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Tom tdt: Chitng khodn hoa (CKH) no xau cua cdc ngdn hdng thuong mai (NHTM) giiip luu thong 
dong von trong nen kinh te, tao dieu kien phdt trien hodn thien cdc loQi thi trudng co lien quan w 
sCc dung hieu qud cdc nguon luc phiic vumuc tieu tdng trudng kinh te.Hoat dong ndy durfc dp dung 
hieu qud lai nhieu nude co nen kinh te thi trudng phdt trien khi CKH da hd trd xii ly cdc khodn na 
xau, giiip cdc doanh nghiep vd Chinh phd vu0 qua khdng hodng.Bdi viet tap trung tim hiiu ban 
chat cda CKH, kinh nghiim cda cdc nude ve CKH no xiiu, dong thdi rut ra nliitng bdi hoc cho Viet 
Nam trong qud triin khai thuc hiin hoat dong con khd mdi me nhung nhieu tiem ndng ndy. 

Tit khoa: Chitng khodn hda, no xdu, qudn ly tdi sdn. 

THE SECURITIZATION OF BAD DEBTS OF COMMERCIAL BANKS: 
EXPERIENCE FROM OTHER COUNTRIES 

Abstract: The securitization of bad debts of commercial banks helps to circulate capital flaws 
in the economy facilitating the development of relevant markets and effectively using recovery 
resources aiming at economic growth This activity is effectively applied in many developed 
market economies when securitization has assisted in dealing with bad debts, helping businesses 
and the Government overcome the crisis. The paper focuses on understanding the nature of 
securitization, the experiences of other countries on bad debt, and drawing lessons for Vietnam in 
the implementation of this relatively new but potential activity. 

Keywords: Securitization, bad debt, asset management. 

1. Ban chat ciia chiing lihoan hoa n« xau bang cac khoan no (phai thu). Til 46 hinh thimh 2 

Theo Bannat (1990), CKH la qua tfinh dua cac ^°f *<lng khoSn la chUng khoan dUa tren thechSp 
tai san the chap sang thi trudng thil cap, ndi chiing ''^' ''*"S san (Mortgage Backed Securities - MBS) 
cd the trao di, ddi !ai, nhSm bien cac tai sin kem ' ^ '^'"'"f "^o™ ̂ f" "in th? chip cac khoan phai 
thanh khoan thanh nhiing chiing khoan thanh khoan * " " *'*'B khdan tai sin tai chinh (Asset Backed 
cao hdn. Trong khi do, theo OECD (1995), CKH Secunties^- ABS). Theo TS. Le Thi Thuy Van 
lii viec phat hanh cac chiing khoan cd tinh kha mai '^i?" Chien ludc va chinh sach tai chinh (Bo Tai 
dUdc dim bio khong phai bang kha nang thanh '^''mh) CKH no xau la mdt hinh thi3c dac biSI cua 
toan cua chii the phat hanh, ma bang cac nguon thu CKH, tren cd sS djnh gia lai no xau theo gia thi 
du kien cd dUdc til cac tiii sin dac biet. Nhu vay, ve trudng, nhani chuyen khoan no thiinh mdt cdng cu 
cd bin cd the hieu, CKH la mdt qua trinh tai chinh cd thg chuyen nhUOng, mua ban tren thi tnidns 
cd ciu, tai dd cfc tai sin the chap khac nhau cda 46 tiing khd nang thanh toan cua khoan no xlii (LS 
nhiing ngudi di vay dUdc tap hdp va dong gdi roi Thi Thiiy Van, 2018). 

Doi vdi cac NHTM, khi khdng thu hoi a 
,^; i„ „ ! ,„ , . „ , . f.:^ !;,,« ~:s .;_L, ., , _ vC CiC 

duoc ding iam tai sin dam bid de phat hanh thanh 

cac loai chiing khdan. l(],oj„ ^ho vay se lam giim tinh thanh kho™*•'i'''^ 

Ky thuat CKH dlloc thuc hien vdi 2 loai tai sin ldi nhuan thara chi dijng trudc nguy co ph' / '™ 
chu yeu: (i) Cac khoin vay dUOc the chap blng CKH nd xaii la mpt giii phap hieu qui dao/™' 
bat dong sin va (ii) cac khoin vay duoc the chap 
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NgSn hang 

thildng mai 

Phi (8) 

4 Tien (7) 
1 

SPV 

se dong goi c^c khoSn nd, trong do co nd xSu va 
phat hanh thanh mpt loai chi3ng khoan r6i dem ban 
tr6n thi trttdng chi3ng khoan cho c^c nha d^u tU, khi 
giao dich thi gia tri chiing k h o ^ se dUdc dam bio 
faing chinh nhiJng mon nd cdng tai san dam bao di 
kfem.TrSn thUc te, giai phap n^y da dildc nhieu nddc 
phat tri^n nhu HoaKy, Nhat Ban, Han Qudc... ap 
dung v& flat ditdc nhiing hieu qua nhat dinh. 

Co 4 loai chii the kinh te chu ydu liSn quan den 
qua tiinh CKH ciia cac NHTM, dd la: 1) ngUdi thd 
chap va di vay - khach h&ng; 2) NHTMcho vay; 
3) to chi3c tSp hdp vk dong gdi tai ska the chap rdi 
phat hanh chiing khoan; va4) nha dau tU mua ban 
chiing khoSn. Ngoai ra, cd the co cac td chiic trung 
gian cung cap cac dich vu tao dieu kifen thuSn ldi 
cho hoat dpng CKH. 

