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TUKHOA TOM TAT

Phat trién bén viing,
Tb chirc

tai chinh vi mo,
Viét Nam.

Céc t6 chirc tai chinh vi mé (MFIs) dong vai trd ngay cang quan trong trong nén kinh té
v6i muc tiéu trao quyén tai chinh cho nhitng thanh vién nghéo nhét trong xi hoi va thuc
day phat trién bén vimg. St ménh ctia MFIs trén thé gi6i va tai Viét Nam 1a nhim “xo6a
b6 tinh trang nghéo déi cung cuc”, ddng thoi can bang hai muc tiéu “xa hoi va tai chinh”

tr thanh trong tim ctia “1oi hira tai chinh vi mé”. Ngay nay, bén viing vé mat tai chinh

va phuc vu x4 hoi trd thanh mot trong nhimg thach thirc ma cac MFIs dang phai di mat

dé dat duoc su phat trién bén viing. Vi nhitng s6 lidu thu thap v& tinh hinh hoat dong cua

céc t6 chire tai chinh vi mé chinh thirc dugc cap phép hoat dong tai Viét Nam, bai viét cho

thdy nhing két qua tich cuc vé tinh bén viing tai chinh, tir &6 dua ra cic ham y quan tri dé

phat trién bén viing céc to chirc nay trong tuong lai.

1. Giéi thigu

Ngudi nghéo trén toan cau khong duoc tiép can véi
cac dich vu va san pham tai chinh vi ho khong thé thé
chép cho cac khoan vay va khong thé chiu dung dugc
chi phi giao dich va 13i suat lién quan dén khoan vay.
Nhiing nguoi cho vay hoac thi truong khong chinh
thirc cung cap dich vu tai chinh cho nhom ngudi nay
vi ho thich cic san pham va dich vu tai chinh quy mo
nho dé dap tmg nhu cau co ban dong thoi khong can
c6 tai san thé chap (Ledgerwood, 2013). O cac nudc
dang phat trién, cdc ngan hang thuong mai thudng né
tranh cac ho gia dinh nghéo vi ho can céc dich vu tai
chinh da dang va khac nhau (Beck & cong su, 2007).
Chinh vi thé, ké tir khi thanh 1ap, Ngan hang Gramee
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va tai chinh vi mo da lan rong ra khip nim chau luc
va nhiéu qudc gia. Cac t chirc tai chinh vi mé (Mi-
crofinance institutions - MFIs) cung cép dich vy xa
hoi rat can thiét bang cach trién khai cac khoan vay
nho va cac dich vu tai chinh khac cho nguoi nghéo
(Morduch, 1999; Nair, 2010; Chakrabarty & Bass,
2014). Nhiéu nghién ctru cho thdy cic chuong trinh
tai chinh vi mo c6 tac dong tich cuc dén xa hdi nhung
it dat dwoc su bén viing tai chinh, diéu nay ngu ¥
rang cac MFI phai mo phong cac hoat dong ciia ngan
hang thuong mai bang cach tao ra loi nhuén, thyc
hién quan 1y tai chinh lanh manh va quan tri tot hon
dé dam bao tinh bén viing tai chinh. Cam két xa hoi
clia céc tO chtre tai chinh 14 tai chinh toan dién, phan
anh nd lyc cua cac MFIs trong viéc nang cao kha
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nang tiép can dich vu tai chinh cua cong dong, dic
biét 1a nguoi thu nhap thip, nhém d& bi ton thuong,
cac doanh nghiép vira va nho (FFI, 2020). Tai chinh
vi mo hira hen s€ giam ngheo. Pé dat dugc muc tiéu
nay, cac MFI phai dat dugc su bén viing v& tai chinh.
Vi 62 chi nhanh hoat dong tai 25 tinh thanh cua 04
t6 chirc tai chinh vi mé duoc cip phép cung véi 69
chuong trinh, dg an TCVM hoat dong trén dia ban 38
tinh, thanh phd (NHNN, 2023) di gép phan khong
nho cho viée cung cip von cho kinh doanh, san xuét,
phuc vu cac ddi tuong khac nhau trong nén kinh té, tur
d6 thiic ddy cho sy phat trién cua tai chinh toan dién
tai Viét Nam. Tuy nhién, trong qua trinh hoat dong,
thach thic ciia hdu hét cac MFI trén thé gidi va ca
Viét Nam dang d6i mat dé chinh 1a 1am sao dat dugc
ca hai myc tiéu kép “xa hoi va bén viing tai chinh”,
qua d6 goép phan giam nghéo va phat trién bén viing.
Chinh vi thé, giai phap nao dé MFIs phat trién bén
virng van dang dugc nghién ctru dé van dung phu hop
v6i ddc diém cua Viét Nam va dia ban hoat dong.

