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Tém tit:

Ba trueong phdi Iy thuyét chii chot trong cung cdp tdi chinh vi mé 1a: truyén thong véi ldi sudt wu
dai va tdp trung cho tin dung; Ohio véi lai sudt cao, Nha nude can thiép truc tié}); thé ché méi
tap trung vao thé ché - dung hoa nhitng van dé cia hai truong phdi trieée. Ngdan hang Chinh séch
Xa héi ap dung trweong phdi truyén thong nhiéu hon, nén mirc dg bén ving hoat dong va tai chinh
kem, nguén von phu thudc ngdn sach nha nuoc, chat lwong dich vu thd'p. Cdc t6 chire tai chinh
Vi mé thién vé ap dung thé ché méi, nhung thé ché chira chuyén nghiép, thiéu bén viing. Trieong
phdi Ohio dwoc dp dung ré hon tai hé thong Ngdn hang hop tdc xa/Quy tin dung nhan dan, nhung
su lién két hé théng con yéu va thiéu, chat lwong hoat dong khong déng déu, dich vu kém da dang.
Agribank dp dung ca ba trieong phdi nhieng thién vé thé ché, khién thé ché suy yéu, kho tach bach
gitka kinh doanh va “tir thién”, riii ro tiém dn trong sir dung von wu dai sai muc dich.

Tir khéa: Ohio, tai chinh vi mo, truong phai, truyén théng, thé ché moi.

Microfinance root theoretical views and empirical evidences in Vietnam
Abstract

Three root theoretical approaches in providing MF includes: traditional approach with subsidized
interest rate and focusing on credit, Ohio approach with high interest rates and direct government
role, and new institutional approach focusing on institutions, which harmonized the key problems
of two other approaches. As Vietnam Bank for Social Policies applies the traditional approach, it
does not reach operational and financial self-sustainability, with funding resources dependent on
state budget, low-quality financial products. Microfinance Institutions seems to focus more on
new-institutional approach, but their institutions are still not professional and not sustainable,
with limited funding sources. Ohio approach is applied clearer in the Cooperative Bank/People s
Credit Fund System, but their system is weak and lack of correlation, various levels of operational
quality, and undiversified products. Vietnam Bank for Agriculture and Rural Development applies
three approaches with the focus on new-institutional approach. This combination weakens its
institution, makes it difficult to separate between business and charity, and leads to high poten-
tial risks of wrong purposes with subsidized funds.

Key words: microfinance, new institutional approach, Ohio approach, traditional approach.
1. Pit van dé phat trién. Co ba truong phai ly thuyét gbc trong
Tai chinh vi mé la mét trong nhiing cong cu dugc  cung cép tai chinh vi mo (Patrick, 1966; McKinon,
str dung nhiéu trong cudc chién chéng nghéo doi va  1973; North, 1995; Claessens, 2005). Hién tai, cac

phat trién kinh té xa hoi, dic biét tai cac nudc dang  nghién ctru vé tai chinh vi mé Viét Nam tép trung
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vao cac van dé phat trién chung ctia hé thong hoic
clia timg t6 chirc (ADB, 2010; Nguyén Kim Anh &
Lé Thanh Tam, 2013; IFC, 2014), mbi quan h¢ gitra
tai chinh vi m6 va giam ngheo (Nguyen Viet Cuong
& cong su, 2007), nhung chua nghién ctru nao phan
tich, danh gia mtc d6 ting dung cua cac truong phai
trén tai Viét Nam.

Bai bdo nay tap trung bd sung khoang trong
nghién ctru thong qua (i) khao ciru cac tranh luan vé
cac truong phai 1y thuyét chu chdt trong cung cap tai
chinh vi mé; (ii) kiém chimg muc d6 Gmg dung cac
truong phai cua cic to chirc cung cip tai chinh vi
mo Viét Nam, tir d6 danh gid wu diém, han ché cua
ting t6 chuc, va (iv) dé xuat mot s khuyén nghi
nham hoan thién cong tac cung cép tai chinh vi mo
trén co s& Gmg dung cac truong phai ly thuyét phu
hop hon.

