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AR T A A (cransitional economy)?) W EG-S AERF EAo] 2E
& U7l WEo) AFE A8F0E 2EEI £ F U FHALHEY 7R
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o] 5847 AAYY BHAAA 20 FEHEEY AFETR FES AER
of Bla} u]Eg Fo] AMdolct. T¥H AAE FEIF-TRY TRl A
Fofl 8218 F§7|%e] FAAAEA It

‘o] Hol’ o]F 37l the AFIF Y] FFAYL2REH F94Y
o2 olfd ol FFVIgel diF thEo] us FAstaA 93P
(state-owned commercial bank: SOCB)}& Az} B-& HAsAL HE3A At o
S0 ZANAE ABs] olHole TYLPoIRH WEWTIY LY Se Bank
of Vietwam: SBV)S] F§7)5 AodZ 7147t Alerade credi) FoI7h AukAolg)
L ol FAAA Mg EAE t€ EFEHA e Utk

FANFEA L Fo4e AA, o] EAE AR YuMe HET T4
dede AiE ddste UedE 2 =28 A AAol Erlsst
ted Aok F949ed L FAUE qEo g dEe] 7% vl §
Azide] gle gFegfolt vLP L AFe e 42 dEafs &
AT = glo] AAA BEjdich g4, P FAfALe F9dPLePo 3
oF g9 AL wjEolgtn e B9 715E AdE LT 4 A F
ot RFAAfEo] FPFYLYLE 3T o)AE viIE FA FABIEE 7]
2o, F2 FA7FHE R $RVIEL 3RS FHsia Hg v
o|AEE g AFH T AFFTEIIHE HIRT UE AF TIFANE F=
A%o] ity 1¥Eg HEY TYdede FAAARAE oFA AT
Arke TR E FEIed sl & F8% A st HE
g ARE FEREe FAAE EAE 44T EAE Qe 7AFAE
219 B)(National Debt Resolution Committee)E A X 3]}

HEY A7 B4 SuedEc] /I 397]1dd g HdAaE
olet Y7ol YAHEAT Joh» 2FAT & =EY I7E WEEY 9
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oX g e

==

1) 7197 Algold A 4AAE ez FES A9 EEIdE 3F ¥ Y
Alolel] 71 Algo] wA§E o)tk Nguyen Dinh Tai (1997), p. 10.

) HEGH e APAA A3s2uprole] 3L ojAE vhle 19904 5~7%°1d
Ao), BAslde] FAHHE FANA 1992¢de 13%E Asdda, 1993d0e
14%2 e A= Uck

3) WlEGE 1990 dt] Z4 o)A 7l RAAT sesAUEEE 78 Bz



HEY FE§7189 FAAE FAYLel B AT 3

ARAZ FAE = WA A3, FEHALBES FEHAEA=R
=99 HHE AT

E =RdqAMe HEY 23 FHAd #EE A4UE oo 2AH
Al dis] =i, ok F7F FAE A A FAYLE A
Saz gtk =89 FAL AR oo AN FANAY TIER TR
2 FYQNE =93t n, APl BN HFepieta g4 FoHRAE
A&t7] A% FHREE AA G Adgede dES dert

Il. RalxiAe F2e} gHaalel

1. P& A=

o] BANAL F2 RANEINE TP HEGHE AR F
A AFE F 1) 2EEe A J G 28 dig v @ FEENES
RANEE AYstn Yok Getdo s AT FEE /iY o AAE 3l

A(debt restructuring) F4S WA wke ok 199330 FAde] Ed It of I71
A9 Ay AREAL Yok HEGL] o PAS AZE FAoth HE
o 9)ale) R} Az wet oFe FULAE hede HEYA W71
W olale] HEg X 2AE FHerE Fub Utk ofgE ¥ 4™ g 20
@] F-E(rouble) AF= UTh

4 sl E 24718 dEEe 24 O BAR ERET A/ oormal), 8
2= S)(precautionary), 1L“H(substandard), 42| F(doubtful) £ 21 2= A (estimanted
loss) o] 2AHo|t} EANEL o]F ANt 8FIF A UuA Mg £
= Aoy R ANPL: non-peforming loans)ole} dx R-Erh Are s
SuiE olAhdqlat YEAMge] AAALZ oFA T Y dEEFE T 879
E Zoyl Bad tEEe lEvE AeR £ W g ohAR &
712t AAEe 397 et

