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Toém tat

Bai bdo thao ludn vé phwong phdp xdc dinh ldi sudt cho vay t6i wu dp dung cho cdc 6 chire tdi
chinh vi mé (TCVM). Trong tdm cia bai viét la vin dung mo hinh xdc dinh ldi sudt ciia CGAP -
Nhém tw van hé tro nguoi nghéo thuée Ngdn hang Thé gidi (WB) - mé hinh dang dwoc dp dung rong
rdi trén thé gidi trong viéc tinh 1di sudt cho vay cia cdc t6 chike TCVM. Muc tiéu cia bai bdo la
muon cung cap mét géc nhin khoa hoc, givip ngwoi doc hiéu dwoc cdc t6 chive TCVM, hoat déng ciia
16 chike nay tai VN va ddc biét la van dung mé hinh xdc dinh ldi sudt ciia CGAP dé ap dung vao thuc
16, gop thém y kién cho cdc co quan ban hanh chinh sach va cdc nha hoat déng thiee tién. Véi phwong
phdp nghién ciru dinh heong, tinh todn dia trén nguon sé liéu ciia Mang leéi TCVM Quéc gia (M7)
da dwoc trinh bay trong Héi thao “Xdc dinh 1di sudt bén vitng cho cdc 16 chive TCVM” 16 chikc vio
thang 3/2012 tai Ha Noi.

Tir khéa: T6 chic tai chinh vi mé, 13i suit cho vay t6i wu, Nhém tu van hd trg ngudi nghéo
(CGAP), Mang ludi cac t6 chuc tai chinh vi mo (M7), Quy tinh thuwong thuoc Hoi Lién hiép Phu ni
VN (TYM)

Abstract

The paper discusses methods of identifying the optimal lending rate for microfinance institutions
and focuses on application of CGAP (Consultantive Group to Assist the Poor) model for identifying
the lending rate which is internationally applied to calculation of lending rate by microfinance
institutions. The paper also aims at providing a scientific overview that may help readers understand
microfinance institutions, their operations in Vietnam and ways of applying CGAP lending rate
identification model to local conditions, and offer one more option to policy makers and other
organizations. The research employs quantitative methods and data presented by M7 group at the
workshop “Identification of Sustainable Interest Rate for Microfinance Institutions” held in Ha Noi
in march 2012.

Keywords: Microfinance institutions, optimal lending rate, national microfinance network
(M7), Affectionate Fund under Vietham Women's Union
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1. Giéi thiéu

Trong vai thap ky gan ddy, hoat dong TCVM da duogc biét dén nhu 1a mot loai hinh céc t6 chirc
tai chinh quy mo nhé dé hd trg cho cac tang 16p nguoi nghéo & dia ban nong thén va thanh thi. O
VN, trong nhitng ndm gan day, nhét 1a ké tir khi c6 Nghi dinh sé 28/2005/ND-CP ciia Chinh phi,
nhiéu t6 chitc TCVM chinh thtre va ban chinh thirc hinh thanh va hoat dong kha hiéu qua, dong gop
tich cuc vao cong cudc x6a doi giam nghéo & cac ving ndéng thon, mién ndi. Tuy nhién, trong quéa
trinh hoat dong con nhiéu van dé can tiép tuc hoan thién dé co thé phat trién cac to chire TCVM tai
VN mét cach bén viing, trong d6 ¢6 viée xac dinh murc 1i suat cho vay. Trong ndi dung cta bai viét
nay, tac gia mudn ban dén mot chu dé dang dwoc cac t6 chirc TCVM rét quan tim d6 1a nhitng quy
dinh phap 1i gan day lién quan dén chinh sach vé 1ai sudt ma Ngan hang Nha nuéc VN (NHNN) ban
hanh. Chéng han, véi Thong tu s6 33/2012/TT-NHNN ngay 21/12/2012 quy dinh 13i suit cho vay
bang VND tbi da 1a 13%/nam dang giy ra nhiéu tranh luan. Hau hét cac t6 chirc TCVM déu cho ring
v6i mirc 13i sut cho vay nhu vay, khong du bu dép chi phi, nén khong khuyén khich duoc cac td
chitc TCVM bén chinh thirc chuyén sang hoat dong chinh thirc. Vi hoat dong TCVM khéng chinh
thirc nhu véy thi cac co quan quéan 1i nha nude khé cé thé kiém soat hoat dong TCVM va s& gy nén
nhiing hé luy khon luong cho thi truong tai chinh. Do dd, doi hoi viéc ban hanh cac van ban phap 1i
dé didu chinh hoat dong TCVM trong thoi gian toi cin phai chu trong hon dén tinh dic thu cia loai
hinh nay.

