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Céng ty Quan Iy tai san cdc té chive tin dung Viét Nam (VAMC) duwoc
thanh lap va di vao hoat dong tw cudi nam 2013 theo Nghi dinh )
53/2013/ND-CP ngay 18/5/2013 ciia Chinh phii. Trong boi canh vira
nghién cuu, dé xuat nghiép vu, vira 16 chirc thue hién, dic rit kinh
nghiém dé nam sau hoat dong {6t hon nam truwde, dén cudi nam 2016,
VAMC da dat dwoc nhiéu két qua tich ciee. Tuy nhién, két qua dé van
chwa dat dwoc ky vong cua Pang, Nha nwdc va xa hoi trong viéc xiwr
Iy nhanh no xdu tai cdc té chire tin dung (TCTD). Trudc sikc ép do,
ngay tir dau nam 2017, VAMC da xdy dwng ké hoach trinh Ngdn hang
Nha nuoc Viet Nam (NHNN) phé duyét cac chi tiéu hoat dong cua
nam 2017 cao hon so nam truede dé lam muc tiéu phan dau. Bang
né lyc vwon lén ciia toan thé lanh dao va nguoi lao déng ciia Cong
ty, sw quan tam ung ho, thdo gé khé khin vé co ché ciia Quéoc hi,
Chznh phu, cac Bo nganh co lién quan, va dac bzet la ciia NHNN, dén
cudi nam 2017, VAMC da hoan thanh vieot mike tdt ca cdc chi tiéu ké
hoach dwoc giao. Bai viét tong két cdc thanh qua cia VAMC trong
nam 2017, nhitng khé khén cia VAMC va khuyén nghi @é VAMC ¢6
thé thuc hién dﬁy du chirc nang, nhiém vu cua minh .

Tw khoa: VAMC, Ngan hang Nha nwoc Viét Nam, no xdu, gia thi
truong

duyét dang: 06/02/2018

1. Nhirng két qua dat dwgc cia VAMC nim nim. VAMC x4y dung va t6 chirc thuc hién

2017 mua no xau bang TPPB hang nim cin c& vao
bé an co cau lai h¢ thong cac TCTD giai doan
1.1. Vé mua ng xiu bang trdi phiéu dic biét 2011-2015" va 2016-20202, bam sat sy chi dao

ctia Chinh phu, NHNN va thuc té nhu cau ban

am 2017, VAMC da mua 31.812

ty dong ng xau bang trai phiéu " Ban hanh kém theo Quyét dinh sb 254/QD-TTg ngay
dic biét (TPDB), vuot 27,2% 31/3/2012 cda Tha twéng Chinh pha.
ké hoach dugc phé duyét tir dau 2 Ban hanh kém theo Quyét dinh sb 1058/QP-TTg

ngay 19/7/2012 cda Tha twéng Chinh phd.
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Hinh 1. Khéi lwgng mua ng xiu bang TPPB ciia VAMC qua cac nim
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no léy TPDB cua TCTD. Theo d6, VAMC mua
no bang TPPB ting qua cac nam tir 2013 dén
2015 va giam dan qua hai nam 2016, 2017.
Viéc TCTD ban no x4u ldy TPPB cho VAMC
giam tir 98.719 ty dong nam 2015 xudng 31.812
ty dong nam 2017 phan anh ap luc cip bach

d6i v6i cac TCTD trong xir Iy ng x4u theo hinh
thure nay da dugc thuyén giam (Hinh 1).

