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CHINH SACH CHO VIET NAM 
Dinh Mai Long* 

Tom tat 
Phdt triin thi tru&ng mua bdn ngxdu Id mgt 

trong nhicng gidi phdp quan trgng nhdm huy 
dgng ngudn luc tic cdc thdnh phdn Mnh ti, dgc 
bi$t Id tie cdc nhd ddu tu nudc ngodi, tham gia 
xu ly ngxdu trong hi thdng ngdn hdng cung nhu 
tgo ra cache xu ly ngxdu bin vieng cho nin Mnh 
ti. Tuynhien, Men ngy Viet Nam m&i dang & giai 
dogn chudn bf trien khai gidi phdp ngy. Vdi 
nhung tuang ddng vdi Viet Nam vi cdu true he 
thdng ngdn hdng, nguyin nhdn gdy ra ngxdu vd 
mdi trudng phdp ly, bdi viit tgp trung nghien 
cicu Mnh nghiim cua Trung Qudc tic dd rui ra 
sdu hdm y chinh sdch cho phdi triin ihi irudng 
mua ban ngxdu tgi VietNam. 

Tfr khda: Thi trudng mua bdn np xdu, Tnmg 
Qudc, ngan hang 

1. M$t s6 van de 1̂  lu^n vl np x^u: khai 
ni|m, ngnyen nhan vd gjdi phdp 

l.l.Khdiniem 
Hien nay chua cd sir ddng thudn vl khdi niem 

vd nhiing ti€u chi do ludng np xdu. Su khde bi$t 
gitia cdc qudc gia va cac dinh chd tai chinh qudc 
tl chu ylu U8n quan din cdch phdn loai np xdu. 
CpthI: 

Dinh nghia ciia CJuy Tien t? Qudc tl (IMF) va 
Li6n hpp qudc (Nhom chuyen gia tu van -
AEG) cho rdng "mpt khodn np dupc coi Id np 
xdu Idii qua ban trd lai vd/hodc glc ttdn 90 ngay; 
hoae ede khodn ldi chua trd tu 90 ngdy trd len dd 
dupc nh$p gdc, tdi cdp vdn ho|k; chdm trd theo 
thod thudn; hoac cdc khodn phdi thanh todn da 
qud h ^ dudi 90 ngdy nhimg cd ly do chac chdn 
dl nghi ngd ve kha ndng khoan vay se 
dupcthanh todn day du". Mdt sd qude gia tren 

thi gidi (trong dd co Tnmg Qudc) dp dung dinh 
nghia ndy cua IMF. 

Dinh nghia cda Chudn muc k6 todn qudc tl 
(IAS), khuySn cdo dp dung d mOt sd nudc phdt 
tridn, chu trpng den khd ndng hodn trd cua khodn 
vay ma khdng quan tdm tdi thdi gian qud ban 
chua tdi 90 ngdy hoac chua qud ban. Phuang 
phdp de ddnh gid khd nang tra np cua khach 
hdng thudng Id phucmg phdp phan tich ddng 
tien tuomg Iai hoac xep h?ng khodn vay. He 
thdn^ ndy dupc coi Id chinh xdc v§ mat 1;̂  
thuy§t, nhung viec dp dyng thuc te gap nhieu 
kho khan. 

Dinh nghia cua Uy ban Basel vl Gidm sdt 
Ngdn hdng (BCBS) khdng dua ra thdi gian qud 
ban chi tra khi mdt khodn npbi coi la "xdu" (cd 
thi Id 30-89 ngdy,90-179 ngdy, ti^nlSOngdy 
d cdc qudc gia khac nhau) md cho rang do la 
"khodn np dd qud hgn va ngan hang thdy ngudi 
vay khdng cd khd nang trd np ddy dd khi n^dn 
hdng chua thuc hien hdnh dpng ^ de ed gang 
thu hdi". 

Khdi nidm np xdu cua Ngdn hdng Trung uong 
Chdu Au (ECB) can eu tren tieu chi chu yeu cua 
BCBS, eho rang *'mpt khoan np dupc coi la np 
xdu khi qud ban trd lai vd glc tren 90 ngdy trd 
len, phu hpp vdi dinh nghia cua Basel n vl tdn 
that, ho£ic khi cd ly do chdc chdn de nghi ngd vl 
khd nang khodn vay se dupc thanh todn ddy du". 

Tai Yi^t Nam, np xdu khdng dupc dinh nghia 
true tidp md dupc xdc dinh gidn tiep thdng qua 
quy dinh ve phan loai np, trieh lap vd su dung du 
phdng de xd ly rui ro tin dpng trong boat dpng 
ngdn hang cua td chdc tin dung (JCTDy. TTieo 
d6,npxauldcdc 

*Dinh Mai Long, TTmc si, VSai ph6ng ChiS tjch nudc. Bid vilt 

phan înh quan dilm ca nhfin cua t4c gid, khong phan anh quan 

dilm cfia CO quan noi cac t ^ ^ cong t ^ . 

