Nhan t6 anh huéng dén kha nang
tu ben viing tai chinh cia cac to chiic
tai chinh vi mo tai Viét Nam

NGUYEN THI THAY*

Tém tat

Nghién citu niry xem xét cdc nhdn t6 dnh hudng dén khd ndng tw bén vimg tai chinh (Financial
Self-Sustainablity: FSS) ciia cdc t6 chitc hoat déng tai chinh vi mé (TCTCVM) va sit dung s6'liéu
tirndm 2016 dén ndm 2021 ciia 24 TCTCVM. Két qud cho thdy, T 1é an toan von va Thu nhép cé
tdac dong tich cuc dén FSS; dong thoi, Tang trudng tin dung, Ty 1é no xdu va Tdng trudng kinh t&
6 tdc dong tiéu cuc dén FSS. Thong qua két qud nghién ciiu, tdc gid khuyén nghi nhitng néi dung
quan trong nhdm ting tinh tu bén viing tai chinh ciia cac TCTCVM, ciing nhu gitip cdc nha qudn
Iy nhdn dién dioc tdac dong nay dé quan Iy hoat dong cita TCTCVM tét hon.

Tw khéa: tw bén viing vé tai chinh, hoat dong tai chinh vi mé, TCTCVM

Summary

This study examines the factors affecting the financial self-sustainability (FSS) of microfinance
institutions and uses data series from 2016 to 2021 of 24 microfinance institutions. The results
show that Capital Adequacy Ratio and Income have a positive impact on FSS; At the same time,
Credit Growth, Non-performing Loan Ratio and Economic Growth have a negative impact on
FSS. Through the research results, the author propose some recommendations to increase the
financial sustainability of microfinance institutions and help managers identify this impact to
better manage the operation of microfinance institutions.

Keywords: financial self-sustainability, microfinance activities, microfinance institutions

PAT VAN PE

Hoat dong tai chinh vi mé6 c6 vai tro
quan trong trong viéc md rong tai chinh
toan dién va gép phan thu hep khodng
cach loai trir tai chinh do hé thong tai
chinh truyén théng tao ra.

Tu bén ving vé tai chinh (Financial
Self-Sustainablity: FSS) 1a mot trong
nhitng chi s6 quan trong vé phit trién bén
vitng clia t§ chic hoat dong trong linh
vuc tai chinh vi md. Vi thé, ting cudng
tinh bén viing tai chinh cia TCTCVM 1a
rit quan trong va hién nay, da trd thanh
muc tiéu quan trong hang dau cling véi
viéc mé rong cdc dich vu tai chinh.

Tuy nhién, tinh bén viing vé tai chinh
ctia nhiéu TCTCVM bién dong qua cdc
nim, 4nh hudng d€n nhiéu muc tiéu quan
trong trong hoat dong clia cdc t§ chiic
nay. Do vay, viéc nghién cttu cidc nhan
t6 dnh hudng dé&n bén vitng tai chinh cla
cac TCTCVM la mot trong nhitng van
dé cip thi€t, nhim tim ra cdc nhin &

*TS., Trudng Dai hoc Thang Long |

4nh hudng dé€n khd ning tuw bén vitng tai chinh cla céc
TCTCVM Viét Nam. Theo y nghia dd, nghién cttu nay
s€ rit quan trong d6i vdi nhitng ngudi ra quyét dinh va
cdc bén lién quan khéc ciia cic TCTCVM Viét Nam.

GIA THUYET VA MO HINH NGHIEN cUU

Cic gia thuy€&t nghién cifu

Tai Viét Nam, cdc TCTCVM cung cip mot so
nghiép vu ngin hang bao gdm cdc dich vu tai chinh
cho ngudi ngheo, nhu: hoat dong tin dung, tiét kiém,
bio hiém vi md, dich vu chuyén tién va céc dich vu phi
tai chinh khdc, ddp ¢ng nhu ciu sin xuit kinh doanh
cho ngudi c¢6 thu nhap thap, hd trg ngudi ngheéo phat
trié€n nghé nghiép va vugt qua nhitng khoé khin vé kinh
t€. Qua do6, tdc dong tich cuc dén gia ting thu nhap,
cai thién chit lugng cudc song cho ngudi ngheo va gép
phan ddm bao an sinh xa hoi (Ha Vin Duong, 2019).
Pay 1a cdc tS chidc c6 vai trd quan trong trong viéc md
rong tai chinh toan dién va gép phan thu hep khodng
cdch loai trir tai chinh do hé thong tai chinh truyén
thong tao ra. PE thuc hién dudc vai trd quan trong nay,
mot trong nhitng yéu ciu dit ra d6i véi cdic TCTCVM
12 ddm bao bén virng tai chinh.
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BANG 1: TOM TAT CAC BIEN cdA MO HINH NGHIEN cdu