2. T6 chite TCVM va lii suét cho vay tdi wu
2.1. Co s6 Iy ludn vé té chitc TCVM

Theo CGAP - Nhom tu van hd trg ngudi nghéo thudc Ngan hang Thé giéi (WB) thi “TCVM la
viéc cung cap cac dich vu tai chinh co ban dap ing nhu cau ctia ngudi nghéo bao gdm: G tiét kiém,
tin dung, lwvong huu, chuyén tién, bao hiém...”. Ngan hang Phat trién chau A (ADB) thi dwa ra dinh
nghia “TCVM la viéc cung cp cac dich vu tai chinh nhu tién giri, cho vay, thanh toan, chuyén tién
va bao hiém cho ngudi nghéo va hd gia dinh c¢6 thu nhap thip va cac doanh nghiép nhé cua ho”.

O céc nuéc dang phét trién, nhat 1a nhitng nudc ngheo thoi gian qua, TCVM 1a mdt cong cu hiru
hiéu trong qua trinh thyc hién xo4 d6i giam nghéo. Thong qua viéc cung cap cac dich vu TCVM,
khong chi 1a cac dich vu tin dung phuc vu cho nhu cau phat trién san xut cho nguoi nghéo ma con
cung cip cac dich vu quan 1y rii ro khac. Piéu nay vira cho phép ngudi nghéo sir dung hiéu qua hon
nguén luc sin c6 ciia minh nhu dét dai, sire lao dong nhim tao ra thu nhap, cai thién, nang cao cudc
séng; TCVM con gép phan da dang cac khoan thu nhap cho ngudi nghéo nhu cac khoan thu nhap tir
tiéu thii cong nghiép, thwong mai, kinh doanh nho, ngoai nhirng khoan thu nhap tir san xuat néng
nghiép. Tir d6 gitip cho ngudi nghéo tranh, giam rui ro vé kinh té va cudc sbng. TCVM ngoai nhiing
khia canh trén con 1a mgt kénh cung cép céc dich vu tai chinh cho xa héi, bd sung thém mot nguén
tai chinh l4p ddy khoang trong cho thi truong tai chinh [1] ... C6 thé néi rang, TCVM la loai hinh
hoat dong vira mang tinh chit ciia hoat dong trung gian tai chinh, ngan hang vira mang tinh chat hoat
dong xa hoi. Nhimg co sé vé danh gia ciing nhu quan li hoat dong TCVM trén thyc té phai dua trén
céc tiéu chi ca vé hoat dong ngan hang, tai chinh va hoat dong xa hoi.
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2.2. Lai sudt ciia t6 chitc TCVM va i sudt cho vay téi wu

Lai suét ctia to chire TCVM la cac mirc 14i suat ma té chirc TCVM st dung dé tra cho ngudi gui
tiét kiém va 13i suat cho vay cac ddi twong khach hang ctia minh. Cac muc 13i suit nay tinh toan vé
co ban ciing gidng nhu 14i suat tién giri va 1i suat cho vay ctia cac t6 chirc tin dung khac, nhung can
tinh dén cac yéu td dac thi cia TCVM nhu: d6i tugng khach hang, quy mé tién giri va cho vay, dia
ban hoat dong, céac chi phi khac lién quan ma t6 chirc TCVM phai ganh chiu. Lai suét cho vay téi uu
ctia to chire TCVM la mure 13i suét cho vay cua céac to chitc TCVM dé dam bao cho t6 chitc TCVM
bu dép duoc chi phi va co tich lily hop 1i, ddng thoi dam bao dwoc kha ning chi tra cia khach hang
vay la nhitng ngudi nghéo.

