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TOM TAT
Sw hinh thanh va phat trién thi trwdng mua ban no ma cu thé 1a no' xau cla doanh nghiép 1a yéu
cau khach quan hién nay & Viét Nam. S thiéu vdng mét thi trwdng mua ban no dwoc cho la nat
that chinh trong cong cudc xi ly no x4u hién nay. Theo Uy ban Kinh t& ctia Quéc héi, no' x4u trong
hé thdng ngan hang nam 2017 & mirc dwdi 3% nhwng thwe chét no x4u toan nén kinh té van con
& murc cao. Tuy nhién, hoat déng cla thi treéng mua ban ng' van con nhiéu han ché, can cé giai
phap diéu chinh dé& dat hiéu qua cao hon. Trong pham vi bai bao nay, tac gia tap trung nghién
ctu, danh gia thuc trang va dwa ra mot s gidi phap nhdm phat trién thi treéng mua ban no tai
Viét Nam.
Tl khoéa: thi treng mua ban no; ne xau; Viét Nam.

ABSTRACT

The formation and development of debts trading market, in particular bad debts of enterprises, is
an objective requirement in Vietnam. The lack of a debt trading market is considered as the main
bottleneck in dealing with bad debts today. According to Economic Committee of the National
Assembly, bad debts in the banking system in 2017 is less than 3% but bad debts is still high in the
economy. However, the operation of debts trading market is still limited, it's necessary to have
solutions to achieve higher efficiency. Within the scope of this article, the author focuses on the
current situation and gives some solutions to promote the debts trading market in Vietnam.

Keywords: debits trading market; bad debts; Vietnam.

1. Co s6' 1y luan vé thi trweéng mua ban ng
1.1. Khdi niém thi trwong mua bdn ng

Mua ban no 1a hoat dong kinh té dé trao
dbi va chuyén giao phan tai san, dic biét la
cac “khoan ng phai thu”, tir ddi twong nay
sang d6i twong khac. Thuc chit, d6 1a viéc
chuyén nhugng lai “quyén thu hdi no” tir mot
“khoan ng phai thu” cua bén ban ng (chu ng)
dbi voi khach no sang cho bén mua no (vi du
nhu cong ty mua ban ng va tai san (DATC)
hay cong ty quan Iy tai sin (VAMC)) dé bén
mua no trd thanh cha ng mai cua bén khach
no. Nhu vay, hoat dong mua ban ng dugc
thuc hién ddi véi cac khoan no phai thu (cua
bén chu ng) ma khdéng phai la ng phai tra
(ctia bén khéch no).

Thi truong mua ban ng¢ 1a noi cac khoan
ng dwoc phat hanh va trao ddi. Thi trudng
mua ban no la mot by phan cua thi truong
vbn do dic tinh cta viéc mua ban trao doi
v6n. Hang hoéa giao dich trén thi trudng mua
ban no 1a cac khoan ng c6 thé dudi dang tai
san ng hodc chung khoan ng. Thi truong ng
c6 mot sd dic tinh chung cia thi truong von
nhung ciing c6 nhitng dic diém riéng.

1.2. Phdn logi thi truong mua bdn ng

Thi truong mua ban ng, xét theo qua trinh
luan chuyén vén duoc chia l1am hai loai: Thi
truong mua ban ng so cip va thi tredng mua
ban no thtr cp. Trong do:
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Thi trudng so cp hay thi truong cp 1 1a
thi truong giao dich cac khoan ng¢ hay la noi
mua ban no dau tién. Viéc mua ban no trén
thi trudng so cap lam thay doi chii ng cia
khoan ng.

Thi truong thir cap hay thi truong cap 2 1a
thi truedng giao dich, mua bén, trao ddi nhitng
khoan ng (trong chuan hoic ng xau) da duoc
phat hanh nham kiém loi, di chuyén vén dau
tu hay di chuyén tai san xa hoi.

1.3. Chii thé tham gia thi truong mua bin no

Cac chu thé tham gia trén thj trudng mua
ban no théng thudng bao gém: doanh nghiép
vay ng; nha dau tw; cac to chic trung gian
tham gia tao lap thi truong.

Cac chu thé tham gia thi trudong mua ban
no xau bao gom:

- Nhém céac doanh nghiép tham gia ban
no gom: cac ngan hang, cac td chuc tin
dung (TCTD), cac doanh nghiép cé khoan
no can ban.