» Quy djnh tji Quylt dinh s6 493/2005/QE)-NHNN ngdy 

22/4/200S vk dugc siladoi mot sd n$i dung t^i sCia Quylt djnh 

s6 18/2007/QD-NHNN ng4y 25/4/2007 cua ThSng d6c 

NHNN. 
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Idiodn np thupc cdc nhom 3, 4, 5 bao gdm np 
dudi tieu chudn, np nghi ngd, np cd khd ndn^ 
mdt vdn (tiieo Dilu 6 vd 7 cua Quyet dinh sd 
493/2005/QD-NHNN). Nhu vay, djnh n ^ a vl 
np xdu t^ \^et Nam hifn nay da khd tuong ddng 
vdi tieu chudn qudc td vd thuc tien dp dung t^ 
nhieu nudc tr&i the gidi (nhu Hoa Ky, Nhat 
Bdn, Singapore, Tnmg Qudc). 

M|c du cd su thdng nhdt giiiia cdc qudc gia ve 
hai tigu chudn tren, npi ham ve na xau cua cdc 
qudc gia cdn khde nhau do phuong phdp xep 
hang khd ndng trd np, chudn muc ke toan, nang 
lue vd tinh toan v?n cua co quan qudn ly, gidm 
sdt vd hi$u luc tiiuc thi cua cdc quy dinh (Lauren 
va cdng su, 2002). Vi du, quy dinh vl bich Idp 
da phdng cho 5 nhdm np Idn lupt Id: 0%, 5%, 
20%, 50% va 100% (tai Viet Nam); 1%, 3%, 
25%, 75% va 100% (tai Tnmg Qudc), 0%, 0%, 
15%, 70% vd 100% (taiNh^tBan). 

1.Z Nguyen nhan 
Xdc dinh chinh xdc nguyen nhdn gay ra na 

xau CO tinh chat quyet dinh trong viec xdy dyng 
ede chinh sdch/bien phap xd ly np xdu. Nguydn 
nhan gdy ra np xdu cd thd dupe phdn loai ti^nh 
hai nhom nhu sau: 

- Nguy&i nhdn mang tinh he thdng (vi md): 
Nhung nguyen nhan ndy bdt ngudn tii cdc tdc 
ddng ngo^ sinh den he thdng tdi chinh, ngdn 
hdng cua mot nudc, thudng diln ra trong ngdn 
hoac tiung ban, nhu chu ky suy gidm cua nen 
kinh tl, biln ddng ty gia, lamphdt, v.v. 

- Nguyen nhdn mang tinh tinh hulng (vi md): 
Nhiing nguyen nhan ndy bdt ngudn td ede ylu td 
npi sinh nhu ehinh sdch eho vay uu dai ddi vdi 
mdt sd doanh nghidp nha nudc hoat dpng kem 
hieu qud, cac chmh sdch bdo lanh khde ciia 
chinh phu dan den cac nguy CO ve nii ro dao due 
(moral hazard) ̂  Thidn Anh Tudn, 2009), bdt 
ddi xung tiidng tin (asymmetric information) vd 
nhung ylu kem trong he thdng tiidm dinh tin 
dung cua cdc ngdn hang (Hd Hoang Lan, 
2014).... 

Np xdu dupc hiiJi thdnh bdi ede n^yennhdn 
mang tinh tinh hudng thudng chi can cdc gidi 

p h ^ xu ly Irong ngan h ^ nhu bom vdn hd tip 
cua Chinh phu hay thdnh If̂  cdc cdng ty xd ly 
np xau ( t ^ tnmg ho^c phi tap trung). Tuy nhidn, 
ndu np xau dupc hinh thanh do nhiing nguydn 
nhan mang tinh he thdng, vipc xu ly nhiing np 
xdu da cd trong he thdng Id chua du md cdn din 
nhihig gidi phdp dai ban, nhu tm cau true dl 
ngdn chan np xdu mdi tidp tuc hinh thanh 
(Claessens, Klingebiel va Laeven, 2003). 

Khdng gidng cdc quoc gia Chdu A khac cd np 
xdu bat ngudn chu ydu td nhiing vu khung 
hodng thi trudng tai ehinh hay dd va cua bong 
bdng tdi sdn, np xdu tai Vî t Nam vd Trung Qudc 
cd qua trinh tich liiy nhieu thap nidn tu giai doan 
kinh te kd hoach hda t^ trung vd su yeu kem 
ciia khu vuc doanh n ^ e p nhd nudc (DNNN). 
Cu tiid, cdc nguydn nhdn chinh hinh thdnh np 
xdu tai Trung Qudc dupc xdc dinh gdm: (i) su 
can thi^p qua miic cda Chinh phu lam mto mo 
till trudng; (ii) nhiing khodn Id td cdc doanh 
ng^ep nhd nudc kem hieu qud; (iii) nhung bdt 
cdp trong ehinh sdch va chdt lupng t h ^ dinh 
khodn vay tai cdc ngdn hang thuong mai nhd 
nudc Idn ddn ddn ehat lupng tai san kem vd mdc 
vdn Ih^. Ddi vdi trudng hpp cua ^dt Nam, 
ngoai nhdng nguydn nhan tuong tu nhu Trung 
Qudc cdn ed nguydn nhdn rieng nhu: (i) ca cdu 
danh muc ddu tu tin dung kem bin viznĝ ; (ii) 
tinh trang sd hdu cheo giua ngdn hdng - ngdn 
hdng vd ngan hdng - doanh n ^ e p dl vupt qua 
nhiing gidi ban an toan vd tin dyng. 

