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Tac dong cua tai chinh vi mé dén su phat
trién clla hd kinh doanh tai Viét Nam
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Bai viét tdp trung phén tich tic dong ciia viéc vay von tai chinh vi
mé dén su phat trién cua hé kinh doanh tai Viét Nam. A}) dung mo
hinh héi quy GLS (Generalized Least Squares) véi dir liéu khdo sdt
thuc trang tin dung vi mo doéi véi hé kinh doanh tai 8 tinh/thanh phé
cua Viét Nam trong giai doan 2013-2017, két qua thuc nghiém cua
nghién ciru cho thdy, tin dung vi mé cé anh hwdéng tich cwc dén loi
nhudn va ndng sudt lao déng ciia hg kinh doanh, tuy nhién anh hwong
nay la khac nhau gitta khu vic nong nghiép va phi nong nghiép va
giita cdc viing mién. Ngodi ra, nghién civu chi ra rang viéc dao tao kj
nang san xudt, kinh doanh cho chii hé kinh doanh chwa cé dnh hwong
ro rét dén hiéu qua hoat dong cua ho.

T khoa: Ho kinh doanh, tai chinh vi mo, su phat trién, hiéu quad hoat

dong

1. Giéi thigu

é tlr khi dugc thira
nhan la don vi
kinh té tu chi nam
1998, khu vuc ho
kinh doanh cua
Viét Nam O su phat trién
manh mé&. Theo 30 liéu cua Bo
Ké hoach va Pau tu, néu nim
1999 Viét Nam chi ¢6 hon 1,5
triéu hg kinh doanh, st dung
hon 3 tri¢u lao dong va tao ra
9% tong san pham xa hoi; thi
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tinh dén thoi diém 1/10/2016,
theo Tong cuc Thong ké, ca
nuodc co téng cong 4,91 triéu
co s& ca thé, st dung trén 8,2
triéu lao dong.

Tuy nhién, v6i dac trung kinh
doanh nhé 1¢, manh mun, ho
kinh doanh ¢ nhiéu han ché
vé nang lyc kinh doanh, @ng
dung cong nghé, trinh d6 quan
1y din dén nang suét lao dong
va hiéu qua san xudt kinh
doanh con thép. bac biét, khu
vire nay con gip nhiéu kho
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khan trong viéc tiép can cac
ngudn vén vay chinh thirc
(Pham Vin Hong, 2016).
Ngoai ra, do ho gia dinh khong
phai 1a phap nhan nén theo
Thong tu 39/2016/TT-NHNN
cua Ngan hang Nha nudc Viét
Nam (NHNN), ho kinh doanh
khong du tu cach chu thé vay
von. Bé vay von, cac ho kinh
doanh phai chuyén d6i thanh
doanh nghiép hodc chu ho phai
tu dung tén vay va chiu trach
nhiém tra ng véi tu cach ca
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nhan. Thong thuong, 13i suat
vay theo di€n ca nhan s€ dugc
tinh nhu vay tiéu dung va
khién chi phi vdn c6 thé ting
lén.

Mot kénh huy dong von khac
danh cho ho kinh doanh la
cac t6 chtc tai chinh vi mo'
(TCVM). Bén canh cung

cip cac khoan vay nho, dich
vu tiét kiém, mot s6 t6 chirc
TCVM con cung cép dich vu
phi tai chinh nhu quan ly rai
ro, huéng dan khéi nghiép,
chia sé kinh nghiém va kién
thirc san xuat. RS rang, day la
co hoi cho cac hd kinh doanh
vua dugc vay von, vira duoc
trau doi thém kién thirc, ky
nang quan ly kinh doanh. Tai
Viét Nam, da c6 nhiéu cong
trinh nghién ctru phan tich
anh huong cia TCVM dén
céc khia canh trong nén kinh
té. Nguyén Kim Anh va cong
su (2011) da chi ra TCVM c¢o6
dong gop 16n trong cong cudc
x06a doi giam ngheo va c6 anh
huong tich cuc dén muc séng
cua ngudi dan. Nghién cuu
ctia Mai Thi Hong Pao (2016)
cho thay, tin dung vi mé cd
tac dong tich cuc dén thu nhap
cua ho nghéo va ho nghe¢o
trung binh. Tuy nhién, chua
c6 nghién ctru day dua va toan
dién vé tac dong cua TCVM
dén khu vyuc ho kinh doanh.
Do vay, nghién ctru nay duoc
thuc hién nham tra 161 cho cau
hoi trén.

