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HOAN THIEN MD HINH VA CO CHE XIJLY NO XAU CHO VAMC • 
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KINH NGHIEM QUOC TE VA KHUYEN NGHI DOl VOl VIETNAM . . . 
Nguy~n Th! Vi~t Nga• 

Cu(!c khling hotJng tai chinh Ill tidn ae cho vAn rid xU'IY n(fxBu trong h~ thOng ng;Jn hAng va doanh nghi~p 
& nhieu qu6c gia. Kinh nghi~m thvc tien cho thBy, trong bdi cSnh nen kinh t9 rCYi vao khling hotJng ho{Jc tri 
tr~ do tY I~ n9' xBu tang nhanh thl vifc hinh thllnh m(jt ctmg ty mua btJn n{Y (AMC) t8m ca qu6c gia ae xli' IY 
nhanh nQ' xBu ctia cac tO chiPC tin dvng (TCTD) qua AMC qu6c gia duvc nhidu n1J'61c tren th9 gi&i nghiiin 
c(Fu, tJp djJng va d8n trt1 thBnh khung IY thuy9t chung ae cac nll6c tham khiJo khi thllnh l{ip va v{in hanh 
AMC. Tuy nhilm, do tf{jc c1i9m kinh t9xa h9i, hf thOng tai chinh, phtJp lu{itva di8u kifn Jich sVcUa cac qu6c 
gia kh<k nhau nen mOi nU'&c dtw c6 m6 hinh, ca ch9 ho{lt di)ng va xU> IY n(Y xau th6ng qua AMC rii3ng. Do 
v?y, nghi{m c/J>u kinh nghi~m x.§y dl,fflg m6 hinh, CO' ch~ hoflt d~ng xV lj n{1 xBu ctia m~t s6 nlJ'6oc ~n the 
gi&i nhJm rUt ra nhfmg biJi h9c ae hoAn thifn m6 hinh xtP lj n{1 xBu cho COng ty quAn lj tiJi sAn Vift Nam 
(VAMC) ta het sUre c.1n thiet. 

• Tif kh6a: nq xBu. tO chCrc tin dt,mg, c6ng ty mua btm n(l. 

The financial crisis is a premise tor dealing with 
bad debts in the banking and entetprise systems in 
many countries. Practical experience shows that, 
in the context of the economy in crisis or stagnation 
due to the increase in bad debt rate, establishment 
of a national asset management company (AMC) 
to quickly handle bad debts of credit organizations 
through the national asset management company 
is researched and applied by many countries in the 
world and it gradually becomes a common 
theoretical framework for countries to refer to 
upon AMC establishment and operation. However, 
because the socio--economic characteristics, 
financial systems, laws and historical conditions of 
countries are different. each country has its own 
model and mechanism to operate and deal with 
bad debts through AMC. Therefore, 
researching experiences in development of 
models and mechanism to operate and deal with 
bad debts of some countries in the world to get 
experiences in completed models to deal with bad 
debts for Vietnam Asset Management Company 
(VAMC) is really necessary. 

• Keywords: bad debt, credit organization, asset 
management company. 
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* TS- H(JC vifn Tiii chinh 

1. C~p nh~t tinh hinh DQ' xAn t~i Vi~t Nam 

Sau 3 n:im di vaa ha?t dQng, VAMC d:i thvc 
hi~n tbt nhi~m VI) ella minh trong vi~c mua nq 
xftu tlr d.c TCTD, dSn nay VAMC da d{lt duqc 
nhiing kch qua sau: 

- VAMC mua v~ kho<'tng 275.000 cy dilng (gia 
mua := 232.000 tY dilng = 84% gia sb sach; dli. thu 
hili duqc khofmg 43.000 cy dilng, khaimg 16% 
gia sb sach nq xAu mua v~), chiSm kho3.ng 43% 
tbng nq xAu.BSn h€t 301912016, cac rem tv xlr 
IY 313.742 t)' dilng (tucmg ducmg 57% tbng nq 
xftu) bing each: dUng dv phOng rUi ra, b<in tai siin 
diim baa, thu nq, ccr du l?i nq thea QD s6 780. 

