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CHiNH SACH CHO VIET NAM
Pinh Mai Long*

Tém tit

Phdt trién thi tm-ang mua bdn ng-xa-u lamot
trong nhrmg gidi phdp quan trong nham huy
déng ngudn lye ti cde thanh phan kinh 18, dic
bigt la tr cde nha déu t nwde ngodi, tham gia
xitlpng xdu trong h¢ thﬁng ngdn hang cung nhw
taora co chéxitlyno xdu bén vnmgchn nénkinh
1. Tuy nhién, hién nay Vi Viét Nammdi dang 6 giai
dogn chudn bj trién khai gidi phdp nay. Vi
nhitng teong déng voi Viét Nam vé cdu iriic hé
thongngdn hang, nguyén nhdngdyra ngxduvi
mbi tricomg phap 1, bai viét 1dp trung nghién
ctru kinh nghiém cia Trung Quac fir d6 rit ra
sdu ham ¥ chinh sdch cho phdt trién thi truomg
mua ban ng xéu ti Viét Nam.

Tir khéa: Thi trdmg muz bén ng xéu, Trung
Quéc, ngfin himg N

1. Mgt 56 van ¢ 1y ludn vé oo xfu: khai
ni¢m, nguyén nhin va giii phap

L1 Khdiniém

Hién nay chira 6 sirddng thusn vé khéi niém
vanhimg tiéu chi do lrémg ng xéu. Swkhac bigt
gitra cic quécgmvacac dinh ché tai chmhquoc
@ chuyéu lién quan dén cich phén loai ng xAu.
Cu thé:

BmhnghlacanuyTientg Quocte (IMF) va
Lién hop quoc (Nhém chuyén gia tr vin —
AFEG) cho ring “mét khoan ng dugc coi 1 ng
xéiu khi qui han trd 15i vi/holc gbe trén 90 nghy;
hojic céc khodn 1ai cha trd e 90 ngay tr& lénda
duoc nhip gdc, tai cap von holc chim tra theo
thoa thuén; hodc cic khoan phai thanh todn d8
qua han dudi 90 ngaynhl.mgco 1§ do chiic chin
dé nghi ngy vé kha ning k]man vay s&
duocthanh toan diy di”. Mot sb qubc gia trén

*Dinh Mai Long, Thac s1, Vin phong Chi tich mugc. Béi viét
phin énh quan diém c4 nhén cia thc gjd, khéng phén snh quan
diém ciia co quannoi cdc tho il cong tic.
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thé gi6i (trong d6 c6 Trung Quéc) p dung dinh
nghiandy ciia IMF,

Dinh nghia ciia Chuéin mye ké toan quéc té
(IAS), khuyén co 4p dung & mdt s6 nuée phat
trién, chd trong dén kb3 niing hoin tra clia khoin
vay ma khong quan tim téi thoi gian qua ban
chua téi 90 ngay hodc chwa qua han. Phuong
phap d dinh gi4 kha niing rd ng cia khach
hing thwdng 12 phuong phép phén tich dong
tién twong lai hoic xép hang khoan . vay. He
thoug ny dugc coi 1a chinh xic v& mat ly
thuyét, nhung viée 4p dyng thuc t gip nhidu
kho khiin,

Dinh nghia cia Uy ban Basel v& Gidm sat
Ngén hang (BCBS) khéng dua ra thdi gian qué
han chi trd khi métkhodn ng bi coi 12 "xiu” (cd
the 13 30—89 ngay, 90— 179 ngay, trén 180 ngay
& cic quoc gia khic nhau) ma cho rang 46 1a
“khoan ng di qua ban va ngén hang thiy ngudi
vay khong 06 kha niing trd ng ddy di khi ngin
hing chura thrc hi¢n hanh ddng gl d& cb ging
thu hdi”.

Khii niém ng xfu ciia Ngin hing Trung wong
Chau Au (ECB) ciin cir trén tiéu ohi chil yeu ciia
BCBS, cho rang “mét khodn ng duge coi 1a ng
xnukhlquahantmlmvagocm%ngaytm
1én, ph hop v6i dinh nghia cia Basel II vé ton
thét, holic khi ¢6 1y do chic chén dé nghi ngd vé
kbd ningkhoan vay sz duoc thanh todn diy div”.

