TAI CHINH Vi MO (5503 (188) - 2019)

PHAT TRIEN TH] TRUGNG MUA BAN NO XU -
GIAI PHAP TAl CO CAU HE THGNG NGAN HANG THUONG MAI
0 VIET NAM

Ths. Tran Canh Toan*

Viéc phat trién thj treong mua bédn no, dic biét Ia thi trieng mua bén no xdu sé giup khai théng dong
von, ho tror cac doanh nghiép, cdc ngan hang thwong mai (NHTM) vwot qua khoé khan. Pay dwoc coi la
giai phdp quan trong trong qua trinh tdi co’ cau hé théng NHTM & Viét Nam.

« Tlr khoa: no x4u, thi trrong mua ban no, xi ly no xau.

. QD-NHNN ngay 21/12/2006 dé thay thé cho

Developing markets for debts, especially market Quy ché mua ban ng cua cac TCTD ban hanh
;Ofﬂnon -Peﬂﬁfgng;ﬁgfowﬂfoﬂfnﬁii ;ﬁgfapffaf kém theo Quyét dinh s6 140/1999/QD-NHNN.
c%m(:)v;rizgv :nd céommercfafganks to overcome Tiep do, NHNN ban hanh Thong tu s6 09{’2 015/
difficulties, which is considered as important TT-NHNN ngay 17/7/2015 quy dinh vé hoat
solutions for restructuring banking system in don £ mua, ban no cua TCTD - Th(‘mg tu nay co
Vietnam. hiéu Iyuc thi hanh ké tir ngay 01/9/2015, thay thé

« Keywords: non -pe-_rforming loan, market for Quyét dinh gé 59/2006/QD-NHNN.
debts, non - performing treatment. y. ’ Hi?n nay trén thi truong, m'{u}: du cung vé, no
xau rat lon, chi tinh riéng ng xau cta hé thong
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nhién, sé lugng cong ty chuyén trong hoat dong
mua ban ng xdu van con han ché. Cac don vi
¢6 tinh chuyén nghiép trong mua ban no xiu
tai Viét Nam c6 Cong ty Mua ban n¢ Viét Nam
(DATC) tryc thudc Bo Tai chinh, Cong ty Quan
ly tai san cua cac TCTD Viét Nam (VAMC)

Nén tang phap ly va thuc té hoat dong cia
thi treong mua ban ng x4u
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doi dugce coi la van ban dau Do vi: Ty déng
tién c6 ndi dung quy dinh
truc tiép dén hoat dong mua,
ban ng cua cac ngan hang o
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cau thyc tién trong bdi canh NI .
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Nguén: Tong hop ciia tac gia tir cdc bdo cdo ciia cdc cong ty
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thuoc NHNN, 20 cong ty mua ban ng (AMC)
tryc thudc cac NHTM va khoang 30 cong ty
mua ban n¢ tu nhan.

Pén nay, da sd cac cong ty mua ban ng cé
von diéu 1é thap, quy mé cac cong ty mua ban no
1a kha nho so véi tong sb ng xau can xir 1y hién
nay. Vi s6 von khiém tdn, thuc té hoat dong
clia cdc cong ty ndy van chua hiéu qua. Hon
nira, cac cong ty mua ban ng thudc cac dinh ché
tai chinh cha yéu thyc hién viéc quan 1y ng, khai
théc tai san cia cong ty me va hau nhu chua mo
rong pham vi hoat dong sang cac TCTD va cac
to chirc tai chinh khac.

Ngay ca véi DATC, cong ty c6 qui mo 16n
nhét trén thi truong mua ban ng hién nay ¢ Viét
Nam ciing kho dép tmg nhu cau xir 1y ng xau
khdng 16 va cap bach ctia nén kinh té. Hién nay,
DATC d3 va dang trién khai mua ban ng, xt 1y
tai chinh, tai co cdu dé hd tro cd phan hoa cho cac
Téng cong ty 1a nhitng doanh nghiép 100% vén
Nha nuéc thanh cong ty ¢ phan, tich cuc gop
phﬁn thuc hién 16 trinh cd phﬁn hoa DN 100%
vén Nha nuée ctua Chinh phii. Phuwong thirc chu
yéu dugc ap dung khi mua ng xau ciia TCTD tai
DATC la mua theo théa thuan va mua ban ng
theo chi dinh cia Thu tuéng Chinh phu. Phuong
thirc mua ng theo chi dinh ctia Thu tuéng Chinh
pht, gid ca mua bén s€ do cac co quan quan ly
Nha nudc lién quan xem
xét, xdy dung, thim dinh
va trinh Thu tuéng Chinh