1.2. Vé mua ng theo gid thi truong

Mua no theo gia thi trudng dugec VAMC trién
khai thuc hién tir ddu nam 2016. Tuy nhién, do
vuéng mic vé co ché ciing nhu ngudn lyc, nén
trong ndm 2016 VAMC khong mua thanh cong
dugc moén no nao theo gia thi truong. Vi vay,
NHNN giao chi tiéu mua ng theo gia thi truong
cho VAMC nam 2017 14 1.000 ty dong. Puoc
Quéc hoi thao g kho khin vé co ché bang
Nghi quyét s6 42/2017/NQ14, Chinh phu ting
va cap b sung von diéu 1é tir 500 ty dong 1én
2.000 ty dong, nén dén 31/12/2017 VAMC da
mua dugc 3.141 ty ddng ng theo gia thi truong,
béng 3,1 1an ké hoach duoc giao tu dau nam.
Trong diéu kién vén diéu 1¢ thiap, VAMC xéc
dinh gén viéc mua ng voi tim kiém thi truong
dau ra dé tang vong quay vén. V&i dinh huéng
nay, 83% no mua theo gia thi truong da duoc
VAMC ban thanh cdng ngay trong nam 2017.
Hoat dong mua ban no theo gia thi trudong dat
két qua t6t da khing dinh dugc su phat trién
dung hudng cia VAMC, gop phan ddy nhanh
tién do xir Iy ng x4u ctia nganh Ngan hang.
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Nguon: Bao cdo ket qua hoat dong cua VAMC cdac nam

1.3. Vé thu no xiu bdn qua VAMC

Ngay tir diu ndm 2017, VAMC di tién hanh
danh gia, phan loai cac khoan ng dé phan loai
khach hang tuong ung voi cac bién phap xu ly
no cu thé. T két qua phan tich, phan loai no,
VAMC da phdi hop véi cac TCTD dé trién khai
cac bién phap xir Iy no dbi véi mot sé khach
hang co6 lua chon. VAMC da cung véi cac
TCTD truc tiép lam viéc véi cac khach hang co
du ng 16n dé yéu cau khach hang tra ng, thong
nhét cac bién phap xtr 1y no dbi véi timg khach
hang (khach hang tu tra no, ban tai san bao dam
dé thu hoi no, co ciu lai ng dé tiép tuc hoat
dong va tra ng...).

Nho ¢6 dinh huéng dung, cong tac phdi hop
gitta VAMC va TCTD trong thu hdi ng x4u
ngay cang gan két va hiéu qua hon. Bdi voi
cac khoan ng xdu phai xur 1y tai san bao dam
(TSBD) dé thu héi ng, Cong ty thuc hién thu
gitt TSBD d¢é tién hanh cac thu tuc phat mai
thu hdi no theo dé nghi ctia cac TCTD; phéi
hop chat ché voi TCTD trong khoi kién khach
hang chay y thu héi no; thuc hién td chirc ban
d4u gia TSBPD tién vay theo quy dinh cta phap
luat; dé xuét vai cac co quan churc nang co lién
quan (chinh quyén dia phuong, Cong an, Toa
an, Vién kiém sat) thao g& kho khan trong qua
trinh xir Iy TSBD thu héi ng xau tai VAMC va
TCTD. Két qua thu hdi no xau ban qua VAMC
nam 2017 dat 30.393 ty dong, vuot 38% ké
hoach dugc NHNN giao tu dau nam. VAMC
xac dinh nhi€ém vu chinh cua giai doan 2013-
2015 1a mua ng x4u dé gitp TCTD lam sach
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Hinh 2. Két qua thu hdi no xiu qua cic nim
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Nguon: Béo cdo két qua hoat déng ciia VAMC cdc nam

hoa bang can ddi tai san cia minh, tir 2016,
thu hoi no xau duge Cong ty dat lam nhi¢m vy
chinh dé cung TCTD xu 1y thuc chét no xau.
Nho xac dinh dung muc tiéu, ng xau thu dugc
qua 2 ndm 2016 va 2017 chiém 72% tong ng
x4u thu hoi qua 5 nam 2013-2017 (Hinh 2).

