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Phat trién bén vitng cac to chiic tai chinh
vi mo Viét Nam va nhing van dé dat ra

PGS. TS. LE VAN LUYEN - TS. NGUYEN DU C HAI

Tai Viét Nam nhitng nam qua, nganh tai chinh vi mo (TCVM) da dong vai tro quan trong
trong qud trinh phat trién kinh té- xd héi, ddc biét la véi cong cude gidm nghéo. Bén canh
hoat déng ciia cdc té chire tin dung (TCTD) nhw Ngdn hang Chinh sdch xa héi, Ngdn hang
Hop téc xd, cdc Quy tin dung nhan dan, Ngdn hang Néng nghiép va Phdt trién Nong thon,
mot s6 ngdan hang thiwong mai khdc... ciing c6 nhitng t6 chire cung cap TCVM véi quy mé
nhé dang hoat dong kha hiéu qua. Bai viét chii yéu ban vé cdc t6 chirc cung cap TCVM quy
mé nhé, qua dé danh gid thwce trang va mét s6 van dé ddt ra trong phdt trién bén viing ciia
cac t6 chirc TCVM tai Viét Nam.
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Tu khoa: Phat trién bén vitng, tai chinh vi mo, to
chire tai chinh vi méo.

1. Pit van dé
ai Viét Nam, trong nhiing ndm qua, nganh tai
chinh vi mé (TCVM) da dong vai trd hét stc
quan trong dbi voi viée phat trién kinh té- xi hoi,
dic biét 1a voi cong cude giam nghéo khi cac t6
chitc TCVM hoat dong véi muc dich cung cip dich
vu tai chinh nham dap mg nhu cau ctia cac ca nhan,
ho gia dinh c6 thu nhap thip va doanh nghiép siéu
nho. Trong bdi canh do, su phat trién bén vimng cua
céc t6 chire tai chinh vi mé duoc xem nhu diéu kién
tién quyét dé cac t6 chirc nay hoan thanh dugc vai
trd quan trong ctia minh.
Hién nay, cac t6 chue tai chinh vi mé tai Viét Nam
duoc chia thanh 2 loai: T6 chitc TCVM chinh
thirc (T6 chirc do Ngan hang Nha nude Viét Nam
cip phép hoat dong); Té chitc TCVM bén chinh
thirc (T6 chirc do cac Bo, Nganh, Chinh quyén dia
phwong, Tb chire chinh tri, T6 chirc chinh tri- xa hoi
cap phép hoat dong).
Pham vi nghién ctru cta bai viét nay tap trung
vao murc d6 bén vimg ctia cac T6 chirc TCVM
chinh thirc va ban chinh thirc. Nhirng t6 chirc
dugc lya chon trong mau nghién ciru 13 nhitng t6
chirc ¢6 s6 lugng khach hang 16n, hoat dong dinh
hudng chuyén nghiép, ¢6 s lidu, thong tin cap
nhat 10 rang, c6 sy danh gia minh bach va dugc
qudc té danh gia cao (Pugc xép hang 3/5 ciia The
Mixmarket).
Trén thé gidi c¢6 nhidu quan diém khac nhau danh
gi4 sy bén vitng hoat dong cua t6 chirc TCVM.
Trong khuon kho bai viét nay, phat trién bén viing
trong hoat dong cua cac t6 chirce TCVM dugc danh
gia theo quan diém ctia Ngan hang Thé gisi. Pay la
quan diém dugc nhiéu té chirc ap dung va duya trén 2
mirc d9: Bén viing vé hoat dong va Bén viing vé tai
chinh.
Theo Ngan hang Thé gi¢i (WB), bén vimg vé hoat
dong (OSS) déi vai té chite TCVM 1a khi thu nhap
tir hoat dong cua to chirc dii bu dép cac chi phi hoat
dong, chi phi vn vay va du phong mat von.
OSS = Thu nhjp tir hoat dong / (Chi phi hoat
dong + Chi phi vén vay + Dy phong mit von)
Nguon: J.Ledgerwood (2013), “The New Microfinance
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Handbook”, WorldBank.
Trong khi d6, bén viing vé tai chinh (FSS) la kha
ning ma t6 chirc TCVM c6 du thu nhap dé trang trai
cac chi phi hoat ddng, chi phi tai chinh, dy phong
mét von va chi phi vn diéu chinh. Tiéu chuan dam
bao bén vitng vé tai chinh 14 khi chi sb FSS dat tdi
thiéu 100%.
FSS = Thu nhép tir hoat dong / (Chi phi hoat
dong + Chi phi vén vay + Dy phong mit von +
Chi phi tai chinh)
Nguon: J.Ledgerwood (2013), “The New Microfinance
Handbook”, WorldBank.

