Thém vao do6, dd bén viing vé hoat dong cua cac MFI chinh thuc lai thap
hon so véi cac MFI phi chinh thirc do cac nguyén nhan xuat phat tir quy md hoat dong.

Két qua phan tich DEA cho thay c6 31% cac MFI c6 gia tri hiéu qua quy mo
trén 0,90. Bong thoi, phan tich hiéu qua ky thuat khong d6i theo quy mé cua cac MFI

Viét Nam ciing cho thay c6 thé ting 46% hiéu qua hoat dong cua cac to chirc nay
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thdng qua viéc ap dung céac chién lugc phan bo dau vao cua MFI hiéu qua nhat trong
mau la Ngan hang Chinh sach x& hoi Viét Nam.

Ngoai ra, két qua phan tich DEA ciing cho thiy trong giai doan 2013 - 2018 lyc
luong lao dong trong cac MFI Viét Nam khong dugc sir dung hiéu qua.

Dbé dat duoc muc tiéu nghién ciu cu thé the 2 1a xac dinh c4c nhan t anh
huong dén hiéu qua hoat dong cua cac MFI tai Viét Nam, bén canh viéc trinh bay co
so ly thuyét, tac gia cling tién hanh luoc khao cac nghién ciru trong va ngoai nudc lién
quan vé cac nhan t c6 anh hudng dén hiéu qua hoat dong cua cac MFI.

Trén co s& ké thira két qua cua cac nghién ciru trudce, tac gia tién hanh dé xuat
mo hinh cac nhan té c6 anh huong dén hiéu qua hoat dong cua cac MFI. Cu thé, hiéu
qua hoat dong cua cac MFI Viét Nam trong nghién ctru nay dugc xem xét dudi Cac
khia canh nhu kha ning sinh loi, kha ning tu bén viing trong hoat déng va hiéu qua
phan bo. Sir dung dir lidu bang véi 26 MFI Viét Nam trong giai doan 2013 — 2017, tac
gia thuc hién udc luong cdc md hinh bang phuong phép tac dong cé dinh (FEM),
phuong phép tac dong ngau nhién (REM) va phuong phap GMM hé théng (SGMM).
Pé dam bao d6 tin cay caa wéc lwong trudc khi thao luan két qua, tac gia cling thyc
hién céac kiém dinh can thiét nhu kiém dinh Modified Wald, Wooldridge, Breusch va
Pagan Langrangian multiplier, Hausman, kiém dinh ty twong quan bac 1 (AR(1)), tu
trong quan bac 2 (AR(2)), kiém dinh Hansen. Két qua kiém dinh cho thiy cac mé
hinh déu dam bao d6 tin cay dé tién hanh phan tich.

Két qua udc lugng mo hinh cho thdy, trong trudng hop hiéu qua hoat dong thé
hién ¢ khia cach kha nang sinh 10i véi cac chi s6 ROA, ROE, cho thay d6 tré ciia kha
ning sinh loi ROA, ty & von chi so hitu trén tong tai san, ty Ié chi phi hoat dong trén
téng tai san va ty 18 rai ro cia danh muc dau tu ¢6 anh hudng dén kha nang sinh loi
ROA. Bong thoi, két qua nghién ciru ciing cho thay ty 18 rai ro caa danh muc dau tu,
ty 18 chi phi hoat dong trén tong tai san, do tudi caa MFI va Tong danh muc cho vay
6 anh hudng dén kha ning sinh lgi ROE.

Két qua udc lwong md hinh cac nhan t anh hudng dén hiéu qua hoat dong cua
cac MFI, trong trudng hop hiéu qua hoat dong thé hién ¢ khia cach kha niang tu bén

vitng trong hoat dong véi chi sé OSS, cho thay kha ning tu bén viing hoat dong trong
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qua khur, ty 1é chi phi hoat dong trén tong tai san, ty 1& vén chu sé hitu trén téng tai san
va ty Ié rai ro cia danh muc dau tu c¢6 anh huong dén kha ning ty bén vitng vé hoat
dong cuaa cac MFI.

Két qua udc lwong md hinh cac nhan t anh hudng dén hiéu qua hoat dong cua
cac MFI, trong truong hop hiéu qua hoat dong thé hién qua khia canh hiéu qua phan
b voi cac chi sb TE, SE, cho thiy hiéu qua k¥ thuat va hiéu qua quy mé trong qua
khir, d6 tudi cia MFI, chi phi trén mdi ngudi vay, ty 18 chi phi hoat dong trén tong tai
san, ty 1& von chu s¢ hitu trén tong tai san, ty 18 rai ro caa danh muc dau tu va ting
truong sb6 ngudi di vay thuc c6 anh huong dén hiéu qua hoat dong caa cac MFI.

Dé dat duoc cac muc tiéu nghién ctru cu thé thar 3 1a danh gia tac dong cua viéc
trao quyén cho phu nir dén hiéu qua hoat dong cua cac MFI tai Viét Nam, bén canh
viéc trinh bay co s& ly thuyét, tic gia ciing tién hanh lugc khao céc nghién ciu trong
va ngoai nudc lién quan vé tac dong cua trao quyéen cho phu nit dén hiéu qua hoat
dong cua cac MFL Trén co so ké thira két qua cua cac nghién ciu trude, tac gia tién
hanh dé xuat mé hinh tac dong cua trao quyén cho phu nit dén hiéu qua hoat dong cua
cac MFI. Tac gia da thuc hién udc luong cac mé hinh bang phuong phap tac dong cb
dinh (FEM), phuong phap tac dong ngau nhién (REM) va phuong phiap GMM hé
thong (SGMM). Pé dam bao do tin cay cia udc lugng trudc khi thao luan két qua, tac
gia cling thuc hién céc kiém dinh can thiét nhu kiém dinh Modified Wald,
Wooldridge, Breusch va Pagan Langrangian multiplier, Hausman, kiém dinh ty tuong
quan bac 1 (AR(1)), tu twong quan bac 2 (AR(2)), kiém dinh Hansen. Két qua kiém
dinh cho thay cac mé hinh déu dam bao d6 tin cay dé tién hanh phan tich.

Két qua udc luong mé hinh trong trudng hop hiéu qua hoat dong thé hién &
khia cach kha nang sinh 10i véi cac chi s6 ROA, ROE cho thay trao quyén cho phu nir
c6 tac dong tich cuc dén kha nang sinh 10i cia cac MFI Viét Nam. Két qua tuong tu vé
tac dong tich cuc cua trao quyén cho phu nit d&én hiéu qua hoat déng cua cac MFI ciing
thdng nhét trong truong hop hiéu qua hoat dong thé hién & khia cach kha niang tu bén
viing trong hoat dong vai chi s6 OSS.

Két qua udc lwong mo hinh tac dong cua trao quyén cho phu nir dén hiéu qua

hoat dong cua cac MFI, trong trudng hop hiéu qua hoat dong thé hién qua khia canh
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hiéu qua phan bd véi cac chi sé TE, SE, cho thay trao quyén cho phu nit khong c6 tac
dong dén hiéu qua ky thuat ciia cac MFI nhung lai ¢ tac dong dén hiéu qua quy mo
cua cac MFI.

Trén co s& cac két qua nghién ciru ndy, tac gia d& xuit cac ham y chinh sach
nham nang cao hiéu qua hoat dong cua cac MFI.

5.2. Ham y chinh sach.

Trén co s& cac két qua nghién ciru da néu ra trong phan trén, cac ham y chinh
sach duoc tac gia dé xuat huéng vao cac noi dung 1a:

- Nang cao hiéu qua hoat dong tong thé caa cac MFI tai Viét Nam.

- Cai thién cac nhan té thuc day hiéu qua hoat dong cua cac MFI tai Viét
Nam.

- Tao diéu kién dé phu nir d& dang tiép can tai chinh.

5.2.1. Nang cao hiéu qua hoat dong tong thé ciia cac MFI tai Viét Nam.

Trén co s& cac két qua nghién ctru di néu ra trong phan trén, tac gia dé xuat mot
s6 ham y chinh sach nang cao hiéu qua hoat dong cua cac MFI Viét Nam:

Thi nhat, két qua nghién ctu cho thay cac MFI ¢6 tiém ning gia ting 46% hiéu
qua hoat dong thdng qua ap dung cac chién lugc phan bé dau vao caa MFI hiéu qua
nhat. Do d6, ban lanh dao cac MFI can hoc hoi va tham khao kinh nghiém, mé hinh
hoat dong cua cdc MFI hiéu qua khac trong va ngoai nudc. Trén co s do, ban lanh
dao cac MFI can c6 nhing cai thién d6i voi hoat dong cua to chire minh.

Thr hai, két qua nghién ciru cho thay cac MFI chinh thac ¢6 hiéu qua hoat dong
tét hon so v6i cac MFI phi chinh thie. Do d6, Can xay dung ké hoach va ¢ 16 trinh
chinh thtc héa cac MFI mét cach phu hop. Chuyén dbi thanh cac MFI chinh thic 12 su
chuyén bién rat 16n vé chat, doi hoi cac MFI phi chinh thirc phai c6 su chuan bi ky vé
nhan thtc, chat luong hoat dong va mot s diéu kién khac. Di voi cac chuong trinh/
du 4n TCVM truée khi chuyén doi thanh MFI chinh thiic can phai dam bao gia ting
mtrc do bén viing hoat dong trong ngin han va dai han. Bé 1am duoc diéu nay, cac
MFI phi chinh thirc can danh gia lai diém manh va diém yéu trong hoat dong kinh
doanh, trén co s& do ra soat diéu kién hién cé cling nhu cac van dé co lién quan dén

hoat dong cua té chirc nhu: tai san, co cau té chirc, nhan su, ngudn von, san pham, két
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qua hoat dong. Pic biét can xac dinh 16 trinh theo tirng méc thoi gian dé thuc hién
ting cong viéc cu thé va xac dinh ngudn kinh phi tai tro cho qué trinh chuyén d6i.

Thi ba, két qua nghién ciru cho thay trong giai doan 2013 - 2017 lyc luong lao
dong trong cac MFI Viét Nam khong dugc sur dung hiéu qua. Do d6, cac MFI Viét
Nam can phai c6 nhitng cai thién trong viéc sir dung lao dong. Viéc cat giam ngay lap
tirc s6 luong lao dong 1a didu kho co thé thuc hién do cac quy dinh cua phap luat. Do
d6, cac MFI Viét Nam can cd giai phap nang cao chét lwgng ngudn nhan luc trong ca
khau tuyén dung va sir dung lao dong. Déi véi can bo tin dung nén tuyén dung ngudi
dia phuong, bam sat dia ban hiéu rd ting d6i twong khach hang ciing nhu lich st tin
dung cua khach hang dé 4p dung diéu kién cho vay, tha tuc giai ngan va thu hoi vén
phu hop ddi vai ting khach hang. Trong qua trinh sir dung lao dong, cac MFI can c6
chién lwoc phét trién, bdi dudng can bo quan 1y cling nhu d6i ngii nhan vién. Can
chuan hoa can bo dam bao vé chét luong chuyén mén, nghiép vu. Bén canh do, cac
MFI can xay dung moéi trudng canh tranh lanh manh gitra cac nhan vién, tao dong luc
trong lao dong, tranh tinh trang ngai hoc hoi. Bén canh nhéan vién c¢6 trinh d6 cao, hoat
dong tai chinh vi mé phai c6 nhitng nhan vién yéu nghé, c6 kinh nghiém lau nam,
trung thanh véi té chic méi tao ra tinh an toan, chac chan trong cong viéc. Cai thién
moi truong lam viéc 1am cho nhan vién gan két voi nhau hon, thudng xuyén trao doi
kinh nghiém, hoc hoi 1an nhau s& gop phan tiét kiém chi phi cho t6 chic tai chinh vi
mo.