- Thea NHNN, tY I? nq xAu d€n h€t thang 
11/2016 13. 2,46%. Tuy nhic~n, tY 14$ nq xAu tren 
chua tfnh d€n: Nq x~u dli. ban cha VAMC chua 
duqc thu hili; nq ca du cOn i?i thea QB s6 780 
va mQt phAn c6 th~ trO th3.nh nq xftu. 

- Tinh sa b¢ d€n thang 12/2016, nq xftu duqc 
! baa cao + nq xAu ban cha VAMC chua thu hili= 

6,7% tbng du nq. Thea Credit Suisse, n€u tinh 
dAy dii, nq xftu c6 th~ dang a mlrc 8% tbng du nq 
(s6 li4$u IMF cOng b6 kha3.ng 1 0-12%). 

- Ho?t dQng ccr du nq, VAMC d1i ph6i hqp 
v&i cac TCTD thvc hi~n mi6n giam lli.i, C(J du i?i 
thCri h?n tra nq va di~u chinh l:ii suftt, C\1 thS: mi~n 
gi<'tm l:ii cha 1.002 khach h<'tng v&i s6 ti~n 2.093 
tY dbng; ca du l{li thOi h{ln tni nq cha 33 khach 
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hitng v6i s6 ti~n 907 tY dbng; di~u chinh llli sufit 
cho 151 kh<ich hing v&i s6 ti~n 1.966 t)t dbng. 

• VAMC da chU dQng ph§.n lo{li, d<inh gi<i kha 
nang tim h6i c<ic kho:in ncr dll mua, tlr d6 bu6c 
df.u ~ph6i hgp v6i TCTD x~y dl,lllg phuang !in xlr 
I}' ng dbi v6i tUng khmin nq q.1 th€. K~t qua thvc 
hi¢n phiin lo{1i thea cac bi~n ph<ip xlr I)' nq tn3n C(J 

S('r hlm vi~c trvc ti~p v6i cac TCTD chrqc 171.000 
t)' dbng trong d6 xlic d!nh kh<ich hilng c6 th€: co 
du l{li nq v6i s6 ti~n 22.319 t)' d6ng; xlr I)' TSDB 
v6i s6 tibn 90.316 t)' dbng; kh&i ki~n thi hilnh an 
v6i sb ti~n 58.396 tY dbng ... 

2. Kinh nghi~m quAe t~ v~ xlr IY DQ' xiu 

Nq xfiu khOng chi lit vfin d~ cU.a rieng h~ th6ng 
ngiin hitng, mit thuOng lit h~u qua tlr Slf kern phlit 
tri~n ella ca n&n kinh t~ - xa hQi. Tu)' theo d~c 
Lti~m ri~ng ma m6i ntr6C da Vel dang ap d1,1ng d.C 
mO hinh xlr IY nq khac nhau. cac mO hinh xlr 
IY nq du tren th~ gi&i t\TU chung h;li duqc xay 
d~rng dlfa tren 2 d!nh hwSng co bin Ia: M6 hinh 
p!uin quydn (Decentralized Model) vel M6 hinh 
f<ip rrung (Centralized Model). 

D~ xlr I)' nq xfiu mQt s6 c<'ic qu6c gia tren th~ 
gi&i da tip d1,mg ctic mO hinh mly nhu My, Han 
Qu6c (m6 hinh t?p trung); Trung Qu6c (mO hinh 
ph<in quy~n). 

NghiCn elru m6 hinh ella Thai Lan trong xlr I)' 
nq xfiu sau khUng hoimg 1997 Ia di~u thi€t th~Jc 
dting d6 Vi~t Nam hQc t?p. 