Tai Viét Nam, ng xAu khéng dugc dinh nghia
trye tiép ma dugc xdc dinh gidn tiép thdng qua
quy dinh v& phén logi ng, trich 13p vé sit dung du
phong d€ xir ly riii ro tin dyag trong hoat déng
ngén hang ciia 10 chizc tin dung (TCTD)2. Theo
a6, noxAula cic

* Quy dioh tai Quyét djoh sb 493/2005/QD-NHNN ngiy
22/4/2005 va duge sira i m6t 56 n6i dung tai sta Quyét dioh
s6 18/2007/QD-NHNN ngdy 25/4/2007 cka Théng dbc
NHNN.
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khoin ng thude cic nhém 3, 4, 5 bao gbm ng
dudi tigu chun, n¢ nghi ngd, ng cd khi na.ng
mét vén (theo Piéu 6 va 7 cia Quyet dinh s6
493/2005/QD NHNN). Nhur vy, dinh nghla vé
nuxautal\ﬁetNam hi¢n nay 44 khd twong déng
véi tiéu chudn quoc 16 va thyc tidn 4p dung tai
nhidu meéc trén thé gioi {(nhw Hoa Ky, Nhit
Bin, Singapore, Trung Quoc)

Miic dit.c6 sy théng nhét giita cée %uoc giavéd
hai figu chuén trén, ndi hiam v& no xdu cia cic
qubc gia con khic nhau do phuong phép xép
hang kha ning tra ng, chudn myc ké todn, ning
luc va tinh todn ven cia co quan quan ly, gidm
sét va hiéu Iye thyc thi clia cac quy dinh (Lauren
va cdng sw, 2002). Vi du, quy dinh v& trich lip
dy phong cho 5 nhém ng l3n hrot 13: 0%, 5%,
20%, 50% va 100% (tai Viét Nam); 1%, 3%,

25%, 75% va 100% (tai Trung Quédc), 0%, 0%,
15%, 70% va 100% (tai Nhéit Bén).

1.2. Nguyén nhiin

Xac dinh chinh xdc nguyén nhin gay ra ng
xAu 6 tinh chét quyét dinh trong v1ec xay dymg
céc chinh sach/bién phap xir I ng xAu. Nguyén
nhén gay ra ng xdu cé thé dugc phén loai thanh
hai nhém nhw sau:

- Nguyén nhin mang tinh hé thong (vimé):
Nhimg nguyén nhin nay bit ngudn vr cdc tc
d8ng ngoai sinh dén hé thong ti chinh, ngén
hing ciia mét muéc, thuémg dién ra trong ngin
hoc trung han, nhr chu ky suy giam cia nén
kinh t&, bién dong ty gi4, lam phit, v.v.

-Nguyénnhin mang tink tinh huéng (vimo):
Nhitng nguyén nhéin niy bit ngudn tir céc yéu 16
ndi sinh nhu chinh sich cho vay wu dii dbi vai
mbt s6 doanh nghi¢p nha nude hoat dong kém
higu qui, cic chinh sich bao linh khic cia
chmhphudandén céc nguy o vé i ro dao dirc
(moral hazard) (D3 Thién Anh Tuén, 2009), bat
d6i xtmg thong tin (asymmetric information) va
nhimg yéu kém trong hé thong thim dinh tin
dung cda cic ngin hang (H6 Hodng Lan,
2014)...

quauduochmh thanh béi cic nguyen nhan
mang tinh tinh huéng thudng chi cin cic giai

phip xir I trong ngén han nhu bom vén b3 trg
cua Chmhphuh.aythanh[a.pcécoongtyxuly
ngxan (tgp trung hodc phi tap trung). Tuy nhién,
néu ng xéu duge hinh thanh do nhitng nguyén
ohin mang tinh hg thong, vige xir Iy nhung ng
x4u d4 c6 trong hé théng 14 chura @i ma cin dén
nhunggmphﬁpdalhan,nhumcauh'ucde
ngin chin no xAu méi tiép tuc hinh thanh
(Claessens, Klmgeblel valaeven, 2603).
_Khéng giong cic quoc gia Chiin A khic céng
xhu bit ngudn chi yéu nr nhing vy khing
hoéng thi trudmg tai chinh hay a6 v cha bong
béng tai san, ng xAu tai Vi§t Nam va Trung Quéc
cd quamnh tich liy nhiéu thip nién hr giai doan
kinh té ké hoach hoa tip trung va sy yéu kém
cia khu vize doanh nghiép nhi e (DNNN).
Cu thé, cdc nguyén nhin chinh hinh thanh ng
xAu tai Trung Québc duge xéc dinh gbm: (i) sir
can thiép qui mirc cia Chinh phi lim méo mé
thi trwomg; (i) nhimg khoan 18 tir cic doank
nghiép nha nude kém higu qué; (iif) nhlmg bit
cap trong chinh séich va chit hrong thim dinh
khoin vay tai cic ngin hang thwong mai nha
mrée 16m din dén chit hrgng thi sdn kém vA mirc
vén thip. Béi voi tnrong hop cla Viét Nam,
ngodi nhfmg nguyén nhin tuong ty nhu Trung
Quéc con o6 nguyén nhan riéng nhr: (i) co ciu
danh muc du tr tin dung kém bén vimg’; (i)
tinh trang s hitu chéo giira ngén hing — ngin
hing va ngan hang — doanh nghiép dé vuet qua
nhiing gi¢i han an toan vé tin dung,
1.3. Gidiphdp
Daconhleuughlencuuvekmhr.\ghmmva
c4c gidi phép xir 1y ny xu ciia cic nén kinh té
trude, trong va sau khimg hoang tai chinh
(Dziobek va Pazarbasioglu, 1998). Tuy nhién,
didu quan trong nhit d6i véi cac nha hoach dinh
chinh sach la cin phin bigt 15 cac bién phap xtr
1y tmg véi cic nguyén nhan gly nén ng xdu, cb
thé 13 bién phép ngén han (nhw chuyén g xhu
che cdc cong ty quin lytﬁ.lsén)vacothe 1a dai
han (nhr tai cAn traché théng).
Hlennaycoltnmngphmxulynoxﬁuwban
trong hé théng ngan hing, d6 1a: (i) cac gidi