2. Tong quan nghién ciru

' Céac t6 chirc TCVM & day bao
gdbm cac td chirc cé cung cép dich
vu tai chinh vi mé, bao gém té
chirc TCVM chinh thirc, ban chinh
thee, Quy Tin dung nhan dan,
Ngén hang Hop tac xa, Ngén hang
Chinh sach xa hoi.
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Tai Viét Nam, dinh nghia

vé ho kinh doanh dugc néu

ra trong Nghi dinh 78/2015/
ND-CP vé ding ky doanh
nghiép. Cu thé, “ho kinh
doanh do mot ca nhan hoac
mot nhém ngudi gdm cac ca
nhan la cong dan Viét Nam
da 18 tudi, co nang lyc hanh
vi dan su déy dua, hoac mot

ho gia dinh lam chu, chi dugc
dang ky kinh doanh tai mot
dia diém, st dung duoi 10

lao dong va chiu trach nhiém
bang toan bo tai san cua

minh ddi v&i hoat dong kinh
doanh”. Tai cac qudc gia trén
thé gidi, ho kinh doanh ton tai
dudi dang co sé kinh doanh
mot chu (sole proprietorship/
sole trader), nhu & Anh, Phap,
Uc, An D9, trong d6 ngudi
chu dong thoi 1a nguoi quan
1y, diéu hanh co so kinh
doanh trén danh nghia cta
chinh ho; khong c6 su phan
tach vé quyén so hitu tai san
cua nguoi chu va co s¢ kinh
doanh, nguoi chu c6 nghia vu
nop thué thu nhap ca nhan. Co
s0 kinh doanh mgt chu khong
c6 tu cach phap nhan, quy moé
thuong nho, mang tinh gia
dinh, c6 thé thué lao dong.
Diém khac la tai Viét Nam,
ho kinh doanh c6 thé do nhiéu
ca nhan cung lam chu. Ngoai
ra, & Uc va An D9, phap luat
khong budc co s¢ kinh doanh
mot chu phai dang ky kinh
doanh. Tai Anh va Phap, co so
kinh doanh mdt chu phai dang
ky kinh doanh; nhung tir ndm
2011, co so kinh doanh mot
chi ctia Phép c6 thé dang ky
ché do trach nhiém hiru han dé
tach lgi nhuan kinh doanh ra
khoi thu nhép cua nguoi chu.

Xét vé quy mo lao dong,

ho6 kinh doanh tai Viét

Nam c6 thé xép vao khu

vuce “microbusiness/micro-
enterprise”?, nghia la khu vuc
kinh doanh quy mo6 siéu nho
boi day l1a thuat ngir dung dé
phan chia cac loai hinh kinh
doanh theo quy mo6 lao dong/
doanh thu, khong phai 1a mét
hinh thirc phap 1y trong kinh
doanh. Do vay, bai viét xem
xét tong quan nghién ciru
qudc té trén cac khia canh:
anh huong cia TCVM dén
khu vuc kinh doanh quy mo
nho.

Nhiéu nghién ciru da chi

ra rang viéc thiéu von kinh
doanh va kho khan trong viéc
tiép can ngudn von 1a mot
trong nhiing can tré chinh
ddi voi su phat trién cua

co sO kinh doanh siéu nho,
nho va vira (Owualah, 1999;
Carpenter, 2001; Anyawwu,
2003; Lawson, 2007). Ly do
la boi viéc tiép can duoc voi
cac dich vu tai chinh giup céc
co s6 kinh doanh nay bo sung
ngudn lyc dé dau tu nang cao
ning lyc va ning suit san xuat
(Watson va Everett, 1999).
Thém vao do, trong sudt qua
trinh hoat dong, céc co so siéu
nhé can duy tri duoc vén luu
dong. Tuy nhién, thuc té cho
thay von luu dong cua cac co
s nay chu yéu huy dong tur
cac nguon khong chinh thire
nhu gia dinh, ban bé, tin dung
den, ma hau hét nhitng ngudn
nay khong dap ung du nhu

2 Bai viét lam rd thuat ng® “micro-
enterprise” b&i tai Viét Nam thuat
nglr nay thwong dwoc dich la
“Doanh nghiép siéu nhd”, co dac
diém phap ly va yéu cau vé hoat
déng khac vo¢i hd kinh doanh du
quy mé c6 thé twong dwong nhau.