5.2.2. Cai thién cic nhan to thic diy hiéu qua hoat dong ciia cac MFI tai Viét
Nam

Trén co s& cac két qua nghién ctru di néu ra trong phan trén, tac gia dé xuat mot
s6 ham y chinh sach thiic nham nang cao hiéu qua hoat dong cua cac MFI:

Két qua nghién ctu cho thay ty trong vén cha so hitu trén tong tai san co tac
dong tich cuc dén hiéu qua hoat dong cia cac MFI. Do d6, cac MFI can chu dong khai
thac von, dic biét cha y phat trién ngudn von chu so hitu tir nhitng nguon phi hop véi
loai hinh MFI. Cac MFI ¢6 3 ngudn chinh dé dap ung nhu ciu ting truéng dé 1a vén
vay, vén chi so hitu va nguon vén huy dong tién gui (chi c6 cac MFI chinh thirc méi

dugc huy dong vdn tir ngudn nay). Tai Viét Nam, von chi so hiru ban dau cua céc
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MFI thudng duoc cung cip bai cac nha tai tro qudc té hay chinh quyén trung wong va
dia phuong véi tinh chét 1a cac quy phi thwong mai. Ngoai ra, von cha sé hiru c6 thé
duoc huy dong tir cac nha dau tu tu nhan dudi hinh thic 14 cac quy thuong mai. Tuy
nhién, cac MFI van con kha bi dong trong viéc thu hit vén dau tu tir khu vire tu nhan,
néu khai thac duoc ngudn vén nay sé gitp cac MFI c6 thé nang cao hiéu qua st dung
cac ngudn lyc tai chinh, giam sy 1& thudc vao cac quy cong ich. Bé thu hat vén ¢ hiéu
qua, cac MFI can xac dinh cac nhu cau tai chinh dwa trén ké hoach kinh doanh, xéc
dinh cac nha du tu tiém ning dé tim hiéu va thuyét phuc cic nha dau tu bang ké
hoach kinh doanh r rang. Bén canh d6, hoat dong tai chinh cua cac MFI can dugc
kiém toan bai cac cong ty kiém toan doc lap c6 uy tin dé lam tang do tin cay cua cac
nha dau tu.

Két qua nghién ctru ciing cho thiy gia ting tong danh muc dau tu, gia ting sb
lugng khéch hang vay sé tac dong tich cuc dén hiéu qua hoat dong cia cac MFI. Do
d6, cac MFI can gia ting danh muc cho vay bang céach thiét ké san pham tin dung theo
huéng da dang hoa; diéu kién, thu tuc vay don gian, gon nhe, linh hoat phi hop véi
timg d6i tuong khach hang; 4p dung cdng nghé vao san pham dé gia ting tinh canh
tranh. D¢ lam duoc diéu nay cac MFI can nghién ctu phét trién cac san pham tin dung
phU hop Vi timg ddi tugng khach hang. Ngoai ra, cac MFI can phai don gian, gon nhe
cac thu tuc cho vay dé phd hop voéi trinh d6 cua khach hang, tranh kéo dai thoi gian
giai ngan nham dap tng kip thoi nhu cau vay. Trén thuc té, phan 16n cac khoan vay tir
cac MFI la nham dap @ng cac nhu cau tiéu ding cap thiét khi nguoi ndng dan khong
c6 kha nang tiép can cac nguon von khac. Pi véi cac khach hang c6 muyc dich sir
dung vén vay vao hoat dong san xuat kinh doanh, khi cac khoan vén vay dugc dap tng
kip thoi s& gitp khach hang co thé sir dung von dau tu dang thoi diém, nang cao hiéu
qua sir dung von.

Da dang h6a va phat trién san pham, dich vu can duoc thuc hién dong thoi gitra
da dang hda cac san pham dich vu hién c6 két hop voi phat trién cac san pham dich vu
méi, da dang hoa cac san pham tai chinh gan lién véi cac san pham phi tai chinh. Dé
tién thanh da dang hoa va phat trién san pham dich vy theo dinh hudng thi truong trén

nén tang cong nghé hién dai, cac MFI can tap trung vao cac van dé sau:
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Déi véi cac san pham hién c6, MFI nén da dang cac hinh thic huy dong ciing
nhu cho vay vé qui md, ky han, 14i suat, cach thirc hoan tra... phu hop véi cac giai
doan khac nhau trong vong doi cua timg d6i twong khach hang. Bong thoi, cac MFI
can phat trién céc san pham, dich vu theo chiéu sau, khai thac gia tri gia ting cho céac
san pham, dich vu hién c6, ting cudng tinh lién két, tich hop gitta cac san pham, dich
vu nham ti da hoa loi ich cho khach hang va tao sy khac biét trong canh tranh.

Bén canh do6, cac MFI ciing nén nghién ctru va trién khai phat trién cac san
pham mai. Viéc phét trién cac san pham dich vu méi phai dua trén co sé nghién cau
nhu cau cua thi trudng va phan tich xu huéng khu vyc tai chinh. C6 nhiéu cong cu
duoc st dung dé tim hiéu nhu cau cia khach hang, trong d6 phai ké téi cong cu phan
tich vong doi. Nhirng théng tin thu thap dugc thong qua phan tich vong doi, giup cac
MFI thiét ké c4c san pham tai chinh phu hop véi cac nhu cau thé hién trong cac su
kién quan trong khac nhau trong vong doi cia mot ngudi. Viéc danh gia, tim hiéu nhu
cau cua khach hang phai dugc tién hanh thuong xuyén, lién tuc; né khdng chi gilp céc
MFI phét trién cac san pham ma&i ma nd con cung cap nhiing thong tin hiru ich dé cai
tién cac san pham hién co.

Tang cuong lién két véi cac ngan hang hoic céc té chic cung tng dich vy
TCVM & khu vuc chinh thirc d@é da dang hda va phat trién san pham, dich vy. Cac mbi
quan hé lién két 1a cac thoa thuan vé cung cip san pham, dich vu chang han cac MFI
c6 thé 1am dai ly ban 1é cho mot ngan hang. Mdi quan hé lién két nay s& mang lai loi
ich cho ca hai bén, gilp ca hai bén tap trung vao nhiing hoat dong kinh doanh cét 16i
va han ché duoc nhiing diém yéu.

Ting cudng da dang hoa va phat trién cac dich vu phi tai chinh, day 1a mot
trong nhitng diém khac biét cia MF1 so vai c4c trung gian tai chinh khac. Pa dang hoa
va phét trién cac dich vy phi tai chinh s& gitp cac MFI sé& thu hat thém khéch hang trén
co s ting cuong su gan két voi khach hang, ning cao ning luc xa hoi cua khach hang.
Trong cac dich vu phi tai chinh, MFI can chd trong dén céc dich vu dao tao, dich vu hd
trg phét trién doanh nghiép... va dic biét 1a cac dich vu lién quan dén chudi gia tri
trong ndng nghiép. Boi khach hang cia cac MFI chu yéu sinh séng ¢ khu vuc ndng

thdn véi ngudn thu nhap chinh tir néng nghiép.
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Tang cudng ¢ng dung cdng nghé hién dai trong viéc cung tng cac san pham
dich vu TCVM. Céc san pham, dich vu TCVM dugc cung cap trén nén tang cong nghé
hién dai, mot mit ting kha ning tiép can théng qua viéc da dang hoa, nang cao chat
lwong san pham, dich vu pht hop véi nhu cau cua khéach hang; mat khac tiét giam chi
phi va nang cao hiéu qua hoat dong. Cac MFI c6 thé nghién ctru dé trién khai cac kénh
phan phéi hién dai, dua trén nén tang céng nghé nhu ngan hang dién tir, ngan hang di
dong, ngan hang dai ly. Pic biét, trong diéu kién hién nay, véi sy bing nd cua sb
lwong thué bao di dong tai Viét Nam, cac MFI c6 thé nghién ctru dé trién khai dich vu
ngan hang qua dién thoai di dong.

Ngoai ra, két qua nghién ctru ciing cho thay ty trong chi phi hoat dong trén tong
tai san co tac dong tiéu cuc dén hiéu qua hoat dong cua cac MFL Do d6, cac MFI can
c6 céc bién phap giam chi phi hoat dong. Mot trong nhitng giai phép cit giam chi phi
cac doanh nghiép noi chung ciing nhu cac MFI néi riéng c6 thé thuc hién 13 ting
cuong ung dung cong nghé.

Giam chi phi hoat dong c6 thé dugc thuc hién théng qua nhiéu bién phap nhu
ap dung hé thdng quan ly van hanh tbt, dac biét 1a hé thdng théng tin quan ly; st dung
cong nghé dé giam chi phi (internet, dién thoai di dong...); quan ly no tét hon dé giam
chi phi du phong rai ro; ma rong hoat dong theo chiéu rong va chiéu sau dé giam chi
phi trén mot khoan vay... Trong do6 ting cuong tng dung céng nghé, dac biét cong
nghé tai chinh, 1a mot chién lugc quan trong gilp cac MFI giam chi phi hoat dong.
Ung dung cong nghé tai chinh gidp cac MFI c6 kha ning truy cap va cap nhat théng
tin tai khoan cua khach hang theo thoi gian thyuc tréi chay hon, quan ly va du bao
ludng tién thuan tién hon, hd tro cho cac hoat dong hach toan, ké toan va trich xuét cac
bao cao theo yéu cau cua céac bén lién quan vai cdng nghé quan ly thong tin dit liéu ty
dong. Ngoai ra, voi cong nghé giao tiép khach hang cho phép MFI thu thap thdng tin
khach hang d& dang hon. Cong nghé hién dai con giup day nhanh toc d6 giao dich voi
khach hang vi mé thong qua kénh thanh toan dién tu nhu mobile banking, interner
banking, ATM/POS...

Két qua nghién ciu cling cho thay cai thién cau tric vén theo hudéng ting ty

trong ctia ngudn von tién giri va vén chii sé hitu ¢6 tac dong tich cuc dén hiéu qua hoat
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dong cua cac MFI. Theo ly thuyét vong doi kinh doanh, thi sy phéat trién caa MFI c6
thé dugc chia thanh 3 giai doan: giai doan méi, giai doan tré va giai doan truong
thanh. Theo d6, kha ning tiép can véi cac ngudn von bén ngoai cua mdi té chuc s&
khac nhau tly thudc vao timg giai doan cua vong doi. Trong nhitng nim dau hoat
dong, khi cac MFI khong du kha niang dé thu hat cac ngudn vén thuong mai thi céc
khoan trg cap c6 vai trd quan trong dé bu dép su thiéu hut vé loi nhuan. Trong giai tiép
theo, dé tang qui md hoat dong va duy tri thi phan thi loi nhuan giit lai va tro cap 1a hai
ngudn vén chu dao. Mit khac, trong giai doan nay, cac MFI ciing c6 thé thuc hién
chuyén dbi tir t6 chirc phi loi nhuan sang té chire dugc quan 1y dé c6 thé dé dang huy
dong vén va tiép can vai cac ngudn tai trg thuong mai. Tuy nhién, chuyén d6i 13 mot
qua trinh day khé khan va tén kém, vi vay cac khoan tro cap va vay uu dai 1a ngudn
vén quan trong dé tai trg cho qué trinh chuyén doi. Giai doan trojong thanh, khi cac
MFI dugc diéu tiét va c6 co cau von nhu mot NHTM thi bo phan vén tién gui lai 6
vai tro quan trong trong hoat dong cua to chuc.

