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Abstract. During the economic reform process in Vietnam, the banking system including state-
owned commercia banks (SOCBs) has developed significantly and played an increasingly
important role in the economic growth. However, in the development process of a market
economy, the Vietnamese state-owned commercia banks have faced internal limitations, of which
the ownership-related limitation needs to be studied thoroughly. Following the US - Vietnam
Bilateral Trade Commitment and since its accession to the WTO, the diversification of bank
ownership is an inevitable trend for increased competences and competiveness. This paper
addresses the following questions: How has the bank ownership changed over the past years in
Vietham? How have those changes impacted on the Vietnamese banking system? The article
proposed a number of recommendations to further develop Vietnamese banking system regarding

changes of bank ownership.

1. Some theoretical issues of bank ownership
changes and criteria to measure bank
owner ship changes

According to Dictionary Wikipedia,
“Ownership is the state or fact of exclusive
rights and control over property, which may be
an object, landreal estate or intellectual
property. Ownership involves multiple rights,
collectively referred to as title, which may be
separated and held by different parties. The
concept of ownership has existed for thousands
of years and in all cultures. Over the millennia,
however, and across cultures what is considered
eligible to be property and how that property is
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regarded culturally is very different”®.
Ownership is the basis for many other concepts
such as money, trade, debt, bankruptcy, and
private vs. public property, etc that form the
foundations of any societies.

Changes in ownership are considered as a
process of gaining, transferring and losing a part
or whole ownership of property from a person
(individual, group, enterprise/organization and
government) to ancother person in a number of
ways such as a person may transfer or lose
ownership of property by sdling it for money,
exchanging it for other property, or having it
through legal means (eg.: eviction, foreclosure,
seizure or taking).

@ http://en.wikipedia.org/wiki/Ownership.
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In the banking system, changes in ownership
including the diversification of banks to enter the
market and the change in government’s capita in
SOCBs equities. The criteria to evaluate the
diversification are number and kinds of banks
such as Joint Stock Banks (JSBs), Joint Venture
Banks (JVBs), and Foreign Bank Branches
(FBBs). The forms of changing ownership in
Vietnam banking system and other transitional
economies are usually equitization, privatization,
sale of equity or shares.

Changing ownership in a banking system
will affect the management as wel as
distribution of the banks. Because with the
increasing participation of many banks such as
JSBs, JVBs, and FBBs in the market increase
competitive pressure on the domestic banks
including SOCBs pressuring domestic banks to
increase their competitiveness, strengthening
themselves according to international standards,
learning managerial experiences, and know-
how from these banks, particularly from FBBs
which have advantages in capital, technology,
and management to survive competively. On
the othe hand, the SOCBs which change
ownership through equitization or sdl capital
be pressured to establish a flexible, efficient
management mechanism as well as motivations
to owners, managers and workers to develop
the banks sustainably and efficiently. As a
result, changes ownership will lead to the
development, efficiency, and safety of each
individual bank and the whole banking system.

There are many studies on bank ownership
changes globally. In this research, we used the
work of “Bank Ownership and Performance’ by
Algandro Micco, Ugo Panizza, and Monica
Yanez (2004) as a theoretical framework to
analyze the bank ownership and performance
changesin Vietnam.

In their work, Algandro Mocco, Ugo
Panizza, and Monica used a dataset from 119
countries in the period 1995-2002 to assess the
relations of bank ownership and performancein
developed and developing countries. It was
found that bank ownership is strongly

correlated with bank performance in developing
countries but not in developed countries.
Specifically, state-owned commercial banks
(SOCBs) tend to have a lower profitability and
higher costs than private and foreign
counterparts in developing countries. In terms
of Return on Assets (ROA) and Return on
Equity (ROE), foreign banks are more
profitable than domestic including SOCBs and
private banks in most countries. Except for
Southern Asia, Middle East and North Africa
regions where foreign banks have lower
profitability than domestic banks, and in
industrial countries foreign banks have a lower
profitability than private domestic counterparts
but higher than SOCBs. In Latin America,
foreign and private domestic banks earn a
similar level of profitability. In general, state-
owned banks have the lowest profitability
globally. In Southeastern Asia, Latin America
and Eastern Europe, the above situation is
especially different. In industrial countries,
however, public banks have a lower
profitability compared to private banks.

