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Cac ndi dung

Diéu kién tién quyét thu hat nha dau tuv nwdc ngoai

Quan diém cla nha dau tw vé thj trwvdng ng xau Viét Nam
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Thj tredng hap dan dau tu
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Kha nang cung cap
dich vu

Chat lvong
thong tin

Khoi lvong
giao dich

MOi truvong
kinh t€ vi mo

Khung phap ly va
thé ché
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Thi trvdng no xau va tai san khéng sinh 1i Viét Nam



Kinh nghiém cia Han Qudc

01 | Y chichinh tri manh mé d€ gidi quyét van dé ng xau 04
02 | Tocdo - lap ké hoach va thuc hién 05
03 Cho phép giao dich theo co ché thj truéng, cho nuéc 06

ngoai dau tu vén (trong thuc té day I3 yéu td rat quan
trong), diéu chinh cac quy dinh dé tao ra mdi trwdng dau
tw

NPL and distressed asset market in Vietnam

Page 5 3 November 2021 . . .
Regional foreign investors’ views

Ap dung gia thi trwdng trong giao dich, thij trudng cé khoi
lwong va s6 lugng giao dich thudng xuyén du 1én dé tao
ra cac co hoi kinh doanh

Khdng chi chon ra cac tai san xau, va chi ban tai sdn xau

Cong ty quan ly tai san tap trung (KAMCO) cé du toan bd
tham quyén

EY



Kinh nghiém cua Thai lan

01 | Y chichinh tri manh mé trong viéc giai quyét van dé ng 04 | Puaracac quy dinh dé thu hit sy tham gia clia nwdc
Xau ngoai
02 | Budc dau tdp trung vao gidi quyét nhitng thach thirc Ion 05 | Cho phép duwgc mua ban ngoai hoi

nhat — viéc ban tai san theo gia thi truong

03 | Taisan cho vay cic nhan dugc ban véi khéi lwgng lon (vi 06 | Phuong phap ti€p cdn da mé hinh, cho phép ap dung tat
du: cho vay mua xe), tao ra duwgc quy mo dd Ién cho cac ca cac loai m6 hinh
céng ty dich vu thu héi ng

NPL and distressed asset market in Vietnam

D sl sey A0z Regional foreign investors’ views EY



Kinh nghiém cta Trung Quéc

01 | Tac dong chinh trilén cac hoat ddng clia ngan hang bao Ban hanh luat riéng biét trao quyén x{r ly cho cac cong ty
gdbm cho vay tin dung va xéa cac khoan ng xau quan ly tai san da dwgc cap phép hop phap

02 || Thiéu co ché x{r ly phd san hiéu qua cho phép Ngan hang
TU Trung Quéc (PBOC) ra tay gitip cdc ngan hang gip kho
khan

That chat chinh sach tién té, dong thoi niém yét cac ngan
hang SOE dé ap dung quan tri doc |ap hon

03 | Cdacngdn hang thi€u khd ndng chuyén giao tai san, gay Trao quyén cho cac cong ty quan ly tai sdn quéc gia tién
khé khan cho viéc hop nhat tai sdn va ngdn chan qua trinh hanh mua hang loat ng xau va hop nhat chuyén giao
chuyén giao bi gian doan bdi nhirng ngwdi cho vay nhé

2\
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Kinh nghiém cta Trung Quéc

01

1

03

04

Page 8

Co ché phéap ly da dang dp dung cho cac cong ty quan ly
tai san, cac cong ty thi€u kha nang DPO

Thiéu co ché phdap ly théng nhat va nhat quan, thiéu hé
théng tuw phap hiéu qua

Han ché quyén s& hitu nuwdc ngoai ddi vdi bat ddng san

Thué chuyén nhuong lam gidm déng lwc chuyén giao tai
san dé tang ti 18 nam gii? tai san hodc chuyén giao cho cac
don vi chuyén mon xtr ly tai san

Ngay 27 thang 10 nam 2021 Thi truwdng ng xau va tai san khéng sinh 1&i Viét Nam

Ban hanh luat riéng biét trao quyén cho céc cong ty quan
ly tai sdn dwoc cap phép hop phap dé dam phéan qua
trinh mua no gia chiét khdu (DPO) va cac chién lugc khac

Ap dung cac kha nang phd san cho cac cong ty quan ly tai
san st dung nham tao phuong 4n thodi lui cé trat ty
trong cac hoat dong kinh doanh kém hiéu qua, cling nhu
cho phép thoa thuan hoan déi ng thanh c6 phan

Cho phép nha dau tu nudc ngoai hop tac vdi cong ty dich
vu va tham gia theo mo hinh thap nudc théng qua hop
doéng dich vu

Ban hanh luat riéng xoa boé thué chuyén nhuong cho cac
cong ty quan ly tai sdn duoc cap phép hop phap



