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GIAI QUYET NOQ XAU - VAN PE MAU CHOT TRONG TAI CO CAU
HE THONG NGAN HANG

I. Téng quan Iy lugn vé no xdu

1. Céc vén @2 Iy luin vé no xdu

1.1. Khdi niém

No x4u thuong dugc nhic dén véi cdc thuat ngtr “bad debt”, “non-performing
loan” (NPL), “doubtful debt”’, thong thuong ng xau dugce hi€u la cac khoan ng dudi
chuén, c6 thé qué han va bi nghi ngd vé khd ning trd ng 1an kha ning thu hoi von clia
chu ng, diéu nay thuong xay ra khi khiach hang vay da tuyén bo phd san hoac da tau
tan tai san. Tuy nhién, hi¢n nay dang ton tai kha nhi€u khéi niém n¢ xau khéc nhau.
C6 thé nhac té1 mot s6 khai niém no xau nhu sau:

- Khdi nigm ciia nhém chuyén gia tw vin Advisory Expert Group (AEG)

Nhém chuyén gia tw van AEG ctia Lién Hop Quéc cho rang dinh nghia vé ng
xau khong nén mang tinh chat mé ta ma chi nén duoc sir dung nhu huéng dan cho cic
ngan hang. AEG thong nhat dinh nghia nhu sau: “Mot khoan ng dugc coi 1a ng xau
khi qué han tra l4i va/hodc goc trén 90 ngay; hodc cdc khoan 13i chua tra tir 90 ngay
tr¢ 1én da dugc nhap géc, tai cép von hodc cham tra theo thoa thuan; hodc cdc khoan
phai thanh todn di qui han dudi 90 ngay nhung c6 1y do chic chin dé nghi ngd vé
kha nang khodn vay s€ dugc thanh todn dﬁy du”. N6i cach khéc, no x4u duoc xdc dinh
trén 2 yéu t6: qud han trén 90 ngay; kha nang tra ng bi nghi ngo.

- Khdi ni¢gm no xiu ciia Uy ban Basel vé Gidm sdt Ngdn hang (BCBS)

BCBS khong dua ra dinh nghia cu thé vé no x4u. Tuy nhién, trong cic hudng
dan vé cdc thong 1& chung tai nhidu qudc gia vé quan 1y rai ro tin dung, BCBS xéc
dinh,viéc khoan ng bi coi 1a khong c¢6 kha nang hoan tra khi mot trong hai hoac ca hai
diéu kién sau xay ra: ngan hang thiy nguoi vay khong c6 kha ning tra no day du khi
ngan hang chua thuc hién hanh dong gi dé cb ging thu hoi; ngudi vay di qud han tra
no qué 90 ngay”. Dua trén hudng dan ndy, ng x4u s& bao gdm toan bd cac khoan cho
vay di qud han 90 ngay va c6 dau hiéu ngudi di vay khéng tra duoc no.

BCBS ciing dé cap t6i cac khoan vay bi giam gi4 tri s& xay ra khi kha ning thu
hoi céc khoan thanh todn tir khoan vay 1a khong thé. Gid trj ton that s& duoc ghi nhan
bang cdch giam trir gi4 tri khoan vay théng qua mot khoan dy phong va s& dugc phan
4nh trén bdo cdo thu nhap cua ngan hang. Nhu vay 14i suét cta céc khoan vay nay sé&
khong dugc cong ddn va s& chi xuat hién dudi dang tién mat thue t& nhan duoc.

- Chudn muc Ké todn quoc té (IAS)

Chuan myc Ké toan qudc té vé ngin hang thuong dé cap cac khoan ng bi giam
gia tri (Impaired) thay vi st dung thuét nglr n¢g xau (nonperforming). Chuan muc ké

' Peter Rose, 2009; Mishkin, 2010
? Basel Committee on Banking Supervision 2002.
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todn IAS 39 duoc khuyén céo 4p dung & mot sd nudc phit trién vao ddu nam 2005 chi
ra rang can c6 bang ching khach quan dé xép mot khoan vay c¢6 ddu hiéu bi giam gid
tri. Trong truong hop ng bi giam gid trj thi tai san dugc ghi nhan s& bi giam xubng do
nhiing ton that do chat luong ng x4u gay ra.

Vé co ban TAS39 chii trong t6i kha ning hoan tra ctia khoan vay bat luan thoi
gian qud han chua t61 90 ngay hoac chua qué han. Phuong phdp danh gid kha nang tra
no cia khach hang thudng 1a phuong phdp phan tich dong tién tuong lai chiét khiu
hoic xép hang khoan vay cta khach hang. Hé thong nay duoc coi 1a chinh xdc vé mat
ly thuyét, nhung viéc 4p dung thuc té gip nhiéu khé khan. Vi vay, né van dang duoc
Uy ban Chuan muc ké todn qudc té chinh sira lai trong IFRS 9.

- Khdi niém no xéu ciia To chirc Tién té Thé gidi (IMF)

Trong Huéng dan tinh todn cdc chi s6 lanh manh tai chinh tai cic qudc gia
(IFRS)2, IMF dua ra dinh nghia vé ng x4u nhu sau: “mot khoan vay duogc coi la ng
xau khi qud han thanh toan gbc hodc 13i 90 ngay hodc hon; khi cdc khoan 14i suat da
qué han 90 ngay hoac hon da dugc von héa, co ciu lai, hodc tri hodn theo thoa thuén;
khi cdc khoan thanh todn dén han dudi 90 ngay nhung c6 thé nhan thiy nhitng dau
hiéu ro rang cho thdy nguoi vay s& khong thé hoan tra ng day du (nguoi vay phd san).
Sau khi khoan vay dugc xép vao danh myc no xau, né hodc bat cir khoan vay thay thé
nao cling nén dugc Xép vao danh muc ng xau cho t6i thoi diém phai x6a ng hoac thu
héi duoc 13i va gbe ciia khoan vay d6 hodc thu hdi duogc khoan vay thay thé’.

Ttr nhitg dinh nghia trén c6 thiy dugc su twong ddng trong cdch nhan thic vé
no xau gitra cic dinh ché tai chinh trén thé gi¢i. Theo d6, mot khoan ng dugce coi la ng
xau né xuat hién 1 hodc ca 2 dau hiéu sau: Qud han tra ng géc va lai; khi khach hang
vay von bj t6 chtrc tin dung (TCTD) hodc ngan hang coi 1a khong ¢6 kha ning tra no.
Ban chét ctia ng xdu 12 mot khoan tién cho vay ma chu n¢g xdc dinh khong thé thu hoi
lai dwoc va bi x6a s6 khoi danh sdch cdc khodn ng phai thu ctia chit ng. Déi véi cdc
ngan hang, ng xau tirc 1a cdc khoan tién cho khich hang vay, thudng 13 cic doanh
nghiép, ma khong thé thu héi lai dugc do doanh nghiép d6 1am in thua 16 hodc phé
san,.... Nhin chung, mot doanh nghiép luén phai wdc tinh trude nhitng khoan ng xau
trong chu ky kinh doanh hién tai dya vao nhirng s6 liéu no x4u & ki trudc.

No x4u 1a chi tiéu quan trong dé danh gid chét luong tin dung cta cdc TCTD, tir
d6 c6 thé thay duogc strc khoe tai chinh, k¥ ning quan tri rui ro,... cia TCTD d6. No
XAu ting cao c6 thé dan dén TCTD bj thua 16 va giam long tin cia ngudi gui tién, anh
hudng nghiém trong dén uy tin cia TCTD. Tinh trang nay kéo dai s& lam TCTD bi
phd san, gy hdu qua nghiém trong cho nén kinh té néi chung va hé théng tai chinh
no1 rieng. Chinh vi vay, viéc nhan dién ng X4u va xur 1y no x4u 12 mot trong nhitng
van dé quan trong trong tdi cau tric hé thong tai chinh.

1.2. Phén loai no xdu va trich lap du phong no xdu

S IMF’s Compilation Guide on Financial Soundness Indicators, 2004
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Phan loai ng xdu dugc hiéu 1a qué trinh cdc ngan hang xem xét cdc danh muc
cho vay va dua khoan vay vao cdc nhém khéc nhau duwa trén rai ro va diém tuong
ddng cua khoan vay. Viéc thuong xuyén xem xét va phan loai ng gidp cdc ngin hang
c6 thé kiém soat chét luong danh muyc cho vay va trong truong hop can thiét, sé c6 céc
bién phdp xir 1y cdc van dé phat sinh trong chat lwong tin dung cdc danh muc cho vay.
Thong thuong, cdc ngan hang st dung hé thong phan loai ndi b, hé théng phéan loai
quy dinh bdi cdc nha gidm sit yéu cau duoc st dung chu yéu phyuc vu muc tiéu bdo
céo, so sanh va gidm sét.

Trén phuong dién ké todn, cic khoan vay nén dugc ghi nhan 1a c¢6 thé bi giam
gid tri va viéc 1ap du phong 1a can thiét néu ngan hang khong thé thu hoi duoc ca goc
va i trong thoi han hop dong. Trich lap du phong rii ro tin dung 14 phuong phép céc
ngan hang sir dung dé ghi nhan ton thét so véi gid tri ghi nhan ban dau cta khoan vay.
Cé4c nha quan ly ngan hang s€ danh gid dugc rui ro tin dung trong danh muc cho vay
dua trén céc thong tin sir dung dé phan tich. Chinh vi vay trich 1ap du phong rui ro tin
dung 12 qud trinh chu yéu dya vao cam quan va c6 thé duoc cdc ngan hang st dung
véi muc dich lam gidm cdc khoan lgi nhuan ngan hang. Khi chi phi dg phong rui ro
dugc tinh trir thué, viéc giam loi nhun c6 thé 1am cho ngan hang giam b6t nghia vu
vé thué ctia minh. Mit khac, mot s6 ngan hang c6 thé khong mudn trich 1ap du phong
rti ro tin dung qud 16n vi né s& anh huong tiéu cuc 1én loi nhuan ciia ngan hang va c6
tirc ctia ¢ dong.

Viéc phan loai va 1ap du phong giy nhiéu khé khin ca vé mat 1y thuyét va thuc
té va cdc qudc gia c6 lya chon rat da dang cho hé théng phan loai va lap du phong.
Mic di ¢6 nhiing diém twong dong, nhung van chua cé quy dinh va tiéu chuan qudc
té thong nhat dugc thira nhan. Vi du nhu thuat ngir du phong chung va du phong cu
thé xuét hién trong khuon kho phdp 1y & nhiéu quic gia, nhung dinh nghia va céch st
dung rat khdc nhau ¢ timg quéc gia. Két qua cta su khéc biét nay 1am cho céc chi sd
tai chinh & céc qudc gia khdc nhau rat khé dé so sdnh chinh xdc.

Qua trinh phén loai va trich 1ap du phong 14 van dé danh gia cha quan, do d6 két
qua danh gid c6 thé rat khic nhau gitta nhitng ngudi ddnh gia nhu quan 1y ngan hang,
kiém todn bén ngoai, thanh tra ngan hang va & cdc qudc gia. Thém vao d6, co sé ha
tang phdp 1y ¢ timg quéc gia anh hudng téi viéc thuc hién cic didu khoan cua hop
dong. O céc qudc gia c6 co sd ha tng phdp 1y chuan hod ¢6 xu hudng dua cic khoan
vay vao dién qud han nhanh hon, ngay sau khi nguoi vay khong tra dugc mot khoan
thanh todn. O cdc qudc gia co sé ha ting chua hoan chinh, thoi gian giita viéc chua
thanh todn va thay d6i phan loai khoan vay c6 thé dai hon.

Cich tiép can va tinh todn tai san dam bao khi phan loai cdc khoan vay va quyét
dinh trich 1ap dy phong ciing khic nhau. Cic qudc gia khong c6 sy thong nhat khi
dinh gia tai san dam bao.

- Hoi dong Tiéu chuan Ké toan qudc té (International Accounting standards
Board) ¢6 dua ra cic quy dinh vé dinh gid tai san va cong bd thong tin, nhung ciing
chua c6 hudng dan cu thé vé trich 1ap du phong.
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- Uy ban Basel cb ging dua ra nhitng huéng din, nguyén tic quan trong
nham muc tiéu hudng toi sy théng nhét trong phan loai cdc khoan ng va trich 1ap du
phong rui ro tin dung & cdc qubc gia, nhung bdo cdo khong dura ra mot hé thdng phan
loai no thong nhat hay cdc quy trinh chuan hod dé d4nh gi4 riii ro tin dung. Thém vao
d6, mot s6 khdi niém c6 thé din dén mot s cdch hiéu khdc nhau.

- Laurin va cong su (2002) chi ra viéc phan loai ng khoé c¢6 tiéu chuan ké toan
thong nhat. Viéc ti€p cén phan loai ng dugc coi nhu trdch nhiém cua ngudi quan 1y
hodc chi la van dé€ bdo céo gidm sét.

Bing 1: Phan loai no va trich 1ap du phong ciia mét s6 nuéc trén thé gioi

S6 lwong | Quy dinh

Nuéc . N Ghi chua
nhéom ng | duw phong
Dy phong cu 4 nhom bao gom, cho vay khong rui ro, cho vay
buc 4 th é ; C(:) dau hi§:u rui ro, ng ¢6 dau hiéu khong thu
hoi, ng xau.
Y 5 Khong c6 quy dinh cuy thé vé 1ap du phong
Nhat ) Dy phong cu | Ty 1é du phong cho 3 nhém cudi lan lugt 1a
i thé 15%, 70%, 100%
Dy phong cu 9 nhém dua ra gém AA (0%), A (0,5%), B
Brazil 9 tha "1 (1%), C (3%), D (10%), E (30%), F (50%), G
(70%), H (100%).
My 5 Khong dua ra quy dinh cy thé
Argentina |5 gl‘flggzr;g | T 16 du phong cho 5 nhom 1in luot 12 1%, 3%,
R 2 | 12%, 25%, 50%
phong cu thé
Uc 5 Khong dua ra quy dinh cu thé vé lap du phong
Trung 5 (I:)hlflgg(z/r;g dur Ty 1& dy phong cho 5 nhém lan luot 12 1%, 3%,
Qudc . 2 | 25%, 75%, 100%
phong cu thé
_ Du phong Chia cu thé 1am 2 loai c6 bao dam hoac khong
An Do 4 chung va du | c6 bdo dam cé ty 1€ du phong khic nhau va linh

phong cuy thé | hoat.

7 nhém duoc phan loai dua trén rai ro qudc gia,
rui ro tai chinh, rui ro nganh va lich st thanh
Mexico 7 toan. Nhom khong trich 1ap du phong A-1
(0,5%); A-2 (0,99%); B (1-20%); C-1 (20-
40%); C-2 (40-60%); D (60-90%); E (100%)

Singapore | 5 Dy phong cu | Ty 1¢ trich 1ap dy phong cho 3 nhém cudi toi

thé thiéu 1an lugt 12 10%, 50%, 100%

Dy phong | Ty 1é trich 1ap du phong cho 3 nhém cubi lan
Nga 4 chung va du | luot 1a 20%, 50%, 100%. Du phong nhém 1 la

phong cu thé | 1%
Tay Ban 6 ]c)hliggc\)gg du Ty 1€ du phong chung 0,51% con cho 3 nhém
Nha *. | cudi 1a 10%, 25-100%, 100%

phong cuy thé

Nguon: Trich tir s6 liéu ciia Laurin va céng sw (2002)

TRUNG TAM THONG TIN TU LIEU - S6 1/2013 5



Trong céc nudc G10, My va c6 thé ca Puc da sir dung cdch tiép can phan loai no
16 rang. O mot sb qudc gia khdng c¢6 co ché quan 1y chi tiét, cdc nha quan 1y ngan
hang thudng c6 trach nhiém phét trién céc quy dinh va quy trinh phan loai no ndi bd.
Mot quan diém chung & nhiing qudc gia nay 1a vai trd ctia bén ngoai nhu gidm sat
ngan hang hodc kiém toan bén ngoai chi 1a gii han & viéc dua ra y kién xem xét cic
quy dinh da day du va c6 dugc thyc hién phit hgp va théng nhat hay chua ma thoi. Tai
Anh cic nha gidm sit ngin hang khong yéu cau cdc ngin hang 4p dung mot loai hinh
phan loai ng cu thé nao. Tuy nhién, cic gidm sit ngan hang tréng doi rang ngan hang
s& ¢6 quy trinh quan 1y rdi ro tin dung phit hop, bao gdm ca viéc danh gid khoan vay
va dugc cap nhat thuong xuyén. O Ha Lan, khong c6 quy dinh vé phan loai ng, cho
phép cic nha quan 1y ngan hang ty phan loai va dugc xem xét dinh ky boi gidm sat
ngan hang. Phép quy dinh mot hé thdng cic yéu cau téi thiéu dé cdc khoan vay dugc
phan loai 12 ¢6 dau hiéu xau di nhung khong c6 chi tiét huéng dan cu thé vé phan loai.
Céch tiép can tuong tu ciing xuat hién o Italia, & day thi 5 loai ng dugc dua ra. Nhung
chi c6 huong dan chung chung vé viéc thuc hién phéan loai.

2. Kinh nghiém quoc té trong viéc xir Iy n¢ xau
2.1. Kinh nghiém xu ly no xau cua Han Quoc

Trong giai doan tir 1980 — dau nhitng nam 1990, Han Qudc da dat duoc ting
truong kinh té rt an tugng. Tir 1985 — 1995, GDP tang trudng binh quan mdi nim 12
9%. Tang truéng kinh té din dén viéc cdc doanh nghiép tién hanh du tu qua mirc.
Trong giai doan tir 1988 — 1996, muc dau tu trung binh dat 13,6%, cao hon so véi
mirc 10,4% & Singapore va 8,3% ¢ Hong Kong. Mot s6 doanh nghiép Han Qudc di
thiéu sy phén tich ky ludng giita loi ich va rai ro khi tién hanh dau tu. Nam 1996, 20
trong s6 30 tap doan 16n nhat Han Qudc c6 ti 1¢ chi phi vén dau tu 16n hon ti suat loi
nhuan. Loi nhuan thdp nhung cho vay doanh nghiép van khong hé giam, mot phan do
su tac dong cta Chinh phi Han Qudc dén viée cap phat tin dung trong nén kinh té.

Diéu d6 din dén nhiéu rai ro méi xuat hién trong linh vuc ngan hang tai Han
Qudc. Qud trinh ty do hod cho phép hé thdng tai chinh ¢6 nhiéu ty do hon trong khi
chua c6 khung phép 1y hoan thién. Cac ngén hang nudc ngoai & Han Qudc vay ngin
han bang ngoai té dé tai tro cho cdc khoan vay dai han bang ndi t&, mot phan 1a tai tro
cho cac khoan vay méi. Chinh sy bt can xung vé thoi han va loai tién té da lam suy
yéu hé thong ngan hang. Do d6, khi cudc khing hoang tai chinh Chau A xay ra ngay
lap tirc da tac dong dén nén kinh té Han Quéc. Nam 1997, ti 1& no x4u trén téng du no
1a 7,4%, tang 1én 8,3% nam 1998. Ti 1€ ng trén von chu sé hiru & 30 tap doan 16n nhét
vuot con s6 500% vao nam 1997. Lai sudt cao, dong ndi té suy yéu da ddy phan 16n
cdc ngan hang va rat nhiéu doanh nghiép dén bo vuc phd san.

Trudc tinh hinh d6, Chinh phu Han Qudc da tién hanh cdc hoat dong can thiép
mdt cich nhanh chéng va toan dién dé on dinh thi trudng. C6 thé néi chwong trinh xir
1y no xau ctia Han Quéc da dat duoc nhitng thanh céng nhét dinh, gép phan giai quyét
mdi de doa no x4u va duy tri hoat dong 6n dinh cta hé théng ngan hang. Trong céc
bién phdp xir 1y no xau ctia Han Qudc ¢ thé nhéc tdi cdc giai phdp tiéu biéu sau day:
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Mot la, hinh thanh quy cong chiing va cong ty quan ly tai san Han Quoc -
Korean Asset Management Corporation (KAMCO).

- Quy cong chiing

K¢ tir thang 11/1997, chinh phii Han Quéc da huy dong quy cong chiing véi tong
s tién 12 6 ty won (58 ti USD) nham thiic ddy tdi co cau doanh nghiép va hé thong tai
chinh. Quy cong ching dugc chia thanh 2 quy vdi cdc muc dich dac bi¢t. Mot quy
diing dé xir 1y céc khoan ng xdu (NRF) va mot quy 12 quy bao hiém tién gui (DIF).