S6 193- Thang 6. 2018 25



CHiNH SACH & THI TRUGNG TAI CHINH - TIEN TE

cau cua hoat dong kinh doanh
(Bhasin va Alepaku, 2001).
Viéc tiép can von tir khu vire
tai chinh chinh thac 1a kho
khan véi cac co so kinh doanh
quy mod nhé bédi ho khong dap
ung dugc diéu kién vay von
clia cac ngan hang, t6 chirc
tin dung (TCTD). Nhitng kho
khin vé huy dong vdn c6

thé lam giam doanh thu va

loi nhuén cua cac co sé kinh
doanh (Khandker va cong su,
2013).

TCVM ra doi1 véi muc dich tro
giup cac ddi twong thu nhap
thap tiép can duoc dich vu tai
chinh (bao gom tin dung, tiét
kiém, bao hiém, kiéu hoi...

va cac dich vu phi tai chinh
khac), tir d6 gitp ho cai thién
thu nhap va diéu kién song.
Hi¢u qua cua TCVM trong
viéc x0a doi giam ngheéo, nang
cao mirc séng cho ngudi dan
da dugc chung minh ca trén
thyc té va qua nhiéu nghién
cuu thyc nghiém tai nhiéu
qudc gia dang phat trién. Cho
t6i nay, ddi tugng thu nhap
thap van 1a vu tién cia cac to
chicc TCVM, tuy nhién, huéng
t6i phat trién bén viing, nhiéu
t6 chtrc dd mé rong d6i tuong
khach hang téi nhitng nguoi
kinh doanh quy mé nho va
si€u nho (Farhana Ferdousi,
2015). Nhitng khach hang nay
c6 thé 1a khach hang 1au nam
cta t6 chitc TCVM, da thodt
nghéo va mo rong quy mo san
xuat kinh doanh; ciing c6 thé
la nhitng khach hang méi c6
nhu cau von dé kinh doanh,
v&i muc thu nhap cao hon va
it rii ro hon. Theo Olugbenga
va Mashigo (2017), TCVM
c6 thé 1a nén tang dé cac co
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s& quy md nho huy dong von
cho hoat dong san xudt kinh
doanh. TCVM ciing c6 thé hd
trg cac co s¢ thong qua cung
cap dich vu phi tai chinh nhu
tw van kinh doanh, dao tao vé
ky nang quan ly tai chinh, k¥
nang kinh doanh cho nguoi
chu co sd.

Nghién ctru thyc nghiém vé
tac dong cia TCVM dén cac
co sO kinh doanh nho, siéu
nho dua ra nhiéu két qua khac
nhau. Cu thé, sir dung mo6 hinh
ANCOVA dé xem xét mdi
lién hé gitra vay von tai chinh
vi mo va hi€u qua hoat dong
cua co so kinh doanh nho va
si€u nho tai Indonesia trong
giai doan 1999-2005, Rahmat
va cong su (2006) chi ra ring
TCVM gilp cac co sé nay
gia tang doanh thu va quy mo
hoat dong kinh doanh. Tuy
nhién, nghién ctru nay maoi chi
kiém soat yéu té ving mién
va nganh nghé kinh doanh khi
xem xét cac yéu té anh huong
dén hiéu qua hoat dong cua
co sO kinh doanh. Nghién ctu
cua Xitian Wang (2013) tai
Trung Qudc ciing cho thiy
tin dung TCVM dong vai tro
quan trong trong vi¢c tang
doanh thu va lgi nhuén cho
cac ho kinh doanh. Karlan va
Valdivia (2006) lai cho thay
su két hop giita tin dung vi
mo va dao tao kién thirc kinh
doanh cho chu co so ¢6 lgi
cho ca tb chirc cho vay va
nguoi di vay. Cu thé, cac chu
co s¢ dugc tham gia dao tao
ctia t6 chitc TCVM ghi nhan
su gia ting vé doanh thu ban
hang, viéc tra ng cho té chirc
cling nhanh chong va dung
han hon. Nghién ctru st dung

mo hinh hdi quy Probit véi
bién gia dai dién cho viéc chu
co so kinh doanh dugc tham
gia hoac khong dugc tham

gia dao tao. Tuy nhién, st
dung mé hinh héi quy Pooled
OLS phan tich dir li¢u bang
thu duge tir diéu tra 502 co