* Mot tf 1¢ 1om tin dung chay e tiép/gidn tiép vio khm vire phi sin xuft nhir chimg khoin, bit dfng sin va ving. .

E quis o ke 1E
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phip dya trén sy can thigp ciia nha nudc (mua

lai ngy xau, tai cap vbn cho cde ngén hing yéu
kém...) va (ii) cdc giai phap dua trén thi trdmg
(phat trién thi trdmg mua bén ng 48 thu hat
nguﬁn Iire tw nhén tham gia xir 1§ ng xéu). Hiu
hét céc qubc gia Géu két hep ¢4 hai trudng phai
DAy trong qué trinh xir [§ ng x4u.

Trong trxémg hop ciia Viét Nam, cac gidi phap
dua trén su can thiép ciia Nha nudc thoi gian
qua d3 duge thé hign kha 16 nhu: thanh 13p cong
ty Quén 1y tai sén ciia céc O chic tin dung Viét
Nam (VAMC) (doanh nghigp 100% s& hiru cia
Nha mmc) t4i cip vém tryc tidp cho c4c ngan
hing yéukém hogc théng qua ngéin hang thwong
mai aha nwée.... Trong khi 46, gidi phap dva
rén th trudng chua dwge the hidn 16 nét. Kinh
nghiém ti Trung Qubc cho thiy, cin phat trién
thi trudmg roua bén ng song song vdi viée thinh
lap va hoat d6ng ciia cic céng ty quan ly tai sdn
(AMC) vi no xAu tir DNNN do cic AMC mua
1ai chi thire sy durge gidi quyétkhéi hé théng khi
cic khoan ng ndy dirge cac AMC céu triic 1ai va
bén cho cdc nha diu tw mrée ngodi, Ty nhién,
quafrinh hoan thién khung khd phap Iy va phat

tnenthu'cte cila thi trudng muabtmnaxaungan
hﬁngcuaTrungQuoc cungconnhunghanche
nhét dinh khién ng x4u vAn chim duge xir ly. Vi
vay, nghién cira vé kinh nghi§m phat trién thi
trrdng mua bin ng xu clia Trung Quéc, ¢a

nhitng béi hoc thanh cong va thit bai, s& hiru ich
trong viéc xdy dung khudn khd chinh sich cho
thi truémg ndy & Viét Nam trong giai doan sip

2.Kinh ngluem phat trién th! tripdmg mua

bén ng xéu ciia h§ théng ngin hing Trung
Québe

Trung Quéc 42 hinh thanh thi trudng mua bén
n¢ xin clia h¢ théng ngan hing tir cich ddy hon
mét thip nién va 4 phat rién kh4 hodn thién vé
chu tric thi mmng (véi thi trudmg so cip va thj
trwdmg thi cp), tuy nhién qua trinh plmt trién
do cu.ug b{c 16 nhimg bt cap, han ché ma Viét
Nam cb thé rit kmhnghlem

Thi mmngmuahanncxaummhethongngﬁn
hanngmgQuucgochap ﬂutnmngsocap
v thi tnromg thit cip, c6 thé dugc t6m tit trong
sodd sau:

So d 1: Cfu triic thi trudng mua bin ny xéu ciia Trung Quic

Cac ben tham gia

- Tu vén Phép ly

Thj trudng Thix cip

Ngudi mua:
céc nha du tr

« Xép hang tin
nhi€m

- Céc nha cung cép
dich vu vé ng xau,
Cac ta chitc k&
todn,

V.V..

[ [ [ |
Nia du tu Chitth quyen Cic AMCs khic | Nha du tr nurée na{
tu nhan dja phrong /DNNN ng
Ngudo: Li (2013)
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Qué trinh phét trién ciia thi trudmg so cip gdm
3 giai dogn:

- Giai doan 1999-2003: “mna vi ban theo
chinh sdch”— Chinh phil yéu cau cac AMC mua
ng xéu tir cAc ngn hing twong tmg theo gia tr
6 sach*;

- Giai doan 2004 —2005: “ban theo chinh sich
vi mft phin mua theo thj truomg*” — céc
NHTMNN phéi gidm ty 1 ng xau dé chufin bi
cho qui trinh ¢é phin héa cac NHTMNN nay;

- Giai doan 2005 —nay: “mua va ban theo thi
trudng” — cac ngin hang ban ng xéu mét cde tr
nguyén va cdc AMC canh tranh véi phau dé mua
lai cac khoan ng xAu niy, tuy nhién, cic nha du
tu: tinhén chwa dwge tham gia trén thi trudmg so
cép.