2. Tong quan ly thuyét vé cic truwong phai
cung cp tai chinh vi mé

2.1. Tai chinh vi mé: quan diém va vai tro

Tai chinh vi mé xuét hién tir nhitng nam 1970 tai
Bangladesh, va day 1a dién hinh ctia “mét y tuong
nho tir mot qudc gia kém phat trién trd thanh mot
giai phap 16n tng dung & pham vi toan cau”
(Aghion & Morduch, 2005, 25). “Tai chinh vi mo 1a
mot phuong phap phat trién kinh té théng qua cac
dich vu tai chinh nham mang lai lgi ich cho dan cu
c6 thu nhép thép. .. tai chinh vi mo thuong bao gom
ca hai yéu t: trung gian tai chinh va trung gian x
hoi” (Ledgerwood & cdng sy, 2015, 25). Tai chinh
vi mé hd trg giam nghéo va phat trién kinh té voi
d6i tuong khich hang thu nhap thap tot hon tai
chinh truyén théng do cach tiép cén tip trung cho
phu nit, dich vu “tai chinh” két hop “phi tai chinh”-
nang cao ning luc, khong can tai san bao dam, va
dich vu “tai chd” (Hulme & Mosley, 1996, 55-70;
Chowdhury, 2009, 9).

2.2. Cic trwong phdi ly thuyét chinh

Tai chinh vi mé dugc cung cp theo nhiéu truong
phai khac nhau, nhung tyu trung cé 3 truong phai
chinh nhu bang 1.

Bang 1: Cac truwong phai cung cp tai chinh vi mé chinh

Tén truong
phai/cac tac gia
chinh

Tw twdng chi dao

Cac chi trich

Truwong phai
truyén thong
(Lewis, 1954);
(Tobin, 1965);
(Patrick, 1966).

hon;

- Tin dung 1a dau vao quan trong nhat cho san xuat,
hd trg ngudi nghéo va cd thu nhap thdp thong qua
pha v& hai vong luan quén cia nghéo doi;

- Chinh sach tin dung lai suét can thap va vu dai, co
tro cap, tap trung vao mat s6 ddi tugng uu tién la glal
phap hiéu qua nhét cho giam nghéo va phat trién.
No6ng dan nho va nghéo dat loi ich cao nhat tir cac
chuong trinh tin dung 13i suat thap;

- Trong tai chinh vi mé, tin dung vi mo la quan trong

- Nguoi nghéo va ndng dan nho khong thé tiét kiém;
- Nong dan c¢6 cau tin dung co dan manh;
- Thi truong tai chinh chinh thirc va phi chinh thic

- Lai suat thap/trg cap khong hiéu
qua vi: (i) 1am 13i suat thuc 4m —
ngudi cho vay khong hoat dong
bén viing, s€ pha san. (ii)) huy
dong tiét kiém khong dugc
khuyén khich => ngudn vén chi
phu thudc vao Chinh phu; (iii) tao
ra bét binh ding gitra nguoi duge
vay va khong duoc vay; (iv) ty 1€
hoan tra thap;

- Gia thiét vé kha ning tiét kiém
ciia nguoi nghéo va chi phi giao
dich khong hoan toan chinh xac.
(Adams & cong su, 1986),
(Christen & Drake, 2002).

Martin, 1992).
chinh vi mo6 1a quan trong;

hoat dong ctia khu vyc tai chinh.

hoat dong ddc lap;
Truwong phai - Quan tam td1i ca cung va cau tin dung;
kiém ché tai | - Khuyén nghi bai bo chinh sach tin dung wu dai,
chinh giam chi phi giao dich va tang tiét kiém cho nguoi
(McKinon, nghéo.
1973); (Shaw, - Ap dung 1i suét cao trong tai chinh vi mé vi 13i sudt
1973) cho vay cao =>
(Adams & cong | (i) Lai suit huy dong tiét kiém cao => khuyén khich
su, 1986); ngudi nghéo va néng dan nho tiét kiém.
(Rounbini & (i) Buc ngudi vay phai dau tu hiéu qua.

- Su bén viing tai chinh cua td chic cung cép tai

- C4 tiét kiém va clu tin dung déu co dan véi 13i suit;
- Nha nudc dong vai trd quan trong trong kiém soat

- Lai suat cao khong giai quyet
dugc cac van dé cua truong phai
truyén thong, thdm chi con (i)
khién nguoi vay nho kho tiép can
hon véi tai chinh => tang nguy co
nghéo doi; (i) gay ra tinh trang
lva chon déi nghich va rui ro dao
dtec.

- Vai trd qua manh cia Nha nuéc
lam giam hiéu qua phan b6 ngudn
luc tai chinh.

(Floro & Yotopoulos,
(Harris & cOong sy,
(Claessens, 2005).

1991);
1995),

S6 218(11) thang 8/2015

Kinh téPhat trién




cong su, 1995);
(Claessens, 2005)

cac van dé&: Ho tro viée thiéu hut thi truong, giam chi
phi giao dich, giam rii ro Iya chon d6i nghich va rui
ro dao dirc, giam no x4u, ting kha ning tiép can cua
ngudi nghéo va nong dan nho t6i khu vuc chinh thire;
- Cac chuong trinh tin dung 13i suét uu dai chi ¢ thé

Trudng phai thé | - Dic trung cua thi trudng ¢ cac quoc gia dang phat | - Khong dé dang dé xac dinh
ché méi trién: Thong tin khong day du, thiéu thong tin, thiéu | dugc thé ché nhu thé nao 1a phu
(Floro & mot s6 thi truong => Lya chon d6i nghich va rii ro | hop.

