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HOAN THIEN MO HINH VA CO CHE XU LY NO XAU CHO VAMC -
KINH NGHIEM QOC TE VA KHUYEN NGH) 01 V01 VIET NAM

Nguyé&n Thij Vit Nga*

Cuéc khing hodng tai chinh 13 tidn dé cho van dé xir Iy n¢ xau trong hé théng ngan hang va doanh nghiép
& nhidu quéc gia. Kinh nghiém thyre tién cho thiy, trong béi cdnh nén kinh té roi vao khung hodng hodc tri
tré do ty Ié ng xdu tang nhanh thl vige hinh thanh mt cdng ty mua ban ng (AMC) tam c& qubc gia dé xur ly
nhanh no xdu cta cdc té chire tin dung (TCTD) qua AMC quéc gia duwgre nhiéu nwéc trén thé gici nghién
ctru, ap dung va dan tré thanh kbung Iy thuyét chung dé céc nirdc tham khéo khi thanh lap va vén hanh
AMC. Tuy nhién, do dic diém kinh té xa héi, hé théng 1ai chinh, phép lujt va diéu kién lich sir cta céc quéc
gia khdc nhau nén méi nuéc déu c6 mé hinh, co ché hoat dong va xir Iy ny x4u théng qua AMC riéng. Do
vay, nghién cteu kinh nghiém x8y dyng mé hinh, co ché hoat dong xir Iy ngr xau ctia mdt s6 nuodc trén thé
giti nham rat ra nhirng bai hoc dé hoan thign mé hinh xir Iy ne x4u cho Céng ty quan Iy tai san Vigt Nam
(VAMC) ia hét strc can thiét.

« Tir khoa: no x4u, tb chie tin dung, cong ty mua béan ng.

1. Cép nhit tinh hinh ng xdu tai Viét Nam

Sau 3 nim di vao hoat dong, VAMC di thuc
hién t6t nhiém vu cia minh trong viéc mua ng
xdu tir cic TCTD, dén nay VAMC da dat duoc
nhimg két qua sau:

- VAMC mua vé khoang 275.000 ty ddng (gia
mua = 232.000 ty déng = 84% gi4 s6 sach; da thu
héi duge khoang 43.000 ty ddng, khoang 16%
gia s0 sach ng x4u mua v8&), chiém khoing 43%
téng ny xau.Dén hét 30/9/2016, cac TCTD tu xir
Iy 313.742 ty déng (twong duong 57% tdng ng
x4u) béing cach: dung di phdng rii ro, ban tii sin
dam bao, thu ng, co ciu lai no theo QD sb 780.

- Theo NHNN, ty 1& ng xéu dén hét thang
11/2016 1a 2,46%. Tuy nhién, ty 1& ng x4u trén
chua tinh dén: No x4u d& ban cho VAMC chua
duge thu hdi; ng co cdu con lai theo QD sb 780
va mdt phén cé thé trd thanh ng x4u.

- Tinh so bd dén thang 12/2016, no xu duge
bao cdo + no xdu ban cho VAMC chua thu héi =
6,7% tdng du ng. Theo Credit Suisse, néu tinh
day do, ng xAu 6 thé dang & mirc 8% tong du ng
(sb 1iéu IMF cong bb khoang 10-12%).

- Hoat ddng co cdu ng, VAMC di phéi hop

The financial crisis is a premise for dealing with
bad debts in the hanking and enterprise systems in
many countries. Practical experience shows thal,

in the context of the economy in crisis or stagnation
due lo the increase in bad debt rate, establishment
of a national asset management company (AMC}
to gquickly handle bad debts of credit organizations
through the national asset management company
is researched and applied by many countries in the
world and it gradually becomes a common
theoretical framework for countries to refer to

upon AMC establishment and operation. However,
because the socio-economic characteristics,
financiaf systems, laws and historical conditions of
countries are different, each country has its own
model and mechanism (o operale and deal with
bad debts through AMC. Therefore,

researching experiences in deveiopment of
models and mechanism to operate and deal with
bad debts of some countnies in the world to get
experiences in completed models to deal with bad
debts for Vietnam Asset Management Company
(VAMC} is really necessatry.

= Keywords: bad debt, credit organization, asset
management compaiy.

