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Co ché 1ai suat doi vei su phat trién
tai chinh vi mo o Viét Nam

ai hdi nghi tai chinh vi mo

(TCVM) toan cdu (2011) Gido su

Maricruz Lacalle-Calderon cho
rang TCVM thanh céng nhet trigt Iy tin dung
nha danh cho ngudi nghéa, va chinh cach
fiép can téi nguai nghéo o4 mure thu nhap
& dudi day kim b thap tr& Ien, TCVM da
tao sur gan i v6i khach hang va higu qua
giam ngheo. Nam 2011, TCVM d4 tiép can
cho vay duge 205 triéu khach hang, nhiéu
ngudi trong s& do da nang cao duge thu
nhap va thoat nghéo.

TCWM & Vigt Nam bat diu phat trién tir
nam 18990, dai tugng phuc vu hudng dén
ngudi nghéo. Hién nay, tin dung vi mé
duge ti€p can qua 3 kénh chinh: Mét I3,
cac 18 chirc hoat dang chinh thire theo
Lut 18 chirc tin dung 2010, gém c6 Ngan
hang Chinh sach Xa hoi (VBSP) va Ngan
hang Néng nghiép va Phat trién Nong then
(Agribank) chi€ém thi phin khodng B0%,
Qu§ tin dyng trung wong va ca s (PCFs)
chiém 6% thi phan, cling véi 2 t3 chic
TCVM méi chuyén ddi thanh 15 chic tai
chinh quy md nhd (TCQMN) (gém Tai
chinh quy m nho TNHH Tinh thuang TYM

va Tai chinh quy m& nhd TNHH M7). Hai
|3, cac 6 chire hoat déng ban chinh thife,
€0 lién quan dén cac 16 chire NGOs qudc
1€, chiém 7% thi phdn nhur Quj CEP
C&D, GRET Vinh Phiuc (Hoang Vin
Thanh, 2012)... v4 mot phdn hoat déng
TCVM khéng chinh thirc tir gia dinh, ban
bé va vay ning |i (CEP, 2008).

Thai gian qua, hé théng cdc ngan hang
thuong mai (NHTM) hoat déng nd rd, ting
frudng manh vé s6 lugng va pham vi hoat
dang, gp phan thiic dy tang trrdng kinh
t& Viet Nam, nhung chua cb thém ngan
hang nao tham gia vao hoat déng TCVM
(trr VBSP)U'). Hign nay, cac 18 chirc hoat
dong TCWYM chinh thire nhu VBSP,
Agribank va PCFs thuding phuc vu cac doi
twong can nghéo, thi riéng cac 15 chire
TCVM ban chinh thire déi tugng phuc vu
cu thé 1a nguei nghéo va rét nghéo, nhimg
ngudi bi cac NHTM va t8 chic TCVM
chinh thirc bé quén. Cac 13 chic TCVM
bén chinh thire phén lén chua chuyén déi
thanh 16 chire TCOMN hoat déng theo
Luat t3 chie tin dung 2010, kéo theo khé
khan cho ho trong van dé quan tri tai chinh,

ThS. NGUYEN VAN CHIEN

nguén tai trg va khd nang co thé phuc vy
lin dung nhé cho nhigu ngudi nghéo. Ngay
nhu Qu§ CEP thugc Lign doan Lao ddng
TPHCM co dy dinh chuyén ddi tir 2008
nhimgedén nay CEP van hoat dang dudi
dang TCVM ban chinh thire.

S& di tiép can vén qua VBSP thudng
bd qua nhimg ho thude dién nghéo nhat,
do phan loai hd nghéo mang nhidu cim
tinh va kém khach quan, k&t qua phan loai
dira nhigu vao médi quan hé than can gita
ngudi danh gia va nguai duge danh gia, dé
loai bd hé nghéo nhét haic cac ha kha gia
nhung lai dugc cdng nhén 14 hd nghéo. Véi
PCFs, do nang luc tai chinh han ché nén
cac PCFs khong thé vuon téi moi ngudi
nghgo. Ngoai ra, ngudi nghéo thudng
khong cb tai san c6 gia tri, va khi khong co
tai san thé chap dan dén phan ldn ngudi
nghéo cling khéng tigp can duac ngudn
von tir cac NHTM,

B8i véi Agribank hién c6 mang Iuéi chi
nhénh réng khap, tuy nhién Agribank dang
hoat déng nhu mét ngan hang thueng mai,
chi tham gia cp tin dung cho cac hoat
ddng néng, ngu nghiép theo cc chirong
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trinh ciia Chinh phd. Tuy vay, Agribank
khdng cung cdp cac sin phdm hoat déing
TCVM nhir: nhin tigt kigm va trd ng vai
khodn tién nhd, dich vu hb trg dao tao va
chia s& kinh nghiém lam an...