s6 kinh doanh quy mo nhé co
vay von cua td chuc TCVM
tai Nigeria, Babajide (2012)
két luan viéc vay vén TCVM
khong c6 tac dong dén su phat
trién cua khu vuc kinh doanh
nho va siéu nho; dong thoi,
nghién ciru nay dé xuat cac t6
chirtc TCVM nén gia tang mirc
cho vay va thoi han tra ng doi
voi cac co sé kinh doanh nay.
Két qua tuwong tu ciing duoc
dua ra trong nghién ctru cla
Olugbenga va Mashigo (2017)
tai tinh Gauteng, Nam Phi.
Trén thuc té, dé thuc déy khu
vuc kinh doanh quy mo6 nho,
Chinh pha An D¢ di tién hanh
mot chuong trinh vay von két
hop gifta ngan hang va to chirc
TCVM, trong do céac khoan tin
dung vi mb dugc cung cap cho
khu vuc kinh doanh nhé (tuy
nhién muc vay cao hon khoan
tin dung vi mé thong thuong).
Po luong hi€u qua cua du an
nay, Ngan hang Thé gigi (WB)
cho thdy viéc vay vén gitip cac
co s cai thién duge ning xuét
lao dong, gia ting phuong tién
san xudt, duy tri tot von luu
dong, thué dugc nhan vién

tdt hon, tao ra doanh thu va
lgi nhuan cao hon, cling nhu
chti co s& cam thay ty tin hon
trong kinh doanh.

3. Phwong phap nghién ciru

3.1. Nguon sé liéu
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Ngudn sb lidu so cip st dung
trong qua trinh nghién ctru
thuc nghiém dugc thu thap

tir viéc phat phiéu diéu tra
khao sat tai cac tinh thanh
trai dai ba mién Béc, Trung,
Nam cua Viét Nam gdm: Bic
Ninh, Vinh Phuac, Pht Yén,
Pic Nong, Binh Thuén, Ninh
Thuan, Binh Duong va Tp.
H6 Chi Minh. C4c tinh thanh
dugc lya chon trén co sé phan
anh dugc thuc trang tin dung
vi m6 danh cho ho kinh doanh
c4 thé tai cac vung, mién trén
cd nudc voi dac trung, trinh
d6 phat trién khu vuc khac
nhau. Giai doan khao sat tir
nam 2013 dén nam 2017. Bén
canh viéc phat phiéu diéu

tra, nhom nghién ctru tién
hanh phong van sau cac ho
kinh doanh thudc mot sb xa/
phuong dién hinh vé hoat
dong tin dung TCVM tai hai
tinh mién Bic nham thu thap
cac thong tin co ban, thong tin
tin dung vi mo cua hg cling
nhu ling nghe y kién, nguyén
vong cua cac ho kinh doanh
vé viéc vay von vi mo.

Téng s6 phiéu phat ra 1a 320
phiéu, binh quan mdi tinh 40
phiéu, phat tai hai huyén khac
nhau. S6 phiéu thu vé 1a 235
phiéu, trong d6 c¢6 171 phiéu
hop 1€ dugc sir dung vao mo
hinh thyc nghiém. Phiéu diéu
tra dugc thiét ké gém 30 chi
tiéu bao ham céc ndi dung
chinh sau:

- Thong tin co ban: Gom cac
chi tiéu nham miéu ta dic
diém cua chit ho kinh doanh
va ho kinh doanh nhu giéi
tinh, tudi, trinh do hoc van
ctia cht ho; nganh nghé kinh
doanh, quy mo6 lao dong cua
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hd; doanh thu, lgi nhuan, co
s& vat chit cua ho.

- Thong tin tin dung vi mo:
GOm céc chi tiéu vé mirc do
duy tri cua ho kinh doanh véi
tai chinh vi mo, quy mé vén
vay, thoi han vay.

- Tham do y kién: Gom cac
cau hoi tiép can sau hon vé
muc do cua ho kinh doanh vé
hoat dong tai chinh vi mo, quy
trinh cip tin dung, mirc vn
vay va lai suat ky vong. ..

3.2. Phwong phdp phén tich
va xw ly so liéu

Dir liéu sir dung trong nghién
ctu duoc thu thap tr 171
phiéu khao sat khach hang
ctia t6 chirc TCVM , trong
khoang thoi gian tu nam 2013
dén nam 2017, hinh thanh nén
dang dit liéu bang. Céu tric
dir liéu bang 1a bang cin bang
cho cac khach hang theo chudi
thoi gian (nam).

Nhoém nghién ctru st dung
phuong phap hdi quy GLS
(generalized least squares) voi
gia dinh md hinh 1a hoan toan
xac dinh, c6 su khac biét vé
phuong sai sai s6 & mdi nhém
d6i twong, nhung 1a khong doi
trong pham vi ting ddi tuong.
Véi nhitng gia thiét nay, GLS
dem lai uéc lugng ti€m can
hiéu qua va virng. Pong thoi,
viéc u6c luong cho phép khic
phuc hién tuong tu tuong
quan va phuong sai thay déi
trong mo hinh hoi quy véi

d@r liéu bang (Pinh Thi Thu
Hong, 2014).

