
Lira chon va thijf nghiem mo hinh danh gia 
nhan to tac dong den rui ro danh muc cho vay 

trong h$ thong ngan hang Vi^t Nam 

TRirONG Qu6c CirCJNG 

^ oat ddng cho vay (pi cdc ngdn hdng thuang m^i (NHTM) Vi^t Nam ludn tiim dn nhiiu 
^ rui ro vd khi rui ro xdy ra c6 thi gdy nen nhitng h^u qud khd liidng. Vi v$y, qudn ly 

rui ro danh muc cho vay hiiu qua se Id nin tdng cho sii phdt tridn an todn vd bin viing cua mgt 
NHTM. Bdi viii t^p trung nghiin cUu vi lUa chgn md hinh ddnh gid nhdn tdtdc dgng ddn rui 
ro danh muc cho vay trong hi thdng ngdn hdng Vi^t Nam tren cd sd thii nghiem tai Ngdn hdng 
Ndng nghiep vd phdt tridn ndng thdn Vi^t Nam, tU dd diia ra nhihig khuydn nghi gdp phdn 
qudn ly danh muc cho vay co hiiu qud han trong he thdng NHTM Vi4t Nam. 

1. Khfii qufit v l tin dting vfi danh 
muc cho vay cua hd thong ngan 
hang thtfoTng mai Vidt Nam 

Toe dd tang trudng nin kinh t l Vi$t Nam 
trong nhiing thfip nidn g^n dfiy ludn gfin vdi 
tic do tfing truSng tin dung. T6c dd tfing 
trudng tin dung cua Viet Nam kl tCf nfim 
2007 din nfim 2011 tuy c6 ehilu hUdng 
giam, nhung vfin cao hdn nhieu so vdi tSc dd 
tfing truSng t^ng san ph^m qud'c ndi (GDP). 
Nfim 2007, toe do tfing truSng tin dung d^t 
51%, tic dd tang trudng GDP dat 6,78%, din 
nfim 2011 toe dd tfing truSng tin dung tren 
15%, toe do tfing trU&ng GDP dat 5,8%. Vi$c 
md rong tin dung qua mtic se lfim giam l0i 
ieh bidn cua tin dung vdi nin kinh te Vi$t 

BANG 1: Tinh hinh cho vay cua hd 

Nam ciing vdi tilm ^n nhilu rui ro. 

Nfim 2010-2011 da chiing kiln kinh t l 
tofin c^u h|iu khung hoang phue hli chfim, 
nhUng kinh t l Vidt Nam da sdm ra khoi tinh 
trang suy giam, tiing bUdc phue hli vfi tfing 
trudng kha nhanh. Thfinh tuu nfiy c6 sU 
ddng gdp eua hoat dong tin dung trong hd 
tho'ng ngfin hfing thUdng mai Vi#t Nam. 

Khai quat tinh hinh tin dung ehia theo 
nh6m NHTM nhfi nUde (gIm Ngfin hfing 
Ndng nghi0p vfi phfit trien ndng th6n Vidt 
Nam, Ngan hfing Dlu tU vfi phat triln Vî t 
Nam, Ngfin hfing Cdng thUdng Vidt Nam, 
Ngfin hfing Ngo^i thUdng Vidt Nam, Ngan 
hfing Phfit trien nhfi dong bang song Citu 
Long) vfi nhdm NHTM co phln (bang 1). 

thong ngan hang thUdng mai Vidt Nam 
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Chi tieu 
Tons du nd (tv VND), trone di: 
• Nhom NHTM nha mtdc (ty dong) 
- Nhom NHTM co phSn (ty dons) 
No xa'u (ty VND), Irons d6: 
- Nhom NHTM nh& niidc (ty done) 
- Nh6m NHTM co phSn (tv dSne) 
Ty le no xSu (%) 
- Nhom NHTM nhi nUdc (ty d6ne) 
- Nhom NHTM cd phSn (tv dSne) 

2010 
1.883,661,69 
1,080,261.13 

803.390,46 
45,256,94 
31,646,66 
13,610,28 

2,40 
3 
2 

2011 
2.182.420 
1.267.366 

926.065 
58.373 
37.090 
21.283 

2,67 
2,95 
2,30 

2011/2010 (%) 
116.86 
116.39 
115,14 
128.98 
117,20 
156,37 
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BANG 1: H n h h i n h c h o vay c u a hd t h o n g n g a n h a n g thifdng m a i Viet N a m (tiip theo) 

TT 
4. 

5. 

6. 

Chi tieu 
DT^ phdng rui ro (ty d6ng) 
- Nh6m NHTM n h i nudc (ty dong) 
• Nh6m NHTM cd phSn (ty ddng) 

Du phong RRTD/nd xiiu (%) 
• Nhdm NHTM nhii nUdc (ty ddng) 
- Nhdm NHTM cd phin (ty ddng) 
H6 sd CAR (%) tinh theo nhdm: 
• NHTM Nhi nudc (%) 
- NHTM cd phdn (%) 

2010 
32.289,32 
23,204,72 

9.084,60 
71,34 

73 
67 

8 
16 

2011 
43.091 
30.476 
12.616 

73,82 
82,17 
69,28 

9,06 
13,07 

2011/2010 (%) 
133,46 
131,33 
138,87 

2,48 
9,17 

•7,72 

1,06 
-1,93 

NguIn: Bfio cfio cua cfic NHTM vfi tinh toan cua tac gia. 

Qua s i li$u bang 1 vfi thUe t i l n ho^t dong 

tin dung cua h$ th ing NHTM Vi^t Nam cho 

thfiy: (1) n(} xdu chUa fip dicing phfin lo^i theo 

Dilu 7 Quyl t djnh s i 493/2005/QD-NHNN 

ngfiy 22-4-2005 cua Ngfin hfing Nhfi nU6c, 

n lu ap dung thi kha nfing nd xfi'u se tfing tii 

3 - 5 l ln , ca bi$t c6 mot sd' ngfin hfing n0 xfi'u 

t6i 20- 30%, trong d6 nd khd doi vfi ni? khdng 

c6 kha nfing thu h l i ehilm ty trong cao; (2) 

trich Ifip du phong RRTS/n0 xfi'u hidn cdn 

thfip hdn so vdi cfic qu6c gia khac trong khu 

vUc; (3) nd x^u n l u duge di lu chinh se tang 

vfi he s i CAR se khdng dat tieu e h u ^ theo 

quy dinh cua Basel; (4) danh muc cho vay 

cdn bfi't cfip, cho vay phi san xufi't ehilm ty 

trong cao trdn 20%, cfi bidt c6 ngfin hfing dU 

nd b^t ddng san chiem tdi 70% td'ng du nd; (5) 

mot so khoan cho vay da dUdc ehuyin sang 

hinh thiic trai phieu doanh nghidp hofic uy 

thfie d l u tU; (6) nguy ed mfi't thanh khoan c6 

kha nfing xay ra doi vdi mot sff NHTM. 