Thang 5/2012, Ngan hang phét trién
chau A cho Vigt Nam vay 40 trigu USD
nham phat trién TCYM. Muc tigu cdi cach
thé ché, phap luat, phat tién TCUM tu
nhan, d3c biét v&i chinh sach i co cdu
TCVM phat tién theo dinh hutng thi
truemg, mé durang cho TCVM hoat déng &n
dinh, bén viing vé tai chinh; giéng nhu
Bennett v Cuevas (1996) da tong k&t
rang: tin dung duce cung cip cho ngudi
nghéo ¢an phai duge dam béo bang yéu to
kinh té, tirc 12 sur gidm nghéo higu qua can
di lién v&i ¢a higu qua kinh doanh clia
doanh nghiép va sir phat trién cla hé
thdng tai chinh; do vay chinh sach phat
{ri€n TCVM theo xu hudng thi truang nham
dam b cho cac 8 chire TCVM 1n tai, co
16n tai thi mdi co thé theo dudi chinh sach
tin dung nhd vdi ngué nghéo thanh cong.

Lai suit cho vay déi vdi hoat déng
TCVM

Lai sudt thyc cla khodn vay = 1ai suat
thuc cla ngudi glii tién + chi phi giao dich
+ chi phi du phong i ro mét vén + lgi
nhuan ciia 18 chirc TCVM.

Lai suat thue cla ngudi gli tién nhan
duge xét theo xu hudng dai han s& hutng
vé mirc 0, do Ii suat huy dang & di b véi
lam phat ky vong. Hoat déng TCVM cb ty
& hodn trd ng cao (Ién t6 97 — 98% nhu &
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Grameen Bank, & CEP ciling l&n tdi
95%)(2), vi vay chi phi du phang rli ro mét
véin thip. Nguoe lai, chi phi giao dich kha
cao, do phin déng cac khodn vay von nhd
18, phuc vu tai dia ban cdng véi cac 1d chire
TCVM tham gia cac hoat déng dao tao,
chia s& hd trd vigc lam va huéng dan quan
I tai chinh. Do véy, I3 sudt thuc cac khoan
vay phu thude chil y&u vao chi phi giao
dich, va Igi nhuan yéu cdu clia 8 chic
TCVYM.

Nguei nghéo co trd duoc 1ai sudl cao
khéng? Theo Do Van Hing (2005) da chi
ra ring nguei nghéo cé thé tra 13i sudt cao
{mire 15i sust tai dé t6 chire TCVM cb thé
hoat déng bén vimg), nhung cb nhigu tinh
hudng khan cdp nhu 6m dau, bénh tat...
ngudi nghéo phai vay tr hang xém, ngud

e &% o0l

than, ban bé da phai tra 13i cao hon ¢a vay
1ir 16 chitc TCWM. Theo kinh nghigm quéc
t&, & mot s6 18 chite TCVM hoat dgng ving
manh vé tai chinh hién ciing dang duy tri @
mire 13 sudt cao (Xem bang).

Tai khu vue My - Latin, 13i suat thue
khodn vay trung binh dao déng Ién, thip
nhit khodng 21,76%/mnam (tai Asofin,
Bolivia) va cao nh3t 87,50%/n3m ftai
Mexico, murc |ai suat nay ddm béo cic td
chirc TCVM bt dap cac loai chi phi va mét
vai TCTCYM cb loi nhuan rat lén, Theo
Jonathan Morduch (1989), lai suat thuc
khodn vay tai Grameen Bank (GB) -
Bangladesh khoang 29,3%/nam thi GB s&
virng manh vé tai chinh; tham chi néu ngan
hang tim cach t&i wu hba chi phi hoat dang
thi murc 13 suat thuc chi can 17,3%/nam da
dam bao ngan hang hoat déng én dinh.

Nguoc lai, & Vigt Nam, VBSP dang cho
vay véi | suat danh nghia dao dong tr 0%
- 10,8%/nam, thap hon ca I sudt tién gl
& mot s6 NHTM, gay khé khén cho VBSP
trong viéc thu hit duge tién gli tor ngud
dén va doanh nghiép hodc vay van lir bén
ngoai, cling nhur tinh bén ving vé tai chinh.