Viéc kiém dinh mo hinh
nhdm muc dich tra 1o cau

hoi TCVM c6 tac dong nhu
thé nao dén sy phat trién cua

Bang 1. M6 ta dac diém cua
mau di€u tra

Chi tiéu Iu’?_::\g
Gi&i tinh cha hé
Nam 72
N 99

Trinh d6 hoc van chd hd
Biét doc, viét; Chuwa

tét nghiép cép 1 15

Tot nghiép cap 1 26

Tét nghiép cép 2 57

Tét nghiép cép 3 73
Nganh nghé

Noéng nghiép 62

Phi néng nghiép 109
Vung mién

Mién Béc 50

Mién Trung 76

Mién Nam 45

Nguon: Tong hop ciia tac gia

ho kinh doanh c4 thé. Sy

phat trién cua ho kinh doanh
dugc dac trung boi loi nhuan
tir hoat dong kinh doanh va
nang suét lao dong cua ho
(Williams va cong sy, 2016;
Babajide, 2012; Rahmat va
cong su, 2006). Trong do:

Lg¢i nhuan (loinhuan) = Doanh
thu — Chi phi kinh doanh
Ning suét lao dong (nangsuat)
= Doanh thu (theo nim)/sb lao
dong chinh thtric cua hd trong
nam

Bién giai thich chinh ctia m6
hinh la Tin dung vi mo, la
bién lién tuc, thé hién quy mo
vay von cua ho kinh doanh
theo don vi tinh triéu dong.
Dé do ludng tac dong cua
TCVM dén sy phat trién ciia
ho kinh doanh, mé hinh cin
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kiém soat cac yéu té khac co
anh hudng dén hiéu qua hoat
dong cua ho, bao gom: yéu

t6 vé ngudn lyc con ngudi
(tudi, gi6i tinh, trinh d6 hoc
vén ctia chii ho kinh doanh)
(La Porte va Schleifer, 2014);
yéu td vé nganh nghé, khu
vuc kinh doanh (quy mo6 lao
dong, nganh nghé kinh doanh,
co s& vat chat, khu vuc kinh
doanh) (Nabar va Yan, 2016).
Bai viét ciing dua thém bién
vé dic trung ving mién dé dai

kién ngoai canh va bién vé
dao tao k¥ nang kinh doanh
cho chu ho thé hién chu ho
c6 dugc tham gia cac chuong
trinh dao tao do té chirc
TCVM t6 chirc hay khong.
Trén can clr da phan tich, bai
viét trién khai hai mé hinh
nhu sau:

loinhuan = f, + B,
tindungvimo + B,* daotao +
B, tuoi + B, x gioitinh + f
X hocvan + B % quymo + B
nganhnghe + f, x cosovatchat

bac + B, *x mien_trung

(1)

nangsuat = f, + f, %
tindungvimo + f,* daotao +
B, tuoi + B, gioitinh + B x
hocvan + B % nganhnghe + f8
x cosovatchat + < khuvuc
+ B, % mien_bac + 8, % mien_
trung (2)

7

4. Két qua va thio luin

Trong s6 11 bién giai thich
dua vao md hinh (1), nghién

dién cho tac dong cua diéu + B, * khuvuc + B, % mien_ ctu ghi nhan 9 bién c6 hé¢ so

Bang 2. M ta bién giai thich sir dung trong md hinh

Twong quan

TT Bién giai thich M6 ta ky vong
1 Tin dung vi mé (tindungvimo) Bién lién tuc: Triéu dong/nam +

2 DaowmocaTOTOW o) G0t LSO han e cte o
3 Tudi ctia cha hd kinh doanh (tuoi) Bién lién tuc +

4  Gidi tinh cha hd kinh doanh (gioitinh) Bién gia: 1 = Nam; 2 = N -

1= Khong biét doc, viét
2= Biét doc, viét, chwa t6t nghiép cép 1
5 Hoc van cuia chi hd (hocvan) 3= Tét nghiép cap1 +
4= Tt nghiép cép 2
5= T6t nghiép cap 3
Bién lién tuc: nguoi +

Quy mo lao déng (quymo)

