B0 GIAO DUC VA PAO TAO
TRUGNG PAI HOC KINH TE TP. HO CHI MINH

TRAN THI THU TAM

XAY DUNG MO HINH CONG TY DINH
MUC TIN NHIEM ¢ VIET NAM

Chuyén nganh : KINH TE TAI CHINH — NGAN HANG
M3 sO £ 60.31.12

LUAN VAN THAC Si KINH TE

NGUGI HUGNG DAN KHOA HOC:
PGS.TIEN Si SU PiNH THANH

TP. HO CHI MINH — NAM 2007




MUC LUC

MUC LUC uuiuiiiiiricniseissecssissncssesssssssssssesssssasssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssess 1
DANH MUC CAC KY HIEU, CHU VIET TAT w.uuoeuieererrerrerenscsesessesessesesessessesessesssessesessesees 3
DANH MUC CAC BANG .uuueeeerenerncsscsssnssssessessessessessessessssssssssssssessessessesssssessessessesssssssessesse 4
DANH MUC CAC DO THI .u.uueeeeecrcrercrcrenscsesessesssessesessesssssssesssessessssesssssssessssessesssessessssosess 5
DANH MUC CAC SO DO .ueeererrnrncresesssssessessessessessesssssssssssssssessessessesssssessessesssssssassessesse 6
LOT MO DAU.couinrienreuneinnesnssesssessssessssssssssssssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssssassss 7
CHUONG 1: CO SO LY LUAN VE THI TRUONG TAI CHINH VA CONG TY PINH
MUC TIN NHIEM.....ocoeeereerereereressssssssesessssssssasessssssssesesessssssssssessssssssssessssssssssassssssssssssassssssssssasess 9
1.1. Hé thong tai chinh va cAc o' Ché 1A trQ' VOMuuueueeuerrerreesersereseresessessessessessessessessessssesses 9
1.1.1. HE thOng 131 CHINN ..., 9
1.1.2. C4C €O ChE A1 I VM ..v.veeoieeiecites ettt 11
1.2. VAn dé thong tin bit cin xing trén thi truong tai chinh ..eceeeeeceeeceeenencrensencsenne 15
1.2.1. Lua Chon DAL 10T (AS) et 16
1.2.2. R 10 d20 AUC (IMH).....eviiiiiieeeeee et et 17
1.3. Pinh mirc tin nhiém (Credit Rating) va cong ty dinh mirc tin nhiém (Credit Rating
AGENCY — CRA) uuueiiiirinnniinisnnticssssnsiesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss 19
1.3.1. Pinh nghia vé dinh mtrc tin nhiém (Credit Rating) va cong ty dinh mirc tin
nhi¢m(Credit Rating Agency — CRA).....c.oooiiiiiiiieciieeeeee ettt 19
1.3.2. Lich sir hinh thanh va phat trién ciia CRA ..........covueveeeeeeeeeeeeeee e 20
1.3.3. DEC QM CUA CRA ..oooievrieiei sttt 23
1.3.4. Vai tr0 cla CRA ..ot ettt et 25
1.3.5. Dbi tugng xép hang va cac san pham dich vu ctia CRA..........co.coovoivevreereeeeeeeee, 27
1.3.6. Quy trinh dinh muc tin nhi€m cta cdc CRA.........cooeoiiiiieeee e 29
1.4. Kinh nghiém vé viéc xdy dung va to chirc hoat dong ciia CRA trén thé giGi............. 34
1.4.1. M6 hinh CRA ctia mot s6 qudc gia trén thE GG ........ceeveevveeeeeeeeeeeeeeeeeeeeee e 34
1.4.2. Bai hoc Kinh nghi@m .......c.oooiiiiiiiiiiiie e 37

CHUONG 2: THYC TRANG CO CHE TAL TRQ VON CUA HE THONG TAI CHINH
VIET NAM VA SU CAN THIET PHAI THANH LAP VA TO CHUC HOAT DQNG

HIEU QUA CRA TAI VIET NAM ....uoovreererereerensessessessessesssssssssssssssessessessessessessessessssessessesses 41
2.1. Thue trang co ché tai trg' von ciia hé thong tai chinh Viét Nam ........ceeceeevcreeeceecrennen. 41
2.1.1. Co ché tai trg von gian tiép thong qua hé thong ngan hang .............ccceeveeeeeecuneene, 41
2.1.2. CO Ché tAi g VON tIWC TP ..o, 45

2.2. Sw cén thiét phai thanh 1ap va té chirc hoat dong hi¢u qua CRA tai Viét Nam ....... 52
2.2.1. Tinh yéu kém ctia mot s6 CRA tai Viét Nam trong thoi gian qua.............c.cceeeeeee.... 52

2.2.2. Xu huéng phat trién tat yéu cua hinh thie huy dong von bang phat hanh trai phiéu &
VBT INAIM ...ceiiiiiiieeeeeeee ettt ettt e e e e e e et a e et e e e e e s es et batteeeessessasaaaseseeesssassnsaasees 55



2.3. Nhiing thuin lgi va khé khin doi véi viée thanh 13p va té chirc hoat dong ciia CRA

tai Viét nam . 62
R T R 5103 1B o PP 62
2.3.2. KIO KNAN ..ot 64

CHUONG 3: MO HINH VA GIAI PHAP CHO HOAT PONG CUA CRA TAI VIET NAM
....................................................................................................................................................... 68

3.1. M6 hinh t6 chirc VA BOAt BN ..vucvecvcreereeresressensensessessesesesssessessessessessessessesssssesessessesss 68
3.1.1. Cac md hinh t6 churc va hoat dong cua cac CRA tai mot s6 nude trén thé gidi va kha
NANE AP duNg tal VIEE NAIM ...ooovuiiiiiiiiiiie ettt e e re e e e e et eeetaeeenneeessseeennns 68
3.1.2. MO hiNN @& XUAL ..ottt 71

3.2. Cac yéu ciu can thiét ddi v6i hoat dng clia CRA ........cvecveereereerersersensessessessessesssssense 72

3.3. DOi tIONE XEP NANG cevveeevererecrerrerncrnscscsensesssessesssessssessesssessssessessssessesessessssessessssessessses 76
3.3.1. Xép hang céac cong cu ng dai han, bao gém viéc xép hang td chire phat hanh ng¢ dai
han va x€p hang dot phat hanh ng dai han.............ccccoeviiiiiiiii e 76
3.3.2. Xép hang tién giri va kha nang tai chinh ctia cac ngan hang TMQD va TMCP Viét
INBITL ettt ettt et st st sb e e e e 77
3.3.3. Xép hang céc DNNN ¢6 quy mo 16n dé va dang tién hanh c6 phan hoa, cac doanh
nghi¢p dang niém yét trén thi trudng chung khodn Viét Nam ........cccooceviiniiiiniiniinennne 77
3.3.4. Xép hang céc doanh nghiép vira va nhod ctia Vit Nam .........cooeeveueeeeeiereeeeeeeeeens 78

3.4. Hé thOng dAnh i XEP NANG.....ucuceeecrereerereecresesesessesssesesessessssessessssessesessessssssesesseses 78

3.5. Phuwong phap dinh mire tin Nhi€m......cceieniinveinniinsinninnsinsicnsninsnesssisssssssssssssssssssssens 80
3.5.1. Chi ti€u dinh tinh (Thong tin phi tai chinh) .........ccccooiiiiiiiiii 80
3.5.2. Chi ti€u dinh lugng (Thong tin tai chinh) .........cccoccieieiiiniiee e, 85
3.5.3. Phuong phéap dinh mtrc tin nhi€m...........cccoooviiiiiiiiiiii e 87

3.6. Cac giai phap hd tro' cho sw phat trién ciia CRA tai Viet Nam .....eeeeeerereeereerecsensenne 94
3.6.1. Phat trién thi trudng trai phiéu nham tao thi trudng cho hoat dong ciia CRA............. 94
3.6.2. Xay dung, d20 ta0 NGUON NNAN TUC .......vvveeeieeeeeeeeeee oo 96
3.6.3. Xay dung va hoan thién khung phap 1y va cac quy dinh huéng dan cho hoat dong cua
R A ettt ettt et h ettt h ettt e e bttt et e eae e bt et e ene e beentenne e 96
3.6.4. Phd cap kién thirc v& vai trod ctia Dinh murc tin nhidm.......o.veeveeeeeeeeeeeeeeeeeen 103

KET LUAN . c.cuveeerereesessessessessessessessesssssssssssessessessessessesssssesssssssessessssessessessessessessessssssssssens 104
DANH MUC TAI LIEU THAM KHAOQ.......ccorerererenessesssessessssessessssesessssesssssssessssessasesseses 105



CRA
I0SCO

WTO
Al
AS
MH
IMF
WB
TTGDCK
TTCK
TC
CK
DPMTN
OTC
TPCP
DNNN
DN
GDP
TMQD
TMCP
SMEs
TSCPH
TSLD
TS
DTT
GVHB
HTK
DS
VCSH
EBIT
HDKD

DANH MUC CAC KY HIEU, CHU VIET TAT

: Credit Rating Agency - Cong ty dinh mtrc tin nhiém
:The International Organization of Commissions - Té chirc quéc té cac Uy

ban chung khoan

: World Trade Organization - T6 chirc thuong mai thé giéi
. Asymmetric Information — Thong tin bat can xing

. Adverse Selection - Lya chon bat loi

. Moral Hazard - Rui ro dao duc

. International Monetary Fund - Quy tién té qudc té

: World Bank — Ngan hang thé gioi

: Trung tam giao dich chung khoan

: Thi truong ching khoan

: Tai chinh

: Chtng khoan

: BPinh mc tin nhiém

: Over the counter - Thi truong giao dich khong chinh thure
: Trai phiéu chinh phu

: Doanh nghiép nha nuéc

: Doanh nghiép

. Gross Domestic Product - Tong san pham qudc noi

: Thwong mai quc doanh

. Thwong mai c6 phan

: Small and medium Enterprises — cac doanh nghiép vira va nho
- Tai san ¢ dinh

: Tai san luu dong

: Taisan

: Doanh thu thuan

. Gia vbn hang ban

: Hang ton kho

: Doanh s6

: Vén chu so hitu

. Loi nhuan trude thué va lai vay

: Hoat dong kinh doanh



DANH MUC CAC BANG

Bangl.1: Cac chi tiéu dinh muc tin nhiém doanh nghiép dugc tong hop tir Moody’s va

SEP S ettt ettt et ettt et e et et e et e esteteenteerteseenen 31
Bang 1.2: Ky hiéu thang diém dinh muc tin nhiém dai han cta 03 CRA hang dau thé gidi
........................................................................................................................................... 32
Bang 2.1: Pic diém cta mot sb loai trai phiéu dang giao dich & thi truong trai phiéu Viét
233 D RO PSPRRUPPPSRN 49
Bang 3.1: Hinh thirc hoat dong ctia CRA tai mot s6 nudce dién hinh ............cooccooevvenene.. 70
Bang 3.2: Co cdu cd dong CRA cta mot s6 nuwdc dién hinh ........o.oo.oveeveeeeeereeeeeeenee. 70
Bang 3.3: Céc chi tiéu tai chinh duogc sir dung dé danh gia tin nhiém doanh nghiép....... 85
Bang 3.4: Mau bang diém danh gid moi trrong Vi Mo .........ceeeeeeeueeeeeeeeeeeeeeeeeeeeeeeeen. 88
Bang 3.5: Miu bang diém danh gia vé& moi trudng nganh............c.coeeeeeeeeeeeevreeeeeeeeen. 89
Bang 3.6: Mau bang diém danh gia diéu kién kinh doanh..............occceeeveureeeeeereeeenne. 90
Béng 3.7: Miu bang diém danh gia chi tiéu vé chat luong quan 1y...........cocoocovveevennnnn. 91
Bang 3.8: Mtic hang va gia tri chuan cac chi tiéu tai chinh ctia nganh ..........ccccoeeee..... 92
Bang 3.9: Mirc hang va diém chudn ciia tng chi tiBU.........o..oveeveeveereeeeeeeeeee e 93
Bang 3.10: Bang diém chuén tong két xép hang ctia nganh ............c.cooouvveeereeeveereeeeeenee. 94
Bang 3.11: Tham khao vé diéu kién cip phép hoat dong ctia CRA tai Han Quéc........... 98
Bang 3.12: Chinh sach vé viéc Iwra chon hinh thtrc cap phép hay gidy ching nhan......... 99
Béang 3.13: Chinh sach dinh murc tin nhiém bét budc hodc tu NEUYEN . 100

Bang 3.14: Cac quy dinh dau tu d6i véi cac t6 chic tai chinh lién quan dén tiéu chi két
qua dinh MUC tiN NRIGIM ....eooiiiiiiie e et ens 102



DANH MUC CAC PO THI

Do thi 1.1: Ty 18 tai san NHTM/ Gia tri von TTCK (1992-1997) (Pon vi tinh: 1an)....... 15
D6 thi 2.1: Tang truong huy dong von ciia hé théng ngan hang giai doan 2000-2005 ... 43

Do thi 2.2: Quy mé huy dong vén cua hé thdng ngan hang giai doan 2000-2005 ........... 43
D6 thi 2.3: Quy mo tin dung ctia hé théng ngan hang giai doan 2001-2005..................... 43
Do thi 2.4: Bién dong ctia VNIndex dén thang 4/2007.........ceooeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeen. 46



DANH MUC CAC SO PO

So dd 1.1: M6 ta hoat dong cua dinh ché trung gian tai chinh ...........ocooveveeeeeeeeeeene. 10
SO A0 1.2: CAC €O ChE 1A TG VON....vevreeereiereiee it 12
So dd 1.3: So dd chi tiét vé& co ché tai trg vOn gian P ........o.ovveveeeeeeeeeeeeeeeeeeeeeeae 12
So dd 1.4: So dd chi tiét vé co ché tai trg von truc tiép .................................................... 13
So dd 1.5: Co ciu chire nang b phan dinh murc tin nhi€ém ctia Moody’s........ccccveeneee. 35
So @6 1.6: M6 hinh t6 chitc ctia TRIS .....c.urveerrreerreessseeessesesseresssesssssesssssessssseesseees 36
So dd 3.1: Cac ndi dung can thiét ban dau cho viéc thanh 1ap CRA ..o 68
So dd 3.2: Céac yéu cau can thiét dbi véi hoat dong ctia CRA .......c.oveveeeeeeeeeeeeeeeans 73
So db 3.3: Quy trinh dinh murc tin nhi€m co baAN.........cccvieeiiiiiiieeeeeeeeeee e 74
So dd 3.4: “ Cau chuyén con ga va qua trimg vé CRA & céc thi trudng méi ndi”.......... 96
So db 3.5: Mbi quan hé cia CRA ddi véi cac chu thé c6 lién quan trong viéce to chirc va

hoat AONE CUA CRA ..ottt ettt et e st eeabeebeesabeeseeenseens 99



LOI MO DAU

Tinh cip thiét va y nghia khoa hoc ciia dé tai

Van dé vé nhu cau von, huy dong von, tai tro von 1a nhitng van dé 16n ctia nén kinh té ma
chinh phu, cac doanh nghiép cta nén kinh té Viét Nam dang phat trién phai giai quyét.
Bén canh co ché tai tro vén truyén thong thong qua hé thong ngan hang van dang chiém
vi tri trong yéu nhung ngay cang qua tai, hé thong tai chinh Viét Nam dang phat trién va
hinh thanh co ché tai trg vbn gian tiép voi su ra doi va hoat dong cia thi truong ching
khoan trong nhiing nim gan day. Doanh nghiép, cac thanh phan kinh té c6 thém co hoi va
kénh huy dong vén. Nguoi dan va céc t6 chitc ¢6 von nhan 1i ¢6 co hoi dau tu vao nén
kinh té. Tuy nhién, 1am thé nao dé viéc huy dong von, str dung vbn ctia cac ngudi can von
va viéc dau tu cia cac to chirc, ca nhan c6 hiéu qua chinh Ia van dé quan trong nhat.
Mudn vdy, mot trong nhiing giai phap cap bach chinh 14 giai quyét van dé bat can xing
thong tin trén thi truong tai chinh.

Viét Nam dang trong tién trinh phat trién va hoi nhap vao nén kinh té quoc té ngay cang
sau rong, dac biét 1a hoi nhap vé tai chinh. Cling vé6i nhiing loi thé mang lai tir hoi nhap,
cac chu thé trong nén kinh té Viét Nam phai khong ngimg nang cao kha nang canh tranh,
phat trién ca vé chat va luong thi méi c6 thé dung viing duoc trude nhitng canh tranh
khéc liét phai d6i mat. Riéng d6i véi thi truong tai chinh, bén canh viéc sdn sang chuan bi
vé nang luc von, quan tri, con nguoi, cong ngh¢ ... thi van dé minh bach hoa thong tin 1a
mot yéu cau bat budc.

Chinh tir nhitng 1y do d6, thi trudng tai chinh Viét Nam can c6 mot thanh phan khong thé
thiéu chinh 1a cac cong ty dinh mirc tin nhiém (Credit Rating Agency). Cac cong ty nay
dong vai tro 14 trung gian tham dinh rii ro va lam giam su bat cAn xing thong tin trén thi
truong tai chinh. Loai hinh doanh nghiép nay da ra doi rat 1au va ngay cang khang dinh
vai tro to 16n cia minh ¢ cac nude trén thé gidi va khu vuc nhung van con kha xa la ¢
Viét Nam. Muc dich chon dé tai “XAy dung mé hinh Cong ty dinh mic tin nhiém &
Viét Nam” 13 mong muén 1am rd hon vé cac dic diém va vai trd ciia cac Cong ty dinh
mirc tin nhiém d6i v&i viéc phat trién thi truong tai chinh Viét Nam va xay dung md hinh
t6 chirc hoat dong hiéu qua ciia cong ty dinh mirc tin nhiém tai Viét Nam trong thoi gian
toi.

Pham vi va d6i twong nghién ciru

Duya trén nhitng 1y thuyét vé hé thong tai chinh, cic co ché tai trg von, van dé bat can
xtng thong tin va cong ty dinh murc tin nhiém két hop véi thuc tién vé viéc thyc hién cac
co ché tai trg von thong qua hé thong ngan hang va thi trudng chimg khoan ¢ nudc ta

trong thoi gian qua, pham vi nghién ctru ciia dé tai 1a phan tich su can thiét phai to chirc
hoat dong hiéu qua cong ty dinh muc tin nhiém tir d6 dé xuat mot s y kién vé mo hinh
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t6 chirc hoat dong, cac yéu cau can thiét, phuong thirc dinh mirc tin nhiém va mot sd giai
phap hd tro khac dé co thé xay dung thanh cong cong ty dinh murc tin nhiém tai Viét
Nam.

Phwong phap nghién ciru

Dé tai duoc nghién ctru theo phuong phap thu thap cac s liéu lich str duoc cong bd tir
cac phuong tién thong tin dai ching, cac ngudn thong tin duoc thu thip tir cac tai lidu
nghién ctru két hop véi cac phuong phéap thong ké, so sanh, phan tich, dung dd thi minh
hoa dé dua ra cac nhan xét, phan tich vé su can thiét cua cong ty dinh muc tin nhi€ém va
dé xuat mé hinh cong ty dinh muc tin nhiém thich hop déi voi Viét Nam.

B0 cuc cua deé tai

Noi dung cua dé tai dugc trinh bay trong 3 chuong.
Chuong 1: Co s6 1y luan vé hé thong tai chinh va cong ty dinh mirc tin nhiém

Chwong 2: Thyc trang co ché tai tro von cta hé théng tai chinh Viét Nam va su can thiét
phai thanh 18p va t6 chirc hoat dong hiéu qua CRA tai Viét Nam

Chuong 3: M6 hinh va gidi phap cho hoat dong ciia CRA tai Vi¢t Nam



CHUONG 1
CO SO LY LUAN VE HE THONG TAI CHINH VA
CONG TY PINH MUC TiN NHIEM

1.1. Hé thong tai chinh va céc co ché tai trg von
1.1.1. Hé thong tai chinh
1.1.1.1. Thi trwong tai chinh

Mot trong nhitng co sé cho su phat trién ctia nén kinh té 1a viéc tao 1ap duogc cac cong cu
tai chinh va c6 dugc mét thi truong tai chinh hoat dong hiru hi€u. Thi trudng tai chinh
néu dugc thiét 1ap va hoat dong tot s& cung tng von day du va co hiéu qua cho nén kinh
té, bao gdm ca von ngin han va von dai han. Ngoai ra, nén kinh té s& duoc cung cap cac
dich vy tai chinh nhu: tw van, bao lanh, dinh mic tin nhiém, moi gi¢i, kiém toan ... Tir
d6 nang cao hiéu qua kinh doanh ctia nén kinh té no6i chung va ctia timg t6 chirc kinh té
noi riéng.

Trong pham vi dé tai nay, can cu vao thoi han tin dung, thi trudong tai chinh dugc hinh

thanh theo co ciu gém hai bo phén: thi truong tién té va thi truong von.

a. Thi truwong tién té
Thi truong tién té 1a noi giao dich céc cong cu tai chinh c6 thoi han dudi 01 nam, bao
gom:

- Thi truong tin dung ngdn han qua ngan hang

- Thi trudong tién té lién ngan hang: g@)m thi truong ndi t€ lién ngan hang va thi

truong ngoai t€ lién ngan hang.
- Thj trudng ngoai hoi
- Thi trudng mua ban céc gidy to ¢ gia ngan han

Céc cong cu tai chinh mua ban trén thi trudng tién t& cha yéu 1a cac loai gidy to co gia
hay chimg khoan c6 thoi gian d4o han dudi mot nam, dién hinh 1a: tién gidy, euro dollar,
vang, chung chi tién giri tiét kiém, ky phiéu ngan hang, hop dong tin dung ngin han,
thuong phiéu, tin phiéu kho bac va cac chimng khoan no dai han c6 thoi gian ddo han con
lai dudi mot nam.
b. Thi trudng von

Thi truong von 1a noi giao dich cac cong cu tai chinh c6 thoi han trén mdt ndm, bao gém
thi truong tin dung trung va dai han qua ngan hang, thi truong cho thué tai chinh va thi
truong chiing khodn. Trong do, thi truong chirng khoan 1a thi truong giao dich cac cong

cu tai chinh nhu c6 phi€u, trai phiéu, cac chirmg khoan phai sinh.



1.1.1.2. Cdc dinh ché trung gian tai chinh

a. Khai niém
Céc dinh ché trung gian tai chinh 13 cac t6 chire thuc hién huy dong ngudn tién cta nhiing
nguoi tiét kiém cudi ciing va sau d6 cung cap cho nhitng ngudi can von cudi cing.

b. Pic diém ciia cac dinh ché trung gian tai chinh

= Cac dinh ché trung gian tai chinh 1a co so kinh doanh dugc t6 chitc va hoat dong

dé dat duoc nhig muc dich sinh loi nhét dinh.

So do 1.1: Mé ta hoat ddng ciia dinh ché trung gian tdi chinh

Cac diu vao Cac ddura

- bat da} Pinh ché trung ) Hu}i dopfg cac

- Laododng i e 1. khoan tién tiét kiém
SRR gian tai chinh

- Von bang tién - Cho vay

- Quanly... - Céc dich vu tai

chinh khac ...

* Tién trinh tao ra cdc dau ra cta cac dinh ché trung gian tai chinh gébm hai giai

doan:

0 Giai doan 1: Huy dong nguon tién ciia nhitng nguoi tiét kiém cudi cing
bang cach phat hanh trai phiéu, ky phiéu, ching chi tién gui tiét kiém, tai
khoén thanh toéan.

0 Giai doan 2: Chuyén s6 von tiét kiém nay cho mot s nguoi can von cubdi
cung théng qua cac hop dong tin dung, hop dong bao hiém, thuong phiéu,
trai phiéu ...