Trong bdi eanh dd, cung vdi vfi'n d l Idn 

dUdc quan tfim lfi cfiu tn ic lai h$ thong 

NHTM, cfic nhfi quan t n NHTM c i n xfiy 

d^ng, lua ehon md hinh dfinh gifi cfic nhfin 

t l anh hudng tdi rui ro danh muc eho vay, 

t^o cd sd dua ra cfic bi$n phfip thich hdp vfi 

kip thcfi nh^m h^n che, xut ly ng xfi'u, dam 

bao sU phat t r i l n b i n vQng eua mi i ngan 

hfing eiing nhU tofin h$ thong. 

2. LUa c h o n m o h i n h dfinh gifi cac 
n h a n to' a n h hvtdng td i r i i i r o d a n h 
m u c cho vay 

2.1. Khdi qudt mot sd nghien citu ileng 
dung mo hinh ddnh gid cdc nhdn td 
dnh hiidng tdi rui ro danh mue eho vay 

Rui ro cua danh muc cho vay cua NHTM 
thucing dUdc danh gia thdng qua chi tieu nd 
xfi'u (nonperforming loan). Theo dt, nh i lu 
nghidn cdu da phat trien md hinh cfic nhfin 
t l gay nen nd x^u, anh hudng dd'n rui ro 
danh muc cho vay trdn cfic khia canh: rui ro 
dao diic, rui ro do tfip trung vfio bfit ddng 
san, chiing khofin, rui ro do chu ky kinh t l 
vfi chu ky kinh doanh... 

Nam 1984, Diamond da phat trien hoc 

thuyet trung gian tfii chinh dudi g6c dd rui 

ro dao dUc. Diamond cho rfing c6 nhi lu 

thdng tin khdng dUdc bi l t cua doanh nghiep 

vfi cac hfinh vi vi ldi ich ca nhan cua bd phfin 

quan ly eac doanh nghidp tao ndn chi phi. 

Rui ro tfing Idn khi ngan hfing thUc hidn sU 

lUa chon doi nghieh. Theo hoc thuyl t da 

d?ng hoa danh muc, tUdng quan gifla cfic 

Jchoan thu nhfip cua khoan cho vay quyl t 

dinh dd lech chu in cua danh muc, tiic lfi 

quyl t dinh rui ro eua danh muc^ Trong 

trudng hdp it nha^t 1 mdi quan hd dUdng 

' Home and C, 2002 
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hofin hao, sî  da d£ing hda sd giam dg l$eh 
chuin cua danh muc, vi vfiy ehi trong 
trudng hqip thdm cac kho&n cho vay vfio 
danh muc se giam td'ng rui ro, khi l0i nhu^n 
cua danh muc hi$n t^i thfip hdn tUdng quan 
dUdng hofin hao^. 

Cfin cii vfio hoc thuylt da d^ng hda danh 
muc, ngfin hfing cin thilt da d^ng danh mî e 
cho vay dl giam thilu rui ro tin dung b m(tc 
thfi'p nhfit. Nfim 2004, Stiroh tim thfiy mii 
quan h§ fim vfi ch$t chd gifla ty trong cho vay 
tfip trung vfio bfi't d$ng san, chting khofin 
nhu lfi m$t d^i lU0ng da d^ng danh mt̂ c cho 
vay cua ngfin hfing vfi nq( xfi'u eua danh mvc 
cho vay. Mdt sU gia tfing khoan cho vay vfio 
cdng nghidp, thUdng mai so vdi cho vay bfi't 
dong san vfi chting khofin g6p phln lfim giam 
ro rdt nd xfiu eua danh muc cho vay vfi ngu^c 
lai, neu danh muc tfip trung qufi nhilu vfio 
bfi't ddng san vfi chiing khoan sd lfim gia tfing 
nd xlu eua danh muc cho vay. Nfim 2007, 
Wolfe cung nghidn ciiu moi quan he ngu^ 
chieu gifla ty trong cho vay bit ddng san vfi 
dd Idch ehufin cua danh muc eho vay, tflc lfi 
rui ro cua danh muc cho vay. 

VI rui ro cua danh muc cho vay cua ngfin 
hfing do chu k^ kinh t l vfi chu k^ kinh 
doanh. Nfim 2007, Das and Ghosh da nghien 
eflu vfi chi ra mdi quan h$ khfing kbit gifla 
rui ro danh muc cho vay cua ngfin hfing vdi 
chu k^ kinh tl, chu k^ kinh doanh, cu thi lfi 
mdi quan h0 fim gifla rui ro cua danh mue vfi 
GDP. Dilu dd cho thfi'y ho^t d^ng cua nin 
kinh t l giai doan suy thoai gdp phln tfing ty 
Id nd xfi'u cho ngan hfing; trong thdi k5̂  nen 
kinh te thinh vU(?ng, ho^t dpng kinh te ndi 
chung se gia tfing lUdng tien mfit du^ gifl bdi 
doanh nghidp vfi ca nhfin, gdp phln lfim tfing 
kha nfing hofin tra cae khoan vay tai ngfin 
hfing, giam rui ro danh myc eho vay tai ngfin 
hfing vfi ngU ĉ lai. 

Ngofii ehu kĵ  nin kinh tl, ylu td" lam 
phfit dU(?c do ludng bdi chi sd* gia tieu diing 
CPI cung cd tfic dOng eh$t ehd vfi ciing ehilu 
tdi rui ro tin dving eua ngfin hfing .̂ Vl mii 
quan hd gifla Ifii sufi't vfi rui ro danh muc, 
nftm 2006, Jimenez vfi Saurina dfi ehflng 
minh dUfle mii quan h^ m^t thilt, ciing 
ehilu gifla rui ro vfi lai suit (d^i di^n bdi 
Ifii suit cd bin). Lfii suit gikm sd c6 cd h^i 
giam rui ro danh mue. Nhflng kit qua tren 
cho thfî y lai suit tfing lfim tfing nghia vu 
tra ng, tfing mfle d$ bao hilm eua efic dU 
fin, phUdng fin kinh doanh vfi lfim tfing 
kha nfing rui ro. 