1.4. Vé két qua tai chinh

Maic du la doanh nghiép dac biét cia Nha nudc
voi nhiém vu la xu ly no x4u ctia nén kinh té,
hoat dong khong vi muc tiéu lgi nhuan, nhung
dé bao toan vdn cua Nha nudc, VAMC phai bao
dam can d6i thu chi tai chinh. Theo quy dinh
hién hanh thi chénh 1&€ch thu chi (Igi nhuan)
trong nam tai chinh 1a chi tiéu bat budc dé lam
can cir xép loai VAMC hang ndm?®. Nam 2017
nho hoan thanh tét cac chi tiéu kinh doanh duoc
giao, trong do, hoat dong mua ban no theo gia
thi truong c6 1ai, nén lgi nhudn VAMC cao
hon 40% so v6i nam 2016, vugt 35% so voi ké
hoach duoc giao.

Toéom lai, ndm 2017, hoat dong cua VAMC thu
duoc két qua toan dién, hoan thanh xuat sic
cac chi tiéu, nhiém vu dugc NHNN giao. Day
1a thanh qua cua nd lyc phan ddu vuon Ién cua
toan thé 1anh dao va ngudi lao dong VAMC va
su quan tdm tng ho, thdo g& khé khin vé co
ché ciia Qudc hoi, Chinh phu, cac Bo nganh co
lién quan, nhét 1a cia Ngan hang Nha nudc.

3 Quy dinh tai Nghi dinh s6 87/2015/ND-CP vé giam
sat dau tw von nha nwéc vao doanh nghiép; giam sat
tai chinh, danh gia hiéu qua hoat déng va coéng khai
thong tin tai chinh cta doanh nghiép nha nwéc va
doanh nghiép cé von nha nuwéc.

Tap chi Khoa hoc & Dao tao Ngan hang

2. Nhirng kho khan cia VAMC

Bén canh nhiing két qua tich cyc néu trén, hoat
dong cia VAMC con gip kha nhiéu khé khin
trong nam 2017 va cling la nhiing kho khan cua
thoi gian toi.

Thir nhdt, vé mo hinh, t6 chirc va mang ludi:
Chuyén tir nhiém vu chinh 13 thu mua ng x4u
cua TCTD sang nhiém vu chinh la xir ly, thu
hoi ng, doi hoi VAMC phai sip xép, thay doi
bo may cac Ban/bd phan nghiép vu hién co
cho phu hop. Pdng thoi, VAMC can phat trién
mang ludi phuc vu cho hoat dong xir Iy n¢ tai
khu vyc phia Nam. Chi c¢6 phat trién mang ludi
khu vuc phia Nam méi ¢6 thé quan 1y, xu 1y
nhanh hon, hiéu qua hon véi chi phi hop 1y ddi
voi cac khoan ng xdu va TSBP von da dang,
phan tan tai nhiéu noi trén ca nude.

Thir hai, ngudn nhan lyc cia VAMC dang
thiéu vé s luong, han ché vé chit lwgng. Hién
VAMC c¢6 150 lao dong, khong du dé co thé
thuc hién ca 10 nhiém vu* dugc giao tai Nghi

4 Bao gébm cac nhiém vu: (1) Mua n¢ xau cla cac
TCTD; (2) Thu hoi ng, doi no' va x ly, ban no, tai sén
bdo dam; (3) Co cau lai khoan no, diéu chlnh diéu
kién tra no, chuy&n no thanh vén gép, vén cb phan
cta khach hang vay; (4) Pau tw, sra chiva, nang cap,
khai thac, str dung, cho thué tai sén bao dam da dwoc
Cong ty Quan ly tai san thu ng; (5) Quéan ly khoan ng
x4u d3 mua va kiém tra, giam sat tai san bao dam co
lien quan dén khoan n¢ xau, bao gbm ca tai lieu, hé
so lién quan dén khoan ng xau va bao dam tién vay;
(6) Tw van, moi giGi mua, ban ng va tai san; (7) Dau
tw tai chinh, gop vén, mua cé phén; (8) T chic ban
dau gia tai san; (9) Béo lanh cho cac t6 chirc, doanh
nghiép, ca nhan vay von ctia TCTD; (10) Hoat dong
khac phu hop véi chic nang, nhiém vu ctia Céng ty
Quan ly tai san sau khi dwoc Théng déc NHNN cho
phép.
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dinh 53/2013/ND-CP cua Chinh phu. Chi tinh
riéng trach nhiém ra soat, phan tich, phan loai
d6i v6i cac khoan ng dé lya chon phuong an xir
1y pht hop theo yéu ciu ciia P& an Co ciu lai
TCTD, thi hién tai trong s hon 25 ngan mon
no xau da mua, VAMC chi méi thuc hién duoc
d6i v6i nhirng khoan ng trén 30 ty dong, sd con
lai Cong ty dang thyuc hién iy quyén cho TCTD
thuc hién.

