
NHIN RA THE GlOl 

Kinh nghiem xuT ly nor xau 
cua Han Quoc va Thai Lan 
trong khung hoang tai chmh 
- tien te nam 1997 

NGUyfeM TH! THG CUC* 

Den thang 10/2014, Viet Nam da xu" ly drftfc 54,3% tdng s6' ntf x§'u diftfc xac 
dinh thcri di6m thang 9/2012. Tuy nhi§n, IifQTng ntf xSu c^n giai quyd't con 
nhieu. Trong khi do, Qud'c h$i y§u cSu cud'i nam 2015 phai difa ntf xS'u ve 
diftfi 3%. Bai vi§'t dtfa ra kinh nghidm xvl Iy ntf x5'u cua mdt sd'nif^c trdn thd' 
gidi nham gtfi mof cho Viet Nam. \ 

Han Qud'c 
Trong nhffng ndm dau thap nidn 90 eua the' ky XX, 

ihi trtfdng tdi chinh Hdn Qud'c tUdng dd'i phdt trien. Hdn 
Qud'c da thue hidn mdt so' bidn phdp tU do hod ve tdi 
chinh, nhtfng khi khiing hoang idi chinh tien te nam 
1997 xay ra, nhidu ngtfdi lai cho rang nguydn nhan 
khung hoang tai chinh xua't phdt ttf stf ttf do hod ndy. 
Nd xd'u cua cdc ngan hdng thUdng mai (NHTM) Han 
Qud'c trd thdnh tidu didm cua cupc khung hodng va 
nhanh chdng tdng cao. Theo Bdo cao eua Bd Tai chinh 
Han Qud'c, tinh dd'n thdng 3/1998 tdng so' nd xau eua 
td't ca cac td chtfc tdi chinh Id 118 nghin ty Won (chid'm 
gan 27% GDP) va ty Id nd xd'u ngan hang tren long dtf 
ndla 18%. 

Ttf ndm 1996-1999 tai Hdn Qud'c co 56 ngan hang 
boat ddng. Khung hoang tien td nam 1997 xay ra da 
lam cho 16 ngdn hang, trong so' do (ehid'm 28,5%) bj 
dinh chi hoat ddng, 18 ngdn hang (chid'm 32%) dat 
dtfdi stf giam sdt chat che cua Chinh phu, vl xud't hidn 
da'u hidu nguy cd khung hoang vd phd san. Mtfe nd 
xd'u cao cua khu vUc tai chinh Han Qude phan dnh thUe 
trang cdc cdng ty chi tap trung vao thi phan, thay vi ldi 
nhudn va vide cd cd'u lai ngudn vd'n chu ye'u dUa vdo 
vd'n vay ben ngodi. 

Trudc tinh hlnh do, cdc NHTM Han Qud'c da thUc 
hien cde bien phap quan ly nd xa'u, bao gdm: 

(1) Ca cdu lgi khu vUc tdi chinh ngdn hdng. 
Nhffng cdng ty vd ngan hang khdng cd khd nang 

tie'p tue hoat ddng dde lap deu dtfdc tie'n hanh sap 
nhdp, giai the. Vide xtf ly tdi san cua cac NHTM bj 
sdp nhap dien ra theo htfdng: Tai san td't chuyen cho 
ngan hang sdp nhdp, tdi san xa'u dtfdc chuyen cho edng 
ty quan ly nd xa'u de xtf ly dan. Ddi vdi eac NHTM 

yd'u kdm bude phai gidi thd thi ngoai 
vide ngdn hdng dung quy dtf phong rui 
ro hoae vd'n dieu Id de bu dap cae khoan 
tdn that, thi cdng ty bdo hiem lien gtfi 
Hdn Qud'c se thtfc hidn nghTa vu ehi tra 
tien gtfi theo quy dinh. Ngodi ra, Chinh 
phu ed thd mua ed phan cua cdc NHTM 
gap khd khan. Nhuiig sau dd, theo thdi 
ban qui dinh, NHTM phai bdn cd phan 
cua nhd ntfdc eho khu vtic tti nhdn. Ndu 
khdng thtfc hien dtfdc thi ngdn hdng dd 
phai sdp nhdp vao ngan hdng khdc. 

f2j Phdn loai cdc khodn vay. 
Dd'i vdi ban than cac NHTM thi trtfdc 

hd't phdi danh gia lai cha't Itfdng tdi san 
cd, ttf do phdn loai va phdn tich theo mue 
tieu cua ttfng hang muc. 