= Cac dinh ché trung gian tai chinh ddm nhan nhimmg hoat dong trung gian sau: trung
gian ménh gia, trung gian rui ro ngdm dinh, trung gian ky han, trung gian thanh

khoan, trung gian thong tin.
c. Phin loai dinh ché trung gian tai chinh
» Can clr vao dic diém hoat dong:
Dinh ché trung gian tai chinh duoc phan loai thanh:
0 Ngan hang thuong mai
0 Cac quy tiét kiém
0 Céc quy tin dung

0 Céc cong ty bao hiém
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0 Céc cong ty tai chinh
0 Quy hd tuong ...
* (Can ctr vao muc do thuc hién chure nang trung gian:

0 Céc dinh ché nhan tién giri: bao gdm cac ngan hang thuong mai, cac quy tin

dung, ...

0 Céc dinh ché tiét kiém theo hop dong: bao gém céac cong ty bao hiém, cac

quy huu tri, quy bao hiém x4 hoi ...

0 Céc dinh ché trung gian dau tu: Bao gom quy dau tu, quy hd twong, cong ty

tai chinh ...
d. Vai tro cta cac dinh ché

= Khic phyc tinh trang thong tin bat cdn x{mg trén thi truong tai chinh va hai van dé

co lién doi 1a lua chon bat loi va rai ro dao duec.

= Gop phan giam chi phi giao dich ciia xa hoi tic 1a chi phi lién quan dén tién va
thoi gian dé thyc hién giao dich tai chinh, mang lai lgi ich cho ngudi tiét kiém va

nguoi di vay.
*  Gop phan nang cao hiéu qua kinh té va ti€u chuan cudc song xa hdi.

1.1.2. Cdc co ché tai tro vén

“Neéu ta coi dong tién la nhitng “giot mau” cua nén kinh té thi mot co thé nén kinh té

hoan chinh phai co hai “con tim”: con tim ngan hang va con tim thi truong chung
khodn”'. Nhan dinh nay dd phan anh chinh x4c hai co ché tai tro v6n hién nay: co ché tai

tro' von gian tiép va co ché tai tro von truc tiép.
1.1.2.1. Co ché tai tro von gidn tiép

Vén dugc huy dong va phan bo thong qua cac t chirc trung gian tai chinh, dic biét 13 cac
ngan hang. Nhu vdy, ngan hang dong vai tro trung gian gitra nguoi tiét kiém va nguoi
cho vay. Theo d6, ngan hang tap trung, phan tan rui ro khi cap tin dung cho nhiéu dy 4n
khac nhau va dat dugc loi thé theo quy mo bang cach loai bo sy tring lap trong tham dinh
va gidm sat.

Huy dong va phan bd vén thong qua ngan hang 13 can thiét khi théng tin vé kha nang tin
dung ctia cac d6i twong vay von c6 thé dé dang duoc dién giai, nhung lai ton kém méi c6
dugc.

" Bui Nguyén Hoan - Toan canh Thi truong Chimg khoan Viét Nam, NXB Thanh Nién , nim 2002.
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1.1.2.2. Co ché tai tro von truc tié'p

Vén duoc huy dong thong qua hinh thirc ban chimg khoan truc tiép cho nguoi tiét kiém
trén thi truong. Thi trudng ching khoan két ndi tryc tiép gitra nguoi tiét kiém va nguoi
can von. Pé thi trudng hoat dong t6t thi chirng khoan can phai ¢ tinh thanh khoan cao.

Thong thuong, néu ¢ nhiéu ¥ kién khac nhau vé trién vong ctia hoat dong kinh doanh thi
tai chinh tryc tiép 1a cach thuc t6t hon trong viéc cho phép timg ngudi cip von cu thé cd

thé lua chon co hoi dau tuw ma minh va thich.
So do 1.2: Cdc co ché tdi tro von

Tai chinh gian tiép

Nhitng
trung
gian TC

Ngudi tiét kiém — cho vay Nguoi di vay — chi tiéu
- Giadinh ~ %\ - Giadinh
- Doanh nghi¢p Von Von - Doanh nghiép
- Chinh phu “/ - Chinh phu
- Nguoi nude ngoai

- Nguoi nudc ngoai

Tai chinh true tiép

Trong hai co ché nay, ngan hang va thi truong chung khoan xur 1y rti ro theo cac cach
khéc nhau:

Doi voi ngan hang, do nguoi gui tien khong thich rui ro va tién gui thuong co6 ky han
ngan nén ngan hang thudong cho vay ngan han va tép trung vao mot s6 doi tuong an toan.
Nguoi gtri tién vao ngan hang cling c6 dugc dd an toan cao hon nhung 1ai suat nhan dugc

ciing thap hon.

So dol1.3: So do chi tiét vé co ché tdi tro' von gidn tiép

Tién g Tién vay
Y SEEEEEE— i ¢ ——» A
Nguoi tict tDmh che Nguoi can
‘A rung gian £
kiém < T < von
Lai Lai

- Chap nhan mit mét s6 khoan cho vay

- Tra l4i cho ngudi tiét kiém thap hon
1ai cho vay

- Cung cép dich vu thanh to4n
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Déi véi thi truong, ngudi tiét kiém co co hoi mua nhiéu loai ching khoan . Cac doanh
nghiép can von c6 nhiéu co hoi tiép can véi nhiéu ngudn von tiét kiém. Ngudi mua ching
khoan duogc lgi hay chiu thiét néu doanh nghi¢p phat hanh chirng khoan kinh doanh c¢ lai
hay thua 16 va do vy yéu cau loi nhuan cao hon dé bu dép rui ro twong tng. Pong thoi,
dé phan tan rui ro, ngudi mua ching khoan dau tu vao nhiéu loai ching khoan khac nhau

(da dang hoa danh muyc dau tu).

So do 1.4: Sor do chi tiét vé co ché tdi tro von truc liép

Tién mua CK Tién thu phat
> hanh CK
ot A i —> e A
Nguot tiét D I ‘Thl T Nguoi can
kiém Cotae | muomeTC 1y vén
— 2.,
. Co tlrc
Tién ban CK

- Dinh gia rui ro
- Quan ly rui ro
- Phan tan rui ro

1.1.2.3. Cac ldp ludn vé viéc lva chon co ché tai tro von

Hién nay, dang co nhiéu 1ap luan khac nhau vé viéc lua chon mot co ché tai trg von thich
hop cho mdi quéc gia. Vi hai co ché tai tro nhu vAy nén di phat sinh ba 1ap luan chu

yéu:
a. Lap luin iing hd co ché tai trg von gian tiép
Lap luan nay chimg minh rang:

- Co ché tai trg von gian tiép s& cai thién tinh trang bat can xtng thong tin, cai thién
viéc chiém linh thong tin cua doanh nghiép, cai thién mac do kiém soat doanh

nghi€p cua chu ng va vi¢c cung cap cac co ché giam rui ro va huy dong von.

- Co ché tai tro vbn truc tiép khong hiéu qua trong viéc chiém linh thong tin. O cac
thi truong tai chinh da phat trién thong tin duoc tiét 16 mot cach nhanh chong nén
cac nha dau tu khéng quan tdm dén viéc tim hiéu, Iyra chon cac co hoi dau tu. Con
ngan hang c6 thé thyc hién dau tu ma khong can phai tiét 16 ngay thong tin
(Stiglitz, 1985).

- Thi trudng ching khoan khong 13 co ché hitu hiéu dé kiém soat doanh nghiép do
mot s6 nguyén nhan sau:

0 Thong tin nodi gian: Nhimg ngudi bén trong biét nhicu thong tin hon nhing
ngudi bén ngoai doanh nghiép va ho di tan dung trudce cac co hoi dé kiém
loi cho minh hoac xay ra hién twong ro ri thong tin lam Iliing doan thi

truong.
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0 Thi truong chimg khoan véi tinh thanh khoan cao ¢ thé khuyén khich hoat
dong thau tom, thon tinh doanh nghiép, chi phdi quyén quan 1y va trong

mot sb truong hop co thé gy bat 1oi cho nén kinh té va xa hoi.

b. Lap luan tng hd co ché tai tro' von truc tiép

Nhitng nguoi tng hd co ché tai trg von truc tiép cho rang:

Co ché tai trg von truc truc tiép cung cap nhiéu cong cu dé quan 1y rii ro nhu yéu
cau thong tin minh bach, viéc dap Gmg céc tiéu chuan giao dich, niém yét cia
chtng khodn va cho nhiing giao dich riéng biét ctia nha dau tu. Trong khi do, tai
chinh dya vao ngan hang chi c6 thé cung cip nhiing giai phap quan 1y rii ro co
ban.

Trong co ché tai tro von gian tiép, cac ngan hang c6 thé co quéa nhiéu anh huong
t6i doanh nghiép, tir d6 tao co s¢ dé budc doanh nghiép phai tra phi nhiéu hon.
Ngéan hang c¢6 xu hudng gidi han pham vi cho vay va quy mé cho vay trong cac du
an an toan va do vay c6 thé bo sot va khong tao co hoi doi méi va phat trién cho
nhitng doanh nghié¢p con non tré, c6 do rui ro cao.

Tai chinh dya vao thi truong ching khoan co thé cung cap ngudn vdn dai han hon
cho doanh nghiép.

Trong co ché tai trg von gian tiép co thé xay ra tinh trang can bd ngan hang cau

két v&i doanh nghiép dan dén tinh trang khong quan 1y dugc vén vay.

c. Lap luin vé tinh bd tre 1An nhau ciia hai co ché tai trg von gian tiép va true tiép

Hai co ché tai trg nay c6 thé ton tai song song va bo trg cho nhau. Diéu nay s€ tao diéu

kién dé khic phuc nhiing mat han ché cua tung co ché. Déng thoi, su canh tranh nhau

gitra hai co ché s€ tao di€u kién cho cac dich vu hoan hdo va cac cong cu tai chinh da

dang hon. Vi du nhu thi truong chimg khoan c6 thé ting tinh canh tranh trong viéc cung

cap cac cong cu kiém soat doanh nghié€p va cé thé giam nhirng ti€u cuc do quyén luc qué

cao cia ngan hang gay ra khi cung cap nhitng kénh dau tu thay thé.

Trén thuc t€, chiing ta c6 thé nhan dang co cau tai chinh cia mdt s6 nudc thong qua bicu

dd duéi day.

14



PO6 thi 1.1: Ty 1é tai sain NHTM/ Gid tri von TTCK (1992-1997) (Pon vi tinh: ldn)

12+

Piac Nhit My Anh AnPo Trung Han  Thai
Qubéc Qubc Lan

Péi véi cac nudce phat trién, hé théng tai chinh cia My va Anh dya vao thi truong ching
khoan dé cung cap von cho doanh nghiép. Thi trudng chimg khoan & hai nudc nay khong
nhitng dong vai tro cap von cho doanh nghiép ma con 1a co ché kiém soat doanh nghiép.
Nguoc lai, hé théng tai chinh cua Buc va Nhat lai dya vao ngan hang, dac biét 1a Bac voi
mo hinh ngin hang da niang. P&i véi mot sé qudc gia chau A nhu Han Quéc, An D9,
Théi Lan va Trung Qudc thi co ché tai trg von théng qua ngan hang chiém wu thé, dic

biét 1a Trung Québc.

Nhu vay, ngan hang van chiém wu thé trong hé thng tai chinh chinh thirc ctia cac nudc.
Tuy nhién, quy mo thi truong ching khoan so voi ngan hang c6 xu hudng tang Ién theo

trinh d0 phat trién kinh té ca vé thoi gian lan gitta cac nudc voi nhau.

Riéng dbi voi Viét Nam, hién nay cac doanh nghiép huy dong von chu yéu dua vao hé
théng ngan hang, thi truong ching khoan chi chiém vai tro kha khiém tén trong vai trd
cung cip von cho doanh nghiép. Cuing véi tién trinh hoi nhap kinh té, gia nhip vao WTO,
vai tro cung cip von cua thi truong chimg khoan trong thoi gian téi s& phai ting 1én. Tuy
nhién, cung véi kinh nghiém cua cac nude Chau A va mot sé nén kinh té c6 nhitng dic
diém tuong dong voi Viét Nam nhu Trung Qudc, Thai Lan, Viét Nam ciing can phai co
nhitng budc di than trong va chic rang cung véi viéc nang cao vai trd cua thi trudng

chirng khodan thi vai tro cua ngan hang van chiém mat vi tri vu thé hon trong nén kinh té.

1.2. Van dé thong tin bat cAn xing trén thi trudng tai chinh

Dbi véi cac giao dich trén thi truong tai chinh nhu viée cdp tin dung cua cac to chuc tin
dung cho khach hang hay giao dich mua ban c¢6 phiéu trén thi truong ching khoan déu
doi hoi phai c6 su théng sudt thong tin. Cac giao dich d6 déu dua trén “su tin cay”: Khi
cho vay, cac t6 chuc tin dung luon ky vong rang khach hang cta minh s& lua chon
phuong an dau tu tot va thuc hién tt phuong an d6 dé c6 du ngudn vén hoan tra day du
gbc va lai vay; khi quyét dinh dau tu vao cb phiéu ctia mot cong ty ndo thi nha dau tu
cling ludn tin rang coéng ty d6 s& 1am an hiéu qua, tra cd tirc cao va gia cd phiéu do s&
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tang gia. Tuy nhién, tai sao ty 1é no x4u ctia cac ngan hang van rt cao va c6 nhiéu nha
dau tu thua 16 khi dau tu chimg khoan? Mot trong nhiing nguyén nhan chu yéu 1a do tinh
trang thong tin bdt cdn xirng (asymmetric information - AI) d3 tao ra su lwa chon bdt loi
(adverse selection — AS, xay ra truoc khi thyc hién giao dich) va rui ro dgo duc (moral

hazard — MH, xay ra sau khi thuc hién giao dich).

Thong tin bat can ximg xay ra khi mot bén dbi tic nam gitr thong tin, con bén khac thi
khong biét dich thuc vé thong tin & mirc do ndo d6. Nguodn gdc cua sy bat cAn xing thong

tin 1a do:

- Tinh minh bach yéu: cdc ngudn thong tin phan 16n dugc tiép can qua cac moi quan

hé truc loi (rent seeking, lobby).
- Thi truong tai chinh con non yéu.
- Sir dung céc cong cu truyén tai thong tin han ché.
Nhitng biéu hién cta sy bat cAn xtmg thong tin & cac thi truong mdi ndi nhu sau:
- Tai tro cac du 4n dau tu thong qua ngan hang thay vi qua thi trudng ching khoan.

- Céc hop dong tin dung chu yéu duoc thyc hién chu yéu dwa vao thong tin riéng

cua tirng ngan hang véi con ng.

- Tin dyng chi yéu la ngan han, ngan hang c6 sitc manh va nguoi di vay dé dang tro

thanh con no.

- Tin dung chu yéu dya vao cic bao dam (thé chip) va ngin hang kho co thé hudng

dén nhiing ngudi di vay yéu thé.

1.2.1. Lwa chon bit lgi (AS)

Lua chon bdt lpi 13 tinh trang mot bén tham gia giao dich che d4u thong tin dé thu loi va
gay ra nhitng két cuc khong mong doi cho phia dbi tac. Khi dé, lua chon ciia bén d6i tac
s& dua trén thong tin bat can xtng. Va hé qua 1a loi ich dat dugc ctiia bén che dau thong

tin cao hon loi ich ky vong, chi phi ctia bén bét loi thong tin cao hon chi phi ky vong.

Déi voi hoat dong tin dung, lya chon bat loi ¢co thé xay ra khi bén di vay c6 tinh hinh kinh
doanh khéng tot hay du 4n c6 nhiéu rai ro di vay va ¢6 tinh che du thong tin vé tin hiéu
tin dung x4u ctia minh. Lic d6, ngan hang s& khong cho vay hodc cho vay voi 1ai suit
cao. Khi do, bén di vay s¢€ san sang chép nhan muec lai suét cao nhu vay dé du an co thé
duoc tién hanh va ngan hang sé dbi mat véi rai ro tin dung cao do khong nhan théy duoc
day du rui ro tir du 4n. Dong thoi, khi d6 mét don vi c6 tinh hinh kinh doanh tbt di vay lai
cung phai chiu muc 13i sudt twong duong nhu vay. Nhu véy, viéc che dau thong tin cia

mot bén di vay s& gy bt loi cho ca ngan hang va nguoi di vay khéc.
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Tuong tu nhu vay, trén thi truong chimg khoan, khi phat hanh chirng khoan, don vi phat
hanh khong cong bd thong tin ddy du vé nhiing rui ro hay thua 16 ctia minh s& lam cho
nha dau tu nhan dinh khong day du vé tinh hinh ciia don vi phat hanh va mua véi mirc gia
cao, khong hop 1y. Khi d6, nha dau tu ddi mat véi nguy co thua 16 néu két qua kinh
doanh ctia don vi phat hanh khéng nhu mong dot va “hira hen” ban dau. Pong thoi, sau
d6 néu nhitng don vi t6t phat hanh chimg khoan s& kho ban dugc chimg khoan hon do

nha dau tu canh giac va nghi ngd vé cac thong tin dugc dua ra.

Do biét chac ¢ lya chon bat lgi s& xdy ra, bén cho vay hay nha dau tu (ngudi khong co
thong tin) s& st dung co ché sang loc (screening) nham lua chon du 4n t6t, khach hang
t6t dé cho vay, co phiéu tét dé dau tu. Cac tiéu chi sang loc ciia bén cho vay va nha dau
tu chung khoén gﬁn giéng nhau, do6 la: mac do tin nhiém (thé hién qua thuong hi¢u, uy
tin, kinh nghiém, kha nang hiéu biét va thuc hién du an, trinh d6 quan 1y, ...), ning luc
tai chinh (két qua kinh doanh, ng, vbn, gia ca co phiéu giao dich hién tai trén thi truong
chtng khoan so véi gia tri s6 sach ...), gid tri tai san hién c6 (thong qua cic tai san cb
dinh hitu hinh nhu try so, dat dai dang quan 1y sir dung, may méc...), tham dinh cac yéu
t6 chu quan va khach quan lién quan dén kha niang thanh cong cua cong viéc kinh doanh
ctia doi tac.

Nguoc lai, néu bén di vay hay cong ty phat hanh c6 phiéu (nguoi c6 day du thong tin)
that su c6 thién chi thi ho s& san sang cung cép thong tin béng co ché phat tin hiéu

(signaling) dé doi tac hiéu rd v€ minh.

Néu viéc sang loc hay phat tin hiéu cta ca hai phia gip nhau va thuc hién tét thi khong co
van dé gi phai ban dén & day nhung trén thuc té thi co rat nhidu trudng hop viée sang loc
khong duoc thuc hién tot do nhiéu 1y do (trinh d6 ngudi tham dinh khong dép ung dugc
yéu cau, chi phi tham dinh cao...) hay bén di vay, cong ty phat hanh cung cdp thong tin

khong ddy du, che ddu thong tin thi lra chon bét loi chic chin xay ra.

1.2.2. Rui ro dao dirc (MH)

Riii ro dao dirc 13 viéec mot bén dbi tac che ddy hanh vi sau khi ky két cac hop dong dan
dén viéc tuan thu khong dang hop ddng giao dich tao bét loi cho mot bén khac. Rui ro
dao dirc bit ngudn tir suy nghi cta nguoi quan 1y vé nhitng hoat dong ho cho 1a ¢ hiéu
qua nhung lai khong dé& dang dé giam sat hodc 1a viéc giam sat qua ton kém. Khi d6 ho c6
dong co theo dudi nhirng loi ich c4 nhan ctia minh véi cai gia phai tra boi sy ton that cia
nguoi khac.

Trong linh vyec tai chinh, rii ro dao dtrc xay ra kha phd bién. Sau khi dugc ngan hang giai
ngan, nguoi di vay co xu huéng mudn sir dung tién vao muc dich khac muyc dich trong dyr
an da trinh bay véi ngan hang vi ho nghi rang lam nhu vay s& mang lai loi nhuén cao hon.

Khi d6 cht dau tu s& nhan duogc nhirng khoan 191 nhuan rat 16n néu nhu dy 4n thanh cong
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trong khi ngan hang chi nhan dugc moét khoan 1gi ich ¢ dinh. Nguoc lai, néu du 4n that
bai thi bén cho vay lai c¢6 thé bi mat mot phan von hay toan bd vén do khong duge hoan
tra day du. Trén thi truong chimg khoan, cac cong ty ¢ phan sau khi duoc cac cd dong
gop von khong bi bat budc phai tra c¢d tirc nén nhiéu truong hop nguoi quan Iy Cong ty
thue hién dau tu vao cac dy an nhiéu rui ro va khong hiéu qua 1am anh huéng dén két qua
kinh doanh tir d6 kéo theo viéc giam mirc cb tirc so voi mirc ¢ tic ky vong ciia nha dau

tu va gia co phiéu trén thi truong sut giam.

D¢ han ché rui ro dao dtic, ngudi ta thuong st dung co ché giam sat (monitoring) va co

ché khuyén khich (incentive).

Trong co ché gidm sdt, nha dau tu ching khoan thuong giam sat thong qua thong tin thi
truong, thong tin nganh, béo cdo tai chinh dinh ky cta cac cong ty phat hanh, dai hoi cd
dong thudng nién va cac trudng hop bt budc cong bd thong tin qua Trung tim giao dich
chtng khoan. T6 chire tin dung thuc hién co ché giam sat bang viéc kiém tra sir dung von
vay sau khi giai ngan, kiém tra hoat dong san xuét kinh doanh ctia khach hang vay theo
dinh ky.Trong cac hop dong tin dung ludén co diéu khoan yéu cau khach hang vay cung
cap day du va kip thoi cac thong tin lién quan dén tinh hinh hoat dong, nhiing thay doi tac
dong nhiéu dén bén vay... Ngoai ra, bén cho vay con st dung cac hé thong giam sat khac
nhu hé théng thong tin tin dung, thong tin trén thi trudng ching khoan, thong tin tir cac
dbi thu canh tranh, cac co quan quan ly... Déi voi cac to chire tin dung, hé théng thong
tin tin dung rat quan trong trong cong tac giam sat khach hang. Hé théng nay 1am nhiém
vu thu thap tt ca cac thong tin lién quan dén hoat dong cua tat ca cac ddi tuong duoc cip
tin dung va s& cung cip cho cac thanh vién trong hé thong thong tin nay hodc ban cho
nhirng d6i tac khac c6 nhu cau. O cac nuée co hé théng tai chinh phat trién thudng c6 cac
t6 chire dinh mire tin nhiém doc 1ap nhu S&P, Moody..., két qua xép loai cua céc to chire

uy tin ndy c6 anh huong rt 16n dén vi tri cta cac doanh nghiép trén thi truong.

Dong thoi voi viée giam sat, d& han ché rui ro dao dirc, bién phap str dung co' ché khuyén
khich ciing kha hiru hiéu. Nguyén tic chung 13 thong qua viéc quan sat cac két qua mang
lai tir hanh vi va cung cip hé thdng khuyén khich cho hanh vi tét thong qua viéc thudng
cho nhitng két qua t6t. Trén thi trudng tai chinh, cc to chic tin dung s& cip tin dung voi
nhimg diéu kién wu dii vé 13i suét, phi, han mac tin dung, tai san dam bao ... cho nhimg
khach hang c6 uy tin trong quan hé,vay tra song phing. Nguoc lai, ddi v6i cac khach
hang khong c6 uy tin s€ bi han ché tin dung hoac tham chi cham dut quan h¢ tin dung.
Con ddi véi cac cong ty co phan, mot sd cong ty st dung co ché khuyén khich bang hinh
thire tra lwong, thudng bang ¢b phiéu theo chuong trinh lwa chon cho nhéan vién (ESOP),
dic biét 1a can bo quan 1y dé gin chit quyén loi cia c nhan, cong ty va cb dong.