Yotopoulos, dao dirc dé Xay ra; (Braveman & Guasch, 1986,

1991); (Harris & | - The ché tot 1a giai phap /quan trong nhat dé xu 1y | 1254)

v6i thi trudng chinh thire.

thanh cong néu thé ché tai chinh hiéu qua;
- Tang str dung bao dam tin chéap;
- Thi truong phi chinh thire vira ho trg vira canh tranh

Neuon: Tac gid tie tong hop.

3. Kiém ching thye té mic dd @ng dung cac
truong phai tai Viét Nam

3.1. Cic té chikc cung cdp tai chinh vi mé chinh
o Viét Nam

Céc to chirc cung cip tai chinh vi mé chinh & Viét
Nam la: Ngan hang Chinh sach Xa hoi Viét Nam,
Ngan hang Nong nghiép va Phat trién Nong thon
Viét Nam (Agribank), hé théng Ngan hang Hop tac
X3 va Quy tin dung nhan dan, va cic td chirc tai
chinh vi mé. So véi quy mo hé thong chinh thic,
khu vuc tai chinh vi mé chi chiém 3,25% tong tai

san. Tuy vay, muc do tiép can khach hang ¢ vung
sdu — vung xa va cac vung kho khan ctua khu vuc
nay rat dang ké, trén 99% s xi trén toan quc
(ADB, 2014; Ngan hang Nha nudc, 2015).

Mac du tai chinh vi mo gém nhiéu dich vu tai
chinh khéac nhau, nhung hai dich vu chu chdt 1a cho
vay vi mo va tiét kiém. Cac dich vu tai chinh khéc
& quy md rat nho bé. Tién giri chi chiém 1/3 tong
luong cho vay vi md. Ngudn von hoat dong hién
van chu yéu tir Chinh phu va von chu so hiru, chua
tan dung duoc tiém nang tiét kiém.

Bang 2: Tong quan vé tai chinh vi mé Viét Nam

Don vi: triéu nguoi, trieu USD

_ Ngan hang Ngan hang Hop T6 chirc _
To chire Nim Chinh sach Agribank tac xa/quy tin | tai chinh vi Tong
Xa hoi dung nhén dan mo
2010 7,8 32 0,95 0,55 12,55
Tong 2012 5,76 1,63 1,07 0,73 8,94
khach
. 2013 6,98 1,49 1,12 0,77 10,09
hang vay
vimd 2014 6,9 1,49 1,23 0,8 10,42
Ty ¢ 2014 66,2% 14,3% 11,8% 7,7% 100%
2010 4398 3.500 1.006 122 9.026
Du ng tin 2012 4.142 1.452 1.051 180 6.825
dung vi 2013 5350 1.390 1.262 189 8.223
mo 2014 6.157 1.390 1.477 189 9.213
Ty l¢ 2014 66,8% 15,1% 16% 2,1% 100%
Tong 2012 4,61 1,13 1,26 0,51 7,52
khach 2013 4381 1,05 131 0,56 9,81
hang gt
tién vi mo 2014 5,4 1,05 1,44 0,57 10,06
2012 110 1.252 1.218 44 2.634
S§ du tién 2013 129 1.164 1.292 48 2.826
gui 2014 147 1.164 1.837 53 3.217
Ty le 2014 4,6% 36,2% 57,2% 1,7% 100%

Nguon: Tac gia tu tong hop tir (ADB, 2010 va ADB, 2014).
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Ngan hang Chinh sach X hoi c6 thi phan 16n
nhit (66% du no tin dung, 66,2% téng khach hang
vay), voi 6,9 triéu khac hang va 6157 triéu USD du
ng nam 2014. Agribank c6 téng quy mé hoat dong
16n nhat trong khu vure nong nghiép nong thon. Tuy
vay, voi phan doan tai chinh vi mo, don vi nay bi
suy giam vi tri tir thtr 2 nam 2010 xudng tht ba nim
2014, voi 14% thi phan khach hang va 15% thi phan
du no tin dung vi mo.

Hé thong Ngan hang Hop tic x4/Quy tin dung
nhan dan ting truong kha 4n tuong trong 5 ndm qua,
v6i du no tang tir hon 1 ty USD 1én 1,78 ty USD, thi
phan tin dung vi md tang tir 11% 1én 16%, tro thanh
don vi 16n thtr hai trén thi truong. Day ciing 13 to
chitc ¢ mute d huy dong tién giri tt nhat.