Co chd hoat dpng cua CKH cac khoin nd cua 
cdc NHTM ditdc thuc hien theo trinh tu sau: 

(1) Khach hang: cd nhu cau vay vdn tit cac 
NHTM (chu yeu la cac ngan hang thUdng mai) va 
chuydn tai san dam bio cho cac NHTM; 

(2) NHTM bin cic khoin nd cho cac phap 
nhin /trung gian die biet (SPV - Special Purpose 
Vehicle); 

(3) SPV: sau khi dinh gii chi tiet danh muc tai 
sin, thiic hi6n thu mc nang cao chS't lUdng tin dung, 
SPV se phat hanh chiJng khoan nd; 

(4) To chiic cung cap dich vu: thitc hien cac 
cong viec nhu dinh gia, phin tich nd, xdp hang tin 
dung...va hudng phi; 

.-. r^-nr.T UA.. -.virtno ifhoan Hd cho cic nhi dtu 

Chiing khoan 
ncr(5) 

Tî n (7) 

Nha dau M 

(Ngudn: U Thi Thiiy Vdn, 2018) 

(6) Nha dau tU mua chiing khoin nd se chuyen 
tiSn cho SPV; 

(7) SPV chuyen U-i tien cho NHTM. 

Vdi viSc CKH cac khoan nd, cac NHTM co the 
nit ngin thdi gian xii ly nd xau, tang khi nang thanh 
khoan cua tai san, cung cap mpt phUdng tien tai trd 
mdi, giim dUdc cic chi phi, dieu nay cho phep khic 
phuc dUdc nhiing ton tai han che ve ngudn vdn cho 
vay trung dai ban cua cac NHTM, dam bio cho cic 
NHTM hoat dpng hieu qua, dung bin chat - hoat 
dpng tren thi trUdng tien te nhim dap dng vdn cho 
hoat dpng sin xuat kinh doanh va vdn lUu dpng cua 
doanh nghiep. Hien nay, sit dung nguon vdn cho 
vay trung dai ban ciaa cic ngin hang cbi dap ling 
dddc khoang 50% -60% nhu cau vay vdn trung dai 
ban cua nen kinh te thi viec huy dpng dUdc vdn tCf 
cac khoin nd xau cang co y nghla quan trpng ddi 
vdi cic NHTM (Pham Kim Loan, 2018). 

2. Kinh nghiem qudc tdve CKH nd xau cua cac 
NHTM 

CKH nd xau la phUdng thdc xii ly nd xau dUdc 
nhieu nUdc sii dung, hoat dpng nay bat dau til My 
vao nhiing nam 1980, sau do trd nen pho bien tai 
Nhat Bin, Hong Kong (1990). Trong thdi gian qua, 
thi trUdng CKH toan cau van trong tien trinh phat 
trien on dinh chiem khoing 9,8 nghin ty USD (cudi 
nam 2016), chi tinh trong hai nam 2014 - 2015, 
gia tri phat hanh va giao dich cic sin pham chiing 
khoan hoa tang manh, dat $1,9 ty vao nam 2015 
tang 19,8%, ttfdng i3ng vdi gia tri giao dich binh 
quan la $196,7 t^, tang 7,4% so vdi nam 2014 
(Nguyin Thanh Huyen, 2017). 



Tai My 2 to chiic la Fannie Mae va Freddie 
Mac, vdi vai trd l i to chiic Uiing gian chuyen trach 
(SPV) thiic hien nghiep vu CKH da mua cic khoin 
nd cho vay the chap nha 6; bat dpng sin cua cic 
NHTM va thiic hi$n CKH cic khoin nd nay thanh 
cac chiing khoin nd, bin cho nhi diu tU. Tuy nhien 
cic NHTM da de xiy ra tinh trang nd dudi chu^ 
cao khi tang hirdng tin dung qui miic ciia cic dinh 
che tai chinh vio Iinh vUc bit dong sin, nha flat da 
din ddn ty le nd xau, nd dudi chuan gia tang va he 
qui la mat khi nang thanh toan. Dong thdi cung 
tdn tai han che cua chinh cong cu CKH, khi khung 
hoang tren thi tnidng dia dc xay ra, ciing vdi viec 
"ndi long" cho vay ciia cac NHTM, nd xau gia tang 
nhanh vi lam mit khi nang thanh toan cua cac ngin 
hang nay, he qui li ngUdi vay tiin mua nha mat kha 
nang thanh toan, nd xiu phat sinh, inh hUdng true 
tiep ddn nguon thu lai cua cac cdng ty tai chinh va 
pha sin nhd la mot tit ydu. Nhd CKH qui Uinh nay 
diin ra cham hdn, song miic dp Ian toi thi Idn hdn 
rat nhieu vi nd lien quan tnic tiep den 02 thi tnidng 
quan trong la: thi tnidng chiing khoan vi thi tnidng 
bat dpng san (Pham Kim Loan, 2018). 