Pé han ché van dé thong tin bat can xing ludn 13 mot viée rat kho khan nhat 1a ddi véi thi
truong tai chinh cua cac nude dang chuyén doi. Mot cau hoi ludn dugce dit ra voi nhidu

18



nudc 13 1am thé nao dé vira can ddi viéc cung cip vén kip thoi cho cac chi thé can von dé
thiic dy ting truong kinh té v4i viéc dam bao an toan tin dung, an toan dau tu cho céc to
chtrc tin dung, cac nha dau tu dé thuc day thi truong tai chinh phat trién lanh manh? Thi
truong tai chinh Viét Nam con nhiéu non kém cling khong phai 1a mot ngoai 1€, viéc ddi
mit voi thong tin bt can xtng va xir Iy n6 cua cac to chirc tin dung, cac nha dau tu tai
chinh ciing nhu nhitng chi thé can von ludn 1 mot van dé da va dang duoc hét stc quan
tam. Va mot trong nhitng cau tra 101 cho cau héi trén 1a viéc thanh 1ap va t6 chuic hoat
dong hiéu qua cong ty dinh muc tin nhiém tai Viét Nam. Pay 12 mdt nhan tb khong thé
thiéu gop phén tao nén sy minh bach vé thong tin cho thi trrong tai chinh, tao diéu kién
thuan loi cho viéc huy dong vén, cho vay va dau tu trong nén kinh té, dic biét 1a cho sy
phat trién ctia co ché tai trg von dua vao thi truong trong dé c6 thi trudng trai phiéu
doanh nghiép tai Viét Nam.

1.3. Pinh mirc tin nhiém (Credit Rating) va cong ty dinh mirc tin nhiém (Credit
Rating Agency — CRA)

1.3.1. Pinh nghia vé dinh mikc tin nhiém (Credit Rating) va céng ty dinh mikc tin
nhiém(Credit Rating Agency — CRA)

1.3.1.1. Binh muc tin nhiém

Theo Bohn, John A. viét trong cudn “Phén tich rii ro trén cac thi truong dang chuyén
d6i” (2004), thi “Xép hang tin nhiém la sw ddnh gid vé kha nang mét nha phat hanh c6
thé thanh todn diing han ca goc va ldi doi véi mét loai chitng khodn no trong suét thoi

i)

gian ton tqi cua no”.

Theo Cong ty Merrill Lynch (2002): “Xép hang tin nhiém la danh gid hién thoi ciia cong
1y xép hang tin nhiém vé chat lwong tin dung ciia mot nha phdt hanh chirng khodn no, vé

mot khodn ng nhdt dinh”.

Theo Cong ty Moody’s (2006): “Xép hang tin nhiém la ¥ kién vé khd nang va sw san sang
cia mot nha phat hanh trong viéc thanh toan dung han cho mot khoan no nhat dinh trong

suot thoi han ton tai cua khoan no do”.

Nhu vy, theo tac gia hiéu mot cach chung nhét xé}) hang tin nhiém la sw danh gia hién
thoi vé mike d san sang va kha ndng tra goc va ldi doi véi chitng khodn no hodc chirng
khodn c6 tinh chdt ng khdc ciia mét nha phdt hanh trong sudt thoi gian ton tai ciia chiing
khodn dé dwa trén mét hé thong danh gid xdc dinh. Tuy nhién, hién nay xép hang tin
nhiém da dugc mo rong, cac t6 chirc xép hang tién hanh danh gia kha nang trd ng cua
mot nha phat hanh tai mot thoi diém nhat dinh theo dinh ky va trudec mdi dot phat hanh
chtng khoan ng. Dong thoi, phuong phap phan tich, danh gia kha ning tra no d6i voi mot
nha phat hanh ciing dugc hoan thién hon. Do vy xép hang tin nhiém cua mot nha phat
hanh khéng chi cho biét kha ning trd ng ctia nha phat hanh, hon thé nita né con cho biét
tinh hinh va kha ning phat trién cia mot nha phat hanh chimg khoan. Néi cach khac, xép
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hang tin nhiém c6 thé cung cip danh gia tong quat vé tinh hinh va trién vong phat trién

ctia mot nha phat hanh, bao gdm ca ddi véi chimg khoan ng va chimg khoan von.
1.3.1.2. Cong ty dinh muec tin nhiém

Cong ty dinh muc tin nhiém la td chuc cung cép dich vy dinh muc tin nhiém, dua ra y
kién vé mirc d6 mirc do rui ro tin dung cia cac to chirc phat hanh ching khoan va cac
nghia vu tai chinh cua cac t6 chirc nay. Cac ching khoan va nghia vu tai chinh duoc dé
cap & day co6 thé 1a cac khoan vay ca nhan, cac trai phiéu, thuong phiéu phat hanh riéng 1é
hay ra cong chiing, cac c6 phiéu uu dai va cac chimg khoan mang tinh chat no khac ¢o 1ai
suat cd dinh hay bién do6i. Pé don gian, thuat ngitr “N¢ va cac ching khoan cé tinh chét
no” (“Debt and debt — like securities”) dugc su dung dé chi céac ching khoan ng nhu trai
phiéu, c6 phiéu wu dai va cac nghia vu tai chinh khac cing tinh chit ndy ma cac CRA tién
hanh dinh muc tin nhiém. CRA ciing c6 nhiing nghia vu ngoai pham vi thi truong trai
phiéu. Hiép udc Basel II vé von cho phép st dung cong ty dinh muc tin nhiém hodc cac
t6 chirc danh gia tin dung dii diéu kién dé tinh toan mirc rai ro tin dung ciia mot khoan

cho vay cua ngan hang...

1.3.2. Lich sir hinh thanh va phat trién ciia CRA

Khong c6 mot CRA hiéu theo diing nghia nhu ngiy nay nao ton tai cho dén nam 1909,
thoi diém xuat hién ctia Moody’s Investors Services, Inc., (Moody’s) do dng John Moody
(1868-1958) sang lap, chuyén xép hang cic trai phiéu duong sat. Pén nim 1913,
Moody’s phat trién thém viéc xép hang céac trai phiéu nganh cong nghiép va tién ich
cong cong. Ké tir luc d6, “xép hang cia Moody’s” trd thanh mot yéu té khong thé thiéu
ctia thi truong trai phiéu. Nam 1914, Moody’s bat dau xép hang cac trai phiéu phat hanh
boi cac thanh phd ctia My va cac thanh phd khac. Tiép theo d6 1a su ra doi cua
Standard& Poor’s (S&P’s) vao nam 1916 va Fitch Investors Services (Fitch’s) vao nam
1924.

Ngoai ra, co thé diém qua mot s6 tO chirc dinh mirc tin nhiém 16n khac nhu CBRS
(Canadian Bond Rating Service - T6 chtc xép hang trai phiéu Canada) dugc thanh lap
nim 1972, tiép theo 1a JBRI (Japanese Bond Rating Institute - T chirc xép hang trai
phiéu Nhat Ban) hoat dong tir nim 1975. Ké tiép 1a hang loat cac cong ty khac duoc
thanh 1ap dé dap ung nhu cdu phat trién cua thi trudng tai chinh, trong d6 c6 IBCA
(International Bond Credit Agency - T6 chitc xép hang trai phiéu qudc té) ra doi nam
1978, Duff & Phelps tr¢ thanh cong ty dinh muc tin nhiém 16n tht tu tai My vao nam
1982.

Tuy nhién, tién dé cho su ra doi cla cac cong ty dinh muc tin nhiém véi cot mdc nam
1909 chinh la su téng hop ctia ba loai hinh t6 chirc hoat dong da co tu trude do rat 1au, d6

1a t6 chtrc théng bao tin nhiém (Credit Reporting Agency), to chtic kinh doanh théng tin
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bang cac an pham chuyén nganh va cac an pham tai chinh (Credit information services)

va cac ngan hang dau tu (Investment banks).

Cdc t6 chikc théng bdo tin nhiém: Do 14 cac t6 chirc chuyén thu thap thong tin, ghi
nhan, luu trir va lam dich vy ban thong tin vé tinh hinh kinh doanh va mtc do tin
nhiém cua cac doanh nghiép.

T6 chirc kinh doanh théng tin bang cdc dn pham chuyén nganh va cdc an pham tai
chinh: Cong ty kinh doanh thong tin dau tién 12 Baltimore & Ohio, bit dau hoat
dong vao nam 1828. Nam 1832, t& bao chuyén nganh vé nganh dudng st mang
tén “ Nhat bao hoa xa My” ra doi. Ké tir khi Henry Varnum Poor lam tong bién
tap tir nam 1849, to bao nay da trd thanh 4n pham danh cho cac nha dau tu véi cac
thong tin duoc tip hop va cong bé mot cach hé théng vé nganh dudng sit tir bat
dong san, cac tai san, cac khoan n¢ va thu nhép cua nganh. Sau do, H.V.Poor va
con trai da thanh 1ap cong ty kinh doanh thong tin va xuat ban cuén “Cam nang
dudng sit My~ thuong nién. N6 duge xem 1 ngudn cung cap thong tin dang tin
cdy trong nhiéu thap nién. Sau khi H.V.Poor mat (1905), nim 1916, cong ty Poor
da tham gia vao nganh dinh mirc tin nhiém, mot sy phat trién tat yéu tr nghi¢p vu
cung cép thong tin tai chinh va hoat dong cta nganh duong st trudc d6. Nam
1941, Poor da sat nhap voi Standard Statistic dé hinh thanh nén cong ty dinh muc
tin nhiém Standard & Poor’s (S&P’s). Nam 1960, S&P’s da bi tap doan McGraw

Hill mua lai.

Cdc ngdn hang ddau tw: Ngan hang dau tu 1a mot to chic trung gian tai chinh dung
ra bao 1anh, mua va phan phdi chirg khoan cta cac to chirc phat hanh. Ngan hang
dau tu yéu ciu cac cac nha phat hanh phai cung cap day du cac thong tin lién quan,
va c6 khi ho con tham gia vao Hoi dong quan tri va ban diéu hanh cua cong ty
phat hanh. Ngan hang dau tu vira 1a nha cung tmg vén cho cac doanh nghiép, mic
khac vira tiép can dugc véi ngudn cung tng von ddi dao tir mot mang ludi rong
16n, chu yéu 13 tir nudc ngoadi ma trong d6 uy tin ctia ho dong vai tro then chét.
Tuy nhién, c6 vin dé nay sinh khi cdc ngan hang ndy tham gia sau vao viéc quan
1y cong ty phat hanh thi cac ngan hang nay c6 kha nang st dung thong tin ndi gidn
hay khong? Nam 1930, khi quy dinh vé cong bd thong tin ngay cang chit ché, vai
trd kiém dinh thong tin nha phat hanh cua ngan hang dau tu bi giam di va viéc
danh gia muac d6 tin cdy ctia nha phat hanh duoc chuyén giao cho cac cong ty dinh
murc tin nhiém. Piu ndy 1am cho nghiép vu dinh murc tin nhiém ngdy cang chuyén

nghiép hon va tranh dugc tinh trang mau thuan vé loi ich.

Ly do cta su ton tai ciia nganh dinh mirc tin nhiém qua trong gan mot thé ky qua chinh 1a

deé giai quyet mdt van dé co ban cua tai chinh, dé 1a cau héi “Lam cdch nao nguoi cho
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vay co thé danh gia dwoc muc do tin cdy cua nguoi di vay tiem nang va chac chan vé sy

dang tin cdy cua nguoi di vay sau khi mot khoan vay duoc giai ngan?” (White, 2000).

Thuec té cho thay, t6 chirc tin nhiém dugc hinh thanh tir hai nhu cau co ban: Tht nhat 1a
nhu ciu dinh huéng dau tu cua cong ching tdi cac chimg khoan no va chimg khoan mang
tinh chit ng cia céc t6 chiic phat hanh. Thir hai, viéc dinh muc tin nhiém ctia mot t6 chirc
phat hanh ciing 1a mot cach dé ching minh strc manh cta no, va n6 sé xac dinh mac do
dé dang ma no c6 thé tiép can ngudn von dau tu tir nguoi cho vay. Nhu vy, viéc dinh
murc tin nhiém c6 chtrc ning 1am giam di su bat can xung thong tin gitra ngudi cho vay
va nguoi di vay.

Qua trinh hoat dong ctia cac CRA trong thoi ky tir 1909 — 1970 chu yéu tai My va tuong
ddi on dinh, ngoai trur thoi gian kho khan tir ndm 1929-1937 khi 2,85 ty USD no chiém
15% téng no cua chinh quyén lién bang mét kha nang chi tra. Trong d6, 78% moén ng
khong c6 kha nang chi tra dugc xép loai Aa hoac thép hon. Trong giai doan 1909-1970,
cac CRA c6 duoc thu nhap chu yéu tir tir viéc ban cac 4n pham cua ho (trong d6 co cac
két qua xép hang), va cac tai liéu khac c6 lién quan. Diéu nay cé nghia 12 ngudi mua

ching khoén phai chiu chi phi thong tin.

Tuy nhién, thoi ky tir ndim 1970 dén nay, hé thong cac CRA d3 c6 su phat trién manh mé
mang tinh toan cu hoa véi sy mo rong mang ludi da qudc gia ctia cac CRA gao cdi va sur
tham gia cta nhiéu CRA méi do sy bung nd phat trién kinh t& voi dong chay khong 16
ctia von va cong nghé. Nam 1980, S&P’s chi méi ¢6 30 chuyén vién phén tich trong cac
nhom nganh cong nghiép nhung dén nam 1995 con sb nay da phat trién 1én 800 chuyén
vién phan tich trén toan bo 1.200 nhan vién va dén cudi ndm 2005 tong s6 nhan vién cia
cong ty da dat con s6 6.300 nguoi. S&P’s dang thyc hién dinh muc tin nhiém véi gia tri
chtng khoan hon 13.000 ty USD va trén hon 50 qudc gia. Twong ty, ndm 1995, Moody’s
cling phat trién manh tir 560 chuyén vién phan tich trong tong s6 1.700 nhan vién 1én
1.000 chuyén vién phan tich trong tong sd nhan vién 1a 2.400 ngudi. Su phat trién ngudn
nhan lyc cta hai CRA hang dau cho théy mot cach rd nét nhat su phat trién vuot bac va
tiém ning to 16n cta nganh. Ching ta ciing c6 thé thdy dugc su phat trién nay thong qua
s6 lidu vé khach hang ciia Moody’s. Nam 1975, ¢6 600 loai trai phiéu dugc Moody’s xép
hang, nang sd luong trai phiéu dugc xép hang 1én 5.500 loai. Nam 2005, Moody’s di tién
hanh xép hang cho hon 11.000 doanh nghiép, 100 quéc gia, 25.000 t6 chic phat hanh ra
cong ching (public finance issuers) ... Trong thoi ky nay, cac CRA khéng chi xép hang
tin nhiém cho céc chimg khoan ma con cho cac qubc gia va cac dinh ché tai chinh xuyén
qudc gia. Tir nam 1970 trd di, cac CRA bat dau thu phi ctia nha phat hanh va day la

ngudn thu chinh cua ho.

Riéng ¢ khu vuc cac nudc ASEAN, dién dan cua cac td6 chuac dinh muc tin nhiém
ASEAN (Asean Forum of Credit Rating Agencies — AFCRA) dugc thanh 13p vao nam
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1993 1a mot tién dé cho viéc thiic day cac tiéu chuan qubc té ctia cic CRA cia nude
ASEAN nhu Philippines (1982), Malaysia (1991), Thai Lan (1993), Indonesia (1995)...

1.3.3. Pic diém ciia CRA

CRA 1a mot dinh ché tai chinh cao cip nhét cua thi trudng tai chinh. Theo khao sat cta
Hbi ddng Basel (8/2000), hién c6 hon 130 cong ty dinh mirc tin nhiém trén toan thé giéi.
Su tdn tai 1au dai cua cac CRA nay dua trén nén tang thiét yéu 1a viéc tao duogc sy tin cay
dbi voi nha dau tu, t6 chirc phat hanh, co quan quéan 1y thi trudng va cac chu thé khac
tham gia trén thi truong tai chinh. DPé ¢6 duge su tin cay do, hoat dong ciia CRA phai

dam bao dugc cac yéu t6 do la:
1.3.3.1. Chat lwong va tinh nhat quan cua dinh muec tin nhiém

Céc phan tich dinh muc tin nhiém kém chat luong hodc 14 két qua ctia mot qua trinh phan
tich khong nhat quan s& khong co gia tri d6i voi cac d6i tuong tham gia thi truong. Cac
phan tich khong phan anh duogc cac thay ddi trong kha niang va trién vong tai chinh t6
chtrc phat hanh s€ lam sai 1éch nhan thirc cua cac doi tuong tham gia thi truong. Do vay,

CRA sé€ phai ludn quan tam va thuc hién cac yéu cau sau:
a. Chat luwgng cia dinh mirc tin nhiém

CRA can thuc hién, 4p dung nhat quan cac phuwong phap dinh gia quy cii, c6 hé thong da
duogc cong bd ciia minh, dong thoi khi pht hop ¢ thé dua ra cac ¥ kién dénh gia dua trén
cac kinh nghiém da duoc cong nhan. Y kién dénh gi4 s& 1a cia CRA chir khong phai 1a
ctia mot chuyén vién phan tich cy thé nao dua ra, y kién danh gia phai thé hién duoc tat
ca cac thong tin ma CRA biét hodc cho rang c6 lién quan, phit hgp v6i phuong phap danh
gia cia CRA. Céc chuyén vién ciia CRA phai 1a nhitng nguoi c6 trinh do, kién thirc va
kinh nghiém phu hop véi linh vyc phéan tich. CRA can dam bao rang minh c6 va sir dung
cac nguén luc hitu hiéu dé dua ra cac danh gia dinh muc tin nhiém cé chat lugng cao doi
v6i cac nghia vu ng va to chic phat hanh. Bén canh d6, khi quyét dinh danh gia hay tiép
tuc danh gid mot t6 chirc phat hanh hay nghia vu ng, CRA can danh gia nang lyc cua doi
ngil nhan vién trong viéc dua ra cac y kién phan tich chinh xac va kha nang tiép can cac
ngudn thong tin can thiét cho viéc phan tich, danh gia. Ngoai ra, CRA ciing co cau phu

hop nhém phén tich ¢& dam bao tinh lién tuc va tranh dinh kién trong qua trinh danh gia.
b. Giam sat va cap nhat dinh mirc tin nhiém

Ngoai trir cac danh gia khong can ¢ su giam sat, theo doi thudng xuyén, mot khi y kién
danh gia dugc CRA dua ra sé dugc theo doi va cdp nhat thuong xuyén. Trong truong hop
ngimg dua ra ¥ kién danh gia ddi véi mot t6 chirc phat hanh hay nghia vu ng thi CRA s&
phai cong bd rong rdi cong chung hay nhimg nguoi dang ky.

c. Tinh nhat quan cia dinh mirc tin nhiém
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CRA va nhén vién cta minh can tuan thu tit ca cac luat hién hanh va cac quy dinh diéu
chinh hoat dong cuia ban than CRA tai nuéc ma CRA hoat dong. CRA ciing phai ddi xtr
cong bang va trung thuc voi cac ddi tuong tham gia thi trudng. Cac nhan vién cia CRA
phai dam bao hoat dong c6 tinh nhit quan cao, CRA va cac nhan vién ciing khong nén
dua ra mot dam bao vé mot ¥ kién danh gia trude khi tién hanh cong tac dinh mirc tin
nhiém. CRA ciing x4y dung cac chinh sach va quy trinh quy dinh cu thé ngudi chiu trach
nhiém va cac bién phap xir Iy doi vé6i viéc tuan thu cac diéu khoan trong quy tic hoat
dong cua CRA va cic nhan vién CRA.

1.3.3.2. Tinh doc ldp cua CRA va tranh xung dot loi ich

CRA khoéng nén khong dua céc y kién danh gia boi quan ngai vé cac tac dong co thé co
vé mat kinh té, chinh tri... cua cac v kién nay dén ban than CRA, t6 chirc phat hanh, nha
dau tu hay cac doi tuong khac. Quyét dinh vé dinh muc tin nhiém chi chiu tac dong cua
cac nhan t6 ¢6 lién quan dén danh gia mirc do tin nhiém. CRA cén tach biét vé mat phap
1y va van hanh hoat dong dinh mrc tin nhi¢m va cac chuyén vién phan tich khdi cac hoat
dong kinh doanh khac ciia CRA, bao gém cac hoat dong tu van c6 thé dan dén cac xung
dot 1oi ich. CRA can dam bao r:fmg cac hoat dong kinh doanh phu thudc khac khong nhat
thiét co xung dot loi ich véi hoat dong danh gia tin nhiém ctia CRA c6 cac quy trinh va

co ché dam bao giam thiéu kha niang phat sinh cac xung dot loi ich.
1.3.3.3. Tinh minh bach va kip thoi cua cong bo thong tin dinh mirc tin nhiém

CRA can cong bd mot cach kip thoi, ding thoi han cac y kién danh gia muc tin nhiém vé
t6 chtrc phat hanh va chimng khoan ma minh danh gia, trong d6 giai thich y kién danh gia
va néu rd thoi diém cap nhat cudi ciing ¥ kién danh gia tin nhiém do minh dua ra trén bao
chi, trang web cua CRA.... Pong thdi, CRA ciing cn cong bd rong rdi cic chinh sach
cong bd thong tin cua minh. Bén canh d6, CRA ciing cong khai day du cac thong tin vé
cac quy trinh, phuwong phap danh gid va cac gia thiét ciia minh dé cac ca nhan/td chirc bén
ngoai c6 thé hiéu dugc cach CRA dua ra két qua danh gia. Doi voi mdi két qua danh gia,
CRA cin cong bd vé vai tro tham gia cua td chirc phat hanh vao qua trinh phan tich danh
gia. Cac danh gia khong do t6 chtrc phat hanh yéu cdu dua ra can phai duoc chi ra. Do
ngudi st dung thong tin dinh muc tin nhiém dua trén nhan thirc vé phuong phép, quy
trinh va thue t& hoat dong cua ban than CRA, CRA can cong bd day du va rong rii bat ky
su thay d6i nao trong phuong phap va quy trinh chii yéu cia minh va nén coéng b trude

khi chung c6 hiéu lyc.
1.3.3.4. Bao quan cdc thong tin mat

CRA can ap dung cac quy trinh va co ché bao mat thong tin do td chtrc phat hanh cung
c?ip va chi dugc sir dung cac thong tin mat cho muc dich lién quan dén hoat dong dinh

murc tin nhiém. CRA phai c6 céc bién phap dé bao vé cac thong tin khong bi st dung sai
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muc dich. Cac nhéan vién ciia CRA khéng duogc sir dung hay chia sé cac thong tin mat dé
giao dich chirng khoan hodc cac muc dich khac ngoai cac muc dich dugc quy dinh trong

quy tic hoat dong cia CRA.

1.3.4. Vai tro cia CRA

Ké tir khi 4n phdm cua Moody’s vé dau tu trong nganh duong sit (Moody’s Analyses of
Railroad Investments) duoc xuit ban nim 1909, cac CRA ngay cang khing dinh vai trd
quan trong cia minh déi v6i cong ddng dau tu va thi truong tai chinh. Didu nay duoc thé
hién thong qua phat biéu ciia Thomas Friedman (1996), mot nha béo ndi tiéng cua to
NewYork Times trong mot cudc phong van: “Theo y kién ciia riéng téi, trén thé gidi hién
nay cé hai siéu cwong. P6 la Hop ching quéc Hoa Ky va Cong ty dich vu dinh mikc tin
nhiém Moody’s. Hoa ky c¢6 thé huy diét ban bang cdch doi bom, va Moody’s c6 thé hiy
diét ban bang cdch xudng hang trdi phiéu ciia ban. Va hay tin t6i, chwa biét ai c6 quyén

)
luc hon ai”.

