1. DAN NHAP

Thi truong
tin dung noéng
thén la khu vie
duge chinh phu
cdc nuéc dang
phdt trién quan
tam. Vdi su gitp
dd cua céc to chuc
song phuong va
da phuong, nhiéu
nuée thue hién
chinh sdch tin
dung ré cho nong
dan. Mac du c6
nhiing nd lue dé
hé trg cho tin
dung néng thén &
cac nude Chau A,
nhung nhiéu
noéng dan, dac
biét 14 nong dan
cb qui md san
xuit nhé, van lé
thujc vao nguoi
cho vay nang lai. Nguyén nhan lam
cho cdc chinh sdch ha thap lai suat
cho vay va han ché hoat dong ctia céc
td chitc, nguoi cho vay truyén thong
khong dat két qua nhy mong mudn, la
do cdc chinh sdch nay da dua trén
nhiing hiéu biét khong day da vé co
ché& hoat dong cua thi trugng tin dung
néng thén.

Thute t&, c6 mdt hé thong gom 2
thi truong tin dung néng thon ¢ cde
nudc dang phat trién: thi truong tin
dung chinh thife va khong chinh thiic.
Trcmgr thi trudng tin dung chinh thue,
cdc to6 chifc tin dung nha nuéc lam
moéi gidi gita ngudi gii tién (hay
chinh phi) véi ngudi vay va thu mot
mifc 1ai suat thap (duge nha nude hd
trg). Trong thi trudng tin dung khéng
chinh thie, cdc ¢4 nhan - 12 nhing
ngudi cho vay chuyén nghiép, nhitng
nha kinh doanh, cdc nha kinh doanh
bit dong sdn, hodc ngudri than cho
vay biing chinh tai sdn cud ho.

Muc dich cud bai viét nay 1a téng
hop nhitng k&t qua ctia cdc cong trinh
nghién citu trong va ngoai nude nhim
ddnh gid méi quan hé giita cdc khu
vuc tin dung chinh thite va khéng
chinh thic ¢ nong thén cing nhu 4nh
huéng ctia ede chinh sdch can thiép
cud nha nudc trong thi trudng tin
dung néng thén.

Il. NHUNG QUAN BIEM TRUGC PAY VE
TH] TRUONG TiN DUNG NONG THON

Truée day, ¢6 2 quan diém vé thi
trudng tin dung néng thén nhim gidi
thich vé tinh trang lai suit cao trong
khu vuc tin dung khéng chinh thite.
Quan diém thit nh&t cho ringla do cé
sy doc quyén ciia ngudi cho vay tién.
DPdy la quan diém tit nhiing cong
trinh nghién citu ¢ An D§ vao nhiting
ndm 1950. C4c cong trinh nay cho
réng ngudi cho vay ¢ néng thén l1a

khéong chinh thdc
¢ nong thén dang
ngay cang phat
trién va khéng cé
su canh tranh gita
nhitng ngudi cho
vay tién trong khu
vuc nay. Kinh
nghiém vé su can
thiép cia chinh
phu cdc nudec An
b§, Pakistan, Th4i
Lan, va cdc nudc
dang phat trién
khéc cho thdy viéc
hinh thanh céc
ngdn hang néng
thén va cdc hgp
tdc x4 tin dung da
khéng thanh céng
trong viée ddy cdc
nha cho vay tién
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nhitng nguoi dée quyén. Do khong c6
su canh tranh nén ho tu do &n dinh
mot mide 1di sudt cao va cdc nha
nghién ciu da dé xudt nha nuéc cdn

phéi ¢é nhitng td chie tin dung cia -

nha nude dé cung c4p nhing tin dung
chinh thic va canh tranh loai trif cdc
ngudi cho vay doc quyén, niang lai.

Nam 1967, George Stigler thude
trudng phai dai hoe Chicago cho ring
lai suat cao khéng phdn dnh sy déc
quyén ma né phan 4nh mot ti &
khéng tra ng cao va mic chi phi cao
vé thong tin trong thi truéng tin dung
do théng tin trong thi trudng nay la
khéng ddy dd. Quan diém nay cing
bé qua thue t& 1a théng tin khong
hoan héo c6 thé lam han ch& mic d
hiéu qud ctia canh tranh trong mét
thi trudng. Theo quan diém nay thi su
hiéu qua trong thi truéng tin dung cé
déc diém géin giéng v6i hidu qua Pa-
reto. Cho nén, diéu duy nhit ma
chinh phi ¢dn lam trong thi truong
tin dung 1a t4i phan phdi thu nhap
cho ngudi nghéo.