This study showed that the entry of foreign
banks made domestic banks more effective and
competitive in developing countries. The poor
efficiency and low effectiveness of domestic
banks have encouraged foreign banks to enter
into a new market. Because of the competitive
pressure, domestic banks are forced to
restructure for better performance. This is
important because the entry of foreign banks
(maybe related to new technology and/or lower
entry obstacles) is highly profitable and an
important catalyst for the enhancement of the
banking system in some devel oping countries.

This study proposes a number of criteria to
assess the impacts of bank ownership on bank
performance as bellows:

- For ROA and ROE: in most regions,
foreign banks are more profitable than domestic
banks; private banks in developed countries
however earn a higher profit than foreign banks.
State-owned banks in general have low
profitability; in developed countries, the
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profitability of public banks is equal 50% of
private banks.

- Total assets and market share reflects the
banks efficiency. Bank total assets show an
absolute scale while market share reflects a
relative scale the banks operated on.

- Total costs and percentage of total costs
on total assets. This percentage can be explained
as an dfective assessment because apart from
profitability, this variable reflects how the banks
have opeated in a most redigic manner. In
developed countries, the state-owned banks tend
to have a higher overhead cost compared to that
of private and foreign banks.

- Rate of bad debts or non - performning
loans and loan terms. A high rate of bad debts
showed a bank is poorly managed and low
safety level. In most countries, state-owned
banks own a high rate of non - peformning
loans, and they apply longer terms than private
and foreign banks.

The above financial ratios are appropriate
to the banking system in Vietham and can be
used in our study.

2. Bank ownership changes in Vietham
during the economic reform process and
their impacts on the development of the
banking system and the national economy

In 1986, advocating the renewal palicy,
Vignam shifted into a make economy
diversifying economic ownership sectors. The
State no longer played an exclusive but a dominant
rolein the economy and the banking sector.

In 1988, the functions of banking trade was
separated from the State Bank of Vietnam
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(SBV) and assigned to specialized banks, where
a system of two-tier banks was established
which led to changes in financial freedom, a
condition for the development of other types of
ownership. According to the Ordinance on
Banks, Credit-Cooperatives and Financial
Companies issued in 1990, the Viethamese
banking system reformed, shifted from a
centrally-planned mechanism into a market
economy following the policy to develop a
multi-sector economy. Furthermore, the State
monopoly banking system was gradually
eliminated due to the establishment of
commercial banks with various forms of
ownership.

Changes in quantity

Following the reform in 1990, the banking
system diversified banking activities in terms of
ownership, increased the number of banks, and
decreased the quantity of state-owned banks
(SOBs). In 1991, there were only four SOBs
out of nine banks accounting for 44.4%; in
1995 and the SOBs was reduced to 5.4%.

In 1997, Vienam had about 84 banks
including 5 SOBs, 51 JSBs, 4 JVBs, and 24
FBBs. Despite a rapidly growing number of
commercial banks especially JSBs, most of
them were small-scaled, consequently their
competitiveness was poor. Some commercial
banks merged together and there were 39 JSBs
at the end of 2001. In 2009 the number of banks
has been increased to 92 banks, the fastest
growing was FBBs and JSBs, SOCBs increased
by one more bank in compared to 1991; and
SOCBs accounted for only 5.5% of the banking
system (Table 1).

Table 1: Development of Vietnamese commercia banks (1991-2009)

Types of banks 1991 199 1995 1997 1999 2001 2004 2005 2007 2009
3

SOCBs 4 4 4 5 5 5 5 6 5 5

Joint stock banks 4 41 48 51 48 39 36 35 35 37

Joint venture banks 1 3 4 4 4 4 - - 6 5

Foreign bank branches 0 8 18 24 26 26 28 30 41 45

Source: Author’s summary from SBV's Annual Reports.
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Changes in capital

Due to the establishment of many
commercial banks with various forms of
ownership and the participation of FBBs in the
banking system as well as the equitization of
SOCBs?, the government ownership in the
banking system decreased significantly.

The government ownership in the banking
sector was 100% in 1990 decreased to 62.3% in

2006. It proved that the non-government
ownership banking system grew and owned 1/3
of the commercial bank system. In 2009 and
2010, the proportion of asset of SOCBs
accounted for only 49% and 48% respectively
(Table 2). The reduced government ownership
in the Vienamese banking system was
appropriate  and in line with similar
development of other countries.