* AMC phfln ttin - kit h(lp giira dinh huUng 
ulul mnfc va dinh huUng thi trU'itng 

M6 hinh AMC ph3.n tan duqe <'ip d1,1ng thea 
dch m6i ngan hing thinh l?p AMC rieng vi 
nq x£u ella eae ng3n hing se duqc chuy~n sang 
nhlrng AMC d6. D6i v&i khu vgc nha nu&e, c:ic 
AMC sau khi thinh l?p se ph:it hanh tr:ii phi~u 
(c6 Sll dil.m baa ella FIDF - QuY ph:it tri~n ca.e 

C:ic mtic lhiri gian lhlmh l~p T AMC- Th.ii Lan 

Th•Yi l1i~m Nqi dung 
-

S/1999 Nq qua h~n clia c:'ic TCTD Thlii- 48% dll nq 

2/2001 Nq qua h~n clia cilc d1nh ch~ TC Thai = 18% dll nq 

24-25/2/2001 H(ii lhao v~ lhimh 1\ip TAMC (ThU tu"Cmg chU tri) 

1/3/2001 Thanh l;j.p Nh6m cOng tile v~ T AMC 

10/4/2001 Thimh l*p uY ban gilim sat vii qu<ln I)' nq qua h;m 

W6/2001 Ban h:l.nh Nghj djnh va TAMC vii th8nh l~p T AMC 
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djnh ch€ tii chinh) d~ mua nq xAu tlr de ngB.n 
hiing sa hfru n6, tnii phi~u khOng ban h~t se duqc 
FIDF mua l~i, cOn nq xfili se duqc b:in ra ngo<li thj 
truOng cho c:ic nha dftu tu trong va ngoii mr&c. 
Nhlfllg d6i v&i "khu vvc tu nh§.n, sau khi nq xtlu 
dugc chuy~n xu6ng cac AMC tn.rc thuQc thea giti 
thj truOng ho~c gi:i tri s6 slich rOng, ng<in himg se 
thue ctic cOng ty quin IY tai san nu&c ngoai thvc 
hi~n quan IY c:ic tai sin ella AMC v6i mlrc phi tlr 
2 ~ 5% trCn gi:i tri tili san rOng. 

Tuy nhiCn, giai quy~t ng xAu thOng qua mO 
hlnh AMC phB.n tan dli kh6ng thanh c6ng khi ng 
x§u a c:ic AMC cU.a ngan hang tu nhB.n gftn nhu 
kh6ng xlr IY duqc, th?m chi mlrc an toan v6n rna 
c:ic ·ng§.n hang phil.i duy tri dli tang !Cn g£p d6i. 
COn 0 cac ngJ.n hing nha nu&c, mvc tieu chU y~u 
ella chuy~n h6a tii san 1:1 co du l<;1i ngubn v6n 
ngan h:ing chlr kh6ng trQng tim viw t6i da h6a gia 
tri hoiln l<;1i ella ctic khoan ng xiu. 

* AMC t{ip trung- theo djnh hU'6ng nhU nu·Uc 

Ni'im 2001, Thai Lan thinh l?p mQt c6ng ty 
quan IY tai san t?p trung c6 ten Thai Asset Man­
agement Corporation (TAMC) v6i co ch~ ho<;1t 
dQng kh:i h~ th6ng: 

- Co ch~ ho<;1t dQng: HQi dbng thinh vien ella 
TAMC baa gbm Uy ban ki6m toan va cac thinh 
vien ben ngoai. Ngubn v6n ho~t dQng ella TAMC 
chll y€u tlr phat himh trai phi€u chi€m 96%, cOn 
l~i 0,4% Ia h6 trg tlr Chfnh phll. TAMC thvc hi~n 
ph:it hanh tr:ii phi~u c6 thCti h<;1n I 0 ni'im v6i SIJ 
dam bao elm FIDF d~ mua ng xAu. Tili san dugc 
chuy~n giao se djnh gia thea gia trj tii san bilo 
dam. Vi~c xlr IY ng xAu se· dva trCn nguyen t~c 
chia se Iai - !6 gili'a TAMC va ctic djnh ch€ tai 
chfnh. (i) TruOng hgp "!iii": 20% dfiu tien ella gia 
chuyin nhugng (chia dbu gifra DCTC va TAMC), 
Iai ti~p thea (kh6ng qua ehCnh lt;ch gifra gi:i s6 
s:ich va gi:i chuySn nhugng) se dilnh cho DCTC, 
cOn l~i dinh cho TAMC; (ii) TruOng hqp "16": 
20% dftu tiCn ella gi:i chuy~n nhuqng (DITC 
chju), 20% ti€p thea (chia d~u 2 bCn), cOn l<;1i 
TAMC chju ti~p. cac DCTC chju t6i da 230% s6 
16 so v&i gia chuy~n nhugng. 