1.3. Gidiph^ 
Dd cd nhidu n ^ e n cuu vd kinh nghidm vd 

cac gidi phj^ xd Iy np xdu cua cac nen kinh tl 
trudc, trong vd sau khung hodng tai chinh 
(Dziobek vd Pazaibasioglu, 1998). Tuy nhien, 
dieu quan trpng nhdt ddi vdi cdc nhd hoach dinh 
chinh sdch la can phdn bi^t ro cac bien ph^ xd 
ly ung vdi cdc ngi^dn nhdn gay ndn np xau, cd 
thd Id bien phdp ngan ban (nhu chuydn np xdu 
cho cdc cdng ty quan 1̂  tdi sdn) vd cd the Id ddi 
han (nhu tdi cau true he thdng). 

Hien nay cd 2 truong phai xu I}̂  np xdu ca bdn 
trong he thdng ngan hdng, dd Id: (i) cdc giai 

' Mpt ty 1̂  16n tin dmg d j ^ tryc t i V g i ^ tiq) vto khu vpc phi On XU& nhu chftng ldK)4n, bit <^!g ste v4 v ^ 
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phdp dya trdn su can thiep cua nhd nudc (mua 
lai np xdu, tdi cdp vdn cho cdc ngan hdng y lu 
kem...) va (ii) cdc gidi phdp dua tren tiii trudng 
^ h a t tridn thi trudng mua bdn np d l thu hut 
n ^ d n lyc tu nhan tham gia xu 1^ np xdu). Hdu 
hdt cdc qudc gia deu ket hpp cd hai trudng phdi 
ndy tixmg qua trinh xd 1^ np xdu. 

Trong trudng hpp cda Viet Nam, cdc gim phdp 
dya trdn su can thidp cua Nha nudc thdi gian 
qua da dupc the hi?n khd ro nhu: thdnh lap cdng 
ty Quan Iy tai sdn cua cdc td chuc tin dung \^et 
Nam (VAMC) (doanh nghidp 100% sd hiiu cua 
Nha nude), tai cap vdn tryc tilp cho cdc ngdn 
hang ydu kem hoac thdng qua ngdn hdng thuong 
mai nhd n u d c . . . Trong Idu dd, gidi phdp dua 
trdn thi trudng chua dupc the hidn ro net. Kinh 
ngjiiem tu Trung Qudc cho thdy, cdn phat triln 
thi trudng mua ban np song song vdi vide tiidnh 
Igip va boat ddng cua cdc cdng ty quan Iy tdi sdn 
(AMC) vi na xdu tu DNNN do cac AMC mua 
lai chi thyc sy dupc gidi quylt khoi he thdng khi 
cdc Idiodn np ndy dupe ede AMC cdu tnic lai va 
bdn cho cdc nha ddu tu nudc ngodi. Tuy nhidn, 
qud trinh hodn thien Idiung Idid phdp ly vd phdt 

triln thyc t l cua thi trudng mua ban np xau ngan 
hdng cua Trung Qudc ciing cdn nhiing ban che 
nhdt dinh khiln np xdu vdn chdm dupc xu ly. Vi 
vdy, n ^ e n ciiu vd kinh nghidm phdt trien thi 
trudng mua ban np xdu ciia Trung Qudc, cd 
nhiing bai hpc thdnh cdng vd that bai, se hiiu ich 
trong viec xdy dung khudn khd ehinh sdch cho 
thi trudng ndy d Vidt Nam trong giai doan sap 
tdi. 

2. Kinh nghiem phat t r i ln thj tnrdng mua 
bdn np x^u cua bf t h ing ngan hdng IVung 
Quoc 

Trung Quoc da hinh thanh tiu trudng mua bdn 
np xau cua he thong ngdn hang tu cdch day ban 
mpt thdp nien va da phdt trien khd hoan thien vd 
cdu true thi trudng (vdi thi tnidng so cdp va thi 
trudng thd cdp), tuy nhidn qua trinh ^hdt tridn 
do ciing bdc Id nhiing bdt cap, han che md Widt 
Nam CO the nit kinh nghiem. 

Thi trudng mua ban np xdu cua he thing ngdn 
hang Trung Qudc gdm 2 cap: thi trudng so cdp 
va thi tnidng thd cdp, cd thi dupc torn tdt trong 
saddsau: 

SOT do 1: C4n true thi t rudng mua ban n p xau cua TVung Qudc 

iThi tiirdng S 
Ngudi ban: 

cac ngdn hang 

Ngudi mua: 
Cdc AMC 

Thi trudng Thd c£^ j | 

Ngudi bdn: 
cdc AMC 

1 
Ngudi mua: 

cdc nha ddu tu 

1 

khde: ^ 
- Tu van tai chinh, 

- Tu vdn Phdp ly 

- Xep hang tin 
nhiem 

- Cdc nha cung cap 
dich vu v l np xau, 
Cdc td chuc kd 
todn, 
v.v... 

I I I 1 
Nha ddutu 

tilnhdn 
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Chmh quyen 
dia phuang ^ N N N 

Ngu 

Cdc AMCs khac 

In: Li (2013) 

Nha ddu tu nudc ngodi 

QUANLtK NHTE ^ 



B E E i HBHilNCOU TRAP edi PHAT TRlJN THI TRUflNG MUA BAN NO Xffu.. 