- Nhém céc chu thé tham gia mua ng: cac
cbng ty mua ban ng chuyén nghiép nhu
DATC, cbng ty quan ly tai san (AMC), cac
doanh nghiép mua no nhiam chiém linh thi
truong, thAm nhap mot nganh hang san xuat
méi (hoat dong M&A), cac quy dau tu tai
chinh...

- Nhom céc don vi tham gia tu van, trung
gian tao lap thi trwong, doanh nghiép thuc
hién dinh muec tin nhiém. ..

1.4. Sw cdn thiét ciia viéc phdt trién thi
truwong mua bdan ng tai Viét Nam

Trong qua trinh phat trién nén kinh té thi
truong, clng véi sy phat trién da dang hoa
hang hoa, thi cac loai thi truong ciing s€ hinh
thanh va phat trién theo. Bai vay su hinh
thanh va phat trién thj truong mua ban ng 1a
tat yéu & Viét Nam.

Kinh nghiém cua nhiéu qudc gia cho thdy
mua ban ng chinh l1a mét trong nhitng bién
phép quan trong dé thoat khoi khung hoang.
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Khi xir Iy dwoc ng xau s& én dinh tai chinh
trong nudC va nang cao sac manh cho céac
dinh ché tai chinh.

O Viét Nam, thi trudng mua ban no dang
trong qué trinh hinh thanh, do d6 con kha
mai mé d6i voi nguoi ban, nguodi mua va co
quan quan ly caa Nha nudc. Chang han viéc
mua ban ng cua doanh nghiép nha nudc mai
chi ¢c6 Cobng ty mua ban no va tai san
(DATC) cua Bo Tai chinh thyuc hién theo chi
dao cta Chinh phu, con cac céng ty mua béan
no cua cac thanh phan kinh té khac khong
tham gia.

Cung vai sy phét trién nhanh cua kinh té
thi truong toan cau hoa, canh tranh ngay
cang gay gat, véi nang luc diéu hanh khong
theo kip thi ng cua cac doanh nghiép sé tang
I&n. Nhu cau ban tai san va khoan no s& ngay
cang ting vé s6 luong, quy md va tinh da
dang..

2. Phwong phap nghién ctru

Phuong phap nghién ciiu chu yéu duoc sir
dung 13 phuong phap dinh tinh, cu thé gém
cac phuong phap sau:

- Phuong phép thong ké: Téc gia st dung
s6 ligu thong ké thich hop dé phuc vu cho
viéc phan tich thyc trang hoat déng cua thi
tredng mua ban no tai Viét Nam.

- Phuong phap phan tich tong hop: Trén
co s& phan tich ting noi dung cu thé, tac gia
dua ra nhitng danh gia chung vé thyc trang
hoat dong cua thi trudng mua ban no tai Viét
Nam.

- Phuong phép so sanh, ddi chiéu: Panh
gié thuc trang hoat dong cua thi truong mua
ban no & Viét Nam duoc xem xét trén co so
6 su so sanh dbi chiéu giita cac giai doan,
cling nhu so sanh vdi thyc trang hoat dong
cua thi truong mua ban no & cac nudc trén
thé gidi.

3. Thuc trang hoat dong cua thi trwong
mua - ban ng tai viét nam
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Sé Iwong chii thé tham gia mua ban ngr
con han ché, hoat déng chwa hiéu qud.

Tai Viét Nam, mua ban ng la hoat dong
con mé&i mé, chira dung nhiéu rai ro, do d6
hién c6 rat it cong ty hoat dong trong linh
vuc ndy. Hoat dong nay cha yéu dugc thuc
hién boi DATC, VAMC va khoang 20 cong
ty mua ban ng tryc thudc ngan hang (phuc vu
cha yéu cho ngan hang me, chua tham gia
vao hoat dong mua ban ng thuc su trén thi
truong). DATC thanh lap nam 2003, truc
thugc Bo Tai chinh voi sé von 2.481 ty dong,
theo su chi dinh caa Chinh pha; VAMC mgi
di vao hoat dong nam 2013.