Trong phan trén, ching ta da phan tich cic co ché tai trg vén. Trong d6, co ché tai tro
truc tiép thong qua thi truong vén cd wu diém 14 c6 chi phi trung gian thap hon nhung
ddng thoi lai c6 su chuyén rui ro truc tiép dén ngudi cho vay do su bat can xung thong
tin. Chinh tir thuc té nhu vay da lam ndi 16 vai tro cia CRA chinh 13 lam tang tinh hi¢u
qua cta thi truong vén va han ché tinh trang thong tin bat can ximg, lam giam chi phi
thong tin khi cung cip cho céc thanh vién tham gia thi truong mot hé thong cac kha ning
tra no tuong dbi clia cac cong ty bang cach xau chudi tat ca cac thanh phan rui ro pha san
thanh mot hé s6 duy nhét - hé s6 dinh mic tin nhiém. Vai trd cia CRA ddi véi cac dbi

tuong tham gia thi truong duoc thé hién cu thé nhu sau:

- POoi véi to chire phat hanh chirg khoan: Dinh muc tin nhiém cé y nghia d6i voi
t6 chirc phat hanh vi n6 c6 tac dung lam giam chi phi huy dong vén cua to chirc
phat hanh va tim dugc nhimg nha dau tu thich hop.Piéu nay lam cho dot phat
hanh c6 kha ning thanh cong 16n hon. BDinh muc tin nhiém lam cac nha dau tu
virng tdm va nhan thic ro rang hon vé mirc do rai ro ho phai dbi mat khi thuc hién
mdt khoan dau tu va vé kha ning ciing nhu trach nhiém cuia ban diéu hanh doanh
nghiép. Khi nha dau tu duoc virng tam, ho c6 xu hudng yéu cau mot muc loi
nhuén tuong ung thap hon cho nhiing khoan dau tu ciia ho. Mot s6 cong ty con sir
dung dinh mrc tin nhi¢m nhu 14 kim chi nam dé cai tién hoat dong va 13 budc dau
quan trong dé ho tham do xem liéu ho c6 nén phat hanh cong cy ng hay khong.

Ngoai ra, mot cong ty duge xép hang tot c6 thé 1a mot yéu td quan trong gbp phan

2 Nguyén vin: “ There are two supperpowers in the world today in my opinion. There’s the United States and there’s
Moody’s Bond Rating Service. The United States can destroy you by dropping bombs, and Moody’s can destroy
you by downgrading your bonds. And believe me; its not clear sometimes who’s more powerful”
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nang cao uy tin, vi thé cua cong ty trén thi truong, tao thuan lgi cho viéc dAu thau,

thuong thuyét cac hop dong ...

Po6i voi cac nha dau tw chirng khoan no: Nha dau tu thuong st dung két qua
dinh mirc tin nhiém khi xem xét c6 nén dau tu vao mot chimg khoan nao d6. Néu
nha dau tu ton trong két qua xép hang cua CRA, ho sé& dwa vao d6 dé dua ra quyét
dinh dau tu. Trong nhiing tinh hudng nhu vay, dinh murc tin nhiém déng vai trd
nhu 1a mot phuong tién dé kiém nghiém lai nhitng nghién ctru va phan tich vé rai
ro cua ching khoan dé ctia chinh nha dau tu. Két qua xép hang cua cac CRA 1a
tong hop tir nhiéu ngudn thong tin khac nhau ma cd nhan nha dau tu khong thé
tiép can hoan toan dugcva thong qua sy phan tich, xem xét mot cach khach quan,
doc 1ap va tin cdy ciia nhiéu chuyén vién phan tich gidi va mot hoi dong xép hang
¢6 kinh nghiém. Nhu vay CRA 14 cau ndi vé thong tin gitta nha phat hanh va nha
dau tu, 1am giam bét sy rui ro ciia quyét dinh dau tu cta cac nha dau tu. Trong
mét s6 truong hop, nha dau tu c6 thé tham khao viéc xép hang cua hon mot CRA

cho cung mot nha phat hanh.

Poi véi nhirng nha diu tw ¢6 phiéu: Mic du CRA khong phai 13 nhimg nha phan
tich vé ¢ phiéu va dinh muc tin nhiém ciing khong thé thay thé nhitng nghién ctru
vé von ¢6 phan nhung nhitng nha dau tu ¢6 phiéu van c6 thé dua vao két qua xép
hang nhu 1a mot trong nhitng yéu t6 khi quyét dinh mua c6 phan ctia mot cong ty
nao do.

Poi véi cac nha diu tw td chire chuyén nghiép: Cac dinh ché dau tu, quy huu tri
va cac cong ty bao hiém ... 1a nhitg nha du tu 16n nhit cua cac chimg khoan no.
Mic du cac t6 chirc ndy déu co cac nha phan tich riéng nhung ho ciing thudong
xuyén dua vao hoic tham khao két qua cia CRA dé hd trg hay huy bo nhiing
tham dinh cua minh. Cac nha dau tu td chuc cling st dung dinh muc tin nhi€ém nhu
1a mot cach dé tuan thu cac chinh sach, quy dinh vé dau tu ndi bd ctia minh, trong
d6, yéu ciu nha phat hanh phai dat mot chuan xép hang téi thiéu nao d6 hodc dé
nhan dang mat ddi tac co thé chép nhan dugc. Ho cling st dung dinh muc tin
nhiém dé xay dung/cau tric lai cac danh muc trai phiéu khi theo dai tinh hinh hoat

dong dau tu cua quy, to6 chirc ciia minh.

Péi véi nhirng nha mdi giéi giao dich va trung gian ban chirng khoan (sell —
side firms): Nhiéu coéng ty moi gidi va cac té chic trung gian khac thuc hién
nhitng phén tich tin dung str dung cho viéc quan 1y rui ro va muc dich giao dich.
Ciing nhu nhitng nha dau tu t6 chirc, cac to chiic trung gian ndy ciing thudng sir
dung két qua xép hang tin nhiém dé kiém tra lai nhitng khuyén nghi va nghién ctru
ciia minh vé viéc mua, ban hay giit lai nhitg ching khoan no cua t6 chirc phat
hanh. Cac t6 chirc bao 1anh phat hanh va cic ngin hang dau tu ciing thuong
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khuyén cac nha phat hanh nén chon mot CRA thich hop dé xép hang tin nhiém
chtng khoan no sip dugc phat hanh va két qua xép hang sé& 13 mot hd tro, cin clr
cho viéc quyét dinh bao 1anh phat hanh va tu van cia ho.

Poi v6i cac co quan quan ly: Cac co quan quan 1y tai chinh thudng ting cuong
viéc st dung dinh muc tin nhiém cho nhiéu muc dich khac nhau nhu 1a mgt cong
cu dé giam sat thi trudng tai chinh nham giam thiéu rui ro cho cic nha dau tu va
rti ro hé thong ndi chung. Bang xép hang ctia cic CRA chinh 13 mot trong nhiing
phuong tién bao hi€u sy van dong cua thi truong ching khoan va do vay cac co
quan quan 1y ¢6 thé nhanh chong nhan dang va kip thoi diéu chinh cac chinh sach

diéu hanh va quan 1y thi truong mot cach thich hop.

Po6i voi s phat trién chung ciia thi truomg: Hoat dong cia CRA con 1a mot
nhan t6 quan trong kich hoat thi trudng chimg khoan thém séi dong, tao thém cong
an viéc lam, nang cao va chuan hoa kién thirc vé phan tich kinh té, tai chinh, ké
toan va nhat 1a s& lam tang tinh minh bach cua thi truong, nang cao vai tro 1a mét
kénh huy dong va phan bd von quan trong cia thi trudng chimg khoan ddi véi nén
kinh té.

Nhu vy, vai tro va tac dong to 16n ctia dinh muc tin nhiém va céc cong ty dinh muc tin

nhiém ddi véi thi trudng tai chinh 1a khong thé phu nhan duoc va vai trd ndy ngay cang

duoc khalmg dinh va nang cao cung vai sy phat trién cua thi truong tai chinh va hoat dong
cua cac CRA.

1.3.5. Poi twong xép hang va cdc sin phdm dich vu ciia CRA

1.3.5.1. Poi twong xép hang

Theo dinh nghia cia Moody’s va S&P’s, c6 bon d6i twong xép hang chinh:

Xép hang no: 1a cac cp xép hang duoc danh cho cic khoan dau tu dai han nhu
trai phiéu cong ty va co phiéu wu dai.

Xép hang cdc té chire phat hanh: 13 cac cap xép hang danh gia kha ning tra no cta
céc to chirc phat hanh trong viéc thanh toan cac nghia vu tai chinh cho cac nha dau

tu vé cac cong cu tai chinh, ké ca c6 bao dam va khong c6 bao dam.

Xép hang tién giri ngdn hang: 14 cac cap xép hang danh gia kha ning cta cac ngan
hang trong viéc thanh toan cac nghia vu vé tién 1di va von gdc ddi véi cac khoan
tién glri ca noi té 1an ngoai té.

Xép hang tin nhiém quéc gia: 1 cac cip xép hang danh gia kha ning tin dung cua
mot qubc gia cu thé. Xép hang tin nhiém qudc gia 13 viée cho ¥ kién vé rai ro cia
mot qubc gia, co nghia 13 kha ning qubc gia d6 co thé tra cic mon ng bang dong
ngoai t¢ hay khong.
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1.3.5.2. Cac san phém, dich vu cua CRA

Mobi CRA tuy theo pham vi hoat ddng, quy mé va ning luc cta minh sé& c6 cic san pham
xép hang va dich vy khac nhau. Tuy nhién, Cac san pham da dang cua cic CRA c6 thé

dugc phan loai theo dac diém chung sau:
a. Xép hang cac cong ty va lap cac bao cao xép hang

Dich vu ndy ciia cac CRA cung cap nhimg bao cao vé phan tich tin dung ciia céc to
chirc phéat hanh. Nhiing bao céo nay thé hién két qua xép hang cac thuong phiéu, trai
phiéu doanh nghiép c6 phan wu dai dang luu hanh cta t6 chirc phat hanh. Bao cio
nay, ngodi thé hién két qua xép hang con bao ham cac phan phan tich binh luan vé
hoat dong tai chinh, ho so cong ty, bao cdo tai chinh trong nam nam gﬁn nhét va cac
ty 1& dung dé so sanh, danh gia ctia to chirc phat hanh. Pbi voi cac CRA hang dau
nhu Moody’s, S&P’s va mot s6 CRA khac thi phi dich vu s€ dugc thu tir nha phat
hanh nhung v&i mot s6 CRA thi phi dich vu s€ dugc thu tir nhitng nha dau tu hodc céc
doi tuong can cac thong tin trén. Bén canh do, cac bdo cdo tom tat hodc mot sd bao
céo dugce phép cong bd cong khai thi CRA s& ding tai trén trang web, cac an pham
ctia CRA ciing nhu trén cac phuong tién thong tin dai chiing. Cac két qua nay s& dugc
thuong xuyén theo doi va cip nhat thuong xuyén va dinh ky bdi CRA.

b. Xép hang cic trai phiéu chinh phi, trai phiéu doanh nghiép nha nuéc

Dich vu nay cia CRA thuc hién phan tich cac dir li¢u kinh té, tai chinh, chinh trj ...
cia qudc gia, thanh phd hodc dia phuong, doanh nghiép va bao cdo xép hang tin
nhiém cac trai phiéu chinh phu, trai phiéu chinh quyén dia phuong, trai phiéu cua cac

doanh nghiép nha nudc, truong hoc va céc cong ty tién ich cong cong.
c. Dich vu truyén théng cia cac t6 chirc dinh mirc tin nhiém

Dich vu nay trudc hét 1a nham xép hang kip thoi, dua ra quan diém va ¥ kién nhan xét
dang tin cdy cho nha dau tu. Dich vu ndy ludn sin sang trén cac thiét bi dau cudi cua
cac hing tin. Diéu ndy gitp ngudi st dung luén nhan duoc bang xép hang mdi nhét
v6i cac danh gia méi nhit vé cac to chirc phat hanh bao gom thong tin vé thay doi xép
hang, thong bao danh sich kiém soat tin dung, théng bao thay d6i quan diém xép

hang, théng tin vé cac dot phat hanh méi ...
Dich vu thong tin tirc thoi vé cac két qua xép hang, cac thay ddi xép hang ...cua cic
CRA dén cac khach hang mua dich vu.

d. Dich vu huéng din dau twr bao ton thu nhap c6 dinh ciia cac CRA

Dich vy nay ton tai dudi hinh thirc mgt quyén sdch huéng dan vé dau tu, trude hét s€
dugc CRA gui dén cac to chlic va ca nhan c6 quan tam dén loai chirng khoan co6 thu

nhap Oon dinh. Noi1 dung ctuia quyén sach nay bao gom cac dac diém veé cac chiung
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khoan c¢6 thu nhap 6n dinh, danh muc cac chimg khoan dang sin sang cho mua ban
trén thi truong va quan trong nhat 1a cac phan tich vé chat lugng tin dung, lich st to
chtrc phat hanh, cac ho so quan trong, tinh thanh khoan va su san sang cho viéc ban 1¢
ra ngoai thi truong. Ngoai ra, quyén sach con cung cp cac thong tin vé cac nha 1ap ké
hoach tai chinh, cac nha tu van du tu va cdc nha moi gidi béan 1€, cac cich tiép can

thong tin ...

1.3.6. Quy trinh dinh murc tin nhiém cua cic CRA

Quy trinh dinh muc tin nhi€ém cia cac CRA su dung thuong khac nhau, phu thudc vao
timg CRA va phuong phap xép hang duoc sir dung. Mot vai CRA (bao gém nhiéu CRA
16n) thuc hién qua trinh xép hang ma theo d6 cac chuyén vién phan tich sé thuc hién danh
gia ban dau dua vao céc tiéu thire vé dinh tinh va dinh luong, sau do bao cao cho Hoi
ddng xép hang dé ra quyét dinh cudi cing. Mot sé CRA khac thi nhan manh dén mé hinh
$6 lugng, 1a m6 hinh vé ban chat mang tinh may moc, co hoc hon va dua vao nhirng
phan tich thong ké vé tinh hinh tai chinh cta nha phat hanh. Mot diéu quan trong 13
khong thé biét duoc phuong phap nao that sy vuot troi so voi cac phuong phap khac. Khi
xem xét vé hoat dong cua mot CRA nao do can xem xét nhitng su phat trién mai caa nd

vé k¥ thuat, thong ké, phuong phap ...hay nhiing cach tiép can khac nhau trong twong lai.

Ngoai trir nhimg phuong phap khac nhau cic CRA ¢6 thé sir dung trong qué trinh dinh
mirc tin nhiém, nhiing t6 chitc CRA 16n nhét trén thé gidi ¢ xu hudng thuc hién mot quy
trinh xép hang twong ty nhau cho nhiing loai hinh céng cu tuong ty nhau. Qué trinh dinh
muc tin nhi€ém ty ban than n6 dugc xay dung dé lam cho viéc phan tich mang tinh chic
chan va thich hop cho timg linh vuc chuyén biét. Diém méu chét cua qua trinh dinh mirc
tin nhiém cta cac CRA qudc té 16n nhat 1a mot hoi dong xép hang. Hoi dong xép hang
dugc thanh 1ap theo yéu cau dé quyét dinh dua ra két qua xép hang, rut lai hay thay doi
viéc xép hang. Mot hoi dong xép hang dién hinh bao gdm: mat truong nhom phan tich,
chu tich hdi dong, giam dbc diéu hanh/giam sat/cac chuyén gia va ban/nhdém cac chuyén

vién phén tich cap thap hon.

Qua4 trinh dinh mirc tin nhiém thong thudng dugc khdi dau tir viée nhan duoc yéu cau
dich vu cia mot t6 chirc phat hanh. Sau khi ky két thoa thuén hop dong, CRA s& chi dinh
mot truéng nhom phén tich dé chuén bi cho viée xép hang. Truéng nhom s& dwa ra cac
yéu cau vé cung cip thong tin ddi véi nha phat hanh. Mot loat cac cudc gip giita nhoém
phan tich va Ban lanh dao Cong ty phat hanh dugc thyc hién dé tim hiéu, khao sat vé tinh
hinh tai chinh, ké hoach, chinh sach va chién lugc cua cong ty. Ngoai ra, cac chuyén gia
phan tich ciing thu nhdp cac thong tin bd sung bén ngoai tir cac ngudn dang tin ciy va tir
nhimg chuyén gia trong nganh. Tt ca cac thong tin c6 dugc s& duge xem xét, thao luan
va phén tich. Truéng nhom phan tich s& c6 trach nhiém chuan bi béo cao phén tich, danh

gia chi tiét vé cong ty phat hanh. Sau dé, bao cao nay s& duoc giri dén hoi dong xép hang

29



dé dua ra quyét dinh xép hang cudi cing. Trong qua trinh thao luan, thudng thi cac thanh
vién Hoi dong xép hang s& tu di dén thong nhat hodc c6 thé sir dung hinh thirc bo phiéu
theo nguyén tic 1dy y kién theo da sd. Thoi gian dé dua ra quyét dinh két qua xép hang
thong thuong cia cac CRA thudng tir 6-12 tuan (S&P’s , Moody’s, RAM ...). Tuy nhién,
thoi gian chuan nay c6 thé ngin hon tuy theo mirc d6 can thiét khan cap cta thi truong
hay thong tin thu thap duoc tir to chirc phat hanh va cic ngudn khac nhanh chong va

chinh x4ac.

Ngay sau khi hoi dong xép hang quyét dinh cap do tin nhiém, truéng nhom phan tich s&
thong bao cho nha phat hanh va cung cip cho nha phat hanh ban thao dinh muc tin
nhiém va/hodc bao céo dé nha phat hanh co thé xem xét lai co van dé gi con chua 10 rang,
chua thoa dang hoic dé chic chin rang khong c6 nhiing thong tin nao khéng duoc phép

cong bo ra bén ngoai dugc bao mat.

Néu nha phéat hanh khong dong y véi két qua xép hang thi ¢6 thé yéu cau hoi dong xép
hang xem xét lai quyét dinh ctia minh ( thong thuong trong vong 7 ngay lam viéc sau khi
c¢6 két qua dinh murc tin nhiém), tuy nhién nha phat hanh phai cung cip cac thong tin bd
sung hoic chi ra duoc nhing thong tin chwa chinh xac. Sau d6, Hoi dong xép hang s& hop
dé xem xét liéu c¢6 nén thay doi két qua dinh mirc tin nhiém hay khong. Qua trinh nay chi
ap dung ddi v6i dinh mirc tin nhiém méi va mdi khach hang chi duoc phép yéu cau lam

lai mot lan.

Néu nha phét hanh ddng y véi két qua dinh mirc tin nhiém va mudn cong bd két qua dinh
murc tin nhiém ra cong chung, CRA s& giri thong tin két qua dinh mic tin nhiém dén cac
phuong tién thong tin dai chung, cong bd trén trang web cia CRA. Khach hang cia CRA
va nhiing ngudi dang ky nhan tin s€ dugc nhan nhitng ban bao cdo dinh muc tin nhiém
day du.

CRA tiép tuc qua trinh dinh muc tin nhi¢m mot cach sat sao, theo sat nha phat hanh va
nganh, nhitng su kién c6 ¥ nghia hoic nhitng sy phat trién c¢6 anh huong dén két qua dinh
mtc tin nhiém. Su gidm sat ndy kéo dai trong sudt thoi gian hiéu lyc ctia hop dong. It
nhat méi nim mot 1an CRA s& danh gid lai mdi khach hang véi thong tin bao céo tai
chinh, kinh doanh, chién lugc méi va két qua dinh mire tin nhiém méi s& thay thé két qua

trude d6. Két qua méi co thé 1én hodc xubng hang so véi két qua cil.
Bit ky ltc nao trong qué trinh giam sat, CRA ciing c6 thé ban hanh hai loai céng bd:

- Canh bdo tin nhiém: La 161 canh bao cho cong chung rang da xay ra mot sy kién gi
do6 hoac 1a mdt su ki¢n trong cong ty ma co thé anh hudng dén dinh mic tin
nhiém. Canh béo tin nhiém c6 nghia 1a CRA s€ danh gia cac su kién va cac su kién

nay co thé dugc cho rang “ti€u cuc” hay “tich cuc” hodc “dang phat trién” phu
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thudc vao tinh hubng cu thé. Pinh murc tin nhiém hién thdi van con hiéu luc cho
dén khi CRA hoan thanh day du danh gia méi.

- Cdp nhat tin nhiem: La xem x¢€t lai dinh murc tin nhiém da ban hanh trude d6. Ban
méi duoc cong bd sau khi CRA danh gia duoc anh hudng cua su kién cd ¥ nghia
va n6 bao gdm nhirng thong tin bod sung cho dinh muc tin nhiém di cong bd trude
d6. Cap nhat dinh muc tin nhi¢m cong bd dinh mtc tin nhiém s& “thdng hang”,

“xudng hang” hodc “bi huy bo”.

Phi dich vu dinh mtc tin nhiém thay déi tuy thudc vao quy mé va mic do phtic tap cia
dot phat hanh va t6 chirc phat hanh. Trudc nhiing nim 1970, CRA thuong thu phi tir
nhitng nha dau tu can thong tin, khong thu phi nha phat hanh. Nguoc lai, hién nay, gan
95% doanh thu ctia cac CRA 1a phi thu tir nha phat hanh.

Cac CRA thudng tuan thi cac nguyén tic sau ddy trong dinh murc tin nhiém:

> Nguyén tdc 1: Phan tich cac yéu t6 dinh tinh va dinh luong
Nhu di trinh bay & phan trén, cac CRA thuong st dung két hop céc chi tiéu vé dinh tinh

va dinh lugng trong vi¢c dinh murc tin nhiém (Bang 1.1).

Bangl.1: Cac chi tiéu dinh muc tin nhiém doanh nghiép dwoc téng hop tir Moody'’s va
S&P’s

Rii ro kinh doanh (Céc chi tiéu dinh tinh)  Ruiii ro tai chinh (Céac chi tiéu dinh luwgng)

Trién vong phat trién Su twong thich ciia dong tién

Linh vuc, nganh nghé hoat dong va xu huéng  Cac hé so trang trai 13i vay (EBIT hodc
phat trién EBITDA)

Nhiing thay d6i vé cong nghé trong nganh Dong ngan luu/ tong ng

Vi thé ctia Cong ty trong nganh va so sanh
twong quan vai cac cong ty khéc

Chat luong quan 1y

Nhu ciu von Céu triic von

Cén can von (t6ng no hay no thuin so véi
vbn chi s¢ hitu hodc tong ngudn vén)
Céu triic no, bao gdm thué mua tai chinh,

Dong tién tu do hoat dong/ téng no

Mirc d¢ tap trung von luu dong hodc ¢ dinh

Nhu cau vbn ting thém nhing nghia vu ng ndm ngoai bang can d6i
tai san

Nhu cau chi phi cho R&D

Moi truong canh tranh Kha nang sinh loi
Céc chi tiéu tai chinh dic biét: Ty suét loi

Ban chat ctia san pham nhuan/Vén CSH, ty suit loi nhuan/Tong
TS,...

Tinh hinh kinh doanh trong qua khu, hién
tai va du kién trong tuong lai

Hoat dong ctia Cong ty trong sudt chu ky
kinh doanh

Mirc d§ canh tranh (ndi dia va nudc ngoai)

Nhiing rao can gia nhap nganh

Xem xét cac yeu to dau vao co ban ctua san

xuét, kinh doanh Mtrc d6 bién dong thu nhap
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Céc yéu tb luat phap lién quan dén nganh

l\illrc~dq da dang hoa hoat dong va cau truc Tinh linh hoat tai chinh

s0 hiru ;
Xem xét cac van dé vé tinh trang phap 1y,

Kha ndng quan ly su da dang héa hoat dong  bao hiém, cac cam két thanh toan han ché

kinh doanh trong cac cac thod thuan ng, cac nghia vu
no véi cac dbi tac cia dot phat hanh.

Strc manh va mdi lién két véi Cong ty me

bao gém vé tai chinh, quan tri, diéu hanh,

R&D va hd trg ky thuat, vi tri trong nhom va

muc d§ quan hé

Nguon: How do Global Credit-Rating Agencies rate firms from Developing Countries?, Liu and
Ferri, 2001

> Nguyén tdc 2: Phan tich tir trén xudng theo trinh ty phan tich vi mé vé quéc gia,
nganh dén tinh hinh rii ro kinh doanh, rai ro tai chinh, huéng phét trién ctia cong

ty va tinh linh hoat vé tai chinh ...