Nhitng han ché ciia thj truedmg thi cAp cd thé
ké dén co ché chinh sich hién tai chira thanh
cong trong viéc han ché cac ngin hing tao ra
nhimg khodn ng xau méi, do: (i) vin edn nhimg
tac dong chinh trj dén quyét dinh cho vay cia
ngén hing*; (ii) mi ro dao dirc ghy ra béi co ché
phi sin khong kh thi trong thye té.

Trén thj trudng thi cap, cdc AMC déng vai
trd 12 ngudsi ban cic khodn ng xhu (sau khi dd co
chu lai/chitng khodn hda) va nhin duge nhimg
tru déi cia Chinh phi ve phi va thué trong qua
trinh mua lai, quan ly va bin cic khoan no xau.
Npuoi mua irén thi tredng thi cdp gbm céc
AMC, cdc nhi diu tr te nhin, céc chinh quyén
dia phwong va cic DNNN, vé phdp Iy, céc thinh
phén ndy duge déixirbinh ding. Tuynhién, trén
thue 4, cacAMC choxu hudng lya chon ban ng
xAu cho chinh quyen dia phirong hoic DNNN
hom 14 céc nhi dAu tr tr nhan (vén dwgc danh

2019).

gid I3 ¢6 ning hyc mua lai/hip thy ng xin th
homn).”

Diéu nay khién no xéu vin quanh quén trong
hé théng thuge s& hiru nhé mrdc va khoé dugexir
1y triét aé. bay chm]] ciling 13 nguyén nhan oo
ban va chil ytu khién thi trudng mua bin ng xdu
ciia Trung Quéc hoat d6ng kém hiéu qui.

Nguyén nhin cia tinh trang nay lado: (i) phin
16n cée khodn no xau dugc cic AMC mua lai
déu 1ién quan dén cdckhodn vay. cta DNNN, do
&6, néu cac AMC ban céc 13 san thé chap cia
céc khoan no nay cho cdc nha dau o tr nhin
(thudmg 1 voi gid thiip hon gid trj 56 séch) thi &
bi cho 12 1am thit thodt ti sin clia nha nuée ;
(i) viéc ban ng xAu cho céc DNNN va chinh
quyén dja phuong cé thé gitp AMC giam chi
phi giao dich (nhu gidm chi phi thim dioh vi
théi gian phé duyet)

Sy tham gia cita cic nhd dhu tr nudc ngodi
ciing han ché trén thi tnedmg thir cAp, cde nha
d3u tr nuée ngodi 16n nhu Goldman Sach va
Morgan Sumley datich cizc tham g]a muz lai cic
khodn ny xau trén thi trudmg thir cap ciia Trung
Quéc vio théi diém thi tnrémg ndy méi hinh
thanh nhimg trong nhimg nim gin day d4 gidm
déng ké hoatding. Ngoai nguyén nhin tir sy s
chon ctia AMC (da néu & trén) cdn ¢6 cic
nguyén nhin (i) gitra nha dAu tu nrée ngodi va
cac AMCkhd cd the théng nhét mitc gidciacic
cdc khoang ng xéu do AMC dinh gia trén co s
gidi mua tit cAc ngén hing trong khi cdc nhi diu
tr nwde ngoai quan tim dén gia trj ¢6 thé khoi
phuc tir cic khoin ng xéu ndy; (ii) thoi gian phé
duyét cic mmng hqp mua lai ng x4u cia nhi
dAu tu mrdc ngodi thuong kéo dai do nhimg

¢ Khodn 18 phit sinh tr qui frinh xi 1y céc khoin i xdy so vés g3 tri sb skch lic mua s& dgo Chick phi bt dép (Zhang va Shen,

S Théng qua métsd phién diu gik do Bo Tai chink, Ngin hing Nhin din Trung Qudc va Uy ban Didu 1:ét Ngéin hing Tring Quéc.
S Béocio ciia PBoC(2009) cho biét “nhimg khoan hndungcuahéihomgngganhang IhuungmanmgQuocmgﬂmzﬂm tidp tuc

mmgvﬂocécd\xﬁndmngnﬁuvcchmhphuTmngQuécl\nghﬁ bétch

gc kining hoing tai chinh

U KhjosﬂldoCbngtyQuénldexsanOncmTnmgQubc(mqtmgMAMQ&mmenM|Mdcnginhngmmgm§lkhlm

i vEnha diu tr c6khi ning mua fgi cic khod

g xhatrén thi nedmg thir ofp (Béo cho v thi tradng o xhu cia Trang Quée, 2009).