Ngay 8/6/2012 Ngan hang nha nudc
ban hanh Théng fur 20 c6 quy dinh cac
Quy tin dung {PCFs) cho vay theo 1ai sudl
14%; mat khac cb nhimg khoan vay lir
Quy tin dung trung ueng, PCFs cling phai
tra 13 suat cao l&n dén 1,55%thang hodc
18,6%/nam lam cho PCFs kho ¢4 thé dam
bdo an toan vé tai chinh. Béng thai PCFs

BANG LAI suKT THUC TRUNG BINH CAC KHOAN VAY G CAC TCTCVM
: ~ TAI CHAU MY - LATIN

Td chirc Cudc gia Lai sudt thyc
Compartamos, Fincoun Mesxico 80,22% - BY,50%
D-Miro Ecuador 46, 08%
Proempresa, Crear Arequipa, CMAC Sullana, Peru 2817% - 40,73 %
Edyficar, Crear Tacna, CMAC Santa, Confianza...
WWE Fopayan, WWE Bogota, WWE Bucaramanga Ceofombia 32,68% - 41,85%
WWE Medellin, WWE Cali |
Procredit , Findesa Micaragua 40, 79% - 41,27 %
Asofin (1) , Pro-Mujer Bolivia 21,76% - 34 48%

| Mieborowski Micaragua 33,64% |
Banco Procredit, D-Frif El Salvador | 22,07% - 27.85% |

Ngudie: Michae! Chu (2007), Commercial Return af the Base of the Fyrania
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da phan cé quy md nhé, dia ban hoat déng
han ché, nén khéng thé bao quat duoc tt
ca ngudi nghéo.

D6i véi ce 18 chite TCVYM ban chinh
thire chua chuyén ddi md hinh hoat dang
nhr cac 18 chire tin dung (tnr t§ chic Tai
chinh quy mé nhd TNHH Tinh thuang TYM
va Tai chinh quy md nhd TNHH M7 da
chuyén ddi), hoat dong cho vay dugc hiéu
l& cac hop ddng dan su, 1ai sudt cho vay t6i
da khéng duac vugt qua 150% I4i suat co
ban theo odng b6 cla Ngan hang Nha
nurdc (Diéu 476, Luat dan su) tai thei diém
cho vay. Vi lai suat oo ban hién théi 8%,
|8i suat cho vay khdng thé Ién hon 12%,
trong khi 14i sut tién gl cao nhat hién nay
dao déng trong khodng 11%, khong thé
dam bao cho céc 18 chire TCVM nay hoat
ddng viing manh vé tai chinh.

Tuy nhién, mét s6 15 chire TCVM ban
chinh thirc vn dang cho vay véi I3i suat
kha cao, fréi véi quy dinh cla phap luat va
co thé gay ra tranh chdp phap Iy. Theo
Hoang Van Thanh (2012) 13i suat vay binh
quan tai CEP khodng 2346%/ndm -
2749%/nam (& sudt thuc khoang
13,46%/ndm = 17 49%/ndm, vdi mirc lam
phat khodng 10%/nam). Mac di cho vay
véi 1ai suat cao nhu vy, nhung CEP da
xudt hién khodn 18 nhimg nam gan day,
dan dén hoat déng cla CEP can thém
khodn tai trg tlr bén ngoai. Ngoai ra, néu
cac 13 chic TCVM khéng chon thuc hién
cho vay 1ai suét cao, dé tén tai ho s& phai

lao ra c&c khodn phi di kém khi cho vay,
120 ra sy khong minh bach trén thi trudng
tai chinh.

Burc tranh chung thdy rang, hoat déng
TCVYM & Viét Nam dang dimg gilfa nga ba
dudmg, vira phuc vu muc tiéu gidm nghéo,
vita dam béo yéu cau tn tai clia 18 chire
béing cac trg cAp dé duy I hoat ddng. Mt
khae, chinh sach trg cp hién nay bang
cach duy tri | suat cho vay thdp kéo dai
tai céc 18 chirc TCWM cling da gay ra tinh
trang mét s6 ngudi tham gia vay van, réi
sau dd gl nguoc trd lai cac 18 chire tin
dung d& hudng I4i sudt chénh lech, lam
gidm hiéu qua oéng tac xda déi gidm
nghéo, bép méo chinh sach. :