KAMCO va hiép hoi bao hiém tién giri Han Quéc (Korea Deposit Insurance
Corporation -KDIC) phat hanh trdi phiéu dé huy dong cho quy NRF va DIF. Céc trai
phiéu nay déu duogc chinh phu bao lanh thanh toan. Bo Tai chinh va Kinh té, c6 tham
khao ¥ kién cta Uy ban gidm st tai chinh, chiu trdch nhiém ban hanh chinh séch va
phdi hop quan 1y quy cong chiing. KAMCO quan 1y NRF véi s6 von huy dong 1a 20,5
ty won va KDIC quan ly DIF véi1 43,5 ty won. Muc dich chinh cua quy NRF 1a mua
lai nhitng khoan ng x4u cua cdc t6 chtc tai chinh (chéi yéu 13 ngan hang) va xt 1y
thong qua viéc ban lai, phat hanh chimg khodn c¢6 bao dam bang tai san (ABS) hoic
chtng khodn c¢6 bao dam bang thé chap (MBS), hodc céc k¥ thuat khdc nhu hodn d6i
ng - von cha s hitu, tai co ciu no va téi tai trg cho cic cong ty gip khé khan tam thoi
vé tai chinh. Ti 1é thu hoi cia NRF 1a 87,3%, dong thoi NRF lai sir dung tién thu hoi
dugc nay dé tiép tuc mua céc khoan no xau. Tong s tién ma NRF dd ding dé mua no
xau 12 30 ty won. Mit khéc, DIF huy dong von dé tdi co cAu vdn cho céc t6 chirc tai
chinh va thuc hién thanh to4n cho nhiing ngudi g tién & céc t6 chire tai chinh mat
kha nang thanh todn. DIF da dung khoang 48 ti won cho muc dich trén. Thém vao do,
DIF ciing dung tién dé mua lai cdc khoan ng x4u, va khi d6 DIF déng vai trd nhu
KAMCO (DIF di dung 4 ti won mua lai c4c tai san xdu & cdc ngan hang).

- Cong ty qudn ly tai san Han Quéc (KAMCO)

KAMCO déng vai trd quan trong trong viéc mua lai cdc khoan ng xau tir cic to
chure tai chinh c6 van dé va bén lai cho cdc nha dau tu nudc ngoai. Cling véi NRF,
KAMCO mua lai céc khoan ng xau tir cdic TCTD. KAMCO phén céic tai san ma né
mua thanh 2 loai: tai san thong thuong va tai san dac bi¢t. Tai san thong thuong la
nhitng khoan no xdu ma kha ning duoc thanh todn 12 khong chic chan. Tai san dic
biét 12 nhitng khoan no x4u cho cédc cong ty dang trong qud trinh téi t6 chitc doanh
nghiép, do d6 cdc khoan ng dugc co cau lai véi ldi sudt thap hon va kéo dai thoi gian
tra no. Céc loai tai san nay lai tiép tuc duoc phan thanh cic khoan vay c6 dam bao va
khong c6 dam bdo. Sau khi mua lai, KAMCO s€ nhém cic khodn ng xau nay lai va
ban cho cdc nha dau tu thong qua dau gid qubc té hoic KAMCO sé& phét hanh céc
chtng khoén c¢6 dam bao bang tai san dua trén cic khoan ng xau da mua. KAMCO
cling c6 thé tich thu thé chap cua céc tai san c6 dam bao. Do6i khi, KAMCO nam gir
cdc khoan no xau va c6 gang tdi co cAu no, tdi tai tro hay chuyén doi ng - von chil néu
KAMCO cho ring cong ty d6 c6 kha niang hdi phuc.
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Bang 2: S6 liéu vé ng x4u va hrong ne xdu KAMCO di mua

Nghin ti won

1997 1998 | 1999 [2000 | 2001
Téng ng xau (A) 97.5| 146.7| 1289 | 157.9| 133.1
Luong KAMCO mua (B) 11.1| 440| 622 95.2 | 101.2
Gi4 tri thuc 7.1 194 239 36.8 | 38.7
No x4u con lai (A-B) 86.4| 102.7| 66.7 627 320
No x4u con lai/tdng du no (%) 133 17.7] 113 10.2 4.9
Ti 1é no x4u con lai/tong no xdu 88.6| 70.0| 517 39.7| 24.0

Nguon: Sohn (2002)

C6 thé thay lugng ng xau duoc KAMCO mua lai ting 1én qua timg nim. Tong
no xau dugc mua vao cudi nim 2001 1a 76% téng no xau, tri gid 133,1 ti won. Ti 1¢
no xau con lai/tong no xau ngay cang giam, tir 88,6% nam 1997 xubng con 24% nim
2001, da cho théy vai tro rét tich cuc cia KAMCO trong viéc mua va xu ly ng XAu.
Dén nam 2001, qu4 trinh xir Iy no xau & Han Qudc dd gan nhu dugc hoan thanh.

Bing 3: Giai quyét ng xdu ciia KAMCO
Pon vi tinh: Nghin ti won ( 86 liéu duweoe thuee hién vao cudi thdang 6/2002)

Tong no xau 105,4 (100%)
No xdu dwoc xir Iy 59,8 (56,7%)
Gi4 tri thu hoi 27,7
Pau gid qudc té 3,2

Phét hanh ABS 4,1

Ban cho AMC, CRC 1,9

Bén cac khoan cho vay ca nhan 0,6

Dau gid 3,1

Mua lai hodc huy 9,7

Tra lai ty nguyén 5,1

No xdu con lai 45,6 (43,3%)

Nguon: Sohn (2002)

Bang viéc mua lai va xir 1y cc khoan no xdu, KAMCO di thanh cong trong viéc
xur 1y ng xau, nang cao chat luong tai san cla cdc ngan hang. Ti 1 an toan von theo
BIS da tang dang Kké tir 7% nam 1997 1én 10,8% vao thang 3 ndm 2002, déng thoi ti 1€
no xau/tong du ng cta cdc ngan hang giam tir 16,9% vao nam 1998 xudng con 2,8%
vao nam 2001 (Sohn, 2002).

Hai la, thanh ldp cdc co quan ludt phdp khdc dé tao diéu kién cho qud trinh tdi
co cau doanh nghiép va nganh tai chinh theo nguyén tdc thi truong nhu cong ty tdi co
cau doanh nghiép. Mac du céc co quan nay khong dugc thanh 1dp véi muc dich duy
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nhit 12 xtr Iy cdc khoan ng xau nhung khong thé phu nhan ching déng vai trd quan
trong trong vi¢c gidm ng xau tai cic ngan hang.

Cong ty tii co cdu doanh nghiép (CRC) 1a cong ty chuyén thuc hién tdi co ciu
doanh nghiép, hoat dong twong ty nhu quy thu mua chimg khodn. Pé dugc coi 1a
CRC, cong ty phai dang ky voi BO Thuong mai, Cong nghi€p va Nang luong theo
Luat Phét trién cong nghiép. Muc dich hoat dong cuia CRC la lam sbng lai nhing
doanh nghiép khong c6 kha ning tra ng. Pé ndm dugc quyén quan 1y cdc cong ty nay,
CRC thuong mua lai co phiéu va/hodc mua lai ng x4u tir cdc tO chirc tai chinh nhu
KAMCO hay KDIC.

Ba la, thuec hién cdc bién phdp hé tro.

Pé céc chinh sich va ké hoach duogc thuc hién hiéu qua, chinh phu Han Quéc
dua ra chinh sach wu ddi thué quan trong voi nhitng chu thé trén thi trudng no xau.
Pong thoi dwa ra cic tiéu chudn chit ché va ré rang. Chinh phi yéu cau cic ngan hang
phai 1ap du phong mat vbén nhiéu hon cho céc khoan ng xau bang viéc dp dung cic
nguyén tac phan loai tai san chat ch& hon.

Dé khuyén khich kha ning bén céc khoan ng xau, chinh phu Han Quéc di ban
hanh nhirng luét thué dic biét, mot sd da to ra rat c6 hiéu qua trong mot khoang thoi
gian nhét dinh. (1) Giam thué trén thang du von: Thang du von thu duoc tir viéc
chuyén ddi cdc tai san s& hitu boi cic to chic tai chinh nhu KAMCO hay KDIC déu
dugc giam 50% thué. (2) Tinh vao chi phi: Khi TCTD c6 s6 no xau nhiéu hon mic dy
phong mat vén, TCTD dugc phép bt phan nhiéu hon d6 v6i du phong dinh gid lai tai
san. Phan b d6 duoc tinh vao chi phi khi tinh thu nhap chiu thué cua TCTD. (3) Mién
giam thué giao dich chirng khoén: Khi KAMCO, KDIC hay t6 chtc tai chinh nao mua
6 phiéu cia cdc t6 chiic tai chinh mét kha niang thanh todn dé t6 chuc lai to chire nay
va chuyén d6i luong cd phiéu d6 cho bén thir ba s& duoc mién giam thué.

2.2. Kinh nghiém xit Iy no xdu ciia Trung Quoc

Khic véi cdc qudc gia chiu A khéc khi no xau 1a két qua cta nhitng vu sup do
thi truong tai chinh va bong béng tai san, thi nguyén nhin giy ra ng xdu cta Trung
Qudc chinh 1a co ché kinh té ké hoach héa tdp trung, khi hoat dong cua cdc Ngin
hang thuong mai (NHTM) Nha nudc chi nhu nhitng co quan hanh chinh, ¢6 nhiém vu
cho vay theo chi dinh cho cdc cong ty va dy 4n Nha nudc von 1am an kém hiéu qua,
tham chi thua 16. Nhitng khoan vay nay ciing khong qua quy trinh phan tich tin dung
chit ché& nén rui ro tin dung 12 diéu khéng tranh khoi.

Vi thé, qué trinh xtr 1y ng xdu ¢ Trung Qudc gan truc tiép voi céc bién phap cai
cich duoc thuc hién bai Chinh pht nham chuyén doi nén kinh té tir co ché ké hoach
héa tap trung sang co ché kinh té thi truong ciing nhu qui trinh tii cu tric cic
DNNN va hé théng tai chinh.

Qud trinh xtr Iy no x4u cua Trung Qudc ¢ thé chia thanh ba giai doan chinh.

- Giai doan thir nhdt
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Trung Qudc tién hanh qud trinh tdi cAu trdc tai chinh tir gira nhitng nim 1990
nham d6i méi hé thdng ngan hang, tich cho vay chinh séch khéi cho vay thuong mai
bang cach thanh 14p 3 ngan hang chinh sich chiu trich nhiém xur 1y cdc khoan vay
chinh sich. Bén canh d6, NHTM cua Trung Qubc bat dau su dung cach phan loai ng
thanh 5 nhém theo cdch chia cua BIS, thay vi 4 nhém nhu trudc day, thyc hién phé
duyét tin dung mot cach doc 1ap vai it can thi€p hanh chinh tir phia co quan nha nuéec.

- Giai doan thir hai

Thanh 14p cédc cong ty quéan 1y tai san dugc nha nudc tai trg (AMC). Trong giai
doan 1999 — 2003 ¢6 4 AMC dugc thanh lap, mdi cong ty twong tmg vdi mot trong s6
4 NHTM Nha nudc 16n (chiém t6i 70% tong tai san cta hé thong ngin hang), nham
giai quyét nhirng khoan no xau ctia 4 ngan hang nay tir trudc nam 1996 c6 tong gid tri
1én t&i 1,4 nghin ty NDT (169 ty USD), chiém 19% GDP cua Trung Qudc nim 1999.
Céc khoan no xdu duoc chuyén giao tai muc gid tri s6 sdch truc tiép tr 4 NHTM cho
4 AMC tuong tng dugc thuc hién sudt nim 1999 va 2000, va trach nhiém ctia 4 AMC
nay 12 phai xtr Iy hét cic khoan no x4u nay trong vong 10 nam.

Theo quy dinh cic AMC c6 4 phuong thirc dé huy dong vén bao gdm: Vén tir
Bo Tai chinh, khoan vay dic biét tir NHTW Trung Qudc, phét hanh trdi phiéu c6 bao
lanh cia B Tai chinh, va vay thuong mai tir cic dinh ché tai chinh khac. Trén thuc té,
dé thuc hién mua lai khoan ng x4u khong 10 ké trén, cic AMC da phai vay toi 40% tir
NHTW Trung Qubc, 60% con lai duoc tai trg bang tri phiéu cia AMC phat hanh cho
4 NHTM Nha nudec.

Céc bién phdp dé xur 1y no ctia cdc AMC tai Trung Qudc gom:

Mot la, AMC bdn, ddu gid va co cu lai cdc khoan no xdu, nha bi tich thu, kién
tung va thanh 1y. Cubi nam 2001, cdc cudc ddu gid quéc té ng xau dau tién tai Trung
Qudc da dién ra, v6i viée ban cdc khoan no trj gid 13 ty NDT ctua Huarong AMC cho
2 t6 chic quoc té. P6 1a mot mdc quan trong boi vi 1an dau tién thong tin vé gid ca thi
truong cua cac khoan ng xau duge tiét 16 mot cach dang tin cay. Puoc bié, Huarong
AMC nhén duoc ti da 21% gia tri s6 sdch cua khoan ng.

Hai la, chitng khodn héa cdc khodn no xdu. Chimg khodn héa ciing 12 mot cach
hiéu qua dé xir Iy ng x4u, béi chiing tao ra céc loai chimg khoan c6 rii ro khic nhau
nén c6 thé thu hit duge nhiéu nha dau tw ¢6 “khau vi” rii ro khdc nhau va thu lai
dugc tién mat ngay 1ap tirc cho to chirc phat hanh. Nghiép vu chimg khodn héa céc
khoan no xau & Trung Quéc duoc thyc hién khong chi c¢6 sy tham gia cua cic AMC
ma con bdi cic NHTM khac véi ty 1€ thu hdi duge bédo cdo 12 tir 10-30%.

Ba la, hodn d6i no thanh c6 phan. AMC da mua lai cac khoan no xau gid tri 405
ty NDT cua 580 DNNN quy mo 16n va vira dugc lya chon tai 4 NHTM nha nudc va
thuc hién chuyén d6i cdc khoan ng phai tra thanh c6 phan cia AMC trong céc doanh
nghiép nay. Két qua 1a ty 1¢ trung binh cdc khoan no/tai san trong DNNN téi cau triic
giam xudng tir 73% nam 1999 xudng dudi 50% nam 2000 (Ye and Zhai, 2001).
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Cidc AMC s& tham gia vao quan tri doanh nghiép, tdi cu tric doanh nghiép va
khi cdc doanh nghi¢p nay hoat dong c6 lgi nhuan tré lai, cic AMC c6 quyén nhén c6
tirc va bén lai c¢6 phan cho cdc doanh nghiép véi murc gid thoa thuan trude trong vong
10 nam. Hon nita, cic AMC ciing duoc uu tién rit vén khoi cdc doanh nghiép nay khi
niém yét trén thi truong chimg khoan. Pay chinh 1a khoan tién mit ma cic AMC c6
thé thu hdi dugce tir no xau thdng qua hodn doi ng thanh c6 phan tai cac DNNN.

- Giai doan thir ba

Trung Qudc tap trung vao tdi ciu tric cic NHTM Nha nudc bang cidch moi goi
su tham gia ctia cdc nha dau tu chién luge nude ngodi ¢6 chon loc va niém yét ra cong
ching nhidm ting tinh minh bach va ning cao ning lyc quan trj cia 4 NHTM Nha
nudc 16n nay.

Véi viée tich cuc dp dung cic bién phdp xur 1y ng x4u, dén cudi nam 2004, 4
AMC nay thu hdi duoc 675 ty NDT, chiém 40% gid tri ng xdu duoc chuyén giao tir
nam 1999. Ty 1¢ thu hdi tién mit tai cic AMC tinh dén thang 12/2004 dat khoang
20%, thap hon so véi mitc 49% ciia Thai Lan va mirc 20-30% cta Nhat Ban. Ty 1¢ thu
hoi va tde @6 thu hoi cua Trung Qudc thap hon cha yéu 1a do chit luong tai san thap,
quy dinh mua lai ng x4u theo gia tri s6 sdch, va thiéu minh bach tai cdc AMC.

Két qua cua viéc xu ly ng x4u 1a chat luong tai san tai 4 NHTM Nha nudc dugce
cai thién va tién hanh niém yét ra cong ching sau khi dugc tdi co cdu vén. Tuy nhién,
nhitng khoan ng xau nay khoéng hé bién mat khoi hé théng tai chinh Trung Qudc,
ching chi dugc chuyén giao tir td chiic nay sang to chie khic, nhitng nguy co tiém an
gdy ra cho hé thong tai chinh Trung Qudc khdng c6 nghia 1 dugc giam bot.

2.3. Kinh nghiém xi Iy no xdu ciua Thdi Lan

Khiing hoang tai chinh chau A nim 1997 di gy nhiéu tic dong ning né 1én hé
thong tai chinh ¢ Théi Lan, dac biét 1a khu vyc ngan hang. No xau ctia khu vuc ngan
hang lién tuc gia ting, cudi ndim 1997 dat muc cao ky luc 46% trén tong du no tin
dung da tao 4p luc cho Chinh phu phai nhanh chéng dua ra nhitng giai phap kip thoi
kiém sodt van dé nay. Trude tinh hinh d6, Chinh phu Théi Lan da thuc hién xir 1y no
xau bang 03 giai phap co ban. Céc giai phap nay bao gdm bom vén truc tiép, AMC va
trung gian tai co ciu ng (Corporate Debt Restructuring Committee - CDRC), trong d6
AMC la mét trong nhiing gidi phdp ma Thai Lan da dp dung kh4 hi¢u qua tur thoi ky
khiing hoang cho dén nay.

Qua trinh xu 1y ng xau ctia Thdi Lan dua trén cdc AMC chia thanh 2 thoi ky
phan tin va tap trung, trong d6 md hinh phan tdn c6 su tham gia ciia cd AMC sé hitu
nha nudc (hd tro bdi Quy Phat trién céc Dinh ché tai chinh-FIDF) va cdc AMC s6 hitu
boi ngan hang tu nhan duge 4p dung lan lugt nim 1998 va 1999; m6 hinh AMC tép
trung dua trén sy thanh 1ap cua Cong ty quan 1y Tai san Thai Lan (Thai Asset
Management Corporation — TAMC) vao nam 2001. Céc co ché AMC c6 nhiéu diém
khac nhau ¢ ngudn gdc t chirc, diéu khoan va diéu kién cic tai san chuyén giao.
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Bing 4: Pic diém cia 3 co ché AMC

Phan tan va dinh
hudng thi trueong

|Phﬁn tan va dinh hwong

nha nwoc

Tap trung va dinh
{huéng nha nwéc

AMC thudc 5 ngan
ang s¢ hitu nha nudc

S6 AMC 12 AMC hoat dong (BAM., PAM, SAM., va TAMC
adhanasin AMC)
SG hitu [Cac ngan hang tu nhan |FIDF Bo Tai chinh

Muc tiéu / dong
co thanh lap

xau ¢ cdc co quan khong
du va dé tranh su can
[thi€p ve chinh tri

Ngu@)n nhan lyc xtr 1y no!

Giai quyét ng xau va co
c4u lai nguon von ngan
ang

X 1y no xau, tranh cic
[thu tuc phép 1y va toa
an

Co s& hoat dong

No xau cua cic ngan
fhang me dugc chuyén
sang AMC con

IDF dam bao cac trai

hiéu duoc phat ra dé
mua lai no XAu tir cdc

gan hang nha nudc
(NHNN)

TAMC phat hanh trai
hiéu dé tao ngudn vén
mua no xau cia cac
TCTD. Nguyén tac
gidi quyet tai san xu

12 Chia sé 10i — 10 giita
TAMC va cic TCTD

Dinh gid chuyén
giao tai san trung
Ibinh (% cua gia
tri ban dau hodc
gid tri s6 séch)

Trung binh 53%

Khong c6 tiéu chi lya
chon va dinh gid cy thé.
{0 muc 33% cho BAM,
va gid thuc té cho SAM
va PAM

Dua trén gid tri cua tai
san bao dam (33,2%)

No xéu ducyg
chuyén (% tong
du no)

RAt nho

Déng ké (52% cho KTB)

Tat ca tai san tir mirc
dudi chuan tr xudng,
VGi tong gid tri 12 784,4
{ty Baht

T4i co cau tai san
(% no xau duoc
chuyén)

Téi co cau cham

Khong x4c dinh

73,46% tinh dén thang
16/2003

Loi ich tir viéc
chuyén n¢ xau

Khong dang ké do ng
xau khong tich ng xau
[khoi bang can ddi cia
cic ngan hang. Cac ngan

hién c6 va cic AMC,
ién cho tai san can
dap ung tang gap doi

Déang ke vi cho phép cac
[ngan hang dap trng nhu
cau co cau lai nguén von

Déng ké vi cdc ngin
lhang c6 thé tach tai san
xau khoi bang can doi.
Li-10 dugc chia sé
ltheo su sip xép giira
TAMC va céc to chirc
[tai chinh

Nguon: Tong hop tai liéu
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AMC phin tin - két hop giira dinh hwéng nha nwéc va dinh hwéng thi
truong

Mo hinh AMC phan tén dugc 4p dung theo cdch mdi ngan hang thanh 1ap AMC
riéng va no xau cia cdc ngan hang s& dugc chuyén sang nhitng AMC d6. Bdi véi khu
vuc nha nude, cic AMC sau khi thanh 14p s& phat hanh trdi phiéu (c6 sy dam bao cia
FIDF) dé mua no x4u tir cdc ngan hang s& hitu nd, trdi phiéu khong ban hét s& dugc
FIDF mua lai, con no xau s& duoc ban ra ngoai thi trudng cho cdc nha dau tu trong va
ngoai nude. Nhung ddi voi khu vue tu nhan, sau khi ng xau duoc chuyén xudng céc
AMC tryc thudc theo gid thi trudng hodc gi tri so sich rong, ngin hang s& thué céc
cong ty quan ly tai san nudc ngoai thuc hién quan ly céc tai san cia AMC vé1 mirc phi
tr 2 — 5% trén gid tri tai san rong.