Nhu v^y cti s5c bdn ngofii nhU suy 
thofii kinh t l hay anh hudng eua cfic biln 
kinh te vi md khfie gdp phln Ifim giam 
chit lugng cfic khoan eho vay trong danh 
muc ngfin hfing. Nfim 2007, Das vfi Ghosh 
da phfit hi$n moi quan hd mfit thilt vfi 
dUdng gifla rui ro danh muc cho vay kj 
nfiy vfi rui ro danh muc cho vay ky trUde. 
Ngofii ra, dU phdng rui ro tin dung ciing cd 
mdi quan hd ch$t ehd tdi chit lugng danh 
muc cho vay, mflc dî  phdng rui ro phan 
anh ty 1$ khoan ncf khdng tra dugc vfi quy 
md ton thfi't rdng sau khi thanh 15̂  tfii san 
bao dam. 

Nfim 2007, Eng vfi Nabar tim thiy moi 
quan hd m^t thilt vfi dUdng gifla dfl phdng 
rui ro tin dvng vdi ty 1§ ng xfi'u. Dilu nfiy 
eho thfi'y ngfin hfing tfing dî  phdng ding 
nghia ho dî  bfio tftng rui ro danh muc eho 
vay. Ben c^nh dd, trong nftm 2007, Das vfi 
Ghosh phfit hi#n ra mdi quan h | rfit chat 
che vfi dUdng gifla tdc dd tfing trudng tin 
dung vdi ty 1§ xlu, mdt sU tfing trUdng cho 
vay ky nfiy se cd nguy cd lfim tfing ng xlu 
cua danh mue cho vay ky k l tilp. 

' Home and C, 2002. 
' Alimad a003). 
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2.2. LUa chon md hinh ddnh gid cdc 
nhan td tdc dong ddn rui ro danh 
mue cho vay tai NHTM thong qua ty 
l§ na xdu - thul nghiim tqi Ngdn hdng 
Nong nghiep vd phdt trien ndng thdn 
Viet Nam (Agribank) 

PhUdng phfip h l i quy tuyin tinh se duge sit 
dgng de Udc lugng m6 lunh dfinh gifi rui ro 
danh muc eho vay d ^ dien bdi chi tidu ty 1? ng 
xlu eua ngan hfing (NPL). Ty Id ng xfi'u dUdc 
xac dinh bang s i dU ng xfi'u trdn td'ng dU ng 
cho vay eua i^fin hfing. Tren ed sd dd, ngfin 

hfing se dilu chinh efie nhfin t l anh hudng, 
trong dd chu ylu lidn quan din sU t^p trung 
cua danh muc de ty 1$ ng xfi'u cua ngfin hang 
dUdc dilu chinh giam. PhUdng phap LS se 
dUdc sil dung d l U6c lUdng md hinh. Vi vfiy, 
gia thi l t sau se duge kiem dinh: 

(NPL)=f (Nhdm biln s i vi md, nhdm biln 

so thudc tfnh danh muc cho vay cua 

Agribank) 

Tfl hfim s i trdn, md hinh kinh t l l ugng se 

dUdc ki lm dinh nhU sau: 

NPL = c + p lGDP + P2CPI + P3BASERATE+ P4L0ANGR1 + p5L0G(PR0VISI0N) • 

P6NPL1LAG + P7NNNT + p8VND + pQTHANHTHI + plOBDSTDCK + 8 

Trong md hinh trdn, cfic bi ln se dUdc 

dinh nghia nhu sau: 

a. Bie'n phu thudc Id bidn ty le nd xdu 
danh muc cho vay Agribank dUdc xfic dinh 
bfing du ng x l u trdn td'ng dU ng cua ngfin 
hfing, vi vfiy gifi t r i nhd nhfit la 0%. Theo 
quylt dinh 493/2005 eua NHNN, ty Id nd 
x lu nfiy phai nhd hdn 5%. Ty Id nd xfi'u dUdc 
coi la chi tidu dai dien dfinh gia den ch i t 
lugng cua danh mue cho vay cua ngfin hfing. 

6. Cdc bien ddc lap: eac bien ddc Ifip dugc 
gia (hnh anh hudng tdi b i ln phu thudc NPL 
theo ndi dung sau: 

(U Cdc bidn vi md bao gIm chi s i GDP 
phan anh chu ky nen k inh t l , CPI phan 
finh lam phfit, BASERATE phan anh chinh 
sfich t i ln td cua Ngfin hfing Nhfi nUdc. Bi ln 
GDP lfi b i ln phan anh ty Id t ang trUdng 
GDP qua cfic ky khac nhau . Bi ln GDP ky 
vong se cd md'i quan hd chfit che vfi ngugc 
ehilu vdi NPL, dugc giai thich lfi: khi n i n 
kinh t l tfing trUdng, kha nfing dong tien 
thang du cua khfieh hang vay v ln c6 xu 
hudng tfing, thu nh$p dU kien tang cao, ldi 
nhufin sinh ldi ky vgng tang, vi vay NPL cd 
xu hudng giam. Bi ln CPI lfi b i l n phan finh 