Pé tang cuong quy md va ty trong VCSH 1a mot qua trinh dai, doi hoi phai co
su quan tdm dang ké cua cac nha quan ly cap cao. Vai hinh thizc phép ly hién nay, viéc
ting quy mo va ty trong VCSH cua cac MFI ¢6 thé sir dung cac nguon nhu: huy dong
thém vén gop tir thanh vién, huy dong thém thanh vién gop von méi hoic tang von tir
loi nhuan gitr lai. Trong do, nguén tur loi nhuan gitr lai thuong khiém ton, huy dong
thém thanh vién méi thi bi gidi han bai qui dinh hién hanh vé sb luong thanh vién gop
vén téi da. Vi vdy, dé ting quy mo va ty trong VCSH thi giai phap kha thi truéc mét 1a
tang cudong huy dong thém vén gop tir thanh vién va ting cuong thu hit von tai tro tir
cac to chuc, ca nhan trong va ngoai nudc. Vé lau dai, giai phap mang tinh chién luoc
dé ting cudong qui mé VCSH 1a huy dong thém thanh vién gop vén mai.

5.2.3. Tao diéu kién dé phu nir d& dang tiép cin tai chinh

Thuce té, trong cong cudc ddi mai va xay dung dat nude, Pang va Nha nudce da
ban hanh nhiéu chinh sach vu dai, hd tro phu nit nham phat huy moi tiém ning, nang
cao vai tro, ting cudng su tham gia cua phu nit trong tat ca cac linh vuc, dic biét Ia
cong tac x6a doi, giam ngheo. Vé phia Ngan hang Nha nudc da xay dung va trién khai

cac giai phap dé hudng dong vén tin dung thuong mai cing véi dong vén tin dung
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chinh sach giup déi twong 1a phu nix, dic biét 1a phu nit nghéo tiép can dong vén tin
dung. Tuy nhién, viéc tiép can ngudn von tin dung caa phu nit nghéo con rat nhiéu han
ché do nguyén nhan tir nhiéu phia. Do vay, rat can cac MFI cung cép céc dich vu tin
dung, tiét kiém, bao hiém, cac dich vu tai chinh va phi tai chinh khac... nhdm gilp céc
ho nong dan, phu nir thoat nghéo va phat trién kinh té.

Néu chi dwa vao nhitng chinh sach x& hoi véi ngudn kinh phi tir ngan sach
Trung vong, dia phuong thi s& rat kho khan vé quy mé vén cho phu nit khi tiép can véi
ngudn vén, dic biét 12 nhitng phu nit sinh séng ¢ viing ndng thdn, viing sau, ving xa.
Do d6, cac hoat dong tin dung tir phia c4c té chire, chuong trinh hay dy an TCVM c6
tinh xa hdi hoa cao 1a rat can thiét.

Trong thoi gian qua, hoat dong TCVM tai Viét Nam da c6 nhitng dong gop
dang ké cho cdng cudc xo6a doi giam nghéo ddi vai phu nix, thyc hién binh dang gidi.
Véi cac diéu kien vay von khong can phai co tai san thé chap, thii tuc don gian, linh
dong cho khach hang trong viéc tra no gdc, 13i, ciing nhu con dugc tham gia quy tiét
kiém dinh ky, cong cu TCVM duoc xem nhu 1a don bay gilp phu nir tu tin thoét
nghéo. Tuy nhién, hoat dong cua cac MFI hién nay chwa nhiéu.Vi vy, vé phia céc cap
quan 1y vi mé can quan tam va tao diéu kién, hd trg nang cao s luong MFI nhiéu hon
nira.

Trong thoi gian toi, cac MFI can xay dung co so vat chat, mg rong thanh toén
dién tur tao diéu kién dé phu nit dé dang tiép can tai chinh. Theo d6, can cai thién co so
ha ting hé thdng thanh toan dé bat kip véi toc do phét trién kinh té quéc gia; sir dung
hiéu qua hon céng nghé, doi méi va ting truong mang ludi tiép can béan lé dé truyén
thong téi cac nhom dan sé con chua duoc phuc vu hop 1y va dé cai thién viéc sir dung
va giam chi phi cua céc dich vu thanh toan (ké ca chuyén tién). Pong thoi, tao ra
nhitng d6i madi mé rong nhu thi truong s6 hoa va hinh thanh quan hé déi tac hiéu qua.
5.3. Han ché va huwéng nghién ctiu tiép theo.

Mic du da dat dugc muyc tiéu nghién ciu, tac gia nhan thay nghién cau nay van
con han ché va can duoc bo sung, cai thién trong tuong lai.

Thet nhat, mac di nghién ciru da thu thap dir liéu véi mau 26 MFI trong giai

doan 2013 - 2017, tuy nhién mau nghién ctu chwa thuc su da 16n do gip phai han ché
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vé thong tin dix liéu cua cac MFL Diéu nay lam gidi han cac két luan c6 thé rat ra tir
cac két qua phan tich. Cac nghién ctu tiép theo can cai thién qua trinh thu thap sé liéu,
qua d6 nang cao ca chat lugng va sb luong cua sb lidu. Ngoai céac bién sé dau vao va
dau ra da duoc st dung trong phan tich bao di liéu & trén, vé mit ly thuyét con c6
nhitng dau vao va dau ra khac. Do dé, cac nghién ctu tiép theo can dya trén myc tiéu
nghién ctru cu thé dé bo sung thém cac bién khéc

Thet hai, ngoai cac bién sé da duoc phan tich trong cac mo hinh da chi ra o trén,
vé mat ly thuyét hiéu qua hoat dong caa cac MFI con chiu anh huéng cua céac bién sb
khac. Do d6, cac nghién cuu tiép theo can dua trén muc tiéu nghién ciu cu thé dé bd

sung thém céc bién sb khac.
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PHU LUC 2: THONG KE MO TA MAU

Variable Obs Mean Std. Dev. Min Max
roa 130 .040561 .0430161 -.1781117 .1482542
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cpb 130 13.32789 1.042988 10.5491 17.0967
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der 130 .4830661 .8091353  .0181009 9.066581
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age | 0.0635 -0.6412 0.1062 0.365% 0.2168 -0.4791 1.0000
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age 1.64 0.608177
oea 1.14 0.880859
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EFFICIENCY SUMMARY :

firm crste wvrste scale

1 ©.414 1.000 0.414 irs
2 ©.284 ©.367 ©0.773 irs
3 ©0.466 ©.484 ©.963 irs
4 ©.680 1.000 ©.680 drs
5 ©.818 1.000 ©.818 irs
6 ©.619 ©.703 ©.881 irs
7 ©.332 ©.737 0.451 irs
8 l.eee0 1l.e6e 1.000 -
5 1l.ee0 1.0 1.000 -
18 ©.702 ©.906 ©.775 irs
11 ©.488 ©.562 ©.868 irs
12 ©.385 ©.509 0.757 irs
13 ©.808 1.000 ©.808 irs
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15 ©.531 ©.965 ©.550 irs
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18 ©.360 ©.372 ©.969 irs
19 ©.745 ©.802 ©.930 irs
20 ©.394 ©.773 ©.510 irs
21 ©.591 ©.598 ©.988 irs
22 9.474 ©.502 ©.945 irs
23 ©.455 ©.462 ©.985 irs
24 ©.823 ©.830 ©.991 irs
25 ©.354 ©.360 ©.985 drs
26 1l.000 1.000 1.000 -

mean ©.634 ©.761 0.844

Note: crste
vrste
scale

technical efficiency from CRS DEA
technical efficiency from VRS DEA
scale efficiency = crste/vrste



SUMMARY OF OUTPUT SLACKS:
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Xii

1 2
.boo e.e00
.boo e.e00
.boo e.e00
.boo e.e00
.boo e.e00
.boo e.e00
PREFFFFEEEE R
eoe e.e00
eoe e.e00
PREFFFFEEEE R
.boo e.e00
.boo e.e00
.boo e.e00
.boo e.e00
. 000 0.0
. 000 .00
. 000 .00
. 000 .00
. 000 .00
489 .00
. 000 .00
. 000 .00
. 000 .00
. 000 .00
. 000 .00
. 000 .00
. 81995762044, 515



SUMMARY OF INPUT SLACKS:
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2014
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Xiii

. 000
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. 000
. 000
. 000
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. 000
. 000
. 000
. 000
. 000
. 000
. 000
. 000
. 000
. 000
394
. 000

184

.953



Xiv

EFFICIENCY SUMMARY:

firm crste vrste scale

1 ©.399 1.e00 ©0.399 irs
2 ©.348 ©.378 ©.921 irs
3 ©0.409 ©.423 0.967 drs
4 ©.766 1.000 ©.766 drs
5 1.000 1.000 1.000 -
6 ©.974 1.000 0.974 drs
7 ©.928 1.000 0.928 irs
8 1l.6ee 1.eee 1.eee -
9 1l.6ee 1.eee 1.eee -
1@ ©.551 ©8.553 ©.998 drs
11 ©.562 ©.638 ©0.880 irs
12 ©.353 ©.431 ©.821 irs
13 ©.379 8.555 0.683 irs
14 ©.937 1.800 ©0.937 drs
15 8.575 ©8.625 0.920 irs
16 ©.268 ©.271 ©.989 drs
17 1.eee 1.eee 1.eee -
18 ©.482 ©.483 ©.997 drs
19 ©.767 ©.883 0.954 irs
20 ©.489 ©.779 0.627 irs
21 ©.457 ©.460 ©.992 drs
22 ©.384 0.416 ©.924 irs
23 8.645 8.675 8.955 drs
24 l1.eee 1l.eee 1.eee -
25 ©.413 ©.569 0.726 drs
26 l.ee0 1l.e6e 1.6 -

mean ©.654 0.730 0.898

technical efficiency from CRS DEA
technical efficiency from VRS DEA
scale efficiency = crste/vrste

Note: crste
vrste
scale



XV

SUMMARY OF QUTPUT SLACKS:

firm
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.gea 0.e00
.gea 0.e00
.gea 0.e00
.gea 0.e00
R B E L L L
.gea 0.e00
.gea 0.e00
.gea 0.e00
.gea 0.e00
.gea 0.e00
.gea 0.e00
.gea 0.e00
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. 000
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XVii

EFFICIENCY SUMMARY:

firm crste wvrste scale

1 ©.190 1.000 ©.190 irs
2 ©.177 ©.253 0.699 irs
3 ©.1990 ©.212 0.896 irs
4 ©.655 1.800 0.655 drs
5 l.e00 1.000 1.000 -
6 ©.994 1.e00 0.994 drs
7 ©.209 ©0.697 0.299 irs
8 ©.677 ©.728 0.930 drs
9 ©.643 1.000 0.643 irs
1@ ©.225 ©.289 ©0.778 irs
11 ©.220 ©.730 ©.302 irs
12 ©.457 ©.553 ©.827 irs
13 1.9000 1.000 1.0900 -
14 ©.224 ©.328 ©.682 irs
15 ©.394 ©.772 ©.510 irs
16 ©.206 ©.246 ©.836 drs
17 ©.569 ©.696 ©.817 irs
18 ©.234 ©.263 ©.890 drs
19 ©.375 ©.526 ©.714 irs
20 ©9.423 ©.671 ©.631 irs
21 ©.533 ©.533 1l.900 -
22 ©9.204 ©.298 0.683 irs
23 9.222 ©.292 0.760 drs
24 1.000 1.000 1.000 -
25 ©.326 ©.660 ©.495 drs
26 1l.9000 1.000 1.000 -

mean ©.475 @.644 0.740

MNote: crste
vrste
scale

technical efficiency from CRS DEA
technical efficiency from VRS DEA
scale efficiency = crste/vrste