Tuy nhién, giai quyét no xdu thong qua md hinh AMC phan tin khong thanh
cong khi ng xau & cdc AMC cuia ngan hang tu nhan khong xtr 1y duoc, tham chi muc
an toan von ma cdc ngan hang phai duy tri da ting lén gép d6i. Con & cic ngan hang
clia nha nudc, myc tiéu chii yéu ciia chuyén héa tai san 1a co cau lai nguon vén ngan
hang chir khéng trong tim vio t6i da héa gid tri hoan lai ciia cdc khodn ng xau.

AMC tap trung - theo dinh hwéng nha nuwéc

- Co ché hoat djng: Hoi dong thanh vién cia TAMC bao gdm uy ban kiém todn
va cdc thanh vién bén ngoai. Ngudn vén hoat dong ctia TAMC chu yéu tir phét hanh
trai phiéu chiém 96%, con lai 0,4% 1a hd trg tir Chinh phu. TAMC thyc hién phat
hanh trdi phiéu c6 thoi han 10 ndm v6i sy dam bao ctia FIDF dé mua no x4u. Tai san
duoc chuyén giao s€ dinh gid theo gid tri tai san bao dam. Viéc xu 1y ng xau s& dua
trén nguyén tac chia sé 10i — 16 gitta TAMC va cdac TCTD ban ng. Néu ng xau c6 thé
sinh 101 thi ngan hang ban ng s€ dugc hudng 80% phén loi nhudn, cdn néu ng xau tao
16 thi ngan hang d6 s& phai chiu 20% khoan 15 ay.

- Gidi phdp xir Iy: Hau hét ng x4u cta cdc ngan hang chuyén sang TAMC quan
ly xuat phat tir cic doanh nghiép bat dong san va san xuét. Pbi vdi cdc khoan vay cé
thé chap khong con kha ning tra ng, TAMC thyc hién tich thu tai san thé chip va ban
thanh 1y @ hoan phan vbn vay dya trén nguyén tic chia sé 16i-16. P6i véi cdc khoan
vay ma TAMC nhan thiy con kha ning tra ng, TAMC di chu dong phdi hop véi céc
co quan dai dién cho cac khu vuc kinh té dé dua ra cdc giadi phap khoi phuc lai hoat
dong san xuat kinh doanh cta cdc khu vuc d6, tao ngudn vén tra ng. Céc giai phdp
dién hinh 1an lugt dugc thyc hién kh4 toan dién theo thir tw uu tién nhu sau:

Mot la, d6i véi cac khoan vay thudc nganh bat dong san: TAMC phdi hop chit
ché véi Co quan Nha ¢ Qudc gia dé chon loc cdc du 4n con nhiéu tiém ning va co
quan ndy s& hd trg phét trién va quan 1y ban dy 4n; riéng vin dé ngudn von dau tu cho
dy 4n, TAMC lam viéc v6i hai TCTD la BankThai va Ngan hang Tiét kiém Chinh
phu dé cung cdp tai chinh cho cdc du 4n trén phat trién, hoan thién va ban ra thi
truong trong thoi gian ngan nhat c6 the.
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Hai la, dbi véi cac khoan no trong khu vuc san xuit: TAMC tp trung giai quyét
van dé no x4u cta 13 nhém muc tiéu cua Chinh phu, trong dé dit trong tdm vao cac
nganh thiét yéu phat trién kinh té ciing nhu mang lai nhitng co hoi viéc 1am va gid tri
kinh té cao. Uu tién dau tién 1a nganh cong nghiép sat thép.

Ba la, dbi voi cdc doanh nghiép vay no dang giao dich trén San Chimg khodn
Thdi Lan (SET), TAMC phéi hop voi SET dé phat trién cdc ké hoach tdi co ciu va
khoi phuc lai gié tri c6 phiéu mot s6 doanh nghiép dan dau nganh, qua dé s& c6 hiéu
ung tich cuc cho cac doanh nghiép nho hon thudc nganh doé.

Trong khi AMC phén tdn hau nhu chi xtr Iy dugc no xau véi ty 18 rat nho thi véi
AMC tép trung, tinh dén thang 6/2003, s6 no x4u dugc TAMC giai quyét 1a 784.,4 ty
Baht, dat 73,46% tong s6 no can xu 1y. Ty 18 no xdu cta hé thong ngan hang Thédi Lan
giam rd rét xuéng 12,9% nam 2003, 10% nam 2004 va tiép tuc giam dan ¢ mirc 6n
dinh qua cdc quy tir nam 2005 dén nay.

Kinh nghiém xt 1y no x4u théng qua coéng ty quan 1y tai san AMC & Thdi Lan
thuc su 1a mot bai hoc hiru ich cho Vi¢t Nam trong qua trinh tai co cau hé thong ngan
hang, dic biét trong boi canh ng xau dang dan leo thang.

2.4. Bai hoc cho Viét Nam

Xtr 1y n¢ x4u cta Viét Nam phai dya trén kinh nghiém cia cic quéc gia trén thé
gidi da thyc hién, tuy nhién, viéc van dung céc kinh nghiém trén phai tinh todn dén
diéu kién cu thé cta Viét Nam trong hién nay nhu: Kinh té vi mo chua 6n dinh; Hoat
dong cho vay phan 16n dua trén tai san bao dam Ia bat dong san, trong khi thi trudng
nay chua thé phuc hoi ngay; Xtr Iy no xau khéng duoc gy ton that 16n cho Chinh phu
va ban than cdc ngan hang. Dbi véi Viét Nam, viéc Iya chon, 4p dung phuong thic
nao dé xur 1y no x4u van 1a van dé con bo ngo. Tuy nhién, dit 4p dung phuong thirc
nao thi trudc hét van can cé danh gid toan dién vé kha ning thuc hién cic bién phip
dé tai cdu triic va xtr 1y ng xau. Trong d6 can dic biét luu y téi cic van dé sau:

Mot 1o, xdy dung va hoan thién khung phdp 1y cho viéc thuc hién téi cdu trdic va
xur Iy ng xau. Trong d6 dac biét chd y dén viéc hoan thi¢n co sé phédp 1y cho hoat dong
cua cong ty quan 1y tai san va hoat dong chiing khoén héa.

Hai la, viée téi cau tric hé thdng ngan hang can duoc trién khai dong bd véi xir
1y no x4u bao gdm nhitng ndi dung lién quan dén kiém ké danh gid cic khoan no, mua
bén no x4u va déng cira cdc ngan hang yéu kém, dong thoi hd tro thanh khoan cho céc
ngan hang tot.

Ba la, phat trién thi trudng trai phiéu, mé rong dau tu tryc tiép nudc ngoai vio
khu vuc ngan hang. Py duogc coi 1a kénh huy dong von hiru hiéu trong thoi diém
ngudn e ndi tai ciia ngan hang trong nude gip khé khan.

Bén la, can xiy dung mang an toan tai chinh quéc gia, trong d6 c6 phan dinh
trach nhiém va co ché phdi hop hiéu qua giita cdc thanh vién nhu NHNN, Bo Tai
chinh, Uy ban Gidm sét Tai chinh Qudc gia va Bao hiém tién guri.
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Nam la, xay dung va thyc hién cic chinh sich hd tro ciia nha nudc cho céc
doanh nghiép, khach hang vay von va cac TCTD,...nhu hd trg vé thué, co ché chinh
sach, thu tuc phép ly,... trong qué trinh x1r 1y n¢ xau.

II. Thuec trang ng xdu ciia Viét Nam
1. Khai niém va phan loai no xau & Viét Nam
- Khdi niém no xdu ciia Viét Nam

Tai Viét Nam, khdi niém no xdu xuit hién tir khi quy dinh vé phan loai ng, trich
lap va st dung dy phong dé xir ly rui ro tin dung trong hoat dong ngan hang ciia
TCTD ban hanh theo Quyét dinh s 493/2005/QD-NHNN ngay 22/4/2005 cua Thong
déc NHNN Viét Nam va c6 mot s sira doi trong Quyét dinh 18/2007/QD-NHNN
ngay 25/4/2007 cta Thong déc NHNN. Theo d6, Piéu 6 ciia Quyét dinh 493 phén loai
no thanh 5 nhém theo phuong phdp dinh luong. Mot diém déng luu ¥, cho dii ¢6 tiéu
chi thoi gian qué han trd ng cu thé dé phan loai ng thanh 5 nhém nhu trén nhung
TCTD vén c6 quyén chi dong tu quyét dinh phan loai bat ky khoan ng nao vao cic
nhém ng ¢6 riii ro cao hon twong tng véi mirc do rii ro néu danh gia kha ning tra no
cua khéach hang suy giam.

Diéu 7, Quyét dinh 493 cho phép cic TCTD c6 du kha ning va diéu kién dugc
thuc hién phan loai ng va trich 1ap du phong rti ro theo phuong phdp dinh tinh. Theo
phuong phédp nay, ng cling dugc phan loai thanh 5 nhém tuong ty nhu cach phan loai
dinh luong & trong Piéu 6, nhung khong nhat thiét cin cr vao s6 ngay qud han chua
thanh todn ng, ma can cu trén hé théng xép hang tin dung nd1 by va chinh sach dy
phong riii ro cia TCTD duge NHNN chép thuan.

Nhu vy c6 thé hiéu, tai Viét Nam n¢ ngan hang bao gdm cic khoan cho vay,
g trudc, thau chi va cho thué tai chinh; cdc khoan chiét khau, tdi chiét khau thuong
phiéu va gidy to c6 gid khac; cdc khoan bao thanh todn; cdc hinh thic tin dung khic.
Trong d6, ng xau 12 céc khoan ng thudc céc nhém 3, 4, 5 bao gém no dudi tiéu chudn,
no nghi ngd, no c¢6 kha ning mat vén quy dinh tai diéu 6 hodc Diéu 7 ctua Quyét dinh
493 va Quyét dinh 18 néi trén.

Khi xem xét dinh nghia ng x4u cta cdc ngan hang Viét Nam va thong 1é quéc té
c6 thé thiy mit dinh lugng thoi gian tra ng qud han tir 91 ngay trong dinh nghia no
xau cua Viét Nam va thong 1& qudc té 1a khd twong dong. Du phan loai theo phuong
phép dinh tinh hay dinh luong céc khoan no tir nhém 3 t6i nhém 5 dugc xép hang vao
danh muc no xau cua ngin hang.Viéc cdch xép loai cdc nhém ng cho thiy Viét Nam
c6 sy thong nhit véi nhiéu qudc gia trén thé gisi (My, Nhat, Singapore, Hong Koéng,
Trung Qudc).
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Bang 5: So sanh dinh nghia n¢ xiu cia Viét Nam va thé giéi

Tiéu chi IAS 39 Basel 11 FSIs Viét Nam
Muc ti€u tinh | Huong dan lap | Gidm sit va 6n | Tinh todn chi | Bdo cdo hoat
no xau bdo cdo hoat | dinh hoat dong | ti€u lanh manh | dong trong cic

dong trong cic
giai doan bdo
cdo tai chinh,
chu y téi két
qua hoat dong

cia hé thong
ngan hang cac
qudc gia, quan
ly rui ro, chu y
tGi an toan von.

tai chinh cua
cac quoc gia

ky hoat dong
véi NHNN, chud
¥ téi lgi nhuan
va thué du
phong phai ndp

Co s¢ trich lap
du phong

Thoi gian qua
han cta khoan
vay hodc diu
hiéu khach
quan cua khoan
vay khoOng tra
duoc

Thoi gian quéa
han hoac dau
hi€u cac khoan
vay khong
thanh toan, cac
mat mat cé thé
xdy ra trong
tuong lai

Thoi gian qua
han hoac dau
hiéu khong thu
hdi duoc, ké ca
viéc thay thé
bang khoan vay
moi

Thoi gian qué
han khoan vay
1a yéu t& chu
yéu, nhiéu
NHTM chua c6
hé thong xép
hang tin dung
noi bd

Phuong  phdp
tinh  va  ddi
tuong trich lap
du phong

Dya trén tung
hang muc va c6
cac phuong
phdp tinh phu
hop ting hang
muc tai san,
tinh todn theo

ky bdo cdo bang
lai suat chiét
khau

Tinh tong s
tién theo cong
thirc chung, chu
y dén ca vong
doi cua tai san

Khong dé cap

Tinh chung
theo cong thuc
theo ky bdo cdo
cua NHNN;
khong tinh du
phong cho céc
khoan no
khoanh, cac
khoan ng¢ vay
theo ké hoach
chi dinh cua
Chinh phu.

Nguon: Tong hop tai liéu

- Trich lgp dw phong tai Viét Nam

Quyét dinh 493 yéu cau trich 1ap hai loai du phong 14 du phong cu thé va dy
phong chung. Dy phong cu thé 1a loai di phong duoc trich 14p trén co s¢ phén loai cu
thé céc khoan ng. Du phong chung duoc 1p cho tat ca céc khoan no tir nhém 1 cho
dén nhém 4, bang 0,75 tong gia tri cac khoan no. Cho dit dugc phan loai theo phuong
phép nao, ty 18 trich 1ap dy phong cu thé d6i voi cdc nhém no 1, 2, 3, 4, 5 1an luot 12
0%, 5%, 20%, 50% va 100%.

2. Dién bién n¢ xau ciia Viét Nam

Ttr khi d6i méi, hé théng Ngan hang Viét Nam chuyén sang mé hinh 2 cép, phat
trién nhanh chéng va ting budc hoi nhap qudc té, phat huy vai trd kénh dan von luu
thong trong nén kinh té thi truong. Hé thong ngan hang Viét Nam di c6 nhimg déng
g6p 16n vao sy phét trién cua dat nudc voi tong gid tri tai san dat hon 2 1an so véi
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GDP, trong d6 tong vbn tin dung ting 1én gan 116% GDP vao cudi nim 2010 va trén
102% vao cubi nam 2011. Nam 2012 téong GDP ting 5,03% twong duong 138 ty
USD, trong khi d6 du ng tin dung tang 8,91% twong duong 143,3 ty USD, ty 1€ du no
tin dung so vo1 GDP la 104%.

Cung v6i budc phit trién d6, hoat dong cua hé thdng ngin hang ciing tiém an
nhiéu rui ro ngay cang 16n do tc dong clia cdc nhan td bén ngoai nhu bat 6n kinh té vi
md, suy thodi kinh té, khung hoang tai chinh thé giéi, thi trudng ching khodn va thi
truong bat dong san suy giam,... va cdc nhan td bén trong ngin hang nhu quan tri rai
ro kém, quy trinh tin dung chwa hoan chinh, ddu tu mao hiém cao, ning lyc va dao
durc clia nhan vién chua ddp tmg dugc yéu cau, so hitu chéo,... C6 thé néi, bén canh
nhiing rti ro vé 14 suit, hdi dodi, dao duec,.... rui ro vé no x4u 12 van dé nghiém trong,
can duge xtr 1y hi¢u qua trong diéu kién hién nay. Trén thyuc té, hoat dong kinh doanh
ngan hang khong thé tranh khoi no x4u, nhung dé ng x4u ton tai qud cao va kéo dai ¢
nodi hay ngoai bang déu 1a van dé nghiém trong can phai giai quyét.

- Quy mé no xiu ciia Viét Nam

Theo tiéu chudn phan loai qudc té, mirc canh bdo no x4u can xem xét & ngudng
trén 3% GDP, trong khi d6 hién muc ng x4u cta Viét Nam da ¢ mirc dang bio dong,
vuot mitc chuan qudc té rat nhiéu va nguy co 16n hon 1a trong diéu kién tang truéng
kinh té thap, thi truong bat dong san déng bang s& 1am cho n¢ x4u ting nhanh va khé
xtr Iy hon (Bang 6).

Bing 6: Dw no theo d6i twong khach hang dén 02/2013

Thoi gian No xéu (ty ddng) | Tong dw ng (ty dong) Ty 1¢ no xdu (%)
2009 45,000 1,800,000 2.50
2010 38,000 1,809,000 2.10
2011 78,000 2,363,637 3.30
03/2012 202,000 2,348,837 8.60
06/2012 256,000 2,560,000 10.00
09/2012 255,168 2,880,000 8.86
02/2013 176,208 2,936,800 6.00

Nguon: Téng hop tir bdo cdo ciia NHNN

Theo bdo cdo cia cdc TCTD, no xdu cua hé thong ngin hang dén ngay
31/5/2012 1a hon 117.000 ty ddng, chiém 4,47% so voi tong du ng, dén 30/6/2012 1a
4,15%, tiép tuc ting 1én khoang 4,8% vao 30/09/2012. Tuy nhién, theo két qua gidm
sat cia Co quan Thanh tra, gidm sit ngan hang ddi v6i gan 1,01 triéu khiach hang vay
duoc chon mau ciia 57 TCTD Viét Nam, chiém t&i 90,1% téng du ng tin dung cua céc
TCTD nay. Tinh dén 31/3/2012 ng xau 14 hon 202.000 ty dong, chiém 8,6% tong du
ng (chiém khoang 10% GDP cua ca nudc nam 2011. Dén 30/6/2012, tong no xau
khoang 256.000 ty dong chiém 10% tong du ng. S6 liéu cia NHNN ciing cho thay,
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dén thoi diém 30/09/2012, no x4u cua Viét Nam vao khoang 255.168 ty dong, chiém
8,86% tong du no. No xdu ctia Viét Nam dang c¢6 xu huéng giam nhanh, tinh dén
28/02/2013, ng x4u chi con chiém 6% tong du no, wdc khoang 176. 208 ty dong. Tuy
nhién, con s6 ng xau nay chua tinh dén ng ton dong xay dung co ban (chu yéu cia céc
dia phuong) hién dang du tinh khoang 90.000 ty dong.

Hinh 1: Tinh hinh n¢ x4u va ty 1¢ no x4u cia Viét Nam tir 2009 téi nay

300,000

Ty déng

250,000

200,000

150,000

100,000
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12.00

202,000

256,000
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-+ 10.00

8.86
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176,208
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r 4.00
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mmm No' x4u (ty ddng)

2011

03/2012 06/2012

== Ty 1& no' xau

09/2012

02/2013

Nguon: Téng hop tir bdo cdo ciia NHNN

Mot diém dang chud y 1a c6 su chénh 1éch kha 16n vé ty 1€ ng xau cong bd ctia cdc
ngudn cung cdp khich nhau, chang han nhu s6 liéu ng xau tong hop tir cdc bdo cdo
ctia cdc TCTD khéc xa véi sb liéu do Co quan thanh tra Gidm st cia NHNN va Uy
ban giam sat tai chinh qudc gia ciing nhu ciia céc to chirc qudc té.

Hinh 2: Panh gia cia cac to chire tai chinh quoc te vé ty 1€ ng xau cia Viét Nam
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Nguon: Téng hop tai liéu
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Theo d4nh gid cta Fitch Ratings tinh dén thoi diém 30/9/2012 no xau cua Viét
Nam uéc khoang 15% téng du no, trong khi d6 Baclays cho rang no xau cta Viét
Nam ¢ muc 20%. S¢ di c6 sy sai 1éch trong s6 lidu théng ké no x4u gifra bdo cdo cua
cdc TCTD va céc co quan thong ké khac. C6 thé do cdc nguyén nhan sau:

- Cédc tiéu chi xdc dinh no x4u theo quy dinh hién hanh c6 bao gdm tiéu chi dinh
lwong (thoi gian qud han, sb 1an co cu lai thoi han tra no,...) va tiéu chi dinh tinh
(chim diém, xép hang khich hang, danh gis kha ning tra ng ciia khach hang,...) 1a
phit hop voi thong 18 quéc té. Tuy nhién, do khoan no rii ro va nang luc quan tri rui
ro cua cidc TCTD la khac nhau, nén viéc st dung céc tiéu chi dinh tinh trong phan loai
ng dé dan dén sy thiéu minh bach trong xdc dinh va ghi nhan ng x4u cua TCTD;

- Mot s6 TCTD khong thyc hién ding quy dinh vé phan loai ng, ghi nhan ng Xau
thap hon thyc trang va quy dinh dé giam chi phi trich 14p du phong ri ro;

- Theo quy dinh, néu khich hang c6 khoan vay tai nhiéu TCTD thi buéc TCTD
phai phan loai no vao nhém c6 ruii ro cao hon. Nhung trong thuc té, ¢6 bd phan khong
nho cic TCTD cd ¥ phén loai no sai khi trich 14p du phong rai ro nham 1am dep bdo
c4o tai chinh nén dan dén sy khic nhau vé nhém no ctia mot khach hang c6 vay tai
nhiéu TCTD. Piéu nay c6 thé minh ching qua sb liéu soat xét ngan hang bao gio
cling cao hon s6 liéu thyc té, dién hinh 1a ng xau cua Ngan hang Nam Viét (trich 1ap
du phong thiéu), Ngan hang Habubank (no xau cudi nim 2011 trén bdo cdo thuong
nién 1a 4,42% nhung dén cudi thang 2/2012 da 1én dén 16,06%).