Xt ly ng theo 10 nghiép vu chuyén sau quy
dinh tai Nghi dinh 53/2013/ND-CP la nhiing
nghiép vu vira méi lai vira kho. Diéu nay doi
hoi d6i ngii can b phai viing vé kién thirc phap
luat, gidi vé nghiép vu chuyén sau xur ly no, co
kinh nghi¢m thuc tién vé hoat dong tin dung va
xtr 1y ng dé thao gd khé khin cho doanh nghiép
va thu hdi ng x4u dat két qua cao. Trén thuc

té, viéc tuyén chon can b co6 nang luc rat kho
khan. VAMC hoat dong khong vi muc tiéu lgi
nhuan, nén khoé thu hut nguén nhan luc c6 chat
lugng cao. Cong ty dang thiéu ca can bd quan
ly va nhan vién tac nghiép.

Thir ba, VAMC chua c6 tru sé lam viéc 6n
dinh. Hién VAMC dang dugc NHNN giao cho
tam st dung hai co s¢ lam vi¢c tai 16 Ton Pan
va 22 Hang V6i, quan Hoan Kiém. Trong do,
try s& 22 Hang Voi dugc cai tao tir nha khach
dé tam 1am van phong lam viéc. Tru so l[am
viéc phén tan it nhidu gay kho khan cho viée xur
1y cong viéc, giao tiép v4i khach hang va quan
ly cta Cong ty.

Thir tw, thiéu vén cho thuc hién cac nhiém vu
kinh doanh. Vi mtrc vdn diéu 1& 2.000 ty dong
1a thap so v6i nhu cau mua ban ng xau theo gia
thi treong hién nay. Theo quy dinh hién hanh,
VAMC c6 thé mua ng theo gia thi truong theo
hinh thirc phat hanh trai phiéu thong thuong.
Tuy nhién, tinh thanh khoan va muc d¢ tin
nhiém cua TCTD ddi véi trai phiu do VAMC
phat hanh van dang 13 nhirng cin nhéc khi
TCTD bén no xau theo gia thi truong thanh
toan bang hinh thirc nay.

Thir ndm, kho khan trong tim ddi tac ban no.
Thi truong mua ban ng ¢ nudc ta chua phat
trién 1a han ché 16n cho VAMC va TCTD trong
xtr 1y ng xdu. Mic du Nghi quyét 42/2017/
QH14 ciia Qubc hoi vé thi diém xur Iy no x4u
ctia cac TCTD di cho phép céc td chirc, ca nhan
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tham gia mua ban n¢ x4u, nhung van con thiéu
céc co ché dé khuyén khich va huéng dan thi
trudng mua ban ng phat trién, nhat 1a thi truong
tht cép.