NQ‘E:"V ”hé”xba"" 1'5/3"_2077 vdi cac TCTD thue hidn mién giam l&i, co chu lai
Ngay chuyon phan bign: 20/3/2017 théri han tra ng va diéu chinh 13i sudt, cu thé: mi&n
Ngay nhan phan bién: 8/4/2017 giam 14i cho 1.002 khach hang v&i sb tién 2.093

Ngdy chap nhan ding. 28/4/2017 ty ddng; co cdu lai thdi han tra ng cho 33 khach
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Tap chi nghién ciu Tai chinh ké toan



TA! CHINH QUAC TE

(s505 (166) - 2017 )

hang v&i b tién 907 ty ddng; didu chinh 13 suit
cho 151 khach hang véi 6 tién 1.966 ty ddng.

- VAMC di chi dong phén loai, danh gia kha
ndng thu hdi cdc khoan ng di mua, tir dé budc
diu phdi hop v6i TCTD x4y dung phuong an xir
Iy no ddi véi timg khoan ng cu thé. Két qua thyc
hi¢n phén loai theo cdc bién phap x\r ly ng trén co
sr [am viée truc tiép véi cac TCTD duge 171.000
ty dong trong do xac dinh khach hang ¢ thé: co
ciu laing véi 50 1ién 22.319 ty ddng; xir Iy TSDB
v sb tién 90316 ty dong, khai kién thi hanh an
Vi s tién 58.396 ty dbng...

2. Kinh nghiém qudc té vé xir Iy ng x4u

No xéu khéng chi 1a van dé cua riéng hé thdng
ngdn hang, ma thudng la hiu qua tir sw kém phat
trién clia ca nén kinh té - xi héi. Tuy theo dic
diém riéng ma m&i nude da va dang 4p dung cac
m¢é hinh xtr iy ng khic nhau. Cic md hinh xtr
Iy no xdu trén thé gidi tyu chung lai duge xdy
ding dua trén 2 dinh hudng co ban 13: Md hinh
phan quyén (Decentralized Model) va M6 hinh
iip trung (Centralized Model).

Pé xtr ly no xdu mot sb cac qubc gia trén thé
gidi da ap dung cac md hinh nay nhu My, Han
Qubc (mo hinh tap trung}; Trung Quéc (m6 hinh
phan quyen)

Nghién ciru m6 hinh ctia Thai Lan trong xu ly
no xiu sau khing hoang 1997 1a diéu thiét thirc
dang dé Viét Nam hoc tép.

* AMC phan tin - két hop giita dinh huéng
iha nuoe va dinh hwong thi tricong

M6 hinh AMC phin tan duge ap dung theo
ciAch mdi ngan hang thanh lip AMC riéng va
no xiu ctia cdc ngan hang s& duge chuyén sang
nhitng AMC d6. Bdi v6i khu vuc nha nude, cac
AMC sau khi thanh Iap s& phéat hanh trai phiéu
(cd sy dam bao cta FIDF - Quy phat trién céc

Cic mbe thii gian thinh 1ip TAMC - Thii Lan

Thii didm Ngi dung

31999 N¢ qua han cia cac TCTD Thai = 48% du ney

272001 N¢ qua han caa cac dinh ché TC Thai = 18% du ng

24-25/22001 | Hoi thio vé thanh lip TAMC (Thi trémg chi tri)

17342001 Thanh 1ap Nhém cdng tac vé& TAMC

104472001 Thanh lip uy ban giam sat va qudn ly ng qué han

9642001 Ban hanh Nghi dinh v& TAMC va thanh lap TAMC

Ngudn: TAMC

dinh ché tai chinh) dé mua no xéu tir céc ngén
hang s& hitu nd, tréi phiéu khong ban hét s& duoc
FIDF mua lai, con no x4u s& duge ban ra ngoai thi
trrdmg cho céc nha dau tu trong va ngodi nude.
Nhung ddi v6i khu vie tu nhén, sau khi ng x4u
duoc chuyén xudng cac AMC truc thude theo gia
thi trwémg hoiic gid tri s6 sach rong, ngén hang s&
thué cac cong ty quan ly tai sdn nudc ngoai thyc
hién quan ly cac tai san cia AMC vé&i miurc phi tir
2 - 5% trén gia tri tdi san rong.

Tuy nhién, gidi quyét no x4u théng qua méd
hinh AMC phin tan di khong thanh ¢dng khi ng
x4u & cdc AMC cia ngan hing tu nhan gin nhu
khéng xir Iy duge, thim chi mirc an toan von ma
cdc 'ngn hang phai duy tri d3 ting 1&n gép déi.
Con & céc ngén hang nha nude, mye tiéu cha ycu
clia chuyén héa tai san 13 co cdu lal ngudn vén
ngin hang ch khdng trong tim vao ti da hoa gid
tri hoan lai cta cdc khoan ng xiu.