Nhiing nghién citu méi day cho
thdy rédng cdc quan diém trén da bé
qua mgt thue t& 12 khu vye tin dung

Thac s NGUYEN TRi HUNG

truyén théng ra khéi thi trudng tin
dung. Cédc nghién ctu ¢ Théi Lan
ciing cho thdy riing su can thiép cla
chinh phii da khéng lam gidm lai
sult ciia nhiing ngui cho vay tién.
IIl. NHONG HAN CHE cUA CAC QUAN
Bl TRUGC DAY VE “sy BOC
QUYEN" VA “THI TRUONG HOAN
TOAN” CUA TH] TRUONG TiN DUNG
NONG THON

Hai quan diém trén da khéng
gidi thich duge nhitng dic diém san
ddy cta thi trudng tin dung néng
thén:

- Khu vuc tin dung chinh thic va
khéng chinh thite dgng thoi hién
dién, méc du thuc t& la khu vue tin
dung chinh thic 6 14i sudt thap hon
khu vie khéng chinh thifc.

- Lai ‘sudt khéng 1am can biing '

cung va cAu trong thi trudng tin dung
ndng thon: ¢6 thé c6 sut han ché trong
cung tin dung. -

- Thi truong tin dung bi phén
khic. Lai sudt cia nhitng ngui cho
vay & cdc ving khdc nhau thi khéc
nhau. C6 thé 1a do kha nang khéng
tra ng khdc nhau.

- C6 mdt s6 lugng gigi han
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nhiing ngusi cho vay trong khu vue
khéng chinh thic, midc di khu vue
nay c6 1di suat cao.

- 0 khu vue tin dung khong
chinh thie, c6 mdi quan hé bén trong
(kh4 phé bi&n) giita giao dich tin dung
va cdc giao dich trong thi trudng
khic. )

- Nhiing t6 chdc cho vay chinh
thic thuong chi tdp trung su cho vay
ctia minh trong cdc khu vuc ma néng
dan c6 chii quyén dat.

Iv. MO HINH THI TRUONG TiN DUNG
NONG THON VOl THONG TIN KHONG
HOAN HAO

Hon mudi nim qua da cé nhiing
budc phat trién trong Iy thuyét vé su
hoat dong cia thi truong tin dung.
Nhiing 1y thuyét nay tap trung VAo
céc van dé vé thong tin khong hoan
hao, su sang loc ngudi vay, va gidm
s4t qua trinh tra ng vay. Ngudi cho
vay tién ngay hom nay mong mudn c6
mot trién vong trong tuong lai nén sé
4p dung moi phuong thic dé lam cho
nhiing trién vong dd trd nén hién
thue. Do d6, hoat dong cho vay dugc
kém theo (a) sy trao ddi tiéu dung
ngay hém nay dé dat dugc mot su tiéu
dung trong thai gian sau, (b) thunhén
théng tin lién quan dén nhing dac
#iém cia nhimng ngusi di vay dé han
ché& nhitng rdi ro (d) cde bién phédp
nhiim bao dam ring nguoi di vay tién
sé hoan tra von va lai.

C6 hai co ch& nhim gidi quyét
cdc van dé vé su sang loc va gidm sat
ngu¥i vay: co ché gidn ti€p va co ché
truc tiép. Ca ché gian tiep c6 thé bing
hinh thie 1ai sudt hay qui mé cua
khodn vay trong thi truong tin dung,
hoc biing cdc hgp dong trong nhiing
thi trusng khéc (thi du hgp dong thué
muén) nhung lai ¢6 anh hudng tdi
hanh vi cia nguti vay tién trong thi
trudng tin dung. Mdec 1ai sudt sé gitt 2
chifc nang: mot la chic ndng gid cd va
haila co ché sang loc gidn tiép hay ca
ché khuyén khich. Do dé, trong
trudng hop nay mic 14i sudt sé khong
12 muc ldi sudt cdn bing cia thi
truong. Co ché gidn ti€p cé thé 4p
dung ca trong thi truéng canh tranh
hoéc djc quyén.