Trong d6, nhidu cong ty mua ban ng truc
thudc cac ngan hang hién nay chi thyc hién
cac nghiép vu nhu: thanh 1y tai sdn gan ng,
quan 1y tai san cdm cb, thu hdi ng cho ngén
hang me... va dugc thanh 1ap chi dé xir Iy vu
viéc nhét dinh va bi giai thé sau khi vu viéc
duogc xur Iy xong (truong hgp mua ban ng cua
Vietcombank, dugc thanh 1ap nam 1995, sau
khi xtr Iy vu an Minh Phung Epco da bi giai
thé); con viée xtr Iy no x4u va tai co ciu thi
gan nhu khong thuc hién. Vi vay, cac khoan
no xau van tén dong va chua duoc xt ly, cu
thé quy md no xau cua hé thdng ngan hang
giai doan 2012 — 2017 duoc thé hién ¢ bang 1.

Bing 1. No xdu ciia hé thong ngdn hang giai doan 2012 — 2017 (Pvt: ty dong)

Chi titu Nam Nam Nam Nam Nam Nam

! 2012 2013 2014 2015 2016 2017
No xau 118.408 | 116.494 145.183 | 117.198 | 150.000 127.533
Ty 1€ ng Xau 4,08% 3,61% 3,25% 2,72% 2,46% 2,00%

Nguon: NHNN, Uy ban Gidm sdt Tai chinh Quéc gia (NFSC)

Pham vi va ddi tuong giao dich mua ban
no con han ché, chua da dang, lai chu yéu 1a
cac doanh nghiép nha nudc va chua co quy
dinh cu thé.

Thoi gian qua, DATC theo sy chi dinh
cua Chinh phu nén tap trung vao viéc mua ng

cua cac doanh nghiép nha nudc hon la mua
ng tr cac ngan hang thwong mai (NHTM),
trong khi d6 ngudn cung tir cAc ngan hang
nay la rat cao. Bang 2 thé hién sé luong
doanh nghiép duoc DATC mua no, hd tro xir
ly no.

Bdng 2. So lwong doanh nghiép dwoc DATC mua no, hé tro xir Iy no giai dogn 2012 - 2017

Nbi dun Nam Nam Nam Nam Niam Nam
: g 2012 2013 2014 2015 2016 2017
Cong ty 100% von 99 87 46 54 63 38
nuGc ngoai

Cong ty cd phan 3 6 8 8 7 7
Téng 102 93 54 62 70 45
Ty 1€ tang (giam) % -8,8% -41,9% 14,8% 12,9% | -35,7%

S6 lwgng vén ciia cac cong ty tham gia
mua ban ng xau con han ché.

Hau hét cac cong ty mua ban ng déu c6
quy moé vn nho nén gap nhiéu khé khan khi
xur ly nhitng mén ng xau lén. Hién van chua

Nguon: Téc gia tong hop
c6 cac Quy dau tu 16n tham gia vao thi
truong mua ban no cua Viét nam. DATC la
don vi chu lyc va dong vai tro quan trong
trong hoat dong mua ban ng ¢ Viét Nam hién
nay, nhung ngudn vén ciing chi dat 2.481 ty
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ddng, khong thé dap ang nhu cau xi 1y lugng
no xau qua lén. Con déi véi VAMC, véi
ngudn vén chi 2.000 ty dong cang khong thé
dap mg dugc nhu cdu mua ban ng cua cac to
chic tin dung. Quy mé vbn cong ty quan ly
no va khai théc tai san (AMC) thuéc mét sb
NHTM dugc thé hién & hinh 1.

Vén nhé nhung c6 mot han ché 1a téc do
xt ly no rat cham chap va do véy téc do quay
vong vén cua cac cong ty mua ban no rat
cham. C6 khi phai mat tir 3-5 nam dé xir ly
mot khoan no.

Sacombank AMC
BIDV AMC
ACB AMC

MB AMC
Vietinbank AMC
Eximbank AMC
Agribank AMC
Saigonbank AMC
SHB AMC
Seabank AMC
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Hinh 1. Quy mé vén céng ty Quan Iy no va khai thac tai san (AMC) thugc cac NHTM
Nguon: Tdc gia tw tong hop tir bdo cdo thuong nién cdc ngdn hang

S6 lwong va gia tri giao dich mua ban
ng con kha thap so véi nhu cau thuc té
trén thij truwong.

Nam 2004, DATC méi ky duoc mét hop
d6ng mua no dau tién sau mot nam thanh 1ap.
Theo bédo céo cua DATC, nam 2017, DATC
thuc hién tiép nhan no va tai san loai trur tai
38 doanh nghiép thuc hién c6 phan hoa voi
gié tri tiép nhan gan 900 ty dong; da xu ly,
thu hoi no tai 170 doanh nghiép véi gia tri

thu hoi trén 20 ty ddng, chi maéi dap ung
1,3% nhu cau thuc té.