2. Tong quan va phuong phap nghién ciu

Céc t6 chuc tai chinh vi mo (MFls) dong Vai tro
ngay cang quan trong trong su phat trién kinh té - xa
hoi cua thé glm n6i chung va cac nude kém phat trién
noi riéng. Ké tir khi thanh lap, tai chinh vi mé da thu
hat rat nhidu sy cht y ciia nhiéu nha 1y thuyét kinh
té, nhitng ngudi cung cap nén tang cho ¥ tudéng mai
la v& viéc cho ngudi nghéo khong co du tai san thé
chap vay vén (Besley & Coate, 1995). Hoat dong cho
vay nay khong ngirng phat trlen v6i khoang 916 t6
chirc tai chinh vi mo (MFTI), tong danh myc cho vay
udce tinh 1a 124 ty USD va thu hut 140 tri¢u nguoi
vay dang hoat dong trén toan thé gidi, trong d6 80%
la phu nit va 65% la nguoi vay ¢ nong thon (Garcia-
Pérez & cong sy, 2020). Nhiéu t chirc tai chinh vi
mo khong chi tham gia cho vay ma con cung cip
cac dich vu bd sung nhu tai khoan ngan hang va san
pham bao hiém, dong thoi cung cap kién thirc vé tai
chinh va kinh doanh. Mét s6 khac c6 thé cung cép cac
san pham bd sung nhu tai khoan tiét kiém, bao hiém,
cham soc sirc khoe va phat trién c4 nhan, khién pham
vi hoat dong ctia MFI khong chi dimg lai & van d& tai
chinh (Jha, 2016).

Nhiéu nha nghién ctru nhan thay céc loi ich khac
nhau ctia MFIs trong phat trién kinh t& va xa hoi (Xu
& cong su, 2019). Cac loi ich bao gdm giam ngheo,
phat trién kinh té, trao quyén cho phu nit, doanh
nghiép vi mo, sang kién kinh doanh nho va loi ich xa
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ho6i vi muyc tiéu chinh cta ho 14 cung cip tin dung vi
moé cho cong dong nghéo. MFIs ludn theo dudi muc
tiéu kép, cu thé 1a dat dwoc ca muc tiéu xa hoi va
tai chinh (Armendariz & Morduch, 2010). Can bang
hai myc tiéu nay la trong tm cua “loi hira tai chinh
vi m6” (Morduch, 1999). Deutsche Bank (2007) cho
théy van ¢ su khac biét 16n vé tinh bén viing tai
chinh ctia cac t6 chuc tai chinh vi mé. Theo uéc tinh
s0 b, chi o 1-2% tong sb 6 chirc tai chinh vi mé
trén thé gidi (tire 1 khoang 150 td chirc) 1a bén viing
vé mit tai chinh. Trong hau hét cac truong hop, day la
nhiing t6 chire tai chinh vi mé 16n hon, truong thanh,
dugc quan 1y va tuong ddi ndi tiéng. Khoang 8% céc
t6 chirc tai chinh vi mé gan nhu ¢6 13i. Ca hai nhém
MFI nay déu duoc coi 1a cac to chirc thuong mai, tap
trung vao lgi nhuan va/hodc tinh bén vitng. Nhom t6
chutc thir ba (20% tng s6 to chirc tai chinh vi mo)
bao gém hiu hét cac t6 chire phi chinh phu, chwa bén
virng vé mit tai chinh nhung c6 thé tré nén bén vimg
trong twong lai gin. Nhém MFI con lai (70% tong sb
t6 chirc) van chua bén vitng v& mit tai chinh va do d6
phu thudc rat nhiéu vao trg cip. Két qua nghién ciru
ctia Hudon va Traca (2006) cho thiy chi c6 5% tong
s6 MFIs hién dang hoat dong bén viing. Cac nha trg
cép (chinh phu, nha‘l tai tro, to chtrc phi chinh phﬁ 2
ngay cang yeu cau sy minh bach lién quan den tac
dong cua tro cip dbi voi hoat dong cua cac to chic
nay. Pac biét, cac cau hoi da dugc dit ra 1a liéu trg
cAp c6 thé 1am ton hai dén hiéu qua hoat déng cua cac
MFIs. Dé tra 10i cau hoi, Hudon va Traca (2006) sir
dung di liéu xép hang tai chinh ciia 100 MFIs tir hai
co quan xép hang hang dau va thiy bing chu’ng cho
mdi quan hé tlch cuc gilra cuong do tro cap va hleu
qua cia céc to chirc tai chinh vi mo. Vé mit thyc té,
céc khoan trg cp khong c6 tac dong tiéu cuc dén bén
vimng tai chinh mién 1a ching ndm trong gidi han, tic
1a “trg cdp thong minh”. Tuy nhién, ho ciing chi ra
rang c6 mot hidu ing ngudng, nghia 1a néu muc do
trg cip vuot qua ngudng nhat dinh thi hiéu qua s& bi
anh huong. Do d6, bai viét co mot thong diép rd rang
va phi hop vé mit chinh sach: trg cap cho céc t6 chic
tai chinh vi mé c6 thé dong gop tich cuc vao hiéu qua,
nhung chi & mot mirc toi da nhit dinh.