P6i vdi co ché truc ti€p, hoat
dgng cho vay kém theo (a) ngudi cho
vay phai chi tiéu ngudn lyc dé biét rd
dac diém cha dng vién vay tién va
thue hién viéc cho vay, (b) hoat dng
cho vay bi giéi han trong nhitng nhém
ho hang, cu dan cua mdt ving, dia
phuong, hodc nhitng cd nhéan ¢6 quan
hé mua bdn vdi ngudi cho vay. Nhing
bién phédp cla co ché truc tiép dé
(théng qua quan hé cd nhan, quan hé
mua bdn va tin dung, vay hoa lgi va
cdc phuong thifc khédc) c6 xu hudng
dan téi mdt cd cdu canh tranh djc
quyén v6i cdc mic lai sudt khac nhau
gitia cdc phan khic cda thi trudng tin
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dung néng thon.

Cédc nghién ciu da ching minh
rang tin dung chinh thic ggn nhu
khong thé loai trit hoat dong cia
ngudi cho vay ¢ khu vuc khong chinh
thite, trit phi cde té chic tin dung
chinh thic tim dugc cdch thay thé cdc
bién phép (thuge co ché truc ti€p) ma
khu vuc tin dung khong chinh thic dp
dung cho muc dich sang loc, khuyén
khich va gidm sdt nguoi di vay.

1. Co ché gidn tiép.

Lai sudt c6 vai trd nhu la mdt co
ché gian tiép. Mot du 4n sit dung von
vay c6 thé hoat dong kém higu qua,
lam cho ngu&i vay von bi v& ng, va
ddng thoi ngusi cho vay ciing khong
thé khoi phuc lai duge toan bd phi tén
cua ho. Xdc sudt vd ng 1é thuge vao
kha nang xdy ra clia tong doanh thu
ciia du 4n nho hon vén va 1ai khi tdi
han. Du én cang rii ro, lgi nhuén
cang ldn, thi kha ndng vd ng cing
cang 16n. Ngudi cho vay bi thigt do ho
phai ganh chiu suf gia ting rii ro cia
du 4n. Trong khi d6, lgi nhudn mong
doi tit du 4n cha ngudi vay thi gia
ting.

Lai sudt c¢6 2 tdc dung la: han
ché tin dung va diéu hoa rui ro trong
cd cdu cho vay clia ngudi cho vay.
Phan tich kinh t& hoc c6 dién sé cho
ring khi c6 sy du cdu vé cdc khodn
vay tai mot mic 1ai suat, thi mic lai
sudt nay sé tang 1én dé cat gidm su du
cAu. Lai sudt cang cao sé lam tang thu
nhéap ctia nguai cho vay, néuné khong
lam gia tang mic do rii ro (do lam
tang kha ning vd ng cla ngudi vay).
Nhung khi 14i sudt cang cao thi kha
ning vd ng sé cang cao dé bu lai thu
nhap tang do lai suat tang. Trong
truong hgp nay, ngudi cho vay sé
chon mife 1di sudt thap du dé dat duge
mjt su ing hd du 4n trdnh gap ruai ro.
Do dé, trdi nguge véi hoat ddng cia co
ché thi trudng, ciu ¢é thé vugt cung
ma khong lam lai suat gia ting (Sti-
glitz va Weiss 1981; Stiglitz 1987).

Né&u gia dinh ring ldi sud't khong
¢6 anh hudng lén mdc do rii ro cha du
an, thi dng véi mot mic 1ai suat cu
thé nao dé sé co ti 1é vd ng cao, lam
cho doanh thu cia nguti cho vay
khéng thé trang trdi duge chi phi co
hoi cia von cho vay. Thuc t& nay sé
tao ra mot dp luc ddy lai suat 1én cao
dé b ddp chi phi, nhung tang lai suit
sé cang lam tadng mde d§ rui ro. Qua
trinh nay sé tiép tuc cho dén khi lai
suit cao tdi mifc ma chi cdc du 4n cé
d$ rai ro cao, véi khad ndng v ng cao
nhat méi ¢6 thé thue hién duge. Tuy
nhién, khi sy canh tranh bi han ché,
thi nhiing nguoi cho vay ciing khong
thé nao tang lai sudt 1én qué cao dé
thu vé hét su thing du cia mot hoat
déng cho vay. Tré4i lai, su canh tranh
han ch& c6 nguén goc ti thong tin
khéng hoan héo va chi phi théng tin

qué ton kém, tao diéu kién d€ ngudi
cho vay @n dinh mdt muic 14i sud't cao
hon so véi truong hop canh tranh
hoan toan.