Qua trinh phat triln cua thi tiudng sa c ^ gdm 
3 giai doan: 

- Giai doan 1999-2003: "mua va ban tiieo 
chinh sdch" - Chlnh phu yen cdu cdc AMC mua 
np xau td cac ngdn hang tuong iing theo gia tri 
sdsdch^ 

- Giai doan 2004 - 2005: "bdn tiieo chinh sdch 
vd mpt phdn mua theo thi trudng^" — cac 
NHTMNN phdi gidm tf Id np xdu de chuan bi 
cho qud trinh cd phanhoa cac NHTMNN ndy; 

- Giai doan 2005 - nay: "mua vd bdn theo thj 
trudng" - cdc ngan hang ban np xdu mpt cdc tu 
nguyen vd cac AMC canh tranh vdi nhau dl mua 
lai cdc khodn np xdu ndy, tuy nhien, cdc nha ddu 
tu tu nhan chua dupe tham gia tren thi trudng sa 
cdp. 

^ Nhung ban che cua thj tiirdng thd cdp cd thi 
ke den ca che ehinh sdch hidn tai chua thdnh 
cdng trong viee h ^ chl ede ngdn hdng tao ra 
nhirng Idiodn np xdu mdi, do: (i) van cdn nhung 
tdc ddng chfnh tri ddn quyet dinh cho vay ciia 
ngdn hang *; (ii) nii ro dgo ddc gay ra bdi eo chl 
phd san khdng kha thi trong thyc tl. 

Tren thi tiudng thd cdp, ede AMC ddng vai 
tro Id ngudi bdn cdc khodn np xau (sau Idii da ca 
cdu lai/ehdng khoan hoa) vd nh^ dupc nhiing 
uu dai eua Chhih phu vd phi vd thud trong mid 
trinh mua lai, qudn ly va bdn cdc khodn np xau. 
Ngudi mua trdn thi trudng thu c ^ gdm cdc 
AMC, cae nha ddu tu tu nhdn, cdc chinh quyin 
diaphuong va cdc DNNN, vl phdp ly, cdc tiidnh 
phdn ndy dupc ddi xu binh ddng. Tuy nhidn, tidn 
tiiyc td, ede AMC cho xu hudng lya ehpn bdn np 
xdu cho ehinh quydn ffia phmmg hoac DNNN 
hon Id ede nhd ddu tu tu nhdn (vdn dupc ddnh 

gia la cd ndng lyc mua ]^i/bkp thy np xdu tdt 
hon).^ 

Didu nay khien np xdu vdn quanh quin trong 
he thdng thudc sd hiiu nhd nudc vd khd dupc xu 
ly triet dl. Day chinh ciing la nguyen nhan co 
bdn va chu yen khien thi trudng mua bdn np xdu 
cua Trung Qudc hoat ddng kem hi$u qud. 

Nguydn nhdn cda tinh trang nay Id do: (i) phin 
Idn cdc khodn np xdu dupc ede AMC mua lai 
ddu hdn quan ddn cdc khodn vay ciia DNNN, do 
do, neu cac AMC bdn ede tai sdn thi chdp cua 
cdc khodn np nay cho cdc nhd ddu tu tu nhdn 
(thudng la vdi gjd thdp ban gid tr} sd sdch) thi §e 
bi cho Id ldm thdt thodt tdi sdn cua nhd nudc ; 
(ii) vide ban np xau cho cdc DNNN va chinh 
quydn dia phuong cd thd giup AMC gidm chi 
phi giao dich (nhu giam chi phi thdm dinh vd 
thdi gian phd duydt). 

Su tham ^a ciia cdc nhd diu tu nudc ngoai 
cung ban ehd tren thi tnidng thd cdp, cdc nha 
ddu tu nudc ngodi Idn nhu Goldman Sach va 
Morgan Stanley da tich eye tham gia mua lai cdc 
khodn np xdu tren thi trudng thd c ^ ciia Tnmg 
Qudc vdo thdi didm thi trudng ndy mdi hinh 
thdnh nhfing trong nhiing nam gdn ddy dd giam 
dang kd boat dpng. Ngodi nguyen nhdn tu su lua 
chpn cua AMC (da ndu d trdn) cdn e6 cac 
nguyen nhan (i) giiia nhd diu tu nudc ngoai va 
ede AMC khd cd thd thdng nhdt muc gid cua cdc 
cdc khodng np xdu do AMC dinh gid tren eo so 
gia mua tu cac ngdn hdng trong khi cdc nhd ddu 
tu nudc ngodi quan tam din gid tri cd till khdi 
phuc tif cae khodn np xdu ndy; (ii) tiidi gian phe 
duyet cdc trudng hpp mua lai np xdu eua nha 
ddu tu nudc ngoai thudng keo ddi (k) nhung 
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6_B4o cao cflaPBoC (2009) cho bilt "nhOng khoan tindipigcuah§ tb&ig ngan h a ^ 
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quan ngai vd chuyin giao tdi sdn qudc gia. trudng thd cdp. 
Nhu vay, cd thi thdy nhirng ban chl vl tiln dd Thu nhdi, theo quy dinh hidn hdnh cd qud 