NEu cac 16 chirc TCVM chuyén ddi
sang t6 chue TCQMN hoat dong nhur cac
8 chirc tin dung — ho cé thé cho vay theo
lai suat thda thuan véi khach hang, cAc 18
chirc TCVM hoat déng theo thi truéng va
cd thé theo dudi muc tigu bén ving tai
chinh clia 1 churc, ¢ loi nhudn, nha d6 tao
cdt hdi sif gia nhap nganh ddi véi hoat dang
TCVM. Tuy nhign, sy khac biét vé nhan
thire, e ngai véi nhing thach thirc vé quéan
tri diéu hanh, nguén nhan ltc, minh bach
vé tai chinh da l2m cho 1§ chie TCVM ngai
thay déi va chn chir trong viée chuyén
d6i. Mat khag, céc 16 chic TCVM khéng bi
ap lifc phai duy ri sy t6n tai cla minh do
chung déu thudc cAc t8 chirc chinh tri - 3
hoi, noi day cing 1a bau slra me méa ho 6
thé an tam tiép nhan ngudn tai tro ks Chinh

LA SUAT THUC TCVM TRUNG BINH, BOLIVIA, NAM 1998 - 2005
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phd, 13 chirc thién nguyén va wu dai khac,
va céc td chire TCVM khi hoat déing tai dia
ban cling nhan duge nhigu su tra gidp tir té
chfc chinh tri - x& hai véi chi phi thép, cing
la dong co ngan can cac 18 chire TCWM
chuyén dai hoat dsng.

Chuyén dbi sang t6 chifc TCQMN v3
sif diéu hanh cla nha nudc

Céce t5 chirc TCOMN duge phép giao
dich theo 13i suat thda thuan véi khach
hang, tuy nhién nha nudc can duy tr chinh
sach diéu hanh 13 sut rigng dai vai
TCVM, d&m bao cho nquei nghéo o6 thé
fiep can khodn vay vai chi phi hop ly. Bai
hién nay, TCVM da phat trign trén thé gidi,
cac ngan hang TCVM hoat dong cb Iai
nhuén rat cao; do chinh sach 1ai sudt khac
nhau gitta cae t§ chire TCWM, k& ca dai v
cac td chire TCVM fuang déng nhu & khu
vie My - Latin. Vi du: tai 6 chie
Compartamos - Mexico [5i suat thue ce
khoan vay 1én 3 87 50%/nam, nhung 15
chirc Asofin — Bolivia chi 1a 21,76%/ndm.
Mgay nhtr thi tnséing TCVM Bolivia, 13i sust
thire khodn vay cling dang cd xu hudng
giam déu hang nam, ttr mac 29,61% (nam
1998) xudng con 21,23%/nam (ndm 2005)
ma van dam bao mue tigu sinh I¢. Sa dilai
sudt thue gidm la do sy gidm dén chi phi
giao dich & cac 16 chic TCYM qua cac
nam. Biéu do cho thay can dua ra I5i suit
thuc khoan vay tran, & dé vira dam béo t6
chire TCVM 6 loi nhuan, véi cac khodn
chi phi & mic chap nhin dugc, vira dam
bdo quyén loi cho ngudi ngheo,

Van dé chinh sich

Phét trién TCVM Viét Nam 12 cin thigt,
gdp phan nang cao thu nhip cho ngudi
nghéo, giam ngheéo. Mat s3 chinh sach
Viét Nam c6 thé 4p dung nham phét trién
TCVM nhu: (i) T4i céu tric VBSP, PCFs
hoat déng theo xu hudng thi tnreng, tao
diéu kign thu hut ngudn tai trg higu qua; (i
Hoat déng clia Agribank cin co ciu tao
nhiéu sén pham phi hgp véi TCYM nhu:
cho phép trd ng va nhén tigt kiém d&i véi
cac khodn tién nho, hi trg dao tao va chia
sé kinh nghiém lam &n.., d& tn dung tdi da
hiéu qud mang Iudi hoat déng cla
Agribank: (i) Cac t3 chic TCVM ban
chinh thire c&n nhanh chong chuyén déi
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mé hinh hoat dong nhu 16 chife tin
dung, tac diéu kién cho cac 18 chirc |
TCVM hoat dong &n dinh, lam cosg |
dam béo muc tiéu gidm ngheo hiu

quam

Chi thich:

1 Theo Ngén héng Nhi nude, dén ngdy |
1562012 Vigt Nam b § Ngdn hang quic |
doank, 35 Ngén hang Thuong mal 66 phén, 4 |
Ngdn hing bén doanh, 5 Ngdn bdng 100% vén |
nurde ngod, 49 van phang daf dién Nodn hing |
awrde npodi, vd chi'ed 1 Mgdin hdng Chinh sdch