] ngdznvéuicblenmpmbohénquand-vlécmmlychuymgmdcmmmacsahrmnunuocd&vadnmhugln@

(B3 Tdichinh Trung Quéc, 2009

B3 quin L w1
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quan ngaivé chuyen giao tai san quoc gia.

Nhu vy, ¢6 thé thay nhimng han ché vé tién 46
i Iy ng x4u théng qua thi trrong mua bin no
xfu cia Trung Quéc chi yéu bat ngudn t
nhimg han ché tai thi trrdmg thir edp. Banguyén
nhén chinh dan déntinh trang nay dwoc xac dinh
1a: (i) Co ché gism sat chdng chéo dbi véiAMC;
(ii) Thiéu khung khé phép 1y tlmng nhat 463 véi
hoat ddng cia thi trrdmg thiir cap; (m) Hé théng
thye thi cic quy dinh thiéu hidu qua trén thi

trudmg this cép.

Thiz nhdt, theo quy dinh hign hanh c6 qua
nhiéu co quan tham g;a gidmsétva didu tiét cac
AMC tai Trung Quée, gbm Ngdn hang Nhin
din Trung Quéc (PBOC), Uy ban Piéu tiét
Ngén hang Trung Quéc (CBRC), Uy ban Didu
tict Chimg khoan Trung Quée (CSRC), B& Tai
chinh (MoF), Cuc Quin Iy Thué (SAT), Cuc
Quan Iy Ngoai hdi (SAFE) nhu so db dwéi diy:

So d@b 2: Nhimg co quan gidm sit hoat dfng ciia cdc AMC trén thi tréng thir cip
Hji déng Nha nuse

Coimgeas |
[ ] (e o] o]

C&:vg [

Cic giso Hoat Quanly Céc vén 4

Quy 18 . vingé |[ C -
hoat déng dich dong t4i chinh i thué vé ngoat héi
kinh doanh . ink kdch doauh

NDTva m“;“" "é;'m

. ng <l g
PeOUE | thatmg
Cic AM c
Ngudn: Li (2013)

Vi dy, quy dinh giam sat hién tai chira thé hi¢n
18 co quan nao s€ chi tri gidm sit qui trinh
chimg khoan héa cdc khoan no xiu do AMC
tién hanh, do d6, qud trinh ndy hién duoc gidm
st ddng théi boi PBeC, CBRC CSRC, MoF
v6i nhirmg tiéu chudn vi yéu chu 1 rilng ciia mbi
co quan khién cic AMC mét nhidu th¥i gian &
dap ang di cdc yeu cAu dé, khin qua trinh ban
cac khodn ng xéu di duge chimg khofn hoa bi

chim 1ai dang k&,

Thir hai, hign nay ¢é qua nhidu lujt didu het
hoat dong chia cic AMC trén thi truémg thir cép,
trong khi quy dinh lién quan tir céc lujt nay ¢
nhu’ng diém thiéu nhit quan, gy kho khin cho
viéc tuan thi cia AMC. Céu triic céc quy dinh
phaply didu tlel céc hoat dong cia AMC trén thi
trudmg thir ¢dp c6 thé dwoc tém tht nhur So dd
sau:

So @8 3: Nhimg lugt chit yéu didu tiét hoat @gng cia AMC trén thi trudmg thir cip

Cée Lnat do Qubc hji hose Uy ban Thuwdng vy Quéc hoi ban hanh
Lugt Lugt Lufit Lujt Ladt Lugt Luft Ludt Lugt Lufit
Gitm Phd Bia vé vE ve Quén vi Dasah Din
sit sin Y th the | ching % Hop | aghitp s
Ngan Doanh sin | twé | khoin dh déng
bing nghifp | dai ~
{ I I [ I [ |
| Dila pii céc huft cia Toa én t5i c20 TQ
| Céc Quy dinh 461 véi Cong ty Quin 1 thi sin (do Hoi dbng Nha vt ban hanh) ]
T
Chc Quy 4 din do Mo, CBRC, CSRC, PBoC va céc b¢ nginh ban hinh ]
T f—
[ Théng dAn cla tha 4n t5i cao
Ngudn: Li (2013)
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TheoLi (2013), thec té cho thiy, nhidu hwéng
dindo Tda &n Tdi c4o hofic céc bd, nganh duara
@5 vori mot diéu Tuat cu thé lai mau thuln véi
céc didu lugt khic, do 46 AMCs& & phai lua chon
wén th lodt gbe (c6 dia vi phép ly cao hom)
hotic cic huéng din ndy (mang tinh thuc tién
cao hon) va doi dién voi nhimg vén dé tranh
chap phép Iy tir sw thiéu nhét quan nay. Vi dy,
Kkhi AMC sir dung cong cu hoan ddi ng lay cd
phzm (debt — for — equity swap) rong xi 1y ng
xau cia mgt doanh nghiép, AMC s& nim gif¥ c6
phin va trd thank cd déng cia doanh nghiép ds,
tuy nhién, ludt phap hién 1ai cda Trung Quoc
¢chura quy dioh lam thé ndo AMC ¢6 thé ban Iai
cb phan dé. Cu ﬂle Lugt Doanh nghiép ciia
Trung Quic quy dinh céc doanh nghiép dang &
trong tinh trang ng nhw vay s¢ khéng duge mua
lai ¢& phin cia AMC.