- Giii ph:ip xlr IY: hfiu h~t nq xfiu ella c<'ic ng3.n 
h<lng chuy~n sang TAMC quiln IY xuAt ph:it tlr c:ic 
doanh nghi~p bit dQng san vi sim xufit. D6i v&i 
c:ic khoan vay c6 th€ chip khOng cOn khi nang 
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tra nq, TAMC thl,J'c hi~n t!ch thu tai san th~ chAp 
v:'t b:in thanh I)' ae ho<ln phhn v6n vay d1Ja tren 
nguyen d.c chi a se !Oi- 16. D6i v6"i c:ic khoim vay 
ma TAMC nh~n th~y cOn kha nang tni nq, TAMC 
dii chU dQng phbi hqp v&i c:ic ca quan d~i di~n 
cho de khu Vl,fC kinh t6 db dua ra Cfi.c giil.i ph!ip 
kh6i plwc l<.~i ho<,1t dQng sim xu~t kinh doanh ella 
d.c khu VIJC d6, 11,10 ngu6n v6n tfil nq, C<ic giil.i 
ph3p di€n hinh i<ln lLn;rt duqc th\fC hi~n kha tmln 
di~n thea thlr tl,l" uu tien nhu sau: 

+ DJi v6i cclc khoim vey thu(jc ngimh bdt d(jng 
sfin: TAMC da ph6i hqpch{it chCv6"i Caquan Nhcl 
& Qu6c gia (National Housing Authority) diS chQn 
l<;c de dl,l' in cOn nhi€u ti€m niing v<i ca quan mly 
se h6 trq phat tritn va quim I)' b<in d\f <in; ri€ng. 
v~n ae ngu6n v6n dftu tu cho d\f an, TAMC hlm 
vi~c v&i hai TCTD Ia BankThai va Ng<'in hang 
Ti~t ki~m Chinh phU (Government Saving Bank) 
d~ cung dp t<li ehinh eho d.e dg Rn trCn phat 
trien, ho<ln thi~n va bRn ra thj tnrt'mg trong thOi 
gian ng~n nh~t e6 the%. 

+ Ddi wfi cdc khodn nr;J trong khu V(.l'C sdn 
xudt: TAMC t~p trung gi3.i quy~t v~n dS nq x~u 
ella 13 nh6m mvc tiCu ella Chfnh phU, trong d6 
d~t trQng Him vao eRe nganh thi~t y~u phat triSn 
kinh t~ cling nhu mang l~i nhfrng ca hQi vi~c Jam 
va gi<i tri kinh t~ eao. Uu tiCn dAu tiCn Ja nganh 
c6ng nghi~p s~t thep. TAMC Jam vi~c v&i Vi~n 
S5t Thep Thai Lan (Iron and Steel Institute of 
Thailand) dua ra cic giai phap phU hqp nhu h6 trq 
(tUi chinh, tu v~n k)i thu~t) d6 c<ie doanh nghi~p 
trong tinh tr~ng kh6 tra llQ' sap nh~p v&i nhau d€ 
tang quy m6, ngubn lgc va phat triSn san xu~t. 