Ngudi cho vay ¢6 thé dp dung hai
cg ché gidn tiép khdc dé gidm sdt
nguoi vay tién. Thi nhat la, sy de doa
ngung cung cap tin dung dé hudng
dan hanh vi ngudi vay tien. (Stiglitz
va Weiss 1983). Phuong thitc nay chi
hiéu qua khi ngui vay tién thu duge
nhiéu loi ich tif viée vay tién. Thi hai
la, ngui cho vay tién la cde chu dat
hay cdc nha budn ban ¢ thé sit dung
céc hop déng dé han ché kha nang vd
ng. Céc hgp déng nay tao su lién
thong giita thi trudng tin dung véi thi
trudng san phadm hay thi truong thué
mudn khéc (Braverman va Stiglitz
1982, 1986)..Thi du, ngudi cho vay
ddng thoi 1a nha kinh doanh cé thé
dé nghi s& ban vat tu nong nghiép
nhu: thude trif sau va phén bén... véi
gi4 thap cho ngudi vay. Bi vi kha
ning vd ng sé gidm néu cdc vat tu dé
duge sif dung.

2. Cd ché tryc ti€p

Bén canh cdc bién phdp thuje co
ché gian tiép, hdu hét ngudi cho vay
ciing st dung cd ché truc ti€p dé sang
loc, thu thap thong tin vé ngudi vay
tién thong qua moi quan hé ho hang,
dia phuong, va cdc méi quan hg trong
cdc thi trudng khdc. Cé su khéc biét
nhau rat 16n vé chi phi sang loc, gidm
sat va thic ddy viée trd ng gilia cc
ngudi cho vay. Su khdc nhau v& chi
phi giita nhitng ngudi cho vay c6 thé
dén téi sy phan khic thi trudng tin
dung nong thén. Chi phi nay sé rat
thap néu ngudi cho vay c6 duge thong
tin qua quan hé ho hang, ngi cu trd
gan nhau hay trong qua trinh giao
dich khéc véi ngudi vay. Dua vao cac
théng tin, ngudi cho vay khu wvuc
khéng chinh thitc & nong thon c6 thé
thuc hién duge viée sang loc, gidm
sat ngudi vay, trong khi cdc ngin
hang nha nude thi khéng thé 1am déu
nay.
a. Quan hé ho hing va dia
phudng

Nhitng nghién ctu ¢ mién bdc
Nigeria cho biét thi truéng tin dung
gin nhu hoan toan phéan khic theo
diéu kién dia 1y va quan hé ho hang
va su khéng cdn xding vé thong tin
gilta ngudi vay va cho vay trong
nhitng thi trudng phan khic nay la
khong dédng ké. Cing theo nghién
cifu nay, thi trudng tin dung néng

" thon la rat nang dong, hoat dong cho

vay gilfa cdc c4 nhén trong cing mjt
lang hay nhém ho hang u6c tinh
khodng 97% tbng gid tri giao dich.
Thé chdp hi&m khi dugc sit dung. Thi
truong tin dung nong thén ¢ Trung
Quéc ciing c6 tinh trang tuong tu.

b. Su lién thong vdi cdc thi
truong khdc



Bén canh cde nhém quan hé ho
hang, dia phuong, ngudi cho vay con
¢6 thé c6 duge thong tin cua ngudi vay
théng qua cdc giao dich cia ho trong
cdc thi trugng khédc. Nhiing su giao
dich nay tao ra su lién thong giiia
hoat déng cho vay véi cdc giao dich
trong cdc thi truong khdc. Cdc hgp
ddng tin dung c6 lién k&t véi hoat
dgng cha cdc thi truong khdc c6 thé
gitp nguoi cho vay gidm nhe qua
trinh sang loc, gidm sdt va thuc ddy
trd ng. Sy lién théng duge xem 1a mot
cd ch& hoat dong cé hiéu qua. Dang
phé bién nhdt cia su lién két nay la
théng qua cdc hoat déng kinh doanh.
Ngudi cho vay yéu cdu khdch hang
cia ho phdi bdn tdt cd nhiing sdn
phdm hoa mau cho ho hodic bdn thong
qua ho. Méi quan hé tin dung - budn
bén sé cung cdp thang tin hitu ich cho
ngudi.cho vay. Ngugi cho vay déng
thoi la ngudi mua b4n hang c6 thé dé
dang thuc hién cdc yéu cdu clia minh
d6i v6i ngudi di vay béng cdch khau
trir tif gid tri sdn phdm bédn cho ho
hodc théng qua ho.

