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MO HINH PHAT TRIEN BEN VNG CHO CAC TO
CHU'C TAI CHINH VI MO:
TRUONG HOP VIET NAM

Th.S. Nguyén Thi Thu Hang, Trung tam nghién ctvu BIDV
TS. Lé Thanh Tam, Pai hoc Kinh té Quéc dan

PGS.TS. Pao Van Hung, Hoc vién Chinh sach va Phat trién,
B Ké hoach va Pau tw

NOI DUNG NGHIEN ﬁL{

TOm tat

M¢& dau

Téng quan nghién ctru

Hé thong QTDND trong thi treong TCVM Viét Nam

M6 hinh va két qua wéce lwong

Xac dinh m6 hinh phat trién bén virng cho cac QTDND

Két ludn va goi y chinh sach




 _MODAU

e TCVM - mot cdng cu ctia xéa doi giam ngheo va
phat trién kinh té

e Rat nhiéu mé hinh t6 chic tai chinh vi m6 thanh
codng: ddm bdo d6 tiép can va bén virng

e Hé thong QTDND ¢& Viét Nam la mét treong hop
thanh cong tuy nhién hoat déng ctia méi QTDND
lai rat khac nhau.

 _MODAU

® Muc tiéu nghién ctru:

- Phan tich cac nhan t6 &nh hwdng dén do tiép can va
tw bén virng ctia cac QTDND.

- Xac dinh mo6 hinh phat trién bén virng cho cac
QTDND.

Trwong hop nghién cvu 1a cac QTDND & tinh Ha Tay
(cti) va Thai Binh.
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HNG QUAN EN cU

e Van dé trung tam ctia TCVM: lam sao dé cung cap
dich vu tai chinh cho ngwoi ngheo, ho gia dinh thu
nhdp thap trén mot nén tang bén virng (Rhyne,
1998; Robinson, 2001; Gonzalez Vega 2003).

® D6 tiép can: sO lwong ngwdi ngheo dworc ti€p can.

e FSS (kha nang ty bén virng): kha nang bu dap dwoc
tdt ca cac khodn chi phi hanh chinh, chi phi mat von
va chi phi tai chinh bang thu nhép ttr hoat d6ng
kinh doanh.

® Mdi quan hé gitra do ti€p can va bén virng van con
nhiéu tranh cdi: cing chiéu va danh doi

HNG QUAN NGHIENCU

e Quan hé ngwoc chiéu: Niels Hermes, Robert
Lensina va Aljar Meester (2008) st dung s6 liéu 435
MFIs, trong MixMarket™ giai doan 1997 - 2007;
nghién ctru ctia Lensink R., Meesters A., Hermes N.,
(2007).

® Quan hé cung chiéu: cich tiép can hon hop gitra
gidm ngheo va hé thong tai chinh (Quach, 2005;
Charitonenko and Rahman, 2002; Gonzalez Vega,
1998; Schreiner, 1996).




thanh cong
- BRI, BancoSol Bolivia

- Grameen Bank Bangladesh or CARD Bank
Phillipines

- Desjadin Finance Canada
® Diém mau choét: can bang gitra d6 ti€p can va ty bén
virng

OT SO PIEM TONG QUAN VIET NAM (2013)

e Dan s6: 89,71 triéu nguwoi

¢ Density: 246 ngudi/sq.km

e GDP: 176 ty USD (1.960 USD/nguwori)

e Giam nghéo an twong: 58% (1992)-14% (2008) - 9.6%
(2010) - 7.6% (2013).

e Khu vire néng thon: 67.64% dan s6; 81.5% lyc lwong
lao dong; 80-90% of poor

e Nong nghiép: 54% (2010) - 46.9% (2013) lwc lwong
lao ddng quodc gia
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DONG GOP CUA TCVM DOI VOI VIET NAM
e Tao co hoi tiép can dich vu tai chinh cho ngwdi nghéo
e Gidi quyét van dé thiéu vén cho nguwdi nghéo

