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DESCRIPTION 

 Full name: The Credit Rating of Vietnam Joint Stock Company 
  Short name : CRV 

 Address: 108, A14, Group 29, 100 Tran Dai Nghia Street – Dong Tam 

Ward – Hai Ba Trung – Hanoi 

 Office: 2nd Floor, 57 Hang Chuoi Str. – Hai Ba Trung – Hanoi 

 Telephone number: 84-24-3944-8809 

 Fax: 84-24-3971-0982 

 Website: http://www.crv.com.vn 

 Email: contact@crv.com.vn  

 

Background: CRV is an independent research and consultant company 

founded by professional researchers and consultants who have earned 

doctoral degrees in Development Economics and Economic Mathematics 

from various countries.  

CRV strives to be one of the leading research and consultancy institutions in 

the areas of social- economic policy and finance, re-structural enterprises, 

poverty and social protection, impact evaluation in the country. 

 CRV is one of the best provider of services concerning independent credit 

rating, constructing credit rating indicators, risk analyses and evaluations, 

investment researches, and data of businesses. Our company’s desire is to 

provide investors with standard, independent, and objective evaluations, 

which help them make financial investment decisions more confidently and 

certainly. Therefore, CRV always want to be on the same side with the 

investors under the slogan “Together approaching the true value of 

information”. 

CRV provides services to development agencies, non-government 

organizations and corporate clients. CRV approach combines in-depth 

knowledge of the institutional and cultural environments with international 

standard technical assistance based on thorough economic, socio-economic 

analysis and quantitative analysis, since 2007 CRV has implemented some 

projects. 
 

http://www.crv.com.vn/
mailto:contact@crv.com.vn


 

AREAS OF RESEARCH AND CONSULTING 
Our research and consulting services currently focus on major areas:  

1. Credit Rating Report:  

CRV provides enterprise’s rating service on the request of customers. 

2. Financial market:  

CRV has provided numerous services, including providing financial 

information of companies and markets; technology advance and efficiency 

indicators of companies, industries, and provinces; services of analyzing 

industries and companies and forecasting economic indicators at both the 

national and industrial levels; advisory for company development policies; 

conducting training programs in economic and financial fields; informatics 

training service and science research. 

3. Enterprise surveys:  

We have extensive experience in design, organization and implementation of 

national and regional enterprise surveys, as well as analysis of the data set 

obtained from these surveys to provide relevant information for policy 

makers. 

5. Consulting & Training Services: 

CRV provides training and consulting services to help organizations with 

balanced scorecard, strategic planning, and KPI development. 

6. Publications of CRV 

CRV published its researches on technology progress and efficiency 

indicators of companies, industries, and provinces; on credit rating of firms 

listed on the stock exchanges according data reported in 2009 -2012, and on 

impact of government's economic policies on the process of industrialization 

in three books: 

(i) Annual Report Credit Rating of Vietnam Index 2010, Times Publisher 2010 



 

(ii) Annual Report Credit Rating of Vietnam index 2011,  Information And 

Communications Publishing House 2011.  

(iii) Annual Report Credit Rating of Vietnam index 2012, Information And 

Communications Publishing House, 2012.  

OUR MAIN CLIENTS 
International client 

 European Technical Assistance Programme for Vietnam (ETV2) 
 

Domestic clients 

 The State Bank of Vietnam 

 The Bank for Foreign Trade of Vietnam (VCB) 

 Vietnam Joint Stock Commercial Bank for Industry and 

Trade (VietinBank) 

 Vietnam Technological and Commercial Joint- stock Bank 

(Techcombank) 

 Vietnam Bank of Agriculture and Rural Development (AGRIBANK) 

 Vietnam Posts and Telecommunications Group (VNPT) 

 PetroVietnam; 

 Tuyen Quang Power Company; 

 Phu Tho Power Company; 

 Ha Giang Power Company; 

 Dien Bien Power Company; 

 Lai Chau Power Company; 

 Northern Electric Power College; 

 Debt and Asset Trading Corporation (DATC) 

 The Vietnam National Coal - Mineral Industries Group(Vinacomin) 

 Vietnam - Japan International Transport Co., Ltd., ( VIJACO) 

 Viet Economics Research and Avisory (VERAC) 

 PV Gas; 



 

 Samsung Vina Insurance Ltd 

 Idemitsu Lube Vietnam 

 Shimizu Corporation 

 Nidec Tosock Vietnam 

 And other Japanese companies in Vietnam. 

 

  

 

  

 

 
 

 

 

 

 

 



 

COMPANY STRUCTURE 
CRV is organized following the flat model, in which the role and capacity of 

experts are maximally respected and developed. The Science Council of CRV 

includes leading experts in different sectors of the economy, being the 

highest authorities responsible for appraising, monitoring, and evaluation, 

service for projects. 

Training 

CRV has designed and delivered a wide range of workshops and training 

activities, special training programs of analyzing, forecasting, ranking credit 

ratings, valuing assets, corporate finance analysis, efficient corporate 

restructuring. CRV staff members with a strong economic and development 

background are well qualified to provide training on socio-economic – 

financial development issues in Vietnam.  