chi sd' gifi tieu dung (lly gifi gdc lfi nam 
1994). Biln CPI dugc ky vgng cd mii quan 
he cung ehilu vdi NPL, dugc giai thich lfi: 
khi gifi ca ed xu hUdng tfing se lam tang chi 
phi doi vdi khach hfing lfi doanh nghiep, vi 
thd' hidu qua san xua't suy giam; hdn nfla 
gifi ca tang cao thi nhu e l u tidu dung se 
giam, vi vfiy kha nfing rui ro se tfing len. 
Cuoi eung, b i ln BASERATE la lai suat cd 
ban. Theo Lufit Ngfin hang nhfi nUde, lai 
sufi't cd ban lfi mot cdng cu de thuc hien 
chinh sach t i ln te eua Ngfin hfing Nhfi nUdc 
Viet Nam trong ngfin han. Lai s u i t cd ban 
chi ap dung cho d ing Vidt Nam, do Ngan 
hfing Nhfi nUdc cdng b l , lfim cd sd cho cac td' 
chflc t in dung I n dinh lfii sufi't kinh doanh. 
Lfii s u i t cd ban dugc xfic dinh dUa tren cd 
sd lai sufi't thi trUdng lidn ngfin hfing, lai 
sufi't nghidp vu thi trudng md cua Ngfin 
hfing Nhfi nude, lai suat huy ddng d l u vao 
eua t l chflc t in dung vfi xu hUdng bi ln ddng 
eung - e l u von. Bi ln BASERATE dugc ky 
vgng cd y nghia anh hudng eung ehieu vdi 
NPL, bdi lai sufi't cd ban tfing, lai s u i t cho 
vay c6 xu hUdng tfing, vi vfiy nhflng khoan 
eho vay vdi mflc lai suat cfing cao cfing t i lm 
I n rui ro Idn. 
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(ii) Ccic bidn phdn dnh thudc tinh cua 
danh muc cho vay 

ThU nhdt, LOANGRl^ lfi biln ty 1̂  tfing 
trudng du ng cho vay eua ky trUdc. Ty Id 
tfing trudng cho vay cho bilt du ng eho vay 
ky nfiy tfing bao nhidu phln trftm so v6i ky 
trUdc. V6i gia djnh tic dO tftng trUdng tin 
dung cua quy nfiy se anh hUdng din chit 
lugng danh mue cho vay cua quy sau (cd dd 
tri mdt ky) vfi nhu v§y, LOANGRl dugc ky 
vgng anh hudng ch$t chd vfi eflng ehilu vdi 
rui ro cua danh muc eho vay. 

Thii hai, s i tiln trich Ifip du phdng rui ro 
PROVISION dugc gia dinh cd mdi quan hd 
cung ehilu vdi rui ro danh muc eho vay. S i 
tien trich Ifip dU phdng dUge trich Ifip dUa 
tren cd sd phfin lo îi ng theo Quylt dinh 
493/2005 eua NHNN. 

Thii ba, rui ro cua danh muc cho vay ky 
trUde, tflc lfi ty 1? ng xlu eua ky trUdc, eflng 
dugc gia dinh cd tfic ddng din chit lugng 
danh mue eho vay ky nfiy vfi co anh hudng 
cung chieu. Bdi vi NPL lfi ty Id ng loai 3, loai 
4 vfi loai 5, trong dd chu ylu lfi khoan ng cd 
mfi thdi gian qua h^n tren 90 ngfiy, vi th i 
NPL quy trUde cung ed anh hudng nhilu bdi 
vi them 1 quy (tfle lfi 90 ngfiy) nhflng khoan 
ng qufi han dd vfin tiep tuc cd the chua tra 
vfi vfin lfim cho NPL quy mdi tfing len. Biln 
nfiy dugc ky vgng tfic ddng eung chieu vdi 
biln phu thudc. 

Tha tu, ty trong t§p trung danh muc cho 
vay vfio linh vipc ndng nghidp ndng thdn. Ddi 
vdi Agribank, day lfi linh vUc ho^t d^ng ehu 
ylu vfi lfi Igi th i c^nh tranh cua minh, vi 
vfiy vide cho vay tfip trung vfio linh vUe c6 
thi giiip eho danh mue cho vay nfing eao 
dugc chit lugng. Biln d̂ ii didn dugc sii dî ng 
lfi ty trong dU ng cho vay ndng nghidp ndng 
thdn trong ting dU ng cho vay cua Agribank. 
Vdi gia dinh nhU vfiy, bien doc Ifip nfiy dugc 
ky vgng biln thien ngugc chieu vdi rui ro 

danh muc eho vay. 

ThU ndm, ty trgng danh muc t$p trung 
vfio cho vay b&ng ding Vi^t Nam (VND) so 
vdi ding ngofii td. Vdi md hinh nfiy, rui ro 
danh muc gifi dinh dugc nhfin manh l^i vi§c 
t^p trung eho vay vfio VND sd cd mil quan 
hd ngugc ehilu vdi rui ro danh muc, vi danh 
mye cho vay khdng bi rui ro bdi ylu tl" xuit 
nhfip khiu, chinh sfich Hdn quan din xufi't 
nh^p khiu. Dai didn lfi biln 'VND thi hidn 
ty Id du ng cho vay b&ng VND so vdi ting 
danh m\ie cho vay. 

Tha sdu, ty 1$ tfip trung danh muc cho 
vay theo khu vfle dia ly. Cflng vdi thong kd 
s i lugng ehi nhfinh t^i cae khu vUe thfinh 
thi, ty Id ng xlu cd xu hUdng ngfiy cfing gia 
tfing t^i cfic ngan hfing thUcJng mai Vidt 
Nam hidn nay do khoan cho vay t ^ khu vfle 
nfiy cd phln nhilu dlu tU vfio Hnh vUc phi 
san xufit nhu bit dgng san, cho vay tidu 
dflng - dfiy lfi khu vfle ed mfle dd rui ro rfit 
Idn trong thdi gian vfla qua, vi vfiy bfii viit 
dua ra biln dai di^n lfi THANHTHI lfi biln 
thi hidn du ng cho vay tai khu vUc thfinh 
phi Hfi Ndi vfi thfinh ph^ Hi Chi Minh. 
Biln nfiy dflgc ky vong cd y nghia eflng ehieu 
vdi rui ro danh mue cho vay. 

Tha bdy, ty 1$ t§p trung danh muc eho 
vay theo muc dich sil dung von vay. Ciing 
gilng nhu kit qua ciia md hinh 1, muc dich 
sfl dyng vdn vay vfio kinh doanh h&t ddng 
san, ehflng khofin, tidu dilng anh hfldng tdi 
rui ro cua tflng khoan ridng le. Mdt lln niia, 
t$p trung vfio nhflng linh vî e nfiy eflng tiep 
tve gia dinh anh hudng manh me vfi cung 
ehilu tdi rui ro eua tofin bd danh muc cho 
vay. Biln d^i di0n lfi BDSTDCK la biln thi 
hidn du ng cho vay kinh doanh bit ddng 
san, tidu dflng, ehflng khofin trong ting dfl 
ng cho vay. 