Bién va ky hi¢u

Dau hiéu ky vong
va cac gia thuyét

Tu bén viing tai chinh: Financial self - sustainability (FSS)

Ty 1¢ an toan von: Capital Adequacy Ratio (CAR)

H1

1+ (CAR tang, FSS tang)

Téng trudng tin dung: Credit growth rate (CGR)

H2

.+ (CGR ting, FSS ting)

Ting trudng tién giti: Deposit growth rate (DGR)

H3

.+ (DGR ting, FSS ting)

Thu nhdp: Income (INC)

H4

1+ (INC ting, FSS ting)

Ty 1& ng xau: Non-performing loan ratio (NPL)

H5

;- (NPL gidm, FSS ting)

Téng san phdm qudc nodi: Gross domestic product (GDP)|H6: + (GDP ting, FSS ting)

Lam phat: Inflation (INF) H7: - (INF gidm, FSS ting)

Tinh bén vitng 12 kha ning ctia mot t8 chirc dé dap
ting chi phi hoat dong va tao di du trit cho céc hoat
dong (UNESCAP, 2006). Mot TCTCVM sé ¢6 su bén
vitng vé tai chinh néu doanh thu ctia ho dugc tao ra dé
trang trai chi phi hoat ddng, chi phi tai chinh, du phong
rii ro cho vay va chi phi vén (Ledgerwood, 1999). Do
do, tinh bén vitng vé tai chinh clia dé cap dén khd ning
clia céc t8 chic trang trdi moi chi phi, du phong rii ro
cho vay va chi phi von tir hoat dong. Tinh bén vitng tai
chinh lién quan d&én moi hoat dong cia TCTCVM va
chiu tdc dong ctia nhiéu y&u t&, bao gdm:

(i) Ty I¢ an toan vén: Y€&u t6 ndy phdn dnh ngudn
von kha dung va TCTCVM c¢6 dd mitc von cin thiét
dé€ dam bao an toan hoat dong va bén vitng tai chinh.
Ty 1& an toan von cho thdy sy lanh manh, an toan hoat
dong va tinh bén vitng clia cic TCTCVM, vi dli von sé
thu hit ngudi cho vay va ngudi gt tién tin tudng vao
cdc TCTCVM (Ledgerwood, 1999). Vi th€, gid thuyét
dugc dua ra nhu sau:

HI: C6 mdi quan hé cling chiéu gitta Ty 1& an toan
von va Tinh bén vitng tai chinh cia TCTCVM.

(ii) Tdng trudng tin dung: Tinh bén viing cla tai
chinh vi mé di cting v6i khéd ndng thudng mai va ting
trudng thé ché& (Weber, 2013). Theo MkNelly va Stack
(1998), gitta ting trudng tin dung c6 mdi quan hé dang
ké. K&t qua nghién ctiu clia Painter va MkNelly (1999)
ciing cho thay, ting trudng cho vay c6é § nghia quan
trong d6i vdi bén vitng tai chinh va c6 tdc dong tich
cuc. Con Tehulu (2013) va Ha Vian Dudng (2020a)
nhan thdy, cudng do va quy md khodn vay c6 tic dong
tich cuc dé&n tinh bén vitng tai chinh cia cic TCTCVM.
Vi th€, gid thuyét dugc dua ra nhu sau:

H2: Ton tai méi quan hé cling chiéu giita Tiang trudng
tin dung va Tinh bén vitng tai chinh cia TCTCVM.

(iii) Tdang trudng tién giii: Lién két tai chinh vi
mo nhim muc dich ting kh3 ning ti€p cin va tinh
bén vitng cda tai chinh vi mo thong qua huy dong
von va cho vay. Mot TCTCVM bén vitng cho vay
cdc khdch hang tai chinh vi md trén cd sé lién tuc va
cung cip cdc dich vu tai chinh vi mo cho cdc thanh
vién thong qua cdc ngudn luc va von huy dong ciia ho
(UNESCAP, 2006). Muc tiéu huy dong tién giti nhim
cdi thién tinh bén vitng tai chinh (CGAP, 2005). Mit
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khdc, huy dong ti€t kiém c6 chi phi von
thdp va huy dong tién gti ddm b3o tinh
bén vitng tai chinh cia cic TCTCVM
(Duguma va Han, 2018). Gid thuyét
dugc dua ra nhu sau:

H3: C6 mdi quan hé cling chiéu giita
Ting truéng tién glti va Tinh bén ving
tai chinh cia cdc TCTCVM.

