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IFC va Kinh nghiém xt ly no’ xau
s

Cac méc quan trong caa DARP 2007-20 .
Qua trinh mé& rong toan cau cta Chwong trinh

xt ly tai s&n xau (DARP) dién ra thuan loi nhe
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khéng dam bao cho dén cac khoan ng xau
doanh nghiép cé dam bao, ciing nhw no’ xau
dam bao bang thé chap va thé chap b4t dong
san thwong mai.

$7.3B SINCE INCEPTION, GLOBAL PLATFORM, 10+ YEARS RUNNING

Mét sé két qua dat duwgc cha DARP

3 denh e G me o huy dang

» V&i tbng déy tw thwe té dén nay 1a hon 7.3 ti
DTN TN TS UsD bao gém 27 t USD ciia rieng IFC va 4.6

ti USD huy déng tir nha dau tw khac, DARP

Mua lai cac danh No xau mua lai tir Ca nhén va cac * Huy déng duoc tir o =m = 2 ns N sg .8 X
muc ng x&u gém cac bén cho vay DNVVN c6 thé nha dau tu bén thi da dam‘nhlem Va\' tro nha dau tw tai san xau .
tai san cac loai tai lam tang tinh tranh duoc tén ba, tang cuong th dirng dau toan cau trong cac thi tredng mai noi.
My La tinh, Dong thanh khoan va that tai san va duy truong thir cap véi
Au va Chau A kha nang cho vay tri hoat dong trong mdc dé thanh
méi hé théng tai chinh khoan duoc cai
thién
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Cac khai niém dau tw no’ xau
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Dedicated NPL investors focus on Time

and specialize in actively managed NPL investors create value via active, hands-on recovery
debt rECff\‘er}'fresQiUt|9’1 of NPL strategies, including potential new funding to resuscitate
portfolios and single assets Borrower back to profitability

N~ -

Mét thi trwong ng xau hoat déng tich cwc c6 kha nang thu hut nha dau tvw
toan cau/khu vuc
« PAu tw vao tai san “xau” nghia la mua no' x4u & murc gia chiét khau

» Cac danh muc dau tw no xé'\u’NPI7 thuwong mang dén su da dang hod, no tw thu
hoi dwoc, tai san bao dam/thé chap, dong tién, lgi nhuan dieu chinh theo rui ro
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Cac khai niém vé no xau

« Quan ly danh muc no xau rat tén kém. . . Tién va nhan lwc

« Thoi gian la ké thu cia no xau. . . No xau khéng thé dé lau

« No xau khéng tw phuc héi. . . No xau khéng c6 kha nang tw khac phuc

« Cac bién phap xr ly no xau dé dinh vao cdc rii ro dao dirc. . . Bao gém rui ro lan réng ra hé théng

«  Trat tw thi trwvdng no’ xau:
o Cac khoan dau tw cé trong sé rui ro hap dan. . . Danh muc dau tw mang lai loi ich cao nhat cho ca
2 bén
o Cac diéu kién thj trwong. . . S& mang lai vi thé gia cao nhat

o Téi wu hoa cac khoan dau tw no xau . . . Cho cac nha dau tw/cac nha cung cap dich vu xtv ly no

tich cwc

«  Dau tw danh muc no’ xau cho phép ban hang loat va xoa no. . . déi bén cung cé loi cho thj trvdng

« Nguyén tdc mé ctra thi treérng va thwong tén phap luat thu hat nha dau tw no xau toan cau/khu

vuwc/trong nwéc

o Nha dau tw chip nhan rdi ro Ioi nhuén. . .Khéng bao gi® cé tai san “kém”, chi cé dinh gia “kém”
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Mé& cira thi tredng no’ xau

O Mé cira thi treong no xau - kinh nghiém phat trién da dang:

v'USA — Céng ty RTC bét diu giao dich n¢ xAu bang cac khodn ching khoan hod khéng 16; —