Cdc khoan cho vay dtfdc ddnh gid vd 
phan loai theo 5 nhom; Cdc khoan cho 
vay binh thtfdng; bat dau cd va'n de; dtfdi 
tidu chuan, co vd'n dd va cac khoan nd 
xd'u. Trong dd, cac khoan eho vay cd van 
de la edc khodn cho vay ehtfa thu dtfdc 
nd khi qua ban tren 3 thdng, nhiftig ehtfa 
dd'n mtfe khdng thu dtfdc. 

(3) Thdnh lap he thd'ng thanh tra, 
gidm sdt. 

Ngay 91/4/1998, Han Qude thdnh lap 
Uy ban On djnh Tai chinh (FSB). Thtfc 
cha't FSB dtfde tach khdi Ngdn hang Han 
Qude vd thtfe hien giam sdt todn bd hoat 
ddng cua cdc djnh chd' tai ehinh. FSB 
dtfdc chia thdnh cdc tieu ban de gidm sat 
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u-en ttfng ITnh vUc. Theo do, Uy ban se 
thanh tra ta't ea cdc ngan hang (ngoai trtf 
ngdn hdng dau tu ddi han, ngdn hdng cdng 
nghiep, ngdn hang xuat nhdp - khd'u). 

(4) Thdnh lap Cdng ty Qudn ly Tdi 
sdn. 

Cdng ly Quan ly Tdi san Han Qudc 
(KAMCO) dtfdc thdnh lap vdo thang 
4/1962 vdi ttf edeh la mdt ehi nhanh 
cua Ngan hdng Phat tridn Han Qude 
(KDB). Nhidm vu chinh ban dau cua 
KAMCO Id thanh ly nhffng tai san xd'u 
cua KDB. Nam 1966, quy md boat ddng 
cua KAMCO dUdc md rdng bang vide xtf 
ly nhtfng tdi san xa'u ciia cdc the chd' tai 
chinh vd nd dan dan trd thdnh mdt cdng 
ty chuyen quan ly tdi san ba't ddng sdn. 

KAMCO bat dau qud tnnh mua lai 
khodn nd xd'u 4,4 nghin ty vi'on cua Ngdn 
hdng Seoul vd Ngan hdng KFB. Day 
Id hai NHTM quan trpng nha't trong he 
thd'ng ngdn hang d Hdn Qud'c vd khdng 
cd kha ndng tra nd ttf ngay 26/11/I997. 
Giao dieh tie'p theo dUdc thuc hien hai 
ngdy sau dd vdi vide mua Iai khoan nd 
xd'u 2,7 nghin ty Won ttf 30 NHTM khdc. 

Sau khi mua nd xa'u cua cac ngan 
hang, eae edng ty tdi chfnh... KAMCO 
phan tich dac diem ttfng khodn nd xa'u 
de xdy dtfng cac phUdng dn chie'n lUdc 
nhdm xtf ly nd xd'u vd Itfa chpn phtfdng 
thtfc xtf Iy phll hdp. 

Ngodi cde phtfdng phap truyen thd'ng, 
nhtf: da'u gid canh tranh, cd'u tnic lai eac 
khodn nd... KAMCO cung phdt tridn cac 
phtfdng phap sang tao, nhtf: bdn Id ldn, 
bdn le eho ca nhdn va lidn doanh lidn 
ke't. Vide Itfa chpn phtfdng an cu thd phu 
thudc vdo quy md vd ban chd't cua nd xd'u. 
Ban Id ldn thtfdng bao gdm khoan phdt 
hdnh ABS vd dd'u thau qud'c td'nham gidi 
quyet sdm khoan nd xa'u dd thu hdi tien 
mat. Bdn 16 ldn thtfdng dtfa trdn gid cd' 
dinh cua edc lo tai san. NgUde lai, viec 
bdn le tap trung vdo vide phat hidn gid 
thi trUdng cua mdi tdi san, bao gdm: cde 
cudc da'u gid tdi san the chd'p, tdi san tich 
bien vd bdn cdc khoan nd ed nhan. 