3. Céc bign phap han ché& van dé vé
théng tin khéng cén x(ing

C6 3 hinh thic thutng duge sit
dung trong thi truéng tin dung nong
thon & cdc nudc dang phéat trién: thé
chap, cho vay huéng hoa lgi, va héi

- (hay hui). Chiing duge xem nhu la

cdch d& han ché nhing hau qua cla
s’ khong cén xing trong théng tin.
Né gidp ngudi cho vay sang loc, phan
loai ngudi vay va phan khic thi
trudng tin dung néng thon.

a. Thé& chdp: & cdc nude dang
phét trién, cdc ngan hang gap khé
khén trong viéc tryc tiép sang loc va
gidm sdt ngudi vay tién nén cdc ngin
hang nha nugc dua chi y&u lén sy the
chép, thutng dudi dang thé chap dat
dai. U Théi Lan, ngan hang thuong
mai va cdc hgp tdc xa tin dung chi ¢é
thé hoat dong & cac lang, xa, noi d6
quyén sé hitu rupng dat da duoc xéc
lap. Do gi4 tri d4't c6 lién quan t6i thu

nhép ¢ khu vie néng thén, nén cé thé

gidi thich tai sao ngudi vay c6 muc

" thu nhép trén trung binh méi c6 thé

vay tién & khu vuc chinh thic mot
cdch dé dang hon so vdi nhitng ngudi
khdc. Ti 1¢ nay chiém khoang 30%.
Phan da s6 con lai phai vay 6 cdc khu
vitc khéng chinh thie.

b. Cho vay hudng hoa lgi: theo
phuong thidc nay, ngudi cho vay
chiém git va sif dung dat ciia ngudi
vay tién cho dén khi von va 1ai duge
tra ddy dd. Hinh thic nay it rdi ro va
duge 4p dung phé bién ¢ Th4i Lan
trong viéc tai trg ngudi vay tién di ra
nudc ngodi lam viéc

Mot phuong thife tuong tu phé
bi€n & Nigeria 1 nguvi vay tién phai
giao lai quyén thu hoach cay tr4i cua
minh cho ngudi cho vay. Su thu hoach

nay duge xem nhu thu lai vay. Thudng
la cdc cay ca cao, co ddu, cao su (Adeg-
boye, 1983) duge sir dung nhu vat cdm
c6.

c. Hoi (hay hui): hui ¢6 mot lich
stf lau dai ¢ cdc nude dang phét trién
(tham chi trudc khi c6 tién té héa), 14
ngudn cung cap tin dung chii yéu & cdc
nude Chau Phi. Théng thuéng, mot
nhém nhé duge hinh thanh tir mot s§
h¢. Mai thanh vién ctia nhém nhat tri
déng dinh ky vao quy mdt sd tién nhé
va dén lugt minh s& nhan mot s6
lugng 16n. Chi phi sang loc, gidm s4t
va thiic ddy thap do sifc manh cta tap
qudn xa héi. Hui duge va thich hon
thi truong tin dung chinh thie do
khéng c6 chénh léch 1ai suat (Ed-
wards 1989, Besley, Coate va Loury,
1991). Huila mét thi du vé su trao doi
tin dung né gidp gidi quyét nhiing
vin dé cua thi trudng tin dung (sang
loc, gidm s4t..) biing cdch dua trén
moi quan hé x4 hoi rang bude lau dei.
4. Chi phi sang loc va giam sat tryc tiép
la cd sd clia sy canh tranh ddc quyén

Bién phdp quan trong nhat
nhidm han ché sy khéng can xing
théng tin 14 mua théng tin. Qu4 trinh
sang loc, gidm sdt sé tao nén méi
quan hé gita ngudi vay va ngudi cho
vay. Nguoi di vay thudng chi xay
dung quan hé véi chi mat ngudi cho
vay. N&u ngudi di vay muén chuyén
sang ngudi cho vay khdc, thi nghién
citu ctia Aleem (1985) cho réing ngudi
di vay phdi mat trung binh 14 1 nim
dé tao nén su tin tuéng vé tin dung
vdi nguti vay méi. Khéao sdt 10 tinh &
Théi Lan, hon 80% nguéi vay tién cho
biét ho chi vay tién tit mdt nguwi
trong khu vic tin dung khéng chinh
thie. Hon 72% ngusi vay trong khu
vuc khong chinh thiic cho biét ring
ho da khéng tim c4ch vay tir nguén
vay khdc trong khu vite khéng chinh
thie trong suét 3 ndm qua va thei
gian binh qu#h kéo dai mdi quan hé
tin dung cia 72% ngudi vay nay véi
ngudi cho vay 1a 7 ndm.