Su thanh cong va tang truong cua linh vyc tai
chinh vi mé dugc kiém tra thong qua kha ning tai
chinh ton tai trén thi truong, dugce goi 1a tinh bén
virng tai chinh (Lensink va cong sy, 2018). Tinh bén
vitng cia MFI duoc phédn loai thanh tinh bén ving
vé tai chinh, xd hoi va méi truong (Cull & cong su,
2018; Garcia-Pérez & cong su, 2017), trong do bén



viing tai chinh tap trung vao viéc MFIs c6 kha nang
tu cung tu cép hodc ty chu trong qua trinh hoat dong.
J. Ledgerwood (2013) cho rang bén viing vé tai chinh
1a kha ning ma MFIs c6 di thu nhap dé trang trai cac
chi phi hoat dong, chi phi tai chinh, dy phong mét
v6n va chi phi vn diéu chinh. Bén vimng vé tai chinh
dugc do ludong thong qua (1) kha ning tw bén vimng
hoat dong (Operational Self Sustainability - OSS), (2)
kha nang ty chu tai chinh hay con goi 13 tu bén vimg
vé tai chinh (Financial Self Sustainability - FSS) va
(3) loi nhuan trén tai san (ROA) (Ahlin & cong su,
2011). OSS do luong kha nang cong ty trang trai chi
phi hoat dong tir doanh thu hoat dong ma khong can
tai tro tir ngudn bén ngoai (Meyer, 2002). OSS 1a mot
ty 1& phan trim, trong d6 trén 100% cho thiy kha
ning ty tac (dudi 100% cho thay khong ¢ kha ning
tir cht vé van hanh). OSS ciing cho biét 1iéu mot MFI
c6 thé tiép tuc kinh doanh ma khéng can thém tro cAp
tu bén ngoai hay khong. Day 1a truong hop khi OSS
trén 100%. Ty 1& 100% trong OSS ciing 13 diém hoa
v6n cho hoat dong ciia MFI (Hadziahmetovic, 2021).
FSS tuong tu nhu OSS va ldy céc gia tri diéu chinh
cua doanh thu va chi phi (Meyer, 2002). Cac chi ti€u
trén trén s& cho thdy bat ky MFI nao gip thua 15 s&
khong duoc coi 14 bén vitng vé mat tai chinh ngay
ca khi ho ¢ ging trang trai mot phan chi phi bang
ngudn tai trg bén ngoai. ROA do ludong kha ning sinh
10i ctia doanh nghiép va xac dinh bang thu nhap rong
chia cho tong tai san (Ross & cong su, 1995).

Dé giai quyét chu d& nghién ctru nay, hai ngudn
thong tin da dugc can nhic dé su dung, thtr nhét 1a
cac tai liéu hoc thuat cu thé vé tai chinh vi mo, cung
cap kién thirc chinh xac va sau sic vé hé thong tai
chinh vi mo, tht hai 1a co s¢ dit liéu tor Mix Market
(MIX) va cac bao céo tai chinh cua T chirc TCVM
MTV Tinh Thuong (TYM) va Té chitc TCVM CEP
tir ndm 2017 dén nam 2023 duoc cong b trén web-
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site. MIX 1a co s¢ dit lidu truc tuyén cung cip nén
tang trao d6i dir liéu tai chinh va phi tai chinh cua cac
MFI trén toan thé giéi nhiam thuc day nghién ctru va
phan tich vé tai chinh vi md. Phuong phap thong ké
mo ta duoc sir dung dé tom tit nhimg thong tin co
ban cta dit liéu, tir d6 so sanh, phén tich dé cho thiy
nhing két qua dat dugc vé tinh bén viing tai chinh
clia cac to chuc tai chinh vi mé dugc cép phép tai
Viét Nam.