+ £J6i viii cdc doanh nghi?p vay m;r ilang giao 
dich trim Siln ChUng khodn Thdi Lan (Stock 
Exchange of Thailand - SET), TAMC ph6i hqp 
vl'ri SET d€ phat triSn eac k€ ho~ch tai C(J du va 
kh6i ph!).c l~i gia tri cb phi~u mQt s6 doanh nghi~p 
dtin ctAu nganh, qua d6 se c6 hi~u lmg tich cgc 
cho de doanh nghi~p nh6 han thuQc ng<inh d6. 

Trang khi AMC phan tan hAu nhu chi xir IY 
du9c nq x&u v6i t)' I~ dt nh6 thi v&i AMC tl)p 
trung, tlnh dSn thang 12/2004, TAMC da mua 
ll,li 98% s6 tai s<'m x~u; Gia mua tai san xiu binh 
quan bil.ng 33% gia tr! TSDB ho~c gia tri sb s<ich 
(trlr di dg phOng rUi ro); TY 1~ thu h6i b~ng 49% 
gia tri mua. 
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3. Kh6 khan, th3.ch thirc trong xiliY DQ' x4u 
t\)i Vi~t Nam 

Nq xdu ella h~ th6ng ngS.n hang v~n chua 
duqc cdng b6 ehinh x<ic, d~y dU. N~u <ip d~mg 
c:ie quy d!nh thea ThOng tu 02/2013 ella NHNN 
vS ph&n loJ;~i va trfch l~p dl! phOng rUi ro thl nq 
xdu se cao han. Ng&n h3.ng Nha mr&c dang d11a 
tren hai ngu6n s6 li~u khic nhau de% gi:im sat tinh 
hinh nq xdu ella de TCTD, bao gbm s6 li~u nq 
x~u do cac TCTD bao cRo va s6 li~u nq x~u thea 
k€t qua giam sit cUa ccr quan Thanh tra, giam sat 
ngiin hang. Di€u nay d6ng nghia VAMC xfr I)' 
nq x~u tren ngu6n s6 li~u khdng d6ng nhiit. Theo 
VAMC, thOng thm'mg, s6ii~u nqx~u thea k~tqua 
giam sat cUa Ccr quan Thanh tra, giam sat ng<'in 
hang eao han va dang tin c~y han so v6i s6 li~u 
nq x~u do cac TCTD hao cio. 

DiSm nghen thlr hai niim chfnh a kh<ii ni~m 
tr:ii phi€u d~c bi~t rna VAMC tra cho cie ng<'in 
h3.ng thuong mJ;~i khi mua nq x~u. Ti I~ chi€t khdu 
chua rO rang, trong khi mQt s6 quy ch€ de% ban nq 
eho VAMC IJ;~i kha ng~t ngheo, nhu td chllc tfn 
d\lng c6 nq xfiu 3% tbng du nq va kho<in nq ph<ii 
duqc b<io dam bbg 60% gia tri tii sin bfit dQng 
san ... khi~n eRe ng<in h3.ng ngAn ngJ;~i khi b<in nq 
cho YAM C. Them vao d6, khdng ph<ii NHTM clr 
b<in nq cho VAMC hl kho3.n nq d6 duqc x6a hmln 
toan. Sau 5 nam n€u khOng xir I.Y duqc h~t nq x~u 
thi ngiin hang thuang mJ;~i ph<ii idy l~i m6n nq 
d6. Nhu v~y, rUi ro chinh v~n Ia cac ngiin h3.ng 
thuang mJ;~i vi hQ ban nq di, kh6ng bi&t dugc chi€t 
kh~u va hu6ng duqc bao nhiCu trong khi vfin phai 
trfch l~p dg phOng rUi ro 20% cho de kho<in nq 
d@ gifun trlr gia trj tdi phi€u. Nhu v~y v6i nhfrng 
quy djnh qua ch~t c6 phAn lqi cho VAMC nhu 
hi~n nay thi phAn rlli ro ban nq v~n thuQc v~ phia 
NHTM. 