No x4u cao trong cdc TCTD 1a vAn dé hét sirc nghiém trong dbi véi mdi quéc
gia. Pay 12 hé qua cta nhimg yéu kém vé quan 1y, diéu hanh trong qu4 trinh phat trién
kinh té theo co ché thi truong; ng x4u cao sé& 12 vt can kim ham, 1am cham qud trinh
luan chuyén vbn cua nén kinh té va tic dong tiéu cuc dén san xuit, luu thong hang
hod. Tuy nhién, c6 thé thay ty 1é ng x4u cua Viét Nam 1a kha cao, song van thip hon
s0 voi ty 18 no x4u ctia mot s nude trong khu vie tai thoi diém Chinh phu phai dimg
ra xu ly, cu thé: Han Qudc 17% (thang 3/1998), Thai Lan 47,7% (thang 5/1999),
Malaysia 11,4% (thang 9/1998), Indonesia 50% (nam 1999).

- Co céu no xdu theo nganh kinh té

S6 liéu cia NHNN cho thdy du ng 16n dang tip trung vao cdc nganh nhu cong
nghiép (29%), nganh dich vu (27%), thuong mai (20%).
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Hinh 3: Co cu dw ng ciia Viét Nam
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Nguon: Téng hop sé liéu tir Bdo cdo ciia NHNN tai thoi diém 30/9/2012

No x4u dang tap trung & 5 nganh 16n bao gdm: Nganh cong nghiép ché bién, ché
tao (22%), Nganh bét dong san va dich vu (19%), nganh budn bdn, stra chita 6 to, xe
may (19%), nganh van tai, kho bai (11%), nganh xay dung (10%). Chi tinh riéng n¢
ctia 5 nganh nay trong toan nén kinh té da chiém téi 81% tong sb ng xau.

Hinh 4: Co ciu no¢ x4u ciia Viét Nam
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Nguén: Tong hop sé liéu tir Bdo cdo ciia NHNN tai thoi diém 30/9/2012

No x4u tap trung cao vao bat dong san va ching khodn. DAy 12 hai linh vyc hién
thoi dang ¢6 tinh thanh khodn kém. Bat dong san va ching khodn la 2 linh vuc nhay
cam vai su thay doi vé kinh t€ vi md. Vi vay, viéc thi truong bat dong san dong bang
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trong thoi gian qua va sy sut giam cua thi truong chung khoan da tic dong khong nho
to1 kha nang tra no cho cic khoan dau tu von cho hai linh vyc néu trén.

Hinh 5: D no va ty 1¢ no xau trong linh vure bat dong san

16% 300,000
149 = . 250,000
1296 |
oo p 200,000
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Dw no BDS (ty dong)
Tv L& no xau BDS

Nguén: Trich s6 liéu tir Bdo cdo ciia Bo Xay dung trich dan s6 liéu ciia NHNN

Du no xau trong linh vuc bat dong san tinh dén 30/10/2012 duoc cong bd
khoang 28.000 ty ddong, du no x4u chiém 13,5%. Ty 1& nay cao hon ty 1& no x4u
chung rat nhiéu. Trong bdo cdo guri Chinh phu cudi 5/2013, tinh dén 28/2/2013, tong
du no tin dung trong linh vyc bat dong san 1a 230.615 ty dong, ting 0,9 % so vdi thoi
diém 31/12/2012. Ty I¢ no xau trong linh vyc bat dong san 1a 5,68%, cao hon so véi
mirc 5,39% cua thoi diém 31/12/2012°.

Tuy nhién, s6 liéu no x4u cua hai khu vuc nay con chua théng nhét, cap nhat.
Chinh vi vay, n¢ x4u trong hai linh vyc nay cn phai ddnh gid mot cach khach quan va
thuc chat dé c6 giai phdp can co, dé quyét dinh xem cé nén hd trg cic doanh nghiép
bat dong san, kip thoi tao don bay kich thich su ri bang ctia bat dong san ciing nhu sy
am 1én cua thi trudng ching khodan.

- Co cdu no xiu theo thanh phén kinh té

Cac NHTM, TCTD & Viét Nam di tap trung cho vay qud nhiéu vao cic DNNN,
trong khi cdc don vi niy dau tu ngoai nganh tran lan, khéng kiém soét din dén tinh
trang kinh doanh khong hiéu qua. Dy 1a mot trong nhitng nguyén nhan chinh din dén
no xau nhu hién nay. D& 4n T4i cAu trdc DNNN caa Bo Tai chinh nim 2012 néu 6 du
no ctia 80/96 tap doan, tong cong ty Nha nudc dén cubi nam 2010 12 872.860 ty dong
bang 1,6 1an von cha so hitu. Tinh dén thang 9/2011 dy no cho vay ctia cic DNNN
16n tai cic NHTM dat 415.000 ty dong, twong duong gan 17% tong du no tin dung tai
cdc ngan hang (n¢ vay cta 12 tip doan kinh té Nha nuéc 1én dén gan 218.740 ty
d6ng) dién hinh nhu Tap doan Dau khi (PVN — 72.300 ty), Dién luc (EVN — 62.800 ty
d6ng), Than va khodng san (Vinacomin — 19.600 ty dong). V&i sb liéu trén, ng xau

4 B4o cdo cua BO Xay dung dan s liéu cia NHNN
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ctia cic tap doan, tong cong ty trong hé thdng ngan hang s& chiém t6i 30 — 35% tong
du n¢ cua khoi nay.

Theo NHNN, nam 2012 cdc DNNN, tip doan kinh té Nha nudc st dung von tin
dung chiém t&i 70% téng tong sé no xdu. Ngoai ra theo nhiéu phan tich cua céc
chuyén gia kinh té cho rang no xdu ctia DNNN c¢6 thé 1&n t6i 200. OOO ty dong Trong
d6 dic biét luu ¥ cdc tip doan kinh té Nha nude chiém t6i 53% tong s6 no xau.

Du no cta cic thanh phan kinh té dan doanh va cdc d6i twong khéc tir 81 — 83%
t6 du ng va no xau chi chiém khoang 30% téng s6 ng xdu. Du ng cua khu vuc nay
hau hét déu c6 tai san dam bao nhung tién do xir 1y rat cham. Véi thuc té phat sinh
trong nhiéu nim qua, nhém ddi twong DNNN dugc cho 1a dang chiém ty 1& ng x4u
cao cua hé théng ngan hang. Piéu nay 12 khd hop 1y khi ty 16 ng xdu & cdic NHTM nha
nudce 1a rat cao.

Hinh 6: TY no xau ciia cac TCTD tai thoi diém 30/9/2012
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Nguén: Tong hop ti s6 lidu ciia NHNN tai thoi diém 30/9/2012

C6 thé néi, v6i sb6 du cho vay 16n va dugc huong quy trinh tham dinh d& dai,
cong thém vdéi hoat dong kinh doanh chua hi€u qua cua khéi DNNN di tac dong
manh dén tinh hinh no xau ciia toan hé théng. No x4u cia nhém NHTM Nha nudc da
chiém tdi 54,2% tong no x4u cla toan hé thong. Trong khi ty 18 nay & cic NHTM cb
phan chi vao khoang 26,28%.

- Ty 1¢ no xdu tai mét s6 TCTD

Ty 18 no x4u ciia cic NHTM trén tong sé du no ciia ngan hang 1a khd cao trong
d6 dang chd y 12 Ngan hang SHB n¢ xau chiém 8,53% tong du no cho vay, Bao Viét
Bank chiém 5,94% tong du no cho vay, Agribank chiém 5,8% tong du ng cho vay.
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Ty 1& ng x4u cua cic NHNN c6 thé khong cao (BIDV 2,7%; Vietcombank
2,26%; Vietinbank 1,46%, Agribank 5,8%) nhung do quy mé du ng rat 16n nén sb
tuyét ddi 12 khé cao va do vay, chiém phﬁn 16n dy no x4u cta toan nén kinh té. Theo
sO liéu do NHNN céng b thi Agribank c6 ty 16 ng x4u déng lo ngai nhat.

Hinh 7: Ty 1¢ no xau ciia mét s6 TCTD tai thoi diém 28/02/2013
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Nguon: Téng hop sé liéu tai thoi diem 28/2/2013

- Thuc trang tai sdn dam bdo va trich ldp dw phong riii ro cho cdc khodn no
xdu

Theo Bdo cdo tor cic NHTM va TCTD, ty 1€ no xau c6 i san dam bao cao
nhung kha ning phat mai tai san khong cao. Hién nay c6 khoang 84% ng xau c6 tai
san dam bao, 16% khong c6 tai san dam bao. Tai thoi diém thé chap, néu xét theo gid
tri tai san dam bdo trén gia tri ng xau & khoang 135%. Chi xét riéng cac khoan ng xau
c6 bao dam bang bat dong san thi ty 1& nay 12 180%.

Tuy nhién, trong giai doan hién nay, kha niang phat mai tai san 1a khong cao. Dbi
Vi cdc tai san 12 bat dong san, do su trAm ling cua thi truong nén gid tri tai san thap.
Céc tai san nhu mdy méc, trang thiét bi thi hau hét déu mang tinh dic thit nganh nghé
nén kha niang phit mai ciing rat thap. D4i v6i tai san thé chap 1a hang ton kho ludn
chuyén ciing kh6 c6 thé phat mai khi ma nén kinh té dang dinh tré, ban than céc doanh
nghiép v&i sy am hiéu va cdc mdi quan hé nganh nghé 16n hon ngan hang ciing khong
thé ban dugc hang héa.

Vé trich 1ap du phong rii ro cho cdc khoan no x4u, dén cubi thang 5/2012, s6
tién cdc TCTD trich 1ap dy phong rii ro 1a khoang 67.300 ty dong, dén hét thing
12/2012 con sd nay 1a 78.600 ty dong twong dwong hon 50% ng xau.
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3. Nguyén nhén ciia tinh trang no xau ting cao tai Viét Nam

No xau ting cao & Viét Nam xuét phat tir nhiéu nguyén nhan do anh hudng cia
cudc khung hoang kinh té tai chinh va suy thodi kinh té toan cau tir nim 2008 dén
nay, nén kinh t& Viét Nam d3 chiju tdc dong tiéu cyc va kinh t& vi mo c6 nhiéu yéu tb
khong thuan loi. Hoat dong san xuét kinh doanh ctia cdc doanh nghiép gap nhiéu khé
khan, nhitng yéu kém cua hé thong tai chinh Viét Nam.... Trong d6 ddng luu ¥ 1a céc
nhém nguyén nhén sau day:

- Nhém nguyén nhan tiv méi truwong phdp 1y vé hoat dong ngdn hang:

C6 thé néi linh vyuc hoat dong ngan hang ludn tiém an rii ro cao va dé gitp giam
thiéu rui roi luén ddi hoi cé su hau thudn cia hé thong phap luat. Néu hé théng phap
luat d@)ng bd va hoan thién s& tao tién dé cho su hoat dong an toan lanh manh cua hé
thong ngan hang. Con nguoc lai, néu hé thong phap luat khéng dong bo, thiéu tinh
kha thi thi luén tiém 4n rui ro rat cao dbi voi hé thdng ngin hang. Chinh vi vai trd
quan trong ctia mdi trudng phép 1y, nén tit ca cdc nude déu rat chd trong ddng bo hod
va hoan thi¢n cdc van ban phdp luat trong hoat dong ngan hang.

Poi voi Viét Nam, mic di nhitng nim qua chiing ta da rat chi y xay dung va
tirng budc hoan thién céc van ban phép 1y vé hoat dong ngan hang, nhung nhin téng
thé c6 thé thay hé thong van ban phdp ludt chua ddng bd, chua hoan thién. Chang han,
mot s diéu luat da c6 nhung chua duogc trién khai (Vé xiét ng, vé phat mai tai san, vé
thé chap, cam cd, cic quy dinh lién quan dén quyén sir dung dét dai,...). Mt khac,
hiéu luc thuc thi cdc van ban phdp luat vé hoat dong ngan hang chua cao, diéu nay da
va dang tiép tuc giy ra nhitng rii ro tiém an 16n d6i véi linh vyc ngan hang Viét Nam.
Bén canh d6, chil truong, chinh sdch cia Nha nudc con thiéu tinh 6n dinh, lam cho hé
thdng ngan hang phai d6i mit v6i nguy co rii ro chinh sdch, nhat 1a cdc chinh sich vé
13i suét, ty gia, vang,... bt c linh vuc kinh doanh nao trong nén kinh té déu can cé su
didu tiét cia nha nuéc théng qua cdc cong cu chinh sich phép luat va khi tinh hinh
kinh té c¢6 sy thay d6i thi co ché chinh sdch tit yéu phai thay ddi cho phii hop, bao
dam sy diéu tiét c6 hiéu qua cta nha nudc dbi véi ting linh vuc hoat dong kinh
doanh. Tuy vay su thay ddi nay ciing phai minh bach trén co s& phai di theo 16 trinh
phit hop va c6 thé duy tinh dugc. Néu khdng dap tng dugc hai yéu cau nay thi céc hoat
dong kinh doanh tat yéu tiém an rui ro rat cao, nhat 1a d6i v6i hoat dong tai chinh -
ngan hang vén c¢6 sy nhay cam rat cao véi céc co ché chinh séch.

Mot thyc té khong thé khong xem xét va c¢6 su diéu chinh cho phit hop, d6 1a
hién nay thay vi dua trén phan dodn cdc tin hiéu tir cdc dién bién thi truong, thi trén
thi truong tai chinh Viét Nam, c6 vé khong it cic TCTD dang nhin vao dong thai
chinh sich dé dua ra cic quyét dinh kinh doanh. Céc chinh sich vé tai chinh - tién t&
cang to ra cung ran thi xu thé niy cang biéu hién r6 nét hon. R6 rang dy 1a diéu
khong hé mong doi trong mot nén kinh té cin ban dd chuyén sang kinh doanh theo thi
truong tir nhidu ndm nay, boi thuc tidn ma chidng ta rit ra duge d6 1a diéu hanh nén
kinh té theo tin hiéu thi truong s& gidp giam thiéu dugc nhitng phi ton so véi diéu
hanh ning vé cong cu chinh sich mang tinh chat hanh chinh. Tuy vdy, can phai nhin
TRUNG TAM THONG TIN TU’ LIEU - Sé 1/2013 24



nhan mot thyc té 1a trong nhitng ndm qua, thi truong tai chinh Viét Nam dang c6 dau
hi€u canh tranh quéd miic, thiéu 1anh manh, khé kiém sodt béng cac cong cu kinh té
nén viéc diéu hanh béng céc cong cu hanh chinh la rt can thiét. Song su han ché can
ban ciia viéc diéu hanh bang cc cong cu hanh chinh 14 rat dé gay sdc cho nén kinh té,
nén phai xac dinh duogc “diém dimg” dé nhanh chéng chuyén sang diéu hanh thi
truong tai chinh bang chinh cdc cong cu kinh té.

- Nhém nguyén nhan tir ngi by hé thong tai chinh Viét Nam:

Tinh hinh no xdu ctia Viét Nam hién nay c6 mot phan 16n nguyén nhan dén tir sy
yéu kém tir ndi bd cua cac ngan hang, TCTD. Cu thé:

Mot 1a, néng lyc quan tri rii ro ciia cdc NHTM, cdc TCTD yéu kém.

Theo két qua khao sat naim 2012 ctia Trung tdm nghién ctru kinh té va chinh sach
— Pai hoc Quéc gia Ha Noi (VERP), méi chi ¢6 47% cdc NHTM da tiép can voi Basel
2 va chi ¢6 40% cac NHTM da tiép can vé6i Basel 3. Khuon kho quan tri hién hanh
chua bao vé dugc quyén co dong dbi véi tat ca cic co dong. Vai trd va nhiém vu cia
hoi1 déng quan tri chi tuan thu mot phﬁn hodc chua tuan thu cdc nguyén tac quan tri
ctia OECD va Basel. Két qua tinh chi s6 quan tri cong ty (CGI) d6i véi 39 ngan hang
cho thay, CGI trung binh 1a 39/100 diém, mtic diém cao nhat 1a 60/100, mirc thap nhat
12 5/100. Kha ning quan tri rti ro con yéu din dén danh gid kha ning xay ra rui ro tin
dung thip hon so véi thuc té ciing nhu kha ning ngin ngira rii ro thi truong va tic
nghiép yéu.

Ké tir naim 2005, NHNN di ban hanh nhiéu quy dinh vé quén trj rdi ro, an toan
hoat dong ngan hang va quan 1y tin dung, ddc biét 1a quy dinh vé phan loai no trich
1ap va du phong quan Iy rui ro tién dan t6i cdc thong 16 quéc té. Cdc tiéu chi xdc dinh
no xau hién hanh bao gdm tiéu chi dinh lugng (nhu thoi gian qué han, s6 1an co ciu
lai thoi han no,...) va cdc tiéu chi dinh tinh (nhu chdm diém, xép hang khich hang,
danh gid kha nang tra ng,... Cu thé:

- Quyét dinh s6 780/QD-NHNN ngay 23/4/2012 cho phép “céc khoan ng dugc
diéu chinh ky han tra no, gia han do do TCTD, chi nhdnh ngin hang nudc ngoai dinh
gid hoat dong san xut kinh doanh ctia khach hang c6 chiéu hudng tich cuc va c6 kha
nang tra ng tt sau khi diéu chinh ky han trd ng, gia han ng dugc gilt nguyén nhém ng
nhu da dugc phan loai theo quy dinh trudc khi diéu chinh ky han tra ng, gia han n¢”.

- Vin ban s6 2871/NHNN-TD yéu cau 14 ngin hang gébm Agribank, BIDV,
Vietinbank, Vietcombank, ACB, Eximbank, Sacombank, Techcombank, MB, MSB,
VPBank, VIB, Seabank va SHB chu dong, tich cuc thyc hi¢n céac gidi phap xt 1y ng
theo cdc quy dinh hién hanh; thyc hién mua, bidn ng theo quy dinh tai Quyét dinh sb
59/2006/QD-NHNN ngay 21/02/2006 ctia Thong déc NHNN ban hanh quy ché mua,
ban ng cua TCTD trong dé cho phép 14 ngan hang mua ban ng dudi dang cho doanh
nghiép vay va no cia cic TCTD vay 1an nhau. Ban than cdc NHTM ciing di chi dong
xtr Iy no xdu bang trich 1ap du phong, hd tro doanh nghiép va ting cuong quan tri rai
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ro tin dung, mua bdn ng thong qua cdng ty mua ban ng cua cic ngan hang va cong ty
mua ban n¢ cua BO Tai chinh.

Tuy nhién, do kha niing quan tri rii ro chua twong ximg va van duoc thuc hién
theo céc bién phdp truyén thdng, nén rui ro trong hoat dong ctia cic NHTM van rat
16n. Van con nhiéu ngin hang Viét Nam bién nghiép vu co cdu ng, vén 12 mot nghiép
vu binh thuong ctia ngan hang thanh mot hinh thirc dé giam ty 18 no x4u cta minh do
no co ciu khoéng duogc tinh vao no xau. Pong thoi, khong it ngan hang di han ché
phan loai ng xudng nhém 3 — 5 dé tranh trich 1ap du phong rui ro tin dung, trdnh anh
hudng dén 1oi nhuan ctia minh.

Bén canh d6, cdc ngan hang chua chi trong quan trj danh muc cho vay dan dén
ty trong cho vay DNNN cao va rui ro hon 1a nhiéu NHTM c6 phan duoc thanh 1ap dé
phuc vu mét sé nhém khach hang wu tién cao. Day 1a cdc doanh nghiép c6 “san sau”
hay c¢6 mdi quan hé mat thiét véi cdc cd dong 16n. Mirc tin dung cap cho cic dbi
tuong niy rat 16n véi nhitng diéu kién dé dai da day no xAu ting cao, trong khi céc
quy dinh gidm sat hau nhu chua thé thé tai truong hop nay.