> Nguyén tic 3: Pon gian, dé hiéu, dé so sanh bang cach xay dung thang diém va
cac chi tiéu duoc cho diém, sau d6 tong hop lai va phan anh qua céac biéu tugng

xép hang theo miu ty Latinh.

Bang 1.2: Ky hiéu thang diém dinh mirc tin nhiém dai han cia 03 CRA hang dau thé gioi

Moody's S&P's Fitch's
Hang dau tw
Hang cuc cao Aaa AAA AAA
Hang cao Aa AA AA
Hang trén trung binh A A A
Hang trung binh Baa BBB BBB
Hang khong dau tw

ft dau co Ba BB BB
Diu co B B B
Dau co cao Caa CCC CCC
PAu co cuc cao Ca CC CcC
Sap v& no C C C
V& no C D D

Nguon: Micah, 2005
Trong do:
= “AAA”: Day la dinh muc tin nhi€ém cao nhét cho hé théng dinh muc tin nhiém cua

CRA. Céc doanh nghiép duoc xép hang “AAA” c6 kha ning hoan tra cao nhét cac

nghia vu tai chinh cua minh.

= “AA”: Cac doanh nghiép duoc xép hang “AA” chi khac cic doanh nghiép “AAA”
& mot murc do rat nho. Cac doanh nghi¢p dugc xép hang & “AA” cling c6 kha nang

hoan trd cac nghia vu tai chinh ctia minh rat cao vo1 mot it rai ro dai han.
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“A”: Cac doanh nghiép xép hang “A” c6 thé dé chiu anh huéng cia nhitng thay
d6i ctia hoan canh va mai truong kinh té hon cac doanh nghiép duoc xép hang cao
hon. Tuy nhién, kha ndng hoan tra cadc nghia vu tai chinh cua cac doanh nghi¢p

nay van kha cao.

“BBB”: Cac doanh nghiép xép hang “BBB” c¢6 murc d6 an toan twong dbi tot. Tuy
nhién, moi truong kinh té va cac thay doi bat loi ctia moi trudng c6 thé lam suy

yéu kha nang thyc hién cac cam két tai chinh ciia doanh nghiép.

Doanh nghiép xép hang “BB”, “B”, “CCC”, “CC”, “C” dugc coi la co tinh chat
bién dong twong d6i cao (“significantly speculative”). “BB” thé hién muc do bién
dong thép nhét va “C” thé hién muac d6 bién dong cao nhat. Mic du doanh nghiép
& cac thtr hang ndy thuong c6 chit luong va mirc do an toan nhat dinh, tuy nhién
nhimg yéu diém nay c6 thé bi gim bt boi tic dong ciia cac yéu td khong chic
chan va kha nang dé bi anh hudng ciia diéu kién bat loi tir méi trudng.

“BB”: Doanh nghiép xép hang “BB” c6 mic do bién dong thap nhat so vdi cac
doanh nghiép c6 tinh chat bién dong khac. Tuy nhién, doanh nghiép thir hang nay
phai d6i mat voi cac yéu t6 khong chic chin hodc bi anh hudong cia cac didu kién
kinh doanh, tai chinh, kinh té khong thuén lgi dang ké ma c6 thé gay kho khan cho

doanh nghiép trong viéc thuc hién cac cam két tai chinh cta minh.

“B”: Doanh nghiép Xép hang “B” dé& bi mat kha nang tra n¢ hon doanh nghi¢p xép
hang “BB”, tuy nhién doanh nghiép hang “B” hién van c6 kha ning thuc hién cac
cam két tai chinh ctia minh. Céc yéu t bat loi vé kinh doanh, tai chinh va kinh té
dé& anh huong x4u téi kha niang ciing nhu sy san sang thuc hién cam két tai chinh

cua doanh nghiép.

“CCC” Doanh nghiép xép hang “CCC” 1a doanh nghiép hién c6 nguy co khong tra
duoc no va phu thudc vao cac diéu kién thuan loi vé kinh doanh, tai chinh, kinh té
dé thuc hién cic cam két tai chinh ctia minh. Trong diéu kién kinh doanh, tai
chinh, kinh té bt loi, doanh nghiép co6 it kha nang thuc hién dugc cac cam két tai

chinh ctia minh.
“CC”: Doanh nghiép xép hang “CC” c6 nguy co khong hoan tra duoc ng rit cao.

“C”: Hang “C” duoc st dung trong trudng hop ndp hd so pha san da duoc nop
hodc nhirng hanh dong tuwong ty da duoc thyc hién, tuy nhién hién doanh nghié¢p
van dang tiép tuc thuc hién viéc tra no.

“D”: Khéc v6i cac dinh murc tin nhiém khac, hang “D” khong duoc ding dé noi vé

tuong lai ma chi dugc stir dung khi doanh nghiép da thuc su v ng (default).
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1.4. Kinh nghi¢m vé vi¢c xay dung va to chirc hoat dong ciia CRA trén thé giéi

1.4.1. Mé hinh CRA ciia mét s6 quéc gia trén thé gidi

1.4.1.1. M6 hinh cua My

a. Co ciu s6 hiru va mé hinh t6 chirc

Tai My hién c6 hai CRA ndi tiéng nhat, 16n nhat va 1au doi nhit thé gidi, d6 1a Moody’s
(thudc tap doan Dun & Bradstreet) va Standard & Poor’s (thudc tdp doan McGraw-Hill).
Ngoai ra, con co thé ké dén hai CRA uy tin khac 1a Fitch (thudc tdp doan Fimalac) va
Duff & Phelps (Cong ty c6 phan dai ching). Véi tién trinh toan cau hoa thi truong tai
chinh, cac CRA clia My hoat dong trén khap thé gidi ké ca céac thi trudng tai chinh mai
ndi. Do quy mé toan cau nén cac CRA nay thuong co6 co ciu t6 chure két hop linh vuc va
khu vuc trong d6 chu trong dén phan tich theo nhém nhu mé hinh ctia Moody’s duéi day
dé gitip qua trinh phén tich dat hiéu qua cao hon va tao ra sy ddng nhit trén toan cau cho
mdi chu thé phat hanh. Theo d6, cac chu thé phat hanh duoc theo ddi 1au dai véi tu cach
1a mot chu thé doc 1ap cling nhu véi tu cach 1a mot thanh phén trong mot nganh, mot khu
vuc, chang han nhu nhém nganh xe hoi trén toan cau, nhom cac ngan hang Pirc, nhém
cac qudc gia thude khu vue Chau A — Thai Binh Duong ...Khi d6, cic nhom phan tich
phu trach theo ddi ting t6 chtrc phat hanh s& dugc thanh 1ap dé c6 thé két hop cac k¥
ning phan tich nham phu hop trude tién véi linh vuc kinh doanh cta té chic phat hanh

va sau d6 1a phu hop voi ving 1anh tho va qudc gia noi to chirc d6 hoat dong.
Co céu chuc nang bd phan dinh muc tin nhiém cua Moody’s cling rat linh hoat, cic bod
phan chirc nang c6 thé hd tro nhau theo timg khu vuc va ting nganh.
b. Pham vi hoat djng
Hoat dong ctia cac CRA ciia My d3 vuon rong ta trén toan cdu va cung cip céac loai hinh
dich vu rit da dang, bao gém mét sb dich vu chu yéu sau day:
- Céc dich vu lién quan dén dinh muc tin nhiém, thong tin tai chinh va phan tich rui
1o
- Céc dich vu lién quan dén viéc phan tich, tu van, cung cép co s& dir liéu cho cac
nha dau tu c6 t6 chirc va danh gia hoat dong cua cac td chirc nay
- Dich vu thong tin tai chinh va dau tu, chu yéu tap trung vao tinh hinh tai chinh cia
cac cong ty, cac chi bao trén thi truong tai chinh; phan tich va dua ra du bdo cho
mot nganh hodc mot phan tich thi truong cu thé. Cac thong tin nay duoc cung cap
chu yéu qua mang internet hoic intranet ctia cac cong ty.
- Céc dich vuy lién quan dén linh vuc quan 1y rui ro, bao gdm cac hoat dong nghién

ctru, phan tich, tu van, huin luyén va xdy dung giai phép.
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So do 1.5: Co cdu chike ning bé phdn dinh mikc tin nhiém ciia Moody’s

Giam doc chuyén

mon

Chu tich HD xép
hang cong ty

Giam dbc xép
hang cong ty

Pho CT HDQT
phu trach thong
tin xép hang cty

Chu tich HD xép
hang tién ich cong
cong

Giam dbc phuy
trach chi nhanh
nudc ngoai

B0 phan thong tin
thi truong

Giam dbc phu
trach nganh cong
nghiép

Giam dbc phy
trach nganh céng

Chi nhanh
London

Chi nhanh Paris

nghé- nang lugng

Chi nhanh Sydney

Giam ddc phy
trach dinh cheé tai
chinh va xép hang

Chi nhanh Tokyo

Giam dbc phu
trach tai chinh cau
trac

¢. Phwong phap xép hang

Viéc dinh mtrc tin nhiém do cac CRA ctiia My duoc tién hanh tip trung vao ba linh vuc
chinh:

- Déanh gid méi truong nganh
- Danh gié tinh hinh tai chinh
- Danh gia hoat dong san xuat kinh doanh

Ngoai ba linh vyc chinh trén, cac CRA niy con xem xét dén kha nang quan 1y cua Cong
ty, dic biét 1a cho cac dbi tugng nhu: cac cong ty quan 1y tai san, cic ngan hang luu ky,
cac cong ty cung cap dich vu quan ly. Viéc danh gia kha ning quan 1y tap trung vao viéc
xem xét co cau t chirc cuia Cong ty, cac dic diém trong hoat ddng quan 1y, phuong phap
kiém soat rui ro, hé théng cong nghé thong tin, quy trinh quan 1y va kiém soat ndi bo ...

1.4.1.2. Mo hinh cua Thai Lan

a. Co cau sé hiru
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Nam 1993, Ngan hang trung wong Théi Lan phdi hop voi Cong ty tai chinh cong nghiép
Thai Lan thanh 13p Cong ty dinh muc tin nhiém va Thong tin Thai Lan (Thai Rating &
Information Services — TRIS). TRIS hoat dong duéi hinh thtc céng ty ¢ phan véi
khoang 70 c¢6 dong 1a cac cong ty tai chinh qubc té va trong nudc, cac ngan hang thuong
mai, cong ty chimg khoan, tu nhan, nha nudc ... nhung khong cé ) dong nao duogc so

hitu trén 5% von diéu 18. Piéu nay co tac dung dam bao su ddc 1ap cho TRIS.

b. M6 hinh tb chire

So do 1.6: Mé hinh t6 chire ciia TRIS

Hoi déng quén tri

Giam ddc Diéu hanh

Phong nghién ctru
va phat trién

| |
B0 phan danh gia hi¢u B0 phan dinh muc tin B¢ phan quan ly
qua hoat dong nhiém

Bo phan danh gia hiéu qua hoat dong: do mot Pho giam ddc phu trach va gdm 01 phong
chirc nang.

B6 phan dinh murc tin nhiém bao gdm 03 phong: 02 phong dinh muc tin nhiém Cong ty
va 01 phong dinh mirc tin nhiém cac t6 chirc tai chinh.

B6 phan quan 1y: do mot Phé giam dbc phu trach, bao gdm 02 phong chirc ning 1a Phong
Tai chinh - quan tri va Phong dich vu thong tin.

c. Pham vi hoat dong

TRIS cung cﬁp dich vu dinh mtrc tin nhi¢m cho cac cong cu ng c6 dam bao va khong co
dam bao. Theo phap luit, cic cong cu no khong cd dam bao phai duoc xép hang. Ngoai
viéc xép hang céc trai phiéu, TRIS con xép hang cac 1énh phiéu, hbi phiéu va cac ching
chi tién gui. TRIS dua ra hai kiéu xép hang 13 xép hang cong ty va xép hang dot phat
hanh.

O Thai Lan, thi trudng trai phiéu cong ty do Uy ban Chtng khoan va S& Giao dich chimg
khoan diéu chinh. Cac khoan ng cac Cong ty phat hanh ra cong chiing bat budc phai duoc

dinh murc tin nhiém.

d. Phwong phap xép hang
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TRIS sé& dua ra quyét dinh xép hang sau khi di phan tich cac yéu t6 vé dinh tinh va dinh
lugng. Quy trinh phan tich cua TRIS ciing tap trung vao viéc phan tich nganh, phan tich
tai chinh va phan tich hoat dong kinh doanh.

MB&i linh vuc TRIS sé& dua ra cac cong thirc phan tich khac nhau, mdi chii diém cua timg
linh vuc cling c6 cong thirc riéng, duoc &p dung can nhic tuy theo dac diém cua hoat
dong kinh doanh dugc xép hang. Tuy nhién, khong c6 cong thirc tong quat nao duoc xay
dung dé ndi két tat ca cac yéu to nham dua ra két luan sau cung. Két qua dinh muc tin

nhiém sau cing duoc quyét dinh boi Hoi dong xép hang.
1.4.1.3. M6 hinh cua Malaysia
a. Co ciu s6 hiru

Nam 1990, Co quan dinh mtrc tin nhiém Malaysia (Rating Agency of Malaysia — RAM)
dugc thanh 1ap nham kich thich sy phat trién cia thi trudng trai phiéu dia phuong. RAM
duoc thanh 1ap dudi hinh thirc cong ty trach nhiém hiru han véi su tham gia gop von cia
sO lwong 16n cac co dong tuw nhan va khong ¢ sy tham gia cta cac t6 chtc chinh phu.
RAM dugc 49 thé ché tai chinh trong nudc va 02 thé ché tai chinh nudc ngoai 1a Ngan
hang phat trién Chau A (ADB) va ICBA (M6t t6 chirc dinh mirc tin nhiém ctia Anh) dong
s& hitu. Khong mot ¢d déng riéng 1¢ nao dugc sé hitu hon 4.9% tong von cia RAM.

b. Pham vi hoat dgng

Niam 1992, Ngin hang trung wong Malaysia uy quyén cho RAM dinh mic tin nhiém tat
cd cac chimg khoan ng cua cic cong ty khi phat hanh ra cong chung. Cac ngan hang
thuong mai 4p dung viéc dinh mure tin nhiém ty nguyén do RAM thuc hién va dugc Ngan
hang trung wong quy dinh. Tir 01/06/1995, Malaysia quy dinh tit ca cac khoan ng do céac
Cong ty phat hanh déu phai duoc dinh muc tin nhiém.

c. Phuong phap xép hang

Phuong phap xép hang cia RAM ciing xoay quanh 03 linh vuc chinh 1 phan tich nganh,
phan tich hoat dong kinh doanh va phan tich hoat dong tai chinh.

1.4.2. Bai hoc kinh nghiém

Thong qua viéc xem xét mod hinh hoat dong ciia cac CRA hang dau trén thé gidi va cia
mdt s6 nudc trong khu vuc ¢ nhitng diém tuong dong véi Viét Nam da xay dyng thanh
cong CRA trong nudc dac biét [a m6 hinh PMTN cua TRIS- Théai Lan, RAM- Malaysia,
c6 thé rut ra nhiing kinh nghiém sau:

1.4.2.1. Tinh djc ldp, minh bach va chdt lwong théng tin chinh xdc la nhitng yéu t6 tién

quyét doi voi sy ton tai va phat trién cua cac CRA
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Muc tiéu chinh cia PMTN chinh 1a nham cung cip nhiing thong tin vé rui ro tin dung
gin véi cac loai dau tu, qua d6 hd trg hitu ich cho viée ra quyét dinh tai chinh cua cic nha
dau tu. Chinh vi vay, dé dat duoc su tin tudng cua cac nha dau tu vao chat luong DPMTN,
cac to churc nay ludén phai gilt dugc su doc 1ap, khach quan va minh bach khi tién hanh
DMTN. Két qua PMTN c6 thé anh hudng 16n t6i ké hoach cua cic t6 chirc phat hanh
cling nhu cta cac nhom loi ich lién quan. Vi du nhu mot t6 chirc phat hanh c6 thé sin
sang hoi 10 CRA dé c6 thé c6 duge mirc xép hang cao, hap din dbi voi cac nha dau tu.
Mot két qua DPMTN bi bop méo, sai 1éch cod thé dem dén loi nhuan trong ngén han, nhung
x€t trong dai han, mgt khi cac két qua sai 1éch nay bi phat hién, n6 c6 thé dan dén su sup
d6 cia CRA hodc tham chi ciia ca mot nganh PMTN moét khi 1ong tin cua cong ching

dau tu khong con.

Bén canh vi¢c tao 1ong tin ddi vé6i cac nha dau tu, cac CRA con phai tao dugc su tin cdy
tir cac to chirc phat hanh thong qua viéc dam bao tinh biao mat thong tin. Thong thuong,
dé cung cap moét DPMTN chinh xéac, cac CRA thudng yéu cau cac thong tin dau vao ¢
mirc chi tiét va toan dién hon so v6i nhimg thong tin cong bd cong khai, chinh vi vay dé
bao vé quyén loi ctia cic t6 chirc phat hanh, cac CRA s& phai tuan thu chit ché nhimg
quy tic bao mat thong tin ndi bo. Néu khong cac to chirc phat hanh co thé s& e ngai st
dung dich vu PMTN hoic cung cp nhiing thong tin khong chinh xac nhung c6 loi cho
ho, néu viéc PMTN la bét budc.

1.4.2.3. M6i truong phdp 1y mang tinh hé tro doi véi viéc hinh thanh cdc CRA

Tir cac md hinh t6 chirc hoat dong ctia Cong ty dich vu dinh murc tin nhiém va thong tin
Thai Lan TRIS va Co quan dinh mirc tin nhiém Malaysia RAM, chung ta c6 thé thdy sy
hd tro, d& dau cua Chinh phu va cac co quan nha nudc ¢d lién quan nhu B Tai chinh,
Ngan hang Trung wong, Uy ban Chtng khoan nham tao ra mot khudn khé phép 1y thich
hop 1a diéu hét strc thiét yéu ddi voi viée xdy dung cac CRA, dic biét 13 & cac thi trudng
méi ndi, vi & cac nude nay nhan thirc ciia cong ching dau tu, bao gém céa to chirc phat
hanh, cdc nha dau tu vé dich vu PMTN con rat han ché.

Trude hét, cAn phai c6 nhitng quy dinh co ban va téi thiéu nhdm dam bao tinh doc lap
nhat dinh cua cic t6 chirc nay ngay tir thoi diém dau thanh 1ap. Hé thong luat phap can
phai dugc diéu chinh theo hudng ting cuong cong khai théng tin, tir tir 4p dung nhimng
chuan muc qudc té thong dung vé kiém toan va ké toan nham tao mot moi trudng thong
tin minh bach va thuéan lgi cho hoat dong cua cac CRA. Ngoai ra, can dua ra cac chinh

sach khuyén khich va wu dii thué d6i véi nganh dinh muc tin nhiém

1.4.2.3. Co cdu cé dong va co cau von phdi dwoc té chire hop Iy nham duy tri tinh déc
ldp cua CRA
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Nhu d3 néu & trén, dé c6 thé duy tri dugc su tin cay cuia nguoi dau tu va tinh khach quan
trén thi trudng, cac CRA can phai duy tri duoc tinh doc 1ap ddi voi tat ca cac ap luc cia

thi trudng tir phia to chitc phat hanh, bao lanh cho dén ca chinh quyén.

Mo hinh s¢ hitu danh cho cac CRA trén thé gidi thudng roi vao mot trong hai trudng hop
sau: thudc so hitu tu nhan hoan toan (mé hinh ciia M¥) hodc ¢ su tham gia gbp von cua
nha nudc (m6 hinh cua Thai Lan). Tuy nhién, trong truong hop nha nudc tham gia gop
von thi ty 1& vén ciia nha nudc, cling nhu ty 1& von cia cac to chirc khac khong bao gio
dugc phép vuot qua mot gidi han nhét dinh( trong truong hop cua Thai Lan va Malaysia,
ty 1¢ s¢ hiru ciia cac c6 dong chia déu cho nhau twong tng 1a 5% va 4,9%). Quy dinh nay
nham rang budc khong ¢ bat ky mot to chirc — c6 dong ndo co quyén kiém soat va chi
phdi hoat dong cua CRA, vi yéu t then chét ddi v6i su ton tai va thanh cong ctia mot
CRA 12 niém tin ctia cong ching dau tu vao tinh doc 1ap, khach quan va minh bach trong
hoat dong PMTN

Trong thoi gian dau van hanh CRA c¢6 thé chua trién khai duoc nhiéu loai hinh dich vu
DMTN thu phi, vi vay chi phi ban dau thanh 1ap t6 chirc nay can phai c6 di, dé dam bao
chat lugng hoat dong cua t6 chirc trong nhitng nim dau, nén tranh sir dung vén vay ngan

hang nham ngan ngira nhitng 4p luc do chi phi von vay tao ra
1.4.2.4. Nguon nhan lec cho CRA

Hoat dong PMTN 1a mot qua trinh phén tich tong hop nhiéu yéu té tir nhitng yéu té vi
md trong ndi bd mot cong ty cho dén nhitng yéu t6 vi mé lién quan dén nganh, linh vuc
va ca nén kinh té trong va ngoai nudc. Chinh vi thé DMTN doi hoi phai c6 doi ngi
chuyén gia giéi va c6 kinh nghiém, nhitng nha phan tich sic siao c6 nhitng hicu biét
khong chi trong linh vuc chimg khoan ma con trong nhiéu linh vuc khic dé danh gia
nhimg t6 chirc phat hanh hoat dong trong cac nganh khac nhau. Trong giai doan dau cia
TTCK Viét Nam, nhitng nguoi hoat dong trén thi truong du dugc dao tao trong nudc hay
nudce ngoai thi van con nhitng han ché vé kinh nghiém ciing nhu vé trinh d6 chuyén mon.
Chinh vi vay, Viét Nam nén trién khai cac chuong trinh hop tac hodc hd tro ky thuat voi
cac CRA c6 uy tin trong khu vuc hodc trén thé gidi, nhim gitip ddo tao va ting cudng ki
ning chuyén mén cho doi ngii chuyén gia phan tich. Piéu nay sé& giup Viét Nam tin dung
duoc su hd tro ki thuat va hoc hoi kinh nghiém tir cac nudc di trude, tranh duoc nhiing

sai 1am khong dang c6 va phat trién c6 hiéu qua nganh PMTN ¢ Viét Nam

1.4.2.5. Tang cuong tuyén truyén vé viéc cong bé théng tin va loi ich cia dich vu PMTN
doi véi cong ching dau tw va cdc doanh nghiép

Ttr kinh nghiém cua cac nudce di trude, viée tuyén truyén va gido duc vé cong bd thong
tin, vé PMTN va rui ro tin dung 1a diéu hét strc can thiét nhung tén rat nhiéu thoi gian va

cong suc.
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Trude hét, mot ché do cong bd thong tin tdt 1a diéu hét strc can thiét cho cac CRA. Véi tu
cach 1a mot td chire doc lap dua ra cac y kién khach quan, dang tin cay vé cac i ro tin
dung c6 lién quan dua trén cac thong tin duoc cong bd, cac CRA khong giéng nhu cac
nha quan 1y vi ho khong c6 quyén bit budc cac doanh nghiép phai cung cp thong tin vi
day 1a van dé ty nguyén. Cac CRA ciing khong c6 quyén ép budc cac nha dau tu mua
thong tin vé viéc xép hang cic doanh nghiép. Chinh vi vay, viéc tuyén truyén dé cac
doanh nghiép ciing nhu cac nha dau tu thay hét duoc ¥ nghia cling nhu lgi ich cua dich

vu nay la di€u song con doi voi su ton tai cua cac CRA.