Tai Trung Qudc, CKH dUdc thiic hien bdi cic 
AMC vi cic NHTM. Nam 1999, cic AMC da 
mua lai cic khoin nd xau gia tri 405 ty NDT tai 
4 NHTM nhi nddc va thuc hifin chuyen doi cac 
khoin nd nay thanh co phin cija AMC trong cac 
doanh nghiep nay. Cac AMC se tham gia vao quan 
tri doanh nghiep, tai cau tnic doanh nghiep va khi 
doanh nghiep hoat dpng hieu qui, cic AMC cd 
quyen nhan lai co tiic va bin lai co phan cho cac 
doanh nghiepvdi mdc gii thoa thuin tnidc trong 
vong 10 nim. Ngoii ra, AMC se tidn hanh chuyen 
nhiidng tai sin theo hinh thiic ban diu gia, mdi thau 
trong va ngoai nUdc, canh tranh gia chuyen nhUdng, 
chuyin nhUdng thoa thuan, chuyen nhUdng trpn 
goi. Ben canh dd, cac AMC con tidn hanh cho thug 
tai sin, bao gom cic tai san cam cd nd cua ben thu 
mua, ben cho vay dUdc hddng quyen xii ly tai sin 
theo quy dinh. Tuy nhien, cic AMC chu ydu chiu 
trich nhiem xii ly nd cho cic NHTM qudc doanh 
dUdc chi dinh trddc (Huynh The Du, 2004). 

Ngoai ra, d mdt sd nildc, nd xi'u phii thda man 
nhflng dieu ki6n nhat dinh mdi diidc chuyin giao. 
Trong tnidng hdp cua Thii Lan, nd xau cua cac 
TCTD (trong 36 cd NHTM) vdi diiu kien gia tri 
khoin nd xi'u it nhat la 5 trieu Baht, cd dim bao 
va dong tai trd, tai Malaysia quy mo nd xau phii 
Idn hdn 5 tri6u Ringgit. Tai Indonesia, yeu cau cac 
NHTM dUdc Chfnh phu ho ua tii cd cau vdn phii 

chuyin giao het nd xiu. Tai Brazil, cac boat dpng 
CKH chi ditdc gidi ban vdi mot sd loai hinh to chiic 
tai chfnh... 

Sau khi nghiSn cdu kinh nghiem cic nUdc ve 
CKH nd xau, co thi nit ra nhflng dac dilm: 

Thii nhdt, CKH da va dang l i xu the ciia cic 
nddc nhit la cic nUdc cd nen kinh te phit trien 
trong viSc xii ly cac khoan nd xiii ciia cic TCTD 
bdi nhiing liu the cua phddng thiic niy. 

Thd hai, vai tro ciia Nha nddc la rit quan trpng 
trong viec xay diing hanh lang phap ly phit trien 
thi trUdng tai chfnh cung nhU can thiep tnic tidp vao 
viSc XLi ly nd cia cic TCTD. 

Thii ba, viec xii ly nd xiu cin cd sd tham gia 
tfch ciic, chu dong ciia nhiiu b£n nhu ngin hing 
Trung ddng, cic TCTD vi cac doanh nghidp. 

3. Thiic trang xit ly nd xaii cua cac NHTM tai 
Viet Nam 

Nd xau la van de ma hiu het cac nddc nhit li 
cac nude dang phat trien (trong dd cd Viet Nam) 
phii ddi mit khi co hien tudng ting tnidng tfn dung 
nhanh, he thdng tai chinh phu thupc phan Idn hS 
thdng ngan hang, ha chuan vay d nhieu ngan hang 
ddi vdi khach hing. Tinh trong giai doan 2012 -
2014, t^ IS nd xaii cua cac nddc Uren the gidi ting 
manh, va dang d miic 4,3%. Do dd, nd xiu khong 
chi la vin de nhdc nhdi cua hS thdng tii chfnh Vi6t 
Nam, ma la ciaa ci the gidi. Vdi sU rang buoc vl 
thanh khoin theo Basel II & III cung vdi ip lUc vl 
"lam dep" bang can ddi ke toin, cac NHTM da chii 
ddng chon chien lUdc xii ly nd xaii phu hdp vdi diiu 
kien cu the trong tiing thdi ky va dieu kien thUc te 
cua minh. Cd 3 cich de cic NHTM xii ly nd xau: 

Thii nhat, giii lai khoan nd xau (Keep): theo 
thdng ke cd ddn 60% cac khoin vay qua han dUdc 
hoan tri trong 90 ngay. Cac khoin nd nay dUdc 
ngin hing hy vong hoan tri va tif xH 1̂  theo cd ciii 
nd hoac ddn ddc thu nd. Tuy nhien, khi so ludng 
nd tren 90 ngiy ngay cang nhieu va dudc tich "luy 
vdi gia tri Idn thi cac ngin hang khong thi tu xd 1̂  
mi can sii can thiep bdi mdt cd quan nhi nude cd 
Ihim quyen hoac chuyen sang cic phitong thiic xii 
If nd khac. 

Thii hai, bin nd xaii (Sell): nd xau dUdc bin cho 
to chiic thd ba thdng qua dau gii kfn, dau gia md 
ban ngay (outright sale) hoac CKH cac khoan nd 
xau. Va hoat^dong ban ngay (outright sale) dupe sii 
dung phd bidn tren cic thi tnidng mua bin no xiu 
trent''^ '*' ^ -
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Thii ba, chuyen ra khdi bing can ddi kd toin 
(Write-off): nd xau diidc chuyen ra khdi bang can 
ddi kd toan n h ^ dap iing yeu cau vl he sd an toan 
vdn, trinh cac chi phi li&n quan ddn quan l;y nd xau 
hoac khi thu no khong hiSu qui, boic sdtiln thu nd 
cd tbi se ft hdn rat nhieu so vdi chi phi phat sinh. 
Day Ii hoat dpng tam thdi tnidc khi cic NHTM tim 
ra quydt sich cho xii IJ' cic khoin nd xau niy. 