(iv) Thu nhdp: TCTCVM dat dugc
su bén vitng tai chinh khi thu nhip ctia
ho vugt qué chi phi (Yaron, 1992). Céc
TCTCVM la mot trong nhitng t& chiic tin
dung cung tng dich vu tai chinh vi mo c6
muc tiéu lgi nhudn; do do, thu nhép sé&
4nh hudng dén sy bén vitng tai chinh cla
ho (Ha Vin Duong, 2020b). Gi thuyét
dugc dua ra nhu sau:

H4: C6 mdi quan hé ciing chiéu giita
Thu nhip va Tinh bén vitng tai chinh cla
cac TCTCVM.

(v) Ty I ng xdu: Bén vitng tai chinh
la diéu kién then chét d€ tu bén viing
hoat dong; do do, ty 1& ng xau 4nh hudng
dén bén virng tai chinh s& anh hudng
dé&n kh4 ning ty bén vitng tai chinh cla
cdc TCTCVM (Ha, 2020a). Gié thuyét 5
dugc dua ra nhu sau:

H5: C6 méi quan hé ciing chiéu gitra
Ty 1& ng x4u va tinh bén vitng tai chinh
ctia cdc TCTCVM.

(vi) Tdng trudng kinh t&: Viéc xac
dinh mdi lién quan vdi ting trudng kinh
t€ gidp cdc TCTCVM dinh vi tai chinh
vi md trong nén kinh t&€ vi mé (Ahlin, va
Maio, 2011). Vi vay, theo Ha (2020b),
ting trudng kinh t&€ 4nh hudng d&€n hoat
dong va tinh bén vitng tai chinh clia cdc
t6 chifc hoat dong tai chinh vi md. Gii
thuyé&t, theo d6, dudc dua ra nhu sau:

H6: Ting trudng kinh t&€ va Tinh bén
vitng tai chinh ctia cic TCTCVM c6 m6i
quan hé cling chiéu.

(vii) Ty I¢ lam phdt: C6 mdi quan hé
gitta ty 1& lam phdt va tinh bén vitng tai
chinh va lam phdt dnh hudng tiéu cuc
dén tinh bén vitng tai chinh (Duguma
va Han, 2018). Pong thdi, bién s6 kinh
t& vi md, nhu lam phdt, cling dugc phat
hién 1am ting chi phi va diéu nay din
dé&n gidm tinh bén vitng tai chinh clia cdc
TCTCVM (Lensinka va cong sy, 2018).
Gia thuyét 7 dugc dua ra nhu sau:

H7: C6 mdi quan hé ngugc chidu giita
Ty 1é lam phat va Tinh bén vimng tai
chinh ctia cic TCTCVM.

Phuong phap nghién ciu

Ca dif liéu sd cap va thit cip déu dugc
st dung trong nghién cdu nay. Tap chi
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quéc t&, sich bdo 1a ngudn dir liéu thi
cip. Dif liéu sd cap dugc thu thap tir dit
liéu cia 24 TCTCVM Viét Nam giai
doan nim 2016 d&n 2021.

M6 hinh nghién ciu

Trén cd s& tdng hdp va phan tich cdc
ly thuy&t, bai viét xdc dinh cdc nhén t§
dnh hudng d&€n bén vitng tai chinh, mo
hinh phén tich cdc nhan t8 4nh huéng dén
bén vitng tai chinh ctia cic TCTCVM
Viét Nam dugc thi€t 14p nhu sau:

n
Y=.30+Zﬁkxk+#
k=1

Trong d6: Y 1a bién Bén viing tai
chinh do Iudng tinh ty bén vitng tai chinh,
X, 12 cdc bién doc 1ap. Hé s6 tuong quan
clia cac bi€n doc 1ap va bién phu thudc 1a
B, va B,. Céc bi€n va cic gid thuyét dugc
tom tit qua Bang 1 (Bai viét sit dung cdch
Viét s6 theo chudn quoc té).