Big-bang institutional
v"Han Quéc — KAMCO thuc hién d4u gia thanh Iy cac khodn no x4u hang thang: L
Thanh cbng dwa trén quy trinh M
v Thai Lan — FRA m& thi trwéng no xau vaéi 2 bubi dau gia khoéng co gia khéi diém; déng tich
Hanh déng tao bao cta chinh pht cwc dwoc
v Philippines — Céc cudc dau gia no xau dwoc chinh phi hd tro sém théng qua céc chinh sach nha dau tw
wu dai; Cé loi cho ngén hang, nha dau tw quan t:l‘m
) . man
v'Dai Loan — Ngan hang thyc hién dau gia thanh ly cac khodn no xau hang thang;
Thanh cbéng dwa trén quy trinh —
= Trung Quéc — “Cac thé ché ngoai I&” gitip sém thuc hién dau gia no xau; 7] Thi trwéng no
Cac nha dau tv nwéc ngoai rut lui. xau dang hinh
= An D06 — Thi trwdng no x4u mé clra tap trung vao cac khoan tin dung don 18 1&n; thanh nhan
Cac khoan no xau 1&n bj dinh tré <:> dworc it sw
» Nhat Ban — bau gia sém v6i cac khodn no' xau nhé; quha‘n(;::\mttu’
Tuy nhién lai hanh déng cham khi x& ly cac khodn no xau ctia cac cong ty 16n nha dau tw
* Indonesia — IBRA ndi bd hoa thi trwérng no' xau;
Sw quan tam cla nha dau tw van khéng nhiéu cho dén ngay nay a

O Tao mdi trwrdng thuan loi cho viéc giao dich no xau:

= Pau tw dua trén thj tredng va khudn khd phap ly sé thu hat cac nha dau tw no xau
= Hé sinh thai hd tro thi trwérng no’ xau sé phat trién (nha cung cép dich vu x& ly no, dinh gia, phap ly, ké toan, thué, v.v.)
= Tao co s& cho nén tang giao dich no' xau, chirng khoan hoa no xau, giao dich thr cap/cép ba

= Cung cép co ché thanh Iy no x4u hiéu qua trong linh v tai chinh @ IFC
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M& cira thi tredng no’ xau Viét Nam
-,y

« Giao dich ng xu hiéu qua nhét khi co. . .

|. Céac nguyén téc dwa trén thi trworng dat ra cho giao dich no xau: (i) hé di¥ liéu mé/minh bach, (i) nhiéu

thdng tin vé khodn vay va kha nang tiép can véi nhan vién cho vay, (iii) phan bd du thei gian thAm dinh,
(iv) thod thuan mua ban P&S cdng bang véi bén dai dién/bén ddm béo, (v) khéng lwa chon, (vi) phan
chia danh muc theo loai hinh no (Doanh nghiép, SME, thé chép, tiéu dung, v.v.), (vii) khéng c6 gia khéi

diém, v.v.

ll. Céac dinh ché thwong mai trong x& ly no xau: (i) Dich vu no xau (d6c quyén va bén thir ba), (ii) quyén chu

no rd rang, (iii) co thé ban tai sdn ddm bao/thé chép, (iv) tai ciu tric ngoai toa, (v) khung pha san, v.v.

Thi trwéng no’ xau cia
Viét Nam dang phat
trien. Can tao moi

:;':2::‘:'1-_ . [Going forward] Develop t - th ~ I - h
ACTIVATION g  Scliesecundaiy mariats rirong thuan foi cho
expand mo
INVESTOR institutional investors glao d!Ch mua ban
MOBILIZATION e
e danh muc ng xau
P = Mobilize global investors by demonstrating > - ., - ., .
Pa pogimyris the viability of this asset class nham thu hut cac nha
Dawetop the ragulatoly framewoark A
and servicing tnfrastqucture needed dau tU’.
UNDEVELOPED for distressed assetgresolutions
MARKET