3. Phuong phap nghién ciru va dir liéu

Bai viét sir dung phuong phap dinh luong dya trén mé hinh cia CGAP vé cach x4c dinh muc 13
suét cho vay ctia to chie TCVM. Trong 0, x4c dinh 13i suat cho vay ti wu (tinh theo nam) duoc thé
hién qua cong thuce [2]:

_AE+LL+CF+K-1I
1-LL

R

Trong d6 :

R : Lii suit cho vay

AE : Chi phi hanh chinh

LL: Chi phi mit von

CF: Chi phi vén (c6 tinh yéu t6 lam phat)

K : Hé s6 vén hoa mong mubn (ting truéng von)

I1 : Thu nhép tir dau tu

M5 hinh xéc dinh 13i suat cia CGAP da tinh dén cac yéu t6 chi phi diu vao can duoc bu dip nhu:
Chi phi vén (13i suit ddu vao) c6 tinh dén mirc lam phat, chi phi hanh chinh va cac khoan can duoc
bu dép dé duy tri hoat dong cua td chirc nhu chi phi mét vén (do rui ro), hé 6 vbn hoa, thu nhap hop
1i dé tich liiy cho té chirc TCVM.

Dit liéu dé dura vao tinh toan 1a ngudn sd liéu trong nhing nim gan day ciia to chirc Microfin - to
chire TCVM tai Nam My va ctia cac nudc nhu Mexico, Uganda, Kenya, Uzbekistan, An D3J, Srilanka,
Senegan... 1a nhitg nudc c6 hé théng TCVM kha phat trién. Riéng & VN, tac gia st dung ngudn sd
liéu ctia 2 t6 chitce TCVM chinh thire 1a Quy tinh thuong thudc Hoi Lién hi€p Phu nit VN (TYM) va
Mang luéi cac to chitc TCVM (M7).

Theo CGAP, l3i suat cho vay ngudi nghéo thudng rit cao so véi l3i suat cho vay cua cc ngan
hang thuong mai (NHTM). Do dic diém cia cac moén vay cho ngudi nghéo thuong c6 mire do rii ro
cao, mon vay nhd nén chi phi thudng cao hon chi phi cho vay khach hang cia NHTM. Chi phi trén
mot ddng vén vay, chi phi thim dinh hd so vay vén, chi phi quan li, chi phi huy dong tién giri tir
khéch hang nghéo ctia to chitc TCVM cao hon néu so sanh véi NHTM. Ban than t6 chirc TCVM
khong co dia diém kinh doanh thuan loi nhu NHTM, c4n bo cua té chic TCVM phai xuéng tirng dia
ban, timg ho gia dinh huy dong tiét kiém nho 1¢ va tién hanh cong viéc cho vay. Bén canh viéc cung
cép tin dung, t6 chitc TCVM con cung cip nhiing hd trg phi tai chinh khac nén chi phi hoat dong
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ciling theo d6 ting 1én. Nhitng chi phi lién quan bao gém chi phi thanh lap t6 nhom, gido duc kién
thirc vé tai chinh, kién thirc xa hoi..., day la nhitng chi phi ma NHTM khéng phai ganh chiu va hau
nhu ciing khong c6 nhiing chi phi phat sinh dudi dang nay. Chinh vi sy khac biét giita hoat dong
TCVM véi tin dung ngan hang thong thuong nén 13i suit cia TCVM va tin dung ngén hang c6 su
chénh léch rat 16n. Trén co s6 li thuyét va nhiing kinh nghiém duc két vé hoat dong TCVM & khap
noi trén thé gi¢i, CGAP da khuyén nghi trong viéc xac dinh 13i suit cho vay cua td chirc TCVM.
Murc 1ai sudt dwa ra mot mit dam bao cho té chie TCVM bu dép duogc chi phi hoat dong, quan li, chi
phi lam phat... ma van dam bao duoc kha ning chi tra ciia khach hang nghéo dugc goi 1a 13i suat tdi
vu (hay 13i sudt bén vimg). Thyc té trén thé gidi, ap dung vao tinh hudng cy thé dé tinh 13i suat bén
vitng cho Microfin - t6 chitc TCVM tai Nam My [3]. S6 liéu tai chinh cia Microfin dugc cong bd
nam 2012: AE = 0,25; LL = 0,02; CF =0,21; K= 0,16; I1 = 0,015, thay cac dir kién vao cong thuc
tinh R:

_0,25+0,02+0,21+0,16-0,015
1-0,02

R =0,638

Nhu vay, két qua lai suét cho vay cua Microfin s€ 1a 0,638 (63,8%) dua trén s6 liéu v& tai chinh
clia to chirc nay. Diéu nay ciing ¢6 nghia rang Microfin s& tién hanh cho khach hang cta minh vay
v6i 13 suat khoang 64%/nam va tinh theo thang 14 5,3%. Nhung ciing c6 mot luu ¥ ring, cac t6 chic
TCVM ¢ khu vuc Nam My thuong quy dinh mirc 13i suét rit cao cho khach hang ctia minh. Diéu
nay phu thudc vao nhiéu yéu t6 nhu chinh sach vi mé cia chinh phu (Thué VAT cao, khong c6 tai
trg...). Mtc 13i sut nim 2008 cua cac to chire TCVM (Hinh 1) [4] & Mexico trén muc 65%, mirc
thdp hon 1a Uganda va Kenya (trén 50%), dic biét Uzbekistan 1a 80%. Nhitng nude khac nhuw An Do,
Srilanka, Senegan lai thip hon cac nhom trén rat nhiéu (phd bién tir 17 dén 20%). Tir mo hinh xac
dinh 13i suat cia CGAP, nim 2008 murc 13i suét cho vay trung binh cia cac t6 chirc TCVM 4p dung
13 35%/nam (Hinh 1) va cho dén nay vén it thay d6i, mirc nay s& dugc didu chinh qua thoi gian dua
trén céc bién s trong mé hinh dé xac dinh muc 13i sudt cho vay phu hop nhét.
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Hinh 1. Lii suit ciia cic t6 chirc TCVM & mét s6 nuée trén thé giéi nim 2008
Nguon: Nhom hd trg ngudi nghéo cua Ngan hang Thé gisi
4. Cac t6 chitc TCVM tai VN va tng dung xac dinh lii suit cho vay
4.1. Cdc t6 chirc TCVM tai VN va cdc dich vu tai chinh
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Tai VN, TCVM di xuét hién tir kha 1au dudi dang cac khoan cho vay nho tir nhiing gia dinh kha
gia ddi vai cac ho gia dinh nghéo & ndng thén nham dép tmg nhu cu san xuit va doi sng nhu con
gidng vat nudi, gidng cdy trong, hay nhu cau sinh sdng, chi tidu vao nhing liic giap hat, thién tai, hoa
hoan... Dén nhitng nam 1980, mot sb to chirc TCVM ban chinh thirc méi ra doi thong qua cac chwong
trinh hd tro, hop tac kinh té, xa hoi cua céc t chire quéc té nhu SIDA (Thuy Pién), ActionAid... cho
VN. Dén nam 2005, Nghi dinh sb 28/2005/ND-CP d tao khuon khé phap li dau tién cho hoat dong
ctia cac to chirce TCVM va tiép d6 1a Nghi dinh sé 165/2007/ND-CP stra ddi, bd sung cho Nghi dinh
s6 28 da doi hoi cac to chire TCVM chuyén d6i vé co ciu td chirc va hoat dong cho phu hop dé phat
trién bén vimg. Cho dén nay, cac t6 chirtc TCVM chinh thirc dd hoat dong tai VN nhu Quy tinh
thuong (TYM) thudc Hoi Lién hiép Phy nit VN, Mang luéi cac t6 chitc TCVM M7 gom 7 thanh
vién, Quy trg vbn cho nguoi ngheo tu tao viéc lam (CEP), va nhiéu té chitc TCVM ban chinh thac
dang hoat dong nhu TCVM Tién Giang, Thanh Hoa...

V& cac dich vu cua td chie TCVM VN hién nay, theo Ludt cac T chue tin dung nam 2010, to
chitc TCVM “la loai hinh tin dung chi yéu thuc hién mot s6 hoat dong ngan hang nham d4p tmg nhu
cdu cua cac ca nhéan, ho gia dinh ¢ thu nhap thip va doanh nghiép siéu nhé”. Cac dich vu cia t6
chitc TCVM tai VN thyc té cung cdp gom cac dich vu: Tién gui tiét kiém, cho vay, thanh toan,
chuyén tién, bao hiém... va cac dich vu tu van, hd trg khac cho ngudi nghéo va ho gia dinh nghéo,
nguoi ¢6 thu nhap thap.

Cu thé, tinh hinh hoat dong cta cac té chitce TCVM & VN ngoai céc t6 chirc chinh thire nhu TYM,
CEP ¢6 quy md twong d6i 16n thi cac t6 chirc TCVM ban chinh thirc duéi dang cac quy nhu Quy
phat trién phu nit & (PTPN) dia phuong c6 quy mé rat nho thé hién qua sd lidu sau:

- Vé vén tu c6: Tinh dén cudi ndm 2012, vén tu ¢6 cua cac to chic con rat khiém tén, nhu Quy
hd trg phu nit Thanh Héa chi ¢6 khoang 20 triéu dong, tham chi ¢6 quy rat nhé nhu Quy PTPN Binh
Phuéc chi ¢6 chua diy 10 tridu ddng, cac quy khac ciing twong tu trén dudi 10 triéu dong.