Trén co s& d6, mo hinh hdi quy boi
sau day da dugc st dung:

FSS = B0 + 1 CAR + B2 CGR + f33
DGR + 4 INC + 5 NPL + 36 GDP +
B7 INF +

KET QUA NGHIEN c(lu

Théng ké mé ta va phan tich
tuong quan

Nghién citu thyc hién théng ké mo
td nhu thé hién trong Bing 2. K&t qua
cho thdy, cic bién: FSS, CAR, NPL,
GDP, INF, ¢6 dd léch chuin nhd hon
mitfc trung binh. Céc bién: CGR, DGR va
INC c6 nhiéu thay ddi qua cdc nim, do
c6 su khdc biét vé quy mo va toc do ting
trudng thu nhap, toc do ting trudng tién
glii va toc do ting trudng tin dung giita
cac TCTCVM giai doan 2016-2021.

K&t quéd phan tich cho thiy khong c6
hién tugng da cong tuyén. Bdi vi, mic do
tuong quan cda cdc bi€n trong md hinh
nay thap (Bang 3).

K&t qua hoi quy

Hdi quy trong nghién ctu dudgc thyc
hién bZ‘ing mo6 hinh FEM, REM, Pooled
OLS gifta bi€n phu thudc FSS va cdc
bién doc 1ap CAR, CGR, DGR, INC,
NPL, GDP, INF.

Két qua udc lugng FEM va REM cho
thdy, gid tri P-value ctia ¢4 hai m6 hinh
déu nhdé hon miic ¥ nghia 5% (P-value
= 0.000) nén ton tai y nghia thong ké &
miic 5% & cd hai mo6 hinh. Trong cd FEM
va REM, céc bién CAR va INC cé moi
quan hé thuan chiéu véi FSS ¢ mic 1%
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Ciéc bién | S6 quan siat | Trungbinh | D¢ léch chuin | Toithiéu | Téida
FSS 144 110.6 8.160111 68.4606| 137.667
CAR 144 18.04 6.779657 8.02 41.15
CGR 144 .0669514 1466846 -.214 1.087
DGR 144 0687174 1798071 -.37 1.022
INC 144 204.5032 239.9829 -90.17| 1054.21
NPL 144 1.201736 1.189866 0 6.34
GDP 144 6.363333 5607787 5.42 7.08
INF 144 3.508333 1.781145 .63 6.6
BANG 3: MA TRAN TUONG QUAN
FSS CAR CGR DGR INC NPL GDP INF
FSS 1.0000
CAR 0.2274| 1.0000
CGR -0.2266| -0.1833| 1.0000
DGR -0.0158| -0.0822| 0.5501| 1.0000
INC 0.2835| -0.1182| -0.1636| -0.0619| 1.0000
NPL -0.4160] 0.0204| 0.0506| 0.0467| -0.1268| 1.0000
GDP -0.1789| 0.1185] -0.1967| -0.4153| -0.0854| -0.0028| 1.0000
INF 0.0323| -0.0948| 0.1691| 0.2693| -0.0260| -0.0524| -0.6534| 1.0000

BANG 4: KET QUA HOI QUY CAC NHAN TO ANH HUGNG PEN
BEN VING TAI CHINH

., Bién phu thudc (FSS)
Cac bién djc lap
REM FEM

0.303% 0.307%%
CAR (3.58) (3.72)
-10.72% -10.64%
CGR (-2.29) (-2.34)
2,538 3412
DGR (0.63) (0.83)
0.00702%* 0.0071 1%
INC (2.90) 3.01)
27135k 2715k
NPL (-5.75) (-5.87)
42835+ 0

GDP
(-3.04) 0
-0.614 0

INF
(-1.47) 0
~cons 136.9% 5+ 107 4555
P-value 0.0000 0.0000
N 144 144

Chii thich: thong ké t trong ngodc don* p < 0.05, ** p < 0.01, *** p < 0.001
Nguén: Tinh toéan t phan mém Stata 15.0

v 5%, bi€n NPL va CGR c6 mdi quan hé& nghich chiéu
v6i FSS & mifc 1% va 10%, bién DGR c6 moi quan hé
ddng bién véi FSS, nhung bién nay khong c6 ¥ nghia
thong ké. Trong REM, bi€n GDP c6 tic dong ti€u cuc
dé&n FSS & mic y nghia 5%; INF c6 tic dong tiéu cuc
dén FSS, nhung bi€n nay khong c6 ¥ nghia thdng ké.
Céc bién GDP va INF khong 4nh hudng dén FSS trong
FEM nhu Béng 4.