Thir ba, hé thong thyre thi cic quy dinh thidu
hiéu qua trén thi truong thi cip thé hién qua
viéc AMC phai chiu rét nhidu chi phi khi thye
hién glao dich trén thi trudng mua ban ng xiu
thir cap, méc dit v& mt quy ¢ dinh phap ly AMC
duoc hudng nhidu wu dai v& thué, phi kbi tién
haph cdc giao dich nay. Cu thé, nhimg bt
cap/thién nhit quan frong quy dinh khién qua
trinh xir 1y cac tai sén thé chép ciia cac khodnng,
phin 16n 12 bit dong sin lam phat sinh cic chi
phi dang ké cho AMC nhr: chi phi quan 1y bit
d0ng s4n, chi phi thuc thi phdn quyét cliatdaén,
chi phi cho ludt su va qud trinh dau gid kéo dai
v chi phi chuyén nhuong cac tii sin ndy. Theo
khio séi clia Orient (2009), chi phi thyc 18 AMC
phai trd khi thre hién giao dich (trén thi tnrong
s bén no thir cip nhur sau:

Bing 1: U’ac tinh chi phi cho mét giao d;ch clia AMC trén rén thi tnrimg thir cﬁp

Dk myc ki )
Phi xét xir (qua tda 4n)

JkE:
5%

| Phi thye thi phén quyét cin tde__

1%

hoan tra chi phi chuyén nhizgng dit bii AMC

Chi phi th chifc diu gid ai sin | 5% 1
Chi phi cho o quan x&p hang 1%

Chi phi td ¢ho lujt s 2-3%

| Chi phi quin [ bt djng sin Khing 13

Déi véi DNNN: chi phi bé tri vige Lim oomrs -

oho o dbag Khing 18

Bi vdi nhitog mank dét e s§ hitw nha puée: 0% ik ] o dft

‘ Ddi v6i chuyén nhugng cée i sin thuc

1.05-1.25% phi giso dich,
2.1%-2.5% (AMC v g,
mua, mbi bén trk 50%).

Chi phi quiin ly théng thwong, tra hrmg

Khong r5

Ngubn: Orient (2009)

Nhur viy, c6 thé thiy, bén canh hai myuc tiéu
mang tinh mau thudn 12 ban cic khodn ng xdu &
mirc gid cd thé chp nhén duge dé thu hit cic
nha diu t, trong khi (dat dwge tylé phuc héi gla
tri thi sdn do B9 Tai chinh dua ra, cac AMC con
phai déi dign véi ganh niing ti chinh déng ké tir
céc chi phi trén, khién viée dat dugc hai mue
tiéu niy céng trd nén kh khin trong thyc 1.
Khao sdt cua Orient (2009) cho thiy khoing

9Ttongvutmnhchﬁpnéy,ngﬂnl\thBSmualmmb!khoannq And

Khong dugo sy chép thusn cria d

57% céc nha du fur trén thi truong mua bén ng
xAu th ¢Ap cho riing chinh nhlrng rao can/bat
cp vé phap ly A3 ¢én tré sur tham gia cha he trén
thi trydmg ndy. Céc nha déu tr ndy ciing dra ra
vi duvé vige mtuhleunhadaumdarm khot thi
lrucng ndm 2009 do nhiing pha.n quyét cha Toa
4n Téi cao Trung Quéc chong lai ngén hang
UBS cita Thuy S§°. Cho dén nay, van khong ¢
diu hiu quay trd lai ciia cdc nha diu tu muée

biio Linh ¢l & muée tir AMC nhung

m@ldmh

nwde, theo.

DunucnaToaénTolmonngQunc g:aodmhgm-sAMCvsUBS

kbéngﬁnamsuaﬁngymdunhnm;pmnuocnny,mymmnmgm|c,w¢c chuyén giao tii sin dwgc béo 1nh vin chua

dlenrsdcqnﬁtrmhmphmqnyctchﬁmvﬂlbxeuxﬁrﬂngcuannin

B quin ui ke vE
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NGHIEN G¥U TRAD m

ngodi tai thi trrdng mua bén no xiu thir cﬁp cia
Trung Quéc (Li,2013).

. Mot s6 ham  chinh séch cho qué trinh
X Iy ng xéu trong k¢ théng ngin hang ciia
VigtNam

3.1 So sdnh thyc té lién quan dén xirly ny
xduciia Vigt Nam va Trung Quéc

Thure tién xir Iy ng xéu hé théng ngan hang &
Viét Nam c6 nhitg diém trong déng va khac
bigtnhét dinhso véi & Trung Quéc.