Tfnh cuOng ch€, ph6i kch hqp cUa cic ben liCn 
quan (toa an, tu phRp, cOng an, chfnh quyen dja 
phuang ... ) cOn yl§u d~n d&n vi~c thi hanh in eh~m. 

Cic "nSn m6ng" v~ djnh ch€, lu~t ph:ip, giUp 
cac ngiin hang c6 th€ ban nq xdu v&i gi:i trj cao 
nhAt chua hoim chinh. 

Vi~c xlr I)' TSDB r~t phlrc ~p. D~ thi truOng 
nq xAu VN duqc qu6c t€ h6a thi phai thay dbi 
khung phap l.Y d~ cho nhfrng nguOi mua nq c6 thS 
thanh I.Y duqc nq, nhit Ia v6i tai san bito dAm ella 
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khofm nq 13 b§.t dQng san- v§.n db rna de NHTM 
trong mr6c d~u ng;;ti m6i khi bin nq. 

4. Gi3i ph3p xi'r IY nq xiu ti~p theo 

Thlr nhfit, v~ vftn d~ ph;ip 1)': s&m trinh Qu6c 
hQi tl~6ng qua Lu~t ,t<ii ca du die TCTD va xfr I)' 
nq x:lu, trong d6 din hru )': (i) Tiing quybn cho 
VAMC: quybn c15u gi<i, d!nh do;;tt TSDB· duac 
nh~n th~ ch.1p Ia quy~n sfr dvng d§.t; cho ph~p b~ 
du&i gia mua vao, c6 th~ .xlr IY f?hAn chCnh l~ch; 
cho phep slr d~:~ng mQt phiin ngu6n h,rc Nha nu&c 
nhu Qu)i h6 trq slip x~p va ph<it triSn DNNN; cho 
phep u)r th<ic quin l)f/xlr l)r nq x§.u; tiing cuCmg 
ngu6n nh<in h,rc c6 chiit hrqng cao; (ii) Cache dQt 
ph:l trong xlr lY TSBB: quybn nha d.iu tu sO hiiu 
TS~B ,ho~c thOng qua uy th:ic; Tang cuOng sg 
ph6i kt~t hc;rp giU'a c<ic ben liCn quan nhu Toil <in, 
BQ Tu ph<ip, C6ng an, Chinh quyi:n dja phuang; 
(iii) Mi€n thi hilnh <in cho ngu<'ri duqc thi hfmh :in; 

Thir hai, v~ thj truCmg mua - b<in nq: s&m 
hulmg d~n Nghj djnh 69 v€ kinh doanh mua -
ban nq; xay dl,l11g co cht xfr IY phcin chCnh l~ch 
(gi<i mua- b~n nq xfi.u thea thj truCmg); cho phep 
thUnh l~p tO chlrc djnh gi<i dQc l~p va quybn 
VAMC quy6t djnh gi<i (cO gi&i h<.In) neu kh6ng 
th6ng nh~t dlf'Q'c v6i ben ban nq xfi.u; da d<.Ing hoa 
hinh thlrc, d6i tuqng mua- ban nq (cho phCp tLr 
nhUn, 1m&c ngoai tham gia ... ); chip nh~n b<in gi3 
tluip (thea gi3 thj tnri'mg) d6i v&i mQt s6 khmi.n no 
xtlu ban dfiu. t~o xUc t<ic va quay vOng v6n. . 