Hinh thtc thu ng cia VAMC chu yéu la
phdi hop voi cac TCTD bén tai san bao dam
tién vay, ban ng, don déc khach hang tra ng...
Vi vay, dén 31/12/2016, VAMC chi mgi thu
hoi dwoc 50.169 ty dong, chiém chua t6i
20% tong s6 ng ¢ mua. Nam 2017, VAMC
thu hdi duoc 30.700 ty dong. Tinh hinh xir ly
no cia VAMC thé hién & hinh 2.

®Duno gbcmua ™ Gidmua Thu hdi
350,000
307.932
300’000 277,755
250,000
200,000
150,000
109,780
100,000 - 99,257 81.489
43'24?3035 42,531
B 31.831
50,000 - 32.783 . 28.006 . 30,700
0 =T T T
Nam 2015 Nam 2016 Nam 2017 Ly ké dén
nam 2017

Hinh 2. Tinh hinh xi iy no ciia VAMC giai doan 2015 — 2017 (Pvt: 1y dong)
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Hién tai VAMC duogc xem nhu 1a chd
“nhdt ng xau” cuia cac TCTD. Thuc chét khdi
luong ng Xau nady van l1a no xau cua cac
TCTD. Hang nim cac TCTD van phai trich
20% dy phong rii ro va sau 5 nam s& tra vé
cho TCTD néu trong thoi gian nay khdng ban
duoc ng. Tinh ca khoan no xiu béan cho
VAMC chua xtr Iy thu hdi dugc va no chua

chuyén nhém thanh no xau nhung ban chat 1a
no Xau, thi ng Xau cta nganh ngan hang dén
cudi nam 2016 van dang & muc trén 8%. Nhu
vay, mic du da hét stc ¢b gang, nhung murc
d6 xir Iy no xau chua duoc nhu ky vong, ty 18
no xau thyuc chat van con cao. Theo tong hop
cuaa VAMC, hoat dong mua ban ng giai doan
2013 — 2017 duoc trinh bay ¢ bang 3.

Bing 3. Hoat déng mua ban no ciia VAMC giai doan 2013 — 2017 (Pvt: ty dong)

Tiéu chi Nim 2013 | Niam 2014 | Niam 2015 | Nim 2016 | Nim 2017
S6 TCTD ban no 29 38 40 22 42
S6 luong khach hang 671 3.882 8.123 793 2.800
S6 luong khoan ng 1.118 6.486 11.794 1.187 5.636
Tdong du ng gbe 30.385 69.378 90.916 43.006 82.691
Téng du ng gbe ndi bang 29.225 67.251 89.257 41.943 80.256
Téng gia mua 25.336 57.280 83.235 39.808 72.096

Nguon: VAMC

Nhin chung, sb lwong va gia tri giao dich mua ban no con kha thap so véi nhu cau thuc té
trén thi truong thé hién & bang 4 sau:

Bing 4. Chénh léch cung cdu thi truong mua ban ne giai doan 2013 — 2017 (Pvt: ty dong)

STT Chi tiéu Nim 2013 | Nam 2014 | Nam 2015 | Nam 2016 | Nam 2017

1  |No xéu trudc khi ban 165.462 273.389 232.013 245.000 197.533

2 |No x4u di ban 48.968 128.206 114.815 95.000 70.000

3 |Chénh I¢ch 116.494 145.183 117.198 150.000 127.533
®G)=0-©

4. Nhirng bét cap tir co ché

Ther nhdt, viéc xi Iy ne hién nay mang
tinh tir phat va thiéu han dinh hiréng.

Hién nay, cac khoan no xau cua CcAc
TCTD dugc xir Iy bang hai cach: mot I3,
thanh Iy tai san dam bao; hai 13, ban no xau
cho cdc cong ty mua ban ng, TCTD khéc
hoac cac AMC.

Viéc thanh ly tai san dam bao thuong mat
rat nhiéu thoi gian, do cac TCTD phai hoan
thanh nhiéu tha tuc phap 1y, dinh gia tai san,

Nguén: Tdac gid tong hop
ban dau gi4, thanh 1ap hoi dong xir Iy no, tim
kiém nguoi mua...

V& ban chit cac khoan ng xdu dwgc mua
ban gitra cac TCTD hoac qua AMC thi ng
Xau van nam trong hé thong ngan hang.