V& nhiing diém trong déng, Ihu'nhat chutriic
thi trudng ngin hang ciia Trung Quéc va Viét
Nam déu do  céc ngan hing thuong mai cb phin
nha nwée théng trj (cl'uém khoéang 50% tﬁng du
ng tin dung va thi phin). Thi hai, co ché didu
tiét thi trrong ngéin hing va céc kénh chuyén tii
céac chinh sich tién t3, ty gid... trén thi thrdmg
trong tw nhur nhau (Vién Chién lu:qc ngin hang,
2010). Thir ba, nguyén nhan chit yeu gdynénng
xfu & ca hai hé théng ngén hang déu bit ngudn
tir nhitng khoan tin d\mg cho céc doanh nghiép
kinh doanh kém hiu qué thudc khu vyc kinh té
nha nudc, cdc khoan tin dung chinh sdch va céc
khoan vay 88 dhu ar bt dong san. Thir i, cic
dinh ché xit Iy ng xéu trong hé théng ngén hang
ciia c4 hai nudc deu khong trwe tiép dung tién
cita Chinh phit 4 mua lai c4e khodn no xu ma
Chinh phii chi dimg ra bdo linh céc khoan trai
p]uéu ddc biét do cdc td chic nay phit hinh
(khdng gifng rhr m6 hinh Chfnh phi truc tiép
mua lai no xAu clia mét s nuéc ASEAN trong
giai doan khing hoéng tai chinh Chiu A 1997-
98) (Pham SyThénh, 2013).

V& nhitng diém khéc bigt, thi nhdt, Viét Nam
hon Trung Qubc & chf d thinh lap VAMC —
Cong ty quan }y tai sandexulynqx utﬁptmng
cho ¢ k¢ théng ngn hing (bao gbm ca cic
nghn hang thwong mai ¢ phin tr nhén) chir
khong chi c6 cic céng ty quan 1y tai sin cila cic
ngin hﬁng thirong mai cd phin nha nuéc. Ngoai
7a, phiin 1ém mBi ngén hing thuong mai ¢d ph
furnhdn 68 c6 cong ty qualy tai sanriéng déxir

10 Nguri ban ng xfn 13 chcngin bang

1y céc khodn ng xhu cilia ugan hang minh {(chi
khi khéng thé x(r 1y duge méi xem xét bén lai
cho VAMC déxit1y).
Tuy nhién, thtt hai, thi trudng mua bén ny cla
Viét Nam chura phat tridn, c4 v& khudn khd phap
1y ciing nhur thye tién thi trudng, frong khi thi
tmémg ‘mua ban ng xéu ciia Trung Qubc da phat
trién kh4 hon thién, trong hon 10 nim qua, voi
thij trwdmg so cép 1 v thi trudmg thir cAp". T
ba, khutén khd phép1y cho AMC de xirly céc tai
san thé chﬁp cua céc khoén ng xau (dic biét la
céc khoin ng ; xAu lién quan dén bt dong sdn)
cita Trung Quéc thugn lgi cho vige xir 1 ng xéu
hon céc quy dinh hién banh cia Viét Nam. Thez
tw, 401 ngii chuyén gia cia cdc AMC Trung
Quéc duge dénh gid c6 kinh nghidém va 43 kha
thanh céng trong viée cot chn Ipi cic khodn no
x4u va twvan t4i chu tric doanh nghiép (chi yéu
1a DNNN), trong khi VAMC cia Vigt Nam méi
thanh 18p v4 thidu vi yeu v& nhan lyc (Nguyén
HongSon, 2013).
3.2. Mjt 56 kiam p chinh sdch cho phdt trién
thi tricong mua bdn naxéy tgi Viét Nam

Trén co s& sy twong dong va Khac biét giita
hai hé thong ngén hang Viét Nam va Trung
Quéc, c6 the ritt ra mdt sb khuyén nghi chinh
séch cho Vigt Nam frong viéc phat trién thi
tmfmg mua b4n ng xAu nham huy dong nguon
Iyc cia céc thinh phinkinh 1€ tham giaxtlyng
x4unhwsau:

Thik nhét, vé mat quan didm, cin dat vin dé
phat trién thi h'ufmg mua ban ng xu trong téng
thé d8 4n xvt Iy no xAu va ti co chu cic TCTD,
xem dy 13 giéi phap vira mang tinb treée mé'it,
khdng thé thifu d& VAMC va céc AMC cia
ngén hang thwong mai hoat ddng c6 higu qua,
vira mang tinh l4u dai, tao ra m@t ha ting dé img
phé védi nguy co khing hodng ng xdu trong
tuwong lai.