Ngoai hai chi s6 trén, tinh bén viing trong hoat dong
ctia to chirc TCVM con ¢6 thé duoc xem xét dua
trén kha nang sinh 10i ctia to chtrc qua hai chi s vé
mirc d6 sinh 101 trén tong tai san binh quan (ROA)
va mirc d6 sinh 10i trén vén chu s hiru binh quan
(ROE). Tuy theo dit lidu, cac t6 chitc TCVM c¢6 thé
st dung FSS hoac ROA dé phan tich mirc do bén
virng. Theo thong 1& qudc té, ROA > 2% la Té chirc
TCVM dat dugc mirc d§ hiéu qua tbt.

ROA = Thu nhip rong / Tong tai sin binh quén
ROE = Thu nhip rong/ Vén ty ¢é trung binh
Tur quan diém cta WB, chung toi xem xét muc do
bén viing cua cac t6 chirc TCVM Viét Nam dya trén
ngudn s6 liéu hién c6 (du han ché) dé phén tich.

2. Thue trang cua cac t6 chirc tai chinh vi md
Viét Nam

2.1. Gidi thiéu vé cdc logi hinh té chirc TCVM tgi
Viét Nam

- Té chitc TCVM duoc Ngén hang Nha nude
(NHNN) cap phép hoat dong: Day 1 loai hinh
TCTD duogc thanh 1ap theo Nghi dinh 28/2005/ND-
CP va Nghi dinh 165/2007/ND-CP vé hoat dong cua
céc to chtre tai chinh quy mé nhé (tir 2010 duoc goi
1a t6 chire TCVM- Lu4t Cac TCTD) va do NHNN
cap phép thanh lap.

- Cac quy xa hoi, quy tu thién: Pugc thanh 1ap va
hoat dong theo Nghi dinh s6 30/2012/ND-CP ngay
12/04/2012 quy dinh vé t6 chirc, hoat dong ciia quy
xa hoi, quy tir thién do B6 Noi vu cap phép thanh
lap.

- Cac quy thudc t chire Hoi (6 chire phi Chinh pha
trong nudc): Pugc thanh 1dp thudc cac t6 chuc hoi
theo Nghi dinh s6 45/2010/NB-CP ngay 21/4/2010

§0 171 - THANG 8.2016



Chinh séch & thij trudng Tai chinh - Tién té

Bing 1. Tong tai san ciia mt s6 t6 chirc TCVM (2012- 2014)

x Tong tai san (VND) Tang trwdng (%)
TT|  Tentochie 2012 2013 2014 2013 | 2014 ] BQ
1 [Téchic Anh ChiEm |  11.194.752.873| 18.693.606.795| 22.169.785.814| 66,99 18,60 42,79
2 |Quy HTPT An Pha 3.647.546.400|  4.042.184.130|  4.829.023.281| 10,82|19,47|15,14
3 |TC TCVM- Bén Tre 19.505.015.070| 29.145.106.671|  37.340.540.423| 49,42|28,12|38.77
4 |Quy HTPT VingTau | 41.186.137.755|  46.341.236.918| 51.707.769.868| 12,52|11,58| 12,05
5 |Quy CEP Tp. HCM | 1.236.374.378.000 | 1.513.473.299.512| 1.856.010.000.000| 22,41|22.63| 22,52
6 |M7 Dién Bién 6.696.127.167|  7.188.355.926|  7.869.268.956| 7.35| 9.47| 8,41
7 M7 STU 4214.895117|  8.922.658.697| 13.859.650.169| 111,69 55,33 83,51
8 |MOM Tién Giang 77.404.500429| 98.000.824.647| 128.340.413.440| 26,62 |30,95|28,78
9 |T4 chirc SEDA 24.872.222168| 21.738.809.655|  22.426.767.287| -12,60| 3,16 -4,72
10 | TCVM Thanh Hoa 55428.118.695|  76.081.405.004| 109.819.290.253| 37.26|44.34| 40,80

quy dinh vé t6 chirc, hoat dong va quan 1y hoi do
cac to chtre Hoi, Poan thé thanh 1ap.