thém VAMC dé thuc hién viéc mua lai ng cia
cac NHTM, cac TCTD. VAMC dugc thanh lap
va hoat dong theo Nghi dinh 53/2013/ND-CP
ctia Chinh phu, Quyét dinh s6 843/QD-TTg cia
Thi tuéng Chinh phii va Quyét dinh s6 1459/
QD-NHNN cua NHNN Viét Nam. VAMC hoat
dong theo mo6 hinh cong ty TNHH moét thanh
vién va c6 von diéu 1¢ khi thanh 1ap 1a 500 ty
ddng. V&i mire von diéu 1é ban dau thip nhung
VAMC ¢6 co ché dic biét @& mua ban ng ciia cac
TCTD, phuong thirc mua no 1a mua bang phat
hanh trai phiéu dic biét. Pé ting cudng ning
luc vén cho VAMC, Nghi dinh 34/2015/NDb-CP
stra doi, bd sung ND53, taing muc von diéu 1é
cho VAMC Ién 2.000 ty dong. Tiép d6, NHNN
ban hanh QDP618/2016/NHNN c¢6 hiéu luc tu
ngay 12/4/2016, cho phép VAMC thuc hién mua
ban ng theo gia thi truong. Dic biét Nghi quyét
42/2017/QH14 va Quyét dinh 1058/QD-TTg, da
tao nén tang quan trong trong viéc xtr 1y ng xau
ctia hé théng NHTM. Theo d6, hang loat co ché
duoc ap dung nhu quyén thu giit tai san dam
bao, thil tuc rit gon giai quyét tranh chip lién
quan dén tai san dam bao, cho phép ban no theo
gia thi truong, co thé cao hodc thép hon du no
gde,...

Vi nhitng chi dao sat sao tr NHNN, nd luc
tor phia cac TCTD va céc cong ty mua ban ng,
ng xau con lai ctia hé théng ngan hang dén cudi

Bang 1: S6 du trai phiéu VAMC ciia hé théng NHTM

Pon vi: Ty dong

phu quyét dinh. Hién tai Nim 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Bo Tai Chmh d_a bar} hanh g trai phiéu VAMC
Du thao Nghi dinh v€ chirc |cia hé théng NHTM 18.048 | 69.603 | 128.233 | 133.835| 104.018 | 84.257

nang, nhi¢ém vu va co ché
hoat dong cua DATC.
Trong d6, c6 nhidu quy
dinh méi vé co ché hoat dong ciia DATC so véi
quy dinh hién nay. Dy thao di bd sung quy dinh
cho phép DATC tiép nhan no va tai san cta céac
don vi su nghiép cong 1ap khi thyuc hién c¢d phan
hoa theo quy dinh cua Chinh phu,...

Nam 2013, trong bdi canh no x4u cua hé
théng TCTD ting manh, Chinh phu di thanh lap

Nguon: Tap hop tir cdc bdo cdo va tinh todn ciia tdc gid

niam 2018 da vé mic 163 nghin ty dong, vai ty
18 14 2,4% (ndm 2017 1a 2,5%). Tuy nhién, mirc
d6 dap tmg cua thi truong mua ban no x4u ddi
v6i nhu cdu ban ng xu cua cac TCTD con rat
han ché. Khdi luong no xdu dugc ban chu yéu
qua VAMC tang cao trong giai doan tur 2014-
2016, tir nim 2017 dén nay giam dang ké. Cung
v6i d6, dén nay da c6 5 TCTD tit toan hét ng
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mua bang trai phiéu dic biét tai VAMC, nén sb
du trai phiéu VAMC cua hé théng NHTM c¢6 xu
huéng giam tir 2017 dén nay.