Economic Research  

(CVR) has conducted policy research assignments that required both 

original data collection and the use of existing published statistics and 

literature. CRV carried out researches in the form of government policies, 

sectoral policy analysis , economic forecast , research papers for academic 

institutions and centers, enterprise surveys social-economic impact studies. 

Surveys 

 CRV has significant experience in the design and implementation of 

enterprise surveys in the country. CRV has capacity to form and train survey 

teams to collect qualitative and quantitative data through interviews of 

enterprises and government officials. CRV ensures that sampling is 

representative, the survey information is accurate, information collected is 

efficiently entered, and database are user- friendly. CRV has well-known 

expertise in both qualitative and quantitative analysis through application of 

softwear such as STATA, SPSS, SAS , Matlab....With a strong team with 

extensive experience in survey implementation and research , we ensure that 

our research are highly reliable and meet all requirement of research. 



 

NOTABLE RESEARCH & CONSULTING SERVICES 
1. Annual Repot Credit Rating of Vietnam Index 2012 

Client: The SRV Vietnam's Office 

Overview: The project aimed to measure firms' technological progress, 

firms' financial capacity, then the surveys were conducted to manufacturing 

industry.  

(i) identify and analyze the currently financial capacity, technological 

investments of sub-manufacturing industries:: manufacture of food products 

and beverages; manufacture of tobacco products; manufacture of textiles; 

manufacture of wearing ; manufacture of wood and wood products; 

manufacture of paper and paper products; manufacture of chemical and 

chemical products, manufacture of rubber and plastics products; 

manufacture of fabricated metal products; manufacture of machinery and 

equipment, manufacture of office, accounting and computing machinery; 

manufacture of motor vehicles ... through the country;  

(ii) identify and analyze the currently financial capacity, based on about 60 

financial ratios of 580 enterprises listed in Ho Chi Minh Stock Exchange and 

Hanoi Stock Exchange from January 2010 to march 2011. 

(iii). Studying on competitiveness in Vietnamese commercial Banks in 2011 

requires a basic research and the data collection method and correlation -

survey research. 

Main Task 

(i) Designing the survey & the questionnaires. 

(ii) The conducting data collection activity for performance of about 600 

companies through the country for the credit rating of these companies. 

(iii) The conducting (a) data collection activity for performance of about 40 

commercial banks through the country for the competitive rankings; (b) data 

collection activity for financial capacity of food products and beverages; 



 

manufacture of textiles; manufacturing of wearing apparel; manufacture of 

footwear; manufacture of wood and of products of wood; manufacture of 

paper and paper products; manufacture of chemicals and chemical products; 

manufacture of rubber and plastics products; manufacture of non-metallic 

mineral products; manufacture of basic metals and of fabricated metal 

products; manufacture of machinery and equipment; manufacture of 

electrical machinery and apparatus in the whole country.. 

(iv) Location within country: Hanoi, Ho Chi Minh City, Hai Phong City, Da 

Nang City, Binh Duong Province, Can Tho province, Long An Province, Vinh 

Phuc Province, Hai Duong province, Nam Dinh city, Ha Nam province 

(vi) Pre-testing new survey questions, pilot questionnaires and pilot the full 

survey and data collection 

(vi) Organization and implementation of the surveys and the quality control. 

(vii) Testing of the data entry program  

(iix) Qualitative and quantitative analysis .  

(ix) Writing final report and recommendations for improving of 

implementation of enterprises. 

(x) Presenting the results in the workshop organized by the President's Office. 

(xi) Publishing results 

 

Reference:  

Nguyen Huu Luc  

Member of The Science Council of CRV 

Ex -Deputy Chief of The SRV President's Office  

Tel (84-4) 0913231240, email: lucnh@yahoo.com  

Fax:0437335256  

 



 

2. Annual Repot Credit Rating of Vietnam Index 20111 

Client: The SRV Vietnam's Office 

Overview: The project aimed to measure firms' technological progress, 

firms' financial capacity, then the surveys were conducted to  

(i) identify and analyze the currently financial capacity, technological 

investments of oriented export industries such as rice production, coffee, tea 

and fishing industry; manufacture of food products ; textile industry; 

manufacture of footwear; manufacture of plastics; manufacture of rubber 

products... through the country;  

(ii) identify and analyze the currently financial capacity , based on about 60 

financial ratios of 580 enterprises listed in Ho Chi Minh Stock Exchange and 

Hanoi Stock Exchange from January 2010 to march 2011. 

Main Tasks 

Designing the survey & the questionnaires. 

(ii) The conducting (a) data collection activity for performance of 580 

companies through the country for the credit rating of these companies; (b) 

data collection activity for oriented export industries . 

(iii) Location within country: Hanoi, Ho Chi Minh City , Danang City, Vinh 

Phuc Province, Hai Phong City and Binh Duong Province 

(iv) Pre-testing new survey questions, pilot questionnaires and pilot the full 

survey and data collection 

(v) Organization and implementation of the surveys and the quality control 

(vi) Testing of the data entry program  

(vii) Qualitative and quantitative analysis .  