* LOANGR= (du ntVdii no,.,)-! 
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BANG 2: Dinh nghia cac bi^n trong mo hinh Udc lil^ng NPL 

Biln 

Biln doc lap 
NPL 
Biln phu thudc 
GDP 
CPI 
BASERATE 
LOANGRl 
PROVISION 
NPLILAG 
NNTN 
VND 
THANHTHI 

BDSTDCK 

Dinh nghia bi ln 

Ty Id n0 xlu tronE tone du n0 cho vav cua Aeribank 

Ty Id tfing trucinE GDP aua cfic k^ 
Chi slgifi tifiu diine (eia BIC 1994) 
Lai suSft cd ban 
Ty 1§ tfing truing du nd cho vay ky tru6c 
S6'tiln trich Ifip dî  phong rui ro 
Ty 16 nd xfi'u cua quy trudc 
Ty trong du nd linh vUc ndng nghidp nfing thon 
Ty trong dfl nd cho vay bfing dfing Vidt Nam 
Ty trpng dfl ng cho vay khu vuc thfinh pho Hfi Noi vfi 
thfinh ph i H 6 Chi Minh 
Ty trong dfl nd cho vay linh vUc bfi't ddng san, tieu 
dimg va ehflng khoan. 

Chilu hudng finh 
hfldng ky vong 

+ 
+ 
+ 
+ 
+ 

+ 

+ 

2.3. Thtk nghiem mo hinh ddnh gid cdc 
nhdn tdtdc ddng den rui ro danh muc 
cho vay tqi Ngdn hdng Nong nghiep vd 
phdt trien nong thdn Viet Nam 

Mfiu quan sat lfi tfip hdp cac so' lieu 
ve ty Id ng xau (rui ro danh muc cho vay) vfi 
cfic biln dde lap theo day sd' thdi gian. Thdi 
gian thu thfip so" lidu tfl nam 2005Q1 din 
2011Q2. Tong so quan sat la 26 quan sfit. S i 
heu dugc thu thdp t^ tong hgp cua bfio cfio 
tin dung hfing nfim cua Agribank vfi so' lidu 

vi mo Ifi'y tfl bao cfio cua Tong cue Thong kd 
Viet Nam. Hinh 1 cho tha'y xu hUdng gifla 
cac biln doc Ifip vdi bien phu thudc co xu 
hudng gid'ng vdi dU bao ban dlu. 

Nhin vfio kit qua cua Udc lugng LS trong 
bang 3, chung ta cd thi thay nhieu biln c6 y 
nghia kinh te thong kd. Md hinh hli quy bae 
bo gia thiet rang tfi't cfic hd s i deu bang 0 vdi 
do tin cfiy Idn hdn 99,9995% vfi md hinh 
dugc kiem dinh lfi md hinh tot vdi chi sd' 
Rsquare la 0,93; F.statistic la 17,85. 

HINH 1: Xu hudng cua mot so biln trong mo hinh 
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BANG 3: K6't qua ildc Ivttfng NPL (m6 hinh LS) 

Dependent Variable: NPL 
Method: Least Squares 
Date: 10/01/11 Time: 08:07 
Sample (adjusted): 2006Q1 2011Q2 
Included observations: 24 after adjustments 

Variable 
C 
GDP 
CPI 
BASERATE 
LOANGRl 
LOG(PROVISION) 
NPLILAG 
NNNT 
VND 

THANHTHI 
BDSTDCK 

Coefficient 
0,042523 
•0,026448 
0,000106 
0,072365 
0.006499 
-0.000289 
1.127144 
•0.044717 

-0.030097 

0.051863 
0.057049 

Std. Error 
0.062669 
0.168717 
0.000122 
0.074286 
0.014966 
0.000362 
0.158216 
0.037033 
0.076782 

0.083213 
0.040983 

Prob. 
0.1093 
0.0702 
0.0009 
0.0981 
0.1012 
0.4390 
0.0000 
0.1088 
0.1014 

0.1139 
0.0906 

R-squared 
Adjusted R-squared 
S.E, of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

0.932123 
0.879910 
0.003594 
0.000168 
108.3838 
2.365383 

Mean dependent var 
S.D. dependent var 

Akaike info criterion 
Schwarz criterion 

F-statistic 
Prob(F-statistic) 

0.027446 
0.010372 
•8.115316 
-7.575374 
17.85225 
0.000005 

Vdi kit qua trdn c6 the thfi'y ring nhieu 
he so dlu ed y nghia quan trgng anh hudng 
tdi rui ro danh muc eho vay tai Agribank vfi 
chieu hudng anh hudng deu gid'ng vdi sU ky 
vgng khi xfiy dUng md hinh. Sit dung mflc dg 
tin cfiy 90% dl giai thich kit qua Ude lugng 
nhu sau: 

(i) Cdc bidn vl md anh hfldng tdi rui ro 
danh mue cho vay. Biln GDP the hidn chu 
ky nin kinh t l cd anh hUcing chSit ehe den 
ty Id ng xlu cua Agribank giong nhU ky 
vong khi xfiy dUng md hinh vdi xu hudng 
ngUde chieu, vdi kit qua tren eho thiy, nlu 
GDP tang 1%, ty Ig ng xfi'u cua danh m\ic 
cho vay Agribank giam 2,6%. Bien thfl hai 
lfi biln CPI cung nhU du'doan ed anh hu6ng 

cflng ehilu vdi mflc y nghia thing kd rfit eao 
vdi mflc tren 99% (Prob eua t.test lfi 0,09%), 
ke't qua cho biet neu CPI tfing 1 thi rui ro 
danh muc cho vay tfing 0,01%. Thfl ba lfi sfl 
tfic ddng eua ehinh sach tien te the hien qua 
biln BASERATE vfi gid'ng nhU mong ddi 
eung cd kit qua anh hUcing cung chilu vdi 
mflc y nghia thd'ng kd eao. Kit qua eho thIy 
nlu lfii suit ed ban tfing 1%, NPL cua 
Agribank tfing 0,07. 