Téng quan cac 1y luan co ban vé hé thong tai chinh, cac co ché tai trg von, bat can xing
thong tin, cong ty dinh muc tin nhi€ém va cac kinh nghiém rut ra tor mé hinh hoat dong
ctia cic CRA trén thé gi6i 1a nén tang cho nhiing phén tich vé thuc trang co ché tai tro
von va sy can thiét phai thanh 1ap va to chic hoat dong hiéu qua CRA ¢ nudc ta trong
chuong 2 va 1a mot trong nhiing co s& cho nhiing dé xuat va giai phap xay dung mé hinh
CRA cuia Vi¢t Nam trong chuong 3.
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CHUONG 2

THU'C TRANG CO CHE TAI TRG VON CUA HE THONG TAI CHINH
VIET NAM VA SU' CAN THIET PHAI THANH LAP VA TO CHUC HOAT
PONG HIEU QUA CRA TAI VIET NAM

2.1. Thye trang co ché tai tro' von ciia hé thong tai chinh Viét Nam

Trong phan nay, thuc trang co ché tai trg von cta hé thong tai chinh Viét Nam s& duoc
trinh bay theo hai co ché tai tro vbn 1a co ché tai trg von gian tiép qua cic dinh ché tai
chinh, dac biét 1a qua ngan hang va co ché tai tro von truc tiép, trong d6 chl trong dén

viée tai trg von qua thi truong chung khoan.

2.1.1. Co ché tai tro von gidn tiép thong qua hé thong ngin hing
2.1.1.1. Khdi lwoc vé hé théng cdc dinh ché tai chinh Viét Nam hién tai

Céc dinh ché trung gian tai chinh chi yéu ¢ Viét Nam bao gom:

= Cic to chire tin dung duogc chi phdi bai Luat cac To chire tin dung nhu cac ngin
hang thuong mai, cong ty tai chinh, cong ty cho thué tai chinh, cac quy hd trg dau
tu ctia nha nude, cac quy dau tu va quy hd tuong. ..

Cdc ngdn hang thwong mai: Tinh dén thoi diém cudi nam 2006, & Viét Nam c6 5
ngan hang thuong mai qudc doanh chiém hon 70% thi phan tin dung va huy dong
von; 37 ngan hang cd ph?m do thi va nong thon, chiém 11% thi ph?m tin dung va
huy dong vdn; 35 chi nhanh ngan hang nudc ngoai, 5 ngan hang lién doanh chiém
12% thi phan huy dong von va tin dung. Hién nay, ngudn von tir ngan hang van
dang 1a chu lyc chinh cung tmg vbn cho nén kinh té va cac doanh nghiép thong
qua thyc té vé ty trong tai san tai chinh cta cic ngan hang luén chiém trén 70%

tong tai san tai chinh cua Viét Nam trong cac nam qua.

Ngan hang chinh sach xa hgi: Hién c6 mot ngan hang chinh sach xa hoi thuc hi¢n
viéc cdp tin dung cho cac ddi tugng chinh sach. Tién than cua ngan hang nay 1a

Ngan hang phuc vu nguoi ngheéo thanh 13p nam 1995.

Cdc cong ty tai chinh: Hién c6 06 cong ty tai chinh truyc thudc cac tong cong ty
16n. Cac cong ty tai chinh nay chi yéu 1a dan xép tai chinh cho tong cong ty ma nd
truc thudc.

Cdc cong ty cho thué tai chinh: Hién c6 11cong ty cho thué tai chinh, trong d6 cé
01 lién doanh va 03 cong ty 100% vbn nudc ngoai. Bay cong ty con lai truc thudc
5 ngan hang thuong mai. Trong d6, Ngan hang Dau tu va Phat trién Viét Nam va

Ngan hang Néng nghiép va Phat trién noéng thon Viét Nam cé 2 cong ty. Nhin

41



chung hoat dong thué mua tai chinh con nhiéu han ché. Tong s6 cho thué cua cac

cong ty ndy c6 mot phan khong nho 14 tai san cia cac ngan hang me thué.

Cdc quy tin dung: c6 hai loai hinh quy tin dung 1a quy tin dung trung wong va quy
tin dung khu vuc. Tong sb cac hop tac xa tin dung 13 898 va chiém 1,5% thi phan

huy dong vdn va cho vay.

Ngoai ra con mdt s6 loai hinh t6 chuc tai chinh khac hoat dong theo Luat céac to

chure tin dung 1a cac cong ty quan ly tai san, cac to chure cam do. ..

= (Ciac Cong ty bao hiém duoc chi phdi boi Luat kinh doanh bao hiém va cic vin
ban phap 1y lién quan dén linh vyc kinh doanh bao hiém gdm bao hiém kinh
doanh, bao hiém tién giri, bao hiém x4 hoi.
Hién c6 khoang 24 cong ty bao hiém dang hoat dong tai Viét Nam voi téng von
diéu 1& gan 5.000 ty dong. Trong d6 c6 4 doanh nghiép nha nudc, 7 cong ty bao
hiém cb phan, 7 cong ty bao hiém lién doanh va 6 doanh nghiép 100% vén nudc
ngoai.
2.1.1.2. Nhitng két qud dat dwoc ciia co ché tai tro von gian tiép qua hé thong ngdn hang

cua Viét Nam

Hién nay, quy mo cua cac t6 chtrc tai chinh phi ngan hang nhu cic cong ty bao hiém, cac
cong ty tai chinh, quy huu tri ... con rat nhd bé va chua thé hi¢n dugc vai tro tich cuc cta
minh trong viéc huy dong va cung tng von cho nén kinh té. Do vy, ngan hang dong vai

trd chii chdt trong co ché tai trg von gian tiép tai Viét Nam.

Hién ngan hang dang 1 kénh huy dong, cung tng von chinh cho nén kinh té véi 30% vén
dau tu phat trién hang nam va 40% tong nhu cau von cua cac doanh nghiép duogc tai tro
boi tin dung ngan hang. Tong du no tin dung qua hé thong ngan hang vao cubi nim 2005
da trén 60% GDP. Tinh dén hét naim 2006 udc tong sé von huy dong va tong du ng cho
vay, dau tu cta hé thong ngan hang dat mirc ting 20% so v&i ndm 2005. Tir nim 2005
dén nay, téc do ting trudong huy dong von va tin dung di c6 xu huéng ting chdm hon cac

giai doan trudc.

Riéng d6i v6i hé thdng cac ngan hang nudc ngoai, cac ngan hang nay di c6 toc do ting
s6 von dau tu 16n nhat tir trude toi nay. Tinh dén hét nim 2006, woc tinh tong sd von diéu
1¢ va vbn gop mua c6 phan cia cac tdp doan ngan hang, tai chinh noi trén di thuc sy dua
vao Viét Nam hién nay 1én t6i gan 1,0 ty USD. Ciing tinh dén hét nim 2006, tong du no
cho vay va dau tu vao nén kinh t& Viét Nam ctia cac chi nhanh ngan hang nudc ngoai,
ngan hang lién doanh, cong ty cho thué tai chinh c¢6 von nuéc ngoai 1én toi khoang

60.000 ty dong, twong duong gan 4,0 ty USD, tang trén 20% so v4i nim 2005.
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Do thi 2.1: Tang truong huy dong von cia hé thong ngan hang giai doan 2000-2005
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Do thi 2.2: Quy mé huy dong von cia hé thong ngan hang giai doan 2000-2005
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Do thi 2.3: Quy mé tin dung ciia hé thong ngdn hang giai doan 2001-2005
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Nguén do thi 2.1, 2.2, 2.3: Bdo cdo thuong nién ciia Ngan hang nha nuwée niam 2005

Trong dinh huéng phat trién nganh ngan hang giai doan 2006 - 2010 da x4c dinh toan
nganh can duy tri toc d6 tang truong huy dong vén, tin dung tir 22-25%/nam dé gop phan
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thac ddy kinh té ting truong. Nhu vy, chi tiéu ndy cao hon tdc do ting vén dau tu toan
x3 hoi (du kién 12-13%). Day 1a mot ap luc rat 16n dbi v6i nganh ngan hang, khi két qua

tang trudng huy dong von va tin dung ctia nim 2006 di dat thap hon ké hoach.

2.1.1.3. Nhitng han ché ciia co ché tai tro von gidn tiép qua hé thong ngdn hang tai Viét
Nam

Bén canh nhitng két qua dat dugc nhu da trinh bay & trén, co ché tai tro vén qua hé thong

ngan hang con c6 mot s han ché chinh nhu sau:

Han ché dau tién chinh 1a quy mo von cta cac cac ngan hang. Mic du hién nay, cac ngin
hang dic biét 12 hé thong cac ngan hang thuong mai c6 phan khong nging ting von diéu
1¢ nhung so véi mat bang chung cua cac nude trong khu vuc va thé gidi thi van con kha
thap.

Viéc huy dong von cia ngan hang ngay cang gip nhiéu kho khan, tap trung vao 4 van dé:

Mot 13, toe do tang trudng kinh té du duoc duy tri & mic cao trong nhiéu nam
nhung thu nhap qudc dan binh quan dau ngudi van con thap, tiét kiém va tich luy
trong dan cu tuy da ting nhung con & mic khiém ton va dan cu van chua thuc sy
tin tudng khi gui tiét kiém va st dung cac dich vu cua Ngan hang. Bén canh do,
quy mo von cua cac doanh nghiép con nho bé, hoat dong chu yéu bang vén vay

ngan hang; nhu cau dau tur cao trong khi kha ning tu tich luy, tai trg thap.

Hai 13, yéu t6 gid ca ting manh trong 2 nim gan day giy ra tdm 1y e ngai giri tién
VND dai han vao hé¢ théng ngan hang, dan dén viée nguoi dan chuyén sang dau tu

vao bat dong san, hodc tich trir dudi dang USD va vang.

Ba 13, xu huéng tang 1ai suat USD tai My da lam gia tang tinh trang d6 la hoa
trong nén kinh té, gay strc ép rat 16n 1én 1di sut doi voi Pong Viét Nam va giy

nhiéu khé khin cho cong tac huy dong von.

Bén 13, mirc d6 canh tranh trén thi truong von ngdy cang cao, viéc huy dong von
cua cac NHTM phai canh tranh véi cac kénh thu hut von khéac nhu tiét kiém buu
dién, bao hiém nhan tho, hoat dong dau tu bt dong san, dau tu cb phiéu, trai phiéu

trén thi truong tai chinh.

Vén dé chét luong tin dung va no x4u ciing 1a diéu dang bao dong. Hé thdng thong tin tin
dung con yéu va thiéu.Tuy ty 1 no x4u trong bio cdo thudng nién ctia Ngan hang Nha
nudc Viét Nam chi 1a 2,85%, nhung theo danh gia cua IMF va WB tai Viét Nam, Vu
truong Vu Chién luoc phét trién ngan hang cling nhu cac chuyén gia nghién ctru doc lap
thi ty 18 ng x4u cta cac ngan hang Viét Nam phai chiém tir 15-30% (con sd tuyét dbi tir
45.000-90.000 ti ddng), cao hon vén diéu 1 cua cac ngan hang rat nhiéu. Nhiing khoan

tin dung c6 van dé nay tip trung chu yéu & cac doanh nghié€p nha nudc. Ban chat van dé
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1a do mdi quan hé tam giac Nha nuéc - doanh nghiép nha nudc - ngan hang thuong mai

nha nudc rat kho go.

Bén canh d6, hé thong ké toan chua minh bach, an ninh tai chinh trong ngan hang con

chua hinh thanh 1o nét va chua dap img dugc cac chuan myc quoc té

Ngoai ra, trinh do quan ly yéu kém, cong ngh¢ lac hau, cac san phém dich vu ngheo nan...

1a nhitng diém yéu can khic phuc ctia nganh ngan hang trong qua trinh hoi nhap hién nay.

2.1.2. Co ché tai tro von truc tiép
Trung tdm Giao dich ching khoan Thanh phé HO Chi Minh di vao hoat dong ngay
28/7/2000 danh dau su thanh 1ap cua thi truong ching khoan tap trung & Viét Nam. Bat

dau v6i hai c6 phiéu 1a REE va SAM va mdi tuan chi giao dich 3 phién.

Vi sy kién TTGDCK Ha Noi chinh thirc di vao hoat dong thang 3/2005 va khai truong
san giao dich thir cp thang 7/2005, thi trudng ching khoan Viét Nam d3 c6 thém mot
san giao dich chinh thirc nita bén canh TTGDCK Tp.HCM dé ting toc d6 von hoa cia thi

truong.
2.1.2.1. Thi truong cé phiéu

Qua hon 6 ndm hoat dong, TTCK Viét Nam da c6 nhiing budc phat trién vuogt bac. Theo
Uy ban Ching khoan Nha nudc, dén 31/12/2006 di c6 193 cong ty niém yét, ding ky
giao dich tai cac trung tdm giao dich chimg khoan, tong gia tri von hoa thi truong cb
phiéu dat 221.156 ty dong (twong duong 14 ty USD) va ting gan 20 lan so voi cubi nim
2005. Quy md thi truong c6 phiéu niém yét chiém 22,7% GDP nam 2006. Ty 1¢ nay da
vuot hon gap 2 1an muc ké hoach ma Chinh phu dit ra cho dén nim 2010. Mt tang gia
o phiéu binh quin toan thi truong khoang 2,5 1an do chi s6 gia c6 phiéu binh quan thi
truong, nhat 1a gia cac cong ty thudc nganh ngan hang, dién luc, cong nghé thong tin méi

dua vao niém yét thi truong.

Vé phia cac nha dau tu, dén cudi thang 12 da c6 trén 100 nghin tai khoan giao dich dugc
mo, gap 3 1an nam 2005. Bén canh d6 ciing c6 sy gop mit caa 1.700 nha dau tu nude
ngoai va dang nam gitr 25 - 30% s luong c¢d phiéu cac cong ty niém yét. Thi truong
ching khoan Viét Nam da thu hat nhiéu nha dau tu 16n nhu: JP Morgan, Merryll Luynch,
Citigroup, Goldman Sachs... Cac nha dau tu nudc ngoai tham gia thi trudng qua cac quy
dau tu chimg khoan. Dén cudi ndm 2006 c6 23 quy voi quy mo von dau tu ude dat 2,4 ty
USD.

Cac Cong ty niém yét di c6 nhimg tién bo dang ké trong vi¢c thuc hién cong bd thong
tin, quan tri doanh nghiép va huy dong vén qua thi trudng chimg khoan. Hé thng céc to
chure trung gian ngdy cang phat trién véi hon 55 cong ty chimg khoan duoc cip phép va
di vao hoat dong. Hé thdng thanh vién luu ky ching khoan, ngan hang chi dinh thanh
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toan va ngan hang gidm sat phuc vu t6t cho thanh toan giao dich chung khoan. Cac
TTGDCK d3 van hanh hé théng giao dich thong sudt, co ban dap tmg dugc yéu cau giao
dich cua thi truong.

Véi hon ... phién giao dich, thi trudng chimg khoan Viét Nam d3 trai qua rat nhiéu thing
tram, c6 nhitng thoi gian tang trudng rat “néng” nhung ciing c6 nhiéu giai doan suy giam
tram trong. C6 thé thy rd nhimng bién dong cua chi s6 VNIndex tir khi bat dau giao dich
dén nay qua do thi duéi day:

D0 thi 2.4: Bién déng ciia VNIndex dén thang 4/2007

VN-Index 2006
I - -

Copyright @ Vietsiock 150

140
— 130
=120

— 110

T P
00 h\‘( v—-"‘ =
- B0 =
=0
Ann
Fl

b

| ¥ )LD,

pedulu}

02005 DSw200G Lak=leelu]ulc 1202000

Pang chu y 13 thong tin trich ddn bang sap hang mdi nhat ctia Tap chi tai chinh Motley
Fool trong d6 chimg khoan Viét Nam dang c6 tiém ning sinh 10i thir 3 thé gidi cung véi
va coi day 1a mot trong nhitng diém dén hang dau trong nim 2007. Tuy di c6 nhimg
budc tién kha tbt trén ca hai mit 1a quy mo va chét luong nhung thi truong giao dich
chtng khoén tap trung thong qua TTGDCK Tp.HCM hién nay van chua thé 1a mot han
thtr biéu cho su phat trién ctia nén kinh té Viét Nam. Mic du da c6 mot sb cong ty niém
yét 16n dai dién cho modt s6 nganh nhu Sacombank dai dién cho nganh ngan hang;
Vinamilk, Kinh d6 dai dién cho nganh thuc pham ché bién va nudc giai khat; Gemadept
dai dién cho nganh giao nhan hang hai; FPT dai dién cho nganh cong ngh¢ thong tin...
nhung hau hét cac cong ty khac van & quy mé nho va chua thuc su 1a dai dién cho nganh
nghé ctia minh.

Chinh vi vay, d¢ VNIndex thuc sy 1a thuéc do ciia nén kinh té, Chinh Phu dang thong
qua UBCK va B Tai Chinh ting cuong strc ép dua thém cic doanh nghiép di cb phan
hoa c6 quy mo 16n da diéu kién vao niém yét. Pong thoi nhanh chéng xtc tién viéc hoan
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thanh c6 phan hoa cia 5 doanh nghiép thudc dién di co quyét dinh c6 phan hoa 13 Ngan
hang ngoai thuong Vi¢t Nam, Ngan hang Pau tu va Phat trién Viét Nam, Vinafone,
Mobifone va Bao Viét. Bén canh d6, ndm 2007 va 2008 s€ c6 mot luong cung cd phiéu,
chtng chi quy dau tu, trai phiéu chuyén d6i khong 16 tung ra thi trudng chimg khoan Viét
Nam, cy thé: Thu tuéng Chinh phu di ky quyét dinh (ngay 29-12-2006) phé duyét danh
sach 53 tap doan, tong cong ty nha nudc s& thuc hién co phan héa trong giai doan 2007-
2010, trong d6 c6: Tong Cong ty May Viét Tién, Cong ty Phan dam va Hoa chat dau khi,
Cong ty Van tai Bién Viét Nam va Tong Cong ty Ruou bia nude giai khat Viét Nam...

Riéng d6i véi thi truong khong chinh thirc tam goi 1a thi truong OTC, hién c6 khoang
2.500 cong ty c¢6 co phiéu giao dich. Nhung thuc té chi c6 khoang vai tram c6 phiéu co
tinh thanh khoan cao va giao dich kha sdi dong. Gia tri ¢6 phiéu OTC udc tinh gip gan
10 1an tong gia tri cta c6 phiéu dang niém yét trén san. Do d6, tiém ning cia thi truong
cd phiéu hién nay van con rat 16n va 1a yéu t6 cot yéu dé phat trién thi truong chimg
khoan Viét Nam.

Nhu vay, du béo thi truong ) phiéu s€ tiép tuc phat trién rat soi dong ca vé chit va lugng
trong thoi gian tdi. Theo nhan dinh ctia mot sé chuyén gia, tong gia tri niém yét c¢6 phiéu

vao cudi ndm 2007 s& tang gap khoang 3 14n va dén cudi nam 2008 s& gap 5 lan hién nay.

Niam 2006, thi truong chimg khoan phat trién manh nhung ciing boc 16 nhimg han ché
nhu quan hé cung-cau ching khoan con mit can ddi; thi trudng phat trién nhung chua
thuc sy 6n dinh vitng chic. Bén canh d6, hé thong vin ban phap 1y diéu chinh hoat dong
thi truong chua dugc hoan chinh (da c6 Luat chirng khoan nhung chua c6 cac van ban
huéng dan thi hanh), tinh cong khai minh bach cta thi trudng con chua duge dam
bao.Ngoai ra, hoat dong cua thi trudng chimg khoan tu do con qua rong, thiéu tinh cong
khai, minh bach, khéng dugc t6 chirc quan 1y va gidm sat, nén kha ning xay ra rui ro rat

cao, gy mat 6n dinh cho thi trudng chinh thirc va ca hé théng tai chinh.

C6 thé thy rang hién nay da sd nha dau tu trén thi trudng c6 phiéu van con mang tinh
chat choi theo phong trao, chua c6 nhitng phén tich, nhan dinh riéng cia minh cong véi
nhimg han ché vé cong bd thong tin cta cac cong ty c6 phan di 1a mot trong nhitng yéu
td tao nén tinh chua viing chic cua thi truong. Nhiéu nha dau tu mua vao hodc ban ra mot
loai ¢6 phiéu nao d6 ddi khi khong vi nhirng thong tin c6 lién quan dén cong ty d6 nhu
thong tin vé nganh hay thong tin vé tinh hinh tai chinh ma chi chay theo xu huéng chung
cta thi truong. Diéu nay 1am cho thi truong trong mot sd giai doan cd nhirng bién dong
mang tinh chét 1én hodc xubng dong loat theo tim 1y ma khong phan biét tinh hinh riéng
clia timg cong ty, dién hinh nhu bién dong trong thang 7 va 8 nim 2006. Pay 13 mot van
dé cap bach can duoc cai thién dé 1am ting tinh minh bach va lam thj trudng hiéu qua vé

mat thong tin hon.
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2.1.2.2. Thi truong trdi phiéu

Trong thoi gian qua, hoat dong cua thi trudng trai phiéu ciing ting trudng kha tét, hién c6
gan 400 loai trai phiéu Chinh ph, trai phiéu d6 thi va trai phiéu ngan hang niém yét voi
téng gia tri trén 70.000 ty ddng, bang 7,7% GDP.

Hién nay, trai phiéu chinh phu dang la ngudn hang chil yéu trén thi trudng trai phiéu. Co
thé phan chia thi truong trai phiéu Viét Nam theo ba hinh thirc trai phiéu 1a: Trai phiéu
Chinh phu phat hanh trong nudc, trai phiéu chinh phi phat hanh ra nuéc ngoai va trai
phiéu cong ty.

= Trdi phiéu chinh phii phdt hanh trong nuée:
Twr khi Nghi dinh 01/2000/ND-CP vé phat hanh TPCP dugc ban hanh, cac TPCP da duoc

chuan hoa dé niém yét va giao dich trén Trung tdm giao dich chimg khoan. Tir thang
7.2000 dén 16.6.2005 TTGDCK TP. HCM d3 t6 chirc dugc 125 dot ddu thau trai phiéu,
trong d6 s6 dot tring thau 1a 71 dot, tong gia tri trai phiéu phat hanh 1a 6.835,7 ty dong.

Do TTGDCK Ha Nb6i méi di vao hoat dong ngay 8/3/2005, chu yéu dau gia cd phan cia
cac DNNN CPH nén hoat dong diu thau, bao lanh phat hanh trai phiéu lai tip trung &
TTGDCK TP.HCM. .

Cung véi viée phat hanh trai phiéu kho bac, Chinh phu da cho phép phat hanh loai trai
phiéu cong trinh va trai phiéu cua dia phuong. Nhiéu loai trai phiéu cong trinh duoc phat
hanh nhu: trai phiéu d6 thi TP.HCM, muc dich sir dung von cho xay dung dudng Nguyén
T4t Thanh; trai phiéu xi ming Hoang Thach do Bo tai chinh bao lanh phat hanh; trai
phiéu xi mang Anh Son, But Son, trai phiéu thay dién Yaly, trai phiéu Binh Thuan,...

Déi véi trai phiéu do thi, trong 5 thang dau nam 2006, tinh riéng Tp.HCM phat hanh 410
ty dong trai phiéu do thi, trong tong s6 2.000 ty dong trai phiéu du kién dua ra thi truong
nim 2006. Sau 3 nim phét hanh trai phiéu do thi, Quy dau tu phat trién ha ting HCMC
(HIFU) ctia TP HCM d3 huy dong duoc 6.000 ty dong, trong d6 c¢6 17 ngin hang thuong
mai, 8 cong ty bao hiém, cic to chuc tai chinh tham gia mua. Hién nay, trai phiéu d6 thi
TP HCM 1la loai nghia vu chung, dugc huy dong dé tai trg cho du 4n dau tu phat trién cu
thé, c6 hodc khong c6 ngudn thu. Dy kién, Tp.HCM c6 thé phat hanh trai phiéu thu nhap

dé ting cudng kha ning huy dong vdn cho cic du an dau tu 6 ngudn thu.