Bién gia: 1 = Néng nghiép; 0= Phi néng nghiép -
Bién gia: Tdng diém cla cac yéu t6 sau:
- Tinh trang dia diém san xuét kinh doanh:
+ Nha mai bang/nha tang/nha kién cb: 1
+ Nha tam: 2
- bién: bién lwéi: 1; Dién may nd: 2
- May tinh, Internet:
C6 str dung 1; Khdéng st dung: 2
- May moc, phwong tién SX, tai san ¢b dinh:
+ S& hivu: 1
+ Di thué: 2
Bién gia: 1 = Nong thon; 0 = Thanh thi -
S dung ba bién gid: mien_bac, mien_trung
(mdi bién 1an lwot nhan gia tri 0 va 1, dwoc két
hop theo cap dé cho thay sy hién dién cta
tirng viing mién)

Bac Bo (Béc Ninh, Vinh Phuc)

Nganh nghé chinh (nganhnghe)

8 Co s& vat chat (cosovatchat)

Khu vy kinh doanh (khuvuc)

10 DP3c trung ving mién

Mien_bac = 1
Mien_trung = 0

28 S8 193- Thang 6. 2018 Tap chi Khoa hoc & Dao tao Ngan hang



CHiNH SACH & THI TRUGNG TAI CHINH - TIEN TE

Twong quan

TT Bién giai thich M6 ta .
ky vong
Mien_bac = 0 Trung Bo (gdm: Phu Yén, D&c Néng, Binh
Mien_trung =1 Thuan, Ninh Thuén)
Mien_bac =0 Ao PP
Mien_trung = 0 Nam B6 (gom: Binh Dwong, HO Chi Minh)

phu hop & muc y nghia tu
1-10%. Tuy nhién v&i mo hinh
(2), chi ¢6 7 bién c6 hé sé phu
hop & muc ¥y nghia trén.

Hé s6 hoi quy cua bién sb tién
vay TCVM (tindungvimo) la
0,584, c6 ¥ nghia thong ké &
mirc 1%, pht hop véi dau ky
vong cua nhom tac gid. Theo
d6, néu sd tién vay TCVM
tang thém 1 triéu déng, loi
nhuan cua ho kinh doanh s€
ting thém 0,58 triéu dong/
nam. Trong mo hinh (2),

vo1 moi triéu dong vay von
TCVM, ning suét lao dong
cua ho s€ tang thém 1,12 triéu
ddng/nam. Két qua nay cho

cta ho kinh doanh.

Dbi v6i cac bién lién quan dén
chu ho kinh doanh, trong mo
hinh (1), hé s6 hdi quy cua
bién tudi 14 0,88, co ¥ nghia
théng ké & murc 1%, phu hop
v6i ddu ky vong ctia nhom tac
gia. Theo d6, néu chii ho kinh
doanh ting thém 1 tudi thi

loi nhuan kinh doanh cua hd
s& tang thém 0,88 triéu dong/
nam; tuy nhién trong mo hinh
(2), bién tudi ciia chu ho kinh
doanh khéng c6 anh hudng

¢ y nghia thong ké v&i nang
suit lao dong ciia ho. Tuong

tu, bién gigi tinh cta cha ho
c6 anh hudéng mang y nghia
théng ké & mirc 10% t6i loi
nhuan cua ho kinh doanh,
nhung khong c6 anh hudng
¢ y nghia thong ké dén ning
suét lao dong cua ho; theo do,
chu ho 1a nam thi loi nhuan
tao ra s€ cao hon 7,9 triéu
dong/nam so véi chu ho 1a nir.
Hé sb hdi quy cua bién nganh
nghé lan lugt 1a -24,5 va
-63,73 trong mo hinh (1) va
(2), déu c6 ¥ nghia thong ké
va phi hop véi dau ky vong
cua tac gia. Theo do, cac ho

Bang 3. Két qua phan tich anh hwéng cia tin dung vi mé dén

thay viéc vay von TCVM c6 . N
lgi nhuan cia hg kinh doanh

tac dong tich cuc dén két qua
kinh doanh cling nhu nang
suét lao dong cua ho kinh
doanh.