CJ ViSt Nam, trong thdi gian qua y thiic dUdc vai 
trd quan ttpng ciia viec xfl \f nd xiu ddi vdi viec 
In dinh nen tai chfnh qudc gia hddng tdi dn dinh 
kinh td vT md, Cbinh phfi da cd nhiing bddc di cu 
the, Nghi dinh 53/2013/ND-CP ngiy 18 thing 5 
nam 2013 vl viec thanh lap, to chdc va boat dpng 
cua cdng ty quin ly tii sin cua cic t6 chiic tin dung 
ViSt Nam va Nghi dinh 34/2015/ND-CP ngiy 
31/3/2015 (siia ddi nghi dinh 53/2013/ND-CP) ra 
ddi l i nhiing no lUc Idn trong cude chidn vdi nd xaii 
ciia he thdng ngin hing. Thuc te, thdc hi8n trong 
nim 2015, toan hS thdng ngan hang da dua nd xau 
xudng dudi 3% (dat 2,55%) theo kd hoach cua 
Chinh phii dat ra. Tidp dd, ngay 21/6/2017, Qudc 
hgi da ban hinh Nghi quydt sd 42/2017/QH14 (co 
hieu Iilc tii ngiy 15/8/2017) ve viec thf diem xii ly 
nd xau cfia cic t6 chflc tin dung (TCTD), trong do 
ban hanh nhieu quy chd phdi hdp gifla cac ben lien 
quan dl tidn hinh xii ly nd xiu cho cic TCTD. Ngan 
hing Nhi nUdc (NHNN) vdi vai tro l i cd quan tnic 
tiep quin 1̂  hoat ddng ciia cic NHTM ciing da cd 
nhiing hinh dpng cu the, ngay 20/7/2017, Thdng 
ddc NHNN da ban hanh Chi thi sd 06/CT-NHNN 
vi Kd hoach hinh dpng ciia toin nginh vl xii ly nd 
xiu dl triln khai Nghi quyet nay. 

Xii 1̂  no xau ciia cac NHTM da dat dddc nhQng 
thanh tiiu nhat dinh, theo bao cio tai Ky hpp thii 
Sau, Qudc hpi khda XIV, NHNN cho bidt ddn cudi 
thing 6/2018, tdng nd xiu ndi bing c^a he thdng 
TCTD l i 164,96 nghin ty d6ng, chidm 2,09% tdng 
du nd (thdp hdn miic 2,46% nim 2016 va 2,55% 
nim 2015). Tii nim 2012 den cudi thing 6/2018, 
toan hB thdng xii ly dUdc 785,93 nghin t>' dong 
nd xi'u. Ben canh dd, xii ly nd xiii xic dinh theo 
Nghi quydt 42 cung dat dUdc kdt qui bUdc dau, 
tif 15/8/2017 ddn 30/6/2018, tong nd xau xac dinh 
theo Nghi quyet 42 ciia toan he thdng TCTD dUdc 
xii ly dat 138,29 nghin t^ dong (Hai Van, 2018). 
Theo Bio cao cua Uy ban Giim sit Tai chfnh Qudc 
gia, tinb ddn bdt nim 2018 ty le nd xaii ciia toin 
i>a n,;<n(r TCTD aiim nhe so vdi cudi nam 2017, d 

0.5 

0 

2013 2014 2015 2016 2017 2018 

Bi^u dd: T^ 1§ nd xaii cfia he thdng NHTM til 
nam 2013 - 2018 

(Nguon: Uy ban gidm sdt tdi chinh qudc gia) 
Theo sd lieu cua Uy ban Giam sat tii chfnh 

qudc gia tai bio cio t6ng quan thi trUdng tai chinh, 
tai cac TCTC quy dii phdng riii ro tin dung tang 
khoing 30,1% so vdi cudi nim 2017, ty 1$ dii 
phong nii ro tin dung so vdi nd xaii bao cao cai 
thien len miic 78,2% (nam 2017: 65,4%). Trong 
dd, stf dung du phdng riii ro tin dung chidm 59,8%; 
thu nd tii khich hang chidm 33,2%; ban phat mai 
tii sin ciiie'm 3%, con lai bang cac hinh thdc khic. 
Mgt sd NHTM da tat toan toan bd nd xiu da bin 
cho cong ty Quin Ij! tii sin cua cac to chiic tin 
dung Viet Nam (VAMC) hoac chu dpng mua lai 
cic khoan nd da ban cho VAMC dl tii xif Ij-. Tinh 
ddn thdi diem cudi nam 2018, sau hdn mpt nam 
thiic hien Nghi quydt 42, toan he thdng TCTD da 
xd ly dUdc khoing 30% nd xaii xac dinh tai thdi 
diem 15/8/2017. 