Nhiing nghién ctu ciing phat
hign ra ring, méi ngudi cho vay dsi
dién v6i dudng cdu déc xudng cia
ngudi vay tién va c6 quan hé chit cha
v6i ho dé c6 thé x4c dinh duge mic lai
sudt cho vay trén muc chi phi bién
mot it. Diéu nay da 1am han ché sy
tham gia thi trudng ciia nhitng ngusi
cho vay méi. Do dé, trong thi trudng
tin dung c6 sif canh tranh déc quyén,
méi ngudi cho vay hoat déng véi mot
qui mé nhd, phan bd chi phi ¢d dinh
ra cho ting khdch hang.

_ Nhuvay, c6 sykhdc nhau giiia co
ché truc ti€p (thu thap théng tin
ngudi vay) va gidn tiép (st dung lai
sudt). Phuong thic thi nhat thi tich
cuc nhung tén kém, cdch thi hai thi
thu dong va tdc dong thong qua mit
qué trinh ty sang loc. Hai co ché c6

nhitng 4nh hudng hoan toan khéc
nhau lén ldi sudt va lén cdu tric clia
thi truong tin dung. Co ché& gi4n tisp
thi phit hgp véi thi trugng canh tranh
hoan toan va c6 thé gidm lai suit
dugi mifc hién hanh néu thong tin la
hoan héo. Con co ché tryc ti€p théng
qua dau tu thong tin sé lam ting lai
sudt trén mifc hién hanh (trong didu
kién thong tin hoan hdo) do sy gia
tang chi phi cia ngudi cho vay. Diéu
quan trong la co ché tich cuc sé lam
cho thi trudng tin dung trd nén canh
tranh khong hoan toan.

V. CAC, BIEU KIEN NHAM, CAl THIEN
VAN BE KHONG HOAN HAO CUA TH)
TRUONG TiN DUNG NONG THON

1. Phét trién kinh t& din t6i sy
tién b ctia thi trudng tin dung nong
thén

Chiing ta biét ring cdc van dé
sang loc, gidm sdt, thic ddy trad ng
clia ngudi cho vay dai véi ngudi vay 1a
nhitng dic diém cia thi trugng tin
dung néng thén ¢ cdc nude dang phat
trién. Nhitng van dé nay khong chi c6
d cdc nu6c dang phét trién ma cd &
nhitng nuge da phat trién. Tuy nhién,
né khé gay gdt dsi véi nhitng nude
dang trong giai doan ddu ph4t trién.
Nguyén nhén 1a do van dé khéng can
xiing ctia thong tin va cdc bién' phdp
sang loc, gidm sdt mang tinh phép 1y
gap nhiéu han ch& (nhitgda su thé
chap khi vay gip nhiéu han ché).
Nhu vay, trong qué trinh phat trién
clia minh, cdc nudc dang phét trién c6
thé tu khic phuc ddn sy khéng hoan
hdo cta thi trudng tin dung néng
thon.

Mt s6 nghién ciu cho ring
trong qud trinh phat trién va mdc thu
nhép binh quan ddu ngudi gia ting,
su khong hoan hdo ciia thi truong tin
dung ndéng thén s& phdi gidm din.
Nhéan dinh nay dugc ddn chitng bing
kinh nghiém ctia An D3, noi ndo ma
néng dan cé thu nhap cao hon mic
thu nhap binh quan thi ngudi cho vay
tién noi 4y 4n dinh mdc lai suit vay
thdp hon. Ghatak 1983, cho ring"
mifc 14i sud't cao & néng thén (dsi véi
ngudi vay khéng cé tai sdn dé thé
chdp) 1a do &nh huéng ciia mot su rii
ro cao”. Sy thi€u tin tudng vao kha
nang trd ng 1a do thuc t& thu nhap
clia ngudi ndng dan thdp va tist kism
kém. Vi vay, sy t4ng truéng trong thu
nhap sé lam gidm kha ning v ng va
rui ro, tit 46 dén tdi 14i suat cho vay
gidm,