Céc to chirc tai chinh vi md kha non tré, véi 3 t6
chirc médi dugc chinh thic hoa (TYM, M7/MFI va
T6 chirc tai chinh vi md Thanh Héa), 47 quy x4 hoi
va chuong trinh — dy an tai chinh vi mé ban chinh
thirc (Hoi Phu nit, 2015). Thi phan cua cac to chirc
tai chinh vi mé kha nho bé, mic du di phat trién
tuong ddi 6n dinh trong nhimg nim gan day.

3.2. Mikc dp teng dung cdc trwong phdi 1y thuyét
tai Viét Nam

Tuy cing cung cap tai chinh vi md, bon té chirc
nay c6 d6i tuong khach hang chinh va cach thirc

hoat dong theo cac truong phai khac nhau.

Sau day 1a két qua phan tich chi tiét danh gia cac
truong phai ap dung va wu diém/han ché cia timg to
chuc.

3.2.1. Ngan hang Chinh sdach Xa hoi

- Truong phdi dp dung - truyén thong + thé ché
méi, tap trung hon vdo truyén thong.

Thir nhdt, tit ca cac chuong trinh tin dung cua
Ngéan hang Chinh sach X3 hoi déu 1a chi dinh dbi
v6i nhitng dbi tugng chinh sach dac biét, mac du
phéan doan thi truong da dang tir cac loai ho nghéo
va doi, can ngheo toi cac doanh nghi¢p ¢ vung kho
khan. Tur khi thanh 1ap (2002) dén nay, tin dung ludn
la hoat dong chu dao, mét trong nhitng cong cu quan
trong hd tro ngudi nghéo va cac ddi twong chinh
sach “phuc vu san xuét, kinh doanh, tao viéc lam,
cai thién doi séng; gop phan thyuc hién Chuong trinh
muc tiéu qudc gia xoa déi, giam nghéo, 6n dinh xa
hdi” (Chinh pht, 2002). Hai chuong trinh ¢6 du ng
16n nhét 1a cho vay ho nghéo (39.252 ngan ty VND,
31% tong du ng) va cho vay hoc sinh, sinh vién co
hoan canh kho khan (29.793 ngan ty VND, 23%
tong du no) (Ngan hang Chinh sach X hoi, 2015).

Thir hai, 131 suat 100% cac chuong trinh déu wu
dai, lubn thap hon lai suit cia ngin hang thuong
mai tr 0,25-0,65%/thang. Hién nay, muc lai sudt

Hinh 1. Trudng phai ap dung ciia cac to chirc cung cip tai chinh vi mé Viét Nam

Loai khach 4
hang Doanh nghiép trung binh Agribank
3 160 o4 nhén eidu cd P
va lon; canhan giau co Thé ché méi
Truyén thong +
Doanh nghiép nho, ca Ohio +
nhén kha gia
Ngén NeAnTAne T
Doanh nghiép siéu nho, hang gan, /ang~ T‘.,’P
ca nhan thu nhap trung Chinh tacxa QP y o
binh : sich Xa dung Nhan dan:
hdi: To chirc tai || Ohio + Thé ché
P A A Truyén | | chinh vi mo: méi
Ca nhéan thu nhap thap thiéng + o
Neudng thé ché | | Thé ché moi+
ngheo Ho ngheo va doi mot i
Ngudng | T T T T T T T T T T T T -
doi .

Loai t§ chuc

Nguon: Téac gid tw tong hop tir Nguyén Kim Anh & Lé Thanh Tam (2013) va ADB (2014)
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cho vay cua Ngan hang Chinh sach Xa hdi ¢ miic
0,55-0,75%/thang, do Thu tuéng Chinh phu quy
dinh trong timg thoi ky, c6 sy diéu chinh nhung
khong thuong xuyén.

Thit ba, hoat dong tiét kiém thir nghiém tir 2008,
nhung quy md khiém tén, chua dwgc cha trong
dung muc. S6 du tiét kiém chiém 4% tong ngudn
von (5/136 ngan ty VND), mic du sé lugng khach
hang gui tiét kiém da & muc 5,4 triéu. Trung binh
mot khach hang gui hon 10.000 VND/ngudi, rat
thap so vdi tiém nang thi trudng.

Thit tir, trudng phai thé ché méi duge ung dung
mot phan théng qua cach cho vay téi 99% qua cac
t6 tiét kiém - vay von (tdng 197 ngan t6), t6i vu hoa
mang ludi cac t chire chinh tri - xa hoi nhu Hoi phu
nir (40,24% du no), Hoi ndong dan (33,29% du no).
C6 6/9 cong doan cho vay duoc giao cho céc t6
chuc nay.