Céc ngan hang chua chu trong cong tac du bdo, chay theo 1gi nhudn theo sy tang
trudng néng cua thi truong bat dong san va ching khodn tap trung qua nhiéu von cho
nhiing thi truong day rai ro niy, gép phan khong nho vio viéc hinh thanh “bong
béng” bat dong san va chimg khodn. Khi céc linh vuc nay, dic biét 1a thi truong bat
dong san déng bang va gid bat dong san giam sau kéo theo no x4u cho vay linh vuc
nay tang nhanh.

Hai la, cdc quy dinh vé cong bé théng tin chwa ddy dii va hiéu lic thi hanh thdp
gdy ra sw thiéu minh bach.

No x4u khong phai méi phat sinh ma né duge tich lily trong mét khoang thoi
gian dai va khi tinh hinh kinh doanh x4u di ké tir nam 2008, dic biét 1a trong giai doan
tang trudng tin dung nong, khach hang vay gap kho khan vé tai chinh va hoat dong
san xut — kinh doanh thi nguyén nhan gy ra tinh trang no xau ngay cang rd nét. No
xau ting nhanh gan ddy phan 4nh chinh sich minh bach héa va gidm sat viéc thong ké
no x4u cta ngan hang, mic du NHNN di va dang chi truong minh bach héa quan hé
tin dung, thong tin tai chinh, nhung hau hét cic NHTM tai Viét Nam hién nay déu
phan loai n¢ dua vao dinh lugng ma thiéu di phén dinh tinh nhu tinh hinh tai chinh,
két qua san xuét kinh doanh cta doanh nghiép. Piéu nay din dén viéc phan loai ng
khong phan 4nh thuc chat khoan ng. Pong thoi, cdc ngan hang chi xép phan ng dén
han khong tra dugc vao ng x4u (nhém 3), trong khi phén con lai cua khoan no van la
ng du tiéu chuan (nhém 2).

Boén la, no xdu ting cao la hé qua tdt yéu cia qud trinh tang truong tin dung,
qud nong.

Trong khoang 10 nim tré lai diy, mic di NHNN thuong xuyén yéu cau cic
NHTM phai han ché ting trudng tin dung khong qud cao, nhung thuc té ting trudng
van trén 20%; nam 2007, tang truong tin dung t&i 51,39%; nam 2009 1a 37,7%; nam
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2010 12 31,19%, ... cao hon rat nhiéu so v&i toc do ting truong GDP trong khi ting
truong huy dong von rat thap. (Hinh 8)

Hinh 8: Biéu dd toc df ting truwéng tin dung va GDP
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Nguon: Téng cuc Thong ké

Sy phat trién néng cua hé thong NHTM 1a nguyén nhén gia ting ng xau. Mot sd
ngan hang nho, ning luc quan tri tin dung yéu kém di tim moi cdch ting vn huy
dong, thiic day tin dung bang cdch néi Iong tiéu chuan cho vay, cho vay dé dai, thiéu
céc diéu kién bao dam can thiét,... Thuc té nhitrng ndm qua cho théy, Judén cé su canh
tranh rt gay gét giita cic NHTM dé danh dat thi phan, dic biét mot s6 NHTM nho,
moéi duoc thanh 1ap. Cic ngan hang nay c6 xu hudng md rong thi phan tin dung bang
moi gid, bd qua quy trinh tin dung, ha thap tiéu chuan tin dung, tim cich lan tranh
hang rao kiém so4t cua Chinh phu. Hoat dong tin dung la loai hoat dong tiém an rui ro
cao, nhung mot s6 NHTM lai qua mao hiém trong khi ning lyc va kinh nghiém vé
quan tri 1l ro con yéu, tat yéu riii ro sé gia tang khé kiém sodt.

Ngoai ra, khe hd ky han ciing 1am rui ro tiém an 16n khi c6 NHTM huy dong vén
ngan han 1én dén 80% trong khi cho vay trung, dai han 1én téi 40% tong du no
(nguyén nhan chu yéu giy ra khiing hoang kinh t& Chau A 1997 — 1998).

Ba la, thong tin tin dung do tin cdy kém.

Viéc ra cdc quyét dinh kinh té vé cin ban phai dya trén nhimng thong tin c6 do tin
cay thi cic quyét dinh moi di vao cudc séng va dem lai hi€u qua tich cuc. Ddi véi hoat
dong tin dung thi cang doi hoi thong tin phai c6 d6 tin cdy cao khi d6 céc phan quyét
md&i chinh xdc va méi bao dam dugc yéu ciu vé chét lvgng va hi¢u qua. Thuc té tai
Viét Nam nhitng nim qua cho thiy, chat lugng thong tin kinh té rat kém ca vé do
chinh x4c 1an tinh cap nhat. Trong diéu kién nhu vay, néu nhu doi ngll can b cua céc
NHTM han ché vé niang lyc va trinh d6 ké todn tai chinh doanh nghiép, thiéu k¥ ning
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nam bat va nhay cam véi cdc dién bién kinh té - x4 hoi thi viéc ra phan quyét tin dung
s& ¢6 xu hudng xa roi thuc tién va dat NHTM phai di dién véi rai ro tin dung tiém
an. Trong diéu kién hién nay, khi ma cic phdn quyét tin dung cin ban con phai bim
st cac quy dinh 14i suat cia NHNN thi van dé riii ro tin dung con dugc ddnh gia chua
toan dién. Nhung néu cdc NHTM hoat dong thyc sy mang tinh thi truong, thi voi hé
thong thong tin tin dung kém do tin cay, cic NHTM khong thé dinh ra cic muc lii
sudt chinh xdc trén co s danh gid ding mirc d rui ro.

Bon la, hoat dong thdau tom, mua bdn, sdt nhdp cdc cong ty san sau, so hitu chéo
trong ngan hang,... da tao ra nhitng vong luan quan cua dong tien.

Day ciing 12 nhitng hoat dong tiém an nhiéu no xdu nhung rat khé chi ra dé xir ly
khi tinh minh bach va giai trinh con han ché. Téng phuong tién thanh toidn M2 ctia 9
thiang dau nam 2012 ting 12,21% nhung tin dung chi ting 2,5% trong khi chimg
khodn khong phai 1a kénh duoc cdc ngan hang quan tim ké tir khi ¢6 vin ban han ché
cho vay chimg khoén ciia NHNN; bat dong san ciing déng bang; vay tiéu ding khong
dugce xem 1a kénh uu tién trong thoi gian qua. Nhu vay, phai ching no xau dang chay
long vong giita ngan hang va cic doanh nghiép c6 quan hé mat thiét? Néu thé, ng xau
s& ngay mot phinh to va cang khé xdc dinh, 1i suat s& tiép tuc bi ddy 1én cao, doanh
nghiép san xuat kinh doanh cang khé tiép can duoc vén.

Nam la, cong nghé ngan hang con nhiéu bat cdp so voi yéu cau hoat dong.

Cong nghé ngan hang lac hau, chua dép tmg dugc yéu cau kinh doanh, nhat 12
cong tic quan tri hé thong trong diéu kién cdc NHTM Viét Nam c6 sy mo rong dang
ké vé pham vi dia ban hoat dong 1an danh muc cdc dich vy ngén hang va ting truéng
tin dung qua nhanh. Dé céc hoat dong dién ra thuén loi, an toan va hiéu qua, rét can c6
sy hdu thudn cua céng nghé, nhat 1a céng nghé thong tin. Néu nhu diéu kién nay
khong duoc dap tng thi cing c¢6 nghia 1a cic NHTM cang mé ra thém nhiéu loai hinh
san pham dich vy, cang md ra thém nhiéu mang ludi chi nhdnh giao dich, téc do ting
truong tin dung cang nhan, thi rii ro s& cang gia tang khé kiém soét hon va khi d6 rai
ro tiém 4n sé& cang 16n.

Sdu la, no xau con cé nguyén nhdn sau xa tir dao diec nghé nghiép cua mot so
cdn bo ngan hang va khdch hang.

Kinh doanh ngan hang dya trén sy tin cady va mic dg tin nhi¢m thi dao dic lam
nghé nghiép ngan hang khong chi can thiét ma con mang tinh bat budc. Tuy nhién, do
nhiéu nguyén nhan ma mot sé can bd ngan hang da cdu két voi khach hang dé che dau
su that, gian lan, cd y lam trdi quy dinh cuia NHNN, cia NHTM. Mac du chua cé $6
lidu cong bd cu thé nhung trong tong s6 no xau d6, mot ty 1& khong nhoé nay sinh tir vi
pham dao dtrc nghé nghiép.

- Nhom nguyén nhan tir co ché xir ly no xdu:

TRUNG TAM THONG TIN TU LIEU - S6 1/2013 28



No x4u ¢ Viét Nam da ton tai tir lau nhung qué trinh xir 1y no x4u lai thiéu hiéu
qua, nguyén nhan la do co ché xur ly ng xau chua thuc sy hop 1y, con boc 16 nhiéu
diém han ché. Cu thé:

Mot la, ti€u thirc phan 1gi ng chua phan dnh ding $6 no xau. Hién nay chua cé
quy dinh rd rang va mang tinh phép ly budc cac TCTD phan loai ng theo mtrc do rui
ro cua timg khach hang. Diéu nay din dén két qua 1a cing mot khoan ng c6 thé phan
thanh may loai khic nhau. NG 1y giai vi sao s liéu thong ké vé ng x4u khong thong
nhit giita cdc co quan quan 1y, cédc t6 chirc nghién ctru. Hau qua 1a mot sé TCTD loi
dung dé diéu chinh nhém no dé trich it du phong nham tang logi nhuan, theo kiéu
“giéu no, khoe 1ai”.

Hai la, vadng mic trong co ché xir 1y tai san dam bao. Tai san dam bao thuong
1a bat dong san. Khi doanh nghiép mat kha ning thanh todn, ngan hang dugc phép
dung ra ban tai san thé chip dé thu hoi ng nhung theo quy dinh hién hanh thi khong
thé sang tén bat dong san dugc néu chil tai san khong dong y. Néu mang ra tda thi thoi
gian xtr 1y rat dai, mat nhiéu nam, tha tuc rudm ra, phic tap, qua nhiéu khau, nhiéu
cap, qud trinh ban giao tai san cham... 1am cho tai san hu hong, gia tri thu hdi nho hon
dy kién ban dau.

D6 1a chua ké t6i trong linh vyc bat dong san, ngan hang cho vay t6i 60% gia tri
du an, nhung ngay tur khi xdc dinh gia tri tai san lai nang cao hon gia tri thuc cua nd,
do vdy mac du thanh 1y toan bd tai san dam bao cling khong thu hdi duge ng, anh
huong khong nhé t6i hiéu qua thu hdi no qua tai san dam bao.

Ba la, vé xur 1y ng xau. Trude nam 2000, cic TCTD khéng duoc trich 1ap qui du
phong i ro, do vy n¢ xau tich ty ngay cang nhiéu, nhung khong cé ngudn bu dap.
Pé tao diéu kién cho cdc ngan hang phat trién va 6n dinh, Chinh pha cho phép céc
ngan hang thanh 1ap céng ty mua ban ng ton dong, ddng thoi cé chinh sich xir Iy ng
xau riéng cho NHTM qubc doanh va NHTM c6 phan. Tir nam 2001 tro di, cdc ngan
hang dugc phép trich 1ap du phong rui ro va sir dung quy nay tao ngudn tai chinh cha
dong trong viéc xur 1y rui ro tin dung. Cu thé ndm 2001, Chinh pha cho phép thanh lap
cong ty quan ly ng va khai thac tai san (AMC), cho tdi nay da c6 27 AMC truc thudc
cdc NHTM. Nhung hi¢u qua hoat dong con rat han ché, hoat dong cia AMC chu yéu
phuc vu cho cac ngdn hang me, chi gigi han mua ban cac khodn n¢ cho khéach hang
vay, do quy md vdn nho, khong du ning lyc tai chinh va cédc k¥ nang dé xtr Iy no xau.

Nam 2003 Chinh phu Viét Nam da thanh 1dp Cong ty Mua ban ng Viét Nam
(DATC), nhung cho dén nay DATC ciing chi giai quyét duoc mot phan nhé ng xau,
két qua con han ché do tiém lyuc tai chinh ctia DATC con nho bé so voi quy md no xau
cua NHTM, do céc TCTD khong mudn bén, hodc che dau, hodc tiéu chi phan loai ng
chua r6 rang lam cho DATC khong tiép can duoc no xau, do DATC hoat dong theo
co ché kinh doanh (phai bao toan von, déng thoi ¢6 1oi nhuédn) trong khi mua ban ng
l1a hoat dong mao hiém.
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Thuc té DATC 1a doanh nghi¢p 100% von nha nuée, nhiém vu chinh cia DATC
12 mua dé xir Iy cdc khoan no va ton dong cta cdc DNNN nham ddy manh tién trinh
c6 phan hod, d6i méi, tai co ciu va ning cao hiéu qua hoat dong ctia cic DNNN. Tir
nam 2007, DATC huéng hoat dong vio trong tam chinh 12 xir 1y no xau gan véi tii co
cidu DNNN. Tuy nhién, céc truong hop no xau DTAC mua lai va xtr 1y déu c6 gid tri
khong 16n va chua phai 1 cic truong hop phiic tap, cha yéu méi chi xir 1y vé tai
chinh, trong khi viéc tdi co cau hoat dong con han ché. Ngoai ra, DATC con c6 nhing
han ché co ban khéac. Cu thé: MAu thuin gitra cdc muc tiéu hoat dong, rat khé dam béao
vura xu 1y nhanh cdc khoan ng, vira ddm bdo lgi nhuén; Thiéu hudng dan chi tiét vé
vai trd ctia DATC trong tdi co ciu DNNN; Han ché trong quy dinh vé sir dung vén
dau tu cia DATC; Han ché vé quyén 4p dung céc bién phép xtr Iy no xdu; Thiéu dong
Iwc va strc ép dé xur 1y no xdu; Han ché trong tiép can thong tin; Thiéu khuyén khich
ddi voi cdc nha dau tr chién luge.

Bon la, thi truong mua ban ng & Viét Nam chua phat trién. No x4u phét sinh cao
trong nhirng nim gan diy nhung thi truong mua ban no lai chua phit trién. C6 thé ndi,
thi trudng mua ban no dang trong qud trinh hinh thanh, con khd méi mé ddi véi ngudi
ban, nguodi mua va co ché van hanh, quan 1y ciia Nha nudc. Nhu cau mua lai céc
khodn ng cua cdc cong ty cling dang gia tdng, & Viét Nam hién nay, bén canh VATC,
DATC thi c¢6 khoang 20 cong ty quan ly va khai thic tai sdn do cic NHTM dung ra
thanh 1ap va quan ly. Tuy nhién, quy mé ctia cdc cong ty nay hau hét déu rit nho
khong tuong xung voi khdi lwong no xau & Viét Nam. Thuc té cho thay, ké tir khi
thanh 14p cho dén nay, DATC da thuc hién 118 phwong 4n x 1y no voi gid tri s6 sach
12 hon 7.400 ti dong. Nhu vay trung binh mdi ndm, cong ty xtr 1y duoc 928 ty dong
ng. Tuy nhién, v6i khoan ng xau ngan hang gia ting dot bién nhu hién nay thi téc do
xtr Iy cia Cong ty mua ban ng qudc gia phai ting von gap nhiéu 1an méi ddp tng du.
Thuc té, viéc mua ban ng cia DNNN méi chi ¢c6 DATC cua B Tai chinh thuc hién
theo chi dao ctia Chinh phu, con céc cong ty mua ban no cia céc thanh phan kinh té
khic khong tham gia.

- Nhom nguyén nhdn dén tiv moéi truwong kinh doanh va hoat déng ciia cdc
doanh nghiép:

Ké tir cudi nam 2008, nén kinh té chiu nhiéu tdc dong tiéu cuc cua khung hoang
tai chinh va suy thodi kinh té toan cau, sau d6 1a van dé lam phit cao, suy giam toc do
tang tru’érng kinh té trong nudc, do d6 mdi truong kinh doanh va hoat dong ngan hang
gap nhiéu khé khin lam cho chét lu’ong tin dung suy giam Va no xiu ting nhanh hon
téc do tang truong tin dung. No¢ x4u cao va ngay cang 16n gan day phan anh mo hinh
tang truong khong hop 1y va kém hidu qua. Viéc ting truéng kinh té cao va dya vao
vén 1a chinh, trong khi céng nghé, ma cu thé 1a quan 1y khéng theo kip, doanh nghiép
cang vay nhiéu cang khé c6 kha nang quan 1y hiéu qua cic dong von vay.

No x4u ting cao con xuat phét tir sy khé khin trong hoat dong san xuét kinh
doanh cua céc doanh nghi€p. Cu thé:
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- Trong 7 thang dau nim 2012, s6 luong doanh nghiép giai thé, ngimg hoat dong
1én téi 195.200 doanh nghiép, chiém 29,4% sé doanh nghiép dang ky. Trong d6 c6
30.300 doanh nghiép dd déng ctra, phan 16n 1a doanh nghiép nho va vira, ting 6,4% so
v6i cung ky ndm 2011.

- Nhiéu doanh nghiép hién nay c6 ning lyc tai chinh yéu, cha yéu dya vao vén
vay ngan hang, vn chi s¢ hitu nho va kha niang tng phé véi sy thay ddi moi truong
kinh doanh kém. Vi vay khi mdi truong kinh doanh x4u di, chinh sich kinh t& vi mo
that chit, 14i suét tdng thi cdc doanh nghiép s& gap khé khin vé kha ning tra ng. Theo
két qua gidm sit ctia Co quan thanh tra, gidm st ngan hang, dén cudi thang 3/2012,
trong hon 1 triu khach hang dugc chon mau khao sat tai 57 TCTD ctia Viét Nam cé
10.782 khach hang c6 hé s6 ng/vén chit s¢ hiru tir 3 1an tro 1n.

- Sy 1am 4n thua 16 cta cdc doanh nghiép, nhat 12 DNNN. C6 dén 70% ng x4u 1a
ng ciia cdc DNNN do ddy 1a nhém c6 nhiéu thuan loi trong tiép cén tin dung va chiém
thi phan 16n trong tong du ng tin dung ciia toan nén kinh té. Phan n¢ x4u 16n thir hai
sau DNNN xuat phat tir mot s6 doanh nghiép tu nhan 16n, trong d6 tap trung chu yéu
1a cdc khoan vay dau tu bat dong san, chimg khodn, dau tu ngoai nganh,...

- Hau hét c4c doanh nghiép nhat 1a cic DNNN déu c6 chi phi vén vay 16n, thim
chi qué 16n, trong khi doanh thu giam manh so véi cing ky nam trudc dan dén mat
cén bang vé tai chinh. Nhiéu don vi tong l4i vay phai tra 16n gap nhiéu lan qu¥ lwong,
ty 1& sinh 10i ctia tai san nho hon 14i sut vay, hiéu qua kinh doanh thap, tai chinh kém
lanh manh, v6n chi s¢ hiru nhé va kha ning tmg phé véi sy thay doi mdi trudng kinh
doanh han ché, trong khi phai ddi dién v6i nhirg khé khin 16n cta nén kinh té trong,
ngoai nude d6 1a strc mua kém, hang ton kho 16n, doanh thu giam sit, doanh nghiép
khong c6 ngudn dé tra no ca goc va lai. Cac khoan vay ngan hang vi thé ma tro thanh
no xau 1a 1& dwong nhién.

Bing 7: Tinh hinh ton kho tai cac doanh nghiép

1 12 13 |4 |5 |6 |7 8 19 |10 |11 |12
Nim 2011

Chiso 1551, 18,5 [12,7 [ 17,0 | 17,5 | 17,0 | 154 | 12,9 [ 15,6 | 15,7 | 15,0
ti€u thu

Chiso6 | | _ 19.8 |50 | 14,6 [159 16,0 [17,8 |55 |21,1 21,5 |23,0
ton kho

Nim 2012

(;Plso 158 |-17,0 |05 [3,5 |3,5 |36 |59 |62 |64 |57 |33 |36
tiéu thu

Chi s6

; 193 [ 17,4 |34,9 |32,1 | 29,4 | 26,0 | 21,0 | 20,8 | 20,4 | 20,3 |20,9 | 20,1
ton kho

Nguon: Tong cuc Thong ké, nam 2011, 2012
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- Nhiéu doanh nghiép diing no ngin han dé dau tu dai han. Nhiéu doanh nghiép
diing vbn vay dau tu ra ngoai nganh, dic biét 1a ddu tu vao bat dong san.