Table 2: Ratio of assets on total assets of the commercial banks by group (%)

Years 1990 1994 1998 2003

2006 2007 2008 2009 Half
2010

SOCBs 100 89 82 74.6

JSBs 0 na na na
JVBs 0 na na na
FBBs 0 na na na

623 535 515 494 482
228 315 325 332 347
11 12 13 14 14
9.8 9.6 103 114 119

Source: The SBV; World Bank Report 2008; www.div.gov.vn; Nguyen Thi Mui (2010).

In the past years, Vietnam has made
significant progress in separating the functions
of development support, policy loans and
operation of commercial banks, especially with
the development of the new Socia Policy
Banks and Development Banks. Because of a
high proportion of government ownership, the
SOCBs were not fully autonomous in their
operations or management (their business
decisions were influenced by leves of
authorities and cross-sectors; the human
resource issues were not totally independent
especially in appointment, assignment, or
rotation; the policy of salary, wages and
rewards was influenced by inter-ministerial
decisions.). Therefore, it is necessary to reduce
government ownership in the banking sector by
creating favorable conditions to attract more
FBBs, issuing policy that facilitates the
development of JSBs, equitizing SOCBs, and
implementing financial liberalization.

Advaocating the policy of equitization of the
banking system, Bank for Foreign Trade of
Vietnam (Vietcombank) was the first state-

@ Vietcombank was equitized in 2008, and Vietinbank
was in 2009.

owned bank to be equitized, became a joint-
stock commercial bank and announced its
official operation in May 2008. Followed by the
Vienam Bank for Industry and Trade
(Vidinbank), it was equitized in 2009. At
present time, the government ownership in the
two equitized banks is still high (more than
90% in Vietcombank and 80% in Vietinbank);
the government was expected to play a
dominant role but not necessary to hold an
absolute ownership of stocks (over 50%). There
will be more room for further seling of
government shares in these two banks and
equitization in other SOCBs.

As Vietnam ascended to the WTO and
according to its commitment, the financial
system was opened, and foreign investors were
allowed to set up banks in Viegnam. On 8
September 2008, the Standard Chartered Bank,
a wholly foreign-owned bank, established its
branches in Vietnam. This demonstrated that
foreign enterprises were alowed to provide
retail banking services and some other types of
financial services in Vietnam. Therefore, they
would provide a wide range of convenient
services for manufacturers and businessmen
that the Viethamese banks failed to do such as
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production risk insurance, goods insurance and
other types of services.

Although the SOCBs were small in regards
to the number of banks and the share of
government ownership in banking system had
declined, they still accounted for a large
percentage of the total bank capital (around
48% to 49%) and the financial competences of
SOCBs improved significantly. The total
chartered capitals of the SOCBs increased from
VNDG,000 billion in 2001 to over VND21,000
billion in 2004, and further increased to
approximately VND37,000 billion in 2008.

In contradt, for other non government owned
banks such as JSBs and FBBs, they grew rapidly
in teem of number and capital; their chartered
capital increased rapidly from VND22,000
billion, VND44,000 billion and VND72,000
billion in 2006, 2007 and 2008 respectively®.
They played a growing role in the banking system
and the economy as awhole.

As aresult of improving their capital, since
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Vietnamese banking system has Capital Asset
Ratio (CAR) above 8% which satisfied the
international standard of banking regulations by
Basal 1l Accords. This is a standard condition
for commercial banks to work effectively and to
ensure the soundness of baking system.

According to some economists and
experience of several countries, the reduced
government ownership in the banking system led
to improved quaity of management. When
reducing government ownership via financial
liberalization and/or equitization, banks have the
opportunities to increese dgnificantly the
efficiency and safety of the banking sector. We
will consider this issue by examining some
financial ratios in the Vietnamese banking system:

Profits

During the 2002-2009, the Viethamese banking
system paformed wdl, ROA and ROE increased
from 003% and 20% to 08% and 28%,
respectivdy (Table 3). These paformance results
was very good in comparision with the commercia

2006, every commercial bank in the A
' y bank systemin Asiaand theworld (Table4).
Table 3: Profitability of Viethamese commercial banks