» Undgrdeveloped institutions & regulations

» Low |iquidity & access to capital @IFC

Vietnam
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New Slide
Nhirng tré ngai caa thi tredng no’ xau Viét Nam doi voi

cac nha dau tw
[

Nhiéu thdch thirc dat ra déi véi cdc nha dau tw no’ xau nwéc ngoai vao thi trieong Viét Nam:

Q Cac quy dinh khéng rd rang vé mua, ban, cwéng ché va thu héi no xau
> Can lam rd quy dinh, luat 1& v& mua va ban no xau, quyén chd no dbi véi no xau, trd no xau va thu héi no xau
QO Viéc thu hoi tai san thé chap dé xtr ly no’ xau can cé sw dong y ctia bén no
> Chuyén sang co ché chi thdng bao cdng khai cho bén no (Trung Quéc da lam diéu nay)
O Nha dau tw nwéc ngoai bi han ché quyén sé hiru quyén sir dung dat/bat déng san
> Xem xét c6 khung phap ly dac biét dé cac nha dau tw no' xau nudc ngoai ké thira va xt ly tai sdn bao ddm cua
khodn no xau (sé& phai chuyén nhwong cho ngudi mua trong nwéc)
O Cac thu tuc tw phap phirc tap va khé doan khi thwe thi quyén cta cha no
> Xem xét gii thidu mot quy trinh x& ly rat gon, dwoc don gidn héa cho céac thi tuc phap Iy lién quan dén xi ly
no xau (An Do da 1am diéu nay)
O Khéng cé6 hwéng dan/chwong trinh chinh thirc cho viéc tai cau tric doanh nghiép ngoai toa
> Xem xét viéc ban hanh cac tiéu chuan hodc nguyén tic d& khuyén khich va hwéng dan viéc x& Iy no xau mang
tinh xay dwng
Q Thiéu toa an chuyén biét vé pha san
> C4ac cai cach dai han dbi vai viéc xir ly pha san sé co6 loi cho thi trwdng chung
O Khéng cé nhiéu co’ ché khuyén khich hoat déng ban no’ xau tir chinh pha

> Xem xét cac wu dai dbéi vdi thué chuyén nhwong, gia han thdi gian ghi nhan 16, v.v. (Philippines da lam diéu

nay) IFC
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Giao dich no’ xau cau triuc cé thé gi

>
N ]

up mé cuwra thi trwong

Thach thirc cho giao dich ban n¢

xau

» Kho thwc hién & cac thi trieng non
tré

> Th&i han dau tw khép biét, lich s lgi
nhuéan, kha nang chap nhan rui ro

> Chi phi vén cta bén Ban/Mua khac
nhau

> Giao dich co6 thé kich hoat cac but

toan giam

—N
—

Giao dich Bao mua/ban

« Ban hoac dau gia

+ Phu hop nhat véi thi trwéng no xau hoat
dong tich cwc va manh mé

« Céac van dé bao gom:

« Khéng thé tranh khoang céach gia/gia tri

« C6 van, slra chiva di¥ liéu, trung tam tap
trung toan bd hd so no xau dé nha dau
tw nghién ctru

* Rera tién ban

« Can sw chd y ctia nha chire trach/kiém
toan

Tai cac thi trwong
no xau méi véi
hoat déng con gi&i
han, giao dich bao
mua/ban tao nhiéu
thach thirc kho
khan

Giao dich ban no xau dwoc t6i wu

hoa

» Dam phan riéng Iéj giai phap tuy
trwong hop cu the

> Giao dich theo danh muc dau tw gitp

bg trov khéc biét va cac khoan no’ xau
dong nhat hon

> Ngan hang thu dwoc phan chénh cao
hon tir gia tri no thu hoi, dwoc
chuyén giao kién thirc; kinh nghiém
trong quan hé véi bén no