® Tao viéc lam, dac biét & khu virc nong nghiép, néng

thon
Hinh 1: Cac nha ap TCVM & Viét Nam
CAC NHA CUNG CAP TCVM
Chinh thire — Ban chinh thirc Phi chinh thire

clients
—‘ VBSP

" 44 w/ limited Ho hangva
CCF outreach ban be
PCF Ngwoi cho

vay
—i VPSC

[ Pawn ][ Ngudi kinh ][ Ngudi cung Pai ly
shops doanh nhé cip dau vao Marketin

.
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Hinh 2: Cac nh3 ap TCVM Ién & Viét Nam
MFI Market Leaders
VBSP PCF/CCF VBARD
64 25 64
Branches . Branches . Branches
200.000 | | 1.060 2.200 Branches
ey ~ PCFs | /Transaction Offices
11.000 | 1.060
] 3.000.000
Communes Communes .
Micro-Borrowers
7.000.000 1.700.000 5.000.000 micro-
{ (3.8M poor HH) — Members/savers savers
borrowers / borrowers
6/6/2014 12

Institution Number of | % of total Total % of total No. of % of total

borrowers borrowers outstanding | outstanding |savers (mil.) |savers

(mil.) loans (USD | loans

mil.)

VBSP 8.1 59.6 4,588 46.5 2.14 22.57
VBARD 32 23.5 3,500 355 5.00 52.74
PCFs 1.7 12.5 1,700 17.2 1.5 15.82
NGO MFIs 0.6 4.4 75 0.8 0.43 4.53
VPSC 0 0.41 432
Total 21.3 100 16,661 100 9.48 100




&thong QTD

e M6 hinh hop tac xa tai chinh: dinh hwéng thi
trwong, tw ho tre va giap d& 1an nhau.

e Thanh vién chinh: n6ng dan, ngwdi thu nhap thap,
doanh nghiép vira va nho, doanh nghiép siéu nhé

e Phat trién, tw bén virng, ting d6 tiép can dong thoi
dam bao tw bén virng tai chinh (FSS) (Ozaki, M and
H. D Seibel, 2008; WB, 2008, ADB, 2010)

Hé tho Viét Nam

C4u truac t6 chire ctia hé théng QTDND

Provincial VAPCF

Eelii Systematic security fund

Support relations
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MO HINH VA KET QUA UOC LUONG
e Kich c& mau va dic diém mau
e M6 hinh va bién
e Gia thuyét
e Két qua ky vong

e Két qua wére lwgng

O ta mau

- Dt liéu tir 17 QTDND & tinh Ha Tay (ct) va Thai Binh trong
6 ndm tlr 2004-2009
- The Polanco’s simultaneous equations (2004) are used on

Eview 4.0 and SPSS
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inh dai dién cua mau

Cac QTDND ¢& tinh Ha Tay va Thai Binh la cac dai dién t6t cho
hé théng theo nhirng tiéu chi sau:
1. Dd&c thu thé ché

>.  CAau trac tai chinh

3. Chisové dé tiép can
4. D0 sdu cta tiép can

Két qua kinh doanh
6. Ruiro

So sanh QTDND Ha Tay, Thai Binh va toan hé

thong

20 —@—Thai Binh
System

2005 2006 2007 2008 2009

Hinh 3: Tang trwéng tong tai sin trung binh cia QTDND & Ha Tay, Thai Binh va ci hé

ﬂnéllg
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So sanh QTDND Ha Tay, Thai Binh va toan hé
thong

20,000

15,000
®HaTay
W Thai Binh
10,000
System
5,000 L I

2004 2005 2006 2007 2008 2009

Hinh 4: Téng dw ng binh quin & Ha Tay, Thai Binh va cd hé thing

%///%4§§;Z:=::=§__E_§Qbh‘l{/,////%%ﬁﬁ

M6 hinh

¢ InLoansize=c(1)+c(2)*InROA+c(3)*Innob+c(4)*age
+c(5)*age?+c(6)*di+c(7)*d3+u (1)

® InROA=c(8)+c(9)*Inloansize+c(10)*Inmargin+c(11)
*di+c(12)*age+c(13)*age>+c(14)*InMOA +c(15)*d2*In
nob+c(16)*InNOB+c(17)*D3+u (2)