XViii

SUMMARY OF QUTPUT SLACKS:

firm output: 1 2
1 @.e0e @.e0e
4 0.000 0.000
5 ©.0080 ©.0080
6 ©.0080 ©.0080
8 646809.853 ©.0080
9 ©.0080 ©.0080

11 22.609 ©.0080
12 1734.614 ©.0080
13 ©.0080 ©.0080
14 21ea.702 ©.0080
15 490,812 ©.0080
16 6894, 246 ©.0080
18 179.449 ©.0080
20 558.952 ©.0080
21 11816.796 ©.0080
23 1872.31@ ©.0080
24 ©.0080 ©.0080
25 ©.0080 ©.0080
26 ©.0080 ©.0080

mean 258Q3, pLgFFERRRE R R R RR



SUMMARY OF INPUT SLACKS:
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XX

EFFICIENCY SUMMARY:

firm crste wvrste scale

1 ©.209 ©.990 ©0.211 irs
2 ©8.238 ©.329 0.723 irs
3 ©0.249 0.260 0.961 drs
4 ©.687 1.000 0.687 drs
5 ©.903 1.000 0.903 irs
6 l.e00 1l.000 1.000 -
7 ©.281 1.e00 0.281 irs
8 ©.787 ©.828 0.951 drs
9 ©.896 1.000 0.896 irs
1@ 1.e00 1.000 1.0900 -
11 ©.379 1.800 ©.379 irs
12 ©.242 0.486 ©.497 irs
13 ©.267 ©.821 ©.326 irs
14 @.354 ©.495 ©.715 irs
15 ©.389 ©.882 0.441 irs
16 ©.293 ©.353 ©.830 drs
17 ©.539 ©.778 ©.693 irs
18 ©.418 ©.552 ©.757 drs
19 @.385 ©.671 ©.573 irs
20 ©.304 ©.483 ©.631 irs
21 ©.417 ©.578 ©.721 drs
22 ©.350 ©.433 ©.808 irs
23 ©.323 ©.533 0.607 drs
24 @.661 1.000 ©.661 drs
25 ©.370 ©.640 ©.577 drs
26 1l.e00 1.000 1.0900 -

mean @.498 @.735 0.686

Note: crste
vrste
scale

technical efficiency from CRS DEA
technical efficiency from VRS DEA
scale efficiency = crste/vrste



XXi

SUMMARY OF OUTPUT SLACKS:
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1 2
Q7 QF HE R R R KK
.816 0.000
881 0.000
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.gea 0.000
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.gea 0.000
. 885 0.000
.gea 0.000
.gea 0.000
.gea 0.000
.gea 0.000
QOQF # F KK
A8 0.000
.gea 0.000
LA21 0.000
QOQF # F KK
804 0.000
QOQF # F KK
243 0.000
.31 0.000
A48 0.000
.gea 0.000
.gea 0.000
.gea 0.000
.gea 0.000
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XXIi

.boo
.boo
. 798
.boo
.boo
.boo
.boo
4196.
.boo
.boo
.boo
.boo
.boo
.boo
.boo
.642
.boo
.313
. 000
. 000
547
. 000
. 239
. 000
. 250
. 000

855

179



XXiii

EFFICIENCY SUMMARY:

firm crste wvrste scale

1 ©.187 1.800 ©.187 irs
2 ©.245 ©.361 ©.678 irs
3 ©.267 ©.383 0.698 drs
4 ©.769 1.000 0.769 drs
5 ©.950 1.000 0.950 irs
6 1l.000 1.000 1.000 -
7 ©.254 1.800 ©.254 irs
8 ©0.589 ©.594 0.993 irs
9 1l.000 1.000 1.000 -
18 ©.433 0.439 ©.987 drs
11 ©.322 1.000 ©.322 irs
12 ©.214 ©.522 ©.410 irs
13 ©.233 ©.763 ©.305 irs
14 ©.279 ©.3980 ©.715 irs
15 ©.355 ©.815 ©.435 irs
16 ©.267 ©.313 ©.851 drs
17 ©.436 ©.668 ©.653 irs
18 ©.439 ©.592 ©.742 drs
19 ©.370 ©.675 ©.548 irs
20 ©.293 ©.488 0.611 irs
21 ©.375 ©.444 0.844 drs
22 ©.336 0.453 ©.742 irs
23 ©.275 ©.358 ©.787 drs
24 0.670 1.000 ©.670 drs
25 ©.397 ©.602 0.660 drs
26 1l.000 1.000 1.000 -

mean @.460 ©.687 0.685

Note: crste
vrste
scale

technical efficiency from CRS DEA
technical efficiency from VRS DEA
scale efficiency = crste/vrste



SUMMARY
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XXV

OF OUTPUT SLACKS:

1 2

. 000 0.0o0
996 0.0o0
. 000 0.0o0
. 000 0.0o0
. 000 0.0o0
. 000 0.0o0
. 000 0.0o0
314 0.0o0
. 000 0.0o0
164 0.008
. 000 0.000
159 0.000
ol s bt B L L L L
@35 0.000
. 000 0.000
857 0.000
267 0.000
374 0.000
ol s bt B L L L L
813 0.000
941 0.000
676 0.000
556 0.000
. 000 0.000
. 000 0.000
. 000 0.000



XXV

SUMMARY OF INPUT SLACKS:

firm input: 1 2
1 0.000 0.000
2 0.000 0.000
3 0.000 12,735
4 0.000 0.000
5 0.000 0.000
6 0.000 0.000
7 0.000 0.000
9 0.000 0.000

1@ 0.000 7.693
11 0.000 0.000
12 0.000 0.000
13 0.000 0.000
14 0.000 0.000
15 0.000 0.000
16 0.000 11.630
17 0.000 0.000
18 0.000 28,516
19 0.000 0.000
20 0.000 0.000
21 0.000 19.730
22 0.000 0.000
23 0.000 14.630
24 0.000 0.000
25 0.000 79.446
26 0.000 0.000



XXVi

PHU LUC 4: KET QUA PANH GIA CAC NHAN TO ANH
HUONG PEN HIEU QUA HOAT PONG CUA CAC TO CHUC
TAI CHINH VI MO TAI VIET NAM

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.3159 min = 4
between = 0.0272 avg = 4.9
overall = 0.0085 max = 5
F(7,95) = 6.27
corr(u_i, Xb) = -0.4735 Prob > F = 0.0000
roa Coef. Std. Err. t P>t [95% Conf. Interval]
age -.003551 .0022323 -1.59 0.115 -.0079828 .0008808
cpb -.0137494 .0051995 -2.64 0.010 -.0240716 -.0034272
oea -.0007486 .0016181 -0.46 0.645 -.0039609 .0024638
der .0023261 .0032755 0.71 0.479 -.0041766 .0088288
par30 -.4346876 .1498793 -2.90 0.005 -.7322357 -.1371395
nab -.0147985 .0094352 -1.57 0.120 -.0335297 .0039327
glp .0221305 .0103489 2.14 0.035 .0015854 .0426757
_cons -.1402084 .1877914 -0.75 0.457 -.5130215 .2326046
sigma_u .04308192
sigma_e .02461356
rho .75391663  (fraction of variance due to u_i)

F test that all u i=0: F(25, 95) = 8.11 Prob > F = 0.0000



XXVil

Test: Ho:

b = consistent under

Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

difference in coefficients not systematic

chi2(7) =

Prob>chi2 =
(V_b-V_B is

38.09
0.0000

(b-B)"[(V_b-V_B)"(-1)](b-B)

not positive definite)

Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26

R-sq: Obs per group:
within = 0.2918 min = 4
between = 0.1112 avg = 4.9
overall = 0.1741 max = 5
Wald chi2(7) = 41.85
corr(u_i, X) = 0@ (assumed) Prob > chi2 = 0.0000
roa Coef. Std. Err. z P>|z| [95% Conf. Interval]
age -.0001361 .0010189 -0.13 0.894 -.0021331 .0018609
cpb -.0125263 .0047614 -2.63 0.009 -.0218584 -.0031941
oea -.0012475 .0015324 -0.81 0.416 -.004251 .001756
der .0036712 .0032489 1.13 0.258 -.0026966 .010039
par30 -.5529237 .1357786 -4.07 0.000 -.8190449 -.2868024
nab -.0066424 .0076876 -0.86 0.388 -.0217098 .0084251
glp .0070118 .0069598 1.01 0.314 -.0066291 .0206527
_cons .099294 .0878512 1.13 0.258 -.0728912 .2714792

sigma_u .02975161
sigma_e .02461356
rho .59367309  (fraction of variance due to u_i)
—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-v_B))
fe . Difference S.E.

age -.003551 .0001361 -.0034149 .0019863

cpb -.0137494 .09125263 -.0012231 .0020889

oea -.0007486 .0012475 .0004989 .0005195

der .0023261 .0036712 -.0013451 .0004162

par3e -.4346876 .5529237 .118236 .0634664

nab -.0147985 .0066424 -.0081561 .0054702

glp .9221305 .0070118 .9151187 .007659



XXVili

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma~2 for all i

chi2 (26) = 14376.13
Prob>chi2 = 0.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 7.192
Prob > F = 0.0128



XXIX

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 19 Obs per group: min = 3
F(8, 25) = 392.10 avg = 3.96
Prob > F = 0.000 max = 4
roa Coef. Std. Err. t P>|t] [95% Conf. Interval]
roa
L1. .3875301 .0879212 4.41 0.000 .206453 .5686072
age .0000343 .0003212 0.11 0.916 -.0006272 .0006957
cpb .0028992 .0056485 0.51 0.612 -.0087341 .0145324
oea -.0988657 .0511778 -1.93 0.065 -.2042683 .0065369
der .0167705 .0062417 2.69 0.013 .0039156 .0296254
par30 -.2357561 .1164763 -2.02 0.054 -.4756436 .0041313
nab .0124909  .0080299 1.56 0.132 -.0040471 .0290288
glp -.0101104  .0081154 -1.25 0.224 -.0268244 .0066035
_cons .1252304 .0970462 1.29 0.209 -.07464 .3251008
Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard

D.(age L.roa par3@ der nab)

GMM-type (missing=0, separate instruments for each

L(1/4).(L.oea L.age cpb) collapsed
Instruments for levels equation

Standard

age L.roa par30 der nab

_cons

GMM-type (missing=0, separate instruments for each

D.(L.oea L.age cpb) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -2.07 Pr > z = 0.039
Arellano-Bond test for AR(2) in first differences: z = -0.88 Pr > z = 0.381
Sargan test of overid. restrictions: chi2(1@) = 11.00 Prob > chi2 = 0.357
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(1@) = 14.30 Prob > chi2 = 0.160
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(7) = 14.10 Prob > chi2 = 0.049
Difference (null H = exogenous): chi2(3) = 0.20 Prob > chi2 = 0.978
iv(age L.roa par30 der nab)
Hansen test excluding group: chi2(5) = 7.74 Prob > chi2 = 0.171
Difference (null H = exogenous): chi2(5) = 6.56 Prob > chi2 = 0.255