- Téc dong clia bién phdp mién, giam thué con han ché do hau hét cic doanh
nghiép kinh doanh thua 15 hodc khong c6 14i nén s6 tién dugc mién giam thué khéng
nhiéu; Cdc bién phdp xic tién thuong mai, thu hit ddy tu dat két qua chua cao, thi
truong tiéu thy tiép tuc bi thu hep, hang tén kho ting cao, nhat 12 hang hod ndng san,
thuc pham, cong nghiép, vat liéu xay dyng,... sitc mua giam manh. Ngoai ra, cong tic
quan 1y thi trudng diéu hanh gid ca cdc mat hang thiét yéu con nhiéu bat cap anh
huong dén chi phi san xuat va gay khé khian cho doanh nghiép trong viéc ha gia thanh
san pham.

4. Tac dong cia ng xau va qua trinh giai quyét ng xdu dén nén kinh té Viét
Nam

No x4u cao 12 ndi lo ctua Chinh phu, cdc chuyén gia, cic NHTM ciing nhu toan
thé dan ching boi né tac dong 16n dén toan bo nén kinh té, 1am tic nghén dong von va
de doa an toan tai chinh quéc gia, anh hudng tiéu cuc dén su phét trién bén vimg vé
kinh té. Cdc tic dong cta no x4u ciing nhu viée giai quyét ng xau téi nén kinh té ¢
thé nhic t6i nhu:

Mot 1o, no xAu ra ting tao ra ganh ning ngin sich trong van dé xur 1y no xau. Ty
16 no x4u ting cao di dit ra mot ciu hoi 16n 1a kinh phi & dau dé xir Iy. Con s6 nay 16n
dén mic céc ngan hang khong thé dimg ra ty xir 1y, nén viéc xir Iy c6 thé phai trong
cdy vao ngin sich nha nudc. Mic dii, ngudn vén dé xir Iy no xdu chu yéu tir quy du
phong riii ro ctia cdc TCTD va con s cu thé vé kinh phi xir 1y tir ngan sdch Nha nudc
chua dugc dua ra, nhung nhin vao du no xau ciing c¢6 thé udc doan cé sy anh huong
16n dén ngan sach Nha nudc.

Trong khi d6, cdc ngudn thu ngin sich dang ngay cang khé khin do su dinh tré
ctia nén kinh té. Vé dai han, néu viéc xir Iy no x4u gy ra boi chi ngan séch sé& tiém an
rii ro lam phét, gdy bat 6n nén kinh té. C6 thé néi, chinh nhimng bién phép su dung
ngan séch, ndi 16ng tin dung nhitng nam 2008 dé thic day nén kinh té dd 12 mot nhan
t6 gdy ra lam phat cao trong nhitng nim sau dé.

Hai 1o, khi ng x4u ra tang gy dinh tré nén kinh té. Khi n¢ x4u ting, ngan hang
phai trich 1ap dy phong riii ro, do d6 luong vén dua vao luu thong bi han ché. Néu ng
Xau tang qud cao ngin hang khong dugc phép cho vay dong nghia voi dong huyét
mach ctia nén kinh té bi nghén lai, cic thanh phén khdc cta nén kinh té (doanh
nghiép, ho san xuat,...) ciing khong thé tiép tuc kinh doanh. Trudng hop Nhat Ban 1a
mot vi dy, nam 2000 Nhat Ban da phai chiu cd mot “thap ky danh mat” khong tang
truong do ng xau qud cao. Piéu ndy s& gy ra nhitng tdc dong x4 hoi nhu that nghiép,
viéc lam, an sinh xa hoi.

Ba I, ng x4u tang de doa an toan hoat dong cua ca hé théng ngan hang: Néu ng
xau khong duoc xur 1y kip thoi, ¢6 thé gy ra sy d6 v& ctia mot sd ngén hang yéu kém,
khi d6 né s& c6 thé gy ra tic dong lan truyén dén ca hé théng ngan hang, gy mat
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niém tin ctia nguoi dan, ctia nha dau tu, cua doanh nghiép, cua céc to chic quc té.
Nghiém trong hon né c6 thé dan dén sy sup d6 ctia hé thong tai chinh quc gia. Hién
nay, ty 1& von chu so hitu so véi tong du no vao khoang 14% (trung binh cho ca hé
thong ngan hang). Nghia 14 ng x4u chi can ting téi 14% la hé thong ngan hang da c6
nguy co tham huyt 16n vé vén chit s¢ hitu.

III. Mt sé goi ¥ chinh sdch cho Viét Nam trong viéc gidgi quyét no xdu va thiic
day qud trinh tdi co cau ngan hang

1. Quan diém dinh hwéng trong viéc giai quyét ng xau

Tur kinh nghiém thuc té ciia cdc nudc trén thé gidi cho thiy dé giai quyét van dé
ng xau trong nén kinh té phai mat mot thoi gian dai tir 5 — 10 nam, do vay ddi voi Viét
Nam can phai c¢6 mét 16 trinh mang tinh chién lugc cu thé thi méi c6 thé giai quyét tan
gbc 1é cia van dé. Tuy nhién, viéc xir Iy no xau can phai tién hanh ngay, cang dé lau
thi no x4u cang giy ra nhitng hau qua to 16n cho nén kinh té.

Thir nhat, viéc giai quyét no xiu cham s& din dén tinh trang cac bang can d6i ké
toan clia cac ngan hang van chiém ty 1é ng x4u cao, dong nghia v&i viéc ngan hing s&
khong thé cho vay va cac doanh nghiép khong tiép can dugc voén dé tién hanh hoat
dong san xuat kinh doanh. Tinh trang nay kéo dai s& gdy anh huong xau téi su phat
trién kinh té ctia dit nudc trong nhitng nim tiép theo.

Thir hai, khi ng xau cang kéo dai thi cac chi phi bd ra vé mit hitu hinh va vo
hinh dbi véi xtr Iy no x4u cang 16n. Vé mit hitu hinh 13 viéc cac tai san cam cb tai
ngan hang s& ngay cang bi hao mon, hu hong, gia tri va gia tri sir dung s& mat dan,
néu ng x4u duoc xur Iy nhanh thi cac tai san nay s& duoc dem ra str dung nhanh chong,
tao nén gia tri va gid trj thing du cho nén kinh té. V& mit vo hinh khi qué trinh xt 1y
no xau kéo dai, dan toi hé sb tin nhiém cua Viét Nam s& kho ma duy tri dugc mirc tin
nhiém nhu hién nay, diéu nay gdy anh hudng khong nho téi méi truong dau tu.

Thir ba, ty 1& no xdu ddi véi linh vuc cho vay bat dong san thuong mai va bat
dong san dan dung mic di trong céc bdo cdo 1a khong that sy 16n, tuy nhién c6 thé vi
1y do nao d6 trong phuong 4n kinh doanh, sé tién cho vay 1& ra duoc rét vao cic linh
vuc san xuét nhung ky thyc lai dugc rét vao bat dong san hoac linh vuc phi san XUuAt.
Khong thé c6 s6 lidu thong ké chinh thiic trong linh vuc nay nhung c¢é thé du ng cho
vay loai nay khong hé nho d6i voi nén kinh té, tinh trang bat dong san xudng gid nhu
thoi gian vira qua cang lam cho nhu cau déi v6i bat dong san giam manh, hang ton
kho vé bat dong san ngay cang ting 1én, cdc doanh nghiép bat dong san bat budc phai
lién tuc ha gid ban nhung van khéng thé ban duoc, qud trinh nay dién ra lién tuc trong
thoi gian dai din t6i hién twong ban thdo, tudt doc khong phanh, khi da dan téi tinh
trang ban thao ma van khong c6 ngudi mua thi sé tién ma cdc doanh nghiép bt dong
san ban dugc ciing khong thé nao tra duge hét ng géc cho ngan hang.

Thir tu, giai quyét no xau nhanh s& cai thién dugc ning lyc tai chinh cua cac
ngan hang, nang lyc tai chinh cua cac ngan hang la tot thi viéc diéu hanh chinh sach
tién té méi dé dang va hoat dong cung cap tin dung cho nén kinh t€ mai thuc sy tot.
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Tai Viét Nam no xau tuy trong tdm kiém soét, nhung c6 chidu hudng gia ting va
can dugc xur 1y theo cdc cdch thirc phit hgp. C6 thé néi, Chinh phu dang di ding
huéng va phuong phdp luan phit hop 1a theo phuong phédp “phdn tin” nham dam bao
ky luat tai chinh, khong gy 4p lyc taing ng chinh phu (ng cong) va dac biét khong pha
v chinh séch tién té.

Theo dé 4n “Co céu lai hé théng cdc to chuc tin dung giai doan 2011-2015, céac
bién phdp xir Iy ng xau bao gdm: Pénh gia lai chat lugng tai san, kha ning thu hoi va
gia tri cia ngQ x4u; Bén ng x4u ¢6 tai san dam bao cho DATC cta Bo Tai chinh; Ban
no xau cho cdc doanh nghiép khong phai to chirc tin dung, cong ty mua ban ng tu
nhan va cdng ty mua ban ng cia cic NHTM; X6a ng bang nguén dy phong rii ro; xir
Iy tai san bao dam dé thu hoi ng; Chuyén no thanh von gép, c¢o phan cila doanh nghiép
vay; Céc khoan n¢ xdu phat sinh khong c6 tai san dam bao, khong c6 kha ning thu
hdi do thuc hién cho vay theo chi dao s€ duogc x6a ng béng nguén von ngan sach nha
nudc.

Bén canh d6, Pé 4n Xu 1y ng xdu cia hé théng cic TCTD duge Thu tudng
Chinh phu phé duyét ngay 31/5/2013 ciing néu rd: “Xir Iy no xau cta cic TCTD nham
tao diéu kién cho TCTD mo rong tin dung voi 14i suat hop 1y, gép phan thdo g& khé
khan cho san xuét kinh doanh, thic ddy ting truong kinh t€ va 6n dinh kinh té vi mé;
cai thi¢n thanh khoan va nang cao sy an toan, lanh manh, hi¢u qua hoat dong cua céac
TCTD, thi truong tién té. Phan ddu dén 2015 xu 1y duoc co ban s ng x4u hién
nay,...”. Dong thoi néu 1én cdc nguyén tic xtr 1y no xau gdbm:- Xt Iy no xdu phai khan
truong, quyét liét, dong thoi phai bao dam tinh hé thong, dong bo, bang nhiéu bién
phdp, dit trong tong thé chuong trinh tii co cau nén kinh té.

- Huy dong moi nguodn lyc trong xa hdi dé xir 1y ng xau cua h¢ thong cac TCTD
va han ché viéc st dung von ngan sach cho viéc xu ly.

- Bao dam tinh hai hoa lgi ich cia Nha nudc, TCTD va cic bén c6 li€n quan.
Trudc hét TCTD va khach hang vay phai chiu trach nhiém chinh vé cdc khoan n¢ xau
phat sinh va chia sé ton that trong viéc xu 1y ng xau.

- Nha nudc chiu trdch nhiém xur 1y céc khoan ng x4u do cho vay céc doi tuong
chinh siach hoac theo chi dinh ctia Chinh phu. D6i véi cac truong hgp khac, Nha nudc
chi can thi¢p trong truong hop can thiét.

- X 1y ng xau phai céng khai, minh bach, theo nguyén tic thi trudng va diing
phép luat.

- Kiém sodt no vé murc an toan va khong dé xay ra d6 v& hé théng ngan hang.

Bén canh muc tiéu va nguyén tic xu 1y no x4u, dé 4n con néu ra céc giai phap
doi voi cac TCTD, cac khach hang vay von cua TCTD, céc gidi phap vé co ché chinh
sdch,... dé giai quyét ng xau. Nhin chung, cic bién phép trén budc dau da dugc dinh
hudng ding dan, tuy nhi€n cic gidi phdp trén con han cheé, do chua xac dinh dugc 10
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trinh cu thé, thiéu co s& phdp 1y 6 rang cho viéc xir Iy no ton dong. Trong thoi gian
to1, Chinh phu can kién tri thyc hién cac dinh hudéng sau:

- Ngan chan nguy co tang no xdu trong twong lai: Chinh phu can hoan thién thé
ché d6i v6i hé thdng ngan hang, TCTD. Pong thoi thuc hién tét viée gidm sét, thanh
tra, kiém tra cling nhu thuc hién viéc minh bach héa, cong khai thoéng tin dé ngin
chin céc khoan ng x4u phat trién.

- Xur Iy no xdu mét cdch tong thé, duy tri ky ludt thi truong va cong bang xa hoi:
Chinh phu d rat nd lyc trong xir 1y no xau trén co sé khong pha v& ky cuong, ky luat
thi truong. Trong thoi gian qua, rat nhiéu doanh nghiép bat dong san, do dau co qué
muc xin duoc ctru tro va dé nghi chinh sach tién té ndi long. Viéc bom tién, néi tin
dung ngay lap tirc lam phét s& gia ting, cru bit dong san thodt ra khoi khé khin,
nhung céi gid phai tra 12 lam phét va ngudi “thu huong lam phat” lai 1a dai da sé dan
chiing. Viéc ding NSNN dé hd tro cdc nha dau co BDS mét cich qui dé dang s& khé
dua nén kinh té vé trang thdi cAn bang vi bong béng bat dong san va chimg khoan lai
gia ting va 12 nguy co ctia lam phét va ng xau...

- Xir I no xdu khong gdy dp luc tang no Chinh phii: Kinh nghiém cho théy, XU
1y no xau qua NSNN thuong gy ra tim 1y y lai va gdy bét binh cho xa hoi vé sy cong
bang va giam ky luat. Chinh phu thudng st dung trdi phiéu dé xir Iy ng xau, do d6 xur
1y no x4u ngan hang s& 1am ting ng Chinh phil vao thoi ky tiép theo.

- Xir Iy no xdu khong phd vé chinh sdch tién té: Viéc tai cap von, thong thuong
gitip cho NHTM thém thanh khoan, nhung c¢6 thé 1am phé v& chinh sédch tién té doc
1ap ctia NHTW. Viéc NHNN kién dinh v6i chinh sdch tién té chit ché c6 kiém soét va
khong né1 1ong céc diéu kién tin dung ddi véi cdc doanh nghi¢p tut hang tin nhiém
cling dam bao dé chinh séch tién té khong bj phd v&.

2. Mt sb goi ¥ chinh siach nham xir 1y ng x4u va thic diy qua trinh tii co
cAu hé thong ngan hang

2.1. Vé phia Chinh phii va cdc co quan quan ly nha nuoc

bé xtr Iy ng xau, Chinh phu can thyc hién dong bd nhicu giai phédp, vi ng xau
lién quan dén nhiéu linh vyc va can phai thuc hién quyét li¢t, vi cang dé lau cang ton
kém.

Mot la, thiét ldp ha tang tai chinh viing chac. Ha tang tai chinh bao ham: céc
chuan myc, quy tic, quy dinh vé ké todn, kiém todn, vé quén tri doanh nghiép; cdc hé
thong thanh todn; khudn khé phdp 1y diéu tiét va gidm sit hoat dong thi trudng tai
chinh néi riéng,... nhdm téi muc tiéu hd trg cho hé thong tai chinh hoan thanh tot vai
trd trung gian tai chinh ciia minh, bao dam vé tc do va chi phi chu chuyén von, vé
kha nang truyén tai va phin tn rui ro tai chinh.

Mot ha tang tai chinh vitng manh rd rang Ia tién dé quan trong bao dam cho céc
dinh ché tai chinh (quan trong nhét 12 cdc NHTM) hoat dong tdt va cdc thi truong tai
chinh (bao gdm thi trudng tién t8) van hanh trdi chay. Nho d6, cdc co quan diéu tiét
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va gidm st tai chinh - ngdn hang mé&i c¢6 moi trudng hoat dong can thiét dé phat huy
da vai trd cia minh. Nguoc lai thiéu mot ha tang tai chinh viing chéc, cdc co quan
diu tiét va gidm st tai chinh - ngan hang di c¢6 c¢b gang, nhung c6 thé van that bai
khi thi hanh st m¢nh cuia minh. Khong ai khéc, chinh Chinh phu va cac co quan tham
muu lién quan nhu DNNN, B Tai chinh, ... phai dam duong vai trd thiét 1ap ha tang
tai chinh virng manh cho hé théng TCTD c6 thé hoat dong an toan, lanh manh va hi¢u
qua.

Tang cudng phép ché trong linh vyc tién té va hoat dong ngan hang 1a viéc céc
co quan nha nudc lién quan bao gdm NHNN va cédc d6i twong bi quan ly cidc TCTD,
chi nhanh ngén hang nudc ngoai, to chiic ¢6 hoat dong ngan hang, moi t6 chirc kinh té
va cong dan déu phai tudn thi nghiém cic quy dinh phdp luat vé tién té va hoat dong
ngan hang.

Ghi nhan mot thyc & 1a Viét Nam da budng 16ng phap ché mot thoi gian dai.
Chua bao gid hoat dong tién té - ngan hang lai hdn loan, v6 to chtic nhu nhitng nim
vira qua. Tinh trang “lach luat”, thao ting, liing doan thi trudng, hién tuong gian dbi
s0 liéu so sach va bdo céo,... dién ra pho bién. Co quan thanh tra gidm sit ngan hang
d3 t6 ra bat luc, budng xudi hay bi v6 hiéu hod. Hé qua 12 1ong tin cta thi truong bi do
v0, de doa khing hoang ngan hang.

Hai la, Chinh phii can ra sodt phdn logi cdc khodn no dé cé nhitng bién phdp
thich hop. Theo d6, d6i véi nhitng khoan ng xau c6 18i do nguyén nhan chi quan cta
ngan hang nhu thim dinh dy 4n dé cho vay sai, viéc quan 1y riii ro cho vay yéu kém,
str dung tién ddi véi cdc nghiép vu nhiéu rui ro nhu: uy thic dau tu ching khodn, cho
vay kinh doanh chimg khodn, dinh gia cho vay bat dong san 1a qué cao... thi ngan
hang phai ty xur 1y, tic 1a s& dung quy du phong dé sach bang can ddi ké toan, boi vi
ngan hang ciing 1a mot chi thé, mot phap nhan trong nén kinh té, khi ho dwa ra cac
quyét dinh khong than trong, sai sot trong kinh doanh thi duwong nhién ho phai tra gia
cho nhirng viéc 1am cuia chinh ho. Nha nudc bom tién dé giai quyét cic khoan ng x4u
do 18i ctia ngan hang thi xét vé ban chat s& Iy tién dong thué cua nhitng doanh nghiép
lam an c¢6 hiéu qua va cta ngudi dan dé giai ciru cho nhitng viéc lam sai 1am ctia ngan
hang. Hon nita néu bom tién dé ctru cac ngan hang thua 16 do hoat dong yéu kém cua
ho, s& tao ra mot tién 1& rit xdu va s& cang khuyén khich cac ngin hang nay kinh
doanh mao hiém hon nhu thé s& gdy hau qua khé ludng vé sau.

Trong trudng hop cac khoan ng xau do nguyén nhan khach quan, tirc 1a cac ngan
hang thwong mai di quan tri i ro tt, hd so thim dinh cho vay dung muc dich, danh
gid gia tri tai san thé chdp phu hop theo gia thi truong va theo quy dinh phap 1y, trong
truong hop nay Nha nudc va ngan hang déu phai cung nhau chip nhan thua thiét d6i
v6i cac khoan ng xau, Nha nudc cé thé ganh chiu cho cac doanh nghiép sé tién 1ai
theo murc 13i suét hién nay, Nha nudc s€ tra thay mot phén no géc hoac toan b no géc
d6i voi cac doanh nghiép do, bu lai cdc doanh nghiép phai chuyén mot phan tham chi
toan bo c6 phan sang cho Nha nudc s¢ hiru. Viéc 1am nay néu xét ngay & thoi diém
hién tai cho thdy Nha nudc bi thiét thoi, tuy nhién xét vé lau dai dé van dé 6n dinh,
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phat trién kinh doanh ciing nhu vé mit xa hoi thi n6 lai ¢ hiéu qua tét hon rat nhiéu
boi 18 sau vai nam, kinh té vi mo6 6n dinh va tang trudng bén viing trd lai, Nha nude s&
bén s6 c6 phan nay cho cic cd dong khdc trong nén kinh té, thu hoi sb tién von ma
minh da bo ra.

Ba la, ddy nhanh qud trinh tdi co cau hé thong ngan hang va TCTD.

Dé thiic day qu4 trinh tdi co cau hé thong ngan hang va TCTD, Thu tuéng Chinh
pht d3 ban hanh Quyét dinh 254/QD-TTg ngay 01/03/2012, theo d6 co quan ddu mbi
thuc hién tdi co cdu 1a NHNN s& tién hanh danh gid, xdc dinh thyc trang hoat dong,
chat luong tai san va ng xau cua cdc TCTD; tién hanh ddnh gid va phan loai TCTD;
xay dung va trién khai phuong dn co céu lai TCTD yéu kém va cdc TCTD khéc; tap
trung hd tro thanh khoan dé dam bao kha nang chi tra ctia cic TCTD; hoan thanh cin
ban phat hanh cd phiéu 1an dau ra cong ching ctia cic NHTM Nha nudc; trién khai sat
nhap, hop nhat va mua lai TCTD; ting von diéu 18 va xir Iy ng x4u cua cic TCTD; co
cAu lai hoat dong va hé théng quan tri.