- Uu diém: Cdch tiép cdn nay cé cdc wu diém noi
bt la (i) Mang ludi hoat dong rong khip, v6i phong
va diém giao dich bao phu 99% sb xa trén toan
qudc. Pay 12 t6 chirc ¢ murc d6 tiép can v6i khach
hang tai chinh vi md rong va sau nhit trong hé théng
cac to chure tin dung; (ii) Chi phi giao dich va giam
sat ciia ngan hang giam dang ké, hé thong cung cap
va thu no tin dung hiéu qua, tdn dung dugc stc
manh hd tro tir dia phuong; (iii) C6 tiém ning phat
trién va da dang hoéa dich vu nhu chuyén tién, tiét
kiém, bao hiém vi md,... do ung dung tur nén tang
core-banking.

- Han ché: Tuy vay, hoat dong Ngan hang Chinh
sach X4 hoi d6i mat véi cac han ché ma truong phai
truyén théng da gap phai nhu:

+ Chinh sach 13i suat thap khién ngan hang khong
bén viing ca vé hoat dong va tai chinh, kho co thé tu
bu ddp chi phi. Theo the MIX (2014), ngan hang
nay chua bao gio dat dugc muc do bén viing hoat
dong (0SS & mirc 50-77,6% so vé6i chuan toi thiéu
120%). Hang ndm, ngan sach nha nudc van phai cap
vbn dé bu dap chi hoat dong (nam 2014 1a 1937 ty
VND), tao ra ganh nang ngan sach.

+ Nguén von chua n dinh, phu thudc ngén sach
hodc dugc Chinh phu bao dam. Ty 1€ von ré con
thip, cong tac huy dong tién gui chua thuc sy duoc
khuyén khich, ngan sach nha nudc van phai cép bu
chénh léch 1ai sudt huy dong voi cho vay (0,3-
0,5%/thang), tam ly can by ngan hang danh gia
ngudi nghéo khong tiét kiém tot.

+ Mrc do tiép can chua hiéu qua do nguén von
han ché, xac dinh khach hang vay von va giam sat
sau khi vay phu thudc nhiéu vao co so. Rui ro lua
chon dbi nghich va rii ro dao dtrc da xay ra va kho
c6 thé giai quyét dat diém.

+ Chat lugng dich vu thép, san phém kém da
dang, chua déng déu, phu thudc nhiéu vao chét
lwong dich vu uy thac ctua doan thé dia phuong.

3.2.2. Cac t6 chirc tai chinh vi mé

- Truong phdi dp dung - thé ché méi va Ohio, tdp
trung hon vao thé ché méi.

Thir nhdt, hoat dong va to chirc cua céc to chuc
tai chinh vi m6 déu lién quan tdi cac té chirc doan
thé, chinh tri x3 hoi trén mot hodc hau hét cac khia
canh: t6 chirc, nhan sy, hoat dong, khach hang.
Trong d6, Hoi Phu nit c6 sy tham gia 16n nhat (52%
téng du ng, 59% tong khach hang).

Thit hai, hinh thirc cho vay theo nhém 1a chu yéu,
cac thanh vién chiu trach nhiém giam sat va tin chap
cho nhau. Chi 3 t6 chic dugc chinh thic héa va
CEP (t6 chirc 16n nhat thi truong tai chinh vi mo)
trién khai cho vay ca nhan tir 2013, do khach hang
“trudng thanh” hon va co thé tw dam bao tin chap.

Thi ba, hoat ddng can bang giira tin dung va tiét
kiém (ADB, 2010). Véi cac t6 chirc tai chinh vi mo
ban chinh thuec, tiét kiém chu yéu 14 bét budc. Huy
dong tiét kiém tu nguyén khong dugc khuyén khich,
nhung quy mo tién giri kha 4n tuong (26%/tong du
ng). Riéng ddi véi 3 t6 chire chinh thirc, ty trong nay
dat 50-70%.

Thir tw, 13i suat cho vay thuc khoang 20-
25%/ndm, mic du 13i suat danh nghia chi nhu cua
ngan hang thuong mai (10-12%/nam). Cach tinh lai
phang va tra dan gdc 13i (theo tuan, thang) 1am ting
131 suét thuc. Do vay, diéu nay can duoc minh bach
hoa dé bao vé khach hang. Miic nay ciing twong
duong hodc thap hon lii sudt tai chinh vi mo ap
dung tai céc thi truong moi ndi va toan cau (Duflos,
2013), dam bao tinh bén vimng cua cac td chuc tai
chinh vi m6 (Lé Thanh Tam, 2013).