xu ly np xau thdng qua thi tnidng mua bdn np nhilu ca quan tham gia giam sdt va dilu tilt cdc 
xau cda Trung Qudc chu ylu bdt ngudn tu AMC tai Trung Qudc, gdm Ngan hdng Nhdn 
nhungi^chltaithitrudngtiidcdp.Banguyen ddn Tnmg Qu&c (PBGC), Uy ban Dilu tilt 
nhdn chmh din ddn tmh ti-gng ndy dupc xac dinh Ngdn hdng Trung Qudc (CBRC), Uy ban Dilu 
la: (i) Ccr chd giam sdt chIng cheo ddi vdi AMC; tilt Chung khodn Trung Qude (CSRC), Bd Tdi 
(ii) Thidu khung khd phdp ly thdng nhdt ddi vdi chmh (MoF), Cye Qudn ly Thul (SAT). Cue 
ho^t dpng cua tiii tnrdng tiiu c%); (iii) He tiidng Qudn Iy Ngoai hdi (SAFE) nhu so dd dudi ddy: 
thye thi eac quy dinh thieu hidu qud ti^n thi 

Sff do 2: Nhimg cff quan gidm sdt hoat d$ng cua cdc AMC trdn thi tnrdng thd cip 

I H$id&n£Nhanu6c ~ | 

L j f f n w T ] ! CBRC II C ^ C II MoF II SAT | f s ^ " ! Z I Z 

Quymd 

ho^t d^ng 

kinh doanh 

N D T v i 

ngo^it? 

Cac giao 

djch 

kinh 

thdng 

thtijmg 

Hoat 

dgng 

Ididi doanh 

Ijgnquan 

Quanl^ 

tai chinh 
C i c v l n d e 

vethuS 

Cic v ia de 

vi ngo^ hSi 

C 1 
Ngu&i: Li (2013) 

Vidy, quy dinh gidm sdt bi^n tai chua thd hidn ehaml^ddngkl. 
ro CO quan ndo se chu tri gidm sdt qua tiinh 
chdng khodn hda cdc khodn np xdu do AMC 
tidn hdnh, do dd, qud trinh nay hidn duoc giam 
sdt ddng tiidi bdi PBoC, CBRC, CSRC, MoF 
vdi nhung tieu chuan va ydu cdu rieng ciia mdi 
ca quan Idiiln cac AMC mit nhilu thdi gian dl 
ddp ling dd cdc ydu cdu dd, khiln qua trinh bdn 
cdc khodn np xlu dd dupc chdng Idiodn hdabi 

Thic hai, hidn nay cd qua nhilu ludt dilu tilt 
ho?t dpng eiia cac AMC trdn thi trudng thu cdp, 
trong khi quy dinh lidn quan tu cdc ludt nay c6 
nhung diem thidu nhdt qudn, gay khd khan cho 
vide tuan thu ciia AMC. Can true cdc quy dinh 
phdp ly dilu tilt ede boat dpng ciia AMC tren thi 
trudng thd cdp cd thi dupc tdm tdt nhu Sa dd 
sau: 

Stf dl 3: Nhirng In^t chu ylu dilu tiet boat ddng cua AMC tren thi tnrdng thu cap 
Cic I.ii3t dn f lu j^ hSt hnSc Uv han ThnAnp n i Oii6c hSi ban U n h Ciic L u i t do Qu6c hOi boSc Uy ban Tbir in^ vy Qii6c h$i ban h i n h 

NgSn 
hdng 

LuSt 
Bio 
linh 

HZ 
IE 

Lu$t 
Quin 

IC 

Lost 
v^ 

Hpp 

Djga giai cAc higldlaTAa an t5i cao TQ 

Cfic Quy djnh d6i v6i C6ng ty Quin 1^ t i i sin (do H$i d^ng NM mi6c ban hinh) 

Cic Quy djnh/hitangdSn do Mo, CBRC CSRC, PBoCvi cic b^ nginh ban hinh 

•Ili6ngbfo/lnr6ngdincuat6ainto 

N g u ^ L i ( 2 0 1 3 ) 
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Theo Li (2013), thue td cho tiidy, nhidu hudng 
ddn do Tda an Tdi cdo hodc cdc bd, ngdnh dua ra 
ddi vdi mdt dilu ludt cy thi lai mdu thudn vdi 
cdc dilu ludt khac, do d6 AMC se phdi lua chpn 
tudn thu luat gdc (c6 dia vi phdp ly cao hon) 
ho?ic cdc hudng din ndy (mang tinh thyc tidn 
eao hon) vd doi didn vdi nhihig vdn de tranh 
chip phdp Iy tu sy thilu nhdt qudn ndy.Vi dŷ  
Idii AMC sd dung edng cu hoan ddi np Idy cd 
phdn (debt - for - equity swap) tirong xu ly np 
xdu eiia mpt doanh nghidp, AMC se nam gid cd 
phdn va trd tiianh cd ddng cua doanh nghidp dd, 
tuy nhidn, ludt phdp hidn tgi cua Trung Qudc 
chua ̂ uy dinh lam thd ndo AMC co thd bdn Igi 
cd phdn do. Cu the, Lu$t Doanh nghiep cua 
Trung Qudc quy djnh cdc doanh nghiep dang d 
trong tinh tigng np nhu vdy sd khdng dupc mua 
lai CO phdn cua AMC. 