Theo Karlan va Valdivia

S6 quan sat = 736

S6 nhém = 168
Prob>chi2 = 0.00

Wald chi2 (11) = 1139.71

Bién phu thudc: loinhuan
Log likelihood = -4008.0255

(2006), viéc dao tao k§ nang Bién giai thich Hé sé héi quy D6 léch chudn  Théng ké z
kinh doanh cho chu co s¢ tindungvimo 0.584*** 0.593 9.85
vay von ctia to chirc TCVM daotao 4.24 6.61 0.64
c6 anh hudng tich cuc dén .

doanh thu ban hang cta ho tuoi 0.88** 0.253 348
kinh doanh. Do vay, bai viét gioitinh -7.9* 4.424 -1.79
dua thém biér} daotao dé xem hocvan 13, 1%+ 256 511
xet vike cde 10 chie TCVM quymo 51.22%** 2.232 22.95
cung cap cac 16p dao tao k¥

ning san xuat, kinh doanh nganhnghe -24.5 4.962 -4.94
cho khach hang c6 anh huong cosovatchat -0.432 1.325 -0.33
nhu thé nao dén két qua hoat khuvuc 12.01** 5.8 207
dong cua khach hang, tuy

nhién ca hai mé hinh déu cung Mien_bac -35.58™ 7.29 -4.88
cap két qua cho thay viéc dao Mien_trung -41.93** 7.69 -5.45
tao khong c6 anh huong ¢ y Hang sb -17.627 22.197 -0.79

nghia thong ké dén 1oi nhuan
cling nhu nang suit lao dong A KK K coy nghia thong ké ¢ mirc 1%, 5%, 10%

Nguon: Tinh todn ciia nhém tac gid trén phan mém StataSE 13
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Bing 4. Két qua phan tich anh hwéng ciia tin dung vi mé dén
nang suat lao dong ciia h¢ kinh doanh

Sé quan sat = 736
S6 nhém = 168

Bién phu thudc: nangsuat

Log likelihood = -4008.0255

Prob>chi2 = 0.00

Wald chi2 (11) = 1139.71

Bién giai thich Hé sé héi quy Do léch chudn Théng ké z
tindungvimo 0.73*** 0.14 5.24
daotao -3.09 16.66 -0.19
tuoi 0.59 0.637 0.93
gioitinh 0.316 11.07 0.03
hocvan 36.27*** 6.38 5.68
nganhnghe -63.73** 12.5 -5.1
cosovatchat -5.46 3.335 -1.64
khuvuc 0.967 14.18 0.07
Mien_bac -91.63*** 18.32 -5.00
Mien_trung -63.74*** 191 -3.34
Hang sb 241.55 52.4 4.61

*¥k ¥ % 06§ nghia thong ké o mikc 1%, 5%, 10%
Nguon: Tinh toan cua nhom tac gia trén phan mém StataSE 13

kinh doanh hoat dong trong
khu vuc phi néng nghiép khi
vay von TCVM s& c6 hiéu qua
cao hon cac hd nong nghiép,
cu thé 1gi nhuan hang ndm cua
h¢ phi ndng nghi¢p 1én hon
24,5 triéu dong va ning suit
lao dong 16n hon 63,73 tri¢u
ddng/nam. Trong khi d6, bién
co s& vat chét khong thé hién
anh huong c6 y nghia thong
ké 1én ca hai bién phu thudc.
Bién khu vuc c6 ¥ nghia thong
ké 6 mic 5% trong m6 hinh
(1) va c6 hé sb hoi quy 1a
-12,01. Tuy nhién bién nay
khong c6 ¥ nghia théng ké
trong moé hinh (2). Nhu vay,
cac ho kinh doanh & khu vuc
thanh thi s€ tao ra lgi nhuan
16n hon 12,01 triéu dong/nam
so v61 hg nong thon khi vay
vén TCVM. Tuy nhién, khong
co su khac biét mang y nghia
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théng ké giita nang suat lao
dong cua ho kinh doanh ¢ hai
khu vuyec.

Hé s6 hdi quy cua bién gia
dic trung viung mién: Trong
mo hinh (1) hé s6 hoi quy
cua mién Béc 14 -35,58 (muc
y nghia 5%), mién Trung la
-41,93 (muc y nghia 5%).
Tinh toan “hé sb chin riéng”
cho cac mién duoc khao sat
trong mé hinh hdi quy véi
bién phu thudc la “loinhuan”,
ta thu duoc két qua nhu sau:
AC, = -35,58 x mien_bac —

