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® TRAN VAN BIEN

TOM TAT:

Bai viét nghién ctu sy ddnh d6i gitta muc tiéu ti€p can cong ddng (TCCP) va hiéu qua tai chinh
(HQTC) ctia céc td chifc tai chinh vi mdé (TCTCVM) tai Viét Nam trong giai doan 2012-2020. Qua
mo hinh va céc gid thuyé&t nghién citu dé xuit, sit dung phuong phap u6c Iugng GLS, bai nghién
cifu di tim ra biing chiing cho sy ddnh d6i cia cic TCTCVM vé muc tiéu TCCP nhim dat HQTC
va cung cap biang chitng cdc y€u t6 hiéu qua quan ly, du ng cho vay binh quan va ting trudng GDP
tdc dong tiéu cuc d€n HQTC ctia TCTCVM. Tir @6, bai viét dé xuit mot sd khuyé&n nghi dén chinh

quyén nha nuéc va cic TCTCVM.

Tt khéa: ti€p cin cong ddng, hidu qua tai chinh, t§ chifc tai chinh vi mo.

1. Dit van dé

Sy phat trién cla tai chinh vi m6é nhu mot chat
xtic tic cho sy phat trién kinh t&€ bén vitng va dong
déu giita cdc ting 16p dan cu c6 thu nhip khic
nhau. Cu thé, tai chinh vi mo déng vai tro tich cuc
thong qua cung cap dich vu cho céc doanh nghiép
siéu nhd va cdc hd gia dinh thu nhap thap. Céic
khiach hang cia TCTCVM cé hoat dong tao thu
nhap khong thudng xuyén, gidng nhu mot c4 nhan
s& hitu mot ctra hang b4n 18 hoic mot nha cung cAp
dich vu vi mo. C4c doanh nghiép nhd bao gdm céc
doanh nghiép siéu nhd d6 1a mot doanh nhan duy
nhit, di dugc cdc thanh vién trong gia dinh hd trg
hay khong va cac doanh nghié€p st dung it lao dong.

Céac TCTCVM ra ddi nhu mot sy d6i mdi thé
ch& hoat dong so vdi dinh ché& tai chinh truyén
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thong d€ cho vay nhitng ngudi vay vdi sd tién nhd,
thong qua viéc khdc phuc céc chi phi giao dich
trong thi trudng tin dung ctia cdc cong ddng din cu,
ho gia dinh. Cdc di€u khodn cho vay va phuong
thitc cho vay sdng tao cia TCTCVM gitp ho dam
bdo ty 1& hoan trd cao d6i vé6i cdc khodn vay cho
ngudingheo.

Do d6, cac TCTCVM dbdng thdi phai thuc hién 2
muc ti€u tai chinh va xa hoi 1a mot ap luc 16n véi
céc t6 chifc nay. Viéc theo dudi muc tiéu tai chinh
nhim bdo ddm khd ning sinh 13i ciing nhu HQTC
va khd niing ti€p cAn nhim phuc vu ngudi ngheo c6
thé mau thuin nhau.

Pi c6 nhiéu nghién cfu phan tich HQTC va
TCCD ctia cic TCTCVM & Viét Nam. Tuy nhién,
cdc nghién cttu vé& kha ning ddm bio dong déu clia
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cd hai muc tieu HQTC va hd tr¢ cong dong clia
TCTCVM & Viét Nam con rat han ché.

Do viy, bai viét nghién cttu “Sy danh d6i giira
muc tiéu ti€p can coOng ddng va hiéu qué tai chinh
clia cdc t8 chic tai chinh vi mo tai Viét Nam trong
giai doan 2012-2020” nhiim tim ra biing chitng cho
si danh d6i ctia cic TCTCVM vé muc tiéu TCCP
nhim dat HQTC.

2. M6 hinh nghién ciru

M® hinh nghién citu dugc thi€t 1ap dua trén, cic
nghién cttu trude nhu Bibi, Balli et al. (2018), Ben
(2012), Bassem (2008):

OSS; =By + B;MSBA, ; + B,Female; ,

+B,STV;  + B4Risk;  + BsSize;
+PBeHQ;  + B7GDP, + BINF, + &;

Véi:

- Bién phu thudc OSSi,t 1a HQTC hay kha niing
tuf cung tu cap trong hoat dong clia t& chic tai chinh
vimo thi¥itainamt.