- Vé huy ddng tién giri tiét kiém (bao gom: huy dong tiét kiém bt budc va tiét kiém ti nguyén tir
cdc thanh vién ciia t6 chire): Tinh d&n cudi ndm 2012, sb tién huy dong tiét kiém bit buoc dé hinh
thanh qu¥ cho vay ciing chi tir vai triéu dong (nhu Quy PTPN Udng Bi trén 9 triéu déng), cao hon
dén vai chyc triéu (nhu Quy Hai Phong trén 80 triéu dong). Bén canh do, ngudn huy dong tiét kiém
tu nguyén thuong dat rat thap, trong d6 mirc cao nhat 1 Quy Hai Phong khoang trén 70 tri¢u dong,
con da phan 1a tir 10 dén 40 triéu dong.

- Vé cho vay: Mitc cho vay cua cac td chitc TCVM VN ddi v6i timg khach hang binh quan chi
vai triéu déng, tham chi chua dén 1 triéu déng. Pén hét nam 2012, ngoai trt TYM va CEP thi téng
du no cho vay cua té chitc TCVM khéc ciing chi dimg ¢ mirc vai chuc triéu dong, ching han cac t6
chure c6 du no cao nhu Quy PTPN Hai phong gén 60 tri¢u, Quy PTPN Ha Tinh gén 58 triéu, tham
chi c6 quy chi chua day 10 triéu ddng nhu Quy Binh Minh. Trong khi d6, sé du no nay lai rai ra trén
mdt sd lwong khach rat 16n nhu: Quy Hai Phong 13 trén 9.000 khach hang, Quy Ha Tinh véi gan
26.000 khach hang, Quy Binh Minh véi gan 5.000 khach hang. Diéu d6 c6 nghia 13 binh quan mot
khach hang chi vay khoang 2 tri¢u dong.

- Vé hoat dong thanh toan va bdo hiém: Hién tai mot s6 td chitc TCVM dang budc dau trién khai
dich vu thanh toan nhu chuyén tién, chi tra ho khach hang cac khoan c6 lién quan dén cac ngan hang,
kho bac nha nuéc. Vé hoat dong bao dich vu hiém hién tai VN dang trong qua trinh hoan thién co
ché chinh sach dé cac t6 chirc TCVM c6 thé lam dai 1i bao hiém cho céc cong ty bao hiém.
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4.2. Phén tich lii sudt dp dung déi véi dich vu tai chinh ciia cdc té chicc TCVM tai VN

Trong thyc té hién nay dang c6 mot sb bat cap trong cong tic quan li, ban hanh chinh sach diéu
chinh hoat dong cuia céac td chitc TCVM, su bt cap trong viéc danh gia diing ban chét vé hoat dong,
chi phi, 13i suat. .. giita cdc loai hinh tin dung noi chung va tin dung ciia cic t6 chirc TCVM noi riéng.
Dbi v6i cac co quan tham muu cho Chinh phu trong viée ban hanh vin ban dudi Luét dé hudng dan
hoat dong cia cac td chite TCVM, can ¢6 su phan dinh loai hinh td chirc tin dung phuc vu cho ddi
tugng nghéo nhu TCVM va loai hinh tin dung thong thuong. Ngudi nghéo ngoai nhu ciu sir dung
von vay rit can nhitng hd tro khac nhu ki thuat san xuat, kién thurc quan li tai chinh va st dung von
vay... Khi cac t6 chitc TCVM cung cép dich vu tai chinh thudng dong thoi cung cap nhitng dich vu
hd trg, dich vu mang tinh chét xd hoi. Chinh vi dic diém cua cung cép dich vu TCVM rét khac so
v6i viée cung cap dich vu tin dung ngan hang thong thudng nén doi hoi can phai c6 nhing quy dinh
phap 1i phi hop hon dbi véi loai hinh dich vu TCVM.