Thil ba. hd thdng thyc thi cdc quy dinh tiiilu 
hieu qud trdn thi tnidng thd cdp thi hien qua 
vifc AMC phdi chiu rit nhilu chi phi khi thyc 
hidn ^ao djch trdn tiij trudng mua bdn no xdu 
tiiu cap, mac du vl mgt quy dinh phap 1̂  AMC 
dupc hudng nhidu mi dai ve thue, phi khi tiln 
hdnh ede giao dich ndy. Cu thd, nhiing bit 
cgp/thidu nhit qudn trong quy dinh khiln qua 
trinh xd ly cac tdi sdn the chip cua cdc khodn np, 
phdn Idn la bat d$ng sdn lam phdt sinh cdc chi 
phi dang kd eho AMC nhu: chi phi qudn ly bit 
dpng sdn, chi phi thuc thi phdn quylt cda ̂ a dn, 
chi phi cho ludt su vd (pid trinh ddu gid keo dai 
va chi phi chuydn nhupng cdc tai san ndy Theo 
khdo sdt cua Orient (2009), chi phi thye tl AMC 
phdi tid khi thye h i ^ giao dich (trdn thi tnidng 
mua ban np thu cap nhu sau: 

Bang 1: iTdc tinh chi phi cho mdt giao djch cijia AMC trdn thj tnrdng thd cip 
HUanh muc chi phf gaB ^SSH^SI^H 

Phi xii xii (qua t6a an) 
Phi thuc thi phan quyet ciia t6a 
Chi phi t6 ch^ dau gii tai sin 
Chi phi cho ca quan xqi bang 
ChiphI tri cbo lu t̂ sn 
Chi {dtf quan 1̂  b^ dpng sin 
D6i v(H DNNN: cbi phi b6 tri vile lim 
cho laodgng 

D î vdi ah&ng minh dit dm^ sdhSn nha nirac: 
hoin tri chi phi chuy^ nhuyng dit boi AMC 

Doi v6i chuy£n nhugng cic tii sinth^c 

Chi pbi quin 1̂  thfing Auong, tri hnmg 

l :T^ I^ (%^ tn t a i s i n ) ^ 1 ^ ^ ^ ^ ^ 
5% 
1% 
5% 
1% 
2-3% 
Khdng F5 

Khong nJ 

40% gii trj ciia dit 

1.05-1.25%phi giao djch, 
2.iyr2.5% (AMC va ngiriri 
mua, m6i ben tra 50%). 

Khong re 

Nguon: Orient {2009) 

Nhu vfiy, CO thSthay, ben canh hai muc tifiu 57% cdc nhi diu tu trSn thi truong mua ban ngf 
mang tinh mau thuin la ban cac khoan ng xiu cr xiu thii cip cho iing chinh nhiing rio can/bat 
miic gi4 CO ihi chip nhSn dugrc Sk thu hut cac cap v^ phap ly da can trd su tham gia ciia ho trSn 
nhi dau tu, trong khi (dat dugc ty le phuc h6i gia thi trucmg nay. Cdc nha diu tu nay cung dua ra 
lii tai Mn do Bo Tai chmh dua ra, cac AMC con viduv4vi$ciitnhiSunhadiutffdar6ikh6ithi 
phai d6i di$n vcM ganh n^g tai chinh dang ki tu truong nam 2009 do nhung phan quylt cua T6a 
cdc chi phi tren, khiln vi6c dat dugc hai muc an T6i cao Trung Qn& ch6ng lai ngdn hang 
tieu niy cang trot nto kho khdn trong thiic tl. UBS cia Thuy Sy'. Cho din nay, yhi khong co 
Khdo sat cua Orient (2009) cho thiy khoang diu hiSu quay tro lai ciia cdc nhd ddu tu nu6c 

' Trong vv tranh chip nSy, ngSn Mng UBS mua I?i mOt Jdioan ntr xau dugc ban lanh cua mOt doanli n ^ 
Miong ait(rcsirch§p4u§n cua doanhnghiep nhi nu6c, theo H i n ^ din ciwT6ainT6i cao TnmgQu&^ao dich giOaAMCv^ 
id^ng C£D den sv dong y cik doanh nghi^ nha nuoc niy, tuy nliien, trong thvc le, v i^ chuyin giao tai siin du9c b ^ 
dienrado qui trinh laphan quylt chgm vi thilu ITS ring cia toain. 
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ngodi t̂ i thi trufirng mua bdn np xlu thii cdp cua 
Trung Qu6c (Li, 2013). 