Nhu vay, c6 thé thdy, cach mua ban va xu
ly d6i voi ng xau va tai san dam bao hay tai
san lién quan dén no xau cua cac TCTD hién
thiéu han dinh huéng va mang tinh tu phat.
N6 chi yéu nham giai quyét van dé cua ting
TCTD, hon la mét giai phdp mua ban nog
chuyén nghiép. Ngoai ra, co ché hoat dong

45



TRUONG BAI HOC KINH TE - DAl HOC DA NANG

nhu vay khéng tao ra mét thi treéong mua ban
no xau dé c6 thé xu 1y no tdn dong cho cac
TCTD néi chung.

Ther hai, co ché, chinh sach lién quan
dén khudn khé phap 1y doi véi thi trueong
mua ban ng xdu con mét sé bdt cdp.

- Co ché chinh sach doi véi VAMC

Nghi dinh sé 53/2013/ND-CP ngay
18/5/2013 vé thanh lap, to chic va hoat dong
cua Cong ty Quan ly tai san caa cac TCTD
Viét Nam da néu rd VAMC cd hai hinh thac
mua lai khoan no: (1) cac khoan ng xau s&
duoc mua bang mot loai trai phiéu dic biét
Vi gié tri twong dwong gia tri trong s6 sach
cua khoan vay, trir di cac khoan dy phong da
trich 1ap nhung chua dugc st dung. (2)
VAMC c6 thé xir Iy no xau tinh theo thi
truong, tac 1a khoan ng sé dugc mua lai vai
gia tri thi trwong. Loai hinh nay chi dugc ap
dung khi khoan ng c6 kha ning thu hoéi day
du khoan tién ding dé mua no xau, tai san
dam bao c06 kha nang phat mai va khach hang
c6 trién vong phuc hdi kha ning tra no. Khi
do, gia tri khoan ng cling s€ dugc danh gia
lai. Thé nhung, dé thuc hién qué trinh xtr ly
no Xau giong nhu moét AMC thong thuong thi
can phai c6 mot ngudn luc vé nhan lyc va tai
chinh @i manh.

Trong khi d6, Nghi dinh sé 53/2013/ND-
CP van chua hé dé cap t6i phuong thirc huy
dong vén cia VAMC dé ¢ ngudn vén mua
no va nhitng giai phap vé nhan luc dé giai
quyét ng xau theo loai hinh nay. Do d6, hinh
thirc mua va xir Iy no xau bang trai phiéu dic
biét chiém wu thé hon ca. Mat khac, VAMC
khéng phai trich 1ap du phong khi mua ng
xau bang trai phiéu dac biét va ciing khong
chiu &p lyc phai xt ly ng xau, vi néu khang
xir Iy dwoc thi TCTD phai mua lai dung bang
ménh gié.

- Co ché chinh sach doi véi DATC

Vi vai tro la c6ng cu tai chinh caa Chinh
pht, DATC da dugc tang cuong nang lyc tai
46

chinh dé tham gia vao céc hoat dong mua béan
no. Tuy nhién, qua thuc tién hoat dong, mac
du co ché hoat dong cia DATC di duoc sira
dbi, bd sung nhung chi dudi hinh thirc Théng
tu, Quyét dinh cua Bo Tai chinh, cin cir vao
cac Nghi dinh, Quyét dinh cua Thu tudng
Chinh pha huéng dan chung cho hoat dong
cua doanh nghiép do Nha nudc s& hiru 100%
vén diéu 1&. Do d6, cac van ban nay chua
duoc hoan thién dé pht hop véi dic thu hoat
dong cua cong ty vi cac Thong tu, Quyét
dinh cta Bo Tai chinh khong quy dinh cac
ndi dung vuot tham quyén. Mat khéc, cho
dén nay van chwa c6 nhitng quyét dinh mang
tinh d6t pha trong viéc tao hanh lang phép ly
co ban cho cbng tac mua ban no.

Thar ba, chua cé co sé ha tang cong nghé
dé hé tro cho hoat déng mua ban ng xdu.