TR AL £ Y. IsAe AT dEFE grAoE JAE F e

Aool3, F5oBL o AL HIE YA A FFI WA R3AN FRIL
BEg Hog dAEE A$ ARV &43YL o Ax HIHE Y&A F4
o) 7psatAat old] wWa] wE7} Eglel £EE A9t WLk FEHEEA o
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FHE dEEe FAUEE PR 1y “ﬂir: T RAdE
B7FEA0) B8 fle WEE Fosta e R W I3T HHH 7
-2 obd Rog Bk 222 wWEGM %"*-JCH%T: @3 g
A7 dA7IE A A, ol&nt AAUEE oviske Ave okt Asiul
77F A digolgte iE2o] Absaol 48 e dEE A 9
T @ FAUEE ERHA &g FE o 2UH S9AYLYse E@4 3

A& W& A FAE A8 £ 4 Aok tSo] Yol isjA
T FHENE0] Jheetth. 222g BAAos it WEGe] RAgd 7
Re AT £39 7180dA BE A4 v g 39 sFsAe) &k

AN o rfr

2 FMAA BHE

HED 2871889 Fdu&e 7RI 71F] 898t AAe 7
detriete W7ol o)HAR]| e AANESFEIl ] 2 Ane £
8tk < 1>elA BE upel Zo] 1997350 slugks AX 28] EA Ry

AANEHE) 1123%2 FAYE T2 ARF 72 A8t o &
PAA 2 7%4 A2l oA F S-S EF 2T 19979 % AAYE
Bl &2l HIFE HA &Y 154%0 ol21 Ut} 19979 FARE/EA )&
o] 7.9%%AH) Hlaﬂ e 3 AANE/FZANMNEL 89%E AA| ART FRE
28t e Aol

FAUNEZEAE F949L38Y Z%oe b8 448 Aoz BoA 9
ANEH LS FUEY 164%0]9, FAEOY JANEHEo] 1814%8 L3
A AA L] 1123%e] HlE 953 Eoh vE dANSY sone o] sbs
st = AEFY 0%e AR F S-S FHT Z9NgLe Y AR/
FAHE0) 72920 Aol vls) AR hE/EFAAEL 13.0%2 LAY AA
HI & 89%°l Bla] 41%XJAEY ) o128 AAYE/EAMH L] F8/E

29 g 19989 69T @A ) 18] Ywrede] B4o)dale Eaja 208%
5675999 87%%) 25& 93619908 AHT Yk



Wed 2§78 FANA geigel Y AT 5

Aanilge ASST A AL TN ARTE DA AT A
& AAHgTE

<E 1> HIEW 28ilele] HMKHE 0|

@ %
M2 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997
Hy e
CARMICHE /& XH2 (Overdue/Capital) - [ 881 9551 850 619 757 1123
AR &/ E 04 (Overdue/Loan) - J 1370 111y 60l 78] 93] 154
A H|CH &/ E XM Overdue/Assets) - | 60l 66| 55/ 44| 55 89
H X2/ &K Capital/Assets) 68 74| 68 69 69 71 72 79
ZHE A28 (SCCB)
SAM Y& /EXH2(Overdue/Capital) 48.8| 106.7| 109.0| 125.6] 121.0{ 105.5| 128.4] 181.4
HAFCHE/B0{AI(Overdue/Loan) 86 197 137 116 100 89 110 164
Q4HM|CH &/ B RHH Overdue/Assets) 33 700 60f 69 63 52 64 130
XM /& KK Capital/Assets) 68 66 55| 55| so0f 49 50 72

* L8 [FS, Klingebiel(1997), Table 3.5

<H 1>0) 9)&hd 1993d%e] EAEE] AR hEu&o] 95.5%2 EJXTH7L
Mzt AN 1995Q@EE 6L5% FELR ANEAAT 28H 196d=
755%2 THA] 2718k7] AlREIgart 197d50de 123%2 S F7HeHith
ol &3)o] T o)A RAUE FFE HFaT Wie o 4¥YL K%
t}.