Year 2002 2003 2004 2005 2006 2007 2008 2009

ROA [ROE | ROA [ ROE | ROA [ROE | ROA [ROE [ ROA [ROE | ROA [ROE | ROA [ ROE | ROA | ROE
State Owned Commer cial Banks (SOCBSs)
Agiterk 146 | 2851 | 051 | 972 | 077 | 1464 | 023 | 481 | 049 861 | 051 1067 | 053 | 1196 | 000 | 900
Vietinbank 025 | 494 | 023 | 421 | 045 | 1050 | 057 | 1387 | 089 1080 | 093 | 1463 | 154 | 206
BIDV 004 163 008 | 08 | 004 |125 | o010 | 365 | 034 | 1217 | 080 2074 | 073 | 1786 | 104 | 1810
VCB 027 486 063 | 1041 | 091 | 1371 | 095 | 1523 | 172 | 2568 | 113 1647 | 055 | 912 | 154 | 2361
Average of
SOECs 038 734 03 | 648 | 049 | 845 | 043 |85 | 078 | 1508 | 078 1467 | 069 | 1339 | 103 | 1783
Joint Stock Commer cial Banks (JSBs)
ACB 132 2513 | 12 | 2349 | 139 | 3015 | 123 | 2332 | 113 | 2980 | 206 2812 | 210 | 2846 | 131 | 2178
STB 132 2513 | 12 | 2349 | 151 | 1629 | 165 | 1367 | 190 | 1638 | 216 1902 | 144 | 1273 | 160 | 1800
EIB 019 |25 |14 | 1328 | 137 736 | 147 | 5% | 200 | 900
TCB 013 408 05 | 1457 | 09 | 1478 | 193 | 2042 | 148 | 1458 | 129 1428 | 198 | 2089 | 100 | 260
Average of
15Bs 092 1812 | 100 | 2052 | 097 | 1531 | 125 | 1473 | 148 | 1851 | 172 1720 | 175 | 1690 | 148 | 187

Source: Author’s summary of Financial reports by commercial banks in the period 2004-2008, Truong Quang
Thong (2009), data in 2009 from reports of some securities companies.

® Author’s summary from SBV's Annual Reports and 25 commercia bank reports.

@ http://www.thesai gontimes.vn/Home/tai chinh/ti ente/24854
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Similarly, ROA from SOCBs increased
gradually from 0.03% to around 1.5%. Among
them, Viegtcombank and Vietinbank were more
profitable than other SOCBs. However, there was
a significant difference in the ROA beween the
two groups of banks. The JSBs used assats more
effectively than the SOCBs with an ROA between
0.13% to 2.0% which was higher than SOCBs
(Table 3). In regards to the quality of assds,
SOCBs were lowered than the JSBs.

In term of ROE, SOCBs were performing
better as evidenced in increased profits that
were higher than previous years; some banks
even had a ROE of over 20% such as
Vietcombank and Vietinbank which were
among 5 largest SOCBs and had been
equitized. Following equitization, their ROE
between 20% to 23% were the highest levelsin
this period for SOCBs. Similar to ROA, the
ROE from SOCBs were lower than JSBs
especially for the period 2008-2009.

One of the reasons why SOCBs have lower
profitability compared to JSBs are concerned to
state-owned enterprises (SOEs). The SOCBs
used to “burden” ineffective credits of which a
majority came from SOEs. A decade ago, those
enterprises recelved a total amount of state
subsidy equal to the amount of income tax they
had paid (approximately VYND70,000 billion).
On othe hand, about VND200,000 billion
(equal to 28% of GDP in 2004) was allocated to
SOEs but the State as a main shareholder did

not recelve back any returns for income tax or
share dividends. As a manager and operator of a
bank, it is hard for the government to tackle
problems when a triangle rdationship of State -
SOEs - SOCBs exists™.

Generally, the Viegnamese commercial
banks have gained a significant profitability
compare with the banking systems in other
countries and SOCBs have a lower profitability
than JSBs which is appropriate in developing
countries. However, in order to understand
better the level of profitability of the
Vietnamese commercia banks, we should
examinethe credit risks .

Credit risks

Credit risks refer to a borrower who
accesses a loan but he doesn't fulfill his
responsibility to the bank causing losses for the
bank. This is especially so when the borrower is
unable to repay fully and on time both the
principal and interest to the bank. Banks have
various types of credits, in this research we
focus only on bad debts and the percentage of
bad debt in our analysis. Bad debt on total
outstanding debt is an index that tdls the
quality of a credit institution. Bad debt and
overdue debts are indicators that can tel the
financial health of a commercial bank.