6/6/2014
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MO ta bién

Bién Mi @ Gia tri Bonvi
ROA Loi nhudn trén tng ta san Bién lientuc )
Dwng trung Binb/GDP binh quan d2u ngwet cba tinh Ha Tay va
Loansze | Thii Binh Biénlitntuc %
NOB 50 lwong nguid vay Bien ligntuc people
Margin Chénh1éch 141 suat cho vay va J&1 suat tién gi continuous variable b
Age Tudi cia QTDND continuous variable Year
MOA Ty L& wiin huy ding trén 1ong tai san continuous variable 3
Bién gi&; D1 =1 néu QTDND & Ha Tay va D1=0 néu & Thai
D1 Binh Drscrete variahle
Bién gia; D2 =1 néu QTDND cd ROA=2% va Di=0néu
D2 QTDND cé D2<2 Discrete variable
Bién gia; D3 =1 néu PCF phai di vay va D3=0néu khing phii
D3 di vay Discrete variable
u Bién nhigu

ROA quan hé cting chiéu hodc ngwoc chiéu véi loansize.

Cac gia thuyét

Loansize quan hé cung chiéu v&i ROA

NOB: quan hé ngwogc chiéu véi loan size nhwng cuing chiéu

voi ROA.

Age: cung chiéu hodc ngwoc chiéu véi loansize va cing

chiéu v&i ROA

Margin: tac dong dwong téi ROA
MOA: tac ddng dwong téi ROA

6/6/2014
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Expected results BANG 5: KY VONG DAU CUA

CAC THAM SO

Coefficients | Loansize | ROA

Loansize +

ROA +

NOB - -

Margin +

D1 + +

MOA +

age +/- +

age’ +/- -

D2*InNOB +

D3 - +

ROA CUA CAC QTDND & HA TAY VA THAI BINH

3.00

2.00

1.00

Py ¥ ] )
0.00 T 7 * —® g Observation

o 200 400 600 8oo 1000
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BINH

%

CO KHOAN VAY CUA CAC

2500
3
2000 *
3
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1500 4 *
*
- °
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* bee
o
500
o Observation
o 200 400 600 8oo 1000
”

uwoc luvong

Coefficient Model 1 (full farm) Model 2 (reduced form)
(t-Statistic) InLoansize InROA InLoansize InROA
Const 7189826 1697435  7.189828"  -1.644977
(28.374) (6767227)  (28374) (-6.891053)
InLoansize 0.052633" 0.050425°
(1.722644) (1.66021)
InROA 0.064165™ 0.064165™
(1.950422) (1.950422)
1nNOB 0243113 0028814 -0.49113™"
(-6631797)  (0.813695)  (-6.631797)
Age 0111238 0174765~  -0.111233™ 0475777
N (-4978779)  (8.737874)  (-4.978779)  (8.826668)
age’ 0007227 -0009884™"  0.007227"  -0.009856™"
(6.374662)  (-9.739156)  (6.374662)  (-9.72671)
Lomargin 0.134223™ 0.133566™"
(3.907517) (3.891199)
InMOA 0076327 0073702
(2.551998) (2.507052)
D1 0620316™" 0400295 0620316 03983227
(1662459)  (10.59441)  (1662459)  (10.5908)
D3 -0.130580° 0027986~  -0.13058*
(-2870327)  (0655341)  (-2.870327)
D2'Innob 0095191 0095604™"
(13.09541) (13.1779)
R-squared 0.430833 049744 0430833 0.4968
Adjust R-squared 0426992 0492335  (0.426992)  (0.492834)
Nurnber of
opservation 896 896
Note: *** ** and *. Denole thal are y from zero at 1%, 5% and 10% levels, respectively.

Without those signs, it means that they are insignificant.

6/6/2014
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“Két qua tir moé hinh 1va 2

e M6 hinh gidi thich dwoc 43% sy thay doi ctia loan size
va 49% sy thay d6i cia ROA

e Hau hét cac tham s6 déu co6 y nghia & mirc y nghia 6%
(trtr c16 (INNOB) va c17 (D3) & phwong trinh 2)

¢ Kiém dinh phdn dw cho thdy mo6 hinh rut gon giai
thich t6t hon moi lién hé

¢ Da phan chiéu ctia cdc méi lién hé déu nhw ky vong -
cac gidi thuyét hau hét dang

/ﬁ\\

KEt qua tlr mo hinh 1 va 2(tiép)

e Loan size va ROA c6 m6i quan hé cung chiéu => d6
tiép can va sy bén virng c6 m6i quan hé ngwoc chiéu

e Loan size va NoB c6 méi quan hé ngwoc chiéu: tang
lwong ngudri vay sé giam kich ¢& khoan vay -> d6 tiép
can sau hon.