o)# @ 247184 VG dAdE 4R2a} A4S Aagreia e A
0z RAAL AALHe AV we BAAde = WA 62F PR
g Q) ol AA tiZe] 25%d olEd, AeFH FIF 24l AT
e TRy

w02 zge o8 RAMP WEFo|E MR, Jfd 191d 49
A AR tg ZGrIde B 22ln FG7G Aol FAE 8=

5) Jon Liden(1995), p. 16.
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Folcke ¥d] BA] Ig7Ide] 4¥ET dEe o 1xFody, 13 ¥
199213 4¥oll= oF 22F 02 F w7t FUHTE 1994 @ RANETEE )
Ey /WEL3BIDY) 8509F, HEHFFSYBICV) 3,860, HETEHLY
(ABV) 8,1609F, WEGFGLYBFIV) o09Fo2 F 14F2Foltt ol ZY
e FUEE s%E AT A3E, FIEFLA AEFY FEF9
50%9l o2& HEgr)

FAREFAE FY971d0) o ti@ogt e AL opth ¥IHE-Eo|
g &9 RAFET 19190 FUlEY ATt 1993399 3042
S7FHATED QITHEEO Wi 239 RAEHER Ald F78le FA0H,
HZAE FHEY 50% F=rt FAdEold, 3974y FdAFE HEY
GDP9] 15%° E3he A= Sich®

3 289 FMMA wy Wl

HEY 295 FANE A QoRsE, AT AR ok gRe A
W 2RE B4 FAANE F4 B 2 $9r1ge 28, 290 LW
¥ o|Fl= ALE ‘2o Aol %2 5 9ok

(1) 99934 FF9 4H" {4t

HEY TY4YLYES] FddiEe] 2T 7P 2 9de AA, 59384
LSYE] FHAYAZHE 2AT Ao] ol FA FYPHAA AA ot B
79 AFAA AgEuigHe] AdE A AFelth. F T A5 AAA
5718 rpAIR 3R A9 ARe E 5 ok

FEEE AR A7t MG AELe YA FUIRAA AA

6) World Bank (1994), p. 12.
7) World Bank(1994), p. 19.
8) Nguyen Dinh Tai(1997), p. 22.



HEY 87189 FANE Pyt #g A7 7

obfolM SHPA 2L 2L FAOR & BILPAARE, T 1)
o =97Ide] RAZRAEE PRI AYsPons PR YEAA|
of M} FHLAEL ABE AT AYe) AU APEE A PR o
S FYshe JAAY Jiwol AFA Wb Age nes] dEe 23
ALY AT oujoMe] diEdat 2 AEFA Y dEe] BrFsAck

19883 HIED FE8L HESIHLYCBVLZRE AULPREL 3
28] UYL TY2ATG FHLA Y o]dAAR S FIANEL A
2 lase A2 ddedos 29T F9YALAES FYLeygony
B Atk £e dgked, A3 Aquiyel thsl obed a8 glo] A1
22 Apoldo] ojfoigtt Wk FEAY oW FPLHYo} sty g
ARFEe] A2 BT FINFLAENA IR AL AR EY =
VALY FAAY dREe AFAAAANA AL HEY SYHo|n
AEHQ FANBHEF 29 T FAABRE 1Y ok Ul sy 2y
g Aot

(2) 97199 #43

9710l A d Ak wel £h3 AEE AT RE A
ol AFA| ©Khard budget constrainty’o]2k3 FTHA FYFH A AAAA F97]
HEL ‘FF oAb Ksofe budget constraing’ol] W} YEH Kk = 52909
B oz AEE AT Ao] ol A&l FUIEHH AR AdE
B3 9L FUART 2T G GAHAIF ol AUlF FY7Ide A8
A9 7HAEE AR e AT dATEe] oyl FAMEe] ¥l
HAo

‘o] Rof o]F WEY ARE A7 I T 3971de 2L A
2o x¥g AFYUT 19135%H 19949 Alolo] ZRTIUA FE 120007028

9) 1 ZA Y& ke s Aok AT Utk Nguyen Dihn Tai(1996), p.
17.
10) John P. Bonin(1993), p. 104.
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Bl 7,000/ 2 £o1502™, 50007434} 7126 2,0007) 3]ALe) =}ate] ThE 2o
7193 UzE71del eiE etk WiZduge 25 BAA) AREd a8
A 2G7149 FAs £A47F 25 sdE AL ol olFx AR} Hx)
TIPS 2AAA 43, olE 7199 AAAEE FINPLY L Bi A
7t BEs) & A2 49 dE T Y3 dfEod.