Cuéi cing, su phdi hop cua cic co quan, ban
nganh co lién quan trong qué trinh xu 1y ng
xau. Trudce hét, can phai khang dinh, sy quan
tam, ung ho va phéi hop tich cuc cua cac co
quan, ban nganh c6 lién quan 13 nhan t4 quan
trong giup VAMC hoan thanh t6t muc tiéu,
nhiém vu hoat dong ctia nam 2017 nhat 13 sau
khi trién khai thyuc hlen Nghi quyet 42/2017/
QH14 cua Qudc hoi vé thi diém xur 1y ng x4u
ctia cac TCTD. Bén canh nhiing két qua dat
duoc, qué trinh trién khai Nghi quyét 42/2017/
QH14 ciing con mot s6 kho khin nhat dinh, cu
thé:

(i) Kho khan trong viéc thu giir tai san: VAMC
va TCTD van con gip khé khin do khach hang
khong hop tac/ sy phan khang cua bén bao dam
trong vi¢c ban giao tai san; mot vai co quan
chirc ning mot sé noi chwa phdi hop chit ché.
(ii) Kho khan trong qud trinh t6 tung, thi hanh
dn: Toa an nhan déan t6i cao da c6 Cong vin sb
152/TANDTC PC ngay 19/7/2017 huéng dan
tda an cac cip giai quyet tranh chép hO’p dong
tin dung, xtr 1y ng xau. Tuy nhién, van can
hudng dan cta Toa an nhan dan tdi cao vé viée
ap dung cac thu tuc td tung rat gon trong giai
quyét tranh chap lién quan dén TSBD tai Toa
an. Viée xtr Iy vu an, xtr 1y tai san thuong mét
nhiéu thoi gian, dic biét khi cac vu an co tinh
tiét phat sinh mai hodc mot trong cac bén tuyén
b6 pha san...

(iii) Khé khan vé viéc xdac dinh nhw thé nao
TSBP phdi khéng la tai san tranh chap: Hién
nay chua c6 huéng din cy thé thé nao 14 tai san
dang tranh chap, dan dén cach hiéu vé tai san
tranh chap gitra cac co quan td tung tai nhiéu
noi, nhiéu cap khac nhau, gay khé khan khi xu
ly tai san theo Nghi quyét s6 42/2017/QH14.
(iv) Kho khan trong viéc xir Iy cdac khodn vay
lién quan dén vu dn, dang trong qud trinh diéu
tra: Mot s khoan vay/khach hang cia TCTD
¢6 lién quan dén cac vu an va dang trong qua
trinh diéu tra, xét xtr nén viée xir ly TSBD/
khoan no can phai dugc co su chap thuin cia
Co quan Cong an cac cép.
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3. Két luan va khuyén nghi

Nam 2018, VAMC dat muc tiéu mua ng theo
gia thi truong, thu hoi no xau, thu nhap tai
chinh vuot muc dat duoc cia nam 2017. Riéng
mua no bang TPPB dat ti da bang sb thuc hién
ctua nam 2017. Theo d6, chi wu tién mua ng x4u
bang TPDB ciia nhitng TCTD c6 ng xau trén
3%, nhét 1a nhitng TCTD dang gip kho khin
phai tiép tuc tai co cdu. VAMC ciing s& trién
khai mot sd nghiép vu xtr 1y ng xdu méi nhu
dAu tu, stra chita, nang cép, khai thac, st dung,
cho thué TSBD da dugc Cong ty mua ng, thu
no; tu van, moi gioi mua, ban no va tai san.

XUAN MAU TUAT

VAMC mong muén duge Chinh phii, NHNN
sém phé duyét Dé an nang cao ning luc di

xay dung va trinh trong nam 2017. Trong do,
som hd tro nguf")n nhan lyc quan ly, tru s&

lam viéc, cap du von Piéu 1é da phé duyét tai
Quyét dinh 1058/QD-TTg ngay 19/7/2017 cla
Thu tuéng Chinh phu. DE nghi Toa an Toi

cao, Bo Cong an, B tu phap tiép tuc thdo gd
nhitng kho khan, vuéng mac néu trén, ciing nhu
nhitng vuéng miac mai phat sinh trong qué trinh
VAMC va TCTD xtr 1y, thu hdi ng. VAMC
cling s& kién nghi v&i Bo Tai chinh, B Lao
dong, Thuong binh va Xa hoi huéng din, sira
d6i qui dinh vé tiéu chi danh gia tra luong cho