XXX

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.1164 min = 4
between = 0.0040 avg = 4.9
overall = 0.0018 max = 5
F(7,95) = 1.79
corr(u_i, Xb) = -0.7061 Prob > F = 0.0986
roe Coef. Std. Err. t P>t [95% Conf. Interval]
age -.0072177 .011595 -0.62 0.535 -.0302367 .0158013
cpb .0201399 .0270063 0.75 0.458 -.0334744 .0737543
oea -.0026853 .0084045 -0.32 0.750 -.0193703 .0139998
der .0045555  .0170132 0.27 0.789 -.02922 .038331
par30 -1.81019 .7784846 -2.33 0.022 -3.355677 -.2647026
nab .0246712 .0490069 0.50 0.616 -.0726199 .1219623
glp .0324042 .0537529 0.60 0.548 -.0743088 .1391171
_cons -1.066029 .9754027 -1.09 0.277 -3.002448 .8703902
sigma_u .1714482
sigma_e .12784471
rho .64266035  (fraction of variance due to u_i)

F test that all u_i=0: F(25, 95) = 3.33

Prob > F = 0.0000



XXXI

Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.0911 min = 4
between = 0.1578 avg = 4.9
overall = 0.1261 max = 5
Wald chi2(7) = 13.62
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0584
roe Coef. Std. Err. z P>|z]| [95% Conf. Interval]
age -.000413 .003935 -0.10 0.916 -.0081255 .0072995
cpb .0144998 .0226032 0.64 0.521 -.0298016 .0588013
oea -.0006576 .0074313 -0.09 0.929 -.0152228 .0139075
der -.0003672 .0159074 -0.02 0.982 -.031545 .0308107
par3e -2.223042  .6389885 -3.48 0.001 -3.475436 -.970647
nab .0098232 .0347683 0.28 0.778 -.0583213 .0779678
glp -.0120018 .0310186 -0.39 0.699 -.0727972 .0487936
_cons .1641148 .3527656 0.47 0.642 -.5272931 .8555228
sigma_u .10338888
sigma_e .12784471
rho .39540747  (fraction of variance due to u_i)

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe . Difference S.E.
age -.0072177 -.000413 -.0068047 .0109069
cpb .0201399 .0144998 .0056401 .0147796
oea -.0026853 -.0006576 -.0020277 .0039257
der .0045555 -.0003672 .0049227 .0060336
par3e -1.81019 -2.223042 .4128516 .4446706
nab .0246712 .0098232 .0148479 .0345376
glp .0324042 -.0120018 .044406 .0439001

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(7) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 4.10
Prob>chi2 = 0.7684



XXXIi

Breusch and Pagan Lagrangian multiplier test for random effects
roe[id,t] = Xb + u[id] + e[id,t]

Estimated results:

Var sd = sgrt(var)
roe .0264937 .1627689
e .0163443 .1278447
u .0106893 .1033889
Test: Var(u) =0
chibar2(01) = 22.48
Prob > chibar2 = ©.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 1.520
Prob > F 0.2291



Dynamic panel-data estimation, two-step system GMM

XXXili

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 13 Obs per group: min = 3
F(8, 25) = 24.48 avg = 3.96
Prob > F = 0.000 max = 4
roe Coef. Std. Err. t P>t [95% Conf. Interval]

roe
L1. -.1043186 .1171935 -0.89 0.382 -.3456831 .1370459
age -.016142 .0080868 -2.00 0.057 -.0327971 .0005131
cpb .0450582 .0293978 1.53 0.138 -.0154878 .1056042
oea -1.364235 .5838468 -2.34 0.028 -2.56669 -.16178
der .0624962 .0627518 1.00 0.329 -.0667435 .1917359
par30 -3.057848 .9289533 -3.29 0.003 -4.971063 -1.144633
nab -.0620069 .042036 -1.48 0.153 -.1485816 .0245679
glp .0533517 .0268656 1.99 0.058 -.001979 .1086823
_cons -.8626724 .4652355 -1.85 0.076 -1.820843 .0954981

Warning: Uncorrected two-step standard errors are

Instruments for first differences equ
Standard
D.(L.roe glp L.oea cpb par3e)

GMM-type (missing=0, separate instruments for each

L(1/4).(L2.par30 L.der) collapsed
Instruments for levels equation
Standard
L.roe glp L.oea cpb par3e
_cons

GMM-type (missing=0, separate instruments for each

D.(L2.par30 L.der) collapsed

ation

unreliable.

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -3.06 Pr > z = 0.002
Arellano-Bond test for AR(2) in first differences: z = -0.95 Pr > z = 0.344
Sargan test of overid. restrictions: chi2(4) = 0.63 Prob > chi2 = 0.960
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(4) = 1.20 Prob > chi2 = 0.878
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(2) = 0.21 Prob > chi2 = 0.898
Difference (null H = exogenous): chi2(2) = 0.99 Prob > chi2 = 0.611



XXXIV

Fixed-effects (within) regression Number of obs = 127
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.2335 min = 4
between = 0.1649 avg = 4.9
overall = 0.1669 max = 5
F(7,94) = 4.09
corr(u_i, Xb) = -0.4460 Prob > F = 0.0006
0ss Coef. Std. Err. t P>t [95% Conf. Interval]
age -.0162178  .0227552 -0.71 0.478 -.0613989 .0289632
cpb -.1820143 .052489 -3.47 0.001 -.2862325 -.0777961
oea -.0205166 .0170336 -1.20 0.231 -.0543371 .0133039
der .5373342  .2157933 2.49 0.015 .1088716 .9657968
par3e -.4704098 1.537202 -0.31 0.760 -3.522561 2.581741
nab -.111219  .0991698 -1.12 9.265 -.3081229 .0856848
glp .0793588 .1112363 0.71 0.477 -.1415035 .3002211
_cons 2.863332 1.941868 1.47 0.144 -.9922935 6.718957
sigma_u .33694617
sigma_e .24621417
rho .6519094  (fraction of variance due to u_i)

F test that all u_i=0: F(25, 94) = 4.92

Prob > F = 0.0000



XXXV

. xtreg oss age cpb oea der par3e nab glp, re
Random-effects GLS regression Number of obs = 127
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.2112 min = 4
between = 0.3943 avg = 4.9
overall = 0.3247 max = 5
Wald chi2(7) = 40.64
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
0ss Coef. Std. Err. z P>|z]| [95% Conf. Interval]
age .0081421  .0086133 0.95 0.345 -.0087396 .0250239
cpb -.1764898  .0462731 -3.81 0.000 -.2671834  -.0857962
oea -.0179337 .0148572 -1.21 0.227 -.0470532 .0111859
der .4944688 .146086 3.38 0.001 .2081455 .780792
par30 -.7442786  1.292934 -0.58 0.565 -3.278382 1.789825
nab -.08563 .0719731 -1.19 0.234 -.2266947 .0554347
glp .0726654 .0641971 1.13 0.258 -.0531587 .1984895
_cons 2.430555 .7685845 3.16 0.002 .9241572 3.936953
sigma_u .23717708
sigma_e .24621417
rho .48131135  (fraction of variance due to u_i)
Coefficients —
(b) (B) (b-B) sgrt(diag(v_b-V_B))
fe . Difference S.E.
age -.0162178 .0081421 -.02436 .8210621
cpb -.1820143  -.1764898 -.0055245 .824777
oea -.0205166  -.0179337 -.0025829 .008331
der .5373342 .4944688 .0428655 .1588258
par3e -.4704098  -.7442786 .2738688 .8314526
nab -.111219 -.08563 -.025589 .068224
glp .8793588 .8726654 .0066934 .0908419

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho:
chi2(7)

8.98
0.2540

Prob>chi2

difference in coefficients not systematic

(b-B)"[(V_b-V_B)*(-1)](b-B)
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Breusch and Pagan Lagrangian multiplier test for random effects
oss[id,t] = Xb + u[id] + e[id,t]

Estimated results:

Var sd = sgrt(var)
oss .1605392 .4006735
e .0606214 .2462142
u .056253 .2371771
Test: Var(u) = ©
chibar2(01) = 38.81
Prob > chibar2 = ©.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 9.632
Prob > F = 0.0047



XXXVii

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 101
Time variable : year Number of groups = 26
Number of instruments = 18 Obs per group: min = 2
F(8, 25) = 40.84 avg = 3.88
Prob > F = 0.000 max = 4
0ss Coef. Std. Err. t P>|t] [95% Conf. Interval]
0ss
L1. .4340251  .1101189 3.94 0.001 .2072309 .6608193
age .0079188  .0142464 0.56 0.583 -.0214222 .0372597
cpb .0979535 .0593718 1.65 0.111 -.0243249 .2202319
oea -5.437192 1.587749 -3.42 0.002 -8.707223 -2.167162
der .3888143 .122121 3.18 0.004 .1373015 .6403272
par30 -3.247354  1.124513 -2.89 0.008 -5.563332  -.9313749
nab -.0139363  .0494304 -0.28 0.780 -.1157401 .0878674
glp -.0269581  .0596602 -0.45 0.655 -.1498306 .0959144
_cons .5910077 1.105684 0.53 0.598 -1.686192 2.868207
Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard

D.(cpb par30 der nab)

GMM-type (missing=0, separate instruments for each

L(1/4).(L.oss L.age par30) collapsed
Instruments for levels equation

Standard
cpb par30
_cons

GMM-type (missing=0, separate instruments for each

der nab

D.(L.oss L.age par30) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -1.76 Pr > z = 0.079
Arellano-Bond test for AR(2) in first differences: z = -0.50 Pr > z = 0.620
Sargan test of overid. restrictions: chi2(9) = 9.48 Prob > chi2 = 0.395
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(9) = 5.49 Prob > chi2 = 0.790
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(6) = 4.91 Prob > chi2 = 0.556
Difference (null H = exogenous): chi2(3) = 0.58 Prob > chi2 = 0.901
iv(cpb par3e der nab)
Hansen test excluding group: chi2(5) = 2.17 Prob > chi2 = 0.826
Difference (null H = exogenous): chi2(4) = 3.32 Prob > chi2 = 0.505



XXXViii

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.5594 min = 4
between = 0.0387 avg = 4.9
overall = 0.0063 max = 5
F(7,95) = 17.23
corr(u_i, Xb) = -0.6776 Prob > F = 0.0000
te Coef. Std. Err. t P>t [95% Conf. Interval]
age -.0414422 .01152 -3.60 0.001 -.0643122  -.0185721
cpb -.1853357 .0268316 -6.91 0.000 -.2386031 -.1320682
oea .0212442  .0083501 2.54 0.013 .0046671 .0378213
der -.0086144 .0169031 -0.51 0.611 -.0421713 .0249425
par30 .8610067 .7734471 1.11 0.268 -.67448 2.396493
nab -.0967482  .0486898 -1.99 0.050 -.1934097 -.0000867
glp .153074 .053405 2.87 0.005 .0470516 .2590965
_cons .6403251 .969091 0.66 0.510 -1.283564 2.564214
sigma_u .35016733
sigma_e .12701745
rho .88372351 (fraction of variance due to u_i)