- Cac quy thudc td chire phi Chinh phu quéc té
(INGO): Pugc thanh 1ap thudc cac to chirc hoi theo
Nghi dinh s6 45/2010/NB-CP ngay 21/4/2010 quy
dinh vé 6 chirc, hoat dong va quan 1y hoi do Bo
Ngoai giao cap phép hoat dong.

Ngoai ra con nhiéu t6 chirc TCVM khac do cac
chinh quyén dia phuong, t6 chirc chinh tri, xi hoi. ..
thanh 1ap khong theo nhiing quy dinh phap 1y ké
trén.

2.2. Mjt sé két qua hoat dpng ciia cdc té chire tai
chinh vi mo tai Viét Nam

Do s6 liéu ctia mot sb t6 chirc TCVM chua c6 san,
nén dudi day xem xét d6i véi nhiing to chirc c6
nguén s6 lidu duge

Nguon: Tong hop tir The Mixmarket

t6 chirc ¢6 ty 18 ting trudng rit cao (Quy Anh Chi
Em ting 42,8%), c4 biét tong tai san ciia M7 STU
binh qudn trén 83%. CEP Tp. H6 Chi Minh c¢6 miic
tang tong tai san twong dbi on dinh, binh quan dat
murc 22,52% voi téng tai san nam 2014 dat 1.856
ty dong, 16n hon nhiéu lan t6 chitc TCVM c¢6 tong
tai san dung vi tri thir hai 1a MOM Tién Giang véi
trén 128 ty dong. T chirc c¢6 tong tai san nhod nhat
12 Quy An Phu chi khiém tén véi 4,83 ty dong. So
sanh tong tai san cia cac t6 chite TCVM trén, CEP
chiém ty trong binh quan trén muc 82%, day 1a mot
su chénh léch qué 16n va diéu nay cho thiy da phan
céc t6 chirc TCVM Viét Nam con rat nho bé.

- Vé s6 heong khdch hang

S6 lwong khach hang cua céc t6 chitc TCVM trong
giai doan 2012-2014 déu ting qua 3 nam, ty 1¢

Biang 2. S6 lwong khach hang ciia mét s6 t6 chicc TCVM (2012- 2014)

cong b trén The
Mixmarket.

- Vé gid tri tong tdi

san

Béng 1 cho thay,

céc tb chirc TCVM

deéu co su tang

truéng veé tong

tai san trong giai
doan 2012-2014
(trt SEDA), voi
muc tang binh
quan cdc nam trén
23,6%, mot s6
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T4 chive S6 khach hang Tang trwéng
2012 2013 2014 | 2013 | 2014 | BQ
Quy HTPT An Phu 702 755 775 7,55| 2,65 51
T6 chirc TCVM Bén Tre 5.920| 8.500| 9.039| 43,58| 6,34| 24,96
M7 Dién Bién 2.494 2.635 2.843| 5,65| 7,89| 6,77
T4 chirc Anh Chj Em 3.389 4.193 4.760| 23,72| 13,52| 18,62
Quy HTPT Viing Tau (CAFPE) | 10.400| 10.800| 9.800| 3,85| -9,26| -2,71
Quf HTPT cong déng (MFCDI) | 4.362| 5462| 6.313| 25,22| 15.58| 20,40
Quy CEP-Tp.HCM 218.031|242.725(260.810| 11,33| 7,54 9,39
Trung tam CWCD 1.350 1.570 1.363| 16,30(-13,18| 1,56
Té chirc SEDA -| 4.976 4.323 -1-13,12| -6,56
Té chirc TCVM Thanh Héa -| 15.328| 17.676 -1 15,32 7,66
TCVM MOM Tién Giang -| 31.967| 36.047 -1 12,76 6,38
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Bing 3. Bén virng hoat dong (OSS) ciia céc té chirc
TCVM