Vdi nhtfng cd' gang vd nd lUc cua 
KAMCO, ty Id nd xa'u cua cac NHTM 
Hdn Qud'e giam manh. Ty le nd xa'u 
Irong ITnh vUc ngan hang giam ttf 18% 
vdo thdng 3/1998 xud'ng con 2,3% nam 
2002. 

Thai Lan 
Mgt Id, dtia ra cae giai phdp ve tai 

chinh nhdm giup cdc td chtfc lin dung 
thodt ra khoi khung hoang thdng qua sti 

can thidp trtfc tie'p ltf Ngan hdng Trung tfdng (NHTW). 
Nhtfng khoan trd giup phUdng tien thanh toan ttf 
NHTW Thdi Lan la nhffng cdng cu tai chinh htfu hidu, 
khac phuc tam thdi tinh trang md't khd ndng thanh todn 
cua cae td chtfc tin dung trtfdc khi trd lai van hdnh 
nhtf thtfdng Id. Chinh phu Thai Lan dd danh 1.037 ly 
Baht (22% GDP) cho chtfdng tnnh can thidp tai chinh 
cua Chinh phu dd'i vdi he thd'ng NHTM vd td chtfc tdi 
chfnh trong ntfdc. 

Hai Id, tang vdn ttf cd cira edc ngan hang bdng cdc 
bien phap khdc nhau hodc stf dung cdng quy vao viec 
tai cap vd'n cho cac td chtfc tin dung. Thdi Lan da ldp 
Quy Phat tridn Cac dinh che' tai ehinh (FIDF) vdi sd' 
vd'n khoang hdn 300 ty Baht di ed'p vdn va tdi cd'p vd'n 
cho cdc ngdn hang thid'u vd'n theo hai phtfdng dn. Chinh 
phii se mua lai cd phan cua cde ngdn hang ed vd'n de 
vd tdi chinh, ne'u ngdn hdng nay chju dp dung mdt cdch 
nghiem ngdt nhtfng quy djnh ve kd'todn, mtfc dtf phdng 
va vd vd'n ttf phia Chinh phu. Chinh phi5 bdm Itfdng vdn 
ldn ttf cdng quy bang khoang 2% gia trj td'ng tai san da 
dtfdc dieu chinh rui ro, ngdn hang nhdn khoan vd'n bdm 
thdm vao bj rang budc vdi tdng sdnd md ngdn hdng se 
cd ca'u lai vdi cdc cdng ty vay nd. Tren thffc te', cd hai 
phUdng an nay nhdm mue dich khuyd'n khich cac chu 
ngdn hdng thu hdi cac khoan vay khdng sinh Idi vd 
kinh doanh cd hieu qud. Cho dd'n het ndm 2000, Thai 
Lan cung da hoan ta't vide tai cd'p vd'n cho cae ngdn 
hdng tu nhdn vdi khoang 9 ty USD vd khoang II ty 
USD cho ede ngdn hdng nha ntfde. Ngodi hai phUdng 
dn nay cua Chinh phu, nhidu ngdn hang eon ehu dong 
phdt hdnh eo phie'u mdi cho cdc nhd dau ttf ltf nhdn nhtf 
Bangkok Bank va Thai Farmers Bank do khdng mudn 
cd sir can thidp cua Nhd ntfdc trong hoat ddng kinh 
doanh cija minh vd sau. 