- Céc bién doc lap:

+ MSBA; 1a muc tiéu TCCP theo bé rong, do
ludng mitc d6 muc tiéu TCCP theo bé rong clia &
chitc tai chinh vimo thititaindmt.

+ Female; 1a ty 1& phu nif trong tong s& khach
hang ctia t6 chifc tai chinh vi mo thiti tai nim t.

+ STV, 1a du ng binh quan tinh trén s& luong
khach hing tai t§ chifc thi chinh vi mo thi i trong
namt.

+Risk; (12 rdi ro cia TCTCVM i trong nam t.

+ Size; 12 quy m6 ctia TCTCVM i tai ndm t.

+ HQ;, 1a chi phi hoat dong cia TCTCVM i tai
namt.

+ GDP, la t6c do ting trudng tdng sin phim
qudc ndi ndm thit t.

+ INF, 1a lam phdt tai ndm thi t.

Céc gia thuyé&t nghién citu:

Gié thuyét H1: yé€u t6 muc tieu TCCD tac dong
tiéu cuc (-) d&n HQTC ctia cic TCTCVM.

Gi4 thuy&t H2: y&u td ty 1é phu nif tdc dong tich
cuc (+) dén HQTC ciia cic TCTCVM.

Gi4 thuyét H3: du ng binh quan trén mdi khach
hang tic dong tieu cuc (-) dé€n HQTC cla
TCTCVM.

Gi4 thuy&t H4: y&u t6 rii ro tdc dong tiéu cuc (-)
d&én HQTC cia cac TCTCVM.

Gié thuyé&t H5: y&u t§ quy mo tdc dong tich cuc
(+) @&n HQTC ctia cic TCTCVM.

Gia thuy&t H6: y&u td chi phi hoat dong tac dong
tiéu cuc (-) @&n HQTC ctia cac TCTCVM.

Gia thuyét H7: yé&u to toc do ting trudng tong
san phdm qudc noi tic dong tiéu cuc (-) d&n HQTC
ctacac TCTCVM.

Gi4 thuyé&t H8: y&u t6 lam phat tic dong tiéu cuc
(-) d€n HQTC ciia cic TCTCVM.

3. Phuong phdp nghién ctiu

Mau nghién citu: Theo Hair va cdng su (2016),
mo hinh nghién ciu thyc nghiém bao gom i da 8
bi€n, nhu vay kich thuéc miu t8i thiéu 1a 40 quan
sat. V6i dit liéu bang bao gdbm 30 MFI dudc thu
thap tr ndm 1999 d&n ndm 2019, v6i 90 quan sat
d4p ting yéu cau vé do phi hgp vé quy mo mau.

Phuong phdp thu thdp va xit Iy dit liéu: St dung
s0 liéu bdo cdo tai chinh hang nim cta 30
TCTCVM tai Viét Nam trong giai doan 1999-2019
dugc cung cip bdi t6 chitc MIX Markets vi bo s6
liéu dugc cong bo bdi World bank cho cdc dif lieu vi
md nhu GDP va lam phat.

Phuong phdp udc luong binh phuong nhé nhdt
tong qudt (Generalized Least Squares-GLS): D¢ tai
dua trén cdc nghién ctu ly thuyét va thuc nghiém
trude d6 1am cd sé. Sau d6, xay dung mo hinh udc
lugng mdi quan hé gitta muc tiéu TCCH d&n HQTC
ctia cdc TCTCVM Viét Nam nhim tao co s dé
ddnh gid gid thi€t nghién ctu. Phuong phdp GLS
dudc chon lya nhim khic phuc hién tugng phuong
sai thay d6i va tu tuong quan ton tai trong mo hinh
udc lugng.

4. K&t qua nghién cifu

4.1. Thong ké mé ta

K&t qud thong k& mo t& cho thidy gid tri trung
binh OSS 1,3687 cho thiy da phin cic t8 chiic déu
dat dugc HQTC. Tuy nhién, OSS c6 dd léch kha
cao 0,6669 gitta cic TCTCVM. Gia tri trung binh
clia MSBA 1a 3,7756, tuy nhién chi s6 nay ciing c6
do 1éch kha caola 2,2868.