F test that all u_i=@: F(25, 95) = 6.78 Prob > F = 0.0000



XXXIX

Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.4702 min = 4
between = 0.5705 avg = 4.9
overall = 0.5327 max = 5
Wald chi2(7) = 117.80
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
te Coef. Std. Err. z P>|z| [95% Conf. Interval]
age -.0002147  .0045555 -0.05 0.962 -.0091434 .008714
cpb -.2168816  .0257642 -8.42 0.000 -.2673786  -.1663846
oea .0176605  .0084527 2.09 0.037 .0010936 .0342275
der -.0182777 .0180831 -1.01 0.312 -.05372 .0171646
par30 1.211304  .7289211 1.66 0.097 -.217355 2.639963
nab -.0652319  .0397923 -1.64 0.1e01 -.1432234 .0127595
glp .1327945  .0355216 3.74 0.000 .0631735 .2024155
_cons .7487581  .4071359 1.84 0.066 -.0492137 1.54673
sigma_u .10615992
sigma_e .12701745
rho .41126083  (fraction of variance due to u_i)
—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe . Difference S.E.
age -.0414422 -.0002147 -.0412274 .0910581
cpb -.1853357 -.2168816 .9315459 .0074925
oea .0212442 .0176605 .0035836
der -.0086144 -.0182777 .0096633 .
par3e .8610067 1.211304 -.3502975 .2586396
nab -.0967482 -.0652319 -.0315162 .0280584
glp .153074 .1327945 .9202795 .0398788

Test: Ho:

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

difference in coefficients not systematic

chi2(7) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 24.16
Prob>chi2 = 0.0011

(V_b-V_B is not positive definite)



x|

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma”2 for all i

chi2 (26) =
Prob>chi2 =

Wooldridge test for autocorrelation

360.96
0.0000

HO: no first-order autocorrelation

F( 1,

Prob > F

25) =

4.088
0.0540

in panel data

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.3845 min = 4
between = 0.0890 avg = 4.9
overall = 0.0129 max = 5
F(7,95) = 8.48
corr(u_i, Xb) = -0.8709 Prob > F = 0.0000
se Coef. Std. Err. t P>|t] [95% Conf. Interval]
age -.0514189 .0117096 -4.39 0.000 -.0746655 -.0281724
cpb -.0869368  .0272733 -3.19 9.002 -.1410812 -.0327924
oea -.0052426 .0084876 -0.62 0.538 -.0220926 .0116074
der -.0226053 .0171814 -1.32 0.191 -.0567147 .0115041
par30 .1199578  .7861809 0.15 0.879 -1.440809 1.680724
nab -.0423551  .0494914 -0.86 0.394 -.140608 .0558978
glp .0657856  .0542843 1.21 0.229 -.0419823 .1735535
_cons 1.355191 .9850457 1.38 0.172 -.600372 3.310754
sigma_u .39943693
sigma_e .12910861
rho .90540723  (fraction of variance due to u_i)

F test that all u_i=@: F(25, 95) = 6.59

Prob > F = 0.0000
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Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.2384 min = 4
between = 0.2970 avg = 4.9
overall = 0.2721 max = 5
Wald chi2(7) = 40.10
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
se Coef. Std. Err. z P>|z| [95% Conf. Interval]
age -.01002 .0049042 -2.04 0.041 -.019632 -.0004079
cpb -.107315 .0262144 -4.09 0.000 -.1586943  -.0559356
oea -.0077837  .0085414 -0.91 0.362 -.0245245 .0089571
der -.0258943 .0182299 -1.42 0.155 -.0616243 .0098358
par3e .82383  .7436343 1.11 ©0.268 -.6336664 2.281326
nab .0178205  .0410656 0.43 0.664 -.0626665 .0983075
glp .0502492 .0367617 1.37 0.172 -.0218025 .1223008
_cons .9278188 .4334647 2.14 0.032 .0782437 1.777394
sigma_u .12104168
sigma_e .12910861
rho .46778517  (fraction of variance due to u_i)
—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe . Difference S.E.
age -.0514189 -.01002 -.041399 .0106332
cpb -.0869368 -.107315 .0203782 .0075258
oea -.0052426 -.0077837 .0025411
der -.0226053 -.0258943 .003289 .
par3e .1199578 .82383 -.7038722 .2551243
nab -.0423551 .0178205 -.0601756 .0276229
glp .0657856 .0502492 .0155364 .0399419

Test: Ho:

chi2(7)

Prob>chi2

(V_b-V_B is

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

= (b-B)'[(V_b-V_B)"

= 29.31
= 0.0001

difference in coefficients not systematic

(-1)1(b-B)

not positive definite)



xlii

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma”2 for all i

chi2 (26) = 443 .13
Prob>chi2 = 0.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) 10.415
Prob > F 0.0035



Dynamic panel-data estimation, two-step system GMM

xliii

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 19 Obs per group: min = 3
F(8, 25) = 675.84 avg = 3.96
Prob > F = 0.000 max = 4
se Coef. Std. Err. t P>|t]| [95% Conf. Interval]

se
L1. .3775247 .0729971 5.17 ©.000 .2271843 .527865
age -.0526571 .0051191 -10.29 0.000 -.0632001 -.0421141
cpb .2695301 .0965588 2.79 0.010 .0706635 .4683967
oea -6.829961 .7893054 -8.65 0.000 -8.455566 -5.204356
der .8127773 .0958187 8.48 0.000 .615435 1.01012
par30 -6.703096 2.588273 -2.59 0.016 -12.03374 -1.372448
nab .2170412 .0971541 2.23 0.035 .0169486 .4171338
glp -.1184981 .0972265 -1.22 0.234 -.3187398 .0817437
_cons -1.123433 .5572188 -2.02 0.055 -2.271046 .0241812

Warning: Uncorrected two-step standard errors are

Instruments for first differences equation

Standard
D.(der cpb par30 nab glp)

GMM-type (missing=@, separate instruments for each

L(1/4).(L.se age oea) collapsed
Instruments for levels equation
Standard
der cpb par3@ nab glp
_cons

GMM-type (missing=@, separate instruments for each

D.(L.se age oea) collapsed

unreliable.

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -2.31 Pr > z = 0.021
Arellano-Bond test for AR(2) in first differences: z = -0.42 Pr > z = 0.675
Sargan test of overid. restrictions: chi2(1@) = 8.66 Prob > chi2 = 0.565
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(10) = 11.39 Prob > chi2 = ©0.328
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(8) = 10.15 Prob > chi2 = 0.255
Difference (null H = exogenous): chi2(2) = 1.24 Prob > chi2 = 0.537
iv(der cpb par30 nab glp)
Hansen test excluding group: chi2(5) = 3.26 Prob > chi2 = 0.660
Difference (null H = exogenous): chi2(5) = 8.13 Prob > chi2 = 0.149



xliv

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 19 Obs per group: min = 3
F(8, 25) = 579.67 avg = 3.96
Prob > F = 0.000 max = 4
te Coef. Std. Err. t P>|t] [95% Conf. Interval]

te
L1. .1326991  .0182623 7.27 ©0.000 .0950873 .1703109
age -.0258065 .0055617 -4.64 0.000 -.0372611  -.0143518
cpb .1676497  .0666782 2.51 0.019 .0303235 .304976
oea -6.596206  .6295156 -10.48 0.000 -7.892718  -5.299695
der .7830046 .095996 8.16 0.000 .5852971 .9807122
par30 -7.164956 1.714249 -4.18 0.000 -10.69552  -3.634394
nab .2313763 .0698416 3.31 ©0.003 .0875349 .3752177
glp -.1171313 .071177 -1.65 0.112 -.2637231 .0294605
_cons -.2155362  .5499955 -0.39 0.698 -1.348273 .9172007

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard

D.(der cpb par30 nab glp)

GMM-type (missing=0, separate instruments for each

L(1/4).(L.te age oea) collapsed
Instruments for levels equation

Standard

der cpb par30 nab glp

_cons

GMM-type (missing=0, separate instruments for each

D.(L.te age oea) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -2.70 Pr > z = 0.007
Arellano-Bond test for AR(2) in first differences: z = -0.62 Pr > z = 0.536
Sargan test of overid. restrictions: chi2(1@) = 16.37 Prob > chi2 = ©0.089
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(10) = 14.36 Prob > chi2 = 0.157
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(8) = 13.38 Prob > chi2 = 0.099
Difference (null H = exogenous): chi2(2) = ©0.98 Prob > chi2 = 0.614
iv(der cpb par3e nab glp)
Hansen test excluding group: chi2(5) = 8.98 Prob > chi2 = 0.110
Difference (null H = exogenous): chi2(5) = 5.37 Prob > chi2 = 0.372



xlv

PHU LUC 5: KET QUA PANH GIA TAC PONG CUA TRAO
QUYEN CHO PHU NU PEN HIEU QUA HOAT PONG CUA
CAC TO CHUC TAI CHINH VI MO TAI VIET NAM

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.3447 min = 4
between = 0.0112 avg = 4.9
overall = 0.0645 max = 5
F(8,94) = 6.18
corr(u_i, Xb) = -0.4615 Prob > F = 0.0000
roa Coef. Std. Err. t P>t [95% Conf. Interval]
pfb .1772588 .0870952 2.04 0.045 .0043292 .3501883
age -.002593 .0022462 -1.15 0.251 -.0070529 .0018669
cpb -.013783 .0051156 -2.69 0.008 -.0239401 -.0036259
oea -.0005386 .0015953 -0.34 0.736 -.0037061 .002629
der .0019648 .0032275 0.61 0.544 -.0044435 .0083731
par30 -.2536587 .17221 -1.47 0.144 -.5955857 .0882682
nab -.0159046 .0092988 -1.71 0.090 -.0343675 .0025584
glp .0207065 .0102059 2.03 0.045 .0004425 .0409705
_cons -.2686795 .1952463 -1.38 0.172 -.6563457 .1189866
sigma_u .04143062
sigma_e .02421634
rho .74535404  (fraction of variance due to u_i)

F test that all u_i=0: F(25, 94) = 8.33 Prob > F = 0.0000
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Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.3236 min = 4
between = 0.1045 avg = 4.9
overall = 0.1823 max = 5
Wald chi2(8) = 47.45
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
roa Coef. Std. Err. z P>|z| [95% Conf. Interval]
pfb .1135685 .0563643 2.01 0.044 .0030965 .2240404
age .0000902 .0010367 0.09 0.931 -.0019416 .0021221
cpb -.0123548 .0046912 -2.63 0.008 -.0215494 -.0031601
oea -.0009735 .0015121 -0.64 0.520 -.0039371 .0019902
der .0031924  .0031943 1.00 0.318 -.0030683 .0094531
par3e -.3808876  .1572657 -2.42 0.015 -.6891226  -.0726525
nab -.0085874  .0076508 -1.12  0.262 -.0235826 .0064078
glp .0117395  .0072357 1.62 0.1e5 -.0024421 .0259211
_cons -.1093763 .1349171 -0.81 0.418 -.373809 .1550564
sigma_u .03057259
sigma_e .02421634
rho .61447274  (fraction of variance due to u_i)
—— Coefficients —
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fe . Difference S.E.
pfb .1772588 .1135685 .0636903 .0663976
age -.002593 .0000902 -.0026832 .0019927
cpb -.013783 -.0123548 -.0014282 .00204
oea -.0005386 -.0009735 .0004349 .0005086
der .0019648 .0031924 -.0012276 .0004619
par30 -.2536587 -.3808876 .1272288 .0701698
nab -.0159046 -.0085874 -.0073171 .0052852
glp .0207065 .0117395 .0089671 .0071976

b = consistent under

Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test:

Ho:

difference in coefficients not systematic

chi2(8)