41,93 mien_trung

Tt tinh toan trén, c6 thé xép
hang muc d6 hiéu qua cua tin
dung vi mé dén két qua hoat
dong cua ho kinh doanh tai
tirng vung mién nhu sau: HO
kinh doanh tai Nam Bo cho
thay hiéu qua tot nhét, tiép d6
1a h¢ kinh doanh tai mién Bic
va cudi cung 12 mién Trung.
V& mit dinh luong binh quan,
so voi mién Nam, ho kinh
doanh & mién Bic vay von
TCVM tao ra hi¢u qua vé loi
nhuan thép hon 35,58 triéu
dong/nam; ho kinh doanh ¢
mién Trung tao ra hiéu qua vé
loi nhuan thép hon 41,93 triéu
ddng/nam. Co thé thay, thuc
té nay tuong dbi phu hop véi
trinh d6 phat trién kinh té cua
cac tinh, thanh phé duoc lua
chon khao sat. Hai dia diém
khéo sat tai mién Nam 1a Tp.
H6 Chi Minh va Binh Duong,
c6 mirc do phat trién cao hon
cac tinh duoc khao sat ¢ mién
Bic va mién Trung.

5. Két luan

Két qua thyc nghiém cho thay
viéc vay von TCVM clia cac
hd kinh doanh tai Viét Nam
c6 mang lai hiéu qua tich cuc,
thé hién qua viéc 1gi nhuan
hang nim va ning suit lao
dong cua ho déu dugce cai
thién. Tuy nhién, muc do

Bing 5. H¢ s6 chin riéng cho cic mién dwgc khao sit trong

mo hinh
Vung mién Mien_bac Mien_trung ACi
Béc Bo 1 0 -35,58
Trung Bo 0 1 -41,93
Nam Bo 0 0 0

Nguon: Tinh todn cia tdc gid trén phan mém StataSE 13
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hi¢u qua con khac nhau gitra mién. Thyc té cho thay viéc khach hang uu tién cua céc
khu vuc néng nghiép va phi vay von TCVM con han che to chttc TCVM trudce day chu
ndng nghiép va gitra cac vung d61 véi ho kinh doanh boi
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Summary

Impact of microfinance on microbusiness development in Vietham

The paper aims to analyze impact of microfinance in particularly microcredit on the development of microbusiness
in Vietnam. Using GLS (generalized least squares) method and survey data of microbusiness across 8 provinces/
cities in Vietnam, the research findings reveal that microcredit has positive effect on profit and productivity of
microbusiness, however the level of effect is different across business sectors and geographic areas. Besides,
the paper shows that business skill training has not shown clear impact on microbusiness performance.
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nan tham nhiing, tiép tay cho
céc doanh nghiép trén thué,
lam that thu ngan sach. Tang
cudng cong tac ky luat thué
thong qua day manh kiém tra,
thanh tra, phat hién va xu ly

kip thoi nhirng trudong hop
khai ké khong dang, khong du
s6 thué phai nop.

Mot ngan sach bén viing, chi
tiéu cong hi¢u qua, s€ han

ché muc d6 s dung kénh tin

dung ngan hang cho cac muc
ti€u chi ti€u ctia Chinh phu,
tao diéu kién cho CSTT c6 thé
theo dudi muc tiéu 6n dinh va
12 nén tang dé phdi hop chinh
sach. m
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Summary

Impact of government budget deficit on the effectiveness of monetary policy in Vietham

The effectiveness of monetary policy is influenced by many factors, in which the budget deficit and the fiscal
dominance play an important role, especially for developing countries which require substantial budgetary
support for development goals like Vietnam. The article highlights the effects of budget deficis and the fiscal
dominance on the effectiveness of monetary policy in Vietnam in the period 2007-2017, then proposing some
policy recommendations to eliminate the negative impacts from those factors.
Keywords: effectiveness of monetary policy, budget deficit, fiscal dominance.

Nhan Thanh Nguyen, PhD.

Nguyet Thi Minh Nguyen, MEc.
Organization of all: Banking Academy

tiép theo trang 31

yéu 1a ngudi nghéo, nguoi c6
thu nhap thap. Cac t6 chuc
TCVM cén ting cudng quang
b4 san phidm cia minh toi cac
hé kinh doanh bo¢i day ciing 1a
khu vuc khach hang tiém ning
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cho t6 chirc TCVM. Ngoai ra,
dé phat trién khu vuc ho kinh
doanh hi¢u qua, tao tién dé

dé nhitng ho kinh doanh nay
16n manh thanh doanh nghiép,
cin co nhirng bién phap thao
gd kho khian trong tiép can
vbn vay ctia khu vuc nay. Nha

nude can c6 co ché va chinh
sach khuyén khich, hé tro cu
thé vé vay von voi ho kinh
doanh boi nhitng chinh sach
hién nay méi tap trung vao
cac loai hinh doanh nghiép,
chua sat suon voi khu vuc ho
kinh doanh. m
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