4.2. Phan tich ma trdn tuong quan

K&t qua Bdng 1 cho thdy bi€n MSBA va OSS
c6 tuong quan duong, néi cidch khic muc tiéu
HQTC va hiéu qua xa hoi khong mau thuin nhau,
tuy nhién gid tri tuong quan rat nhd. Bi€n Female
va OSS c6 tuong quan duong. K&t qua ndy hgp véi
ky vong, hay ty 1é phu nit trong khdch hang cho
vay cang cao thi mic d0 HQTC cta cic TCTCVM
cang cao. Bi€n STV ¢6 tuong quan 4m vdi OSS,
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Bdng 1. Ma trdn tuong quan céc bién trong mé hinh

(O MSBA Female STV Risk Size HQ GDP INF
0oss 1
MSBA 0,0699 1
Female 0,0542 0,3600 1
STV -0,1204 | -0,3613 | -0,5588 1
Risk 0,0426 | -0,0772 | -0,1029 | 0,0165 1
Size -0,2337 | -0,5279 | -0,6559 | 0,4801 0,0756 1
HQ -0,3271 0,2240 0,1585 | -0,2421 | -0,0670 | -0,3259 1
GDP 0,0024 | -0,1425 | 0,0378 0,0069 0,0148 0,0316 | -0,1032 1
INF -0,0349 | 0,1795 0,0235 | -0,0509 | 0,0754 | -0,1658 | 0,0796 | -0,2883 1

c6 nghia ring du ng cho vay binh quan cang cao,
cac HQTC clia cdc TCTCVM cang thap, két qué
nay phil hgp véi phan tich & trén. Bi€n Risk c6
twong quan Am vdi OSS, diéu nay cho ring ty 1&
cdc khodn vay qud han cang ting HQTC cang
ting, k&t qua nay trdi véi ky vong dau ban dau.
Bién Size c6 twong quan Am v§i OSS, cho thdy cdc
t6 chifc ¢6 quy mo cang nhd cang d& dang dat
dudc hiéu qua hon. Bi€n HQ ¢6 tuong quan Am véi
0SS, diing v6i ky vong ban dau, khi chi phi quin
ly cang ting, HQTC s& cang gidm. Bi€n GDP c6
tuong quan duong véi OSS, ding véi ky vong ddu
ban dau, khi GDP binh quan d4u ngudi ting khach
hang cang dé dang trd ng hon va ti€p tuc cic
khodn vay nhim dau tu hiéu qui. Cudi ciing, bi€n
INF c6 tuong quan am v4§i OSS, ding véi ky vong
d4u ban diu, khi lam phit ting s& gy khé khin
chocac TCTCVM.

4.3. Két quad uéc lugng mo hinh hoi quy

K&t qua Bdng 2 cho thdy bi€n MBSA tdc dong
tiéu cyc c¢6 ¥y nghia doi véi OSS. Piéu nay ding
vdi ky vong ban dau. K&t qui udc cung cip bing
chitng ring ton tai m&i quan hé danh ddi gitta muc
titu TCCP va muc tiéu HQTC. Ciac TCTCVM
cang ting s6 lugng TCCP theo bé rong clia ho sé&
lam gidm HQTC. Gid thuy€t nghién ctu dudc
chap nhan.

Ngoai ra, dya vao phan tich xu huéng cia muc
tiéu ti€p can cong ddong thudc 3 nhém TCTCVM &
trén, c6 thé thiy xu hudng chinh la sy sut gidm ctia
cdc t6 chic sau nim 2012. K&t qua chi ra ring
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BAng 2. K&t qud uéc lugng mé hinh béing

phuong phdp GLS
Tén bién Héso Sai s6 chuan
MBSA -0,0405866* 0,024324
Female -0,3289966 0,3843067
STV -0,0001358*** 0,0000359
Risk -0,0769883 3.740328
Size 0,0114042 0,0246115
HQ -3.903346*** 0,6993862
GDP -0,0912658* 0,054363
INF -0,0056523 0,0078428
Cons 3.040476*** 1.047202

Ghi chii: cdc két qua *, ** va *** tyong iing vdi
miutc y nghia 10%, 5% va 1%
Nguén: Két qud xit 1y s&'li¢u bing Stata, 2022

thuong mai héa va dp luc canh tranh trén thi trudng
TCVM lam cho cic TCTCVM tao ra sy tap trung
manh mé hon vao hi€u qud. Mit khéc, céc
TCTCVM sé& c6 ging dat dugc HQTC va duy tri
muic do thap ddi v6i muc tiéu TCCD, dic biét 1a
ngudingheo.