Nhiéu nha dau tu nhu cic cong ty bao
hiém, quy dau tu, cong ty tai chinh... hién
dang huéng su quan tam dén thi trudng mua
ban no xiu cua Viét Nam nhung do thiéu
thong tin nén ho ludn & thé bi dong, dan dén
dd mudn nhung khong thé mao hiém dé dau
tur vao mua ban no xdu. Diéu d6 cho thiy
rang, cau v& mua ban no xau khdng nho
nhung cac doanh nghiép chua manh dan khai
thac thi truong nay. Diéu nay lam qua trinh
mua ban no xau mat nhiéu thoi gian, viéc xir
Iy no xau hau nhu méi chi giao dich trén thi
truong so cap.

Thie tw, kho khan khi xac dinh gia ban no.

Nhiéu nha kinh té cling nhu cic cong ty
mua ban ng d3 dwa ra nhidu mo hinh khac
nhau vé dinh gia khoan ng, nhung chua cé sy
thong nhat. Ban than cac TCTD ciing xay
dung cho minh c4c nguyén tic xac dinh gia
tri khoan ng dugc giao dich. Tuy nhién, do
chua co su théng nhét vé viéc dinh gia cac
khoan n¢ nén co6 su chénh léch rat 16n gitra
gi4 chao mua va gia chip nhén ban.

Tinh trang bén mua no dua ra gia thap,
trong khi cac TCTD mudn ban khoan ng cua
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minh véi gia cao, dic biét ddi voi cac TCTD
nha nuéc, do lién quan dén von nha nude va
trach nhiém quan 1y, dan dén qué trinh dam
phan mua ban ng di dén that bai.

5. P& xuit giai phap

Mot 14, hoan thién méi trieong phép ly.

Véi mot hé thong cac co ché chinh sach
xu ly day du, dong bo va rd rang sé tao ra
hanh lang phap ly chat ché, phu hop, nham
tao diéu kién phat trién thi truong mua bén
no. Dé thiic ddy hoat dong mua ban ng, can
hoan thi¢én moi truong phap 1y nhu: ban hanh
cac quy dinh, co ché riéng cho cac cong ty
mua ban ng. Cu thé:

- Can bd sung, hoan thién cac quy dinh vé
t6 chirc hoat dong cua AMC dé cac AMC ¢
thé tham gia thi trudng mua bén ng mét céch
dung nghia thay cho thyc trang hién nay chi
1a noi dé ngan hang me uy thac xu Iy cac
khoan ng xau théng qua thu hdi no tryc tiép
hay khai thac tai san dam bao.

- Déi v6i khudn kho phap 1y vé co ché to
chic va hoat dong cia DATC, can thiét
nghién ctu ban hanh Nghi dinh vé co ché
hoat dong cua DATC dé tao diéu kién thuan
loi cho DATC hoat dong vé 1au dai.

- Hoan thién khudn khé phap 1y dy du va
ddng bo nham tao méi truong thuan loi dé
khuyén khich thanh Iap cac céng ty mua ban
ng tu nhan hay tao diéu kién thuan loi cho
cac cbng ty mua ban ng tham gia vao thi
trudng mua ban no xau, thdng qua cac quyén
han cho phép rit ngian thoi gian trong qua
trinh xir ly ng Xau.

Bén canh d6, can hoan thién cac van ban
phép luat lién quan. Chang han nhu:

- Hoan thién cac quy dinh phép luat va
chinh sach lién quan dén dit dai nham hd trg
cho viéc dinh gia tai san lién quan dén dat
dai, quy dinh vé ché d6 sir dung dit mot cach
hop ly véi cac doanh nghiép nuéc ngoai
nham khuyén khich ho tham gia vao thi

truong mua ban ng, nhat 1a ddi voi cac khoan
no lién quan dén dy an bat dong san.

- Can luat hoa hoat dong du gié tai san,
dau gia no xau, tai san bao dam tién vay cua
cac khoan no xau do cong ty mua ban no nha
nuéc mua vé trong Luat Dau gia tai san,
trong d6 quy dinh day du trinh ty, tha tuc, hd
s0, gia khoi diém giam dinh tai san, co quan
dugc tham gia dau gia.

- Hoan thién hé thong van ban phéap ly va
co ché thyc thi lién quan dén pha san doanh
nghiép nham tao co s& phap ly can thiét cho
viéc xur Iy ng xau va thuc hién céc giai phéap
nhim thu hdi no.

Hai la, da dang hang héa trén th; truong
mua ban ng' xdu.