14



Két qua tr mo hinh 1 va 2 (tiép)

¢ ROA va NOB:

- Néu ROA=2%: mdi quan hé dwong va c6 y nghia

- If ROA < 2%: mo6i quan hé khong c6 y nghia

Két luan:

- V&i cac QTDND bén virng hon: tap trung tang lwong
nguoi vay dé tang ROA

- V&i cac QTDND chuwa dat bén virng: cac QTDND nén
tdp trung tdng bén virng tredre khi mé rong hoat ddong

/ﬁ\\

K&t qua tir md hinh 1 va 2 (tiép)

e Loan size va age ctia QTDND c6 m6i quan hé ngwoc
chiéu: nhitng QTDND hoat déng thoi gian 1du hon thi
c6 thé tiép can toi ngwdi nghéo tét hon

® ROA va MOA c6 m6i quan hé cung chiéu: cac QTDND
sé bén virng hon néu tang von huy déng

e ROA va margin quan hé cting chiéu: margin cang cao
thi cdc QTDND cang bén virng

6/6/2014
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XAC DINH MO HINH PHAT TRIEN BEN VNG CHO
CAC QTDND

e Tac dong tong thé va tac dong bién hién tai

e Cac kich ban cho sw phat trién bén virng ctia cac

QTDND
v'V&i cac QTDND da bén virng (ROA = 2%)

v'V&i cac QTDND chwa bén virng (ROA < 2%)

Tac ddng tong thé va tac ddng bién hién tai

Unstandardized Standardized
coefficient coefficient
c Bela
Equation 1
Const 7.189828
Lnroa 0.064165 0.068749
Lnnob -0.249113 -0.181378
Age -0.111233 -0.524674
age2 0.007227 0.679863
D1 0.620316
D3 -0.13058
Equation 2
Const -1.644977
Lnloansize 0.050425 0.047063
Lnmargin 0.133566 0.086697
D1 0.398322
Age 0.175777 0.008814
age2 -0.009858 -0.865538

6/6/2014
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a tran hé so twong quan

Bang 5.3. H& 58 twong quan cia cac bién déc 18p trong phwong trinh (2)

AGE LNLOANSIZE | LNMARGIN | LNMOA LNNOB

AGE 1 -0.003973 | -0.033739| 0.035%91 | 0.164652
LNLOANSIZE | -0.00397 1 0.174141 | -0.080571 | 0.350888
LNMARGIN | -0.03374 0.174141 1| -0.004047 | -0.10456
LNMOA 0.035%21 -0.020571 | -0.004047 1| 0.058584
LNNCB 0.164652 -0.350988 -0.10456 | 0.058524 1

Table 5.3. Hé s& twong quan cia cac bién doc 1ap trong phwong trinh (1)

LNROA LNNOB AGE
LNROA 1 -0.120981 0.11-2968
LNNOB 0.12;)991 1 0.268147
AGE 0.11-2968 0.268147 1

|

-~

Tiéu chi phat trién cua

cac t6 chirc TCVM

Criteria Index

Operational standards

1. No of products and services

2. Amount and the growth rate of

customer

3. Amount and growth rate of
outstanding loan

No standard

4. Amount and growth rate of saving
Outreach |balance

5. Loan average / GDP

> 150%: High income portion
20-150%: Medium portion
<20%: Poor customer portion

6. Overdue/ outstanding loan Max 5%
7. Bad debt / outstanding loan Max 3%
8. Operational self-sustainability >120%
FSS 9. Financial self-sustainability FSS >100%
10. ROA =2%

Source :IFAD (2000)

6/6/2014
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an cho cacQ A>2%

Dé tang d6 ti€p can outreach (gidm loan size,) QTDND
phai:

¢ Tang age of PCFs and/or

e Tang lwgng nguwdi vay (NOB) va/hodc

e Gidm ROA va/hodc

¢ Getting more support of the Government or donors.