K&t qud u6c lugng con cho thiy, bién STV 4dnh
hudng tiéu cuc doi v6i OSS. Diéu nay ding véi ky
vong ban diu. Du ng cho vay binh quén trén khach
hang cang ting s& lam gidm HQTC. Cac khoéan vay
16n hon sé lam khach hang c6 kha nang trd ng ding
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han hon, dic biét 12 ngudi ngheo khé va 1am mat di
1gi nhuin cia TCTCVM.

Bi&n HQ c6 ¥ nghia 4nh hudng tiéu cuc ddng ké
ddi v6i HQTC. Piéu nay ding véi ky vong dit ra.
Chi phi hoat dong cang ting s& lam giam HQTC
ctia cic TCTCVM.

Cudi cting, GDP 4nh hudng c6 ¥ nghia tiéu cuc
ddi véi HQTC. Khi GDP binh quin dau ngudi ting
1én, chic chdn thu nhip cla ngudi dan ciing ting
theo, do d6 4nh hudng dén su lua chon clia ngudi
vay khi tim ki€m tin dung vi mo. Vi vy, s lugng
khiach hang gidm va lam gidm HQTC cda céc
TCTCVM.

4.4. Kiém dinh da cong tuyén ciia mé hinh

Theo két qué Béng 3, hé s6 VIF cta bién STV,
Size vi MSBA ¢6 VIF > 2, diéu nay cho thdy c6 da
cong tuyé&n nhe vi tat cd déu nhd hon ngudng 5. Tuy
nhién, theo Farrar and Glauber (1967), Mean VIF
clia toan bd cdc bién la 1.91 < 2, cho thdy mo hinh
chap nhan dugc va khong bi vi pham gid dinh da
cOng tuyén.

5.Mot s6 khuy&n nghi dé xuat

Trén cd s& cic két qua nghién ciu, tic gid dé
Xuét cdc ham y chinh sdch, nhim nang cao hiéu
qua hoat dong ctia cic TCTCVM tai Viét Nam, cu
thé nhu sau:

5.1. Khuyén nghi doi véi cdc té chiic tai chinh
vi mo

Céc TCTCVM nén tip trung muc tiéu ti€p cin
cong theo chiéu sau va ti€p can khidc hon Ia ti€p
can theo chiéu rong, cu thé:

Mot I, cin quan tAm d06 sau ti€p cin. TCTCVM
nén quan tim céc khodn cho vay hiéu qua nhim
gidi quy€t van dé sinh k& cho ngudi ngheo. Gi4 tri
va thdi han clia cdc khodn vay phai di d€ phuc vuc
cac k& hoach kinh doanh cho ngudi di vay. Nhan
vién cho vay cin bdo ddm ddnh gid hiéu qua trd ng
va céi thién sinh k€& clia ngudi di vay tir hiéu qua
clia mén vay.

Hai la, cAn quan tAm gia tri ti€p can cla khach
hang. Cdc nhan vien TCTCVM can c6 ddnh gid
mic do wu tién vé nhu ciu st dung von cda khich
hang. Mitkhic, TCTCVM phai thAim dinh va gidm
sat nhim bao ddm ngudn von cho vay dugc dua vao
st dung nhim muc dich kinh doanh va tao ra Igi
nhuan.

Ba la, can gidm chi phi cho ngudi dung.

Bdng 3. K&t qud ki€ém dinh da céng tuyén

Tén bién VIF 1NVIF
STV 3.17 0.3151
Size 2.79 0.3581
MSBA 2.21 0.4519
Female 1.86 0.5379
INF 1.55 0.6451
GDP 1.42 0.7027
HQ 1.22 0.819
Risk 1.09 0.9204
Mean VIF 1.91

TCTCVM cin gia ting hiéu qud trong qué trinh
thAm dinh va gidi ngan. Pdm bio cdc khach hang it
ton kém thdi gian nhat khi nhan dudc s6 tién vay
cin thi€t ciing nhu chi phi, thdi gian d€ trd ng cho
cac TCTCVM.

Bén la, quan ly vé dd dai TCCP. Cic
TCTCVM Viét Nam can thi€t k€ linh dong vé do
dai clia tirng khodn vay riéng biét cho tirng ddi
tugng khach hang hodc nhu ciu st dung von khic
nhau cia ho.