Tir nam 2015 - 2018, ty 18 ng x4u toan hé
thong ngan hang da giam vé dudi 3%, két qua
nay da thé hién quyét tim cao ciia NHNN trong
viéc thyc hién tai co cAu va xir 1y no xau cia cac
TCTD, tao diéu kién cho cac TCTD hoat dong
lanh manh, hi¢u qua, ting budc ap dung chuén
muc vé quan tri phu hop véi thong 1¢, chuan
muc quéc té. Nhu vay, hau hét cac TCTD c6 no
xau cua hé thong ngan hang déu tham gia ban
ng cho VAMC. Ty 18 ng x4u tir nim 2015 giam
manh chii yéu do viéc phat hanh trai phiéu dic
bi¢t cia VAMC. Vi 2 cong ty Nha nudc hoat
dong trong linh vyc nay thi néu DATC 1a mua
dut cac khoan no xau, thanh toan béng tién va
chu dong trong viéc xu Iy ng x4u dd mua, con
VAMC mua ng theo gia tri ghi s6 va thanh toan
bang trai phiéu dic biét.

Biéu d6 2: Du ng xéu va ty 1¢ ng xdu ciia hé thong ngan hang

Giam sat Tai chinh Qudc gia 14 9,5% (nim 2016
1a 11,9%). Ciing theo bao cdo, hién nguon cung
cho thi truong mua ban ng xau khoang gan 500
nghin ty déng. Tuy nhién, do thi truong mua ban
ng con thiéu hanh lang phap 1y, nén su tham gia
ctia cdc chu thé con han ché, thiéu cac nha moi
gidi, dinh gia tai san chuyén nghiép, cac nha dau
tu o td chue,...

Két qua dat dwoc va mjt sb ton tai:

Qua danh gia thuc trang phat trién thi truong
mua ban no x4u, co thé théy thi truong mua ban
no xau tai Viét Nam da dan dugc hinh thanh
va bat dau phat trién, thé hién & mot sd két qua
da dat duoc trong thoi gian qua: Chinh phu da
thanh 13p hai cong ty mua ban ng ciia Nha nuéce
(DATC va VAMC), gop phin quan trong trong
viéc giai quyét ng xau, hd tro tai cau tric DN,
tai co cAu tai chinh NHTM; hé thong cac chinh
sach, phap luat lién quan dén hoat dong mua ban
no xau da tirng budc dugce hoan thién; thi truong
so cép mua ban ng xau da
duoc hinh thanh; sé luong
cac chu thé ban ng bat dau
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SO dw no xau (Ty dong)

Nguén: Téng hop cdc bdo cdo ciia NHNN

Tuy nhién, s6 liéu trén chua phan anh no xiu
thuc chét cua hé théng TCTD. Thuc té, ty 1¢ no
x4u cta toan hé théng cao hon nhiéu, chua tinh
céac khoan ng da ban cho Cong ty VAMC, ng x4u
tiém an nhu cach tinh cia Ngan hang Thé gisi
hay cac to chirc tai chinh qudc té khac dang thuc
hién. Néu theo s6 liéu Bao cao tir Ngin hang
Nha nuée, ty 1¢ ng xu cudi nim 2017 1a 2,5%,
thi ty 1& danh gia lai theo Béo cao cua Uy ban

=@=Ty 18 ng xau

180,000
160000 dUgC mo rong.
140,000 Bén canh nhimg két
120000 qua dat dugc, trong thoi
100000 ojan qua hoat dong cua thi
80,000 trudong mua ban ng x4u tai
60,000 Viét Nam con ton tai nhiéu
:z’zzz vuéng rpéc, kho khin can
’ dugc tiép tuc thdo gd, cu

0 5
thé: Thi truong mua ban ng

xau chua phat trién va thiéu
tinh canh tranh; khung phap
1y cho thi truong chua hoan
thién; nguén vbén cua cac
cong ty mua ban ng con han ché lam cong tac xir
ly ng gén voi tai cau tric NHTM ciing han ché
theo; chu thé tham gia thi truong con han ché, thi
truong dang thiéu vang cdc nha moi gisi, dinh
gia tai san chuyén nghiép; nang luc xtr Iy no cua
cac to chirc mua ban no con han ché; thong tin
vé hang héa ng x4u trén thi truong thiéu minh
bach, con nhiéu bat cap; phuong thitc mua ban
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no con thiéu tinh da dang; no X4u cua hé théng
NHTM chua duoc xtr Iy mot cach thuc chat.