/ﬁ\\
Kich ban cho cac QTDND cé ROA > 2%

Table 5.4. Change in factors and their effect on loansize

Age Nob Roa Loansize
()] @) G)_ @
Y |0.2681477(1) {0[',_216 18 Q;‘gﬂf%?'
Y X {-0.120991+c(15)Y (2) | c(2)*(3)+c(3) (2)+c()" (1)+c(5)'(1)*
Y X

0.120991°(3)

Replacing available value for parameters, following table is taken:

Age Nob Roa Loansize
Y 0268147 | -0.112968 -0.18528y+0.007227y2
Y X -0.025387 | -0.250742x-0.111233y+0.007227y2
Y [ -0.120991 X 0.0943054x-0.111233y+0.007227y2

18
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: an cho cac Q cO ROA 2 2%

e Mau: QTDND Déng La (2008)

v'ROA=2.01

v'Loan size: 314

v’ Dé tiép can dén nguori ngheo theo chuan quoc té,
loansize phai gidm 20% GDP binh quan ddu ngwoi
(ttrc gidm 93.63%). Tuy nhién, mirc giam t6i da ctia

ROA (2.01) la 2% dé dam bdo tw bén virng (tc 0.5%).

. ? J4
o)
Ki cho ca > 2%
Tang age
age Loansize ROA
1 -0.1780535 -0.112968

2 -0.34165299 -0.225936

3 -0.49079849 -0.338904

4 -0.62548998 -0.451872

5 -0.74572748 -0.56484

6 -0.85151097 -0.677808

7 -0.94284047 -0.790776
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Két luan cho tang age
e Loan size giam (-0.18528y+0.007227y3).

e QTDND khong thé dat dwoc bén virng va dé tiép can
cung luc

e Lya chon t6i wu thwce hién chinh sach hién tai trong 4
nam, loansize sé gidm 0.62% trong khi Dong La van
ddm bdo bén virng

: an cho cac QTDND c6 ROA > 2%

Tang lworng ngwoi vay (NOB)
Mtrc gidm t6i da ctia ROA la 0.5%. 1% tang 1én ciia NOB dan dén
mturc gidm 0.025387% ctia ROA. Do do, NOB khong dwoc tang

qua 2%.

NOB Year=1 Year=3 Year=8

1 -0.354748  -0.51%4 -0.678078

2 -0.60549  -0.77014 -0.92882

6/6/2014
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. ? /7
Ki cho ca > 2%
Giam ROA
Néu ap dung chinh sich gidm ROA v&i mire gidm t6i da la o.5,

loansize giam xudng thap nhdt 1a 0.38% khi ROA gidam 0.5% sau

mot nam.
ROA Leansize
04  -0.417905457
0.2 -0.408474914
0.3 -0.399044371
—0.38% rat xa murc 93% 04  -0.389613828

0.5 -0.380183285

/ﬁ\\
Kich ban cho cac QTDND cé ROA > 2%

H6 tro tir Chinh pht hodc cdc nha tai tro’
e Voén vay cho phép cac QTDND tiép can tot hon tdi
nguwoi nghéo
e Tai tror gitip cac QTDND tdng von, tang tai san dé mé

rong d0 tiép can tdi cac khach hang

6/6/2014
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Kich ban cho cac QTDND cé ROA > 2%

ROA ¢6 thé dworc tang bang cach:

® tdng margin

tang ty trong von huy dong trén tong tai san
¢ ting loansize

® tdng age

ch ban cho cdc QTDND cd ROA = 2%

Table 5.4. Thay déi cac nhan té va anh huéng dén ROA

Uitz %
Margin Loansize MOA NOB age | age2 ROA
(&) @ [&] @) s) 6) )
X 0.174141%+{8)* c(3) -0.004047*x -0.10456%x ¥ ¥2
-0.004047*(3) | -0.090571*(3)+{4)*c(3) ® 0.059594*(3) Y ¥2 c(10)* (1)+c(9)*(2)
+c(14)* (3)+c(12)* (5)
0.174141*%{2) X -0.090571*(2) Y v2 +c(13)*(6)
-0.033739*(5) -0.003973*(5) 0.035991*(5) ¥ v2
Replacing available value for param eters, following table is taken:
Unit: %
Margin Loansize MOA NOB age | age2 ROA
&8 @ @) @) ©) | © @
0.200188255%x | _ i 0.14336x+0.175777y
X 0.004047%x 0.10456%x Yy ¥2 .0.009858y2
0.10541664"x 0.09165x+0.175777y
0.004047*x X 0.059594*(3) | v | 2 0.00985Ey2
0.067x+0.175777y
0.174141%(2) X -0.090571* (2) vy | y2 0.009858,2
-0.033739*(5) -0.003973%{5) | D0.035391%(5) y | y2 |0.173723y.0.003858y2