3. M6t so hdm ̂  chinh sdch cho qud trinh 
xu Vf np xlu trong hf thfing ngdn hdng cfia 
VigtNam 

3.1. So sdnh thfcc tiliin quan dinxd-ly ng 
xdu c&a VijtNam vd Trung Quic 

Thpc tiSn xu ly np xdu h§ th6ng ngan hdng 6 
Vidt Nam co nhiing dilm tuong ddng va khac 
bi$tnh4t dinh so voi oTrung Quoc. 

vh nhftng dilm tuong d6ng, thic nhdt, cdu tnic 
thi trudng ngan hang ciia Trung Qu6c vd Vi?t 
Nam deu do cdc ngdn hdng thuong mai c6 phiin 
nha nuoc th6ng tri (chilm khodng Soio tSng du 
np tin d\mg vd thi phan). Thie hai, ca chl dilu 
ti6t thi truong ngdn hang vd cdc kSnh chuyin tdi 
cac chinh sdch tiln te, ty gia... txdn thi trudng 
tupng tu nhu nhau (Vi§n Chiln lupc ngan hdng, 
2010). TTjiffcfljnguy&i nhdn chu ylu gdy n6nnp 
xdu if cd hai h$ thfing ngdn hang diu bdt nguin 
tCr nhtmg Idiodn tin dyng cho cdc doanh nghi$p 
kinh doanh k6m \hdu qud thupc khu vpc kinh tl 
nhd nudc, cdc khodn tin dpng chinh sdch vd cdc 
khodn vay dl ddu tu bdt dfing sdn. Thu tu, cac 
dinh che xii ly np xdu trong he thing ngan hdng 
ciia cd hai nuac deu khfing true tilp diing tiln 
ciia Chinh phii dl mua lai cdc khodn no xdu md 
Chinh phu chi dung ra bdo lanh cdc khodn trai 
philu d^ bi€t do cdc th chirc ndy phdt hdnh 
(khfing gifing nhu mo hinh Chinh phii true tilp 
mua 1^ no xau cua mdt sd nudc ASEAN trong 
giai doan khung hodng tai chinh Chdu A 1997-
98) (Pham Sy Thdnh, 2013). 

v l nhung dilm khde bi§t, thic nhdt, Viet Nam 
hem Trung Quic d chfi dd thanh Î p VAMC -
Cong ty qudn Iy tdi sdn dl xu: ly np xdu tdp trung 
cho cd h$ thing ngdn hang (bao g6m ed cdc 
ngdn hdng thucmg m^ co phdn tu nhdn) chii 
khfing chi cd cdc cfing ty qudn ly tdi san ciia cdc 
ngdn hdng &uong mai c6 phdn nhd nudc. Ngoai 
ra, phan Idn mSi ngdn hdng thuong mai cfi p h ^ 
tu nhdn dl cd cfing ty qud Iy tai sdn riSng de xii 

Iy cdc khodn np xdu ciia ngan hdng minh (chi 
khi khong thi xir Iy dupc mdi xem xet bdn lai 
cho VAMC dl xii 1̂ ). 
Tuy nhi6n, thichai, thj tnidng mua bdn np cua 
Vi$t Nam chua phdt triln, ca ve khufin khi phdp 
ly cimg nhu thuc tiln thi trudng, trong khi thi 
trudng mua ban np x4u ciia Trung Quoc dd phat 
triln kha hon thien, trong hem 10 nam qua, vdi 
thi trudng soedp'^vd thj trudng thii cip". Thu 
ba, khuon khi phap ly cho AMC de xir ly cdc tdi 
sdn thi chip cua cdc khoan np xau (dac bi$t la 
cdc khodn np xdu hen quan din bat dpng sdn) 
cita Tnmg Quoc thu?n Ipi cho vi^c xu 1̂  np xau 
hon cdc quy djnh hi$n hdnh ciia Viet Nam. Thu 
tu, dOi ngu chuyfin gia eiia cdc AMC Trung 
Quic dupc ddnh gid cd kinh nghidm vd da khd 
thdnh cong trong vifc cp cau I^ cdc khodn np 
xdu vd tu van tdi cau tnic doanh nghiep (chu yeu 
Id DNNN), trong khi VAMC ciia Viet Nam mdi 
thdnh l$p vd thilu vd ylu vl nhdn I\rc (Nguyen 
H^ngSan,2013). 

3.2. Mgt so hdmy chinh sdch chophat trien 
thf tru&ng mua bdn ngxdu tcii VietNam 

Trdn ca sd s\r tuong dfing vd khac bi|t giiia 
hai h^ thing ngdn hdng Vi$t Nam vd Trung 
Quic, c6 the nit ra m§t sfi khuyin nghi chinh 
sdch cho Vift Nam trong viec phat triSn thi 
trudng mua ban np xiu nham huy dpng ngufin 
luc ciia cdc thdnh phdn kinh tl tham gia xir I^ np 
xdu nhu sau: 

Thu nhdt, vd mat quan diem, cdn dat vdn de 
phdt trien thi trudng mua ban np xdu trong tfing 
the de dn xit ly np xau vd tdi ca cdu ede TCTD, 
xem day Id gidi phdp vira mang tinh trudc mat, 
khfing thi thilu dl VAMC va cdc AMC aia 
ngan hdng thucmg mai hoat dOng cd hifu qud, 
viia mang tinh Idu dai, tao ra mfit h^ tdng dl iing 
phd vdi nguy ea khiing hodng np xdu trong 
tucmg lai. 