2 Theo Bdo Vin Adng (2005, cdc nghién
ol ¢ Bangiadesh, Bolivia, Colombia, Costa :
Rica, Ethiapia cho thiy ngued nghéo b 7 1

hadn trd trung bink cao hon ngudl khd gid.
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vige lam CEP [2011), Baa cdo hoat dong ndm
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GIAI l}!ill THI TR!II]NG
BAT DONG SAN
Mot mul ten
trang nhiéu dich

ai ban tham luan vé kinh 18 Vigt

I Nam 2012 tf Dién dan kinh &

mia thu do Uy ban Kinh t€ clia

Quéc hdi 13 chire trong hai ngay 28 va
29/9/2012, theo tinh todn clia bo phan
nghién ciu thudc Dragon Capital, ca
TpHCM va Ha Noi méi nai 6 khodng hon
35 nghin c3n hé san sang dé& ban. Trong
trang thai thi truéng dong bang hign nay,
theo danh gia cla Dragon Capital, gia tri
hang tén kho BE'S ¢t thé 1&n t&i 140.000 ty
déng. Theo Vién trudng kinh t€ Trung uang
Trén Binh Thién, day 14 con s& khdng 16 va
hé luy ma né gay ra cho nén kinh 1& cing
nhur midre do i ro va de doa hé théng ngén
hang va gay quan ngai cho nén kinh té,
Theo nhan dinh cla Dragen Capital néu
khng o6 gidi phap dé kich cu mua cin hd,
cd 18 cin it nhat 7 ndm mdi tigu thu hét
lugng cin hé tdn kho hién nay va viéc gidi
quyét na xau bat dang sdn con khé xa véi.
Theo nhén dinh clia Tién sTAlain Pham-Chi
tich Quy Bau tu Viasa tai Hong Kong, gia
BDS phai xudng thém 20%-30% nita mdi
vé ding nhitng yéu t& cin ban (cung cau,
khé néng cla ngudi mua va tam Iy chung).
Bay la day bén wiing, vi thi trucmg BES chiu
tac dong bdi yéu t6 “bay dan”, khi gia tang
thi tranh nhau mua vao, gia xuéng thi ai
¢ling doi xudng thém. Thém vao dé, nhiéu
rha dau fr dang ket vén va cac BBS do
ngan hang tich thu phai dem ra ban thao. Tir
day s& tao ra xu hudng di xuéng sau hon
day. Theo kinh nghigém vé bong béng BBS
@ céic nude, sau khi xudng day thi phai cing
theém 30% dd gidm vi su xuyén day nay.
Whur vay, sang quy 112013 né sé cham day

VAN TAO

va hai nam fiép s& xuyén day.

Ly gidi vi sao hign nay cb can hd giam
xudng 14 triéu déngim?2 van khéng co ngudi
mua, TS Alain Pham cho rang, vi niém tin
con thigu nén khach hang con dai. Thém
vao dé, vdi gia vang gia tang, gia clia BES
cao han thuc t&; gia BDS phai xuyén day
xuéng 10 trigu dong/m? thi thi tnremg méi cd
thé phuc héi. Mot y&u 15 khac 13 gi tri chung
cur khac gia tri nha mat phd. Mét phén ion
tao ra gia tri gia tang 1a van dé quan ly. Bay
4 ly do Phi M§ Humg ban duge cac du an
vai gid cao. .

TS. Alain Pham cho rang, cd mot giai
phap la Chinh phil qudc hiru hba cac cn hd
dé tréng réi giao lai cho cac chil ng. O My,
khi DN pha san thi téa an lam chi, sap xép
véi cac chd ng dé thanh Iy, So sanh Viét
Nam véi ce nuée Dong Nam A khac, gia
¢an hé trung binh tai Malaysia va Thai Lan
chi chimg 400-500 USDim? (fuong duang
10 triéu déng/m?). Néu bong béng BDS
khang nd vi bat cir Iy do gi, su trl tré cho nén
kinh & s& kéo dai it nhat 8 ndm nirta. $6
Iuong can hd 1n kho va cac can ho dang
x4y dd dang phai mat dén 10 ndm nlta.

Bimg trudc tinh hinh th trueng bat dang
san déng bang, nhiéu doanh nghiép ngimg
hoat dong hodc gidi thé, khign hang ton kho
BDS cao, hang hoa xay dung khang tiéu thu
dugc, tinh trang that nghigp gia tang. Theo
Bo Lao dong Thuong binh va Xa héi, hién
cb trén 1 triéu ngudi phai nghi vige, ng xau
ngan hang ting cao de doa dén tang tnsang
kinh t& ndm 2013 va nhing ndm tiép theo.

DE gidi quyét tinh trang trén, Th tudng
Nguyén Tan Ding da dich than dén lam
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