C6 thé néi, xtr 1y no x4u 1 trong tAm giai doan 2 cla tdi co cdu hé thong ngin
hang. Van d¢ dat ra 12 1am thé nao dé cdc ngan hang yéu kém dang giy ra nhiéu ric
10i cho thi trudng tién té, ddc biét 1a cho viéc 6n dinh 14i suat, on dinh thanh khoan
phai dugc xir 1y triét dé. Céch tot nhat ma céc nude thuong lam 1a néu cdc ngin hang
yéu kém qud ma tu ho khdng khic phuc dugc, cdc ngan hang khong sit nhap duoc voi
nhau thi Chinh pha phai gom ho lai thanh mét ngin hang cta Chinh phu, sau d6 qudc
hiru héa dé thyc thi cdc chinh sach tién té 6n dinh trong giai doan tdi co cau. Sau nay,
khi ngan hang d6 6n dinh, phat trién 1én thi c6 thé lai tu nhan héa, c6 phan héa.

Bén canh d6, Chinh phii can cho phép va khuyén khich viéc mua ban va sit nhap
gifta cdc ngan hang. Mot s6 ngan hang c6 tiém luc tai chinh manh, quan trj doanh
nghiép tot c6 thé duoc mua lai nhitng ngan hang yéu kém (ké ca cdc ngan hang nudc
ngoai, tuy nhién véi ngan hang nudc ngoai thi phai khdng ché ty 1& vén nhat dinh).
Viéc st nhdp ciing c6 thé theo dinh hudng sit nhip cdc ngan hang c6 linh vuc hoat
dong gidng nhau dé dam bao sy twong thich vé mé hinh kinh doanh va t6 chirc. Diéu
nay vua gidp gilr lai dugc cdc ngan hang, dam bao loi ich va long tin cho céc dan
ching, vira céi thién nidng lyc quan tri i ro cho cdc ngan hang. Viéc sit nhap céc
ngan hang lam gia ting sirc manh tai chinh cling nhu tdp hop cic thé manh gitta cic
ngan hang tham gia hop nhat.

Boén la, vin hanh Céong ty Quan 1y tai san Viét Nam (VAMC) ¢6 hiéu qud. Do ¢6
nhiéu han ché, nén DATC khé ¢6 du nang luc dé xir 1y tinh trang ng xau cao hién nay.
Trong bdi canh d6, viéc thanh lap VAMC dé xtr 1y ng x4u theo kinh nghiém ciia cic
nude chau A 1a can thiét, do Viét Nam hién c6 nhiéu dic diém tuong ty vao giai doan
1997 - 1998. D6 1a khung phép 1y cho hé théng ngan hang con chua hoan thién, ty 1é
ng xau khd cao nén phan 16n NHTM khong du ning lyc dé x y.

Pé 4n thanh 1ap VAMC do NHNN trinh Chinh phu di duoc xem xét, thim dinh
tai nhiéu cap va da duoc thong qua ngay 31/5/2013 tai Quyét dinh s6 843/QD-TTg vé
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Phé duyét Dé 4n “Xir 1y no x4u cua hé thdng cdc TCTD va Dé dn “Thanh 1ap Cong ty
Quan Iy tai san ctia cdc TCTD Viét Nam”. Mot s6 diém chinh trong Dé 4n nay 1a:

- VAMC do NHNN thanh lap nham xtr 1y ng x4u, thic day ting trudng tin dung
hop 1y cho nén kinh té.

- Hoat dong cia VAMC la mua - ban ng xau cua cdc TCTD, thu hoi ng, ddi ng
va xu ly, ban ng, ban tai san bao dam.

- VAMC c6 vén diéu 1¢ 12 500 ty dong, s& mua lai ng xau bang 100% gi4 tri s6
sach dudi dang trdi phi€u thoi han 5 ndm vaéi 1ai suat 0%.

- VAMC c6 quyén yéu ciu TCTD bén no xdu. Nguyén tic mua no xdu cia cong
ty 12 mua ng x4u cua cdc TCTD theo gid tri ghi s6 sau khi di khau trir s6 tién du
phong cu thé ma TCTD d trich 1ap cho khoan ng dé.

- VAMC s& mua n¢ xau ciia TCTD theo gid tri ghi s6 s6 du ng gdc khach hang
vay chua tra di duoc khau trir s tién du phong cu thé di trich 1ap chua sir dung cho
khoéan ng x4u d6 va tra cho TCTD bén ng béng trai phiéu dic biét. Khi ¢6 nhu cu vé
v6n, TCTD c6 thé st dung trdi phiéu dic biét dé vay tdi cAp von cuia NHNN... Ngoai
ra, cin cr nang luc tai chinh, hiéu qua kinh té va diéu kién thi trudng, VAMC mua no
xau cta TCTD theo gid tri thi trudng bang ngudn vén khong phai trai phiéu dic biét
trén co sO thda thuan va gia tri khodn ng x4u dugc ddnh gid lai...

Tuy nhién, dé VAMC hoat dong thuc su hi¢u qua can chd trong vao mot sb giai
phép sau:

(1) VAMC cén dugc giao quyén Iuvc da manh. Quyén luc ctia VAMC can dugc
giao cy thé voi ngudn ngan sich nhit dinh, gin véi mot thoi han cu thé dé gidp xu 1y
cdc khoan ng xdu dang ¢ mirc cao. Tuy nhién, can lam rd ring VAMC la céc cong ty
quan 1y tai san chir khong phai 12 kho luu giit ng xau ctia hé thdng tai chinh.

(2) Phit trién khung phdp 1y cho thi truong mua - ban va xir Iy tai san xau. Dé
VAMC dé dang thu hdi cic khoan no dd mua, can xdy dung va phit trién khung phdp
1y sin sang cho mdt thi trurong mua - ban va xur 1y cdc tai san xau. Piéu nay gidp tranh
truong hop khi can dp dung mot chinh sich xir Iy no nao d6 thi lai gip phai nhitng can
tr& vé phép 1y trong thuc thi.

(3) Xt 1y no x4u phai di doi voi téi cdu tric doanh nghiép, dic biét 1a DNNN.
Nhu nguyén nhan di néu & trén, no xdu cua ngin hang va no x4u cia DNNN duoc
xem la hai mat ciia mot déng tién. Do vay, VAMC ra doi dé xu 1y no xau trong h¢
thong ngan hang, thi dong thoi ciing c6 thé gidi quyét dugc van dé no x4u cua cic
DNNN.

Can phai x4c dinh ring VAMC khong phai “diia than” dé xir Iy toan bd no x4u
ctia Viét Nam, ma VAMC phai gan voi xir Iy cdc ngén hang yéu kém, xtr Iy DNNN,
hd tro thi trudng bat dong san, quan Iy cung tién, dam bao 6n dinh vi mé.
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Nam la, phdt trién thi truong mua bdn ne. Kinh nghiém cta nhidu quc gia cho
thdy mua ban no chinh 12 mét trong nhitng bién phép quan trong dé thoat khoi khung
hoang. Khi xir Iy dugc ng x4u s& 6n dinh tai chinh trong nudc va ning cao stic canh
tranh cho céc dinh ché tai chinh. Nhiéu nha quan 1y cho rang néu khéng c6 thi truong
mua ban ng, thi Cong ty quan 1y no va khai thdc tai san qudc gia s& trd thanh doc
quyén. Ma doc quyén thi s& din dén hang loat van dé vé tinh minh bach, van d¢ loi
ich nhém, hiéu qua hoat dong, ti€u cyc,...

Vi¢c phat trién hoat dong thi truong mua ban no 1a hudéng di tich cuc boi ng Xau
cling 12 mot “hang héa”, day 1a cich thirc dé tao ra mot ha tang trong xa hoi dé c6 diéu
kién mg phé véi khiing hoang ng xau trong tuong lai. Dé phat trién thi truong mua
ban no, & ddy c6 2 cip do thi trudng, so cp va thir cap: So cap 1a tryc tiép giao dich
gitta mot bén 1a TCTD va céc to chie xur Iy no; thir cip 1a mua ban giira céc nha dau
tr v6i nhau trén thi trudng tht cap. 2 pham tri khdc han nhau va co ché chinh sich dé
thic day thi truong d6 ciing khic nhau.

Viéc xu ly ng xau ¢ Viét Nam nén két hop mo hinh xur ly ng Xau tap trung va
phat trién thi truong mua ban ng dé 1am sao xa hoi hoa nguén cau trong dau tu ng xau
ctia Viét Nam. Nha nudc ciing can c6 co ché “ciy gdy va cu ca rot” dé phat trién thi
truong mua ban no so cip. Boi néu khong c6 ché tai cia NHNN dé ép cdac TCTD phai
c6 trach nhiém hon trong xtr ly ng x4u, ho van dé no x4u tir tr xr 1y, mét 7-10 nam
moéi xong. Thi dy, NHNN c6 thé dua ra quy dinh trong vong bao nhiéu niam do,
NHTM khéng giam duoc ty 1é no xau thi khong dugc mo rong hoat dong, yéu cau
trich 1ap dy phong trén 100%. Thyc té c¢6 nhiing qudc gia yéu cau trich lap du phong
150-250%. Gan day, NHNN ciing c6 dong thdi nhat dinh nhu khéng cho NHTM tra
¢6 ttrc néu khong trich du dy phong rui ro.

Tai Viét Nam, dé thi truong mua ban ng hinh thanh, trudc hét can phat trién céc
cong ty chuyén mua bdn ng va tai san ton dong cta céc thanh phan kinh té. Thir dén,
phai c6 hé théng phép luat, co ché chinh sich vi mo tao hanh lang cho thi trudng van
hanh tr6i chdy nhu nhitng thi truong khéc.

Sdu la, tang cuwong hiéu qua, hiéu luc cong tdc thanh tra, giam sdt ngan hang dae
cdc TCTD tudn thi diing cdc quy tac vé hoat déng ngan hang ddc biét la quy dinh vé
cdp tin dung, phan loai no, trich ldp va sir dung dw phong rii ro va quy dinh vé an
toan tin dung.Trén thyc té, cic NHTM da xay duyng hé théng quan 1y rii ro nhung
moéi & bude ban dau. Dé c6 hé thdng quan Iy rui ro bai ban va chic chin, can ¢ nhiéu
thoi gian vi dé tudn thu cdc nguyén tic quan tri rai ro cta Basel 2 doi hoi chi phi khé
cao thi NHNN can phai xay dung céc tiéu chi dé danh gid dugc céc chinh séch va quy
trinh quan 1y rai ro do cic NHTM xay dung phu hgp véi quy md va muc do phuc tap
ctia timg NHTM; timg budc chuan héa cic quy trinh nham nhén dang, do luong va
kiém tra, kiém soét céc loai rui ro.

Bay la, tranh thu sw ung ho cua cdc dinh ché tai chinh va tao diéu kién cho cdc
nha dau tw trong va ngodi nwde tham gia vao qud trinh xu Iy no xdu. Tham van kinh
nghiém cua cdc dinh ché tai chinh 16n (WB, IMF,...) trong qu4 trinh cai cdch hé théng
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tai chinh, ngan hang, dong thoi tranh tht nguon von cua céc td chuce dé thuc hién viéc
xur Iy ng xau.

Tdm la, tang cuwong gidm sdt hoat dong ciia DNNN. Chinh phu can ban hanh quy
ché gidm sdt v6i cdc muyc tiéu danh gid thyc trang tai chinh ciing nhu xem xét nhing
rii ro vé mat tai chinh va dua ra nhitng canh bdo tir phia co quan quan 1y nha nuéc
cling nhu nhitng bién phdp ma ban than doanh nghiép d6 dé ngan ngira rai ro, dam
bao tai chinh dugc lanh manh va kinh doanh c6 hiéu qua.

Pay manh tdi co ciu DNNN, khic phyc nhiing yéu kém ctia hé thong DNNN dé
han ché nhig ton that ma hé théng nay c6 thé giy ra cho nén kinh té; khong tiép tuc
gia ¢6 hay don thém ngudn luc cho khu vuc niy, ma diéu chinh dé céc ngudn luc
duoc phan bd dén cdc khu vuc c6 nang suét cao hon, hudng dén tao ra mot thi truong
hiéu qua hon, nham gitp céc khu vyc kinh té ning dong c6 diéu kién phat trién tbi wu.

Chinh phu can c6 cdc bién phdp han ché cdc Tap doan kinh té Nha nudc, céc
DNNN vuon sang cdc linh vyc khac, dac biét 1a linh vuc tai chinh va bat dong san.
Viét Nam c6 thé 4p dung céc giai phap ma Han Qudc di timg dp dung thanh cong
trong nhitng nim 1997 — 2000 d6 1a “quy dinh mot ty 18 % nhat dinh sé c6 phan ma
mat cong ty phi tai chinh dugc phép nam gilr trong mot ngan hang”. O Han Qudc hién
nay con sd ny 12 4%. Bén canh d6, can phai nang cao hiéu qua dau tu cong va dau tu
cong can phai 6 tac dong lan toa dé hd trg dau tu tu nhéan.

Chin la, phuc hoi thi truong bat dong san va chimg khodn. Day 1a giai phép rat
quan trong, néu khong phuc hoi dugc 2 thi trudng nay thi viée xir 1y no x4u s& gip
khé khan 16n va phai tén kém nhiéu chi phi. O cdc nudc tu ban, nguoi ta khong c6
nhiing khé khin vé thi tuc hanh chinh, thué khéa thi phuc hoi dwa chu yéu vao chinh
sdch tién té, tirc 12 ky han cho vay voi nhirg ngudi mua nha va ha l1di suit cho vay
xudng. Can phai c6 b giai phdp dé ciru thi truong bat dong san (¢ phan khiic cao cap
can phai giam cung, khong cip phép méi, rit phép chi dau tu thiéu tiém lyc, thuc
hién nhiéu bién phép kich ciu ¢ phan khic nha ¢ xa hoi hay danh cho cédc dbi tugng
¢6 thu nhép thap, cai thién manh mé& tha tuc phdp ly; dic biét uu ¥ phan tai san dam
bao 1a bat dong san, khuyén khich M&A chuyén nhugng du 4n.

Mueoi la, tiép tuc thue hién cdc chinh sdch oén dinh kinh té vi mé, kiém ché lam
phdt va tdi cdu triic nén kinh té tir chiéu réng sang chiéu sau nham tao diéu kién phdt
trién kinh té - xa hoi bén viing, qua do han ché toc dé tang no xdu va ndng cao chat
luong tin dung.

Cudi cing NHNN can nhanh chéng hoan thién khung phdp 1y dé cdc ngan hang
¢6 can ctr thue hién xép hang tin dung ndi bd, hudng theo thong 1& qudc té, song song
v6i viée xay dung, hoan thién xép hang tin dung ndi bg, can ¢6 chinh sdch phat trién
cic don vi xép hang tin dung doc lap 1am co sé tham chiéu chung. Kinh nghiém cia
nhiéu nudc trong khu vuc cho thdy, viéc phat trién céc t6 chirc xép hang tin dung
khong do Nha nudc quan 1y dé han ché viéc chi phéi cia to chiic hay c4 nhan lam sai
léch két qua xép hang 1a rt quan trong trong hoat dong tin dung ngén hang.
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Nhanh chéng xir 1y nhitng bat on trong ndi tai cia mot sd ngan hang, gidm st
dong tién ludn chuyén trong ndi b ngan hang. Pay 12 mot trong nhirng nguyén nhan
co ban 1am hé thdng ngan hang ludn bat 6n va va tich ty rai ro hé théng 16n. Khi gidm
sdt dugc dong von ra khoi vong luan quan boi mot sd ngin hang, ng xau cia cic
NHTM c6 diéu kién dugc xt ly, diém nghén vé von s& duogc khic phuc, viéc tiép can
vén cta doanh nghiép s& dé dang hon.

Phai c6 bién phap quyét liét dé x4c dinh s thuc vé quy mo va co cau clia ng xau
hién nay, tir s liéu ndy méi c6 thé dp dung cdc giai phdp cu thé cho ting TCTD. Xt
1y nghiém hanh vi che dau no x4u. Pong thoi stra d6i, bo sung vé cdch phan loai ng,
trich 1ap sir dung dy phong dé xur 1y rui ro tin dung.

Déi v6i nhitng TCTD ¢6 quy md 16n, anh huéng nhiéu t6i sy an toan ctia ca hé
thong ciing nhu nén kinh & va an sinh xa hoi, c6 kha ning phat trién tiép, sau khi ty
giai quyét no x4u van con & muc cao s& dugc NHNN bom von dé hd tro, dudi hinh
thirc bo von nhung lai duoc hudng lai suat cd dinh va ngan hang sé rit von vé khi
TCTD da phuc hoi.

2.2. Vé phia cdc NHTM va TCTD

No x4u 1a van dé khong thé xir Iy ngay dugc ma phai ¢6 10 trinh cu thé, 1au dai.
Trudc mét cic TCTD phai chu dong tu xir 1y no xdu thong qua viéc ning cao chat
lvong quan tri diéu hanh, kiém todn noi b, phat trién hé théng quan tri i ro va cac
chién Iuogc phét trién kinh doanh, thu tyc cdp tin dung theo hudng lanh manh, than
trong. Bén canh d6, cdc ngin hang va TCTD can chu dong phdi hop véi khach hang
vay von dé co cau lai no, gidn thoi gian tra no va xem xét giam 1i suat mot céch hop
1y nham gitp cdc doanh nghiép tiéu thu dugc san pham va giai quyét nhimg khé khan
nhét thoi trong hoat dong kinh doanh. Viéc nay c6 thé khién lgi nhuan cta céc doanh
nghiép gidm trong ngan han nhung doi lai khi doanh nghiép phuc hdi sé tac dong tich
cuc tro lai d6i voi cdc TCTD va bu dép bang loi nhuén trong twong lai.

Dé xir Iy ng xdu va phong ngira, han ché ng x4u gia ting trong tuong lai, Dé 4n
Xt Iy no xau ctia hé thong cdc TCTD di néu 16 cdc TCTD can chii dong trién khai 10
giai phap: Panh gid lai chat lugng va kha nang thu hoi cia cdc khoan ng dé cé bién
phép xir 1y thich hop; ting cudng trich 1ap va st dung du phong rai ro dé xir 1y no
Xau; tiép tuc co ciu lai no; tiép tuc hd tro von dé khach hang khic phuc kh6 khan va
phuc hoi; bd sung, hoan thién hd so phép 1y tai san bao dam; thu no va xu 1y tai san
bao dam; hodn doi no thanh vOn; ban no x4u cho DATC thuoc BO Tai chinh; kiém
sodt chit ché va giam chi phi hoat dong; han ché ng x4u phat sinh trong tuong lai.

Tuy nhién, dé céc bién phép trén thuc hién c6 hi¢u qua, cic TCTD can thyuc hién
t6t cdc cong viée sau ddy:

Mot la, phan loai ng x4u dé c6 bién phdp xtr Iy riéng phit hop. No xdu & cic
TCTD chinh 1a n¢ khéng c¢6 kha ning chi tra ciia khach hang ma phan 16n 13 doanh
nghiép, no xdu nim trong mang ludi ng cua cdc doanh nghiép, mdi doanh nghiép
dang no ngan hang lai ndm trong mang ludi no 1an nhau. Do d6 néu xtr Iy khong khéo
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s& gdy su sup do diy chuyén. Vi thé, can phai c6 giai phdp cu thé cho ting loai ng
xau, ting loai doanh nghiép dé dam bao xir Iy t6t no xau. Bén canh d6, khach hang
vay vbn ciing phai tuy cing cd, chan chinh hoat dong, ning cao ning luc tai chinh,
quan tri, ting cuong tmg dung cong nghé va kha nang canh tranh, co cau lai ng, thdo
g0 kho khan san xuét kinh doanh, dic biét 1a cdc DNNN, déy manh thodi vén dau tu
ngoai nganh cua cac doanh nghiép.

Hai la, cdc TCTD can ting cuong trich 1ap va sy dung du phong rai ro dé xur 1y
no xau theo quy dinh cta phdp luat. Viéc bd sung vén du phong sé& tao diéu kién cho
cdc ngan hang manh tay ddi ng, c6 thoi gian thanh 1y tai san thé chap ¢ muc gid hop
1y, tao nén ngudn thu cho nhing nim sau.