DPon vi tinh: %

Tén t6 chire 2013 | 2014 BQ
Té chirc Anh Chi Em 72,06 | 99,14 | 86,5
Quy HTPT An Phu 114,72 | 114,69 | 114,7
Té chirc TCVM BénTre 85,10 | 106,08 | 95,59
Quy HTPT VingTau (CAFPE)| 181,62 | 181,53 | 181,57
Quy CEP Tp.HCM 155,93 | 140,95 | 148,44
Trung tam CWCD - 105,30 -
M7 Dién Bién 135,45 | 146,74 | 1411
M7 STU 154,63 | 123,67 | 139,15
Quy TCVM MFCDI 105,67 | 100,62 | 103,14
TCVM MOM Tién Giang 182,59 | 168,19 | 178,39
Trung tm SEDA 117,06 | 121,50 | 119,28
T& chirc TCVM Thanh Héa 110,97 | 129,00 | 119,98
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niam 2014, OSS cua nhiéu t6 chirc co sy cai
thién. Mot s6 to chirc CAFPE, MOM Tién
Giang dat mtrc OSS binh quén rat cao trén
160%, tham chi CAFPE con c6 chi s6 OSS
binh quan gap doi so véi to chirc ¢6 chi sb
OSS thip nhét 1a Anh Chi Em.

Mic di mét sb t6 chirc nhu T chire Anh Chi
Em, TCVM Bén Tre, TCVM MFCDI chua
dat duoc mure do bén viing song chi s6 bén
virng cua céc td chirc nay c6 xu hudng cai
thién rd nét. T chire Anh Chi Em c6 mirc
cai thién rat dang ké tir 72,06% niam 2013
1én muc 99,14% trong nam 2014, dac biét
TCVM Thanh Héa va SEDA da co6 budc
cai thién dang khich 1¢ nhét tir 110,97% va

Nguon: Tinh todn tir nguon sé liéu ciia The Mixmarket

tang truong binh quan dat 13,17%. Tuy nhién muc
tang truong lai khong dong déu gitra cac to chirc,
mot sd t6 chirc dat muc ting truong khach hang
trén 20%, TCVM Bén Tre dat mirc ting binh quéan
tham chi t6i 25%, MFCDI 22%, t6 chtirc Anh Chi
Em dat mtc 18,62%. Bén canh nhitng t chirc co
s6 lugng khach hang tang truong an tugng, mot s6
t6 chirc nhu SEDA, CAFPE lai 6 mirc ting trudng
am, SEDA s6 lugng khach hang sut giam téi 13%,
CAFPE giam gan 3%. Trong d6 riéng Quy CEP ¢6
mirc ting truong binh quéan 9,4% déu din qua cac
nam véi tong s6 lugng khach hang nam 2014 dat
trén 260 ngan khach hang.

Néu tinh riéng sb lwong khach hang trong nim
2014, tong sb khach hang ctia tat ca cac t6 chirc
TCVM cong lai dat gﬁn 354.000 khach hang, riéng
khach hang ctiia CEP chiém gan 74% tong sb. Tirc
1a s6 khach hang cua 10 t chirc cong lai chi & muc
trén 92.000 khach hang, riéng CEP mdi nim khich
hang tang thém trén 26.000 khach hang. Nhu vay,
¢6 mot su chénh 1éch 16n gitta CEP vdi cac t6 chirc
TCVM khac.

2.3. Ddnh gid vé sw bén vitng ciia cdc t6 chire
TCVM

- Panh gia vé sy bén viing hoat dong (OSS)

Tinh bén viing trong hoat dong ctia cac to chirc
TCVM theo chi s6 OSS binh quén dat trén 120%
trong 2 nam 2013-2014 (c6 5 t6 chirc), riéng trong
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117,06 nam 2013 tang 1én 129% va 121,5
vao nam 2014 va dat dugc su bén viing hoat
dong theo tiéu chuan chung.

- Ddnh gid vé sw bén viing tai chinh (FSS)

Vé mirc d6 bén virng tai chinh, do thiéu dit liéu vé
chi phi tai chinh ciia nhiéu té chtrc nén viéc tinh
toan chua duoc dﬁy du, nhat 1a cac td chire TCVM
ban chinh thirc tai Viét Nam chwa cong bd trén trang
thong tin chinh thirc, tuy nhién véi ngudn dir lidu
hién c6 thi c6 thé cho thdy nhiéu t6 chitc TCVM bén
chinh thire tai Viét Nam van chwa dat dugc sy bén
virng vé tai chinh, tirc 1a c6 FSS dudi 100%.