A 597199 AtRE AR7HA 9] 614%0) Bsin, 2717} wjA e
TRAEE AT Bl o FAEe 20% WA 10%9) B3}tk 2B
E RA% FY7IdE A 49E A43r) e 2d4ded ] A
Y& A% oz & Yok

FAE F97IHY AFFLE FHYALYo] AAE) oHe e =2
Fdded A2 FHslE FY7IHE 2AANTIVIE o, EAMAIE o
B2 FAAAE w QMA H7) etk 1 A 23 Bo A8 Al
8 ATRY F Wl glo} &3] MERAUEo] AFUEE vagHor v
Ev A%E zYsigoh vlelaMarrese) 2] W AR BAZ} ‘Z29 BAP
g of7|gh Aok

(3) E8NE o129 ‘239 A

Aol ey, S48 olF FYFALYEL UEVIYY FAs}
BT BF 2 71990A dEAE e T8¢ FOdoF Aok 2ex BrEin
FEALYEL FA 2YRe] oF HHold FRIL ALHE N Vn
4 79719 AFEFE ASAT JBEE S8/ o)Fd= 230 HF
WL uHrA F5o) wEh BT 2] At RAAEE FHAACL

53 9L qe HEd F A AT (monitoringE F-A3HA Aok F, ol
2 olF FARAE AR ZAFsA ¥3, 2A Hrel e, FHIIX
HEoe E2 #4408 2 dsith FRNHLedEL FY7IYE F ¢ gld

1) 252AY QA BASE RAANe 2%e BAlolm, E2T TAY FAANE
BN ealel ERIZ MEA TS BaRLe EAlolT)



HEY F§7139 F44Y Fegdd B8 A7+ 9

T gasta 259 PEo o A% FAE AL sAen, F97IH]
AFshe 7120 &35 B8 EtAe T § 2% 1971
7 FEEe BAR AATE 53] ¥ AW dEiHe A Bt '
itk =g 1A AFRRot Maks AT B AAE T FESD
= RS ARE FIE AR GUth AAAY 7Hoz 239459 HAke
g A9 FAYG12

(4) AZE7Igel g FUAE

oo Baxde] FHE AL 23 FGU|QG HELS ofxn HIFF7IY
z 7I1gels A7 A7l WEelth UzPE HA F7tLE A
995 B, & dAEE FEn TS Bt 7ot o
28R AP ES] ARG FEIF UE G 17,0360 91719 7T
61787 83 toln 781E §AIBAL Q1Y) ol AA WWVIYY FARE
& A% 1209%F FEolth 2YER Be IRVIYPES AT AU
ARFoR 714G AFEL USE & F AN

o] &g worE 79 ARFo] EAF AR Hd |F FA
sk WIS ANRRE A FYsHA| dn AdazAE)] Hag A}
F FAe gF wor Y E WYk 2AEFe] ARy 7ol 2AEE
Wagd 9xdeg 9y, AY Ex EZFo] glojof 3. 1AN HAZE
gul BZ glolx eyta-g weten, g2 FRVIAZL dEFd v
2 A} Y3 HHEL o8 e8d) Arstn dEL we AT AT
a3 v1ge] BARHE ARede]l vEoR FHES ARSI oHA
5o} gt T3 SRES ARG A= FuiAge] dEEo] UA Yot 23
& Qi 2E A gk

g0l 19950 MER ARE FPYHLPoR dodF FuiEolM Rzt

12) Tran Dai Bang(1998), p. 26.
13) Tran Dai Bang(1998), p. 25. 719% HaARF TEE 7075022 A9 &
&2 Frisha of 7ozt €k
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FEo e F37) dEnFse FUEE Seidht Ae 2Fe dulE 3
E8H kAl FRG £ A2 U 2AEY deE ¥ Hopix] XA
o s ARAAC] g A3 ZRAEE Hrishe ka3 F AEEA
Zgsd diF 25 AR §A skt ok FHE AFE AR
Al 2¥o] sfof & AAEL 2YHLENA ANZ LHA7NAE Fsict