Ndm la, gia ting pham vi ti€p can. Cic
TCTCVM phai thi€t k&€ nhiéu sdn pham phuc vu
cho nhu ciu ngay cang thay ddi va gia ting cla
khdch hang TCVM. San phim ctia cic TCTCVM
phdi phii hgp v6i nhu ciu st dung ctia khdach hang.

Ngoai ra, cic TCTCVM Viét Nam can c6
nhiing cai thién trong viéc st dung lao dong, dua
ra cdc gidi phdp ning cao chit lugng ngudn nhin
Iuc trong c& khau tuyén dung va st dung lao dong.
D3&i v6i cdn bo tin dung nén tuyén dung ngudi dia
phuong, bdm sat dia ban hi€u rd tirng d6i tugng
khdch hang cting nhu lich s tin dung ctia khach
hang dé€ 4p dung diéu kién cho vay, thi tuc gidi
ngan va thu hdi von phit hdp ddi véi tirng khach
hang. Trong quéd trinh s dung lao ddng, cédc
TCTCVM can c6 chié€n lugc phat trién, bdi dudng
ngudn nhin lyc ddm bio vé chat lugng chuyén
mon, nghi€p vu.

Bén canh d6, cic TCTCVM can xay dung moi
trudng canh tranh lanh manh gitta cdc nhan vién,
tao dong luc trong lao ddng, tranh tinh trang ngai
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hoc hdi. Céi thién méi trudng lam viéc lam cho
nhan vién gin k&t v6i nhau hon, thudng xuyén trao
d6i kinh nghiém, hoc hdi Iin nhau s& gép phin tiét
ki¢m chi phi cho TCTCVM.

Cic TCTCVM can gia ting danh muc cho vay
biing cich thi€t k& sdn phdm tin dung theo hudng
da dang héa; diéu kién, thd tuc vay don gidn, gon
nhe, linh hoat phlt hgp véi titng ddi tugng khich
hang; 4p dung cong nghé vao sin phim d€ gia ting
tinh canh tranh.

Ngoai ra, k&t qud nghién citu ciing cho thdy ty
trong chi phi hoat ddng trén tdng tai sin c6 tic dong
tiéu cyc d&€n hiéu qué hoat dong ctia cic TCTCVM.
Do d6, cic TCTCVM can c¢6 cdc bién phip gidm
chi phi hoat dong, nhu ting cudng Gng dung cong
nghé va 4p dung hé thdng qun ly van hanh t6t, dic
biétIa hé thong thong tin quin Iy.

5.2. Khuyén nghi déi véi cdc co quan qudn ly
nha nudc

Mot la, d8i véi Chinh phii. Can b3 sung va
hoan thién khung phdp luit, tao cd sd phédp ly
vitng chdc cho hoat dong ctia cdc TCTCVM.
Chinh phii cAn dinh huéng va chi dao cdc bo,
nganh chuyén trach cé li€n quan ban hanh cic
vin bdn phdp Iy mot cdch kip thdi nhim hoan
thién hé thong khudn khd phdp ly cho hoat dong
clia cdic TCTCVM. B6 tri ngan sdch cho phat trién
nganh TCVM trén co sé tao ra sy binh ding cho
cdc TCTD cung cung cip dich vu TCVM. Thuc
hién nhitng chinh sdch uu dii, phat trién cd s& ha
tang hd trg hoat dong clia cac TCTCVM huéng t6i
tai chinh toan dién.