Co thé md ta khai quat dac diém cua mot s loai trai phiéu dang duogc giao dich ¢ thi

truong trai phiéu Viét Nam nhu sau:
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Bang 2.1: Pdc diém ciia mét s6 loai trdi phiéu dang giao dich ¢ thi truong trdi phiéu

Viet Nam
Trai phiéu kho bac Tin phiéu kho bac Trai phiéu diu tu
Co quan Ngan hang Phat trién
phat B9 Tai Chinh B¢ Tai Chinh Viét Nam (Quy Ho trg
hanh phat trién)
Céc By, UBND
Thoi han > 1 nam Trong 1 nam Linh hoat
Khong c6 stc hap dan
v¢ 1ai suat nhung lai c6
thé giup cac Ngan hang Iy AT
S Doi véi cac ngédn hang:
thuong mai nam gitr L LA 4 NI N Y .
cong cu ndy ning ty 18 c6 thé dung lam cong cu  Lai suat tt hon tin
s A giao dich trén thi truong  phiéu kho bac song
4 kha nang thanh toan \ C s A . )
Stre hap T md. Pugc tin vao hang  khong giao dich duoc
x trong co cau tal san ng - N A S 2 oA
dan Lo C 18 A muc tai san bo sung cho  trén thi truong mé nén
¢O cua minh, va la mot AT n n
N o ty 1¢ kha nang thanh khong dugc quan tam
trong nhitng cong cu an , 1A ‘A
\ toan. Pugc tinh la du nhiéu.
toan trong danh muc o Lo1oA
A L, trir bat budc.
dau tu da dang hoa cua
cac Quy dau tu, cac to
chuc ...
A . . Puogc mua ban trén thi R . .
, Co thé dugce giao dich e ma bafl 1t : Co theé dugce giao dich
Tinh N A truong tién t¢, thi N A
trén san giao dich tap X 2 trén san giao dich tap
thanh trung hodc chuyén giao truong mo va duge trung hodc chuyén
khoan £ 1o yeng chiét khau tai Ngan § 1104 Y

tan tay

hang nha nu¢c

giao tan tay

= Trdi phiéu Chinh Phii phdt hanh ra nwée ngodi (Trdi phiéu Quoc gia):

Trong ndm 2005, uy tin tai chinh qudc té ciia Viét Nam ting 1én rd rét phan anh viéc thuc
hién tich cuc cam két cia Viét Nam tién tGi nén kinh té thi truong va déy manh tién trinh
ho6i nhap kinh t& qudc té. Theo t6 chtrc danh gia tin nhiém quéc té Standard & Poor- S&P
Singapore vira cong bd danh sach tin nhiém d6i véi TPCP Viét Nam lan dau tién phat
hanh ra nudc ngoai & muc trung binh kha. Ngoai ra, uy tin tai chinh cua Vi¢t Nam da
dugc thang hang tor muc “dn dinh” 1én muc “tich cuc”: Uy tin tai chinh ctia Viét Nam vé
ngoai t& & mirc BB-/B va uy tin tai chinh vé dong ndi t&¢ ¢ mic BB/B. Moody’s
Investment Services da nang muc tin nhi¢ém cua Viét Nam tor B1 1én Ba3 vao thang
7.2005. Fitch Ratings ciing xép Viét Nam ¢ mirc tin nhiém BB-.

Cudi nam 2005, dot phat hanh Trai phiéu Quéc gia dau tién hudng téi nha dau tu nudce
ngoai da duoc dau thau thanh cong & New York, dem lai khoan vay 750 triéu USD véi 1ai
sudt 7,125%/nam cho thoi han 10 nam. Pay 1a muc loi tic chung ta phai tra thdp hon 60

diém phan trdm va 90 diém phan tram so vai trai phiéu cung loai cua Indonesia (131 suat
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7,8%/nam) va Phillipines ( 8,1%/nim). Piéu ndy ching to trai phiéu Viét Nam da thu hat
dugc su quan tam cua gioi dau tu tai chinh trén toan thé gio1, tao sy dot phd va mo ra
kénh huy dong von giau tiém nang mai, tao nhirng diéu kién thuan loi cho nhirng dot huy

dong von tiép theo.

Tuy con nhiéu ¥ kién cho rang chiing ta con c6 thé ban Trai phiéu Qudc gia 1an dau tién
nay véi muc gia tét hon nhung du sao day ciing 1a 1an gidi thiéu thanh cong cia Viét
Nam trudc thé giéi vé thi truong von va kha nang phat trién kinh té. Pay 1a budc khoi
dau thuan loi dé Viét Nam xay dung mot mirc 1ai suat khung (benchmark) chuan d6i voi
ca i suat tién Viét trén thi trudng von, 1am co s& tham chiéu quan trong cho thi trudong
chtng khoan. Khi nao thi truong vén con chua c6 muc benchmark rd rang cho 13i suét

huy dong thi thi trudng chirng khoan van con chura hoan thién.
= Trdi phiéu Cong ty:

Hién nay ngudn cung trai phiéu Cong ty trén thi trudng ching khoan 1a khong dang ké.
Pén thoi diém nay, chi c6 mot s doanh nghiép 16n thue hién huy dong vén bang phuong
thirc phat hanh trai phiéu trén thi trudng, dic biét 1a phat hanh trai phiéu chuyén doi.

C6 thé diém qua mot sd dot phat hanh trai phiéu dién hinh thanh cong cua cac Cong ty
trong nuéc nhu: Ngan hang ngoai thuong (VCB) véi tong ménh gia trai phiéu chuyén dbi
phat hanh 1 1.200 ty dong, Tong Cong ty Dién luc Viét Nam (EVN) véi 850 ty dong
(tong cong hai dot phat hanh trong nim 2006), dot phat hanh trai phiéu ciia Cong ty Tai
Chinh Dau khi (PVFC) théng qua su bao 1anh ctia Petro Vietnam bang ca VND va USD
v6i tong tri gia 690 ty dong, trong d6 lugng trai phiéu phat hanh bang VND chiém ty
trong 30%.

Ngoai trai phiéu cua 2 ngan hang hang dau 1a Vietcombank va Ngan hang Dau tu & Phat
trién (BIIDV) thi dot phat hanh ctia EVN va Petro Vietnam c6 thé duoc xem 1a nhimg
hién tuwong tiéu biéu trén thi truong trai phiéu cong ty. Ngan hang A Chau (ACB) va
Ngan hang TMCP Quén D6i (MB) ciing thuc hién huy dong vén bang hinh thic phat
hanh trai phiéu chuyén dbi. Tinh dén cudi nim 2006, luong trai phiéu cac doanh nghiép
d3 phat hanh (ké ca trai phiéu ting von cta cac ngan hang thuong mai) vao khoang
10.000 ty dong. Tuy nhién, so v4i con sd hon 60 nghin ty déng trai phiéu chinh phu dang
niém yét va giao dich trén TGDCK Tp.HCM thi gia tri trai phiéu coéng ty hién nay la
khong dang ké.
Nam 2007 du kién s& tiép tuc c6 sé luong rat 16n trai phiéu cua cac tip doan phat hanh
nhu Tap doan Pién lyc, Tap doan Cong nghiép tau thuy, Tap doan Dau khi...
C6 mot van dé dang luu ¥ 14 voi nhimg dot phat hanh véi gia tri twong d6i 16n nhu vay
nhung hau nhu cac cong ty phat hanh déu khong c6 mot to chirc nao dinh mirc tin nhiém
cho cac dot phat hanh ciia minh. Ngoai trir BIDV, ngan hang nay da thué Moody’s xép
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hang tin nhi¢ém cho minh. Mt hoat dong con qua mai la tai Viét Nam va 1la mot bude di
chuyén nghiép cia BIDV trong viéc chudn bi cho ké hoach phat hanh tri phiéu va co
phan hoa sau d6. Pay ciling 1a mot diéu rat bat cip va giy kho khin cho cac nha dau tu,
dic biét 1a cac nha dau tu nho 1& trong vi¢c xac dinh mirc do rui ro cua loai trai phiéu ma
minh s& dau tu. Diéu nay ciing di c6 nhitng tac dong khong nho dén quan diém va tam 1y
ctia nha dau tu. Piéu nay thé hién sy chua viig vang va sy nhan dinh khong chic chin
vé mire do riti ro ctia nha dau tu dbi vai loai trai phiéu ma minh da dau tu. Thiét nghi, dbi
v6i nhitg dot phat hanh trai phiéu nhu thé nay, viéc dinh mirc tin nhiém dot phat hanh la
vO cung can thiét. Nhu vay trong thoi gian qua, viéc huy dong von cua doanh nghiép
bang hinh thirc trai phiéu tuy dd budc dau trién khai va thyc hién tuy nhién con han ché
va chua thuc su phé bién tré thanh kénh huy dong von tich cuc va hiéu qua ddi véi céc

doanh nghiép Viét Nam.

Nhén dinh vé thi trudng trai phiéu Viét Nam, cac chuyén gia tai chinh nudc ngoai danh
gi4 thi truong trai phiéu chinh phu ciia Viét Nam kha niang dong do dugc sy tng ho kha
16n tir cac ngén hang thuong mai, cac cong ty bao hiém, cac to chic tai chinh phi phan
hang va ca nguoi dan. Tuy nhién, khi so sdnh véi cac nude khéc, ti 1¢ von huy dong tu
phat hanh trai phiéu so v6i GDP cua Viét Nam van con ¢ muc khiém t6n, chi chiém
khoang 9,5% GDP, trong khi & Trung Qudc ti 1& nay 1én dén 19,5%, Thai Lan 1a 21,9%,
Singapore 40,3%...

Bén canh do6, thi truong trai phiéu Viét Nam hién chi mdi phat trién rong chur chua sau.
Nhiéu khuyén céo cua cac chuyén gia tai chinh nudc ngoai cho ring, thi trudng trai phiéu
Viét Nam nén phat trién theo chiéu sau, tranh phu thudc vao cac nguén von tai tro ngén
han tir nudc ngoai dé han ché rui ro. Nhiéu nudc, trong do c6 Viét Nam, chi méi diéu tiét
tién tiét kiém vao von ngén han cht chua chu trong dau tu dai han. Co ciu tai chinh
khong can ddi nay co thé gay ra khung hoang kinh té, trong tu nhu con bdo khung hoang
tai chinh & Pong Nam A nhiing nam 1997-1998.

Vay nguyén nhan tai sao thi truong trai phiéu Viét nam, dédc biét la trdi phiéu cong ty
chua thyc sw la mot kénh huy dong von ddi han hiéu qua cho nén kinh té, va cho cdc
doanh nghiép?

Mot la, tinh thanh khoan cua trai phiéu con thip.Vi vy rui ro vé sy bt can xing giita
ddng tién véi thoi gian ddo han ciling ting cao.

Hai la, trai phiéu & Viét Nam chua c6 dinh chuan vé 14i suat. Lai suat trai phiéu chua that
sy tré thanh chuan muc dé cac t6 chirc tai chinh - tin dung tham chiéu trong hoat dong
kinh doanh tién t¢.

Ba la, mic du cac dot phat hanh trai phiéu dugc phé duyét can ctr theo ning lyc cua t6

chtrc phat hanh, nhung lai khong c6 mot quy dinh rd rang vé tiéu chi dé xac dinh ning
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luc trong cac van ban phap luat, diéu nay di khién cdc nha phat hanh va co quan phé
duyét ton rat nhiéu thoi gian trong viéc dam phéan va vi thé, khong khuyén khich cac nha

phat hanh tiém ning huy dong vén qua kénh phat hanh trai phiéu.

Bon la, viéc cong bd thong tin khong day du, do tin cdy thap, khong c6 ban cdo bach... 1a

nguyén nhan khién cac nha dau tu tiém nang khong man ma dau tu vao trai phiéu,

Ndam la, hé thong giao dich trai phiéu con chua dong bo. Hién nay Trung tam Giao dich
chtng khoan Tp.HCM dang sir dung mot hé thong giao dich chung cho ca trai phiéu va
cb phiéu. Tuy nhién, diéu nay s& can try viéc phat trién thi truong thir cap khi ngay cang
c¢6 nhiéu to chirc khac nhau tham gia thi trudng, vi cac giao dich c6 phiéu va trai phiéu c6

nhiéu dac diém rat khac nhau.

Sdu I, chua c6 td chirc dinh muc tin nhiém dé xép hang murc dJ rui ro cia cac chu thé
phat hanh va cac dot phat hanh. Diéu nay din dén sy bat can xtg thong tin gilta ngudi
cho vay va nguoi di vay 1am han ché kha niang thanh cong cta viéc phat hanh va gia ting

su khong chac chan vé mirc d6 rii ro cua nha dau tu.

Va cudi ciing, khudn khé phap 1y chwa khuyén khich doanh nghiép phat hanh trai phiéu.
Trong thoi gian qua, khdi doanh nghiép trong nén kinh té it sir dung hinh thire phéat hanh
trai phiéu dé huy dong von vi nghi dinh 120/1994/NP —CP vé& viéc phat hanh trai phiéu
ctia doanh nghiép nha nude quy dinh quéa chat (DN phai hoi du 6 diéu kién: dy an dau tu
c¢6 hiéu qua dugc to chirc bao 1anh xem xét chip thudn, hoat dong san xuat 3 nam lién
trude phai c6 13i, tai chinh lanh manh va co trién vong phat trién, khong vi pham phap
luat va ky luat tai chinh), dugc Bo Tai chinh hodc t6 chirc tai chinh trung gian uy tin bao
lanh. Pdng thoi cac quy dinh vé phat hanh trai phiéu cia cac cong ty cd phan ciing chua

rd rang dd lam cho cac doanh nghiép e ngai khi sir dung hinh thirc huy dong vén nay, .

2.2. Sw can thiét phai thanh 14p va t6 chirc hoat dong hiéu qua CRA tai Viét Nam
2.2.1. Tinh yéu kém ciia mét s6 CRA tgi Viét Nam trong thoi gian qua

Kinh doanh thong tin tin nhiém tir lau da khong con xa la trén thé giéi. Hau hét cac nudc
phat trién va trong khu vuc Péng Nam A di c6 cac to chirc hoat dong trong linh vuc nay.
Tuy nhién tai Viét Nam, khai niém trén van con rat méi mé va loai hinh kinh doanh nay
méi chi & bude khoi dau.

Hong Kong c6 khoang 300.000 doanh nghi¢p, nhung c6 t61 hon 40 cong ty thong tin tin
nhiém. Viét Nam co gén 145.000 doanh nghi¢p va khoang 2,3 tri¢u thuc thé kinh doanh
khac, nhung cho dén nay, Viét Nam chi méi c6 ba doanh nghiép da duoc thanh lap va
hoat dong trong linh vuc thong tin tin nhiém d6 1a Cong ty Thong tin tin nhiém va Xép
hang doanh nghi¢p (C&R), Trung tdm danh gia tin nhiém Vietnamnet (CRV) va Trung
tam Panh gia tin nhiém doanh nghiép (CRVC) do Céng ty Phan mém va Truyén thong
(VASC) thanh lap. Tuy nhién, hoat dong ciia cac cong ty ndy trong thoi gian qua nhu thé
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nao va c¢6 dugc xem la nhitng cong ty dinh murc tin nhi¢m thyuc thu khong thi con co

nhiéu van dé phai xem xét.

Cong ty thong tin tin nhiém doanh nghi¢p C&R thanh lap tr ndm 2004. Nhitng dich vu
chu yéu cua C&R 1a cung c?ip thong tin tin nhiém, xép hang tin nhiém doanh nghié¢p va
diéu tra thi truong theo nganh kinh té. Thi phan chu yéu cia C&R 1a cac doanh nghiép
trong va ngoai nudc quan tim dén cac DN Viét Nam. Ho cung cap céc bao cdo vé DN
trong d6 c6 chi s tin nhiém. Doanh sé ciia C&R niam 2005 dat khoang 3 ty dong, chil
yéu tir cac hoat dong cung cap thong tin. C&R chua cung cap dich vy danh gid tin nhiém
doanh nghiép trén san giao dich va cac loai trai phiéu. Trong khi d6, khi méi ra doi (ngay
04.06.2004), tham vong cua CRV ciing khong hé nho khi tuyén bd cung cip kha nhiéu
dich vu lién quan nhu thu thap thong tin, danh gia xép hang, dinh mirc tin nhiém doanh
nghiép. Ngoai ra, CRV ciing du dinh tu van, hd trg doanh nghiép trong viéc tao dung uy
tin trén thi truong, xay dung thuong hi¢u co stric canh tranh...

Trong qué trinh x4y dung céc chi tiéu, ca C&R va CRV déu tham khao danh gia cua cac
t6 chirc dinh gia tin nhiém 1én nhét trén thé gio1 1a Standard & Poor's, Moody's va
Equifax.. va xay dung hé théng danh gia riéng dé phu hop véi diu kién ctia Viét Nam.
Theo d6, hon 100 chi tiéu tinh diém va cac phuong phap kiém tra chéo phirc tap dé co thé
dua tdi viée xép hang tr AAA, AA, BB...cho muc dd tin nhi€ém cua doanh nghiép. Chi
ti€u tai chinh bao gém céc con sd vé von, vong vay, kha nang thanh toan, tin dung, thua
15...Chi tiéu phi tai chinh gdm nhiing thong tin lién quan t&i giam dbc, 1SO, thuong hiéu,
hay nhan sy, nhiing tai tiéng, uy tin trén thuong truong...Sau d6, nhitng chi tiéu tai chinh
s€ dugc lugng hoa, con nhiing chi ti€u phi tai chinh s€ qua su dinh gia cta cac chuyén gia
trong nganh.

Dbi v6i CRVC, ciing trén co s tham khao qui trinh danh gia ctia cac t6 chirc danh gia tin
nhiém 16n trén thé giéi nhu Standard & Poor’s; Moody's..., CRVC ciing c¢d ging xdy
dyng mot qui trinh danh gia phu hop véi thuc tién Viét Nam véi hon 100 chi tiéu tai
chinh va phi tai chinh, duoc xtr 1y boi phan mém tinh diém. Tir d6, CRVC c6 thé cung
cap duogc thong tin chinh xac vé cac doanh nghiép voi nhitng danh gia xép hang, dinh

muc tin nhi€ém cua cac to churc tai chinh...

Vé6i nhimg nd lyc nhu vdy nhung sau chua day mot nam di vao hoat dong, Trung tAm
danh gia tin nhiém Vietnamnet (CRV) da phai ngung hoat dong. Hai cong ty con lai tuy
van ton tai nhung chua c6 nhitng san phém, dich vu tao dugc 4n tuong ddi voi cong déng
doanh nghiép va nha dau tu trén thi trudng. Hién nay, hau nhu cac doanh nghiép va nha
dau tu khong biét rang dang co cac cong ty dinh mic tin nhiém trong nuéc dang hoat
dong.

53



Nguyén nhdn dan dén tinh trang ndy bao gom nhitng nguyén nhén chii quan va nguyén

nhdn khdach quan.

Vé nguyén nhdn chii quan, trude tién, cac cong ty hay cac trung tim dinh murc tin nhiém
trén da chua tao dugc du su tin cay ddi vai cac doanh nghi¢p va nha dau tu, chua c6 duge
doi ngili chuyén vién that sy giéi va cé kinh nghiém, chua c6 dugc quy trinh va phuong
phap xép hang hiéu qua. K¢é tiép, cac cong ty nay ciing chua quang ba dung muc vé sy
ton tai va vai trd ctia minh ddi véi thi truong tai chinh Viét Nam.

Nguyén nhdn khdch quan 1a cac cong ty ndy da ra doi trong diéu kién thi truong tai chinh
Vi¢t Nam con chua that sy phat trién, nhu cau vé dinh mtc tin nhiém cua thi truong con
chua cao, khudn khod phap 1y danh cho hoat dong dinh mrc tin nhiém chua dugc thiét 1ap.
Diéu nay anh huong truc tiép dén viéc ton tai mot cong ty dinh muc tin nhi¢m chuyén
nghiép & nudc ta. Chinh vi Iy do d6, cing véi sy phat trién ngay cang manh mé cua thi
truong tai chinh va nhu cau vé dinh murc tin nhiém cta cac cha thé cua thi truong ngay
cang rd rang hon, hién nay dang c6 mot sb6 du an dang duoc xtc tién cho viéc thanh lap

cong ty dinh murc tin nhiém trong nude chuyén nghiép, hi¢u qua tai Viét Nam.

Hién nay, Ngan hang Nha nudc Viét Nam (SBV) dang xay dung dé an thanh 1ap Cong ty
danh gi4 tin nhiém doanh nghiép Viét Nam dé trinh Thu tuéng Chinh phu trong thoi gian
t6i. P& an nay do Trung tdm théng tin tin dung (CIC) tryc thudc SBV trién khai xay
dung. CIC ra doi tbr ndm 1994, c¢6 chure ndng luu trit cac thong tin trong linh vuc tin dung
va da tién hanh xép hang tin dung cho khoang 8.000 doanh nghiép 1a cac khach hang
thuong xuyén cia cac ngan hang thwong mai. Cach xép hang cua CIC thién vé lich st
vay von cuia cic ngan hang, khong phan tich chuyén sau vé kha ning canh tranh cua céac

nganh, cac DN. CIC 1a t6 chire sy nghiép co thu, duoc dau tu boi ngan sach nha nude.

La mot nuéc dang phat trién, theo CIC, Viét Nam dang hip dan nhiéu cong ty, ca nhan
nude ngoai dén tim kiém co hoi kinh doanh. Trong sb d6, rat nhiéu don vi mudn tim hiéu
hoat déng cta cac cac nhan, to chirc trong nude trude khi quyét dinh hop tac ky hop
ddng, lién doanh lién két... va nguoc lai. Nhitng thong tin can thiét nhat vé mot doanh
nghiép ludn 1a nhitng thong sb tai chinh. Dich vu danh gia tin nhiém doanh nghiép duoc
htra hen sé& dat khach tai Viét Nam. T6 chirc nay cho biét, nhu ciu cung cip thong tin cta
cac to chirc tin dung trong nhimg nim gan day da ting binh quan 50% mdi nim. Mdi
ngay Ngan hang Nha nudc nhan duoc 200 ban tin tir cac td chirc ndy yéu cung cip cdc
thong tin lién quan. Hién tai, hé théng thong tin tin dung ctia Ngan hang Nha nude di thu
thap duoc hon 800 ngan hd so khach hang c6 quan hé tin dung, trong d6 c6 85 ngan hd
so 14 khach hang doanh nghiép véi tong du no khoang hon 400 ngan ty dong. Méi day,
CIC di hop tac voi nhitng nha cung cép thong tin thuvong mai hang dau thé giéi nhu
Dun&Bradstreet (D&B) c6 tru so tai My véi hé théng chi nhanh trén khip toan cau va
Business Online (Thai Lan) dé thu thap thong tin vé cac doanh nghiép nudc ngoai. CIC
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duoc phép truy cap truc tiép vao hé thong dir liéu toan cau ctia D&B voi hon 92 triéu hd

so khach hang cua trén 200 qudc gia.

Nam trong mét chi truong nham han ché rdi ro trong hoat dong tin dung, SBV ciing vira
ban hanh chi thi s6 06/2005/CT-NHNN, trong do6 yéu cau céac don vi truc thude (cac ngan
hang, t6 chirc tin dung) ting cudng cung cap thong tin lién quan dén cac du 4n vay vén
cia minh dé tranh that thoat, lang phi, ng dong vbn trong dau tu xay dung. Va CIC dugc
giao nhiém vy danh gia xép loai tin dung doanh nghiép dé cung cap cho céc t6 chirc tin
dung 1am can cir khi xem xét quyét dinh cho vay. Thanh tra Ngan hang Nha nudc sé giam

sat hoat dong nay.