719 AgEel 2 ouiol sjdehe tlEe o7 2YoRRH e Fe 29
L 71UE HFSIVL oY E diEd AUE A=A 7okt 4
A @tk O A3 25 7)Y Ateld] JHY HAALL B ARA = 7
HUEL HEASE WEFH ol AT #US 24 €0 2 A% 7IYe
HEAee &% g8stn 22 s &4do] BT 2% Aoe 2L
FHIEE sFo] 71go] A& BoIES = n JATL, AIdE ¢
42 e 497 g

ol# g ‘&3] A7} WA WAL 2ol et FHe] BFEE 3t
= 9 7AAR, E2EF HEER 71E HEFIEAR 2o, TWE 2Y,
AEABE W7o e d ESEY AR EFES A8HY A& g
I FFe PG Qo B S Sl

(5) okxlo} F&47]

gAY dF HEY FRFALHY FHY xE2 APFAR AFH
ojAIRh &3 HHHow AP kEH o HEHANMNE Fdong)B}
Fgo] Aoy Wi FHeE Fe& FEY YsEe] I YAl
Ae g dgHolck 1 A3} FA89 34%7t AEAYEIH FF71HL
B398 O Bo] k=& Atk oF 50% tEo] ASEA|NE0]7] W&ol
o EF 23 AR FEGEA AT BAH A HAAFTe] glemg
2PEL AHH R AP 28 oF Y Elol(Tha)d] HIEBan3l7}
23] Hrrdst s HEY S3vt dddes ugrt Hol geld did &

14) World Bank (1997), p. 55.
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o] Zagd wet 2yYAES] WAFHo| A slEsy] gl o|y%
2HPALHO] BARG BHHALE =EFE AYE FHIA € AL AYA
=94 AAFEe] glu ISR UES FE EF S $Es Aol HE
3 7] W o)k

. SSHe29e| RAUMA Hajyol

1. 0|2H g

HEDY] FIFHALPEL EWE AL AFFezA 2AdEe] 24
< ¥4 o2 B8 gk ZE F9714 g &L FRIL AN EE B
¢ Aolv, Fido] BT A% I7tdAA dig] AFE Ael7] ol
TAE 37He EEold vzt ERFsivhs otk ARV 2 AF-E 538
A & B F771EIH F7AE] F9714ES T2l vizE A
AEE o ok 2ZAT 23T 4FE 478 AT v o 2 okE
FAAQHe] AR Ha § HEFEEE AS ol Folof 3, 28 <
& Ayt Agol ddHez ngHE £AE oplst] Wit

FAAAE Al HE EAFEL2NEH AU ofd FRIRE
Ak FAEZ Wt o|27)171A] g%l

(1) A4 3%

YF7IVAA BE 289 AAUEE FUAAEF 7IYA 278 § B
7t 7I9ER dtg QAUNEATE WHASEE FAshe ol o WY
< FARRY 24 @3 E 71980 Hike At FAAEE Y F e
ool Q& wiwt Fhsdithe EAZE itk oF2 ZIdEe] QAdEEE WA
e A 2ol AT AFE AL AoJEE 2YEE &Y FE F
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Mg ol ], 2 ARFA et A g dFdEe W €
FEA@S] 18He A7 AT F Uk I olfe VIdEY d85ed
T dEedyo] OE 5 U7 WEIT o] WL 7YY TAANEE @A)
T EAE oI 4 slol, A 7IYE 7/}2153 FEAY iz HAY &
ltt. AAUEFTE AAE 58o] e 7IFEL %A AT AUVt e
AE 3ok

(2) 3UAAY FAAB

Yerxog edo] RAYSIL Hshe wHozE RAzde) A4S
wao] itk & FAHAE A7 FAT TRshe Polck ol Fre
A glol o8 Az A2 AL B8 TAE sisn A4LE o
2ohs oA vl dol Utk Tl eqe I3 BarYe AGol
= A4 398 £ U 22 B JIGAGE Y FE U Aol &
Ashed 9ag 37t AFALE sPssih

FAE YT B 99e oo 3k Buks Holtk ok e o
Be ARIL 222 3o} itk 28 LPAAY MUY Y A
o] ohiEE 7|0 HAB LYPHGNo) NAAAL Akt 2 sejehs
RAE giTk