Hai la, d8i v6i Ngan hang Nha nudc. Ngan hang
Nha nudc can dua ra cd ché phit hgp nhim tao diéu
kién thuin 1i cho cdc TCTCVM c6 nhiéu co hoi dé
ti€p can vdi cac ngudn von véi chi phi phit hop véi
dic thu cla cdic TCTCVM. Xay dung cd ché&
khuy&n khich cic NHTM trich mdt phan ngudn von
cho vay wu dii dé€ cho vay d6i v6i cic TCTCVM.
Ban hanh co ché€ cho hoat dong clia mot t& chifc tai
chinh déng vai trd trung gian, din dit, didu ti€t von
cho cic TCTCVM. Thanh 1ap Quy Hb trg tin dung
qudc gia, thuc hién phan tich thim dinh dau tw va
“gidm sdt” hoat dong d6i véi bén di vay. Chinh
séch 1di suat ban hanh 4p dung cho cic TCTCVM
cAin mang tinh thuc tién hon, ddm bado cic
TCTCVM c6 thé phit trién bén vitng va c6 kha
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ning canh tranh véi cic TCTD khdc. Cin ¢6 co ch&
hd trg nhim nang cao ning luc chuyén d6i cho cic
TCTCVM. Cin c¢6 nhitng chinh sich d€ “cdi tr6i”
vé& mit phap 1y, gitip cho cic TCTCVM c6 thé phat
tri€n cdc sdn phdm mdi nhu bdo hi€m, thanh todn,
chuyén tién nhim dap Gng nhu ciu st dung dich vu
ngay cang gia ting cua cic TCTCVM, cling nhu
gitip cic TCTCVM ting kha nidng canh tranh véi
céc dinh ch€ tai chinh khac. Can c6 cd ché tao diéu
kién cho TCTCVM chinh thic ¢6 th€ phat trién cdc
san phim tin dung, ti€t kiém, chuyén tién thong
qua viéc ting du nd cho vay vi md d6i v6i mot
khach hang, dong thdi ting ty 1& t6ng du nd cic
khoan cho vay d6i v6i khach hang khac trong tong
du ng. BS sung va hoan thién cic vian ban quy
pham phdp luat c6 lién quan dén hoat dong clia
TCTCVM dam bdo su ddng bd va phit hdp véi dic
thi ctia cdc TCTCVM, ddy nhanh qué trinh thuc thi
chinh siach nhim ddp @&ng nhu cau phat trién cia
cac TCTCVM.

Ba la, d51 v6i BO Tai chinh. Can ¢6 chinh sdch
thu€, phi phit hgp @€ hd trg phat trién hoat dong
TCVM. Ban hanh ch& do k€& toan phi hop véi dic
th ctia cdc TCTCVM chinh thic.

Bon la, @61 v6i UBND céc tinh/thanh phd. Bo tri
mot phan ngan sich dia phuong hay k&t hgp nguon
von cic dy 4n dé c6 ngudbn von hd trg cic
TCTCVM. Hd tr¢ quy dat cho viéc xay dung chi
nhénh, bd tri cd s& ha tang chua sit dung nhim tao
diéu kién vé cd sd vat chit cho cic TCTCVM.
Nang cao nhin thiic vé hoat ddng TCVM va kién
thic TCVM cho cdc cian bd, Hoi, Poan thé dia
phuong nhim hd trg cdc TCTCVM trong tuyén
truyén, phd bi€n nhitng kién thitc nhiim gia ting su
hi€u biét cho ngudi dan vé cic TCTCVM ciing nhu
san phdim ma TCTCVM cung cip, qua d6 lam ting
khd niing ti€p cin ctia TCTCVM v6i khéch hang
clia minh.

Ndm la, d6i véi nhém codng tdc tai chinh vi mo.
CAn nhanh chéng chuyén ddi thanh Hiép hoi
TCVM dé thé trién khai cdc hoat dong chuyén
nghiép hon nhim ki&€n nghi vé nhitng ton tai, han
ché ciia chinh sach hién hanh d6i véi cic TCTCVM
dé&n Chinh phii va cdc ¢d quan quén 1y nha nudc.
Trién khai cdc hoat dong nhim ning cao ning luc
ctia mdi TCTCVM va lam ting tinh k&t ndi clia céc
TCTCVM m
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Thong tin tdc gia:
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THE TRADE-OFF BETWEEN OUTREACH GOALS
AND FINANCIAL PERFORMANCE OF MICROFINANCE
INSTITUTIONS IN VIETNAM IN THE PERIOD 2012-2020

® TRAN VAN BIEN
ThuyLoi University

ABSTRACT:

This study explores the trade-off between outreach goals and financial performance of
microfinance institutions in Vietnam in the period 2012-2020. By using the proposed research
model and hypotheses, and GLS estimation method, this study finds out evidence for the trade-
off of microfinance institutions between their outreach goals and financial performance. The
study also finds out that the factors of management efficiency, average loan balance and GDP
growth negatively affect the financial performance of microfinance institutions. Based on the
study’s results, some recommendations are made to the state management units and
microfinance institutions in Vietnam.

Keywords: outreach, financial performance, microfinance institutions.
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