Thu hai, mac du ddy Id giai phdp thi trudng 
nhung Nhd nudc can ddng vai trd tien phong 
trong viee xdy dpng khuon kho phap ly cho thj 

10 Ngudi b ^ n? xlu U c ^ ngin b^g , ngudi mua n^xiu 1̂  04 AMC. 
11 Ngudi b ^ ng xlu Uk c ^ AMC, nguoi mua ngr xlu la c&c lo^i nha diu tu k h ^ nbau (gom cac nh^ dSu tu to chur/cd nhin trong vk 
ngoidniidfc). 
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trudng mua bdn np xiu ho^t dfin^, dong thdi c6 
chinh sdch kip thdi trong dieu tiSt cung cau ciia 
thi trudng nay. Thi trudng mua ban np xiu gfim 
2 cip, thi trudng sa cip (noi giao dich giiia cdc 
TCTD vd cac t l ehiic xir 1^ np xiu) vd thi hudng 
tiiii cip (noi giao dich giiia cdc tfi chiic xii ly np 
xdu vdi cac nhd ddu tu vd giiia eac nhd dau tu vdi 
nhau). Do dd, mfii thi trudng can khufin kho 
chinh sdch phdt triln vd dilu tilt khac nhau phii 
hpp. Dfing thdi, do thi trudng mua bdn np xau 
iidn quan din nhilu Iinh vuc quan I;̂  nha nudc 
khde nhau nen cdn co mOt co quan qudn I^ thj 
trudng ndy mOt cdch thing nhdt, trdnh tinh ttang 
qudn Iy chfing cheo nhu kinh nghiem ciia Trung 
Quoc. 

Th^ ba, tten thi tnrdng so cip, cin phdt triln 
dfing thdi he thing xir 1^ tdp trung (VAMC) va 
he thong xir K np xdu phi tap trung (cdc AMC) 
de xir Iy np xau triet de ban; dfing thdi Nhd nudc 
cdn cd quy dinh thiic day cdch TCTD day nhanh 
qud trinh xur ly np xdu (nhu nang ty If trieh Idp 
dp phdng bat bupc neu sau mot khodn thdi gian 
nhit dinh ede TCTD vdn chua gidi quyet xong 
nhiing khodn np xdu da khai bao, khfing cho cdc 
TCTD tra cfi tdc nlu khfing trich lap du phdng 
nii ro thda dang...). 

Thu tu, dli trudng thii cdp Id noi np xiu thpe 
su dupc gidi quylt (ban cho nhd ddu tu) nen cdn 
xdy dung mpt khufin Idifi chinh sdch dam bdo 
tinh khd thi vdo hifu qud ttong thuc t l (gidm chi 
phi giao dich, franh thii ngufin lue ciia cac nha 
dau tu tu nhdn, d ^ bift Id cdc nha ddu tu nudc). 
C\i the, cdn (i) chudn hda quy trinh djnh gid vd 
mua bdn np (vd chuyin nhupng cac tdi san cdm 
CO liSn quan) theo thfing If qufic t l ; (ii) co chinh 
sach uu dai ve thud va phi cho cdc nha dau tu; 
(iii) sixa doi mft sfi quy djnh hifn hanh dang Id 
rdo cdn dfii vdi cdc nhd ddu tu nudc ngoai (nhu 
gidi han sd hftu dfii vdi nhd ddu tu nudc ngodi, 
cdc quy d p h lien quan din chuyin nhuong vd 
sir dung bit dfng san...); (iv) cd chinh sdch I\ra 
ehpn cdc nhd dau tu nudc ngoai cd ndng luc tdi 
chinh va kinh nghiem ttong xii Iy np xiu (thong 
qua xay dung bp tieu chi vd dilu kifn tham gia 
thj trudng mua bdn no thii cdp) nhdm ttdnh rui 
ro tur boat dpng dau co, liing doan thi trudng. 

Thu ndm, cdn nhanh chdng hodn thifn co sd 
phdp Iy cho boat dfng chimg khodn hda np xdu. 
Dilu ndy, song song vdi s\r phdt triln ciia tiij 
trudng mua ban np xau thii cdp, se giiip qud 
trinh CO ciu Iai np vd ban cac khoan np (da dupc 
chiing khodn hda) den dupc nhieu dfii tupng nha 
ddutu hon. 

Thu sdu, If thuylt va kinh nghifm ciia Trung 
Qufic cho thdy thj trudng mua ban np xiu co 
quan hf mat thilt vdi thj tnrdng bit dpng sdn vd 
chiing khodn va boat dfing ciia khu vue DNNN. 
Cu thi, phin Idn cdc khodn np xdu liSn quan 
true tilp hodc gian tiip din bi t dfing san; thi 
trudng chiing khodn phdn dnh tmh t^ing kinh 
doanh ciia doanh nghifp - con np chu yeu ciia 
cdc ngdn hdng; DNNN chiem mpt ty If Idn ttong 
tfing np xdu la hf qua cua cdc khodn tin dpng tdi 
ttp phdt triln nhung k ^ hifu qud thuong mai 
tich luy frong nhieu nam. Do dd, dfi thi trudng 
np xiu ho^t dfing hieu qud vd ng&i ngira cac 
khodn np xdu mdi phdt smh can cd chinh sach 
phuc hi i thj trudng bi t dfing sdn, chting khoan 
ciing nhu cung nhu day manh cdi each khu vuc 
DNNN. 
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