ThU: ba, v€ ngu6n h,rc xlr I)' nq xiu: chU ytu 
!U dUng tnii phitu nq xfi.u c6 tinh thanh khoan cao 
han (k~<ic tnii phi€u d~ic bi~t); cho phCp slr d1,mg 
m_Qt ph<in ngu6~ h!c Nha nu&c.(Quy h6 trq sip 
xCp va pluit trien DNNN ... ) de c6 them ngu6n 
mua- b<in nq xUu thea gi<i thi truCmg, xlr I)' chenh 
l¢ch (nJu c6); c6 co cht mi€n!gifun thuS d6i v6i 
mua- ban nq x.iu, mi€n phi thi h<lnh :in; tang v6n 
di~u 1¢ cho VAMC, b&i v6n dibu I~ cUa VAMC 
chilD. 500 t)' d6ng- mQt mlrc v6n qua th.ip cte xlr 
IY quy m6 nq xdu qua l&n. Vi v~y gi<ii ph3.p duqc 
VAMC d6 xuit Ia b6 sung v6n cte ming mlrc v6n 
di~u I~ ICn 2.000 tY dbng, thay vi mlrc v6n 500 tY 
d6ng hi~n nay, d6ng th<'ri tri&n khai db an mua b:in 
nq du thea gi<i thj tnrOng, d6ng thCri ph<ii c6 quy 
trinh gi:im sat ch?t che. 

Thir ttr, nghi8n clru dAy m~;mh mQt s6 hinh 
thlrc xU 1)': (i) Chuy~n nq th<lnh v6n g6p: Cho 
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phep tb chlrc trung gian djnh gia dQc l~p ho?c tu 
vlin, c6 sv th6ng nhit cUa cac ben; CO k~ hoach 
tho3i v6n, chip nh~n thoai v6n du&i gia khi ~fin 
thi€t; Cho phep c<ic TCTD vuqt tdn 1)1 I~ ctJ.u tu 
cOng 4ti mQt s6 th<'ri diem nhit djnh v6i kS hoach 
tho<ii v6n C\1 the; Doanh nghi~p phiti c6 phu~g 
an va thvc thi t<ii du trUe th<inh cOng; (ii) Chlrng 
khoan h6a cac kho<in nq xfiu (securitization of 
non- perfonning loans)- day Ia mQt phuong thlrc 
nen thU nghi~m d€ hu6ng d6n mQt thj truCmg mua 
ban nq dUng nghia. ue v~n hanh ho<,1t dQng nay 
dn phai c6 nhfrng y6u t6 ca ban nhu: mOt thi 
tnrOng chlrng khoan dll tieu chu.in, h~ th6ng PhaP 
J)'r lien quan r6 r<lng, cac trung gian djch V\) chlmg 
kho:in h6a dU uy tin va nh<l dciu tu. Kinh nghi~m 
thlr nghi~m va v~n hanh ho<.It dQng chlmg khoan 
h6a nq x§u 6 nhi~u qu6c gia th<inh c6ng nhu Nh<it 
Ban, Han Qu6c, Trung Qu6c, Y ... se hi nhfl·ng b~i 
hQc quy cho Vi~t Nam Ung d\)ng, tuy nhien dn 
c6 IQ trinh hqp ly. 

K~t lu~n 

Nq x~u 4ti Vi~t Nam bi mQt v~n d~ 16n, xu~t 
phat tlr nhi€u nguyen nhan. Sau gcin 4 niim, Vi~t 
Nam da xlr IY duqc co blin nq xiu ra kh6i baa do 
tili chinh ella cac TCTD, dii thiit l?p thA ch€ ban 
dciu ctS xU I)' nq xiu, tuy nhien v~n cOn nhibu rao 
can dn thao gO. xu IY nq du 4\i Vi~t Nam rAt 
phfrc t~p do c<ic nguyen nhan vb quan diem, phap 
ly, nang Jvc ella VAMC, thi~n chi ella c:ic ben, 
lien quan dtn DNNN, bit dQng slin ... fJa d6n IUc 
ccin c6 giiti ph:ip dQt pha, quy6t li~t, d6ng bQ d~ 
xlr I)' dfrt di~m han vb nq xfiu- d61a cac giii ph3p 
v€ phap ly, xU ly TSDB, quy~n nang va nang lvc 
ella VAMC, thj truOng mua ban nq, ngu6n lvc xU 
1)', phuang thlrc xlr 1)', ca ch6 trach nhi~m 16 -lai 
va ho~t dQng thea nguyen tic thj truOng, minh 
b~ch vi d6ng bQ. 
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