2. Sy d6i méi trong ky thuat
néng nghiép c6 dnh hudng téi van dé
cung cdp tin dung. Thuc t& cho thay,
néng dén ¢ nhiing ving dugc chuyén
giao va dp dung tién bo ki thuat mdi
sé c6 lgi 1a nhan duge mot mue 1ai
sudt thap hon tit ngudi cho vay. Tir
thuc t& d6, ta c6 thé nhan ra duge mot
tdc dong don bdy la: 1ai sust cé thé
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duge gidm gidn ti€p thong qua su
thay déi ky thuat 1am tang ndng suat
lao déng, ting thu nhap va tang cd
héi dau tu, va lai suat khong nhat
thiét phai gidm tryc tiép thong qua
chinh sach trg gid trong lai suat cho
mot s6 ngudi vay ¢ thi trudng tin
dung chinh thic (Igbal 1988).

3. Cdc van dé sangloc, gidm sét
va thue ddy tra ng trong thi trudng
tin dung ciing sé thuc hién dé dang
hon thong qua su lién thong giita thi
truong tin dung va cdc thi trudng
khac, nhu thi trugng dat dai hay thi
truyng hang hod. Su hinh thanh mot
mang ludi cdc mdi quan hé gida cac
thi trudng, trong qud trinh phat
trién, sé lam gidm chi phi théng tin.
Su phét trién cda hé thong cdc luat
nhu luat vé s& hiu dat dai, quyén
chuyén nhugng sé cho phép dat dai
duge st dung nhu vat thé chdp va
diéu nay sé mé rong pham vi cua thi
truong tin dung.

Tuy nhién, trong qud trinh dua
ky thuat méi vao néng thén & cdc
nuéc dang phat trién, nhiing thay doi
6 thé sé ph4 vd cdc mdi quan hé tru-
yén thong, phong tuc tap quan xa hai,
né c6 tac dong tich cuc dén viéc thic
d4y su thanh todn ng. Nhiing nghién
cttu ctia Adams va Fithchett, 1992 vé
vai trd ciia cac moi quan hé xa hdi,
cho ring dudi téc dong cua lan séng
phét trién, cdc quan hé xa hoi sé som
bi, ph4 vé trude khi mang ludi cdc méi
quan hé gilta cdc thi truong kip hinh
thanh, va lam cho nhitng sy khong
hoan héo trong thi trudng tin dung
nong thon nhanh chéng bi xau di
truge khi né trd nén tot hon.

Su khong hoan héo ctia thi
trudng tin dung néng thén, vdi ddc
trung la lai suat cao, sé 12 mét trd
ngai l6n cho su phdt trién va su phat
trién tu né ciing khong cai thién duge
syt khong hoan hdo, trong ngin va
trung han. Cho nén cin phai c6 cdc
chinh séch can thiép cia nha nudc
véo thi trudng tin dung néng thon.
V1. VAI TRO CUA CHINH PHU BOL VOI
TH| TRUGNG TiN DUNG NONG THON

Nha nude véi tu cdch 1a ngusi
cho vay c6 nhiing uu thé ma khu vuc
tunhan khong cé - d6 1a kha nang md
rong hay cit gidm su trg cdp tin dung
(st dung ngan sédch cda chinh pht),
va nha nudc c6 su dde quyén hgp phdp
trong vide thuc hién diéu nay. Tuy
nhién, kinh nghiém cua nhiéu nuée
dang phdt trién (va mot sé nude da
phét trién) cho thdy ring chinh phu
khong thé thuong xuyén dp dung uu
thé nay do han ch& vé ngan sdch va
tinh hinh chinh tri cé nhiing thay déi.

Nhitng nghién cdu cho thay, tin
dung véi lai sudt thap khong thé loai
bé nhitng ngudi cho vay trong khu vue
khéng chinh thifc, va ciing khang thé
lam gidm 14i sudt cho vay & khu vue
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nay. Nhitng hiéu biét vé van dé thdng
tin khong hoan hao trong thi truong
tin dung nong thon cho phép ching ta
hiéu ring cdc chinh sdch nhu vay sé
dat k&t qua rat han ché.

