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Tom tdat: PE trd 1oi cGu hdi tai sao cde t6 chiic tai chinh vi mé (TCVM)
phdi tinh lai sudt cao déi véi nguoi c¢é thu nhdp thdp, vdn dung Ly thuyét tro
choti, bai nghién ciu phdn tich hanh vi cia té chiic TCVM dé tim ra diéu kién
cho vay va loi ich ciia cdc bén dua vao yéu té ldai sudt dé tim ra chién lugc tdi
uu ciia nguoi cé thu nhdp thdp. Cudi cung, bai nghién ciu ddnh gid tinh khd thi
ctia viéc dp dung ldi sudt cao trong tin dung vi mé (TDVM) é Viét Nam.

Tw khéa: Tin dung vi mé, ly thuyét tro choi, ldi sudt cao.

Abstract: In order to answer the question of why microfinance institutions
apply high interest rates to low income borrowers, this paper analyses the
behavior of microfinance institutions based on game theory. This helps to find out
the lending conditions and benefits of microfinance stakeholders from interest
rate factor to identify optimal strategy for low-income people. This article will
also assess the feasibility of high interest rate application in microfinance in

Vietnam.
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Gidi thiéu

Viéc xdc dinh 14di sudt cia TDVM la mot van
dé mang y nghia cd ly luadn va thuc tién.

TDVM nén dp dung lai sudt cao hay 14i sudt
uu dai la chi dé dang dugc tranh luadn. Theo
quan diém ung ho lai sudt cao trong TDVM,
viéc 4p dung 1ai sudt uu dai khong cé 19i cho
viéc phdt trién va duy tri su tén tai cia té
chitc TCVM. Ngugc lai, quan diém Ung ho 14i
sudt uu dai cho rdng ngudi ngheéo cin dugc ap
dung 14i suat tin dung th4p. Tuy nhién, lua
chon 14i suat tin dung hop Iy 14 mot déc trung
von c¢6 cua quan hé tin dung. Chinh sach 14i
sudt hop ly khéong nhiing tao diéu kién dé t6
chic tin dung tao lgi nhudn, ma quan trong
hon la don bay phdt trién kinh té&. Do vay, 14i
sudt tin dung phai théa man nhu cidu ctia nén
kinh t& va dugc thi trudng chdp nhan. Mic
dua TDVM c6 mét s6 ddc thu vé chu thé giao

dich nhung khéng thé di ngugc v6i nguyén
tdc trén. Viéc xdc dinh 14i suat hgp ly 1a mot
diéu kién tién quyét cho t6 chic TCVM phat
trién 6n dinh, déng thdi ddm bdo cho ngudi
nghéo tiép can dugc von tin dung, phdt trién
sdn xudt va thoat nghéo bén viing.

Van dé phat trién TCVM tai Viét Nam dugc
nhiéu hoc gid dé cdp (Nguyén Kim Anh va
Nguyén Dic H&ai, 2012; V6 Khic Thudng va
Tran Van Hoang, 2013; Lé Thanh Tam, 2013).
Pang chu y, tai Viét Nam, hoat dong TDVM
con ndng tinh bao c4p véi viéc st dung vén uu
dai ti ngan sdch nha nudc. Piéu nay khong
nhing tao tdm ly y lai cho nguoi di vay ma
con dan dén cdc hién tugng tiéu cuc. Trong
thoi gian gdn day, cung véi su xuat hién cia
cdc t6 chiic TCVM chuyén nghiép, nhiéu y
kién cho riang, TDVM nén 4p dung lai sudt
cao dé can ddi chi phi cia ho (Gonzalez-Vega,
1998; Morduch, 2000; Epstein va Smith, 2007;
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