Thong tu s6 33/2012/TT-NHNN duge NHNN ban hanh ngay 21/12/2012 (goi tat 1a Thong tu 33)
vé “Quy dinh 13i suat cho vay ngin han t6i da bang Pong VN cuia t chirc tin dung, chi nhanh ngan
hang nudc ngoai ddi v6i khach hang vay dé dap tmg nhu cau von phuc vu mét s6 linh vic, nganh
kinh t&”. Theo noi dung cua Thong tu, tai khoan 1, Piéu 1 “Lii sudt cho vay ngin han bing DPdng
VN tdi da 1a 12%/nam; riéng Quy tin dung nhan dan va T6 chitc TCVM an dinh 13i sudt cho vay
bang Ddng VN tbi da 1 13%/nam”. Thong tw 33 c6 hiéu lyc thi hanh tir ngay 24/12/2012 va thay thé
cho cic Thong tu trudc d6 ciia NHNN 1a Thong tu sé 14/2012/TT-NHNN va Thong tu sb
20/2012/TT-NHNN sira d6i nhitng quy dinh ciia Thong tu s6 14. Vi viée quy dinh cu thé trong
Thong tu 33 vé 1di suit cho khach hang vay t6i da khong quéa 13%/nam, t6 chirc TCVM thyc sy roi
vao tinh thé kho khan boi vi mirc 1di suét tdi da theo quy dinh cia NHNN hién dang thap hon rat
nhiéu so véi mirc 14i suat ma cac t6 chirc TCVM dang cho khach hang ctia minh vay vén. Ngoai ra,
vé cach tinh 14i theo Quyét dinh s6 652/2001/QD-NHNN ngay 17/05/2001 ciia NHNN, theo d6 tb
chirc TCVM dugc tinh 13i theo du ng giam dan (1ai trir [ui). Cach tinh toan nay thuc té phi hop véi
cac NHTM nhung véi cac to chirc TCVM va khach hang nghéo rat kho thuc hién. Do du no cua
khach hang nghéo rat nho chi tir 500 nghin dén vai triéu dong, viéc tinh toan tra 13i va gdc thuong
rat 1&, mon vay 16n ciing chi chuc triéu ddng. Cach tinh nay s& gdy kho khin cho khach hang tinh
toan s tién phai tra theo cac ki va to chitc TCVM ciing khé khian trong viéc giam sat mon vay, thu
no va hach toan.

Mic du trén thi trudng hién méi chi ¢6 hai t6 chirc TCVM 1a TYM va M7 phai chiu su diéu chinh
ctia Thong tu 33, nhung trong thdi gian t6i s& ¢6 nhidu td chic khac ciing dang hoan thién cho cip
phép tré thanh td chire tai chinh quy mo nho chinh thirc va chiu sy diéu chinh tuong tu nhu TYM,
M7 d6 1a: Quy hd trg phu nit nghéo Thanh Héa, TCVM Tién Giang (MOM), Quy tro gitp lao dong
nghéo ctia TP.HCM (CEP)... Chinh sach lii suit dugc quy dinh c6 thé 1a mot tré ngai trong viéc
chuyén 1én hoat dong chinh thirc va mang tinh chuyén nghiép hon ciia cac to chitc TCVM bén chinh
thire tai VN. Vay tai sao 1ai suat cta cac to chite TCVM lai ¢ su chénh 1éch 16n nhu vay? Muc 13i
sut thuc t& duogce tinh dya trén nhiing co sé nao? pé thay cho cau tra 101, tac gia da dya trén mo hinh
cua CGAP dé kiém dinh.

4.3. Kiém dinh lai sudt dwa trén mé hinh CGAP
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Lai suét cho vay clia cac to chitc TCVM nhur TYM va M7 néu tinh theo cach x4c dinh ma CGAP
dua ra déu & mirc trén 30%. Cu thé, theo s6 lidu nim 2012 cua M7 [5], AE = 0,142; LL = 0,01; CF
=0,057; K=10,1; I1 =0, tinh ra R = 0,0311 (31,1%/nam hay 2,61%/thang). V&i mic lai suét trén
30%/nam, nhiing t6 chirc nhu M7, TYM méi c6 kha nang trang trai chi phi hoat dong, tinh trang mat
von, tic dong cua lam phat va c6 thé phat trién bén viing. Mot sé t6 chirc TCVM ban chinh thirc dang
chuan bi chuyén d6i sang chinh thirc nhu truong hop ciia TYM, M7 hién dang cung cip cac khoan
tin dung cho khach hang véi 13i sut trén 24% (hay 2%/thang). Mirc 13i suit nay thap hon so vdi cac
t6 chitc TCVM chinh thirc béi do ho chua hach toan ddy du chi phi hoat dong, nhit 1a nhiing hoat
dong co lién quan, boi két hop voi hoat dong cua cac cip ciia Hoi phu nit thudng van c6 tinh bao cip
nhét dinh. Khi chuyén di thanh t6 chitc TCVM chinh thic, nhitng hoat dong TCVM s& phai tach
bach khoi hoat dong cia cac cép Hoi va hach toan dﬁy da, mirc chi phi hoat dong sé tang 1én va dugc
thé hién trong chi phi hoat dong ctia t6 chirc TCVM. Do d6 nhitng t6 chirc ban chinh thirc ciing dan
phai xay dung cho minh murc 13i suit phu hop dé tré nén ty vimg trong hoat dong va quan i cua
minh.