Prob>chi2
(V_b-V B is

(b-B)"[(V_b-V_B)~(-1)](b-B)

20.75
0.0078

not positive definite)
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Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (26) =  9073.02
Prob>chi2 = 0.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 6.711
Prob > F = 0.0158
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Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 21 Obs per group: min = 3
F(9, 25) = 247.12 avg = 3.96
Prob > F = 0.000 max = 4
roa Coef. Std. Err. t P>|t]| [95% Conf. Interval]
roa
L1. .6177205 .1548228 3.99 0.001 .298857 .936584
pfb .5336778 .2263251 2.36 0.027 .0675525 .999803
age -.0023171 .0006037 -3.84 0.001 -.0035605 -.0010737
cpb .0036798 .0106941 0.34 0.734 -.018345 .0257047
oea -.4184158 .1038474 -4.03 0.000 -.6322936 -.204538
der .0520448  .0121232 4.29 0.000 .0270766 .0770131
par30 -.2102847 .2170145 -0.97 0.342 -.6572345 .2366652
nab .0338907 .0097554 3.47 0.002 .013799 .0539825
glp -.0082683 .0125769 -0.66 0.517 -.034171 .0176344
_cons -.5722068 .3834818 -1.49 0.148 -1.362002 .2175888
Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard
D.(roa der nab)
GMM-type (missing=e,

separate instruments for each

L(1/4).(L.roa pfb L.oea L.age) collapsed

Instruments for levels
Standard
roa der nab
_cons
GMM-type (missing=@,
D.(L.roa pfb L.oea

equation

separate instruments for each
L.age) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -1.88 Pr > z = 0.060
Arellano-Bond test for AR(2) in first differences: z = -1.28 Pr > z = 0.202
Sargan test of overid. restrictions: chi2(11) = 34.92 Prob > chi2 = ©0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(11) = 12.72 Prob > chi2 = 0.312
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(7) = 3.47 Prob > chi2 = 0.839
Difference (null H = exogenous): chi2(4) = 9.25 Prob > chi2 = 0.055
iv(roa der nab)
Hansen test excluding group: chi2(8) = 5.27 Prob > chi2 = 0.729
Difference (null H = exogenous): chi2(3) = 7.45 Prob > chi2 = 0.059



xlix

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.1668 min = 4
between = 0.1449 avg = 4.9
overall = 0.1334 max = 5
F(8,94) = 2.35
corr(u_i, Xb) = -0.4322 Prob > F = 0.0237
roe Coef. Std. Err. t P>t [95% Conf. Interval]
pfb 1.069998 .4488707 2.38 0.019 .1787551 1.961242
age -.0014348 .0115764 -0.12 0.902 -.0244201 .0215505
cpb .019937  .0263646 0.76 0.451 -.0324105 .0722844
oea -.0014179 .008222 -0.17 0.863 -.0177427 .014907
der .0023744 .016634 0.14 0.887 -.0306528 .0354015
par3e -.7174338  .8875349 -0.81 0.421 -2.479655 1.044787
nab .0179947 .047924 0.38 0.708 -.0771596 .1131489
glp .0238085 .052599 0.45 0.652 -.0806281 .128245
_cons -1.841527 1.006259 -1.83 0.070 -3.839479 .1564241
sigma_u .11989822
sigma_e .12480603
rho .47995198  (fraction of variance due to u_i)

F test that all u_i=0: F(25, 94) = 3.20

Prob > F = 0.0000



Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.1493 min = 4
between = 0.2215 avg = 4.9
overall = 0.1800 max = 5
Wald chi2(8) = 22.46
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0041
roe Coef. Std. Err. z P>|z| [95% Conf. Interval]
pfb .6513648  .2297843 2.83 0.005 .2009958 1.101734
age .0012108  .0038618 0.31 0.754 -.0063582 .0087797
cpb .0154382 .021969 0.70 0.482 -.0276202 .0584966
oea .0012579 .0072546 0.17 0.862 -.0129609 .0154767
der -.0026869 .0154841 -0.17 0.862 -.0330351 .0276613
par30 -1.175521 .7226582 -1.63 0.104 -2.591905 .2408627
nab -.005539 .034208 -0.16 0.871 -.0725855 .0615074
glp .0197536 .032149 0.61 0.539 -.0432573 .0827645
_cons -1.11307  .5659959 -1.97 0.049 -2.222402  -.0037387
sigma_u .10065222
sigma_e .12480603
rho .39408356  (fraction of variance due to u_i)
—— Coefficients —
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fe . Difference S.E.
pfb 1.069998 .6513648 .4186337 .3855958
age -.0014348 .0012108 -.0026455 .0109133
cpb .019937 .0154382 .0044987 .0145758
oea -.0014179 .0012579 -.0026758 .0038693
der .0023744 -.0026869 .0050612 .0060773
par30 -.7174338 -1.175521 .4580874 .5152507
nab .0179947 -.005539 .0235337 .0335637
glp .0238085 .0197536 .0040548 .0416305

Test:

Ho:

Prob>chi2

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

chi2(8)

4.08
0.8500

difference in coefficients not systematic

(b-B)"[(V_b-V_B)*(-1)](b-B)



Breusch and Pagan Lagrangian multiplier test for random effects
roe[id,t] = Xb + u[id] + e[id,t]

Estimated results:

Var sd = sqrt(Var)
roe .0264937 .1627689
e .0155765 .124806
u .0101309 .1006522

Test: Var(u) = ©

chibar2(01) = 21.06
Prob > chibar2 = 0.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 1.563
Prob > F = 0.2228



Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 17 Obs per group: min = 3
F(9, 25) = 29.13 avg = 3.96
Prob > F = 0.000 max = 4
roe Coef. Std. Err. t P>|t] [95% Conf. Interval]
roe
L1. .3961403 .1858216 2.13 0.043 .0134337 .778847
pfb 1.333776 .4487515 2.97 0.006 .4095554 2.257998
age .0441593  .0217762 2.03 0.053 -.0006895 .0890081
cpb -.0905963 .060058 -1.51 0.144 -.2142881 .0330955
oea 2.094042 1.049729 1.99 0.057 -.0679151 4.255999
der -.2617516 .1314109 -1.99 0.057 -.5323974 .0088941
par30 4.575121 3.01517 1.52 0.142 -1.634738 10.78498
nab -.122479 .0748396 -1.64 0.114 -.2766139 .031656
glp .0990402 .0519982 1.99 0.068 -.0080522 .2061325
_cons -1.965921 1.079319 -1.82 0.081 -4.188819 .2569777
Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard

D.(L.pfb glp nab oea cpb)
GMM-type (missing=0, separate instruments for each
L(1/4).(L.par30 L.roe L2.der) collapsed
Instruments for levels equation

Standard

L.pfb glp nab oea cpb

_cons

GMM-type (missing=0, separate instruments for each
D.(L.par30 L.roe L2.der) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -2.54 Pr > z = 0.011
Arellano-Bond test for AR(2) in first differences: z = -0.41 Pr > z = 0.683
Sargan test of overid. restrictions: chi2(7) = 1.44 Prob > chi2 = 0.984
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(7) = 3.00 Prob > chi2 = 0.885
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(4) = 1.01 Prob > chi2 = 0.909
Difference (null H = exogenous): chi2(3) = 1.99 Prob > chi2 = 0.574
iv(L.pfb glp nab oea cpb)
Hansen test excluding group: chi2(2) = 0.28 Prob > chi2 = 0.868
Difference (null H = exogenous): chi2(5) = 2.72 Prob > chi2 = 0.743



Fixed-effects (within) regression Number of obs = 127
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.2375 min = 4
between = 0.1315 avg = 4.9
overall = 0.1482 max = 5
F(8,93) = 3.62
corr(u_i, Xb) = -0.3987 Prob > F = 0.0010
0ss Coef. Std. Err. t P>t [95% Conf. Interval]
pfb -.6343894 .9069517 -0.70 0.486 -2.435416 1.166637
age -.019008 .0231633 -0.82 0.414 -.0650058 .0269898
cpb -.1808626 .052658 -3.43 0.001 -.2854309 -.0762944
oea -.0220423 .0172187 -1.28 0.204 -.0562353 .0121507
der .569753 .2212899 2.57 0.012 .1303152 1.009191
par30 -1.167817 1.835756 -0.64 0.526 -4.813264 2.47763
nab -.1028182  .1001629 -1.03  0.307 -.3017219 .0960856
glp .0785153  .1115463 0.70 0.483 -.1429934 .3000241
_cons 3.394596  2.090053 1.62 0.108 -.7558358 7.545027
sigma_u .33587521
sigma_e .24688579
rho .64922348  (fraction of variance due to u_i)

F test that all u_i=0: F(25, 93) = 4.56

Prob > F = 0.0000



liv

Random-effects GLS regression Number of obs = 127
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.2028 min = 4
between = 0.4254 avg = 4.9
overall = 0.3411 max = 5
Wald chi2(8) = 41.60
corr(u_i, X) = 0@ (assumed) Prob > chi2 = 0.0000
0ss Coef. Std. Err. z P>|z| [95% Conf. Interval]
pfb .2703664 .4924936 0.55 0.583 -.6949032 1.235636
age .0094004 .0084185 1.12 0.264 -.0070995 .0259003
cpb -.1748558 .0464762 -3.76 0.000 -.2659475 -.0837642
oea -.0166233  .0150333 -1.11  0.269 -.0460879 .0128414
der .4917092 .144023 3.41 0.001 .2094293 .7739892
par30 -.3862876 1.511303 -0.26 0.798 -3.348387 2.575812
nab -.0928926 .0723184 -1.28 0.199 -.2346341 .0488489
glp .0858922 .0677073 1.27 0.205 -.0468117 .2185961
_cons 1.884481 1.210472 1.56 ©0.120 -.488001 4.256963
sigma_u .22067258
sigma_e .24688579
rho .44411161  (fraction of variance due to u_i)
— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe . Difference S.E.
pfb -.634389%4 .2703664 -.9047558 .7615849
age -.019008 .0094004 -.0284084 .0215794
cpb -.1808626 -.1748558 -.0060068 .0247553
oea -.0220423 -.0166233 -.0054191 .0083956
der .569753 .4917092 .0780438 .1680077
par30 -1.167817 -.3862876 -.7815295 1.042095
nab -.1028182 -.0928926 -.0099256 .0693012
glp .0785153 .0858922 -.0073769 .088647

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)"(-1)](b-B)
= 35.17
Prob>chi2 = 0.0000



\Y

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (26) = 6412.73
Prob>chi2 = 0.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 9.345
Prob > F = 0.0053



Ivi

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 101
Time variable : year Number of groups = 26
Number of instruments = 19 Obs per group: min = 2
F(9, 25) = 72.86 avg = 3.88
Prob > F = 0.000 max = 4
0ss Coef. Std. Err. t P>t [95% Conf. Interval]
oss
L1. .4937152  .0912499 5.41 ©.000 .3057825 .6816479
pfb 1.178024  .3992754 2.95 0.007 .3557006 2.000347
age .0007603  .0131875 0.06 0.954 -.0263999 .0279205
cpb .0442383  .0447485 0.99 0.332 -.047923 .1363996
oea -4.175366  1.372616 -3.04 0.005 -7.002322 -1.34841
der .3597775  .0947464 3.80 0.001 .1646437 .5549114
par30 -1.375331 .737332 -1.87 0.074 -2.893894 .1432328
nab -.0408494  .0559759 -0.73  0.472 -.156134 .0744353
glp .0661575  .0678262 0.98 0.339 -.0735332 .2058483
_cons -1.936373 1.304019 -1.48 0.150 -4.62205 .7493044
Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(cpb pfb par3e der nab)