- Uu diém: Céc to chirc tai chinh vi md da tan
dung t6t cac wu diém cia hai truong phai:

(i) Mirc d6 tiép can sau téi khach hang tét thir hai
trén thi trudong, sau Ngan hang Chinh sach Xa hoi,
do st ménh va tdm nhin cia cac t chirc nay thuong
vi muc tiéu giam nghéo, nang cao nang luc khach
hang, thi phan tap trung vao khach hang nghéo, cin
nghéo, ¢4 nhan chu yéu & cac vung khach hang khé
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khin, kho tiép can véi cac dich vu chinh thirc.

(i) Lai suat thuc cao dugc khach hang chip nhin
d& dang, do chi phi giao dich va co hoi thdp. Cach
cung cap tin chip qua t6 nhom va tai/gan nha gip
cac chi phi nay giam di dang ké, ting tinh tién ich
cua cac dich vu tai chinh vi mo.

(iii) Chat luong tin dung cao, ty 1¢ ng x4u tir 0-
0,08%/téng du ng tinh dén ngay 31 thang 12 nim
2014. Pay 1a két qua cia cong tic quan 1y va gidm
sat hiéu qua thong qua mdé hinh nhém chiu trach
nhiém, cac td chuc doan thé thuc hién voi tinh chu
s& hitu cao.

(iv) Mtrc d6 bén vimg ciia cac to chire tai chinh vi
mo t6t hon so véi Ngan hang Chinh sach Xa hoi, véi
0SS tir 70-175% (Nguyén Kim Anh & Lé Thanh
Tam, 2013), trung binh cua 39 td chirc cung cép
thong tin cho The MIX 1a 142,6% (The MIX, 2014).

- Han ché: Tuy vay, to chirc tai chinh vi mé con
d6i mit voi nhiéu han ché nhur:

+ Thé ché chua chuyén nghiép va thiéu bén viing.
Phén 16n céc t6 chire thiéu tu cach phap nhén, chu
yéu 1a cac chwong trinh, du 4n hodc cac quy xa hoi—
tur thién;

+ Nhan luc thiéu chuyén nghiép, cac can bo chu
chét van chu yéu tir doan thé chuyén cong tac, do
vay cac kién thirc va k¥ ning tai chinh con yéu va
thiéu;

- Nguon von con han ché vé quy mé, von chu s
hiru nho. Ngoai CEP ¢6 von chii s& hitu 468 ty
VND, TYM 225 ty VND, céc t6 chirc tai chinh vi
md c6 mirc von trung binh chi tir 1-10 ty VND (Hoi
Phu nit, 2015);

- Su canh tranh khong lanh manh do tinh trang thi
truong bi 1€ch lac, chinh sach 1ai suét wu dai tur phia
Ngan hang Chinh sach Xa hoi.

3.3. Hé théng Ngin hing hop tic xi/Quy tin
dung nhadn dén

- Trwong phdi tiép cdn - Ohio va thé ché mdi
nhung tép trung hon vao Ohio.

Thit nhdt, 13i suat huy dong va cho vay ciia Ngan
hang hop tac xa cao hon ctia ngan hang thuong mai
0,5-2%, cua cac Quy tin dung nhan dan cao hon tu
1,5-3%/mam. Ly do chinh 1a: (i) Huy dong tién gui
12 ngudn hoat dong chinh (trung binh 90% tong
ngudn), do vdy dé canh tranh véi cac to chuc tin
dung khac, cac t6 chirc nay phai ap dung 13i suat huy
dong cao hon; (ii) cac quy tin dung nhan dan hoat

dong o dia ban xa hoac lién x&, cac khach hang
thuong duoc tiép can dé dang hon, thu tyc don gian
hon so v&i ngan hang. Do vdy, viéc tra 13i sut vay
cao hon thuong duoc chip nhan dé dang.

Thir hai, mo6 hinh ap dung la hop tac xa tai chinh
theo nguyén tic tuong trg 1an nhau, phat trién san
xuét kinh doanh va doi séng, khong vi muc tiéu loi
nhuén (Qudc hoi, 2010).

- Uu diém: Cac uu diém cia truong phai Ohio va
thé ché mdi tao ra cac wu diém cho hé thong ngan
hang hop tac xa/quy tin dung nhan dan nhu sau:

(i) Mic du i suat cao hon, chi phi giao dich ddi
voi khach hang cta quy tin dung nhan dan noi
chung thap, thu tuc don gian hon so v6i ngan hang
thuong mai.