(ii) Cdc bie'n phdn dnh thudc tinh cua 
danh muc cho vay 

Tha nhdt, biln tang trudng du ng cho vay 
cua Agribank ky trUdc LOANGRl giong vdi 
gia dinh ky vong co moi quan hd ehfit che vfi 
mdi quan he dUdng vdi biln phu thude NPL 
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vdi y nghia t h i n g kd 90%. Di lu nfiy eho bi l t 
nlu ty Id tang tru5ng dU ng eho vay ky trfldc 
tfing 1% thi ty Id nd x l u trong ky sau eiia 
danh mue cho vay t&ng 0,6%. 

Tha hai, b i l n tr ich Ifip phdng ngfla rui 
ro tin dung' t rdn cd sd phfin loai ng 
PROVISION ngofii ky vong ban d lu , b i ln . 
nfiy khdng ed m i i quan hd vdi NPL vi y 
nghia thdng ke r i t thfip 56%. Nhfl v$y vdi 
danh muc cho vay eua Agribank, khdng ed 
cd sd ehflng minh cd m i i lidn hd nfio gifla 
rui ro danh muc cho vay vfi s i t i l n trich 
l^p quy phdng ngfla rui ro t in dung cua 
ngfin hfing. Di lu nfiy the hidn hd t h i n g 
xep h^ng tin dung eua Agribank chfla phfl 
hgp vdi ydu e l u thUe t l , bdi vi hg phUdng 
phfip fip dung xIp hang mdi dflng lai d mflc 
dinh lugng, chUa ait dung phUdng phfip 
dinh tinh. 

Tha ba, bien ty Id nd x l u ky trUdc 
NPLILAG cd anh hudng rfi't ehfit ehe vdi ty 
Id nd x lu ky nfiy NPL vdi y nghia t h ing kd 
rI t 16n 99,9999%. Dieu nfiy cho bi l t n l u ty 
Id ng xfi'u ky nfiy tfing Idn 1%, ty 1$ ng xfi'u 
ky sau tang Idn 1,27%. NhU vfiy, chat lugng 
danh muc cho vay ludn cd mi i gan k i t gifla 
cfic k^ vdi nhau, vi t h i m u l n duy t r i danh 
muc cho vay dat ehfit lugng phai c i n thdi 
gian vfi phai duy tri hen tue, tao ra mdt 
danh m\ic cho vay ben vflng. 

Tha tii, mflc dg t^p t rung cua danh muc 
cho vay theo Hnh vfle ho^t ddng. Nhfl dfi gia 
dinh ban d lu , bien ty Id dU ng cho vay doi 
vdi linh vuc ndng nghidp ndng thdn so vdi 
ting du ng eho vay NNNT lfi linh vfle Igi t h i 
cginh tranh cua Agribank, vi t h i duge ky 
vong cd moi quan hg ngUgc chieu vfi ehfit ehe 
vdi rui ro danh muc cho vay, k i t qua da 
khdng dinh vdi gia dinh ban d l u vdi y nghia 
thing ke 90%. NhU v^y n l u Agribank tfip 
trung cho vay vfio linh vUc ndng nghidp 
ndng thdn tftng 1%, ty Id ng x l u cua danh 
muc cho vay giam 0,04% vfi ngugc l^i. 

Tha ndm, nhU da phfin tich trong p h l n 
gia dinh, khi phfin tich danh muc cho vay 
cua Agribank, danh mue d l u tu b ing VND 
s§ c6 rui ro thfi'p hdn n l u d l u tfl vfio dong 
ngo^i td. K i t qua cua md hinh da ehflng 
minh r i n g mdi quan hd gifla ty Id dU ng cho 
vay b ing VND trong tong dfl ng cho vay eo 
mdi quan hd ngUgc chilu vfi c6 y nghia 
th ing kd 90%. Vi vfiy, neu danh muc cho vay 
tdp trung cho vay bAng VND tfing 1%, ty Id 
ng x l u eua danh mue cho vay giam 0,03% vfi 
nguge l^i. 

Tha sdu, mflc dd tfip trung cua danh muc 
eho vay vfio khu vfle thfinh thi, cu. t h i la vfio 
2 thfinh p h i Idn lfi Hfi Ndi vfi thanh p h i Ho 
Chi Minh dfldc ky vgng cd mi i quan he cung 
chilu vdi biln phu thudc, k i t qua cho thfi'y 
moi quan hd gifla ty Id dfl ng eho vay tai Hfi 
Ndi vfi Thfinh p h i Ho Chi Minh trong td'ng 
du ng eho vay vfi NPL trung vdi gia dinh 
ban d l u vdi mflc y nghia g in 90%, cd nghia 
lfi neu ty le cho vay tai Hfi Ndi va thanh pho 
H i Chi Minh tfing 1%, ty le ng xa'u cua danh 
muc tang 0,051% vfi ngflge lai. 

Tha bdy, mflc dd tfip trung danh muc eho 
vay theo ngfinh nghe hoat ddng dfldc t h i 
hidn qua bi ln BDSTDCK. Vdi ket qua trdn 
cho th Iy mdi quan hd gifla ty Id dfl ng eho 
vay vfio kinh doanh bfi't ddng san, tieu dflng 
vfi ehflng khoan trong td'ng dfl nd cho vay vfi 
ty Id ng x l u cua danh muc cho vay gid'ng vdi 
ky vong ban d l u cd moi quan hd cflng chilu 
vdi mflc y nghia thdng ke la 91%. Dilu nfiy 
eho biet n l u Agribank tfip trung cho vay vac 
kinh doanh bfi't ddng san, tidu dflng vfi 
ehflng khoan tfing len 1%, ty le ng x lu cua 
danh mue cho vay NPL tfing Idn 0,057%. 

Tdm lai, tfl md hinh vdi phfldng phap flde 
Iflgng LS vfi dd t in efiy 90%, cfic nhfin to anh 
hfldng tdi rui ro danh mue cho vay bao gom 
eae b i ln so vi md nhU GDP, CPI, lai s u i t cd 
ban; cac bi ln thudc tinh danh muc eho vay 
nhu t ie do tfing trUdng dU ng ky trUdc, ty Id 
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ng xfi'u ky trUde, kha nfing t̂ ip trung danh 
muc eho vay theo khu vUc dia ly, theo linh 
VUc nganh nghi ho^t dgng vfi theo lo^i tiln 
vfi mflc do anh hfldng dlu gilng vdi ky vgng 
gia dinh ban dlu. Trong cfic biln trdn, lai 
sufi't cd ban, ty Id ng xfi'u eua danh muc cho 
vay ky trfldc vfi mflc dd tdp trung danh myc 
cho vay vfio linh vuc bfi't ddng san, tidu 
dflng, ehflng khofin ed mSi quan hd ch$t chd 
vdi rui ro danh myc cho vay cua Agribank d 
mflc y nghia thing ke rfi't cao. 