3. Két qua nghién ciru

Tu bén vimng vé hoat dong (Operational self suf-
ficiency - OSS) do luong mtrc d§ phu hop ctuia doanh
thu MFI dé trang trai tong chi phi (chi phi hoat dong,
du phong rui ro cho vay va chi phi tai chinh) khéng
tinh dén tat ca cac khoan tai tro, tro cap va quyén
gop, OSS < 100% thi MFI khong bén viing; 100% <
0SS < 110% t6 chirc s& bén viing vé mat hoat dong
va 0SS > 110% t6 chirc s& dat bén vimng vé tai chinh
(Bayai & Ikhide, 2016). Véi 534 MFI dugc chon loc
tir 3.652 t6 chirc tai chinh vi mo trong giai doan 1999
dén 2017, trong d6 39,3% nam ¢ Chau My Latinh,
17,5% & Pong Au va Trung A va 13,3% & Chau Phi
¢6 OSS trung binh 1a 116,3% (Serrano-Cinca & cong
su, 2023)

Két qua hoat dong cua cac MFI tai Viét Nam trong
giai doan 2010 - 2018 (Bang 1) c6 muc do ty bén
vitng vé hoat dong (OSS) binh quan déu trén 110%,
trong d6 CEP dat ty 1¢ OSS la t6t nhét (véi muc
binh quén dat 151,18%), tiép d6 1a TYM dat muc
115,23%. Bén canh do, thong qua chi sé Loi nhuan
trén tong tai san (ROA) c6 thé danh gia dugc hiéu
qua trong danh muyc kinh doanh cua MFI. Theo thong
1¢ qubc té, MFI duogc coi 1a hoat dong hiéu qua khi
ROA 16n hon 2% thi 04 MFI tai Viét Nam co ty 1€
ROA binh quéan trong giai doan 2013-2018 dat binh

Bang 1. Két qua hoat dong ciia cic TCTCVM dwoc cip phép tai Viét Nam

Chitiéu T4 chic CVM 2010 2011 2012 2013 2014 2015 2016 2017 2018
CEP 7,93 7,94 8,76 7,61 5,68 5,54 5.7 4,96 4,95
M7MFI . . 11,28 2,29 - . .
ROA (%)
Thanh Hoa MFI 1,36 1,46 7,08 2,0 44 0,43 1,47 131 1,39
TYM 6,33 3,29 7,35 5,77 4,17 3,53 3,42 3,1 2,48
CEP 159,95 1603 166,27 155,93 140,95 142,73 146,51 140,82 147,19
M7MFI . . 112,35 . 115,44 y y .
0SS (%)
Thanh Hoa MFI 110,52 107,87 152,26 110,97 129,0 103,38 109,35 108,54 109,21
TYM 119,6 126,21 1473 134,49 131,67 122,25 126,44 124,51 122,25

Nguon: Mix Market (2024)
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Bang 2. Két qua hoat dong ciia TYM va CEP giai doan 2021-2023

Pon vi tinh: triéu dong

TYM CEP
Cac chi tieu
2021 2022 2023 2021 2022 2023
Téng tai san 2.690.019 3.050.851 3.212.581 5.229.167 6.339.896 6.357.971
Vén chit s¢ hitu 450.381 516.359 564.076 1.585.068 1.722.666 1.834.812
Tién giri ciia khach hang 1.797.148 1.955.574 2.434.272 2.648.655 3.332.587 3.889.6017
Loi nhuan sau thué 64.120 71.000 77.892 121.455 175.754 155.481
Du no cho vay 2.122.725 2.561.140 2.736.058 4.727.590 5.608.418 5.421.725
No qua han 470 91 111 84.048 80.409 83.767
Ty 1¢ ng qua han (%) 0,02 0,004 0,004 1,78 1,43 1,55
Bang 3. Panh gia mirc d9 bén virng ciia CEP & TYM giai doan 2020 — 2023
N ROA (%) 0SS (%) FSS (%)
CEP TYM CEP TYM CEP TYM
2020 3.8 2,8 137,8 127,1 1183 121,5
2021 2,1 3,0 118,0 127,8 106,2 127,7
2022 2,8 2,9 134,0 129,5 125,8 125,2
2023 3,0 2,9 132,8 125,0 130,4 124,6
Trung binh 2,93 2,9 130,6 1273 120,2 124,7