Ba Id, stf dung cdc hinh thtfc ddng ctfa cdc td chtfc 
tdi ehinh, sap nhdp ngan hang va lam thdi quo'c hOU 
hod ngdn hang ma tinh hinh tdi chinh qud ye'u kem 
hoae rdi vdo linh trang md't kha nang thanh loan dd 
qua dd cung cd' todn bd hoat dpng cua he thdng ngdn 
hang. Ba ngdn hang dtfdc qud'c htfu boa la Krun of 
Thai Bank, Siam City Bank vd Bangkok Metropolitan 
Bank. Thdi Lan thtfe hien ddng ctfa tdi 2/3 so' cdc td 
chtfc tin dung vd di kem vdi qua trinh do la nhanh 
ehong bdn tai san cua cde td chtfc nay tren ed sd thoa 
thudn gitfa ngtfdi mua vdi ngtfdi bdn ma khdng can 
de'n stf tham gia cua Chinh phu. Btfdc tid'p theo, Chinh 
phu thtfc hidn cd ca'u lai cdc doanh nghidp thdng qua 
sap nhdp, giai the, cho phep cdc chu nd, cae cdng ty 
ntfdc ngodi mua lai va kid'm sodt doanh nghidp cung 
nhtf ngan hdng, thuc dd'y qud trinh hdp nha't va hinh 
thanh edc ngdn hang ldn. Trong khoang thdi gian tff 
thdng 6/1997 dd'n thang 7/1999, dd cd 5 NHTM va 
12 cdng ty tdi chinh Thdi Lan bj sap nhdp, 56 cdng 
ty tdi chinh va 1 NHTM bi ddng ctfa vd cd 6 NHTM, 
12 cdng ty tai chinh chju stf can thidp cua Chinh phu. 
Bang cdc bidn phdp nay, sd Itfdng ngdn hang d Thai 
Lan dd sut giam manh. Chi trong vong 1 ndm, Chinh 
phu da thu ve 4 ty USD tidn ban tdi san. 
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Bd'n Id. qudn ly nd cd cd'u lai nd va quan ly tai san. 
Khi hdng loat khoan dtf nd eua ngdn hdng vd td chtfc 
tdi ehinh khdng thd thu bdi bi coi nhtf hdu qua eua qua 
trinh vi pham keo ddi nhtfng nguyen tde ed ban trong 
qudn ly tin dung, bidn phdp quan ly nd, cd ca'u lai nd, 
va quan ly Idi san se bao dam cho cae id ehtfc tin dung 
du dieu kien van hanh khi niem tin cua ngtfdi gtfi dtfdc 
khdi phuc. Chinh phu Thdi Lan da tao ra mpt hdnh lang 
phdp ly de giai quye't nd kho ddi vdi vide thanh ldp 
Cd quan tdi cd'u triic tdi chinh (Financial Restructure 
Agency - FRA) vao thdng 10/1997 cd trach nhidm xtf 
ly nhtfng khodn vay khdng sinh ldi vd cdc tai sdn td't 
eung nhtf xau cua edc td chtfc tai ehinh khdng eon tdn 
tai nffa. Ddng thdi, dd'n nam 2002, Bo Tdl chinh Thdi 
Lan cdn thanh lap Cdng ty Quan ly Tdi san (Thai Asset 
Management Company - AMC) cd nhidm vu giai 
quye't cdc khodn nd khd ddi cung nhtf giam bdt gdnh 
ndng cho cde ngdn hang. 

Thdi Lan thtfc hien xtf ly nd xa'u bang 03 giai phdp 
cd ban bao gdm bdm vd'n trtfc tie'p, Cdng ty Quan 
ly Tdi san (AMC) va Uy ban Ttf va'n Tdi cd ca'u nd 
(CDRAC Corporation Debt Restructuring Advisory 
Committee). Trong do, AMC la mdt trong nhtfng giai 
phdp ma Thdi Lan da dp dung kha hieu qua iff thdi 
ky khung hoang tai chinh - lien le nam 1997 cho de'n 
nay. Vdi md hlnh AMC phdn tan - ke't hdp giffa dinh 
htfdng nha nudc vd djnh hUdng thi irUdng, mdi NHTM 
se ldp ra mdt bd phan quan ly nd (Asset management 
company-AMC) hoae bd phdn quan ly nd ddc bidt 
(Special Asset management - SAM) de chuyen trdch 
vide xtf ly cac khoan nd xa'u ttf 5 trieu Baht trd xud'ng 
(nhtfng khoan nd xd'u trdn 5 trieu Baht, phai chuyd'n 
dd'n AMC xtf ly). 