Mic dil ty le nd xau cd giim nhiing gii tii nd 
xau thi vln cd xu hudng ting, nam 2013 tong nd 
xau ciia toan hg thdng NHTM li 116,494 nghin ty 
ddng da ting len 164,96 nghin t^ d6ng vao thdi 
diem cudi thing 6/2018. Hdn nfla viec xii \-y nd xau 
cua cac NHTM hien nay van thong qua VAMC, 
mac dil cac NHTM cung thanh lap cdng ty xii ly 
nd (AMC) tuy nhien ddn nay hoat dpng c^a cac t6 
chiic nay van chUa cho thdy hieu qui tfch ciic. Vific 
phu thupc qui nhieu vio VAMC se khidn boat dgng 
xd ly nd cua cic NHTM gip khd khan khi VAMC 
cin tim kidm cic ddi tic mudn mua lai cac khoin 
no, hoac cd cau lai cac khoan nd nay. Tuy nhien, 
day lai khong phii la van de ddn gian bdi cac nha 
dau Ui luon cin nhic rat ky tnidc khi quydt dinh 
dau tu va boat dpng chio bin cung c6n cd nhieu 
thu tuc. Nhiiu vu chao ban trong thdi gian qua ciia 

. ^ . 9 Tap chf Tai chinh - Quin tri kinh doanh 



Tai My 2 i6 chiic l i Fannie Mae va Freddie 
Mac, vdi vai tro la to chiic trung gian chuySn trach 
(SPV) thilc hien nghiep vu CKH da mua cac khoan 
nd cho vay the chip nha d; bit ddng sin ciia cic 
NHTM va thdc hien CKH cac khoan nd niy thanh 
cic chiing khoin nd, bin cho nha dau tu. Tuy nhien 
cac NHTM da de xay ra tinh ttang nd diidi chuan 
cao khi tang tnidng tin dung qui mdc ciia cac dinh 
chd tai chinh vao linh viic bat dgng san, nha dat da 
din ddn ty le nd xau, nd diidi chu£n gia tang va he 
qui la mat khi nang thanh toan. Dong thdi cung 
t6n tai han che cua chfnh cong cu CKH, khi khiing 
hoang tten thi tnidng dia 6c xiy ra, cung vdi viec 
"ndi ldng" cho vay cua cac NHTM, nd xau gia tang 
nhanh vi lim mat kha ning thanh toin cua cic ngin 
hang niy, he qua la ngudi vay tiin mua nhi rait kha 
nang thanh toan, nd xau phit sinh, inh hddng tnic 
tidp ddn ngudn thu lai ciia cac cong ty tai chi'nh va 
phi san nhd la mpt tai ydu. Nhd CKH qua tnnh nay 
dien ra cham hdn, song mdc dd lan toi thi Idn hdn 
ri't nhieu vi nd lien quan tnfc tidp ddn 02 thi tnidng 
quan ttgng la: thi tnidng chiing khoin vi thi tnidng 
bat dgng sin (Pham Kim Loan, 2018). 

Tai Trung Qudc, CKH dUdc thiic hien bdi cic 
AMC va cac NHTM. Nam 1999, cac AMC da 
mua lai cic khoin nd xau gii tri 405 ty NDT tai 
4 NHTM nhi nddc vi thilc hien chuyen doi cic 
khoin nd niy thanh co phan cua AMC ttong cac 
doanh nghiep niy. Cac AMC se tham gia vao quan 
tri doanh nghiep, tii cau true doanh nghiep vi khi 
doanh nghiep hoat ddng hieu qui, cac AMC cd 
quyen nhin lai cd tiic vi bin lai co phln cho cic 
doanh nghiepvdi miic gia thda thuan trUdc ttong 
vdng 10 nim. Ngoai ra, AMC se tidn hanh chuyen 
nhildng tai san theo hinh thiic ban dau gia, mdi thau 
trong va ngoai nddc, canh ttanh gia chuyen nhiidng, 
chuyen nhUdng thda thuin, chuyen nhUdng ttgn 
gdi. B8n canh do, cac AMC con tidn hinh cho thue 
tai sin, bao gom cic tai sin cam cd nd ciia b8n thu 
mua, ben cho vay dUdc hddng quyen xii ly tai sin 
theo quy dinh. Tuy nhien, cic AMC chu ydu chiu 
ttach nhiSm xif ly nd cho cic NHTM qudc doanh 
dddc chi dinh ttUdc (Huynh ThdDu, 2004). 

Ngoai ra, d mgt sdnUdc, nd xaii phii thoa man 
nhiing dieu ki$n nhat dinh mdi dddc chuyen giao. 
Trong tnidng hdp cua Thai Lan, nd xaii cua cic 
TCTD (ttong do cd NHTM) vdi dieu kien gia tti 
khoan nd xi'u ft nhat l i 5 ttieu Baht, cd dam bao 
vi ddng tai ttd, tai Malaysia quy md nd xau phai 
Idn hdn 5 trieu Ringgit. Tai Indonesia, yeu cau cac 
NHTM dddc Chfnh phu hd ttd tii cd cau vdn phii 

chuyen giao hdt nd xiu. Tai Brazil, cic hoat d^ng 
CKH chi dUdc gidi ban vdi mdt sdloai hinh td chiic 
tii chfnh... 

Sau khi nghiSn ciJu kinh nghidm cac niidc vl 
CKH nd xiu, cd the nit ra nhiing die diem: 

Thii nhdt, CKH da va dang li xu thd ciia cic 
nddc nhat la cic nUdc cd nin kinh td phit triln 
ttong viec xii ly cac khoin nd xiu cua cic TCTD 
bdi nhiing Uu the cua phiidng thiic nay. 

Thii hai, vai tto cua Nhi nddc la rit quan ttgng 
ttong viec xiy dung hanh lang phip ly phat triln 
thi tnidng tai chfnh cung nhd can thiep tnic tiep vao 
viec xii ly nd ciia cac TCTD. 

Thii ba, viec xil ly nd xdu cin cd sil tham gia 
tich ciic, chii ddng cua nhiiu b6n nhd ngin hang 
Trung Udng, cac TCTD vi cac doanh nghiep. 