Thit hai, mic du day 14 gidi phﬁp thi trrdmg
nhamg Nha nrée cin déng vai trd tién phong
trong viéc xay dung khudn khd phép Iy cho thi

Au 1404 AMC.

11 Ngudi bén ng xhu 1 c AMC, ngudi mua ng xéu Ja che logi nha du tw khéc nibau (gm cic mha déu trtd chic/cé nhin trong va

ngodipwée).
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tredng mua ban ng xéu hoat dong, ddng th(‘n co
chinh sach kip théi trong didu tiét cung cau ciia
thi truémg nay. Thi trudmg mua ban ng xAu gbm
2 cép, thi trudng s cip {noi giao dich gifta céc
’TCTD A céc td chire xir 1f ng xau) va thi trromg
thir céip (noi giao dich gma céc td chire xit iy ng
xhuvéicacnhd dau trva gitacicnhd dhutu vo‘l
nhau). Do d6, m01 thi truErng cin khubn khé
chinh sAch phét trién vA didu tiét khdc nhau phit
hop. Déng thii, do thi trudng mua ban ng xau
lién quan dén nhleu Tinh vre quan 1y nha nuée
khéc nhau nén cin c6 mét co quan quéan 1y thi
trudmg ndy mét cich théng nhét, tranh inh trang
quan I chéng chéo nhu kinh nghiém clia Trung
Québc.

Thir ba, trén thi trzdmg so cAp, cin phat trién
dong théri hé théng xir Iy tép trung (VAMC) va
hé théng xir l'y ng xAu phi tép trung (cdc AMC)
de xirlyng xdu trigtdé hcm, dbng thii Nhanude
cdn cé-quy dinh thic dy c4ch TCTD déy nhanh
qui trinh xir 1y ng xu (nhu nang ty 1¢ trich lap
dy phbng bét budc nén say mot khoan thm gian
nhat dinh cée TCTD van chua giai quyét xong
nhimg khoan ng x&u d4 khai béo, khong cho cic
TCTD tri cb tirc néu khéng trich 13p dv phong
niirothoading...).

Thir tu, thi truﬁmg thir cﬁp 13 noi ng x4u thuc
sy dwoc giai quyét (ban cho nha diu tu) nén cin
xy dung mét khuon khd chinh sich dim bio
tinh kha thi vao hiéu qua trong thyc té (gism chi
phi giao djch, tranh thi ngudn lye cia cée nha
dhutirtir uhan dic blq:t [4 c4c nh3 déu tr mroc)
Cy thé, cin (i) chudn héa quy trinh dinh gia va
mua bén ny (va chuyén nhwong cac 41 sdp cAm
6 lién quan) theo thong 1§ quoe t&; (ii) c6 chinh
sich wu dai vé thue va phi cho cdc nh diu tu;
(iii) stra dcu mét sé quy dinh hién hanh dang 12
rio cdn d6i véi cdc nha dbu trr nude ngoai (ahur
giti han s& hira d6i voi nha diu tw nwéc ngodi,
cdc quy dinh lién quan dén chuyén nhwong va
st dung bat dgng sdn...); (iv) c6 chinh sach ya
chon cdc nha dAu tir nu6e ngoai ¢6 ning lyc tai
chinh vi kinh nghiém trong xir lyngxéu (thong
qua xay dung b tiéu chi va didu lqeu tham gla

thi tredmg mua bén ng thi cip) nhim tranh ri
ro tir hoat d4ng dAu co, ling doan thi trromg.

QUANLY KINH TE

Thir néim, can nhanh chéng hoan thién co &
phép 1y cho hoat dong chimg khoan héa ng xAu.
Pidu nay, song song vm s phat trién cta thi
trudng mua bén ng x4u thir chp, s& gilp qua
trinh co chu lai ng va ban cic khoan ne (38 duge
chimg khoén héa) dén duoc nhidu déi tugng nhi
dau tir hon.

Thit sdu, ly thuyét va kinh nghiém ciia Tnmg
Quéc cho thay thi trudng mua bin ng xdu ch
quan hé mét thiét vi thi trudmg bit dong san va
chimg khoén va hoat dgng ciia khu vire DNNN.
Cu the, phan 16n céc khoan nq xAu lién quan
tryc tiép hodc gidn tiép dén bt dong san; thi
trromg ching khodn phan 4ph tinh tr(mg kinh
doanh ctia doanh nghiép — con ng ¢k yéu cia
cécngénhang; DNNN chiémmét ty 1§ 1on trong
tbng ng xaula hé qua cia céc khoan tin dyng t3i
trg phat tridn nhimg kém hiéu qua thuong mai
tich luy trong nhiéu nim, Do d6, @ thi truémg
no x4u hoat déng hidu qua v nglin ngira cde
khoan ng xAu méi phét sinh cin ¢6 chinh sich
phuc b thi trudmg bit dong sin, chimg khoin
ciing nhur ciing nhw diy manh céi cAch khu vue
DNNN.
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