Ba la, chting khoédn hoa cac khoan ng kho doi. Viéc chung khoan héa dugc thuc
hién theo cdc phuong phép cu thé: Véi cdc doanh nghiép c6 lich sir quan tri kinh
doanh tot, dang gap khé khin vé nghia vy trd ng gbc do tinh hinh kinh té khé khan, do
céc du 4n dau tu dang trién khai chua di vao hoat dong,... thi co thé chuyén mot phﬁn
ng gbc thanh trdi phiéu trung han, nham h trg thanh khoan va gitp céc doanh nghiép
ton tai phéat trién. Chuyén no qué han, ng x4u thanh ¢ phén va chuyén vi thé cdc ngan
hang dang 12 chu ng thanh cd dong 16n, c6 dong ndm da s6 c6 phan néu nhan thiy sau
tai cdu tric doanh nghiép ¢ kha ning ton tai va phat trién.

Day 1a hinh thic xir 1y khd pho bién theo thong 1& quoc té. Dbi voi Viét Nam, tix
trude toi nay dd c6 rat nhiéu truong hop thanh cong khong nhitng ctru duoc doanh
nghiép khoi nguy co giai thé phd san ma con bao toan dugc ngudn von cla cic
NHTM. Tuy nhién, dé tién trinh chimg khodn héa dugc thanh cong, cic NHTM can
tich cuc ning cao tinh cong dong, phéi hop ciing nhau dé xtr 1y no xau. Cdc NHTM
can tich cyc sir dung cic cong ty con ciia minh nhu cong ty quan Iy mua ban ng, cong
ty chimg khodn, cong ty quan 1y quy tham gia chi dong tich cuc va tién trinh chimg
khoan hoa.

Bén la, minh bach héa hé thong thong tin. Dé thuc hién tét viéc minh bach héa
thong tin, tranh tinh trang cdc ngan hang vi mudn “lam dep” con s6 coéng bd dé thu hit
khach hang ma c6 thé din dén tinh trang gian 14n, céng bd thong tin khong chinh xéc
theo hudng c6 loi cho minh, can phai c6 mot to chirc doc 1ap, ¢ vai trd khai thic
thdng tin, kiém dinh, kiém so4t thong tin tir phia cic NHTM. Ngoai ra, nham tao diéu
kién thuan lgi cho viéc gidm sat linh vuc tai chinh, tdng tinh minh bach va 6n dinh cua
hé thdng tai chinh, cling nhu ting cudng ky luat thi trudng, NHNN ciing trién khai va
thuc hién nghiém tic, chat ché “Bo chi s6 lanh manh tai chinh” (Financial Soundness
Indicators: FSIs) do Quy Tién té Qudc té dd xay dung va phd bién.

Nam 1, céc ngan hang, TCTD can hoan thién co ché quan tri ndi bo, dam bao
chi c¢6 nhitng ngudi ¢ thim quyén va c6 trach nhiém trong ngan hang méi duoc ra
cic quyét dinh va c6 sy gidm sét chit ché dé dao bao khong c¢6 xung dot 1oi ich, thong
ddng vi loi ich nhém.

2.3. Gidi phdp tir phia cdc khdch hang vay vén ciia TCTD
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Khach hang vay von phai tu cing cd, chan chinh hoat dong, ning cao ning luc
tai chinh, quan tri, tang cuong cong nghé va kha nang canh tranh; chu dong, tich cuc
phéi hop vé6i cdc TCTD x4y dung va trién khai cdc phuong 4n co cdu lai no, thdo g
khé khin san xuat kinh doanh; chii dong phat trién thi truong, tiéu thy hang hod, day
manh xuat khau; tham gia tich cuc vao céc chuwong trinh, giai phap hd tro doanh
nghiép do Chinh phu, cic B9, nganh va dia phuong trién khai.

Bén canh d6, cdc doanh nghiép can nang cao hiéu qua kinh doanh, dam bao co
cAu vbn hop 1y, bd tri vén ding nguyén tic, st dung von c6 hiéu qua, 6n dinh luong
tién mat can thiét cho cdn can thanh toan, can doi hé s von vay trén von chu s& hitu
khong vuot qué trung binh cua nganh, thuong xuyén dénh gid thyc trang tai chinh
doanh nghiép thong qua céc ty s6 tai chinh dic trung dé dua ra kién nghi canh bdo vé
tinh hinh tai chinh 12 giai phap truéc mat ciing nhu 1au dai xir Iy va ngan ngira ng xau.
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BAD DEBT SETTLEMENT - CRITICAL ISSUES IN BANK
RESTRUCTURING IN VIETNAM

I. Analytical framework overview
1. Theoretical consideration
1.1. Concept

A bad debt or non-performing loan (NPL) can be understood as a loan which the
creditor finds difficult or impossible to recover. For banks, bad debt refers to an
amount of money given to a borrower, usually firms, which are difficult to recover for
a variety of reasons, including business losses or bankruptcy. It is generally agreed
that a debt is considered a bad debt for one or both of the following reasons: (i)
overdue interest and/or principal; and (ii), the credit institution considers that the
borrower does not have the ability to pay the debt. In Vietnam, bad debts are defined
to include substandard debts, doubtful debts and uncollectible debts.

1.2. Bad debt classification and provisioning

NPL classification is the process of reviewing loan portfolios and classifying
loans to relevant groups based on the similarities and risks of the loans. The regular
review and classification of bank loans can help control the quality of the loan
portfolio and, where necessary, measures may be taken to handle problems arising. In
accounting terms, loans are recognized to be impaired and the setting up of risk
provisions are necessary if banks are unable to recover the principal and interest
within the contract period. Loan classification and provisioning are difficult both in
theory and practice, and countries differ in their selection of NPL classification
provisioning.

2. International experience in NPL settlement
2.1. Korea’s experience

The impressive economic performance of South Korea during the period from
1980 to early 1990s resulted in excessive investment in business. In the 1988 - 1996
period, investment growth averaged 13.6% per annum. In 1996, 20 out of 30 major
corporations experienced that the rate of investment cost was greater than the rate of
return. Despite low profitability, business loans did not decrease, partly owing to the
Korean government’s allocation of credit in the economy. With regard to the banking
sector, risks were even greater. The process of liberalization had resulted in a greater
level of freedom in the financial system in the absence of a coherent legal framework,
leading to more risks in the banking sector. In 1997, the ratio of NPL to the total
outstanding debts was 7.4% and this number increased to 8.3% in 1998. The ratio of
debt on equity in the 30 largest corporations reached 500% in 1997. To cope with this
situation, the Korean government took a series of active interventions to stabilize
markets. Measures to handle NPLs were effectively implemented which contributed
to tackling bad debts and promoting economic growth. Typical solutions included the
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mobilization of the Public Fund and reorganization of Korean Asset Management
Corporation - KAMCO as well as enhancement of law enforcement agencies to
facilitate the process of restructuring of firms and financial sector in accordance with
market rules.

2.2. China’s experience

The process of handling NPLs in China was directly related to the reform
measures to transform the economy from a centrally planned system to a market
economy mechanism. This consisted of three main stages: (1) financial restructuring
toward reforming the banking system, separating policy lending from commercial
loans, classifying debts into 5 groups, instead of the former 4 groups, applying an
independent approval of credit with less administrative interference from state bodies;
(i1) establishment of Asset Management Companies for execution of the sale or
auction, restructuring bad debts, securitization of bad debts, and debt-for-equity swap,
etc.; and (ii1) restructuring state-owned commercial banks, inviting the participation of
selected foreign strategic investors and public listing to increase transparency and
improve governance capacity of the four largest state-owned commercial banks.

2.3. Thailand’s experience

The Asian financial crisis in 1997 had a severe impact on Thailand's financial
system. NPLs increased continuously and reached a record high of 46% of the
outstanding loans in late 1997, putting great pressure on the Government to address
this problem. The settlement of bad debts in Thailand was implemented though three
major solutions, including: (i) direct capital injection; (ii) Asset Management
Company (AMC); and (ii1) The Corporate Debt Restructuring Committee.

2.4. Lessons learned for Vietnam

The settlement of bad debts in Vietnam may draw on the experiences learned of
other countries, taking into account specific conditions of Vietnam. In the current
context, the macroeconomic environment is not really stable; lending activity is
largely based on real estate as collateral in a situation where the real estate market is
unable to recover in the short-to-medium term.

I1. Status of Vietnam's bad debts
1. Concept and classification of bad debt in Vietnam

Bank debts in Vietnam include (i) Loans, advances, overdrafts and financial
leases; (i1) Discounts, rediscounts of commercial papers and other valuable papers;
(111) Factoring amounts; and (iv) Other forms of credit facilities. Bad debts are defined
to include debts that belong to (1) Group 3 - substandard debts; (ii) Group 4 - doubtful
debts; and (ii1) Group 5 - uncollectible debts as stipulated in Decision 493/2005/QD-
NHNN dated 22 April 2005, amended by Decision No.18/2007/QD-NHNN dated 25
April 2007, of the Governor of the State Bank of Vietnam.
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Credit institutions must undertake two types of provisioning, including general
provisioning and specific provisioning. General provisions are established and
maintained at a level equal to 0.75% of the total value of debts from Group 1 to Group
4. The specific provisioning ratio for 5 groups of debts is as follow: Group 1: 0%;
Group 2: 5%; Group 3: 20%; Group 4: 50%; and Group 5: 100%.

2. Situation of bad debts in Vietnam

The scale of bad debt: According to State Bank of Vietnam (SBV), as of
30/09/2012, Vietnam's bad debts reached about 255,168 billion dong, accounting for
8.86% of total outstanding loans. As of 28/02/2013, bad debts also accounted for 6%
of total outstanding loans, estimated at about 176,208 billion dong. Another
noteworthy point is that there are large variations in the rate of bad debts claimed by
different organizations: as of 30/09/2012, Fitch Ratings estimated that NPLs
accounted for about 15% of total outstanding loans, while Baclays estimated that the
percentage was 20%.

Bad debt structure by industries: major outstanding loans are focused on
industry (29%), services (27%), and trade (20%). NPLs are concentrated in five major
sectors, including: processing and manufacturing (22%); real estate and services
(19%); sales and auto and motorcycle repair (19%); transportation and warehousing
(11%), and construction (10%).

Bad debt structure by ownership: commercial banks and credit institutions in
Vietnam have focused excessively on lending to SOEs, at a time when these
economic units have not been operating efficiently. According to SBV, SOEs and the
state economic groups accounted for 70% of total NPLs in 2012. The sub-total
outstanding loans of other economic sectors accounted for 81-83% of total
outstanding loans and their NPLs just accounted for about 30% of total NPLs.

NPLs of some credit institutions: The ratio of NPLs of commercial banks to
total outstanding loans is relatively high Typically, SHB has an NPL ratio of 8.53% of
total outstanding loans, BaoViet Bank 5.94% and Agribank 5.8%. The NPL ratios of
the state-owned commercial banks are not as high - BIDV with 2.7%; Vietcombank
2.26%; Vietinbank 1.46%, and Agribank 5.8%). But the absolute value of the total
outstanding loans of the state-owned commercial banks is relatively large. As such,
their NPLs account for most of the bad debts of the whole economy.

Status of collateral and risk provisioning for bad debts: About 84% of bad
debts accompany collateral; 16% do not. As of the end of May 2012, the amount of
provision for credit risks was roughly 67,300 billion dong. As of the end of December
2012, it was 78,600 billion dong, equivalent to more than 50% of bad debts.

3. Reasons for high bad debts in Vietnam

First, incomplete and ineffective legal environment of banking operations:
Overall, the system of laws governing banking operations is inconsistent and

TRUNG TAM THONG TIN TU LIEU - S6 1/2013 46



incomplete. For example, some available rules have not yet been enforced (e.g.,
regulations relating to foreclosure, the sale of the property, mortgage, land use rights,
etc.). Moreover, the enforcement of legislation remained weak, and this has continued
to cause high risks for the banking sector in Vietnam.

- Second, internal dynamics of the financial system: Risk management
capabilities of commercial banks and credit institutions are weak; Regulations on
information disclosure are incomplete and less effective, resulting in a lack of
transparency; Credit growth is overheating; The poor reliability of credit information,
plus with uncontrolled M&A activities among businesses and cross-ownership of
banks have created a vicious circle of cash flow; and banking technology remains
insufficient.

- Third, inefficient NPL settlement mechanisms: The process of handling NPLs
remains inefficient because the bad debt settlement mechanism is not appropriate to
the task and contains many weaknesses. The classification criteria of bad debts do not
reflect the true amount of bad debts. A lot of problems remain in the mechanism for
handling collateral and the market for buying and selling bad debts remains
undeveloped.

- Fourth, unfavorable business environment and business operations: Since
late 2008, the economy has suffered a number of the negative impacts of the global
financial crisis and economic slowdown, including high inflation, declining economic
growth, substantial difficulty in production and business activities of enterprises and a
loss of business confidence. This unfavorable business and environment has had a
severe impact on banking operations, has reduced credit quality and increased bad
debts.

4. Impacts of bad debts

The debt situation has seriously concerned the Government, specialists, credit
institutions, and the general public owing to its serious impact on the economy in
relation to blocking capital flows, threatening national financial security and causing
economic stagnation. It has also adversely affected sustainable development and has
created fiscal burdens in the handling of the problem.

IIl. Some Policy Implications for Vietnam in resolving bad debts and
accelerating bank restructuring

1. Policy orientations in managing bad debts

The practical experience of other countries shows that it takes a long time to
solve the problem of bad debt in the economy. As such, Vietnam needs to work out a
clear strategic roadmap. The government is now on the right track in dealing with the
problem of bad debt. However, available solutions remain limited, owing to the lack
of a clear strategic roadmap and a clear legal framework for settlement of bad debts.
In the future, the Government will need to continue in its determination to handle bad

TRUNG TAM THONG TIN TU LIEU - S6 1/2013 47



debts through the following orientations: (i) prevention of increases in bad debts, in
which, it is necessary to improve the institution of the credit system; and at the same
time to strictly implement activities of monitoring, inspection, testing, transparency
and disclosure of information to prevent development of bad debts; (i1) dealing with
bad debts in a comprehensive manner together with maintaining market discipline
and social equity: the settlement of bad debts must be in line with market discipline.
In this aspect, it is noted that uncontrolled money supply increases and credit easing
will cause increased inflation, resulting in a costly price for the economy. The use of
state budget to rescue the real estate and stock markets will make difficult for the
economy to move in equilibrium because of rising bubbles and risk of bad debt; (iii)
handling bad debts in a way that does not cause pressure on public debt. the
Government will not use state budget to deal with bad debts because it will increase
public debt in the next period; and (iv) settlement of bad debts in a way that does not
affect monetary policy: the Government will need to maintain the controlled tight
monetary policy and will not loosen credit conditions for businesses with downgraded
credit ratings to ensure that the monetary policy is not broken.

2. Some policy recommendations to handle bad debts and accelerate the
banking restructuring system

2.1. For government and state bodies

To handle bad debts, the Government will needs to carry out a series of
comprehensive solutions, focusing on the following:

- Establish a solid financial infrastructure. Financial infrastructure includes:
standards, rules, regulations on accounting, auditing, corporate governance, payment
systems, legal frameworks regulating and monitoring the financial markets in
particular, etc., aimed at supporting the financial system to fulfill the role of financial
intermediary, ensuring the velocity and cost of capital mobility and the ability to
transmit and disperse financial risk. A strong financial infrastructure is an important
prerequisite to ensure that financial institutions work well and the financial markets
operate smoothly. Thus, the financial regulatory and supervising bodies could enjoy a
favorable operating environment to play their roles adequately. Accordingly, the
Government and the relevant advisory bodies such as SBV and Ministry of Finance,
etc., shall assume the role of setting up a strong financial infrastructure;

- Review the classification of debts to apply appropriate measures. For bad debts
due to subjective causes of banks, they have to take their own responsibilities to
handle. In case of bad debts due to objective causes, the State and the banks are
required to share losses together in a way that the State may pay interests under
current interest rates, the State may pay part of or whole principal for affected
businesses; however, these businesses will need to transfer part of or even entire stake
to state ownership;
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- Accelerate the process of restructuring the banking system and credit
institutions. The settlement of bad debts is the focus of the second phase of
restructuring the banking system. The question is how the weak banks are thoroughly
treated. If the weak banks cannot find the way to be merged together, the Government
will need to gather them together for nationalization to implement the stable monetary
policy during the restructuring period. Besides, the Government should allow and
encourage M&A between banks. Accordingly, banks with strong financial strength
and good corporate governance can be allowed to acquire weak banks. The merger
between banks may also be oriented for those having similar fields of activity to
ensure the compatibility of business models and organizations;

- Effectively operate the Vietnam Asset Management Company (VAMC). The
project of VAMC establishment has been approved by the Government. However, for
VAMC to perform well and efficiently, it is necessary to focus on the following
measures: (1) VAMC should be given sufficient power. The power of VAMC needs
to be accompanied by a specific budget line and time frame to settle serious bad debts;
(2) for facilitation of VAMC to recover purchased debts, it is essential to develop a
legal framework for the market for buying and selling of bad assets. This will help
avoid legal obstacles in dealing with cases that need to apply a certain policy of debt
settlement; and (3) settlement of bad debts must go hand in hand with corporate
restructuring, particularly with regard to SOEs;

- Develop the debt trading market. The handling of bad debt in Vietnam should
need to combine with the development of the debt trading market for socialization of
investment demand in bad debts. For the establishment of the debt trading market,
first of all, there is a need to develop companies specializing in buying and selling bad
debts and assets of economic sectors. Second, it is necessary to develop the legal
framework and macroeconomic mechanisms and policies to create corridors for
smooth operation of the debt trading market;

- Enhance the efficiency and effectiveness of banking inspection and supervision
so as to ensure credit institutions comply with the rules, especially the rules on credit,
loan classification, provisioning and use of risk provisions and regulation. SBV
should develop criteria to evaluate the policies and procedures of risk management of
commercial banks in accordance with scale and complexity of individual commercial
banks; gradually standardize procedures for identification, measurement, testing and
control of risks;

- Take advantage of the support of financial institutions and create favorable
conditions for domestic and foreign investors to participate in the process of bad debt
settlement. In this regard, it is beneficial to consult for experience of big financial
institutions during renovation of the financial system and at the same time to take
advantage of their financial supports to resolve bad debts;

- Increase monitoring of SOEs’ performance. The Government should enact
monitoring regulations aimed at monitoring the financial situation and providing
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warnings to prevent risks and ensure a healthy financial and business performance. At
the same time, it is essential to promote the restructuring and overcoming the
weaknesses of the SOE system to mitigate the damage that this system could cause
the economy; and to reallocate the resources to areas with higher productivity to help
dynamic sectors with favorable conditions for optimal development;

- Support the recovery of the real estate market and the stock market to assist the
process of handling bad debts. The Government should work out solutions to help
recover the real estate market, including supply reduction, no new license, revoking
licenses of unqualified investors, stimulus demand in social housing apartments and
low-income homebuyers, further improvement of legal procedures, paying special
attention to the guarantee property as real estate, and encouraging M & A activities
between projects;

- Continue implementation of policies of macroeconomic stability, inflation
control and economic restructuring. Facilitate sustainable socio-economic
development, thereby reducing the growth of NPLs and improving credit quality; and

- Improve the legal framework to use it as a basis for internal credit rating,
addressing the internal constraints of some banks, and monitoring cash flow within
the banking system.

2.2. For commercial banks and credit institutions

The Scheme of handling bad debts of credit institutions stipulates that credit
institutions needs to actively implement ten specific measures. However, for effective
implementation of these measures, it is necessary to carry out the following tasks
simultaneously:

- Develop the system of NPL classification to apply appropriate remedial actions
for different types of bad debts and affected businesses;

- Enhance the risk provisioning and use of risk provisions to handle bad debts in
accordance with the law. The additional provision will facilitate the banks to collect
debts, having more time for liquidation of collateral at reasonable price, thus creating
income for the following years;

- Securitize doubtful debts. For businesses with a history of good corporate
governance, they can be allowed to transfer part of the principal to medium-term
bonds to support their liquidity and survival. Transfer bad debts into shares and
change the position of the banks as creditors to become major shareholders in case of
realizing the businesses’ potential of survival and development after corporate
restructuring;

- Ensure transparency of information systems. Establishment of independent
organizations having roles of mining, verification and control of information from
commercial banks. In addition, credit institutions will need to follow the ‘“financial
soundness indicators (FSI)" developed by IMF; and
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- Credit institutions need to improve their internal administration mechanisms,
ensuring that only authorized and responsible people are allowed to make decisions
and maintaining close supervision to prevent conflict of interests and vested
interests.

2.3. For the borrowers

- Borrowers need to proactively coordinate with credit institutions to develop
and implement debt restructuring plans to solve business problems;

- Actively participate in market development for increased goods consumption
and boosted exports; and actively participate in programs and business support
solutions implemented by the Government, ministries and agencies at different levels;
and

- To improve business efficiency, ensure appropriate capital structures, allocate
capital properly, ensure efficient use of capital, maintain the cash flow needed for
balance of payments, conduct regular assessment of financial status to provide
warnings about the financial situation of enterprises.
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