3. Thiic trang xit ly nd xau ciia cac NHTM tai 
Vi$t Nam 

Nd xiu la vin de ma hau bet cic nudc nhit la 
cac niidc dang phat ttien (ttong do cd Viet Nam) 
phai ddi mat khi cd hien Wdng ting trUdng tfn dung 
nhanh, he thdng tai chfnh phu thupc phan Idn he 
thd'ng ngan hang, ha chuan vay d nhieu ngan hing 
ddi vdi khach hing. Tfnh ttong giai doan 2012 -
2014, ty le nd xau cua cic nddc tt8n thd gidi ting 
manh, va dang d mdc 4,3%. Do dd, nd xaii khdng 
chi la vi'n de nhiic nhdi ciia he thdng tai chfnh ViSt 
Nam, ma la cua ci the gidi. Vdi sii ring budc vl 
thanh khoin theo Basel II & UI ciing vdi ip liic vl 
"lim dep" bang can ddi ke toin, cic NHTM da chii 
ddng chon chien lUdc xd li? np xiu phd hdp vdi diiu 
kien cu thi trong tilng thdi ky vi dieu kien thdc t l 
cua minh. Cd 3 each dl cic NHTM xii ly nd xiu: 

Thii nhdt, gid lai khoin nd xau (Keep): theo 
thdng ke cd ddn 60% cic khoan vay qua han dUdc 
hoin tri ttong 90 ngay. Cic khoin nd niy dUdc 
ngin hang hy vpng hoan tta va tii xd \f theo cd ciu 
nd hoac don ddc thu nd. Tuy nhien, khi sd lUdng 
nd tten 90 ngay ngay cing nhieu vi dUPc tfch luy 
vdi gii tti Idn thi cac ngan hang khong thi til xd ly 
ma cin sil can thiep bdi mdt co quan nhi nddc cd 
tham quyen hoac chuyen sang cac phudng thiic xd 
ly nd khic. 

Thii hai, bin nd xau (Sell): nd xau dupe ban cho 
t6 chdc thii ba thong qua dau gii kfn, diu gii md 
bin ngay (outright sale) hoac CKH cac khoan nd 
xau. Vi boat dgng ban ngay (outright sale) dudc sii 
dung ph6 bidn titn cac thi ttUdng mua bin no xiu 
tten th^ °''̂ i 
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Thii ba, chuyen ra khdi bing cin ddi kd toin 
(Write-off): nd xiu dUdc chuyin ra khdi bing can 
ddi kd toin nhim dip ling yeu ciu vl hS sd an toin 
vdn, ttanh cic chi phf liSn quan den quin ly nd xau 
hoac khi thu nd khdng hiiu qui, hoac sdtiln thu nd 
c6 the se ft hdn rait nhieu so vdi chi phf phit sinh. 
Day la boat ddng tEim thdi tnidc khi cac NHTM tim 
ra quydt sach cho xii ly cac khoin nd xdu nay. 

O ViSt Nam, ttong thdi gian qua y thiic dddc vai 
ttd quan ttpng ciia viec xii 1̂  nd xau ddi vdi viec 
on dinh nen tii cliinh qudc gia hUdng tdi 6n dinh 
kinh td vT mo, CMnh phii d i c6 nhiing budc di cu 
thi, Nghi dinh 53/2013/ND-CP ngay 18 thing 5 
nim 2013 vl viSc thanh lap, td chiic va boat dpng 
ciia cdng ty quan ly tai san ciia cac t6 chiic tin dung 
Viet Nam va Nghi dinh 34/2015/ND-CP ngay 
31/3/2015 (stfa doi nghj dinh 53/2013/ND-CP) ra 
ddi la nhiing nd lilc Idn ttong cude chidn vdi nd xaii 
cila h% thdng ngin bang. Thilc te, tbiic hiSn ttong 
nim 2015, toan hS thdng ngan hang da dUa nd xau 
xudng dudi 3% (dat 2,55%) theo kd hoach cua 
Cbinb phu dat ra. Tiep do, ngay 21/6/2017, Qudc 
hpi da ban hinh Nghi quydt sd 42/2017/QH14 (cd 
hieu Iilc tit ngay 15/8/2017) vl viec thi diem xit ly 
nd xau ciia cic td chdc tfn dung (TCTD), ttong do 
ban hanh nhieu quy chd phdi hdp giiia cic ben lien 
quan de tien hanh xii ly nd xaii cho cic TCTD. Ngan 
hang Nha nddc (NHNN) vdi vai ttd la cd quan tnic 
tidp quin 15' hoat dpng ciia cic NHTM ciing da cd 
nhiing hanh dpng cu the, ngiy 20/7/2017, Thdng 
ddc NHNN da ban hanh Chi thi sd 06/CT-NHNN 
vi Kd hoach hinh dgng cua toan nginh vl xit l-f nd 
xdu dl triln khai Nghi quyet niy. 