GMM-type (missing=0, separate instruments for each

L(1/4).(L.oss L.age par30) collapsed
Instruments for levels equation
Standard
cpb pfb par30 der nab
_cons

GMM-type (missing=0, separate instruments for each

D.(L.oss L.age par3@) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -1.70 Pr > z = 0.088
Arellano-Bond test for AR(2) in first differences: z = -0.87 Pr > z = 0.384
Sargan test of overid. restrictions: chi2(9) = 11.16 Prob > chi2 = 0.265
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(9) = 7.62 Prob > chi2 = 0.573
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(6) = 4.88 Prob > chi2 = 0.559
Difference (null H = exogenous): chi2(3) = 2.74 Prob > chi2 = 0.433
iv(cpb pfb par30 der nab)
Hansen test excluding group: chi2(4) = 1.89 Prob > chi2 = 0.756
Difference (null H = exogenous): chi2(5) = 5.73 Prob > chi2 = 0.333



Ivii

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.5664 min = 4
between = 0.0032 avg = 4.9
overall = 0.0318 max = 5
F(8,94) = 15.35
corr(u_i, Xb) = -0.6435 Prob > F = 0.0000
te Coef. Std. Err. t P>|t]| [95% Conf. Interval]
pfb -.5602558 .4555976 -1.23 0.222 -1.464856 .344344
age -.0444701 .0117499 -3.78 0.000 -.0677999 -.0211404
cpb -.1852294 .0267597 -6.92 0.000 -.2383614 -.1320974
oea .0205806 .0083452 2.47 0.015 .004011 .0371501
der -.0074724 .0168833 -0.44 0.659 -.0409945 .0260498
par30 .2888349 .9008357 0.32 0.749 -1.499796 2.077465
nab -.0932523 .0486422 -1.92 0.058 -.1898326 .003328
glp .1575748 .0533873 2.95 0.004 .0515731 .2635765
_cons 1.046379 1.021339 1.02 0.308 -.981514 3.074273
sigma_u .33271019
sigma_e .12667641
rho .87339013  (fraction of variance due to u_i)

F test that all u_i=0: F(25, 94) = 6.19

Prob > F = 0.0000



Iviii

Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.4840 min = 4
between = 0.6188 avg = 4.9
overall = 0.5681 max = 5
Wald chi2(8) = 130.44
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
te Coef. Std. Err. z P>|z| [95% Conf. Interval]
pfb -.6578281 .2617161 -2.51 0.012 -1.170782 -.1448741
age -.0012731 .0043766 -0.29 0.771 -.0098511 .0073049
cpb -.2192068 .0252825 -8.67 0.000 -.2687596 -.169654
oea .0158963 .0083677 1.90 0.057 -.0005041 .0322966
der -.0163282 .017869 -0.91 0.361 -.0513508 .0186944
par30 .1362094 .8303614 0.16 0.870 -1.491269 1.763688
nab -.0527059 .0392284 -1.34 0.179 -.1295921 .0241804
glp .1029238 .0368673 2.79 0.005 .0306653 .1751824
_cons 2.022875  .6460532 3.13 0.002 .7566345 3.289116
sigma_u .09877473
sigma_e .12667641
rho .37810765  (fraction of variance due to u_i)
—— Coefficients —
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fel . Difference S.E.
pfb -.5602558 .6578281 .0975724 .3729261
age -.0444701 .0012731 -.043197 .0109044
cpb -.1852294 .2192068 .0339774 .0087679
oea .0205806 .0158963 .0046843
der -.0074724 .0163282 .0088558 .
par30 .2888349 .1362094 .1526255 .3492921
nab -.0932523 .0527059 -.0405464 .0287611
glp .1575748 .1029238 .054651 .0386135

Test: Ho:

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

difference in coefficients not systematic

chi2(8)

Prob>chi2 =

18.57
0.0174

(b-B)"[(V_b-V_B)~(-1)](b-B)

(V_b-V_B is not positive definite)



lix

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma~2 for all i

chi2 (26) = 278.15
Prob>chi2 = 0.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 3.885
Prob > F = 0.0599



Ix

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 20 Obs per group: min = 3
F(9, 25) =  459.30 avg = 3.96
Prob > F = 0.000 max = 4
te Coef. Std. Err. t P>|t] [95% Conf. Interval]
te
L1. .1090069 .0162965 6.69 0.000 .0754436 .1425702
pfb -.296255 .4214659 -0.70 0.489 -1.16428 .5717703
age -.0244285 .0056929 -4.29 0.000 -.0361532 -.0127039
cpb .1412369 .064051 2.21 0.037 .0093215 .2731523
oea -6.176576 .5803681 -10.64 0.000 -7.371866 -4.981285
der .7356902 .0863514 8.52 0.000 .5578462 .9135341
par30 -6.866791 1.7939 -3.83 0.001 -10.5614 -3.172186
nab .2194873 .0713162 3.08 0.005 .0726088 .3663658
glp -.11843 .0795228 -1.49 0.149 -.2822102 .0453502
_cons .5158338 1.06173 0.49 0.631 -1.670839 2.702507
Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard
D.(pfb der cpb par3e nab glp)

GMM-type (missing=0, separate instruments for each

L(1/4).(L.te age oea) collapsed
Instruments for levels equation
Standard
pfb der cpb par3e nab glp
_cons

GMM-type (missing=0, separate instruments for each

D.(L.te age oea) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -2.69 Pr > z = 0.007
Arellano-Bond test for AR(2) in first differences: z = -0.77 Pr > z = 0.438
Sargan test of overid. restrictions: chi2(1@0) = 17.29 Prob > chi2 = ©0.068
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(1@) = 14.17 Prob > chi2 = 0.165
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(8) = 13.33 Prob > chi2 = 0.101
Difference (null H = exogenous): chi2(2) = 0.84 Prob > chi2 = 0.656
iv(pfb der cpb par3e nab glp)
Hansen test excluding group: chi2(4) = 5.38 Prob > chi2 = 0.250
Difference (null H = exogenous): chi2(6) = 8.79 Prob > chi2 = 0.186



Ixi

Fixed-effects (within) regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.3860 min = 4
between = 0.0705 avg = 4.9
overall = 0.0073 max = 5
F(8,94) = 7.39
corr(u_i, Xb) = -0.8609 Prob > F = 0.0000
se Coef.  Std. Err. t P>t [95% Conf. Interval]
pfb -.2250828 .4662309 -0.48 0.630 -1.150795 .7006296
age -.0526354 .0120242 -4.38 0.000 -.0765097 -.0287612
cpb -.0868941 .0273842 -3.17 0.002 -.1412661 -.0325221
oea -.0055092 .0085399 -0.65 0.520 -.0224655 .0114471
der -.0221465 .0172773 -1.28 0.203 -.056451 .0121581
par30 -.1099122 .9218605 -0.12 0.905 -1.940288 1.720463
nab -.0409506 .0497775 -0.82 0.413 -.139785 .0578838
glp .0675938 .0546333 1.24 0.219 -.0408819 .1760694
_cons 1.518323 1.045177 1.45 0.150 -.5568993 3.593546
sigma_u .38812338
sigma_e .12963293
rho .89964017  (fraction of variance due to u_i)

F test that all u_i=0: F(25, 94) = 6.48

Prob > F = 0.0000



Ixii

Random-effects GLS regression Number of obs = 128
Group variable: id Number of groups = 26
R-sq: Obs per group:
within = 0.2557 min = 4
between = 0.2879 avg = 4.9
overall = 0.2742 max = 5
Wald chi2(8) = 41.94
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
se Coef. Std. Err. z P>|z] [95% Conf. Interval]
pfb -.3762515  .2890908 -1.30  0.193 -.942859 .190356
age -.0112648 .0050105 -2.25 0.025 -.0210852 -.0014443
cpb -.1078765 .0261304 -4.13 0.000 -.1590912 -.0566618
oea -.0089762  .0085339 -1.05 0.293 -.0257024 .00775
der -.0247241  .0181514 -1.36 0.173 -.0603002 .010852
par30 .2346548  .8665692 0.27 0.787 -1.46379 1.933099
nab .0260406  .0414654 0.63 0.530 -.0552301 .1073114
glp .0327505  .0390065 0.84 0.401 -.0437008 .1092017
_cons 1.65489  .7037354 2.35 0.019 .2755945 3.034186
sigma_u .12512912
sigma_e .12963293
rho .482327  (fraction of variance due to u_i)
—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe2 . Difference S.E.
pfb -.2250828 -.3762515 .1511688 .3657838
age -.0526354 -.0112648 -.0413707 .0109305
cpb -.0868941 -.1078765 .0209824 .0081913
oea -.0055092 -.0089762 .003467 .0003201
der -.0221465 -.0247241 .0025776 .
par30 -.1099122 .2346548 -.344567 .3144592
nab -.0409506 .0260406 -.0669913 .0275394
glp .0675938 .0327505 .0348433 .038253

b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho:

difference in coefficients not systematic

chi2(8)
Prob>chi2 =
(V_b-V_B is

(b-B) " [(V_b-V_B)"(-1)](b-B)

27.10
0.0007

not positive definite)



Ixiii

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma”~2 for all i

chi2 (26) = 445 .67
Prob>chi2 = 0.0000

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 25) = 10.292
Prob > F = 0.0036



Ixiv

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 103
Time variable : year Number of groups = 26
Number of instruments = 19 Obs per group: min = 3
F(9, 25) = 354.86 avg = 3.96
Prob > F = 0.000 max = 4
se Coef. Std. Err. t P>t [95% Conf. Interval]
se

L1. .5821673  .1517143 3.84 0.001 . 2697057 .8946288
pfb 2.640703 1.404319 1.88 0.072 -.2515467 5.532952
age -.0456731 .0070234 -6.50 0.000 -.0601381 -.0312081
cpb .4494569 .123871 3.63 0.001 .1943398 .7045739
oea -9.398224  1.472048 -6.38 0.000 -12.42996 -6.366485
der 1.136075 .1822222 6.23 0.000 .7607818 1.511369
par30 -7.711767 2.802192 -2.75 0.011 -13.48299 -1.940544
nab .2880242 .1097998 2.62 0.015 .0618872 .5141611
glp -.1119417 .114712 -0.98 0.338 -.3481955 .1243121
_cons -6.851933  3.133885 -2.19 0.038 -13.30629  -.3975758

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard
D.(der cpb par3e nab glp)

GMM-type (missing=0, separate instruments for each

L(1/4).(L.se age oea) collapsed
Instruments for levels equation
Standard
der cpb par3e nab glp
_cons

GMM-type (missing=0, separate instruments for each

D.(L.se age oea) collapsed

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -2.10 Pr > z = 0.036
Arellano-Bond test for AR(2) in first differences: z = -0.29 Pr > z = 0.774
Sargan test of overid. restrictions: chi2(9) = 5.19 Prob > chi2 = 0.818
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(9) = 6.60 Prob > chi2 = 0.678
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(7) = 6.51 Prob > chi2 = 0.482
Difference (null H = exogenous): chi2(2) = 0.09 Prob > chi2 = 0.955
iv(der cpb par3e nab glp)
Hansen test excluding group: chi2(4) = 1.85 Prob > chi2 = 0.764
Difference (null H = exogenous): chi2(5) = 4.76 Prob > chi2 = 0.446