(ii) Nhiéu quy tin dung nhan dan da dat duoc mirc
d6 tu chu vé tai chinh, va hau hét cac quy tin dung
nhén dan d3 dat mtc do bén virng hoat dong (OSS
tr 105-120%) (The MIX, 2014). Hoat dong cua hé
thdng quy tin dung nhan dan theo nguyén tic: phai
dam bao bu dip chi phi va co tich lily dé phat trién,
co ché doc 1ap tu cha vé tai chinh va dudi sy giam
sat chat ché cua Ngan hang Nha nudc tao dong luc
manh mé cho cac quy nay hoat dong hi¢u qua.

(iii)) M6 hinh hoat dong hop tac tan dung dugc
sirc manh hiéu biét thi truong va khach hang, vi
khéach hang va cén by quan ly/nhan vién ciing chu
yéu 1a thanh vién cta quy tin dung nhan dan. Do
vdy, cac quy tin dung nhin dan hiéu rd nhu cau
khach hang, cung cip dich vu phu hop véi khach
hang.

(iv) Quy Tin dung nhan dan Trung uwong tré thanh
Ngan hang hop tac xi voi von diéu 1¢ ting tir 1000
1én 3000 ty VND, tao diéu kién nang cao suc manh
tai chinh va tinh chuyén nghiép, tao ra stc cong
huong lan toa ti ca hé thdng.

- Han ché: Cac han ché co ban cua hé théng ngan
hang hop tac xd/quy tin dung nhan dan van d6i mat
la:

+ Mo hinh thé ché con nhiéu bat cap, chua thuc
su mang tinh chat hop tac xa theo thong 1& qudc té
(ADB, 2010);

+ Tinh hé thdng chua cao, su lién két giira cac
quy tin dung nhan dan va gita quy tin dung nhan
dan v6i ngén hang hop tac xi con kha roi rac. Chat
luong hoat dong khong déng déu, van con tinh trang
mot sd quy “bién tudng” trong hoat dong, rui ro
tiém 4an cao (Ngan hang Nha nuéc, 2013);
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+ Pham vi hoat dong bd hep trong lién xa, khach
hang dong nhat nén dé& gip rui ro dong loat, kho
thuc hién da dang hoéa thi truong va khach hang;

+ Céc dich vu cung tng kém da dang, cha yéu 1a
cho vay va huy dong tién gui, chua “than thién” véi
ngudi nghéo va thu nhap thip do cac yéu cau vé tai
san bao dam, thi phan tip trung vao ca nhéan thu
nhdp trung binh, khong phai la ho ngheo hoac cén
ngheo.

3.4. Agribank

- Trueong phdi ap dung ca 3 truong phdi, nhung
tdp trung hon vdo thé ché

Thir nhdt, md hinh ngan hang hién dai da ning
duogc ap dung, cong tac quan ly tap trung duoc ung
dung dan thong qua t6i uru hoa core-banking nhu dir
liéu hoat dong hang ngay, cac chinh sach thong nhit
tir hoi so td1 chi nhanh.

Thir hai, 13i suat cho vay va huy dong theo co ché
thi truong.

Thir ba, ngudn von chii yéu cho hoat dong 1a tir
tién guri khach hang (65-80% tong ngudn). Hoat
dong huy dong tién gui va cho vay da dang hoa,
phuc vu céc thi phan khach hang khac nhau.

Thir tur, thuc hién mot sd chuong trinh tin dung ap
dung 1i suat va/hodc cac diéu kién vu dii theo chi
dao cu thé cua Chinh pht va céac nha tai trg. Vi du,
vu dii vé didu kién tai san bao dam va tin chap
(Chinh phu, 2015); thoi han va 1ai sut cho cac
chuong trinh/linh vyc vu tién cua Chinh phu (2013).

- Uu diém: Agribank cé cac uu diém vuot troi 1a:
(i) Mitc do chuyén nghiép hoa cao nhit so véi cac
don vi khéc trén thi truong tai chinh vi mo; (ii) San
phim da dang, tiém ning phat trién cac dich vu
ngan hang hién dai nhu e-banking trén nén tang
core-banking; (iii) Mang ludi rong khip ca nudc
(2300 chi nhanh va diém giao dich tai tat ca cac
huyén); (iv) Thu hat duoc nhiéu dbi twong khach
hang khac nhau, tir ca nhan ho gia dinh kha gia, gidu
¢ td1 cac loai doanh nghiép do cung ing ca céc san
pham wu dai theo chi dinh va cac san pham thong
thuong.

* Han ché: Tuy vy, cac han ché cua Agribank
gom:

- Thé ché chua hoan thién. Hoat dong chua hoan
toan hién dai do chwa quan 1y von va tin dung tap
trung, cong nghé ap dung IPCAS bit dau lac hau.