Xti 1;̂  no xau ciia cac NHTM da dat dddc nhiing 
thinh tdu nhat dinh, theo bio cao tai KJ hpp thii 
Siu, Qudc hpi khoa XIV, NHNN cho bidt den cudi 
thing 6/2018, tong nd xiu noi bing ciia he thdng 
TCTD la 164,96 nghin ty ddng, chiem 2,09% tdng 
du nd (thap hdn miic 2,46% nim 2016 va 2,55% 
nim 2015). Tii nam 2012 ddn cudi thing 6/2018, 
toin he thdng xii ly dddc 785,93 nghin t^ dong 
nd xau. Ben canh do, xii \f nd xlii xic dinh theo 
Nghi quyet 42 ciing dat dddc kdt qui bade dau, 
tii 15/8/2017 ddn 30/6/2018, ting nd xau xic dinh 
theo Nghi quyet 42 ciia toan he thdng TCTD dUdc 
xii ly dat 138,29 nghin t^ ddng (Hai Vin, 2018). 
Theo Bio cio cua Uy ban Giam sit Tii chfnh Qudc 
gia, tfnh ddn hdt nam 2018 ty le nd xau ciia toan 
he thdng TCTD giim nhe so vdi cudi nim 2017, 6 
, ^ ' • 5%). 

•Ty le nq/ xau {%) 

2013 2014 2015 2016 2017 2018 

Bieu do: Ty le nd xau cua he thdng NHTM tit 
nam 2013 - 2018 

(Ngudn: Uy ban gidm sdt tdi chinh quoc gia) 
Theo sd lieu cua Uy ban Giim sit tai chfnh 

qudc gia tai bio cio tong quan thi trUdng tai chinh, 
tai cic TCTC quy dil phong nii ro tin dung tang 
khoang 30,1% so vdi cudi nam 2017, t^ IS dil 
phdng rui ro tin dung so vdi nd xau bio cao cii 
thiSn ISn miic 78,2% (nam 2017: 65,4%). Trong 
do, SLt dung dii phong nii ro tfn dung chiem 59,8%; 
thu nd tii khich hang chidm 33,2%; bin phit mai 
tai sin chidm 3%, cdn lai biing cac hinh thdc khac. 
Mpt sd NHTM da tit toan toan bg nd xiu da bin 
cho cong ty Quin ly tai sin cua cac td chdc tfn 
dung Viet Nam (VAMC) hoac chu dpng mua lai 
cac khoin nd da bin cho VAMC dl tii xii 1 .̂ Tfnh 
ddn thdi dilm cudi nam 2018, sau hdn mpt nam 
thiic hien Nghi quydt 42, toan he thdng TCTD da 
xii ly dUdc khoing 30% nd xau xic dinh tai thdi 
diem 15/8/2017. 

Mac dil ty 18 nd xau c6 giim nhiing gii tri nd 
xiu thi vln c6 xu hiidng tang, nim 2013 tong nd 
xaii ciia toan he thdng NHTM la 116,494 nghin ty 
ding da tang len 164,96 nghin ty dong vao thdi 
diem cudi thing 6/2018. Hdn niia viec xit ly nd xau 
ciia cic NHTM hien nay vln thdng qua VAMC, 
mac dii cac NHTM cung thanh lap cdng ty xii \f 
nd (AMC) tuy nhien den nay boat dpng cua cic to 
chdc nay vin chiia cho thay hieu qui tfch cue. Viec 
phu thupc qua nhiiu vao VAMC se khidn hoat ddng 
xii If nd ciia cic NHTM gap khd khan khi VAMC 
cin lim kidm cic ddi tic mudn mua lai cac khoan 
nd, hoac cd cau lai cac khoin nd nay. Tuy nhien, 
diy lai khong phai l i van dl ddn gian bdi cic nhi 
dau tu luon can nhae rit ky tnidc khi quyet dinh 
dlu tu va boat dpng chio ban cung con cd nhiiu 
thu tuc. Nhieu vu chio bin trong thdi gian qua ciia 
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ci VAMC lln cic NHTM da khong thinh cong. Cu 
the, ttong nim 2018 VAMC viia thong bio dau gia 
tdi 6 lan khoin nd ciia Cong ty Thuin thao Nam 
Sii Gon vi 95 khach hang ci nhin vdi tdng dU nd 
l i 2.378 ty dong tai BIDV Phu Tai, vdi miic gia chi 
con 843,7 ty, giim 140 ty so vdi trudc do va so vdi 
mdc gia cao nhat tiing dUa ra da giam 364 ty dong; 
ngin hing Agribank cung chio ban nhieu khoin 
nd, ttong do ding chii y la khoin nd xau ciia Tap 
doan Ddng Thien Phii vay tai Agribank chi nhanh 
Sd giao dich, vdi miic gii 137 ty dong, giim 7 ty 
so vdi lln thong bio ttiidc do. Tuy nhien, cac giao 
dich van chifa dUdc thiic hien. 

Trong thdi gian tdi, ben canh nd xi'u con ton 
dpng, cdn cd nhiing mon nd xau mdi phit sinh 
ttong thdi gian qua khi cac NHTM tiep tuc tang 
ttUdng tfn dung, nd cu dgng lai, nd xau thi dip boi 
I8n do viy viec xd ly nd xi'u cua cac NHTM cing 
trd nen cap thidt. 