* AMC tip trung - theo dinh huong nha nuée

Nam 2001, Théai Lan thanh 14p mot cing ty
quan ly tai san tip trung cé tén Thai Asset Man-
agement Corporation (TAMC) véi co ché hoat
dong khé hé thong:

- Co ché hoat ddng: Hoi déng thanh vién ciia
TAMC bao gbm Gy ban kiém todn v céc thanh
vién bén ngoai. Nguén vdn hoat dong clta TAMC
chu yéu tir phat hanh trii phiéu chiém 96%, con
lai 0,4% 14 hd tro tir Chinh phil. TAMC thyc hién
phit hinh trai phiéu co thai hgn 10 ndm voi sy
dam béo cia FIDF dé mua ng xdu. Tai san duge
chuyén giao s& dinh gia theo gia tri tai san bao
dam. Viéc xir ly ng xau s& dua trén nguyén tic
chia sé 15i - 15 gitta TAMC va céc dinh ché tai
chinh, (i) Truomg hop “I3i™: 20% dau tién cua gid
chuyén nhugng (chia déu giita DCTC va TAMC),
l3i tiép theo (khdng qua chénh Igch giita gia s8
sach va gia chuyén nhugng) sé danh cho DCTC,
con lai danh cho TAMC; (ii) Trudmg hop “16™:
20% dau tién cua gia chuyén nhuong (BTTC
chiu), 20% tiép theo (chia déu 2 bén), con lai
TAMC chiu tiép, cac DCTC chiju tdi da 230% sb
15 so v&i gia chuyén nhugng.

- Giai phép xur Iy: hau hét ng x4u cua cic ngén
hang chuyén sang TAMC quan Iy xuéit phat tir cac
doanh nghiép bt dong san va san xuét. Déi véi
cac khoan vay ¢6 thé chap khdng con kha ning
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(8605 (166) - 2017)

TAI CHINH Qubc TE

tra ng, TAMC thuc hién tich thu tai san thé chép
vi ban thanh Iy dé hoan phin vén vay dya trén
nguyén tic chia sé 151 - 18. Déi véi céc khoan vay
ma TAMC nhin thdy con kha ndng tra ng, TAMC
da chi dong phdi hop véi céc co quan dai dién
cho cdc khu vye kinh té dé dua ra céc giai phép
khdi phuc lai hoat déng san xut kinh doanh cta
cde khu vue dé, tao ngudn vén tra ng. Cac giai
phap dién hinh lin lugt duge thyue hién kha todn
dién theo thir tir vu tién nhu sau:

+ oI v6i cdc khoan vay thude nganh bt déng
san: TAMC da phdi hop chat ché vai Co quan Nha
¢ Quéc gia (National Housing Authority) dé chon
loc cdc dir 4n con nhiéu tiém ning va co quan niy

s& 1o trg phat trién va quan ly ban du 4n; riéng

van dé ngudn vén dau tu cho du an, TAMC 1am
vige vai hai TCTD [a BankThai va Ngén hang
Tiét kiém Chinh phu (Government Savmg Bank)
dé cung cip tai chinh cho cdc dir 4n trén phat
trién, hoan thién va béan ra thi trudng trong thoi
gian ngan nhét ¢o thé.

+ Dot vii cdc khodn ng trong khu vuc sdn
xudt: TAMC tip trung giai quyét vin dé ng xéu
cta 13 nhém muc tiéu cua Chinh phu trong do
dat trong tdm vao cac nganh thiét yéu phat trién
kinh té cling nhu mang lai nhimg co hdi vidc lam
va gi tri kinh té cao. Uu tién dau tién 1a nganh
cong nghiép sat thép. TAMC lam viéc vai Vién
Sit Thép Thdi Lan (lron and Steel Institute of
Thailand) dua ra cac giai phap phu hop nhur hd trgr
{tai chinh, tr vén ky thuat) dé cdc doanh nghiép
trong tinh trang khé tra ng sap nhdp voi nhau dé
tang quy md, ngudn lic va phét trién san xut.

+ D6i voi cdc doanh nghiép vay no dang giao
dich trén San Chirmg khodn Thai Lan (Stock
Exchange of Thailand - SET), TAMC phéi hop
v&i SET dé phat trién cac ké hoach tai co céu va
khoi phuc lai gia tri ¢b phiéu mét sé doanh nghiép
din dau nganh, qua d6 s& cé hi¢u ing tich cuc
cho cdc doanh nghigp nhé hon thudc nganh dé.