MEGCA o WEe Hgsr dAdE S8 TY/YEL N9 EE
2 8Kequitization)3| o FTHe AL Utk @A FYIIUSE FABAAR)
7} ohy7] WEolt) HA} F8E 2HrIQe) ASolE FTYrIYe] WatA] ¥
= A BANE ZeAd Tyl TR FAL FAZ A
N BEE olg] WEo] H@AH] o] glck

(3) A4rE¥ H¥Y

Bus} eale] BAANE o e FULUkad bk BYHA A}
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AR AR ERE ol YA siA AWL3Y(dean bank)g THETE o] o) FAAA
o NAE drig Hrisherld uel 71& 2889 &dnErt 2390 9
Ul Me 19989 F897] o §&edo] AR Y FAAES EFALY
B BAKT Ag3Aboll AR 45%0) viztehs Wloz A vt Qlth
olo]l oy FHAZFL ARV AT AFE A¥stq FEHG 32
BAANS A Paege o)F Fule FEAIR A 5 ok

Feso g AFEFF e AAs AR ARSEE SAeA L
&3] AFE T3 F Uk A Fihedo] APt FRAAE 2P
2ARPR 2 £ 5 dedl, o) Wl 2ol W= MA@ iy A
e gAMo g ARyl Rt o] F Pye BF FAHAAFOE FANEL
Fcarve-ou)siF o} 2up FA)3} gtolh. 2FA 3 V& ZFFULH
o] 431 glE FANAL AREE 3Ry AFE JEET» E& 7
ZF9] o|Fo] RA A M sfFdde]l YYg AA Tk o] A6 o
g} o8 RaAgo] glojx, AEe] BAsHA € ARAAL 7P F71
Aeg 288 F A Hol 239 HibsY(solvency)e- HEHTH

HEGME o] Wt AVl U Aoz BAAG. FRAAe] Wkt
HEGAAN 2ANAL Foistr] 4T FHAFZE oG © A EA7L
7] gEoldt. ofge] AMFAAE del AEEe UA ¢, FRE E
Wz AT vHsiA Haredo] 1M 23 (dean bank) Q2R E] o] W K
AlE B 9REL AZA ARSIE 42 da, FARE ARE AR
A AR F e 53T BEH A %t

15) &300] 7RAR 9 BAMNBE AR vjdsis Al Alge widshs HHeR
AN S5 Qo) ol@u} A esser swap)ol@ i olt). o] Ro} heEtr)
AT FEAANA BAANEE AdE & Qe W FEANF] A4 AAY
ool iz 4 glojor gt 1Hd B A@AA e 2 ARe] wEH
oA Zalth mEE RAAPS @RE AT APERFFB(ABS: asser-based
securitiesy WA v]ztEhs wee RAAAEL Y £ ok AEEY
AlEo] BANAS @HE ANFEHEAAES $AF Hol YAed, FFIIAR
600 AFehe oz Wy aRe FTARMBZANT AT AbAA AR
7+e] 45%el Wzste ARO FH AT
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(4) FIA LY 97199 S

FAAAEAE H2se YW AVZAAA 1S, 53] ErPFsL
AR A oFl 2YFArecapitalization)T Fa LAY EAE dse] 9
o SRR FAAPE FHoR egAto] n7E Ao Lo AJRL =
ANA FoEM 28E AFESAYOIY HAESIPo 2R Hojuyrs
she 2& Auidith ARAAAANNE 8] Frsl Folshs o
8] FAEE AFE T Ak AW Seve SR TRZ YT oA
AFRITAZL S FAbol] Folslq dFF7t @ A% o] WAo|u}.

A@FAN e 2gRANEe] 714 & 9oz ABET e 2H7]Y
& W% Sprivatization) @} FA}3F 9|8 zZl= 2| 8Kequitization)dH= HIQto 7 =
B7149 ARLEE FUAA YRS AP F 5 Uk BE Iz
= G7IHET o}, 7S olg RANES FIATIN Qe Fgges
o FHstE B Almsfol gt P71 FFIHLo] =rle] BA ghol
A g WEEH ABuE-S BrlsiAl A58 Ro|y] gEolty. a8y =29
71de] Rgzhe 71970 WRAET 2Ll tiF RAHE EAE
s dstA FuME WHAE §= drhs Zeo] glohe