4. Khuyen nghi chinh sach cho Viet Nam 

0 ViSt Nam, CKH nd xau cua cac NHTM 
vin chUa dUdc thiic hien (viec ban nd xiu cua cic 
NHTM vin dUdc thuc hien chu yeu qua VAMC 
vi mdt phan nhd qua AMC) vi nhiiu ly do:(i) De 
thiic Men CKH nd xau, ddi hoi tai sin dam bio 
loai chiing khoin niy phii cd tinh thanh khoin cao, 
de cd the phit hanh va keu gpi dUdc cic nha dau 
tu. (ii) Viec xiy ddng va ttien khai CKH con gap 
phii nhfing khd khin nha't dinh vl nguin nhin life, 
kiii nguon nhin lUc chua dii trinh dp, ky nang va 
kinh nghiem de thiic hien nghiSp vu thi viec CKH 
se khdng the thanh cdng va cd the giy tic ddng 
tieu cUc. (iii) Tfnh minh bach thong tin theo Luat 
Chiing khoin vi Thong tti 155/20I5/rT-BTC ngay 
06/10/2015 ciia Bp Tai chi'nh hudng din cdng bd 
thdng tin tten thi tnidng chiing khoin con tdn tai 
mot sd bat cip lam anh hddng nghiem ttpng ddn 
tinh cong khai, minh bach va phan nao anh hddng 
den tidn trinh thiic hiSn CKH cac khoin vay cd the 
chap BDS cung nhU phat ttien ben vQng cua thi 
tnidng chiing khoin khi trien khai thiic hien boat 
dpng CKH nd xau. (iv) Viet Nam da cd khudn phap 
ly cho sii ra ddi cua cic to chdc xep hang tin nhiem 
vdi viec ban hanh Nghi dinh sd 88/2014/ND-CP, 
nhiing den thing 8/2017 mdi cd mot to chiic dau 
tien la Cong ty Co phan Sii Gdn Phit Thinh Ratmg 
dddc cap phep thanh lap thiic hien boat ddng xdp 
hang till nhiem. Do do, khuon kho phap ly vi thiic 
tien hoat dpng xdp hang tin nhiem d Via Nam con 
non tie va chUa dUdc kiem chdng. 

Trong thdi gian tdi, de ning cao hi6u qui xa ly 
nd xau cua he thdng cac NHTM thong qua cdng cu 
CKH nd xau can tap tnmg vio mpt sd giai phap sau: 

Thii nhdt, can nghien ciiu, hoin thien quy dinh 
phip luat ve chiing khoan, nghiep vu CKH nd xaii, 
ttong do quy dinh ro ttich nhiem va quyen han ddi 
vdi cic ben tham gia qua tnnh CKH nham dam bio 
quyin ldi cho cic ben tham gia va dim bao tfnh 
linh manh cua thi trudng. Ben canh do, can ban 
hanh cac quy dinh ro ring ve viec thanh lap cic 
trung gian die biet (SPV) phii hdp vdi dieu kiSn 
ciia Viet Nam, thinh lip cic td chiic xdp hang tin 
nhiem cd day du chdc nang, quyin han vi kha nang 
de danh gia, kiem chiing cic loai CKH tmdc khi 
diia ra thi tnidng. Ngoai ra, ban hanh vi bd sung 
cac quy dinh phap ly cin thiet ve td chiic va boat 
dpng ciia cac ddi tupng tham gia quy trinh CKH nd 
xiu, die biet li cac trung gian SPV va quy dinh ve 
cong bd thong tin, quy dinh ve cap chiing chi hanh 
nghi kinh doanh CKH, quy dinh ve thud.. .de dam 
bao mpt hanh lang phap ly tUdng ddi day dil, giiip 
cho CKH nd xiu van hanh hi6u qui. 

Thii hai, hoin thien mdi tnidng day dii cho sil ra 
ddi, hoat dpng ciia cic to chiic dinh gia xdp hang 
lim cd sd de danh gia, xep hang cac khoan vay vi 
cac khoan nd, cd du thong tin de thdc hien qua tnnh 
CKH va mua bin cac khoin nd. Tren cd sd dd, thinh 
lap cac to chfic xep hang tin nhiem co dly du chiic 
ning, quyin han vi kha nang dl danh gii, kiim 
chiing cac loai CKH tnidc khi dUa ra thi trUdng, day 
la giii phap rat quan trpng ttong qua trinh CKH, 
bdi diy se la to chdc danh gia, sang lgc dddc cac 
sin pham tdt ttildc khi difa ra thi tnidng, tao tim ly 
an toan, tin tudng cho cac nha dau tiE. Ngoai ra, to 
chiic nay cung co nhiem vu to chdc, danh gia lai cac 
khoin vay cua cic NHTM, danh gia lai thi tnidng 
nham giim thiiu nii ro cho he thdng tin dung khi 
thdc hien cic khoan vay dudi chuan. 

Tha ba, vl phfa cic NHTM, cin thdc hien tdt 
quy djnh tin dung, tii khiu tham dinh, xet duyet 
cho vay, giii ngan, dinh gia tai sin dam bio de 
thiic hien cac khoan vay du tieu chuan, dong thdi 
xem xet va quy dinh mgt ty le gidi han tii ttd cho 
cic khoin vay (nha't la cic khoan vay bat dpng san) 

;n cd sd tang tnidng tin dung va mdc dd du phdng tren 
nii ro hdp ly. 

Thii tu, Nha nude cin cd cd che khuyen khfch 
dl thu hut cic nha dlu tu ttong va ngoai nude, cQne 
nhil cac NHTM thilc hien CKH thong qua cic cong 
cu hanh chinh vi tai chinh phii hdp. Ngoai ra, ttone 
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mdt —dl sd trudng hdp cin thidt, Nha nddc cin can thiep 
true tiep blng each sit nhip, fflnh chi boat dgng 
ddi vdi cic NHTM boat ddng khong hi6u qui, bSn 
cEuib do cd chinh sach hd ttd tin dyng tnic tidp ddi 
vdi cac tnidng hdp ma vi$c giii thi giy inh bildng 
nghiem ttpng ddn ddi sdng kinh td, xa hdi dat nddc. 
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