Thi trudng mua ban no phat trién dén mot
giai doan cao tat yéu s& dian dén viéc hinh
thanh va phat trién cac san pham phai sinh cé
lién quan dén chiang khoan no nhu hop ddng
ky han, hop ddng quyén chon hay céac san
pham chung khoén hoa tai san... nhim da
dang héa va dap tng day da moi yéu cau caa
nha dau tu tir kha ning sinh loi dén myc tiéu
giam thiéu rui ro. Mét trong nhitng giai phéap
thuc déy tién trinh da dang héa cac khoan ng
xau nhung chwa duoc van dung, do la ky
thuat chung khoédn héa. Ching khoan hoa la
quéa trinh tap hop va tai cau tric cac tai san
thiéu tinh thanh khoan nhung cé thé c6 thu
nhap bang tién trong twong lai, nhu céac
khoan phai thu, céc khoan no, rdi chuyén doi
ching thanh gidy to c6 gia va dua ra giao
dich trén thi truong tai chinh. Thong thuong,
ky thuat chirmg khoan héa duoc thuc hién
trén hai nhom tai san: Cac khoan vay dugc
thé chip bang bat dong san va céc tai san tai
chinh khéng dwoc thé chip biang bat dong
san. Tuong tng Voéi hai loai tai san trén thi
sau khi duoc chieng khoan hda s& hinh thanh
hai loai chung khoédn la: Cac chang khoéan
dia trén thé chap bat dong san va cac chimng
khoan tai san tai chinh.
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Bén canh do, cac doanh nghiép phat hanh
can phat trién nghiép vu giao dich ky han céc
khoan chtng khodn ng. Giao dich ky han
khéng nhirng cho phép bén ban ban cho bén
mua, ma con phai ky hop dong véi diéu
khoan dén mot thoi han nhét dinh thi nguoi
ban s& mua lai s6 chimg khoan da ban véi
mot mirc gia xac dinh ghi trong hop dong.
Giao dich ky han chtng khoan s& duogc cu thé
hoa, cong khai va minh bach, gilp thi truong
s0i dong hon.

Ba la, da dang héa nguon von cho hoat
dong mua ban no.

Hién nay, nguon vén phuc vu cho hoat
déng mua ban va xu ly ng cua céc coéng ty
mua bén ng ¢ Viét Nam phu thudc rat nhiéu
vao nguon vén caa Chinh pha va coa céc
ngan hang me. Cac céng ty mua ban ng nén
da dang hoa céc chu thé huy dong vén, tir
nhiéu ngudn khac nhau, trong d6 chu thé
quan trong nhat c6 1& 1a NHTM, cac nha dau
tu chién lugc dai han, théng qua viéc phat
hanh céc cong cu, nhu: trai phiéu ngin han,
dai han, ching khoan hoa cac khoan no... dé
tang nguén vén.

Ngoai ra, cac cdng ty mua ban ng cé thé
huy dong vén tir cac khoan vay khac nhau
nhu vay tir cAc ngan hang, to chirc hoic phat
hanh cac cong cu no quéc té...

Trong trudng hop ngudn vén cua cong ty
mua béan no khéng du dé thyc hién mua ng
gan voi tai cau tric doanh nghiép thi dé nghi
Nha nuéce hd tro vén cho cong ty mua ban no
va tai san ton dong cua cong ty, hoac phat
hanh trai phiéu cong ty dé thuc hién xi 1y no.

Bon 14, nang cdp co sé ha tang céng nghé
thdng tin.

Dé tao diéu kién cho viéc ung dung cac
san pham dich vu mua béan, xa Iy no va trién
khai cac giao dich tir xa qua internet, dién
thoai, may tinh, thiét Iap hoan chinh hé thong
thong tin (vé quan ly, khach hang, thi
truong...), can xay dung cc chinh séch cong
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nghé thong tin nham tién toi viéc tu dong héa
va sir dung cong nghé théng tin trong tat ca
cac b phan to chtic va chirc nang ciia cong
ty mua ban no.

Cac cbng ty mua ban ng can xay dung hé
thong phan mém xu Iy dir liéu tap trung
nham gidp cac cong ty mua ban ng ¢d nhing
danh gia rai ro va ton that voi do chinh xéac
cao trong viéc xur ly thong tin. Trong hé
théng thong tin tap trung, tit ca cac thong tin
san c6 vé khach hang sé& gidp cho viéc phan
tich tro nén tét hon: Tir viéc phan tich vé
khach hang, dén viéc phan tich tai san bao
dam, tir d6 quan 1y duoc rui ro.

Nam la, tang cwong hoat déong mua ban
no theo phuong thuc thoa thudn, mo rong
doi tirong khach hang.