Kiém dinh Hausman dudc thuc hién d€ lwa chon mé
hinh phii hgp trong FEM va REM. Két qui kiém dinh
Hausman cho thdy, P-value dat 0.9924, gid tri ndy >
5%, nén REM la md hinh dudc lya chon. Nghién citu
so sanh REM véi mo hinh OLS Pooled, REM la mo6
hinh dugc lya chon d€ xdc dinh c4dc nhan td 4nh hudng
dén bén ving tai chinh. Sau khi ki€ém dinh da cong
tuy€n, két qué cho thdy, gia tri trung binh ctia VIF =
1,56; VIF cua tit cd cdc bién FSS, CAR, CGR, DGR,
INC, NPL, INF déu < 2 va VIF ctia GDP < 3. K&t qué
cho thay, khong c6 hién tugng da cong tuyén trong mo
hinh nay.

Nghién citu kiém dinh phuong sai thay d6i ctia mo
hinh cho thdy, P-value dat 1.000, k&t qua nay > 0.05,
nén mo hinh nay khéng c6 hién tugng phuong sai thay
d6i. K&t qua ki€ém dinh ty tudng quan cho thdy, gid
tri P dat 0.5338 > 0.05, nén md hinh nay khong cé
tuong quan chudi. Thong qua két qua hdi quy, m6 hinh
nghién citu c4c nhan td 4nh huéng dén Tinh bén vitng
tai chinh ctia cic TCTCVM nhu sau:

FSS=136.9+0.303 * CAR-10.72 * CGR + 0.00702
*INC - 2.713 * NPL - 4.283 * GDP

K&t qud REM & Bang 4 phéan 4nh bién CAR c6 anh
hudng tich cyc dén FSS véi hé s8 0.303 va bién CAR c6
tdc dong tich cuc dé€n FSS véi miic y nghia 1%, két qua
nay cho thay bién CAR c6 tdc dong riat manh trén FSS.

Bi&€n CGR c6 tic dong tiéu cyc dén FSS véi hé s6
-10.72 va véi mic y nghia 10%, két qua nay cho thay
bi€n CGR c6 4nh hudng ding ké dén FSS. Két qua
nay khong phu hgp véi dau hiéu ky vong va céc gid
thuy&t, dong thdi khong phit hgp vé6i két qua phan tich
cta Painter va MkNelly (1999), Weber (2013), Tehulu
(2013) va Ha Vian Duong (2020a).

Bién INC c¢6 tdc dong tich cuc dén FSS véi hé s6
0.00702 va véi mitc ¥ nghia 5%, két qua nay cho thay
INC c6 tdc dong manh dén FSS. K&t qua nay phi hgp
v6i dau ky vong va cdc gia thuyét; ddng thdi, phit hop
v6i k€t qua phan tich clia Yaron (1992), Amit va Kedar
(2014) va Ha Van Dudng (2020b). C6 23/24 TCTCVM
ddm bio thu nhip hoat dong hang nim. Pay 1a diéu
kién thuin lgi thic diy hoat dong n dinh cia céc
TCTCVM phit trién trong thdi gian qua.

Bién NPL c6 tic dong tiéu cuc dén FSS véi hé s&
-2.713 va véi mic ¥ nghia 1%. K&t qua nay cho thdy,
bién NPL c6 tic dong rat manh dé€n FSS; ddng thdi, phi
hgp véi két qua phan tich cda Khandker, Khalily va
Khan (1995), Meyer (2002) va Ha (2020a). Hiu hét céc
TCTCVM déu c6 tf 1& ng xdu thip gitp cic TCTCVM
dadm bdo an toan hoat dong trong nhitng nim qua. Vi
viy, ty 1é nd x4u gia ting s& 1a rdi ro ddi véi tinh bén
viing tai chinh ctia cdc TCTCVM Viét Nam.

Bién GDP c6 tic dong tiéu cuc dén FSS vé6i hé s6
-4.283 va véi midc § nghia 5%, két qua nay cho thiy bién
GDP c6 tac dong manh dén FSS. K&t qud nay khong phit
hop véi ddu hieu du kién va cdc gid thuyét, dong thdi
khong phit hop véi két qua phan tich clia Fernandez,
Olmo, Gutiérrez va Azofra (2018), Ahlin va Maio (2011)
va Ha (2020b). Mdi quan hé nay dugc gidi thich 1a do
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tinh canh tranh thdp cla cdc TCTCVM
Viét Nam. Khi nén kinh t€ tang truéng,
thu nhip ctia ngudi dan cao hon, thi nhu
ciu vé von va cdc dich vu ngan hang ciing
tdng theo. Trong khi d6, cic TCTCVM
khong c6 dd tiém luc tai chinh va nhan luc
d€ phdt trién dich vu. San phim dich vu
ctia TCTCVM chua da dang, chii yé&u la
cho vay giai doan 2016-2021.