- Pdnh gid theo chi s6 ROA va ROE

Néu nhu hé s6 ROA cho biét hi¢u qua sir dung tai
san ctia to chirc thi ROE lai phan anh hiéu qua dong
von tu ¢6 ma t6 chirc bo ra 1a bao nhiéu. Theo dit
liéu hién cd, chling t6i tinh toan dugc thi ROA binh
quan cuia cac t6 chie TCVM tai Viét Nam trong
giai doan 2012-2014 dat mirc 5,35%. Hau hét cac
t6 chirc déu c6 mirc ROA duong, tham chi cao hon
hén so v6i cac loai hinh t6 chuc tai chinh khéc, dién
hinh 14 MOM Tién Giang, CAFPE, CEP, SEDA.

So v&i ndm 2013, nhiéu té chirc di c6 ROA bi suy
giam nhung mét s6 t6 chire nhu: T6 chirc Anh Chi
Em, T6 chitc TCVM ctia Hoi Phuy nit tinh Bén Tre
c¢6 hé s6 ROA am nam 2013 nhung da dugc cai
thién trong nam 2014.

Hé s6 ROE ctia céc t6 chite TCVM 6 Viét Nam
trong giai doan 2012-2014 lai c6 sy suy giam, tur
mirc 31,7% nam 2012 di xudng 17,9% trong nim
2014. Trong khi M7 Dién Bién c6 miic ROE vugt
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tréi trong nhiing nam

Biang 4. Kha ning sinh 1i ciia cac té chire TCVM Viét Nam

Don vi tinh: %

trude (khoang 135%

- R . ROA ROE
nam 2013 va 150% nam | T6 chtre 2012 | 2013 | 2014 | 2012 | 2013 | 2014
2012) lai ¢ xu hudng T& chtrc Anh Chj Em 2152| 6,57 | 0,17 | -94,57 | 16,26 | -0,42
giam manh trong ndm Quy hd tro phat trién An Pha| 5,11 | 2,27 | 2,55 | 9,52 | 4,20 | 4,64
2014 chicon trén 32%; — f5e\ A BEn Tre 0,52 | 2,59 | 0,86 | 1,05 | -7.69 | 1,42
To chie Anh Chi Em ¢6 e\ Fpg 9,49 | 913 | 8,64 | 21,81 | 20,33 | 17,51
mic ROE am trong giai  [cep 8,73 | 7,62 | 568 | 24,81 | 18,38 | 18,38
doan nay nhung dang M7 Dién Bién Ph 8,81 | 6,71 | 8,07 | 150,04|13545| 32,78
xu hudng cai thi¢n rat SEDA 9,44 | 330 | 415 | 21,39 | 8,94 | 11,76
10 rét (tlr -16,265 xuong T& chirc TCVM Thanh Hoa | 7,05 | 2,00 | 4,38 | 18,34 | 6,94 | 19,02
con -0,42%); Quy CEP M7 STU 1,47 | 898 | 4,02 | 13,57 | 72,35 | 33,49
Thanh pho H6 Chi Minh  [T6" oM Tién Giang 8,68 | 10,08 | 8,04 | 2517 | 31,82 | 21,98
c6 mirc ROE nam 2013 MFCDI - |os7 006 - | o097 013

giam so voi nam 2012
nhung lai giit 6n dinh
trong ndm 2014.

Néu so sanh cac hé s ROA va ROE cua cic t6 chire
TCVM Viét Nam va cac nudce khéc trén thé gioi,
cho thiy cac ty 1¢ nay binh quéan cao hon so véi
nhiéu nu6c va thdm chi so v&i véi ca cdc NHTM.
Mtc trung binh ROA cua cac NHTM la 2%, va
ROE 14 20%, dic biét an tugng la cic TCTCVM 16n
ctia Viét Nam c6 hé so rat cao. Mot trong nhing 1y
do cin ban 14 hoat dong ciia cic to chirc TCVM déu
¢6 quy mé tuong ddi nho so voi cac NHTM, cing
v6i md hinh td chirc gon nhe nén tiét kiém duogc
nhiéu chi phi, nhat 1a chi phi lao dong do con nhiéu
can bg kiém nhiém- nhan tra luong tai cac Hoi Phy
nir, Hoi doan thé khéc... ddn dén chi phi thyc té
giam.