KINH NGHIEM DOI VCfl VIET NAM 

Vide xtf ly nd xd'u d Viet Nam nhtfng nam gan day 
dang gap nhieu khd khan do khung kho phap ly chtfa 
hodn ehinh, ngdn sach nhd ntfdc con ban hep vd phai 
tfu tidn bdo dam an sinh xa hpi, dau tu phdt trid'n, nen 
khdng CO ngudn de xtf ly nd xd'u. Gan 3 ndm quye't liet 
xtf ly vdl ra't nhieu nd lUe cua Ngdn hdng Nha nUdc 
eung nhtf cde NHTM, nhiftig eae con so' nd xa'u vdn cho 
tha'y nhtfng rui ro Idn eon tiem tang. Kinh nghidm ed 
the nil ra dtfde ttf phan tich tinh hinh cua hai ntfdc ve 
xtf ly ndxEfu dd Id: 

ThU nhdt, can dp dung nhffng bien phdp tdng thd 
xtf ly nd xd'u trong khudn khd ehung ve lai ca'u true hd 
thdng ngdn hang vd rpng hdn la tai ca'u true nen kinh 
te. Tdng ke't kinh nghidm cho thd'y, cdc nude thtfdng 

trien khai theo nhtfng htfdng ed ban sau 
ddy: (i) Hd trd trtfc tie'p ttf Chinh phu 
thdng qua vide bdm vd'n; (ii) Thanh lap 
AMC de thu mua nd xd'u; (iii) Tao ed ehe' 
thoa thudn xtf ly nd xd'u giffa ede td chtfe 
tin dung vd ben di vay. Theo do, ehinh 
sdch xtf ly nd qua bdm vd'n la phtfdng 
phdp hd trd trtfc tiê p ttf Chinh phu cho 
cdc ngdn hdng vd dinh che lai chinh 
khac nham do'i phd vdi khung hoang. 
Vide tao ra mpt cd che' thoa thudn xtf ly 
nd xd'u giffa cdc id ehtfc tin dung vd ben 
di vay nhdm lam trung gian cho cde chu 
nd (d day la cac td chtfe tin dung) va 
cde doanh nghidp di vay thtfdng Itfdng 
phtfdng dn xtf ly nd dtfdi nhieu hinh thtfc 
nhtf thanh ly tdi san, ^ia han hdp ddng, 
dieu ehinh mdt sd' didu khoan cua hdp 
ddng. Tuy nhidn, trong cde phtfdng an 
tren thi vide xtf ly nd xd'u thdng qua edc 
AMC Id each thtfc dtfde dp dung phd 
bie'n nhd'l lai eae ntfdc trong qud trinh 
tdi ed cd'u khu vtfc ngdn hdng. 

Thff hai, sdm thid't lap he thd'ng phan 
loai lin dung trong qud trinh htfdng ldi 
Itfdng hod rui ro tin dung, nham nang 
cao khd nang quan 1̂^ rui ro tin dung, 
tap trung xtf 1;̂  cdc khoan nd xd'u cd hidu 
qua, ddng thdi ngdn chan cd hieu qud cac 
khoan nd xd'u phdt sinh trong ttfdng lai. 
Vide xtf ly nd xd'u cin cd lp trtnh eu thd 
vd tudn thu thdi ban da dd ra. 

ThU ba, eac NHTM bat budc phai stf 
dung dtf phong de xtf ly nhffng khoan vay 
dd'i vdi cac doanh nghidp tff nhan, md 
khdng cd tdi san dam bao hoae cd tdi san 
dam bao nhtfng sut giam nghidm trpng 
gia tri hodc tranh chd'p phdp ly qud mtfe. 

Thff tu, thtfc hidn tdi ed edu he thdng 
ngdn hang nham dam bdo eae ngan hdng 
boat dpng ed hidu qua, du nang itfc canh 
tranh trong nen kinh t^. 

Thff ndm, xay dtfng edc quy ehe'quan 
ly vd boat dpng phti hdp vdi chuan mtfc 
qudc te', nhtf: quan trj rui ro, quan trj tdi 
san nd, tai sdn ed, trich ldp dtf phong, 
quan trj vd'n, kiem tra, kiem lodn npi 
bp. Xay dtfng qui trinh tin dung hien 
dai va sd tay tfn dung theo chuan mtfc 
qud'c td'...Q 
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