During the period 1996-1999, the bad debts
in the Vietnamese banking system was about
12% and JSBs had a higher rate compared to
SOCBs®.

Table 4: Profitability comparison

ROA ROE Banks Countries
2007 2008 2007 2008
Vietham 1.7 131 154 851 29(2007) 1
32 (2008)
Asia 0.89 027 933 015 258 14
World 1.19 047 118 347 1465 79

Source: Jaccar Equity Research - Vietnam, www.Jaccar.net.

During the period 2000-2009, the trend of
bad debt in the whole banking system in
Vietham has declined from 10% to around

® Huynh The Du (2008).

3.5% (Table 5). It was equal to VND43,500
billion and this is average compared to other

© CIEM., 2003. Financia sector reforms in Vietnam:
selected issues and problems. Discussion paper No. 0301.
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neighboring countries such as Malaysia (2.2%),
Indonesia (3.8%), and Philippines (4.51%).
During this time, JSBs and FBBs had a lower
rate of bad debt (from 0.13% to 1.45%). JVBs

had improved significantly their soundness and
have a bad debt level around more than 2% in
recent year while SOCBs had a higher rate in
the range from 3% to more than 4% (Table 5).

Table 5: Percentage of bad debts owned by Vietnamese commercial banks

Years

Credit ingtitutions 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Agribank na na na na 2.89 2.30 1.90 250 2.68 2.60
Vietinbank na na na na 9.25 2.40 1.40 1.02 181 0.61
BIDV na na na na 7.01 31.30 9.60 3.98 2.75 3.00
Vietcombank na na na na 2.79 3.65 2.75 3.29 4.63 2.47
Group of SOCBs 11.43 8.83 7.62 513 3.02 3.70 3.22 na 459 na

ACB na na na na 0.43 0.30 0.19 0.08 0.89 0.40
Army banks na na na na na 168 270 101 1.83 2.00
Group of JSBs 21.67 15.48 10.43 6.44 3.83 231 1.76 na 244 na

Group of JVBsand FBBs 1.29 0.62 0.55 0.15 0.13 na na na 1.45 na

Thebanking system asawhole 10.09 8.52 7.23 4.86 3.13 348 2.89 na 3.50 na

Source: Author’s summary from Financial reports made by the banks and securities companies.

Although the bad debt owned by SOCBs
are still high compared to JSBs and FBBs, but it
has been addressed and tend to decrease
through resolutions, regulations conducted by
the SBV and also better management by each
bank in the banking system, the quality of
lending profiles has improved, and the lending
process and principles have strengthened.

Devel opment of services

In a market economy, banks and the SOCBs
moved from providing traditional credit
services to providing convenient banking
services. This process was in line with the
economic growth, international trade and
technology advancement in the country.”

According to the general assessment of the
financial market development in recent years,
there have been significant changes and likely
“booming” of credit cards in Vietnam. There
were also new services provided by SOCBs
such as automatic teler machines, BBMS,
Phone banking services, I-banking, INCAS
sarvices, domestic credit cards, internationa
credit cards such as VISA, and MASTER.
These services marked an important turning

Y Nguyen Thi Mui (2010).

point for the advancement of the banking
system in Vietnam. Although, the quantity as
well as quality of banking services of Vienamese
banking system has improved but they are ill
poor compared to other countries (Table 6). Thus,
this should be improved during the financial
liberalization and equitization of banks.

Table 6: Banking services provided in Vietham in
comparion with other countries

Country  Quantity of services
Vietnam  450-500

China 800-900

Thailand ~ >2000

Malaysa  2800-3000

Japan 4000-5000

Source: Nguyen Hong Son (2008), p. 35.

During the economic reform process and
changing bank ownership toward reducing
government ownership in the banking system, it
can be seen that the banking system has
developed significantly, improved its efficiency
and soundness; Vietnam isin a similar situation
like many other developing countries. It has
aso made postive contributions to the
country's economic growth and stability;
specifically, it has helped to reduce and curb
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inflation (in 1980s), stabilize the VND values
and exchange rate promoted investment,
production and export; maintained an on-going
economic growth for vyears, transformed
economic structure towards industrialization
and modernization; and generated employment
opportunities as well as poverty alleviation in

the country. In practice, the achievements of the
economic reform can be explained by some
factors but the financial sector has played an
important role in the development process and
the economic growth is strongly correlated with
financial services and credit  growth,
particularly from 1996 to present (see Figure 1).