Trong khi AMC phan tan hdu nhur chi xir ly
duge ng xdu véi ty 18 rat nhd thi véi AMC tap
trung, tinh dén thang 12/2004, TAMC dd mua
lai 98% sb tai san x4u; Gid mua tai san xéu binh
quén bing 33% gi4 tri TSDB hojic gia tri sb sach
(trir di dur phong rai ro); Ty 12 thu hdi bang 49%
gia tri mua.

3. Khoé khin, thach thire trong xir Iy ng xdu
tai Vi¢ét Nam

Ng xdu cia hé théng ngin hang vin chua
dugc cong bé chinh xéde, ddy da. Néu 4p dung
cac quy dinh theo Thang tu 02/2013 clia NHNN
v& phén loai va trich l4p du phéng rili ro thi ng
xAu s& cao hon. Ngan hang Nha nuée dang dya
trén hai ngubn s6 lidu khac nhau dé giam st tinh
hinh ng xu cha cac TCTD, bao gbm sb ligu ng
xau do cac TCTD biao cdo v sb lidu ng xdu theo
két qua giam sat cua co quan Thanh tra, giam sat
ngn hang. chu nay dong nghia VAMC xir ly
no x4u trén ngudn s6 llcu khéng dong nhét. Theo
VAMC, thong thudmng, s6 liéu ng x4u theo két qua
giam sat cia Co quan Thanh tra, giam sit ngin
hang cao hon va déng tin cdy hon so véi s§ lidu
ng xdu do cac TCTD bao cdo.

Piém nghén thir hai ndm chinh & khdi niém
trai phiéu dic bist ma VAMC tra cho cac ngin
hang thuong mai khi mua ng x4u. Ti 16 chiét khiu
chua r6 rang, trong khi mdt sé quy ché dé ban ng
cho VAMC lai kh4 ngit nghéo, nhu té chie tin
dung c6 ng x4u 3% tong du ng va khoan ng phai
duge bao dam bing 60% gia tri tai san bt dong
san... khién cdc ngan hang ngin ngai khi ban ng
cho VAMC. Thém vio d6, khdng phai NHTM ctr
ban ng cho VAMC 14 khoan ng dé duge x6a hoan
toan. Sau 5 nam néu khong xit Iy dugc hét ng xiu
thi ngdn hang thuong mai phai liy lai mén no
d6. Nhu véy, i ro chinh vén 1 cic ngin hing
thuong mai vi ho bdn ng di, khing biét dwoc chiét
khiu va huéng durge bao nhiéu trong khi van phai
trich 14p du phdng rii ro 20% cho cac khoan ng
dé giam trir gia trj trai phifu. Nhur vy vdi nhimg
quy dinh qua chit c6 phan lgi cho VAMC nhu
hién nay thi phin rii ro ban ng van thudc vé& phia
NHTM.

Tinh cudng ché, phdi két hop coa cac bén lién
quan (to &n, tr phép, cdng an, chinh quyén dia
phuong...) conyéu din dén viéc thi hanh n cham.

Céc “nén méng” vé dinh ché, luat phap, gidp
cdc ngin hang ¢6 thé ban ng xdu voi gia tri cao
nhét chwa hoan chinh.

Vlcc xir ly TSDB rat phuc tap Dé thi trudmg
no xiu VN dugc qubc té héa thi phai thay dbi
khung phap 1y d& cho nhimg ngudi mua ng cb thé
thanh 1y dirgc ng, nhét 14 véi tai san bao dam coa
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khoan no 14 bit déng san - vén dé ma cic NHTM
trong nude déu ngai mdi khi ban no.

4. Gidi phap xir ly ng xAu tiép theo

Thir nhit, vé vin dé phap 1y: som trinh Quée
hoi théng qua Luit tal co cdu cac TCTD va xir by
no xau, trong dé cdn luu y: (i) Ting quyén cho
VAMC: quyen dau gid, dinh doat TSPB; dugc
nhén thé chap la quyén sir dung dét; cho phép bdn
dudi gié mua vao, ¢6 thé xir ly phan chénh 1éch;
cho phép st dung mét phén ngudn lyc Nha nude
nhu Quy hd tro sip xép va phat trlen DNNN; cho
phép uy thac quin ]yfxu Iy ng xiu; ting cu‘cmg
ngudn nhan lyc cb chit hrgng cao; (i1) Co ché dot
phé trong xir ly TSBB: quyén nha dau tu s& hitu
TSDB hogc thong qua uy thic; Ting cudng sy
phéi két hop giira céc bén lién quan nhu Toa 4n,
B Tu phap, Cong an, Chinh quyen dia phuong;
(iii} Mién thi hanh an cho ngudi duge thi hanh an;