3. Mdt so d l xua't 

Nhu trdn da phfin tieh, rui ro trong hp^t 
ddng cho vay t^i NHTM cd nguyen nhfin sfiu 
xa, chu ylu tfl quan ly danh muc cho vay. 
Do dd, quan ly cd higu qua danh mye eho 
vay se gdp phln quan trong giam thilu rui 
ro. Mudn quan ly rui ro danh muc cho vay c6 
hieu qua, cfin thUc hidn dong bd mot he 
thong giai phap tfl xay dung chie'n luge cho 
vay vfi quan ly cho vay, din xfiy dUng, hofin 
thien md hinh quan ly tin dung vfi phUdng 
thflc quan ly danh muc cho vay. Trong do, 
cin quan tfim Iflgng hoa cac nhfin td' tae 
ddng din rui ro danh muc cho vay nhU cfie 
bien phan finh thude tinh cua danh mue cho 
vay, cfie biln vi md. Dilu nfiy cfing cd y 
nghia hdn trong bii canh dien biln vi md 
trong nude vfi nude ngofii phflc t^p nhfl hidn 
nay. Cac vln dl ein dugc quan tfim nhlim 
hofin thidn dieu kidn do lUcfng vfi dilu chinh 
danh mue cho vay lfi: 

Tha nhdt, cfic ngfin hfing cfin xfic dinh thi 
trudng vfi cac linh vfle cho vay cua ngfin 
hfing. 

Can efl vfio cfic phfin tich kinh t l vi md, 
xu hudng phfit triln, tilm Ifle tfii ehinh vfi 
rui ro ngfinh cua cfie ngfinh, Hnh vUc trong 
nen kinh tl; cfin efl chien luge kinh doanh vfi 
kha nfing chip nhfin rui ro trong ho^t d^ng 
eua ngfin* hfing; cfin efl vfio d^e diem the 
manh, han che vfi ngudn lUc hidn c6 eua 

ngfin hfing vl vln, cd sd v$t chfi't, trinh dd, 
kinh nghidm cua ddi ngu nhfin vidn ngfin 
hfing, ngfin hfing xem xdt, quylt dinh lUa 
chgn efic doi tugng tin d\ing trong tflng giai 
do^n dl tdp trung md rdng tin dung theo cae 
tidu ehi chu ylu nhU: (1) theo ngfinh, chuydn 
ngfinh ho^c san phim mui nhgn; (2) theo 
vflng, Iftnh thi; (3) theo ddi tugng khach 
hfing, bao gdm khfieh hfing doanh nghidp (cd 
phfin chia theo quy md vfi tfnh ch^t sd hflu), 
khach hfing ca nhfin vfi khaeh hfing hd san 
xuit; (3) theo lo^i tin dung, san phim tin 
dung tren cd sd Ifla chgn cfic loai hinh tin 
dung vfi cac san phim tin di^ng phfl hgp 
trong tflng thdi ky, nhfl cho vay ngln, trung 
vfi dfii h^n, eho vay bit ddng san, tidu dflng 
vfi cac san phim cho vay ciia ngfin hfing 
hidn d^i (tha'u chi tfii khoan, cho vay theo 
dong tiln, chiet khiu, cho vay dfla tren 
khoan phai thu, bao thanh toan, the tin 
dyng, cho vay gian tiep, cho vay tra gdp). 

Tha hai, ngfin hfing cin chfl trgng den da 
dang hda danh muc cho vay. Da dang hda 
danh myc cho vay dugc thi hien dudi hinh 
thflc: eho vay ddi vdi nhieu khaeh hfing, eho 
vay nhilu ngfinh nghi kinh te, cho vay 
nhilu khu vUc (vflng) kinh te, phdi hgp vdi 
nhilu ngfin hfing dl cung cho vay mdt ddi 
tugng (dong tfii trg), cho vay hgp vln... Hoat 
ddng eho vay cung nhU bfi't efl mot ho^t ddng 
dlu tu nfio khac deu dugc khuyen cao 
"khong nen bd tfi't ca trflng vfio cung mot 
gid". Da d^ng hda danh muc cho vay se gdp 
phln giam thilu rui ro. Ngfin hfing cd thi 
thfle hidn da d t̂ng hda danh mue eho vay 
theo cfic hfldng da dang hda khfieh hfing, da 
d^ng hda san phim, da d^ng hda cac bai 
bao dam... Tuy nhidn, mot vln de d$t ra cin 
xvt ly tilp theo lfi lugng hda cu thi mflc dd 
da d^ng hda. 

Tha ba, giam sfit dinh ky danh mue cho 
vay nhlim hoan thidn vfi thay doi phfl hgp 
vdi dieu kidn thuc tl. 
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Dich hudng tdi trong hoat ddng tin dung 

cua ngfin hfing lfi xfiy di^ng dugc mdt danh 

mgc eho vay an tofin, hieu qua. Vln cho vay 

phai dugc phfin b l m^t cfich hgp ly vfio cfie 

linh vfle, ngfinh n g h i theo cac gidi han quy 

dinh, trfinh t^p t rung tin dung qufi mflc, 

thfle hien phfin tfin rui ro n h i m d^t dugc Igi 

nhu^n cao n h i t vfi han chd'tdi da rui ro. 

Tiep tuc qufin triet de thUe hidn t i t cdng 

tac tu tudng, tuydn t ruy in cdng tfie quan tri 

dieu hfinh de dam bao vide phfin logi dfinh 

gia dung thUc chfi't, chinh xac thUc trang ng. 

Ben canh vide gifim sat ridng re tflng khoan 

vay, tflng khach hfing vay, ngfin hfing cung 

can dinh ky kidm tra gifim sfit td'ng t h i 

thfinh ph ln vfi chfi't Ifldng cua danh muc eho 

vay. Tilp de'n lfi danh muc cho vay phai 

dugc rfi soat va cd cae bao eao dinh ky v l xu 

hfldng rui ro, efie nguy cd rui ro chinh, cac 

linh vfle rui ro cao cua danh muc va eac bien 

phap ap dung de giam th i lu rui ro. 