KET LUAN VA KHUYEN NGHI

Ké&t ludn

Muc tiéu cda nghién ctu 1a khdm phd
cdc nhan t& anh hudng dén tinh bén viing
tai chinh cia cic TCTCVM Viét Nam.
Nghién cttu nay da ti€n hanh phan tich
hdi quy bdi @€ xac dinh cdc y&u t6 tiém 4n
4nh hudng dé&n tinh bén vitng tai chinh ctia
cac TCTCVM. Duya trén ciac nghién ctu
truSe day, 7 nhan t6 ndi bat da dugc xac
dinh. K&t qua nghién citu chi ra 5 nhan
t6, gom: Ty 1& an toan von; Ting trudng
tin dung; Thu nhép; Ty 1& cho vay trén
huy dong; Tang trudng kinh t&€ 4nh hudng
dang k€ dén Tinh bén viing tai chinh clia
cac TCTCVM. Ting trudng tién gt va Ty
1& lam phat c6 moi quan hé khong ding
ké véi Tinh bén viing tai chinh clia céc
TCTCVM. Hai nhan 5 c6 quan hé thuan
chiéu vé6i Tinh bén vitng tai chinh ctia céc
TCTCVM la: Ty 1é an toan von va Thu
nhap. Ba nhin t6 ¢6 quan hé nghich chiéu
véi Tinh bén vitng tai chinh cia QTDND
12: Tang trudng tin dung; Ty 1& ng x4u va
Tiang trudng kinh t&. Ting trudng tién g
va Ty 1& lam phdt ¢c6 mdi quan hé nghich
chiéu v6i Khd niang tw bén vitng hoat dong
clia cdc TCTCVM. Cédc nhan t6 c6 téc
ddng 16n nhat d&n Tinh bén viing tai chinh
la: Ty 1€ an toan von, Thu nhap va Ty 1é
ng xau; dong thdi, viec kiém sodt ng x4u
da gép phan ddm bao bén viing tai chinh
cho cac TCTCVM Viét Nam.

Mot vai khuyé&n nghi
Hién nay, hoat dong cla cdc

TCTCVM c6 vai trd quan trong trong
viéc md rong tai chinh toan dién va gép
phin thu hep khodng cdch loai trir tai
chinh do hé théng tai chinh truyén théng
tao ra. Bac biét, cic TCTCVM da gop
phian ddm bdo an sinh x4 hoi qua cdc
nam tf vi€c gia ting cic dich vu tai chinh
cho ngudi nghéo, ngudi c6 thu nhap thap.
Thong qua két quéa nghién cifu, tdc gid
khuyé&n nghi nhitng ndi dung quan trong
nhim ting tinh bén vitng tai chinh cda
cic TCTCVM Viét Nam. Mit khidc,
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nghién ctfu nay dé xuat cdc khuyé&n nghi
gitip cdc nha qudn 1y nhdn dién dugc tdc
dong nay d€ quin ly cic TCTCVM tét
hon, cu thé nhu sau:

Thit nhdt, cic TCTCVM la t§ chifc
tin dung 1am dich vu huy dong von dé
cho vay. Vi vy, d€ ddm bdo ty bén ving
hoat dong, cic TCTCVM phdi tudn theo
nguyén tic chung 12 ddm bdo an toan
cho hoat dong ngan hang.

Thit hai, tding cudng ning luc tai chinh
bing cich ting von diéu 1¢, gia ting thu

TAI LIEU THAM KHAO

hit vén. Cic TCTCVM tap trung cho vay thanh cin
kiém sodt chit ché chat lugng, hiéu qua ting trudng tin
dung @& ddm bio bén vitng tai chinh ctia cic TCTCVM.

Thit ba, trén cd s& ting cudng ngudn luc tai chinh va
con ngudi, cic TCTCVM cin da dang héa hoat dong
dé tan dung 1¢i th€ trong diéu kién ting trudng kinh t&
clia Viét Nam va ting tinh bén vitng tai chinh.

Thit tu, cac TCTCVM cin ting cudng ngudn luc
dé ddm bao muc tiéu hoat dong vira gia ting hiéu qua
x4 hoi cling quan tim dén gia ting bén viing tai chinh.
DPong thdi, cic TCTCVM cin ting cudng cic bién phéap
quén 1y rdi ro tin dung d€ ting tinh bén vitng tai chinh.O
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