6/6/2014
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Kich ban cho cac QTDND cé ROA < 2%

Mau
QTDND Hwong Ngadi vé'i ROA=1.81%
Tang ROA dén 2% (10.49%)
=>
Margin = 7.6
MOA = 84.573

/ﬁ\\
Kich ban cho cac QTDND cé ROA < 2%

Tang margin

Margin Year=1 Year=3 Year=5

10 1.600 1.872 2.066
20 3.033 3306 3.500
30 4467 4739 4933
40 5900 6173 6.367
50 7.334 7607 7.801

60 8.768 9.040 9.234
70 10.201 10.474 10.668
80 11.635 11.908 12.101

6/6/2014
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Kich ban cho cac QTDND cé ROA < 2%

~ 2 . A ~ e ?
Tang ty trong von huy dong trong tong tai san
MOA Year=1 Year=b Year=7
10 1.082 1.549 1.664
20 1.999 2.465 2.580
30 2915 3.382 3497
40 3.832 4.298 4413
50 4.748 5.215 5.330
60 5.665 6.131 6.246
70 6.581 7.048 7.163
80 7.498 7.964 8.079
90 8414 8.881 8.996
100 9.330 9.797 9.912
110 10.247  10.713 10.828
120 11.163  11.630 11.745

/ﬁ\\
Kich ban cho cac QTDND cé ROA < 2%

Tang loansize

Loansize year=1 Year=2 Year=7
10 0.836 0.982 1.109
30 2176 2322 2449
50 3.516 3.663 3.789
70 4.857 5.003 5.129
90 6.197 6.343 6.469
110 7.537 7.683 7.810
130 8.877 9.023 9.150
150 10.217 10.363 10.490
170 11.557 11.704 11.830

6/6/2014
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~KET LUAN

e TCVM la déng vai tro quan trong doi vé&i sy phat trién
VN.

e Hé thong QTDND la mét trong nhirng t6 chtve TCVM
thanh cong

e QTDND VN da tan dung tot nhat ddc thu hop tac xa
tai chinh

e Chinh phtt ddng vai trod quan trong trong viéc ho tror
hé thong QTDND phat trién

e QTDND Trung wong tré thanh Ngan hang hop tac sé
ho tro tot hon nira sw phét trién ctia hé théng

—KET LUAN

e Hau hét cac gia thuyét vé d6 tiép can va tw bén virng
déu dwoc kiém dinh & mé hinh QTDND

- D6 tiép can va bén virng cia QTDND ¢6 quan hé danh
doi.

- ROA tdc @ong cuing chiéu bai loan size, age, margin.

- Loan size quan hé ngwoc chiéu véi lwgng nguoi vay,
age; nhwng quan hé cting chiéu v&i ROA

e Tac dong ctia cac nhan t6 khac (number of borrowers,
margin, borrowing) giap QTDND déng thoi dat dworc
d6 tiép can va bén virng.

e Age khong phdi la nhan t6 quan trong.

6/6/2014
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MOT SO GO1Y

e QTDND hoat dong doc 1ap vé tai chinh va quan ly

e QTDND c6 thé thanh c6ng hodc that bai khac nhau

¢ Cang bén virng cang dé dang tiép can hon:

- V&i QTDND c6 ROA = 2%: tdang lwgong nguwdi vay,
gidam ROA; va hodc kéu goi tai tror

- Voi QTDND c6 ROA<2%: tdng margin; tang ty trong
von huy déng trong tong tai san; va/hodc tang loan
size

/ﬁ\\

MOT SO GO Y

e QTDND TW nén tuyén truyén cac mé hinh QTDND
thanh c6ng ciing nhw that bai trong hé théng
QTDND.

e Cac t6 chirc TCVM khac nén tham khao phwong thirc
hoat dong ctia cac QTDND tap trung vao ndng lyc tw
bén virng va dwa trén nén tang cac thanh vién
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