Tha tu, efie ngan hfing xfiy dflng cho 
minh md hinh do Ifldng rui ro danh mue 
rieng phfl hgp vdi dfic thfl hoat ddng cua 
minh. Tren ed sd dd giup eho ngan hfing cd 
dfldc sfl Ifla chgn t i i flu ve danh mue cho vay 
nham dat dugc muc tidu ngfin hfing minh. 
Chang han, vdi Agribank, k i t qua md hinh 
Udc Ifldng NPL sfl dung phfldng phap LS cho 
tbiy, ty Id ng xfi'u cua danh muc cho vay 
.^ribank anh hfldng k i t hgp eua yeu to 
khfieh quan nhfl chu ky nen kinh t l , lam 
phat, chinh saeh t i l n td vfi cac yeu to thudc 
tinh cua danh muc cho vay nhU: toe dd tang 
trudng tin dung ky trUde, ng x l u ky trUde, 
mflc do tfip t rung cua danh muc cho vay 
theo linh vuc ngfinh nghi , khu vUc dia ly, 
loai tien. Tren cd sd dd Agribank cd t h i can 
cii dfl bfio ve cac bien sd' vi md nhfl GDP, 
CPI, lai suat cd ban de ngan hfing dUa ra dU 
kiln thay doi ty trgng danh muc eho vay 
theo mflc dd anh hudng khfie nhau cua cac 
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bi ln thudc tinh danh muc cho vay. Chfing 
han, kha nfing tfip trung vfio cho vay bfi't 
dgng san, tidu dflng vfi ehflng khoan cd quan 
hd eflng chilu vdi rui ro danh mue eho vay, 
n lu n i n kinh t l dfl bfio cd chi s i GDP giam 
thi Agribank cfin dilu chinh giam ty trong 
eho vay doi vdi linh vfle nfiy. Hofic rui ro cua 
danh muc eho vay phu thude vfio ty Id nd 
x lu ky trfldc vfi rui ro danh muc eho vay ky 
nfiy anh hfldng d in rui ro danh mue cho vay 
ky sau, vi v^y vide quan ly danh muc phai lfi 
mdt edng vide di ln ra thudng xuyen, lien 
t i lp vi nd cd m£a lien quan chfit che vdi nhau 
theo thdi gian. Ngfin hfing thudng xuydn b l 
sung s i lidu theo thdi gian vfi thUc hien lai 
md hinh de dam bao tinh chinh xfic vfi cfip 
nhfit, sau dd cfin efl vfio dfl bfio vi md, bd 
phSin quan ly se dilu chinh ty trong khoan 
cho vay theo cac tidu thflc khfie nhau theo 
dung muc tieu cua ngan hang phu hgp vdi 
k h i u vi rui ro cua ngfin hang hoac phu hdp 
muc tieu ty Id ng xfi'u eua danh muc cho vay 
da dfla ra tfl d l u thdi ky cua Agribank. 
Chfing han, Agribank dfla ra mflc ty le ng 
xfi'u cao n h i t cd the chap nhan dfldc lfi 5%, 
vdi du kid'n quy 4 nfim 2011 GDP, CPI va 
lfii s u i t cd ban khdng thay dii , vi ty Id ng 
xfi'u tai thdi di lm quy 11/2011 la 5,68% vUdt 
qua ehi tidu k l hoach, vay mud'n giam ty le 
ng xfi'u cuoi nam 2011, Agribank cfin dieu 
chinh danh muc cho vay bang VND tang len 
10% (tfl 67% d thdi d i lm h i t quy 11/2011 Idn 
77% vao cudi nam 2011), dilu chinh ty trgng 
cho vay 'VND tang len 6% (86% Idn 92%), 
giam eho vay thfinh thi, cu t h i la tai thfinh 
pho Hfi Ndi vfi thfinh p h i Ho Chi Minh 8% 
(38% xud'ng 30%), giam cho vay bfi't ddng 
san, tieu dung, ehflng khofin 7% (17% xuong 
10%), trong khi ty Id ng xfi'u ky trfldc tang 
0,68% (tfl 5% quy 1 Idn 5,68% quy 2), khi do 
NFL giam 0,68%" va ty Id ng xa'u flde tinh 
giam edn 5% bang vdi rui ro eha'p nhan cua 
Agribank. 

-O,689f̂ l,27x0,68-O,044xl(M),O3009x7-0.052x8-O,057x6 
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Lura chon vd thur nghlfim mfi hinh.., 

Ngofii ra, Agribank ed t h i dflng md hinh 

trdn k i t hgp fip dyng phfldng phfip kjch 

ban. Theo phUdng phfip nfiy, ngfin hfing ed 

t h i phfin tieh kha nfing xdy ra cfie t inh 

hu lng , efic bdi canh trong thuc t l , trdn ed 

sd dd cd nhflng dfinh gifi v l xfie s u i t xay ra 

d l cd duge efic bidn phfip t inh t h i hidu qu i . 

Ngfin hfing xfiy dUng cfic t inh h u l n g vdi k i t 

e l u cfic danh mi^c khfie nhau trdn cd sd 

kich ban, sau dd d i lu chinh eftn efl vfio efie 

nhan t l anh hfldng dfi xfie djnh trong p h l n 

md hinh d l xfiy dflng k i t cfi'u danh m\ic cho 

vay hgp ly, phfl hgp vdi k h i u vi rui ro eua 

Agribank. 

Tdm l^i, hd th ing ngfin hfing ludn dugc 

xem lfi huyl t m^ch eua n in kinh t l vfi trong 

bdi canh ho^t ddng hidn nay cua hd t h i n g 

NHTM Viet Nam, cflng vdi vide tfii cfi'u true 

hd th ing ngfin hfing, v l n de nghidn eflu, flng 

dung cfie nguydn ly quan ly danh muc, efie 

md hinh quan ly, phfin tieh do ludng, k i lm 

tra giam sat, tfii trg r m ro danh mye eho 

vay... theo thdng le qudc t l n h i m v^n dung 

doi vdi Viet Nam e i n t i lp tuc dugc t r i ln 

khai trong nhflng cdng tr inh nghien eflu tiep 

theo./. 
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