Né&u mét s§ lugng 16n nguai vay
tiép can truc ti€p duge cdc ngudn tin
dung nha nuéc véi 1ai suat thap va
dugc thod man tat cd nhu cau vay tién
tif nguon nay, thi nhu cau tin dung
khu vue khong chinh thidc sé gidm.
Né&u thi truyng tin dung nong thon
hoat dong giong nhu mot thi trudng
truyén thong, thi sy gidm cdu tin
dung sé& lam gidm lai suat. Nhung
chiing ta biét, thi trugng tin dung

ong thon khong hoat dong theo co
hé 46. Néu lai suit déng vai tro la
mot co ché sang loc va han ché tin
dung, thi lai suat sé khong giam khi
nhu cau tin dung gidm. Tréi lai, néu
ngudi cho vay tién nao c6 chi phi sang
loc, gidm sét truc ti€p cao nhét thi sé
bi day ra khoi thi truong cho vay, va
lai sudt cho vay sé gidm.

Néu ngudi vay tién khong hoan
toan thod man nhu cdu cta ho tif cdc
té chitc tin dung nha nude, va chi dat
duge mdt phan nhu cau tin dung tif
khu vue nay, thi phan con lai sé duge
cung cap bdikhu vue tin dung khong
chinh thde. Néu khu vuc tin dung
chinh thitc duge chon 1a ngudn vay
trude tién, thi khu vie khéng chinh
thite sé ti&p nhan nhing dif 4n cé mifc
d6 rii ro cao hon, diéu nay lam cho lai
suat trong khu vuc tin dung khong
chinh thifc gia tdng. _

Van dé khéong binh ddng trong
viée tidp can cdc quy tin dung khong
chinh thic c6 nhiéu ¥ nghia doi vdi
khu vye khong chinh thic. Néu cho
vay & khu vye chinh thic can phai cé
tai san thé chap thi sé c6 mot su
chuyén huéng cliia nhiing ngudi vay
tién sang khu vitc khéng chinh thitc
lam cho khu vue nay phai thuc hién
viée nghién citu thim dinh, gidm sdt
va dan dén lai sudt khu vuc khéng
chinh thic sé cao. &

Nhu véy, cde td chie tin dung
nha nudc ciing phdi ddi dién vdi cing
mot van dé vé thong tin khong hoan
hdo trong mﬁ'i. quan hé vdi nhing
ngudi vay tién giong nhu khu vue tin
dung khéng chinh thitc va cling gip
nhﬁn% khé khin trong gidi quyét cdc
van dé sang loc, thic ddy trd ng trong
thi trudng tin dung ndong thon.

Thi trutng tin dung nong thén
khéng hoat dong theo co ché cia mot
thi trugng canh tranh truyén thong,
cho nén khéng thé cho ring ching
hoat dong ¢6 hiéu qua. Tuy nhién, ca
1y thuyét va thuc té cho thay ring lai
sudt cho vay cao khéng phdi hoan
toan do su ddc quyén clia nhiing ngudi
cho vay ¢ nong théon, ma do thi trudng
tin dung nong thon hoat dong theo
c4ch riéng cua né. '

Greenwald va Stiglitz, 1986 da
cho ring ddi véi thi trugng cé thong
tin khong hoan hao, cin ¢ su tdc
dong tit bén ngoai béng su can thiép
ciia nha nude. Pai vdi thi trudng tin
dung, sit phat trién cdc thi trudng
khdc 12 mot tdc dong bén ngoai, nd
lam giam chi phi thong tin va gidm
sat trong thi trudng nay.

Gidy ching nhan quyén sé hitu
ddt 1am gia tang gid tri ddt nhula vat
thé chdp, cdc hgp dong mua bin nong
san hang hod lam tang khd ndnglién
théng sé lam gidm chi phi sang loc
clia ngudi cho vay va déu tu cia nha
nude vao co sd ha ting sé lam gidm
rii ro trong nong nghiép. Cdc bién
phép trén gitp khdc phuc duge van
dé théng tin khéng cdn xing gitta
ngudi cho vay va ngusi vay.

~ Mot tdc dong bén ngoai khéc, cé
thé khdc phuc duge van dé thong tin
khéong hoan hao trong thi trudng tin
dung nong thén, d6 1a viéc nha nude
tac dong & hinh thanh mdt mo hinh
tin dung goi 14 “nh6m tin dung”, hoat
dong dudi sy gidm st cda cdc to chdc
tin dung nha nuéc. Trong md hinh
nay, cdc c4 nhan tap hop thanh mjt
nhém nhé dé thuc hién viéc vay
muign, sang loc, gidm sat va thic day -
1an nhau. Huppi va Feder (1990) da
nghién cifu vé nhém tin dung va cho
ring hinh thifc nay sé dem lai sy
thanh cong trong hoat dgng cung c&p
tin dung & nong thon ®
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