Dé thuc hién tot muc tiéu nhiém vu nam 2018, 1
xem tiep trang 78
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Summary

VAMC- Great efforts bear fruit after one year

Under Decree No. 53/2013/ND-CP dated May 18, 2013 of the Government, the Vietnam Asset Management
Corporation (VAMC) was established and fully operated since end of 2013. Using the doing by learning method
has allowed VAMC to achieve a lot of promising results. Yet these results were enough to deal successfully with
the existing stock of NPLs in the system as expected by the Party, the Government or the society as a whole.
Fully aware of such requirement, right at the begin of 2017, the VAMC has actively developed and submitted to
the State Bank of Vietnam for approval its operational targets higher than that of 2016. Thanks to great efforts
of all staff and management of the VAMC coupled with significant supports from the National Assembly, the
Government and ministries, especially the State Bank of Vietnam, all operational targets have been fully met,
even higher than expected. This article provides further information about those 2017 achievements of the VAMC
as well as challenges facing the Company and recommendations to develop the VAMC into a full operational and
effective organization as it should be.

Key words: VAMC, State Bank of Vietnam, bad debt, market-price.

Dong Tien Nguyen, PhD.
Chairman of the Members’ Council, VAMC
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Summary

Governance and growth: empirical evidence from developing countries, 1998-2016

Economic growth is one of the most important objectives in every country, especially developing countries.
Therefore, exploring the factors affecting economic growth is the curious subject that many scholars research
on. Among them, governance is considered as deep determinant of economic growth. However, governance
is a multi- dimension concept. By suitable panel estimation methods, this paper tends to analyze the impact of
goverance on economic growth in developing countries. Empirical results show that, governance generally has a
positive effect on economic growth. However, the political institution dimension of governance plays a significant
role in governance- economic growth nexus. Consenquently, this research proposes some ideas to improve

governance quality in Viet Nam and other developing countries.
Key words: governance, political institution, economic growth.

Kien Trung Tran, MEc
University of Economics Ho Chi Minh City

tiép theo trang 15

lao dong, nguoi quan 1y, xép loai doanh nghiép
ddi v6i VAMC cho phu hop voi muc ti€u hoat
dong trong thoi ky mai.

Dé khic phuc khé khan, thyc hién thanh cong
cac muc ti€u dinh hudng hoat dong nam 2018,
ngay tir cudi nam 2017, VAMC da cha dong
trién khai dong bo nhiéu nhiém vu va giai phap
nhu:

(1) Bé xuat, phéi hop véi Co quan Thanh tra
Giam sat ngan hang va cac Vy/Cuc c¢o lién quan
NHNN dé hoan thién D¢ an nang cao ning lyc
hoat dong cia VAMC, ké hoach kinh doanh, ké
hoach tai chinh ndm 2018 trinh Théng ddc phé
duyét;

(2) Tong két hoat dong nam 2017 dé phan tich,
danh gia nghiém tac nhirng han ché va nguyén
nhén chua lam duoc dé qua d6 tim giai phap
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xtr 1y phu hop; dong thorl phat dong phong trao
thi dua hoan thanh xuit sic nhiém vu cho nam
2018;

(3) Tiép tuc phan tich, danh gia, phan loai cac
khoan no xau da mua bang TPPB dé cung
TCTD lga chon phuong an xtr ly ng phu hop,
trong do, chu trong lya chon ng x4u dé mua ban
theo gia thi truong;

(4) Tich cuc tim kiém ddi tac c6 nhu cau va
nang luc dé ban céac khoan ng x4u di mua, nhét
la no mua theo gia thi truong;

(5) Xay dung phuong an lya chon tru sO lam
viéc dé trinh cdp c6 thim quyén phé duyét chu
truong;

(6) Tiép tuc ra soat lai bd may hoat dong va
nguon nhan sy dé c6 diéu chinh phu hop véi
yéu ciu ctia nhiém vu hoat dong moi. m

Tap chi Khoa hoc & Dao tao Ngan hang