4.4. Nhitng tic dpng ciia chinh sach tran lii sudt hién nay déi véi hoat dong ciia cdc té chirc
TCVM tgi VN

Dé dap tmg yéu cau cia NHNN v& tran 1di suat cho vay theo Thong tu s6 33, céac to chitc TCVM
can tinh toan lai chi phi hoat dong va quan 1i cua td chirc minh. Néu theo sb liéu ndm 2012 cua M7,
viéc tinh toan chi phi hoat dong két qua s& cho thu nhap trudc thué bi giam 1a 14.457 triéu dong, loi
nhuén (-)12.073 triéu dong. Trong khi néu M7 duoc xac dinh chi phi va tinh 13i theo Quyét dinh sb
652/2001/QD-NHNN ngay 17/5/2001 ctia Théng doc NHNN, loi nhuan ciia t6 chire sé dat dugc mirc
14.457 tri€u déng, con néu ap dung muc lai sudt theo CGAP thi lgi nhuan du kién con cao hon nita.
Bén canh d6, theo Thong tu 33 dé tiét giam chi phi cho mirc loi nhuan khong 4m, t6 chirc nay phai
cét giam 69% chi phi, cit giam toan b chi phi phi tai chinh... s& c6 khoang 15.300 khach hang nghéo
khong thé tiép can vbn vay do tac dong ciia chinh sach diéu chinh méi. Dé gitp cho céc té chirc nhu
M7, TYM va nhiéu t6 chitc TCVM trong thdi gian téi dugce tién hanh hoat dong mot cach thuén loi
va tao diéu kién gitip d& ngudi nghéo nhiéu hon nita, rd rang chinh sach vé quan li cia Chinh phu
ma trudc mét 13 quy dinh lién quan dén 13i suat cua t6 chitc TCVM can phai thay doi.

5. Kién nghi

Tir nhing co s6 li thuyét va thyc té minh ching trong céc phan tich trén, tic gia dua ra mot s6
kién nghi:

Thir nhat, khi quy dinh tran 14i suét cho vay cua cac t6 chitc TCVM tai VN, can dua trén mé hinh
vé cach xac dinh mc 13i suat t6i vu cia CGAP, nham dam bao cho cac to chirc nay bu dép du cac
chi phi va c6 tich lity hop li, ddng thoi ciing pht hop véi kha ning va phuong thire tra ng cua cac dbi
tuong khach hang, tir d6 s& dam bao cho sy phat trién bén vimng cta cac t6 chirc TCVM. Vi néu ap
dung mtrc 13 sudt tran quy dinh nhu hién nay c6 thé c6 loi cho nguoi vay vi duge hudng muc 131 suat
thp, nhung s& khong du bu dip chi phi cho t6 chirc TCVM. Tir chd thu khong dii bu dip chi phi,
vbn cua té chirc s& dan can kiét va khong thé tiép tuc duy tri td chtrc duge nita trong khi ngudn vén
lai chu yéu tur nguf“)n tiét kiém bt budc va tu nguyén cua cac thanh vién tham gia t6 chirc. Vi cach
ap dung muc 13i sudt cho vay t6i wu ciia CGAP s& tao didu kién dé thuc ddy hé thdng cac t chirc
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TCVM chinh thirc phat trién va gép phan phat trién thi truong tai chinh khu vuc nong thon, dong
g6p tich cuc vao muc ti€u x6a do6i giam ngheo.