FHIE BAGAE Helshe WP U9sE $3) 24AL 95 &
oM ndgst olF A8H AP FTHEE AAF £ BAF 4 Q)
I, AR FHAFY AR Y o] RANE EAE AgHoR HAY
T e "ol sldEths Aol Utk a¥AT Wgssl o)A wtx)
WS Z71E 71kl g dche @o] glon, teo] 713l 7|7HEer R
dE A FAHE 7FsAde] o

O & &4 F4A0] deEo] YA ge HEGNN 47|y =
BEALY Y FAE ARA FFAA g AU} s Aol B3 Y=
€ 97199 FHE 7 AFe] fla, JFUYAAE FGrIgold 29
ALY E wjdetA deke FUNH FA7) Aok

16) Nguyen Dihn Tai(1996), p. 17.
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(5) ¥ =z

Y7199 FAHAG L3o] BE dedo s Y F RAL4ES uy
g ol ol FY7IdY BAE 28 FRoAA AAEle WA,
7YY BE VIEAT-E BRETE ety F971ge] RAATS Aas)
= Weho] Atk A WA WetY] =813 A= RAggel AnHelr] YA
© Y719 2@dedY FR2Ao] BN, RE 71E RAE A
A RIME FEREFE ADANZE JFeo] Fol 239 RAAAEAES =
2HoZ #dsty] ojgrin By wioltt 53 71 AFZE FR87] YA
= 7o) Alg 7hEdior SlRE &3 AFAEE FA7G0 A% BYYE 4
Sell ot a2Rie) J1EARE BT 8 2 A4S 28 Zert oA oga
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Restructuring of the Bad Debts in the Vietnames
Financial Institutions

Son Jung-shik

Efficiency of the financial sector is imperative for facilitating
functioning of the market economic system. It is more so in the transi
economies such as Vietnam. The financial reform of 1988 in Vietnam w
timely turning point for establishing the financial system required in
market system.

Even though a great deal of efforts have been made to establish
‘soft’ infrastructure of the financial system by the Vietnamese Governm
still there is a long road to go. One of the tasks the government autho
should address is the bad debts both partly inherited from the com
economic system and partly created during the transitional period after
Moi’.

This paper deals mostly with the bad debts in the state-ow
commercial banks of which the bad debt ratio ranges from 25% to
depending on how one defines bad debt. It is a very serious problem a
big roadblock to develop an operational and productive banking syste
Vietnam.

Those bad debts inherited from the command economic system shou

viewed from the ones of the commercial banks in the modern ma



HEY 8718 FUAY Yeiweel A% 47 27

economic system in the capitalist countries. Loans in the capitalist
countries are the outcome of the two independent decision-making
entities. Therefore, the independent economic entities should be
responsible for the outcome of the loans. However, the bad debts
inherited from the command economy in Vietnam were the outcome of
the government decision makings, mostly government budget plan.
Even though the loans had been nominally made between the
state-owned central bank and state-owned enterprises, both institutions
could not be held responsible for the incurring of the bad debts,
because the loans were made, not by their own independent
decision-makings, but by the order of the government. Moreover, under
the command economic system, the government is a lone economic
entity which could made an independent decision making, and
therefore could be held responsible for the outcome of its decision
makings.

In the market system, transferring the private property is the final m
to make an economic body being held responsible for the wrong dec
makings. However, in the command economic system, all of the prope
regardless whether it is held either by state-owned banks or state-ow
enterprises, were owned by the government. So even though one held
government body, say state-owned enterprises, responsible for the bad d
to another body such as the state-owned banks, transferring the owne
of the property belong to the state enterprises to the state-owned b
does not make any difference and does not have any meanings. It is
moving one property of the government from one pocket to another po
Therefore, it is advisable that the bad debts of the state-owned comme
banks are best to be written off from the books.

Moreover, many efforts should be made to prevent further incurrin
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bad debts. One most immediate one is to establish the private pro
rights so that one economic body can be truly held responsible for
decision made by being able to forfeit its owned property. Privatizing
the state-owned commercial banks should be sought, in addition to the
expanding their risk management and information gathering capacities.
Also the legal structure should be established to facilitate the process

of the transferring the ownership between economic entities.
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Vietnam, Restructuring, Bad Debts, State-owned Commercial Banks