(viii) Writing final report and recommendations for improving of implementation of 

enterprises. 

(ix) Presenting the results in the workshop organized by the President's 

Office. 

(x) Publishing results 
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Reference:  

Nguyen Huu Luc  

Member of The Science Council of CRV 

Ex -Deputy Chief of The SRV President's Office  

Tel (84-4) 0913231240, email: lucnh@yahoo.com  

Fax:0437335256  

3. Annual Repot Credit Rating of Vietnam Index 20102 

Client: The SRV Vietnam's Office 

Overview: the project aimed to measure firms' technological progress, firms' 

financial capacity, then the surveys were conducted to  

(i) identify and analyze the currently financial capacity, technological 

investments of firms in fishing industry, manufacture of food products and 

beverages, textile industry, construction, electricity gas and water supply, 

hotels and restaurants, transport and telecommunications and financial 

intermediate through the country;  

(ii) identify and analyze the currently financial capacity , based on about 60 

financial ratios of 530 enterprises listed in Ho Chi Minh Stock Exchange and 

Hanoi Stock Exchange from January 2009 to march 2010 

Main Task 

(i) Designing the survey & the questionnaires. 

(ii) The conducting (a) data collection activity for performance of 595 companies 

through the country for the credit rating of these companies; (b) data collection 

activity for 80 companies (large size) and 20 banks through the country for the 

technological rating.  

(iii) Location within country: Hanoi, Ho Chi Minh City 

(iv) Pre-testing new survey questions, pilot questionnaires and pilot the full 

survey and data collection 

(v) Organization and implementation of the surveys and the quality control 

(vi) Testing of the data entry program  
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(vii) Qualitative and quantitative analysis .  

(viii) Writing final report and recommendations for improving of 

implementation of enterprises. 

(ix) Presenting the results in the workshop organized by the President's 

Office.  

Reference:  

Nguyen Huu Luc  

Member of The Science Council of CRV 

Ex -Deputy Chief of The SRV President's Office  

Tel (84-4) 0913231240, email: lucnh@yahoo.com  

Fax:0437335256  

4. MAF activities – Assessment of Monitoring, Analysis and 

Forecasting Procedure: Training for forecasters of MPI in Analysis, 

Forecasting  

Client: European Technical Assistance Programme for Vietnam(ETV2) 

 Overview: Objects of the project are to train for forecasters of MPI to know how 

to (i) determine inflation’s threshold of the economy; (ii) determine causes of 

inflation, thereby creating the basis for proposing policies relevant to restraining 

inflation. Evaluate impacts of macroeconomic variables to inflation.. The models 

in the courses are included 

1. VAR models : A vector autoregressive (VAR) or Multivariate linear model 

tries to capture some of the economic relations with variables.  

 2. Linear models: The models will be mainly done by ARIMA or SARIMA 

models.  

3 . Logistic Smooth Transition models:  

4. Phillips curves a factor analysis: 

5. Time varying parameters:  

 6. Macroeconomic Model: To forecast economic and inflation outlook. The 

model is used to evaluate of various factors on the economy for inflation and 

to offer guidelines for appropriate monetary policy response. 

Main Task 



 

(1) Collect and pre-process data 

(2) Model for determining inflation’s threshold and causes of inflation in 

Vietnam 

((3) Developing model by some different approach  

(4) Choose a most suitable model among developed via evaluate the models 

and practical comparison.  

(5) The first course of training for forecasters of the MPI 

(6) Model of forecasting inflation by month, quarter, year  

(7) Developing model by some different approach cited in ITEM 5 above 

(8) Choose a most suitable model among developed via evaluate the models 

and practical comparison.  

(9) The second course of training for forecasters of the MPI. 

Reference: Mai Huu Dzung,  

Director General of Informatics Centre under Ministry of Planning and 

Investment (MPI) 

Tel: 098 3811953 



 

5. Analyzing Causes of Inflation and Forecasting inflation in Vietnam 

during 2011-2013" 

Client. Institute of Strategy Banks ( State Bank)  

 The main objectives of this study are 

 1. Analyzing the causes of inflation in Viet Nam from 2010-2011 

 2. Forecasting inflation in Vietnam from 2011-2013 

Main tasks: 

(i) Set up Phillips curve model to analyze the causes of inflation in Viet Nam 

during 2000-2011 

(ii) Set up time series models for forecasting inflation in Vietnam from 2011-

2013 

 (a) ECM model forecasting ìnflation in Vietnam 

 (b) VAR model forecasting ìnflation in Vietnam 

(iii) Inflation model from theory of demand for money  

(iv) Inflation model from monetary theory  

Collecting annual data, quarterly and monthly data to run the given models 

 

Reference: 

 Nguyen Thi Kim Thanh  

 Director of Vietnam Strategy Institute 

 Tel: 0912.147.908, Email: nguyenthikimthanh61@yahoo.com  

  

 

 



 

APPENDICES 
Business Registration Certificate 



 

 



 

 



 



 

 



 

 



 



 



 



 



 

Memorandum of Understanding between RMI – NUS & CRV 



 

 



 

 



 

 



 

 