Thir hai, v& thi trudng mua - ban ng: sém
hudng din Nghi dinh 69 vé kinh doanh mua -
bin no; xdy dung co ché xir Iy phan chénh léch
(gia mua - ban ng xau theo thi trudng); cho phép
thanh lip lo chie dinh gia doc lap va quyén
VAMC quyc.t dinh gia (cé gidi han) néu khéng
théng nhét dugc voi bén ban ng xéu; da dang hoa
hinh thire, ddi twong mua - ban ng (cho phép tur
nhan, nude ngodi tham gia...); chip nhén ban gia
1]mp {theo gid thi trudomg) dbi véi mot sb khodn ng
x4u ban dau. tao xic tic va quay vong von.

Thir ba, vé ngudn luc xir Iy ng xdu: chi yéu
1a dung trai phiéu ng x4u ¢6 tinh thanh khoan cao
hon (khac trai phleu dac biét); cho phép sir dung
mt phén ngudn lyc Nha nuée (Quy hé trg sap
xép va phat trlen DNNN...) dé c6 thém ngudn
mua - ban ng xau theo gia thi trudmg, xir Iy chénh
léch (néu cé); ¢ co che mién/giam thué dbi vcu
mua - ban n¢ x4u, mién phi thi hanh an; ting von
didu 1& cho VAMC, bdi vén dleu 1¢ coa VAMC
chi 1a 500 ty dong mot mirc vdn qua thap dé xir
ly quy mé no xau qud Ion. Vi vdy gidi phdp duoc
VAMC dé xuit 1a bd sung vén dé ning mirc von
diéu 1€ lén 2.000 ty dong, thay vi muc vbn 500 ty
don‘g hién nay, ddng th&ri trién khai dé 4n mua ban
no xau theo gid thi trudmg, déng thoi phai ¢6 quy
trinh gidm sat chit ché.

Thir tw, nghién clru dﬁy manh médt sé hinh
thirc xa 1y: (i) Chuyén ng thanh vén gép: Cho

phép t6 chirc trung gian dinh gia ddc 1ap hodc tr
véan, co sy thong nhit cda cac bén; Co ké hoach
thodi v6n, chip nhan thoai vén dudi gia khi cén
thiét; Cho phép cac TCTD vuot trin ty 1é dau tu
cong tai mot sO thoi diém nhét dinh véi ké hoach
thoai von cu thé; Doanh nghiép phal cO phuong
an va thyc thi téi cdu tric thanh cong; (ii) Chimg
khoan héa céc khoan ng xAu (securitization of
non - performing Ioans) day la mot phuong thire
nén thir nghiém dé hudng dén mét thi trudng mua
bin ng ding nghia. De vin hanh hoat ddng niy
can phai ¢6 nhimg yéu 5 co ban nhu: mot thj
trromg chimg khoén du tiéu chuén, hé théng phap
ly lién quan r3 rang, ¢dc trung gian dich vu chimg
khoén héa dit uy tin va nha dau tu. Kinh nghiém
thir nghlem va vin hanh hoat dong chiing khoan
héa ng xau & nhiéu quic gia thanh cong nhur Nht
Ban, Han Quédc, Trung Quéc, Y... sé la nhiing bai
hoc quy cho Viét Nam tng dung, tuy nhién cin
¢6 1§ trinh hop 1y,

Két luin

Ng x4u tai Viét Nam 14 mét vén dé I6n, xudt
phét tir nhiéu nguyén nhan. Sau gin 4 ndm, Viét
Nam d3 xir Iy duge co ban ng x4u ra khoi bdo cio
tai chinh cla céac TCTD, da thiét t 1ap thé ché ban
diu de xr ly ng xdu, tuy nhién vin con nhidy rao
can cén thao g0. X ly ng x4u tai Viét Nam rit
phirc tap do cdc nguyén nhan vé quan diém, phap
Iy, ndng lye cha VAMC, thién chi cha céc bén,
lién quan dén DNNN, bét déng san... Da dén lic
cin c6 giai phép dot phé, quyet liét, dong bo dé
xur ly dirt diém hon vé ng xau - 46 la cac giai phap
vé phap ly, xir Iy TSDB, quyén ning va ning lyc
cua VAMC, thj trudmg mua ban ng, ngudn e xir
ly, phuong thie xir ly, co che trach nhiém 13 - 1ai
va hoat dong theo nguyén tic thi truong, minh
bach va ddng bd.
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