Nguon: Tong hop tir BCTC (2024)

quéan khoang trén 4%. Két qua nay cho thiy cac to
chirc da rat nd Iyc dé dat duoc hiéu qua kinh doanh,
dong thoi thyc hién tot muc tiéu xa hoi khi gop phan
giup giam ty 1€ ho ngheo da chiéu glam nhanh. Cac
MFI da tap trung nguon luc, wu tién hd trg khu vuc
khé khan theo hudng giam nghéo bén viing, bao trim
va han ché tai ngheo. Pac biét, trong nhitng nam qua,
ddng bao dan toc thiéu sd, cac ho dic biét kho khan
déu duoc tiép can véi nhitng dich vu tai chinh “than
thién” tir cic MFI, mang lai hi€u qua cao, giup nguoi
dan chu dong vuon lén thoat ngheo, on dinh cudc
song. Tuy nhién, hiéu qua tai chinh giita cac MFI lai
c6 su khac biét dang ké, 02 trong 04 td chue co thoi
gian hoat dong lau nhét 1a TYM va CEP c6 két qua
kinh doanh tuong dbi 6n dinh qua cac nam.

Theo tiéu chuin phan loai cua to chirc chia sé
thong tin tai chinh vi mo (MIX - Microfinance In-
formation Exchange) thi khi can cir vao tong du ng
tin dung, MFIs dugc phéan thanh 3 loai: quy m6 nho
(dudi 2 triéu USD); quy mo trung binh (tir 2 — 8 tri€u
USD); quy mo 16n (trén 8 triéu USD). Theo cach
phan loai nay, tinh dén hién tai, Viét Nam c6 ca 4 t&
chuc quy md 16n 1a CEP, TYM, Thanh Hoéa - MFI va
M7 — MFI, trong d6, CEP va TYM la hai t6 chirc c¢6
téng du no tin dung 16n nhit. Két qua thong ké tai
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Béng 2 cho thay, tong du ng tin dung ciia CEP ting
18,63% (tir 4.727.589.834.000 dong nam 2021 1én
5.608.417.878.000 dong ndm 2022) va c6 su giam nhe
trongndm 2023 voi dungdat 5.421.725.086.000 dong.
Du ng tin dung cua TYM tang tr 2.122.725.220.501
dong nam 2021 lén 2.561.139.975.000 dong nim
2022 (tang 20,62%) va tiép tuc ting vao nam 2023
dat mirc 2.736.058.189.987 déng. Bén canh do, tién
giri cua khich hang tai cac to chiic nay ciing ting
trong thoi gian qua, két thic nam 2023, CEP huy
dong dugc 3.889.617.073.000 déng va TYM dat mirc
2.434.272.143.394 ddng, cao hon so v4i nam 2021
cang chimg t6 nd luc vugt qua thoi ky hau Covid-19
trong cung tng cac dich vy tai chinh vi mé cho phan
khtc khach hang yéu thé.

Bang 3 trinh bay s6 liéu thong ké cac chi s6 co ban
dé danh gia vé tinh bén virng ctia cia TYM va CEP
trong giai doan 2020 — 2023 duoc tac gia tinh toan
dua trén bao cao tai chinh dugc cong bd sau kiém
toan. Dir liéu kéo dai 4 nam, trong do ty 1€ OSS trung
binh 1a 130,6% tai CEP va 123,3% tai TYM, cao
hon so v6i quy dinh cua thong 1& qudc té. ROA ciia
CEP vé6i muc thap nhat 1a 2,1% vao nam 2021 va cao
nhit 13 3,8% vao nam 2020, trung binh trong 4 nim
dat 2,93%. TYM c6 chi s6 ROA dat trung binh vao
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khoang 2,9% (cao nhit 3,0% va thp nhat 12 2,8% vao
nam 2020). Mirc do tu bén viing vé tai chinh (FSS)
ctia CEP dat trung binh 120,2% thap hon so v6i TYM
(124,7%), tuy nhién van dat dugc muc yéu cau theo
thong 1¢ qudc t& ma nhidu MFI trén thé gidi dang nd
luc hudng téi.