Figure 1: Relations between economic and financial - credit service growth
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Source: Nguyen Tuan Anh (2009)®

3. Some policy recommendations to continue
the bank ownership transformation of the
Viethamese banking system

3.1. Creating favorable conditions to develop
banking system and to attract more foreign
financial institutions

Previous researches and the findings of this
research pointed out that a lower market share
of SOCBs has impacted positively on the
development and quality of the banking system.
Therefore, Vietham should encourage more
non-governmental institutions to develop in
Vietnam by some measures:

* |mproving macroeconomic conditions such
as infrastructure, high quality human resources
and other policies to attract more FDI into
Vietnam including financial ingtitutions.

* Improving the legal system to leve
playing field between domestic and foreign
enterprises, to appropreate with commitments

®  http://nguyentuananhl aw. posterous.comymOi-quan-hE-
gi Ua-hoAt-Ong-cUa-ngAn-hAng-thUOn

to assess WTO, to facilitate equitization of
SOES and SOCBs process.

* Relaxing licensing for private banks: As
the number of banks is growing, the quality of
leading banks has mproved but the weak ones
have not.

3.2. Promoting equitization of SOCBs

It is necessary to equitize all SOCBs. Vietnam
should avoid a mistake that China had made as it
was dow at reforming large-scaled SOCBs which
resulted in dowing down reforming the banking
system. As planned, three large commercial banks
including Bank for Investment and Development,
Vignam Bank for Agricultural and Rura
Deveopment, and Mekong Housing Bank would
be equitized in the next peiod. As they are
equitized, the state holds over 51% of the share of
these banks. This levd of share is just temporary
because if the levds of chartered capital of these
banks is not big enough, they may be dismissed
when they need to increase those leves.
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3.3. Improving bank supervisions from the SBV,
especially to SOCBs

The weak supervision is one of reasons for
low profitability and credit risks of banking
system. Therefore, besides the creating
favourable conditions to develop banking
system and promoting SOCBs equitization, the
SBV should inproving bank supervisions
according to some below issues:

- Transparencies in activities of SOCBs
such as business strategy, cadre appointment...

- Close supervisions of lending activities from
SOCBs especialy credit to SOEs rdating real
estate, securities or low productivity projects...

- Forecasting and warning the health of
commercial bank system before the bad
happenned.
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Chuyén bién sd hitu trong hé thong ngan hang
& Viét Nam vatac dong ciano

TS. Nguyén Ngoc Thanh', Nguy&n Tuin Hung?

'Khoa Kinh té Chinh trj, Truong Dai hoc Kinh té, Pai hoc Quéc gia Ha Nai,
144 Xuan Thdy, Cau Giay, Ha Ngi, Viét Nam
Hoc vién Ngan Hang, 6 12, Puong Chila Béc, Qudn Pdng Pa, Ha Ngi

Tém tat: Trong qua trinh cai cach nén kinh té & Viét nam, hé thdng ngan hang trong d6 co céac
ngan hang thuong mai nha nuéc da phat trién manh mg vangay cang dong vai quan trong ddi vai tang
truong kinh té. Tuy nhién, cling véi sy phat trién cua nén kinh té thi truong, loai hinh ngan hang nay
dang gap phdi nhiéu han ché xuat phét tir ty than. Mot trong nhirng nguyén nhan can phai xem xé ky
lugng la van dé so hiu. Trong qua trinh Viét Nam thuc hi¢n cac cam két cua Hiép dinh thuong mai
song phuong véi My va cam két gia nhap WTO, viéc da dang h6a so hitu trong linh vec ngan hang dé
tang cuong ning luc vatinh canh tranh la mot xu thé tat yéu. Bai viét ndy s tim hiéu van dé chuyén
bién so hiru ngan hang & Viét Nam trong thoi gian qua va tac dong cua no dén céc hoat dong cua
nganh ngan hang ciing nhu nén kinh té, tir 46 duaramét sé khuyén nghi hoan thién qué trinh chuyén

bién s hitu ¢6 nham phét trién hé thdng ngan hang.


http://www.imf.org
http://www.sbv.gov.vn
http://www.vietinbankschool.edu.vn/Home/Article.aspx?Id
http://nguyentuananhlaw.posterous.com/mOi-quan