3. M@t s6 van dé ton tai trong phit trién bén
virng ciia cac té chirc tai chinh vi mé

Nhiing s6 liéu thong ké cho thay chi s6 bén viing
ctia cac td chire TCVM tai Viét Nam dat duoc 1a
rat dang suy nghi trong tong thé thi trudng tai chinh
hién nay. Hau hét cac t6 chtrc dd bu dédp duogc chi
phi hoat déng va nhiéu t6 chirc c6 mirc bu dap cho
chi phi vbn vay cao hon han mirc chung ciia nganh
va tham chi 12 mtrc binh quéan qudc té, tir d6 lam
cho céc hé s6 ROA va ROE cua cac td chitce TCVM
ciing 16n hon nhiéu so véi mirc chung tham chiéu
trén thé giéi. Tuy nhién, qua nghién ciru ciing cho
thdy mot s6 van dé con ton tai nhin tir goc do phat
trién bén viing cua cac to chitce TCVM Viét Nam
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Nguon: Tong hop tir Ban tin Tai chinh vi mé (The Mixmarket)

nhu sau:

Thir nhat, quy mo tai san va von chu s hitu ctia cac
t6 chirc TCVM con han ché, nguén von hoat dong
chu yéu tir tai trg, von gop ctia cac thanh vién. Hau
hét cac cac t6 chire TCVM tai Viét Nam van hoat
dong dwa vao céac td chie chinh tri- xa hoi (trir cc
t6 chirc dd va dang trong qua trinh dugc NHNN cip
phép) dat duoc cac tiéu chi vé bén viing nho cac
khoan tai tro tir cac td chirc trong va ngoai nudc.
Diéu nay mot mit cho thy sy thiéu vang trong hoat
dong huy dong vén va vay ng ciing nhu cho vay
mang tinh thwong mai cta cac to chitc TCVM (ca
vé co s& phap 1y va thuc tidn hoat dong). Mit khac,
béan than céc to chac TCVM tai Viét Nam déu co
quy mé con rat nho va muc tin nhiém chua cao dé
thu hat dugc cac di tac 16n trong cho vay hodc dau
tu dai han. TUr day dan dén nhan dinh ré“lng su bén
ving ctia cac to chirc hién nay chua vimg chic, cac
chi s6 danh gia hién tai chua dugc phan anh dung
kha ning ty viing ciia to chirc.

Thir hai, sb luong khach hang cia cac t6 chirc
TCVM ban chinh thirc Viét Nam it va cac hoat dong
cling chua da dang. S6 khach hang cua céc t chirc
TCVM 6 Viét Nam chi bang 50% so véi mitc binh
quén ctia cac t6 chirc TCVM khac trén thé gidi va
bang 30% murc binh quan cua cac to chitc TCVM
trong khu vuc Chau A (mic du dugc thanh 1ap va
hoat ddng trong cung mét khoang thoi gian tuong
duong). Quy mé hoat dong twong ddi nho nén da
lam ting co c4u chi phi hoat dong tinh trén mdi
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khach hang ma ho phuc vu, tir d6 rat han ché kha
ning dat hiéu qua kinh t& nho quy mé.

Thir ba, nang lyc hoat dong cua cac td chirc TCVM
con khiém ton. Hau hét cac t6 chirc TCVM con

rat nho va hoat dong manh muin (ngoai trir Quy
CEP Tp. Ho Chi Minh cta Tong Lién doan Lao
dong Thanh phd HS Chi Minh). Chét lugng ngudn
nhan luc khéng cao, tinh chuyén nghiép va trinh