Hoat dong chiém ty trong lén trong thoi
gian qua la mua ban ng¢ theo chi dinh cua
Chinh phu, tuy nhién hoat dong nay ciing s&
khong con déng vai tro trong yéu nira khi qué
trinh cai cach doanh nghiép nha nudc két
thtc trong tuong lai. Do d6, cic cong ty mua
ban no cin ting cuong hoat dong theo
phuong thirc thoa thuan, tung budc da dang
hoéa khach hang, mo rong pham vi hoat dong
sang cac TCTD va cac doanh nghiép cé nhu
cau mua ban ng. Mubn thuc hién diéu nay
can lap san giao dich mua ban ng, viéc hinh
thanh san giao dich s€ tang tinh minh bach va
codng khai cua thi truong nham tao diéu kién
dé mo rong ddi twgng khach hang.

S&u 13, phét trién nguon nhan lyc cho
hoat dong mua ban no.

Chat lwong ngudn nhan luc va phat trién
ngudn nhan lyc 1a mot trong nhitng nhiém vuy
trong tdm trong cac ké hoach va chién luoc
hanh dong, nham nang cao sic canh tranh
dap ung yéu cau hoi nhap quéc té. bac biét,
trong cong tdc xu ly nog, trinh d6 can bo
khong chi dung lai & viéc thuc hién tét cong
viéc duge giao ma day la nghiép vu doi hoi
can c6 kién thirc tong hop, trong d6 c6 nhiing
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kién thirc rdt mai, doi hoi cac can bo lam
cbng tac nay phai chi dong, tim toi va nghién
ctru, déng thoi biét cach ang dung vao hoat
dong cua minh.

Néang cao ning lyc diéu hanh cua Ban
lanh dao nham dé ra chién luoc hoat dong va
trién khai cong viéc. Bé 1am duoc diéu nay,
can phai sang loc va phét trién doi ngii can
b6 1anh dao quan Iy & cac cap cua cong ty, ké
ca viéc thué can bo gioi va cd nhiéu kinh
nghiém & bén ngoai vé lam linh dao. Pdng
thoi xay dung, bo sung hoan chinh quy trinh
quy hoach cac chuc danh can bo quan 1y diéu
hanh, tao diéu kién trién khai t6 chic thuc
hién cbng t&c quy hoach hiéu qua ciing nhu
xay dung, bd sung va stra d6i cac quy ché vé
viéc bé tri can bo hay sa thai vién chuc, quy
ché thuong phat xac dang theo yéu cau quan
ly mai.

T6 chtrc dao tao lai ngudn nhan lec dap
tng yéu cau cong viéc: Dé cd dugc nguon
nhan lyc dap tng nhu cau mua béan no ca vé
sb luong va chét luong céc cong ty can ting
cuong quan 1y va dao tao lai ngudn nhan lyc,
thudng xuyén mé céc 16p bdi dudng vé cong
tdc chuyén moén, nghiép vu va moi cac
chuyén gia trong va ngoai nudc c6 kinh

nghiém lién quan dén hoat dong mua béan no,
tir nuwéc ngoai nhu Han Québc, Trung Quéc,
Malaysia, Théai Lan, Singapore... vé dao tao
dé hoc tap kinh nghiém.
6. Két luan

Su hinh thanh va phét trién thi truong
mua ban ng ma cu thé 1a ng xdu cua doanh
nghiép 1a yéu cau khach quan hién nay & Viét
Nam. Thyc té cho thay, trén thé gioi, viéc
mua béan no xau da ra doi tir thap nién 1980 —
1990 va ngay cang phat trién do tac dong cua
céc cudc khing hoang no & My va Hy Lap. O
Viét Nam, mua ban ng xau méi bat dau hinh
thanh tr nim 1999 theo Quyét dinh s
140/1999/QD-NHNN14 ngay 19/4/1999 cua
Théng dbc NHNN vé viéc ban hanh Quy ché
mua ban no cta cac TCTD. Qua qué trinh
phat trién, co ché mua ban ng xau ngay cang
dugc hoan thién, thé hién rd vai trd cia minh
trong qué trinh hoat dong kinh doanh cua céc
TCTD, tao diéu kién cho ciac TCTD co ciu
lai no, sir dung von an toan, hiéu qua, gop
phan khoi thong dong vén tin dung phuc vy
phat trién kinh té - xa hoi.
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