> LAy doi tac fam trung tam; moi quan

Giao dich cau tric

+ Giao dich song phwong c6 thwong
lwong

« Phi hop nhét véi thi trieéPng no’ xau non
tré, chwa phat trién manh

» Loi ich:
« Chién Iwoc thu hep khoang céch gia
« Chia sé da phuc hoi
» Thoa thuan dich vu

e Chia sé tri thire

Cac tré ngai cua thi
trwong no’ xau méi
phat trién dwoc
giam thiéu théng
qua giao dich céu
trac
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Phwong phap tiép can cau truc dé mé cira thi trwéng no’ xau

]
Giao dich cau tric c6 thé hé tro’ viéc ban no’ xau trong cac trwéng hop sau:
v C6 khoang cach vé dinh gia
Ban no xau gap khé khan vi ly do phap ly
Ban no xau gap khé khan vi ly do vén/thanh khoan
Thi trwdng no xau ctia bén mua
Gia tri thu héi dai han (hon) khi nam giir tai san hodc tai troy nguén tién méi
Tim kiém cach thirc duy tri mdi quan hé véi bén no’ cia khoan no’ xau
Ngan hang nam ré lich st cia khoan vay

C6 thé tuy chinh phu hop v&i nhu cau cu thé cia ngan hang

X X X X < X X

Lay doi tac 1am trung tdm va modi quan tam twong déng

Cac vi du (cho thj trwd'ng no’ xau chwa phat trién)
1. Ban ng xau sir dung Giady nhin n¢ B (B Note): Giao dich ban thyc sy, véi mét phan dwoc ghi giay
ng, sé dugc thanh toan khi thu héi dong tién con lai
2. Ban no xau cho bén mua lién doanh: Gop vén bang ng xau vao lién doanh
3. Ban dong tién ng xdu: Khong phai la mét giao dich ban ng xau thyc sy, c6 cau truc phirc tap,

HE W | worioeanKeROUP

nhu’ng thé gil:lp taO d(‘)ng ti‘én / qUén ly n(?’ Xé'u Creating Markets, Creating Opportunities
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Két luan - Nha dau tw nwéc ngoai doi véi thi trwwdng no
xau Viét Nam
-]
Vé téng thé, can lam ré cdc quy dinh vé mua, bdn, cwdng ché va thu héi no xau

3 cai cach hang dau dé thu hut nha dau tw no xau nwéc ngoai

1. Loai bd yéu ciu phai cé sy ddng y cla bén ng dé thuc thi cwdng ché tai san
2. Cho phép bén mua ng xau nwéc ngoai dwoc ké thira, x&r ly tai san thé chip dat dai / nha xwéng

3. Dua ra cac co ché khuyén khich cta chinh phi dé thuc day viéc ban no xau

Dé xuat cach tiép can cau tric dé khéi déng thi trieong no xau Viét Nam cho dén khi céi cach

Ban lai quyén str dung dong tién cia NPL

* Nha dau tw chi mua dong tién NPL; Ngan hang gitr quyén s& hiru no xau
= Nha dau tw tra trudc cho Ngan hang mét khoan tién dé cé quyén quan ly no' xu trong moét sé nam nhéat dinh
* Nha dau tw thanh 1ap cac co sé dich vu tai dia phwong (cé thé thué ngoai cac don vi quan ly tai san ctia Ngan hang)
= Nha dau tw/ co s dich vu hwéng dan Ngan hang thwe hién cac hoat déng xt Iy no' xau cu thé déi véi tirng khoan no' xau
* Thu thap tir cac gidi phap x& Iy no x4u, dong tién dwoc phan phdi theo dang thac nuéc:
i Co s& dich vu nhan khoan thanh toan chi phi thda thuan dich vu
i.  Nha dau tw thu hdi khodn dau tw clia minh, cong véi IRR da thda thuan

ii.  Ngan hang va Nha dau tw phan chia ty 1& dong tién con lai theo thda thuan
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