d6 chuyén mon rat han ché do da phan can bo

ciia to chitc TCVM déu lam viéc kiém nhiém va
dugc chuyén tir qua trinh hoat dong xa hoi, phong
trao sang lam quan ly va nhan vién trong linh vuc
TCVM. Kién thirc ciia doi ngii can bd vé quan 1y tai
chinh, ngan hang va vé TCVM hau nhu chua dugc
trang bi mot cach co ban ma chu yéu tich liy mot
cach thiéu hé thong qua tac nghiép, thyc hanh; hau
hét chua nhan thirc day du vé vai tro va y nghia ctia
t6 chirc TCVM nhu mét trung gian tai chinh thuc sy
trong tong thé hé thong tai chinh chung. Thém vao
d6, kién thtrc phap luat trong linh vuc tai chinh ciing
con nhiéu han ché nén di c6 nhiéu truong hop vi
pham cac quy dinh phap luat rat dng tiéc xay ra.
Thit ti, ngudn lyc tai chinh dau tu cho khu vuc
TCVM ban chinh thtrc cling rat han ché. Hoat dong
TCVM ban dau hinh thanh & Viét Nam 1a thong qua
cac kénh giao Iuu, hop tac kinh té cting véi chinh
sach m¢é ctra va hoi nhap quéc té cua Viét Nam. Sau
mot thoi han hoat dong ctia cac chuong trinh, dyu

an do nudc ngoai quan 1y dén khi két thuc, t6 chirc
TCVM da dinh hinh qua nhiing chuong trinh, dy an
d6 duogc ban giao lai cho phia Viét Nam. biéu dé
dong nghia v6i ngudn lyc dau tu chinh tir ngudn tai
trg hay chuong trinh ban dau cho t6 chirc TCVM
khong con nita, trong khi cac t6 chirc TCVM khéng
thé tiép can cac nguon tai chinh trong nudc nhu cac
NHTM hay cac loai hinh dinh ché tai chinh khac

do bi gidi han boi co ché chinh sach va lut phap.
Ngudn ngan sach nha nude, cua dia phuong, to
chirc, v6n ty thac hau nhu ciing khong duoc trién
khai qua kénh cua t6 chite TCVM ma cha yéu tap
trung qua cac ngan hang.

TAI LIEU THAM KHAO
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Ngoai ra, dé danh gia mirc d bén vimg clia cac to
chitc TCVM ciia cac co quan quan 1y gip nhiéu

khé khin do tinh chat ban chinh thirc ctia n6 va tinh
minh bach thong tin, tir d6 viéc thu thap thong tin dé
danh gi4 cac chi s6 bén vimng kho chinh xac. Ngay
viéc ghi nhan von chi s¢ hiru, tinh toan gia tri trung
binh vdn chii s& hitu hay viéc tinh tong chi phi hoat
dong da diéu chinh ciing khong dong nhat gitra cac
t6 chirc. Chang han, khi tinh tong chi phi hoat dong
thi nhiéu t6 chirc chi cap nhap s liéu vé chi phi von
thyuc t& ma ho phai chi tra cho khach hang tai ky bao
c4o dugc thé hién trén bao cdo tai chinh, khong thuc
hién viéc diéu chinh chi phi vbn trén co s¢ téng no
phai tra tinh theo 13i suat thuong mai tai thoi diém
bao cao theo thong 1¢. Thém vao do, khi tinh toan
chi sb nay cac nha quan ly, hoac bd phan nghiép vu
chua tinh dén cac khoan chi phi khong bang tién ma
dang 18 t6 chtrc phai tra khi khong c6 nha tai trg,
nhu chi phi chuyén gia, ¢ van... Trén thyc té co rat
nhiéu t6 chitc TCVM dang ghi nhan phan von tai trg
trén khoan myc ng dai han, nhung c6 t6 chuc lai ghi
nhan phan v6n nay vao ngudn von chu s¢ hiru. Viée
ghi nhén khac nhau ciing lam cho viéc tinh toan cac
chi sb bén vimg cho két qua khac nhau.

4. Két luan

Trong thoi gian qua, hoat dong cua cac t6 chirc
TCVM néi chung va tinh bén ving ctia nhimg t6
chirc nay noi riéng mic du da dat dwoc nhiéu két
qua dang ghi nhan, nhung nganh TCVM Viét Nam
van con phai d6i mat voi nhiéu thach thire dé c6 thé
dat dugc muc ti€u phat trién bén viing. Do vay can
c6 cac giai phap phat trién cac to chic TCVM két
hop hai hoa giita muc dich tim kiém loi nhuan va
muc dich xa hoi, dap img nhu ciu ctia khach hang
va quan trong hon la tr¢ thanh lyc lugng dong gop
tich cuc cho sy nghiép giam nghéo, giam khoang
cach bat binh ding cta cac tang 16p dan cu Viét
Nam trong thoi gian téi. m
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SUMMARY
The sustainable development of Vietnamese Microfinance Institutions

In recent years, the micro-finance sector has played an important role in the process of socio-economic development,
especially in poverty reduction. Besides the activities of credit institutions such as the Social Policy Bank, Cooperative
Bank, the People’s Credit Fund, Bank for Agriculture and Rural Development and other commercial banks..., there
are small-scale organizations that provide micro-finance quite effectively. This paper mainly discusses small-scale
organizations supplying micro-finance, thereby assesses issues raising in sustainable development of Vietnamese Micro-

finance Institutions.