V6i 04 t6 chirc TCVM va 79 chuong trinh, dy an
TCVM di dugc NHNN cép Gidy phép ding ky; sb
luong khach hang cta 4 t6 chirc TCVM dat 500.000
khach hang; téng tai san, vén diéu 18, von chu so
hiru cia 4 t6 chirc nay dat 1an luot 1a 10.380 ty dong,
1.060 ty dong va 2.444 ty ddng (NHNN, 2024). Nhin
chung, cac td chtrc tai chinh vi md & Viét Nam dat

tiéu chudn qudc t& v& muc do tu bén viing vé hoat
dong (OSS), tuy nhién cac t6 chtrc tai chinh vi mo co
nhleu vbn chu sé hiru hon s& c6 tinh bén virng t6t hon
céc to chtre tai chinh vi mé vay muon hodc nhén tién
giri tir cong chung. Piéu nay 1a do chu s hitu cua cac
MFI hoan toan khong dugc chia lgi nhuan va MFIs
chu yéu hoat dong dudi hinh thirc doanh nghiép xa
hoi (Lé va cong su, 2020). Két qua phan tich dir liéu
giai doan 2020 — 2023 cua CEP va TYM ciing duara
két luan kha twong dong Ty 18 tién gu1/tong tai san
va Vén chi s& huu/tong tai san c6 sy bién dong cing
chiéu véi mtrc do tu bén viing hoat dong (OSS) va
tu bén virng tai chinh (FSS). Thoi gian qua, TYM va
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CEP di sir dung rat hiéu qua ngudn tién giri cuia khach
hang dé ting mirc d6 tu virng vé tai chinh. Pidu nay
cho théy, ca CEP va TYM da co ban can béng duoc
ca hai muc tiéu “tai chinh — xa hdi” trong qua trinh
hoat dong. Pbi véi M7MFI va Thanh Hoa MFI chua
¢6 dugc thong tin vé bao cdo tai chinh dwoc kiém
toan cong bd trén webiste nén chi danh gia duoc két
qua hoat dong dya trén di liéu dugc thu thap tor Wor-
Ibank dugc cong bd trén Mix Market trong giai doan
tir 2010 — 2018 (Bang 1). Két qua phan tich cho thiy
mirc do tir bén virng vé hoat dong (OSS) ctia Thanh
Hoa MFI dat 115,68%, cao hon so véi thong 1& qudc
té, déng thoi khong cé sy bién dong manh qua cac
nam, tr do cho théy kha nang dam bao hoat dong cua
t6 chirc nay kha tét. Hién nay, to chtrc nay dang hoat
dong voi 4 chi nhanh, 11 phong giao dich tai 267 x4,
19 huyén/thi x&/thanh phd véi tong du ng dat 456,8 ty
dong cho 19.570 khach hang vay. M7MFI cip phép
hoat dong tir nm 2012 trén co s& sap nhap Quy HO
trg phu nit mién nai phat trién huyén Mai Son; Quy
Khuyén khich phy nit phat trién thi xi Udng Bi va
Quy Hb trg phu nit Bong Triéu. T chirc nay hién co
¢6 03 chi nhanh tai 02 tinh v6i sit ménh Ho trg nguoi
gip thach thire vé kinh té va xa hoi, dic biét 1a phy
nit va nhom dén toc thiéu sé thong qua viée cung cép
dich vu tai chinh vi mo, gop phan dat dugc muc tiéu
x6a do6i giam ngheo, binh dang va phit trién trén co
s& dam bao su bén ving vé td chirc va tai chinh.