Sy tham gia cia nha dau tw nwdc ngoai vao thj treong ng xau Trung Qubc

Gia mua ban Gia mua ban
T6 chirc phat sinh < Céngtyquanlytai - Sy tham gia cla céng ty
No xau > san quéc doanh » tu nhan trong nudc
No xau \No’ Xau
Hop déng
dich vu
?
A 4 ,
Cong ty cung cap
dich vu trong
Nha dau nudc
tu nudc

ngoai
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Quan diém ctia nha dau tu vé
thi trwong no xau Viét Nam




ANH HUONG THI TRUONG

* Thiéu théng tin cdng khai
c6 chat luvgng;

* Can c6 moét phan tich ky
lwdng rd rang vé cdc han
ché& cé lién quan cha Viét
nam

Bat cin xirng

thong tin -

—

THI TRUONG DIA PHUONG- -~ ~

e Quyén chd no han ché

e Hé thong thu héi no va xtr ly
no khong hiéu qua

* Co ché phé sdn khong day dd

A

RAO CAN GIA NHAP THI

TRUONG POI VO1 NHA .

DAU TU NUGC NGOA1 ~
o

Co s& ha tang thi
trwong kém phat
Khung phap ly trién -

va thé ché I

khéng hiéuqua __--~

-

KHOANG CHENH LECH GIA
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Thi trudng ng xau va tai san khéng sinh 161 Viét Nam EY



Bat doi xirng thong tin

Han ché vé thu
héi va xr ly ng
xau tai thi
truong dia
phuong
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Han ché vé thu
hoi va x{r ly no
xau tai thi
truong trong Tinh trang
nwdc thuce té cula tai
san dam bao

Céc C4u trac
giao dich va
kha nang
chuyén lgi
nhuan ra nwéc
ngoai

Han ché vé
chuyén giao
no xau va Quan hé tin
quyén nam tai dung clia bén
san dam bao vay va tinh

trang cla no
xau

EY



Khung phap ly va thé ché khéng hiéu qua

Page 13

Nha dau tw nudc
ngoai

Sy tham gia cla

:

Rao can thj trwong

Yéu ciu vé cap
phép va tham

tw nhan quyén
C\Ad che, quy_d;nb Han ché d6i vdi
vé trudce khi mat o ,
L nha dau tu nwdc
kha nang thanh Szt
toan Thi trwong
no xau
Viét Nam
Han ché vé s&
Can co sy dong y hitru BDS doi vai
clia bén no nha dau tw nudc
ngoai
Ngay 27 thang 10 ndm 2021 Thi trvdng no xau va tai san khéng sinh 1i Viét Nam
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Co s& ha tang thi truong kém phat trién

Can cé co s& ha tang tot doi vai dich vu thu

ng dé thu hut nha dau tu

» HO so theo ddi céc giao dich cung dit liéu day dd co thé
duogc sir dung dé danh gia dau tu.

Khéi lwgng giao dich [a mét nhan td quan trong
doi véi nha dau tu qudc té

» Céac nha dau tw nudc ngoai can ti€p can mot thi trwong dd I6n
vi ho can d3u tu vao co s& ha tang x& ly no xau cling nhu chi

tra cac chi phi tham dinh trén nhiéu danh muc dau tw da mua. > Cic khodn no xdu clia doanh nghiép I6n hodc doanh

|:||:||:||:| nghiép vira va nho thuong mang tinh dinh ki sau mét
thoi ky khing hoang tai chinh hodc kinh té kéo dai
Khoi lwrong Servicing va/hodc nghiém trong tai mét qudc gia.

giao dich capacity

» Khdi lvgng giao dich thi trudng nhé cé thé khéng dép ing
quy mé can co.

Thiéu cac cdng cu thi truong von lam gidm hiéu @
qua thj truong Céng cu

» Cac céng cu thi trwdng vén gidp thj trvdng no xau thi cap hoat thi trwong vén
dong hiéu qua. :

» Nha dau tu yéu ciu su rd rang trong dong von, ciu trac dau tw
tiém nang va kha nang chuyén lgi nhuén ra nudc ngoai.
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EY | Building a better working world

EY exists to build a better working world, helping to
create long-term value for clients, people and society
and build trust in the capital markets.

Enabled by data and technology, diverse EY teams in
over 150 countries provide trust through assurance and
help clients grow, transform and operate.

Working across assurance, consulting, law, strategy, tax
and transactions, EY teams ask better questions to find
new answers for the complex issues facing our world
today.

EY refers to the global organization, and may refer to one or more, of the
member firms of Ernst & Young Global Limited, each of which is a separate legal
entity. Ernst & Young Global Limited, a UK company limited by guarantee, does
not provide services to clients. Information about how EY collects and uses
personal data and a description of the rights individuals have under data
protection legislation are available via ey.com/privacy. EY member firms do not
practice law where prohibited by local laws. For more information about our
organization, please visit ey.com.

© 2021 Ernst & Young Vietnam Limited.
All Rights Reserved.
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his material has been prepared for general informational purposes only and is
intended to be relied upon as accounting, tax, legal or other professional
e. Please refer to your advisors for specific advice.