Mot sé dé xuit:

C6 thé n6i, viéc phat trién thi truong mua ban
ng xau ¢ Viét Nam trong diéu kién hién nay la
rat can thiét nham hd tro tai co cAu NHTM nodi
riéng va toan b nén kinh té n6i chung. Theo do,
can hé thong cic giai phap dong bo, do la:

- Cén ra soat va xdy dung cac van ban quy
pham phap luat vé mua ban ng xau, vé quan h¢
giita cong ty xir Iy ng xau véi cac TCTD. Tham
chi, Nha nuéc ciing nén sém co cac quy ché cho
phép cac cong ty thu hdi ng hoat dong;

- Didy manh phat trién thi truong chimg
khoan: Mot TTCK minh bach, tang trudng tot
s€ 1a thudce do chinh x4c strc khée cua cac doanh
nghiép niém yét no6i riéng va nén kinh té noi
chung, thong qua dé cac co quan quan ly cling
¢6 thé kiém tra, diéu tiét, xur 1y hoat dong mua
ban no trén thi truong hiéu qua hon, dong thoi
lam tang niém tin cta cac nha dau tu mua no,
boi TTCK 1a mét trong nhirng bién phéap thu hdi
von dau tu va cac khoan ng xau, no kho doi.
Céc khoan no x4u, no khé doi can duge chimg
khoan hoa;

- Minh bach thong tin vé& hang héa trén thi
truong mua ban ng xau va phat trién cac t6 chirc
trung gian cho hoat ddng mua ban ng x4u: bao
gdm to chire tu van, dinh gia, dich vu quan ly
- thu ng, t6 chtc dinh mirc tin nhiém. D thi
truong mua ban ng x4u phat trién cin nhanh
chéng gia ting sd lugng ciia nha moi gidi, nha
tu van dau tu lién quan dén mua ban ng xau.
Pay sé& la nhitng nha phan phdi cic khoan ng
xau thuong xuyén, cé nghiép vu va c6 thé dua
hang héa 1a ng x4u giao dich trén thi truong.

- Hoan thién qui ché vé phan loai ng x4u mot
céach chinh xac va hop 1y theo cac quy dinh hién
hanh; tdng cuong nang luc tai chinh cua céac
cong ty tham gia mua ban no trén thi truong.

- X4y dyng hé thdng co s& xac dinh gia ban
no xau: hién tai, trong giao dich mua ban ng

xau, su chénh léch 16n giita gia chao mua va gia
chip nhan ban 1am kéo dai thoi gian dam phan
va dan dén thit bai trong giao dich. Bén canh
do6, nén nghién ciu viéc cho ra doi hoat dong
cua cac cong ty dinh gid c6 chuc nang dinh gia
ddc lap cac khoan no xAu nhu mo hinh céc cong
ty dinh gia hién tai. Viéc ra doi cac cong ty dang
nay s& gitip ca bén mua ng va bén ban ng xau co
co s& dé xem xét, quyét dinh viéc mua ban va
dam bao viéc mua ban no xau duoc thyc hién
khéach quan.

- Ap dung céac giai phap nham “kich cau” thi
trudng: theo d6 can phat trién cac nha dau tu co
td chirc cho thi trudong mua ban ng x4u, cu thé 1a
cac cong ty quan 1y quy, cic cong ty bao hiém,
quy dau tu, quy huu tri,... Pay 1a mot trong
nhitng thanh vién tich cyc cua thi truong gép
phan ting tinh thanh khoan cua no x4u. Khéc
v6i cac nha tao ldp thi truong, cac quy dau tu s&
tap hop cac ngudn von nho 1é tir nhidu nha dau tu
khong chuyén nghiép dé dau tu. Vi dinh hudng
hoat dong va chinh sach dau tu cua minh, céc td
chtrc nay sé& 1a nhitng nha dau tu tiém ning va
on dinh cua thi trudong mua ban ng X4u; mé cira
cho cac nha dau tu nude ngoai dau tu vao linh
vue mua ban no xau. Bén canh do, can mo rong
pham vi va nang cao vai trdo cac AMC cua cac
NHTM: Hién nay, cic cong ty mua ban ng xau
do Nha nuéc thanh 1ap s& gop phan giap ting
truong tin dung thong qua viéc lam sach bang
tong két tai san cta ngén hang va cua doanh
nghiép, tao diéu kién dé hoat dong vay va cho
vay dé hon. Tuy nhién, hoat dong nay chi c6 tac
dung 1a don bay, khong thé giai quyét ng x4u
ctia toan bo hé théng ngan hang. Trong ngin han
can c6 bién phap phat trién va mé rong pham vi
hoat dong ctia cac AMC cua cac TCTD.

Tai liéu tham khao:
DATC, VAMC - Bdo cdo tong két hoat dong hang ndm.
www.sbv.gov.vn va website ciia AMC ciia mét s6 NHTM.
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