Thit hai, tiép tuc dé cho céc td chie TCVM duge ap dung lai suét thoa thuan ma Nghi dinh )
41/2010/ND-CP cua Chinh pha ban hanh ngay 12/04/2010, tirc 12 mc 13i suat xac dinh theo cung
cdu cua thi truong c6 khdng ché mirc tran 13i suat cho vay tbi wu tinh theo mé hinh CGAP. Té chirc
TCVM trén co s& ciu trac hoat dong, chi phi cia minh dé xac dinh mure 13i suét cho vay phu hop véi
khach hang cua céc t6 chirc TCVM. Vi véi cach ap dung murc 13i suét theo théa thuan nhu vay nhdm
kich thich cac t6 chirc TCVM ting budc cai tién quan li, tiét kiém chi phi, nang cao uy tin dé thu hut
ngudn vén vai chi phi thip. Pdng thoi tiy theo tinh hinh ngudn vén ciia to chirc minh va nhu cau
vay cua khach hang dé dua ra mirc 13i suat cho vay hop li, vira tranh ling phi do & dong von vira
quan tam t6i hiéu qua sir dung tién vay ctia khach hang dé lwa chon.

Thir ba, cho phép t6 chitc TCVM ép dung céch tinh 13i ngang bang giira cac ky dé don gian va dé
thyc hién hon cho ca khach hang va t6 chitc TCVM. Chang han, mot khoan vay ciia khach hang 13
10 triéu dong trong mot ndm, véi 13i suit 12%/nam nhu hién nay (tong 1ai phai tra ca nam 1a 1,2 triéu
d6ng). T chirc TCVM s& tinh toan phuong 4n tra ng gbc va lii theo ky (24 ky tic 1a mot thang 2
ky) nhu sau (Bang 1):

Bing 1. Phwong phap tinh lii bing ciia t6 chirc TCVM
PVT: 1.000 dong

S6 ky S tién tra no gbc S tién tra no lai Téng
1 409 50 459
2 417 50 467
3 417 50 467
24 417 50 467
Téng 10.000 1.200 11.200.000

Néu theo cach tinh trén, hang thang khach hang cua to chitc TCVM phai tra ng hai ky twong
duong sb tién 467 x 2 = 934 nghin dong, riéng ky dau tién to chirc TCVM diéu chinh mirc tra goc
chi c6 409 nghin ddng do s chia ra bi 1¢. Néu dya trén cach tinh nay, khach hang cua té chirc TCVM
s& chi can nhé tong s6 tién ma ho phai tra timg ky 1a 467 nghin hay theo thang 1a 934 nghin ma khong
mAy khé khan. Ban than t6 chirc TCVM ciing d& dang khi hach toan vao sb sach va sir dung phan
mém nghiép vu hang ngdy, con nha quan li ciing dé nim bat thong tin hoat dong cua to chirc minh.
Vi véi mit bang trinh d6 quan li va ké toan ciia ca cac t6 chite TCVM va trinh d6 hiéu biét ciia khach
hang vay thi cach tinh va thu 13i nhu vay vira dé nho, d& hiéu va dé ap dung, nhung ciing khong anh
hudng t6i hiéu quéa hoat dong cua to chie TCVM.,
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Thir tir, nhitng quy dinh phap 1i lién quan dén viéc xac dinh cach tinh 13i, hach toan... ddi véi to
chirc TCVM cén tinh dén nhiing dic thu vé dia ban hoat dong cuia cac t6 chirc ndy, ciing nhu nhiing
dac thu cia loai hinh tin dung cho nguoi nghéo. Hién nay, mang lu6i cia TYM chu yéu hoat dong &
dia ban cac tinh ddng bang nhu: Ha N6i, Vinh Phuc, trong khi mang luéi M7 lai & nhitng ving mién
nti nhu Dién Bién, Son La. Dbi voi M7 khi thiét ké san phr?im tin dung, co so tinh toan chi phi,
phuong phap thu hdi vdn c6 su khac biét dang ké so voi TYM. Ching han, viéc thu hdi ng ciia M7
thudng mdi thang chi tién hanh duoc mot lan, trong khi TYM c6 thé dién ra hang tuan. Nhung nhin
chung céc t6 chirc TCVM déu thiét ké chia nhé khoan no ra tra 1am nhiéu lan 12 mét cach thice phu
hop dé tao diéu kién cho ngudi nghéo c6 kha ning tra no, cling nhu thuc ddy ho c6 ¥ thirc ¢b ging
dé tim viéc lam, tim phuong phap lam viéc dé thay ddi cudc sdng ciia chinh ban than ho. Chinh vai
tro tich cyc cia TCVM dbi véi thi truong tai chinh nong thon va cong cude xoa doi giam nghéo thoi
gian qua, VN can phai c¢6 nhitng chinh sach thuan lgi hon nira nham gitp d& cho TCVM phat trién®
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