Keywords: Sustainable development, Microfinance, Microfinance Institutions
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tiép theo trang 8

sO can d6i cung cau tién, NHNN can xem xét bom
manh tay hon vdn vao thi truong tir kénh nay dé
lam giam mit bang 13i suat huy dong von ciia cac
TCTD.

(2) Pay manh xir Iy cac khoan ng xdu VAMC di
mua tir cac TCTD. Hién c6 hon 210.000 ty ng xau
cua hé théng TCTD dang duoc “nhét” tai VAMC,
trong khi cac TCTD van phai trich déu ddn hang
nam 20% trén sé ng xau di ban. Dé day nhanh xir Iy
ng xu da mua, can thyc hién dong bd cac gai phap
chi yéu sau: (i) Tao moi truong phap 1y thong nhét
va ddng bd dé hoat dong mua, ban va xir Iy ng xdu
bao dam thong subt; (ii) tao diéu kién thuan lgi dé
céc to chtre kinh té- tai chinh ¢6 ning lyc va kinh
nghiém nhanh chong tham gia thi truong mua ban
no xau; (iii) Ngan sach Nha nudc 14 ngudn tai chinh
can thiét dé xir 1y nhanh va hiéu qua ng xu cia cac
TCTD; (iv) ting thém va cp du von diéu 1¢ cho
VAMC & c6 thé mua ng theo gia thi truong, hoan
d6i ng thanh vbn gop ddi voi nhimg doanh nghiép
c6 kha nang phuc hodi, qua d6 giam ng x4u cho cac
TCTD; (v) tiép tuc hoan thién mo hinh va co ché xir
1y ng xdu cho VAMC, nhét 1a co ché vé tai chinh va
xir Iy tai san bao dam tién vay.

(3) Xem xét giam ty 1¢ dy trit bat budc dbi véi cac
TCTD. Giam ty 1¢ dy trit bat budc 1a cong cu diéu
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hanh chinh sach tién t¢ thuong dugc nhiéu ngan
hang trung wong lua chon khi ap dung chinh sach
giam mit bang 13i suét thi truong. Kha ning thanh
khoan cta cac TCTD Viét Nam da dugc cai thién
dang keé trong thoi gian gan day, NHNN c6 thé st
dung cong cu nay dé hd tro giam mit bang 13i suét
cho vay trong nhiing thang cudi nim 2016.

(4) Bdi voi TCTD, thyc hién tiét giam chi phi hoat
dong, nang cao hiéu qua kinh doanh dé c6 diéu kién
giam i sudt cho vay nham chia s¢ khé khan voi
khach hang vay nhung dam bao an toan tai chinh
trong hoat dong theo dung tinh than chi dao tai Chi
thi 04/CT- NHNN ngay 30/5/2016 ctia Thong doc
NHNN.

(5) Vi diéu kién hién nay, c6 thé cung tmg tién
thong qua kénh thu mua ngoai t&. Viéc dung VND
mua ngoai t€ thuc chét 1a tién duogc phat hanh trén
co s6 hang hoéa nén han ché dugc lam phat. Nhu
vdy, mua ngoai té vira gép phan hd tro giam 1ai suit
VND, vira tang du trir ngoai hdi cho nha nuée. Tuy
nhién, can can d6i & mirc hop 1y dé khong tao hiéu
ung tang ty gia cling nhu lam phat trong dai han.
(6) Chinh phii can duy tri bi chi ngan sach trong
khuén khé chi tiéu duoc Qudce hoi phé duyét. Lam
phat do bdi chi ngan sach 1a cau chuyén dugc dé
cap nhiéu & nudc ta. Tuy nhién, néu Chinh phi cam
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