- Viéc 4p dung ca trudng phai truyén thong khién

muc ti€u “thuong mai” bi anh huong, khoé tach bach
gitra kinh doanh va “lam tir thién”, tao sttc y va phu
thudc ngan sach nha nudc trong cac chuong trinh uu
dai, rui ro tiém an trong st dung von wu dai sai muc
dich.

- San pham khong “than thién” voi khach hang
nghéo va thu nhap thip do quy mé cho vay thuong
16n va yéu cau cao vé tai san bao dam.

4. Khuyén nghj va két luan

Kinh nghiém quéc té va thuc tién tai Viét Nam da
chimg minh: mdi truong phai c6 diém manh — yéu
riéng, nhung truong phai truyén thong bi danh gia 1a
kém hiéu qua nhit. Mic du nhiéu qudc gia trén thé
giéi da ap dung thong qua thanh 1ap cac dinh ché
dac bi¢t hodc cac chuong trinh tin dung uwu dai cho
phat trién nhu Trung Quéc, An bg, Hy Lap, mot )
qudc gia Nam A va Trung Pong, nhung hau hét déu
da that bai (Christen & Drake, 2002, 2-22). Truong
phai thé ché mai c6 wu diém hon, nhung rat kho xac
dinh m6 hinh thé ché phu hop vé6i cac thi truong
khéc nhau.

Nhim ti wu hoa cac diém manh va giam thiéu
cac diém yéu khi ap dung cac trudng phéi cung cp
tai chinh vi mo, mot sé khuyén nghi nhu sau can
duoc xem xét:

Véi cdc t6 chire cung cdp tai chinh vi mé: (i) Can
xac dinh va img dung truong phai cung cip tai chinh
vi md phu hop nhét cho t6 chirc. Giam thiéu ap dung
trudng phai truyén thong, ting cudng 4p dung thé
ché méi, két hop voi Ohio mot cach linh hoat, tiy
thudc phan doan thi truong; (ii) xac dinh moé hinh
thé ché phu hop véi timg phan doan; (iii) Phat huy
hon nita cac diém manh, giam thiéu cac diém yéu
clia timg t6 chirc, tranh tinh trang xa roi tim nhin va
muc ti€u hoat ddng, dam bao hoat dong bén viing ca
thé ché va tai chinh; (iv) ba dang hoa, phat trién céc
dich vu cung cép phu hop véi dic trung cia khach
hang tai chinh vi mo, két hop ca dich vu tai chinh
day du va phi tai chinh.

Voi cac co quan chinh sach: (i) Giam ung dung
truong phai truyén théng, giam cac chuong trinh wu
dai tryc tiép; (ii) Tai chinh vi md khéng phai 1a giai
phap t6t nhat cho moi nguoi nghéo, giai phap nay
chi phu hop cho cac nhom nghéo c6 kha nang lao
dong nhung thiéu dich vy tai chinh (iii) Tang cuong
huy d6ng ngudn lyc tai chinh ndi bo, dic biét tir tiét
kiém dan cu; (iii) Can quan tdm hon nita dén viéc
quan 1y van dé chong ng va khong minh bach trong
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tai chinh vi mo, c6 co ché phdi hop va chia sé thong
tin khach hang, dac biét trong khu vyc nong thon
(iii) Hoan thién khung phap 1y khuyén khich phat
trién thé ché phi hop hon véi khach hang tai chinh
vi mé; (iv) Tang cuong két hop phat trién tai chinh
vi m6 voi cac chuong trinh dao tao, nang cao nang
luc, cac chuong trinh tao viéc lam da dang, phat
trién co s& ha téng va thi truong dé tao co hoi cho
khach hang tai chinh vi mé phat trién cac hoat dong
tao thu nhap t6t hon.

Tai chinh vi mo6 tai Viét Nam dang c6 co hdi phat
trién kha quan trén ca ba khia canh: chinh sach kha

thuén loi tor phia Chinh pht va cac co quan chtc
nang; ning luc cia cac to chirc cung cap tai chinh vi
mo; va nhu cdu ctia khach hang tai chinh vi mé. Tuy
vay, nhitng kho khan va thach thirc cho sy phat trién
tai chinh vi md trong thoi gian tdi tai Viét Nam con
rat 16n. Pé ting cudng hiéu qua cta tai chinh vi mé,
hd trg cong cude giam nghéo, phat trién kinh té xa
hdi, viéc nghién ctru 0 hon cac truong phai ly
thuyét va ing dung cac 1y thuyét nay, chon loc cac
kinh nghiém (ca thanh coéng va that bai) cua tai
chinh vi mé trén thé gidi cho Viét Nam 1a hét stic co
¥ nghia va vo cung can thiét.(]
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