4. Két luan va ham y chinh sich

Céc to chure tai chinh vi mé (MFI) cung cip nhiéu
loai dich vu tai chinh cho khach hang c6 thu nhép
thip, gbp phan thuc ddy tai chinh toan dién tai Viét
Nam néi chung va céc ving/dia phuong cé ty 18 tiép
can dich vu tai chinh con thap, tir d6 giop phan thuc
hién muc tiéu phat trién bén viing. Tuy nhién, viéc
cho nhitng ngudi nghéo nhét vay tién dé trang trai
chi phi hoat dong va tim kiém lgi nhuan nghe c6 vé
khong don gian. Cac to chirc tai chinh vi mé c6 thé
di theo nhiing con duong khac nhau dé tu dat duoc
su bén vitng vé tai chinh, nhu ting hodc giam i suét
(Yunus, 2009), kiém soat no quéa han, giam chi phi
hoat dong, thu tién giri ciia khach hang, t6i wu hoa co
cAu tai chinh va ca viéc di chéch khoi st ménh cua
minh bang cach nhim dén khach hang khong nghéo
(Serrano-Cinca & cdng su, 2023). Thoi gian qua,
MFIs tai Viét Nam da thyc hién song song hai muc
tiéu “xa hoi va tai chinh” nham dat dugc su bén viing
trong hoat dong, tuy nhién van co nhiéu thach thic
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dat ra, dic biét 1a v6i cac td chirc con han ché vé kha
ning ty huy dong von. Mot s6 khuyén nghi dugc dé
xuit nhu sau:

Céc to chirc tai chinh vi mé Viét Nam c6 thé tro
nén bén viing hon vé mit tai chinh bang cach ap dung
cong nghé dé giam thiéu chi phi hoat dong, chi phi
cho nguoi cho vay, tang phuc lgi xa hoi va cai thién
tinh bén vitng tai chinh, tir 6 gitip cén bang cac muc
tiéu tai chinh va xa hoi trong tuong lai.

Néng cao hiéu qua tai chinh cua cac to chuc tai
chinh vi mb bang cach giam ton that tin dung thong
qua viéc sir dung hé thong thong tin phi hop; phat
trién hé thong chim diém tin dung; ting cuong giam
sat ngudi di vay dé duy tri ty 18 v ng & muc twong tu
nhu cac ngan hang.

MFIs cin quan tdm va td chirc thudng xuyén cac
hoat dong dao tao, nang cao nang lyc cho thanh vién,
gitip ho st dung von vay va quan Iy tai chinh ca nhan
hi€u qua hon. Tt d6 vua thyc hién nghia vu hoan
tra no tdt, vira phat trién duoc kinh té gia dinh va
cai thién doi séng. Bén canh viéc phat trién kinh té
thi can to chic cac hoat dong nang cao hiéu biét vé
céc van dé cham soc sie khoe; nudi day con cai; cac
hanh dong than thién, bao vé méi truong, giam thiéu
tac dong tiéu cuc dén khi hau, bao vé moi truong, tr
d6 thyc hién dugc st ménh phat trién con nguoi, phat
trién xa hoi va bén viing vé tai chinh.

Céc to chuc tai chinh vi mo ciing nén tan dung
céc co hdi sdn c¢6 nhu dat dai, nguén nuée, su hd tro
tir cac co quan quan Iy dé mé rong ngudn vén nhim
tang cuong s6 lwong khach hang. Song song do, can
dua ra chién lugc huy dong tién gui v6i muc 13i suat
hop 1y dé tang tinh 6n dinh ctia ngudn vén dong thoi
giam bot sy phu thude vao cac ngudn tai trg tir bén
ngoai.

Nghién ctru vé tinh bén virng cua MFIs tai Viét
Nam van con han ché vé viéc thu thap dir lidu 6 lién
quan tai Thanh Hoa - MFI va M7 - MFI trong giai
doan 2020-2023. Do d6, dé danh gia chinh xac nhimng
Kkét qua dat dugc cling nhu tdn tai cua cac MFI can
thu thap du cac dir li€u c6 lién quan tai 04 td chirc
dugc NHNN cép phép va cac MFI khac dang hoat
dong tai Viét Nam, day chinh la huéng cho nghién
curu duoc tiép tuc thyc hién trong tuong lai.
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Sustainable development of microfinance
institutions in Vietnam

Doan Thi Thanh Hoa
University of Economics Ho Chi Minh City, Vinh Long Campus, Vietnam

Abstract

Microfinance institutions (MFIs) play an increasingly important role in the economy with the goal of financially empow-
ering the poorest members of society and promoting sustainable development. The mission of MFIs around the world and
in Vietnam is to “eliminate extreme poverty”, while balancing the two goals “social and financial” becomes the focus of
the “microfinance promise”. Nowaday, being financially sustainable and serving society has become one of the challenges
that MFIs are facing to achieve sustainable development. With data collected on the operating situation of microfinance
institutions officially licensed to operate in Vietnam, the research shows positive results on financial sustainability, there-
by providing management implications for the sustainable development of these organizations in the future.
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