Ngoai ra, mot dé 4n thanh 1ap CRA do Hiép hoi cac nha dau tu tai chinh Viét Nam
(VAFI) ciing dang duoc xay dyng dé trinh 1én Chinh Phu xem xét. Pong thoi, Bo Tai
chinh cling dang nghién ctru ban hanh co s& phép 1y tao thuan lgi cho viéc xtic tién thanh
lap Cong ty dinh murc tin nhiém dau tién tai VN, khuyén khich cac nha dau tu trong nudc

va nudc ngoai dau tu vao linh vuc nay.

Nhu vay, mdc du da c6 nhiitng budc chuén bi khoi dau nhung Viét Nam hién nay van
chua c6 mét CRA thuc su theo ding nghia cua nd. Va nhu cau buc thiét cua cong déng
dau tur va doanh nghiép da va dang tao 4p luc cho cc co quan chirc ning nhanh chong
chuan bi cac bude can thiét cho viéc ra doi cia mot CRA chuyén nghiép.
2.2.2. Xu hwdng phit trién tit yéu ciia hinh thirc huy djng von bang phat hanh trdi
phiéu o Viét Nam
2.2.2.1.  Nhu cdu vén cia Chinh phii va xu hwéng phat hanh trai phiéu chinh phii trong
thoi gian toi

Theo du béo cua cac chuyén gia kinh té, tong san pham trong nudc (GDP) nim 2010 theo
gid so sanh gap 2,1 1an so v&i nam 2000. Quy mdé GDP dén nam 2010 dat khoang 1.530-
1.600 nghin ty dong (theo gia hién hanh), twong duong 85-89 ty USD va GDP binh quéin
dau nguoi khoang 950-1.000 USD. Téc d tang truong GDP binh quan hang niam thoi ky
5 nam 2006-2010 dat 7,5-8%, trong d6 nong, 1am, ngu nghiép tang 3-3,2%, cong nghiép
va xay dung tang 10-10,2%, dich vu tang 7,7-8,2%. Ty 1¢ huy dong vao ngan sach nha
nude dat khoang 22% GDP. Co ciu cac nganh kinh té trong GDP dén nam 2010 du kién:
Nong, 1am nghiép va thuy san khoang 15,5-16%; cong nghiép va xay dung khoang 42,5-
43%; cac nganh dich vu khoang 41-42%. Tong kim ngach xuat khau ting 14-16%/nam.
Tong dau tu toan xi hoi khoang 1.850-1.960 nghin ty dong (theo gia nim 2005), twong
duong 117-124 ty USD, chiém 37-38% GDP. Mubdn dat dugc diéu nay thi boi chi ngan
sach giai doan nay phai duoc khong ché & muc thap hon hoic bang 5% GDP, dong thoi
v6i n6 1a viéc huy dong von thong qua phat hanh trai phiéu chinh phu (TPCP) phai dam
bao dugc viéc bu dap cho bdi chi ngan sach va dap ung dugce doi hoi vé nhu cau vén
phuc vu cho dau tu phat trién ma Chinh pha d3 dit ra.
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Pé thyc thi myc tiéu nay, ngdy 24/07/2006, Tha tuéng Chinh Phu di ban hanh Quyét
dinh s6 171/2006/QD-TTg vé viéc phat hanh va st dung trai phiéu chinh phu giai doan
2003-2010 bang déng Viét Nam va ngoai té dé dau tu mot sb cong trinh quan trong cia
dat nude theo Danh muc cong trinh sir dung ngudn von trai phiéu Chinh phu giai doan
2003 — 2010. Theo d6, tong mirc trai phiéu Chinh phu phat hanh trong giai doan 2003 -
2010 14 110.000 ty dong. Mtic phat hanh va thoi diém phat hanh hang nam duogc xac dinh
trén co s& nhu cau von va tién dd thuc hién cua cac du an. Con sd cu thé duogc thé hién &
Phu luc 1 dinh kém.

Nhu d4 trinh bay & phan trén, hién nay ty 1& von huy dong bang trai phiéu ciia Chinh phu
va Chinh quyén dia phuong ctia Viét Nam so véi GDP con qua thap so voi cac nude
trong khu vyc va trén thé gigi. Cuing v6i nhu cau von rat 16n cho phat trién kinh té nhu
vay, xu hudng tat yéu trong thoi gian tdi nudc ta phai ting cudng vay ng trong nudc va
nudc ngoai bang phat hanh trai phiéu chinh phii va trai phiéu d6 thi, trai phiéu cong trinh.
Va dé thyuc hién duge chién luogc huy dong von nhu vay, Chinh phu ciling da thué cac to
chirc dinh murc tin nhiém quéc té nhu Moody’s, S&P’s, Fitch’s xac dinh muc do tin
nhiém ctia qudc gia. Pay 1a mot yéu cu bat budc khi phat hanh trai phiéu chinh phu, dic
biét 12 phat hanh trai phiéu bang ngoai té ra nudc ngoai. Trong giai doan dau méi thanh
1ap CRA trong nudc s& chua du kinh nghiém va uy tin dé c6 thé dinh muc tin nhiém &
tam qudc gia. Nhung chinh tir thyc té va xu huéng phat hanh trai phiéu chinh phu va cac
dia phuong da 1am ndy sinh nhu cau vé viéc thanh 14p CRA & Viét Nam va doi hoi 1am
sao phai xay dung dugc mot CRA ngay cang chuyén nghiép, cé uy tin khong chi trong
nudc va ngoai nude dé c6 thé dam nhan mot phﬁn cong viéc ma cac Cong ty dinh muc tin

nhiém nudc ngoai dang thyc hién.

2.2.2.2.  Xu huéng tdt yéu cia viéc phdt hanh Trdi phiéu Cong ty — Cong cu huy dong

von dai han hiéu quad cho cdc doanh nghiép Viét Nam trong thoi gian toi

Hién nay, bén canh cac ngudn vén khong chinh thirc, c6 ba hinh thirc huy dong vén
thudng dugc cac cong ty dang sir dung tai Viét Nam: Hinh thirc ddu tién va pho bién nhat
la vay ngan hang (vay tin dung, thué mua), hinh thtrc thtr hai dang dugc cac cong ty su
dung ngdy cang nhiéu 1 phat hanh ¢ phiéu, va hinh thtc thi ba 1a phéat hanh trai phiéu
doanh nghiép.

Trong mot cude hoi thao gan ddy vé thi truong tai chinh Viét Nam, nhiéu chuyén gia tai
chinh qudc té cho ring, Viét Nam c6 co hoi rat 16n dé phat trién thi trudng trai phiéu
doanh nghiép (TPDN). Thi trudng trai phiéu phat trién s& giai quyét duoc cung mot luc
ca 2 van dé: thao g& bai toan von dai han cho DN va céc tap doan tai chinh nudc ngoai cé

thém co hoi dau tu gian tiép vao Viet Nam.
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Theo udc tinh hién nay, sb tién nhan rdi ma khdi DN c6 thé huy dong tir thi trudng vao
khoang 100.000 ty dong. Chinh phu va chinh quyén dija phuong ciing c6 thé huy dong
duogc 100.000 ty dong tir phat hanh trai phiéu. Ngoai ra, thi trudng von con khoang
150.000 ty dong trong chuong trinh ¢6 phin héa va 100.000 ty hién nam trong cac DN
thudc moi thanh phan kinh té sin sang dap tmg nhu cau vén cho dau tu phét trién. Tong
ngudn von trong xa hoi néu huy dong hét s& vao khoang 30 ty USD, bang trén 50% GDP

cua nam 2006.

Hinh thitc huy dong vbn bang trai phiéu doanh nghiép trudc day duogc rat it cong ty sir
dung nhung khi nhu cau vén tang cao, bén canh ngudn vén vay ngan hang véi 1ai suat
ngdy cang ting thi trai phiéu da tré thanh mot trong nhiig kénh huy dong vén dugc
nhiéu doanh nghiép quan tim. Thong thuong, muc 13i suat cua trai phiéu s& nam trong
khoang giita 13i suat tién giri tiét kiém va 1ai suat cho vay cia cac ngan hang thuong
mai. Nhu vay, véi viéc huy dong trai phiéu thi doanh nghiép s€ vay duogc von ré hon véi
thoi han dai hon, con nha dau tu ciing c¢6 co hdi duge hudng mirc loi tirc 6n dinh va 16n
hon so véi viéc giri tién tai ngan hang. Ngoai ra, viéc phat hanh trai phiéu s& dam bao
cho doanh nghi¢p mot nguén von 6n dinh va dai han. Mot muc ky han cho trai phiéu
cong ty vao khoang 5 nam, trong khi d6, ky han cac ngan hang cho vay thudng ngin

hon.

Bén canh d6, v6i nhitng truong hop chwa mudn phat hanh ¢6 phiéu, trong khi co ciu no
cia Cong ty van con & miic an toan thi viéc phat hanh trai phiéu huy dong von cé thé
duge xem nhu 1a mot giai phap t6t. Cong ty s& khong so bi x4o tron co cdu cd dong ma
loi tirc chia sé ciing chi han ché trong pham vi 14i suét trai phiéu khi phat hanh. Nhu vy,
chic chin rang xu hudng tai trg von bang phuong thirc phat hanh trai phiéu s& phat trién

manh mé trong thoi gian téi.

Tuy nhién, dé thi truong trai phiéu cong ty thuc su phat trién va dé xac dinh dwoc 14i suat
hop 1y khi phat hanh thi ning luc, uy tin cta to chirc phat hanh 13 cin cl rit quan trong.
Trong khi d6, thi trudong hién chua c6 mot nén tang lam co s& cho viéce dinh 1ai suit cua
trai phiéu khi phat hanh. Thi trudng ciing can c6 nhiéu thong tin hon dé danh gia chinh
xéac hon rui ro ctua doanh nghiép. Dé timg budc xdy dung va phat trién thi trudng trai
phiéu cong ty thi can phai trién khai mot loat cac giai phap ddng bd. Nhung co thé chic
chin réng, chi dén khi nao trén thi truong c6 mat cla cac td chtrc dinh mure tin nhiém cé

uy tin thi viéc huy dong vén bang trai phiéu cong ty mai c6 thé phat trién.

Nhu vay, su ra doi va phat trién cia CRA tai Viét Nam sé& 1a mot yéu to quan trong khoti
thong mot kénh huy dong vén dai han cho cac doanh nghiép — kénh huy dong vén bang

phuong thie phat hanh trai phiéu doanh nghiép.
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2.2.2.3.  Sw tuong tdc cia sw phdt trién cia thi truong tai chinh néi chung, thi truong

chung khoan noi riéng doi véi su phat trién ciia CRA tai Viét Nam

Xép hang, danh gia 1a mgt cong viéc hét strc can thiét, gén lién v6i moi mat hoat dong
ctia nén kinh té - tai chinh va xa hoi. Ngay nay, hau hét ¢ nhimng thi trudng tai chinh cta
cac nudce trén thé gio1 déu ton tai it nhat mot to chic dinh muc tin nhiém (CRA), mot
phan 12 do xu thé cta thoi dai, nhung phan 16n 13 do vai trd quan trong ctia CRA trén thi
truong tai chinh.

Vé phia doanh nghiép, tham gia d4nh gia tin nhiém mang lai nhiéu loi ich 16n lao. Trudc
hét, doanh nghiép c6 dugc mdt muc ti€u phén d4u co ban, 1au dai, gén b6 kinh té vé&i van
hoé - xa héi. Doanh nghiép khong chi dat dugc lgi nhuén, ma danh lgi nhuan trong méi
truong kinh doanh van minh, duoc céng chiing va cong dong doanh nghiép ton trong. Chi
tiéu danh gia tin nhiém 1a mgt hé théng cac chi tiéu danh gia ca dinh tinh va dinh lugong,
ca ngan han va dai han, co ca chi tiéu tai chinh va phi tai chinh, c6 ca chi tiéu hién trang
va nhing chi tiéu phat trién kinh doanh. Doanh nghiép phan d4u theo nhiing chi tiéu d6 la
co s¢ dé xay dung mot tod nha to 16n, bén virng lau dai, 1a xay dung mot sy nghiép dé
doi.

Thit hai, don vi danh gia la t6 chirc doc lap, 1am viéc khach quan, khoa hoc voi hé théng
chi tiéu du dé bat mach “stirc khoé” cua doanh nghiép. Vi vay, tham gia danh gid thi
doanh nghiép s& c¢6 dugc nhitng danh gia khach quan, trung thuc vé thuc trang va trién
vong phat trién ciia doanh nghiép, giup doanh nghiép kiém soat dugc qua trinh hoat dong
ctia minh. Néu doanh nghiép xem xét cu thé dén cac chi tiéu danh gia s€ théy duoc mat

manh, mat yéu cua minh tir d6 c6 gidi phép diéu chinh, hoan thién hoat dong kinh doanh.

Thir ba, tham gia danh gia tin nhiém 1a 10i cam két quan trong cua doanh nghiép véi cong
chung va cong dong kinh doanh vé tinh trung thuc, céng khai ciua doanh nghiép. Du
doanh nghiép dang ¢ tinh trang “khoé” hay “yéu” thi viéc cong khai thong tin danh gia
déu tao niém tin cho cong ddng cac doanh nghiép vé tinh thin “ma thuong”, mong mudbn

Ar??

“huéng thién” cua doanh nghiép trong sy nghiép kinh doanh cta minh. Niém tin d6 thuc

day cac nha dau tu, cac doanh nghiép duy tri mbi quan hé kinh doanh véi doanh nghiép.

Thir tr, tham gia dénh gia véi thude do khach quan, trung thuc, doanh nghiép tu tin biét
rang minh 13 ai, dang & trinh d6 nao dé tham gia thi truong canh tranh voi sach luge va
chién luoc phu hop. Panh gia tin nhiém 14 cong cu quan trong dé “biét minh, biét nguoi”
trong co ché canh tranh gay git. Trong diéu kién hoi nhap thi doanh nghiép khong chi
kinh doanh véi thi truong ndi dia khép kin ma 1a mdt thi truong mé cira toan cau, cho nén

thong tin danh gi4 tin nhiém 1a cong cuy t6t dé hoi nhap vao kinh té thé gidi.

Thir ndm, d6i voi nhitng doanh nghiép tinh hinh san xuat, kinh doanh thuén loi, chién

lugc phat trién 6n dinh va ding hudng, hé so tin nhiém dugc danh gia cao thi viéc cong
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bd thong tin danh gia tin nhiém cua doanh nghiép 1a mot sy hd tro vo cing to 16n, quang
ba rong rai, dugc cong déng cic nha dau tu va cac doanh nghi¢p tin cay, tao diéu kién
cho doanh nghiép phét trién, vuon ra thi trudng trong nudc va qudc té, cung cb 1ong tin,

gilr viing uy tin trén thuong truong.

Cuoi ciing, tham gia danh gia tin nhiém thi tat ca cac doanh nghiép du “khoé” hay “yéu”
déu tranh thu duge sy tu van, hd trg clia cac trung tim danh gia trong viéc tao dung uy tin
cho doanh nghiép minh. Cac trung tim danh gia 1a nhiing to chtic tap hop duoc cac nha
quan ly, cac nha khoa hoc, cac chuyén vién co trinh dg, c6 kinh nghiém, hoat dong theo
mat qui trinh khoa hoc chét ché. Cho nén trong qua trinh thu thép, phan tich thong tin,
trao doi dit liéu v6i doanh nghiép s& c6 co hoi thuan lgi dé tu van, hd trg cho doanh
nghiép trén cac phuong dién quan 1y, dio tao, dau tu, tai chinh, xay dung thuong hiéu,
quang ba doanh nghiép, tiép can thi trudng, tim hiéu khach hang...

Heé thong xép hang cua cac CRA khoéng chi c6 lgi vé phia cac nha dau tu, cho nha phat
hanh ma con mang lai loi ich to 16n cho cac cong ty ching khoan. Chinh hé théng xép
hang da lam nén tang viing chéc cho viéc chon lya mot danh muc dau tu 1y tudng dbi véi
cac cong ty quan ly quy, cac cong ty chirng khoan c6 nghié€p vu quan 1y danh muc dau tu
va nghié¢p vu tu doanh. Ban than nghi¢p vu xép hang khong hé kim him nghiép vu tu van
dau tu ciia cac cong ty chimg khoan, trai lai no chinh 13 nén tang ma dua vao d6 nha tu
van dua ra dugc y kién ding ddn cho khach hang, va bang xép hang cua CRA chinh la
dong luc thuc déy cho nghiép vu tu van dau tu cta cong ty chung khoéan phat trién. CRA
con 1a nhan td kich hoat thi truong ching khoan thém s6i dong, tao thém cong an vice
lam, nang cao va chuén ho4 kién thuc vé phan tich kinh té, tai chinh, ké toan... Hé qua
cua nhirng nhan t6 ké trén sé mang lai luéng sinh khi cho su phat trién manh m& va hoan
thién thi truong tai chinh néi chung va thi truong chung khoan chuing khoan néi riéng.
Diéu nay dic biét c6 ¥ nghia hét sttc quan trong doi véi thi truong chimg khoan Viét
Nam, v6n con rat non tré va so khai. Nhu viy, v6i nhimg tac dung to 16n nhu vay, su ra
doi ctia CRA tai Viét Nam s& 1a mot trong nhirng nhan t6 gop phan thac day su phat trién

ctia thi truong tai chinh trén nhiéu phuong dién.

Viét Nam dang di ding huéng trén con duong phat trién thi truong tai chinh nhu cha
trong viéc giit vitng 6n dinh vé chinh tri, kinh té va 6n dinh tinh hinh tai chinh quéc gia;
phat trién co s& ha téng cho thi truong von; xdy dung mot moi truong thudn lgi cho su
phat trién cua thi truong; va tao dung nhitng co ché khuyén khich cho su phat trién cta
thi trudng tai chinh va céc thanh vién tham gia thi trudng. Va chinh sy phat trién va cai to
ngay cang manh m¢ cua thi truong tai chinh lai c6 tac dung tich cyc tao nén nhu cau buc
thiét vé viéc phai thanh lap mot CRA tai Viét Nam.

Trude hét, ¢6 thé ké dén xu hudng cai to cua hé théng ngan hang thwong mai Viét Nam
hién nay. Trong bdi canh hoi nhip ngiy cang manh mé cua thi truong tai chinh Viét
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Nam, cac ngan hang dang khong ngimg phét trién ca vé chiéu rong l4n chiéu sau. Bén
canh viéc quan tam md rong mang ludi hoat dong, cac ngan hang thuong mai dang tap
trung vao viéc gia tang strc canh tranh ctia minh béng viéc lién tuc tang von diéu 18, phat
hanh trai phiéu thu hat thém vén, xay dung hé théng cong nghé thong tin hién dai, dao
tao ngudn nhan lyc va dic biét 1a xdy dung hé thdng quan 1y rui ro dép tng cac tiéu
chuan quéc té ctia Basel ... Do vay, dé nhan biét minh dang & dau va s& phai lam gi tiép
theo, mot trong nhiing viéc cac ngan hang dang bat dau quan tim 1a thyc hién dinh muc
tin nhiém ngan hang boi cic CRA qudc té. Pién hinh trong trio luu nay 1a Ngan hang
Pau tu va Phat trién Viét Nam, Ngan hang TMCP K§ thuong va sap téi day 1a Ngan hang
Ngoai thuong Viét Nam. Nhu vay, chinh tir sy phat trién va hoi nhap cua thi trudng tai
chinh ma cy thé & day 1a hé thong ngan hang thuong mai Viét Nam di 1a mot nhan to
phat sinh nhu ciu vé dinh mic tinh nhiém & Viét Nam. Va day chinh 13 mot trong nhiing

xuat phat diém can thiét cho su ra do1 va phat trién cia CRA ¢ nude ta.

Yéu t6 tiép theo chinh 1a sy phat trién manh mé cua thi truong ching khoan Viét Nam
sau hon 06 nam hoat dong. V&i da tang truong hién nay, UBCKNN du béo, thi truong
ching khoan sé tiép tuc ting manh trong 4 nim t6i va du bao gia tri thi truong cd phiéu
niém yét c6 kha ning dat 30 - 40% GDP vao 2010 dat khoang 30 - 40 ty USD. Riéng
nam 2007 du bao sé dat gﬁn 30% GDP. S6 luong cac nha dau tu s& tang 3 - 4 lan so véi
hién nay, dat khoang 250 - 300 nghin tai khoan. Dac biét s€ c6 sy gia tding nhanh )
lugng céc nha dau tu chuyén nghiép, nha dau tu nude ngoai va co thé chiém dén 5% téng

sO cac nha dau tu.

Tuy nhién, mot diéu bat budc 1a thi truong can thém nhiéu yéu t6 dé tao thém sy viing
chic. Trong d6, yéu t6 hang dau phai n6i dén chinh 1a sy minh bach thong tin trén thi
truong. Day 1a mot nhuoc diém rat 16n cua thi truong ching khoan Viét Nam hién nay
nhu di néi & phan trude. Dic biét 1a khi xu hudng phat hanh trai phiéu doanh nghiép
ngay cang dugc mo rong thi nhu cau vé théng tin va danh gia rui ro doanh nghiép ngay
cang tré nén cip thiét hon. Va t6 chirc ¢ thé dap tng nhu cau nay chinh 13 cac CRA -
mot loai hinh dinh ché tai chinh chua thuc su ton tai & Viét Nam. Hé théng cac cong ty
dinh muc tin nhiém c6 thé duge coi 1a mot bd phan cAu thanh cta ha téng cho thi truong
vbn va & bt ctr quéc gia ndo sy ton tai va phat trién cac cong ty dinh muc tin nhiém déu

1a di€u kién can cho su phat trién ctia thi truong trai phicu.

Nhu vay, chinh sy phat trién cua thi truong tai chinh da tao ra nhu cau buc thiét vé viéc
phai thanh 13p CRA & Viét Nam. Déng tho1i, chinh sy hoat dong hi¢u qua cua CRA s€ co
tac dung tich cuc ddi voi toan bd cac cha thé tham gia thi truong va nang cao sy minh

bach cua thi truong.

2.2.2.4. Yéu cdu cua qud trinh hoi nhdp kinh té quoc té
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Mot trong nhitng yéu cau quan trong dbi véi Viét Nam khi tham gia vao cac t6 chirc kinh
té trong khu vire va thé gidi chinh 1a sy cai thién van d& minh bach thong tin ctia nén kinh
té ma trong d6 trong diém 1a thi truong tai chinh. Va thanh 1ap CRA 1a mét trong nhiing
giai phap minh bach hoéa thi trudng tai chinh. Viéc xtc tién hinh thanh CRA tai Viét Nam
ddng nghia v6i viée xay dung va hoan thién co sé ha ting cua thi trudng tai chinh, thi
truong von ¢ Viét Nam ma trén thuc té dang doi hoi phai c6 nhiéu dinh ché trung gian ¢

uy tin , hoat dong ddc lap.

Tai cac nudc cé nén kinh té thi truong phat trién, thong tin tin nhiém duoc danh gia rat
cao. Khach hang ciia cac cong ty thong tin tin nhiém thuong 13 cac nha cung cép, dau tu,
cac nha kinh doanh tién t&, ching khoan va ngan hang. Nhiéu nudc con quy dinh bat
budc ngan hang hodc cac nha xuat nhap khau phai c6 nhimg ban bao cao doc 1ap do mot

cong ty kinh doanh thong tin tin nhiém cung cap trudc khi cho vay hodc bao lanh,

Ngay nay, van dé tim hiéu va tham dinh khach hang tré thanh mot nhu cau khong thé
thiéu trong nén kinh té thi truong, khi ma ngiy cang c6 nhiéu co hoi hop tac kinh doanh
duoc mé ra va di lién d6 1a nhu cau can phai tham dinh cac co hoi lam dn nay. Mat khac,
hoi nhap kinh t& doi hoi phai ¢ sy minh bach héa cao vé thong tin doanh nghiép, chang
han nhu vé tai chinh, nang luc diéu hanh, cong nghé ap dyung... nhung trong thuc té cac
doanh nghiép VN phan 16n déu c6 xu hudng che gidu sy that vé ban than minh, khuéch
truong nhimng diém t6t, mat manh, che giau thong tin tai chinh thyc va nhimng han ché ciia
minh.

Tién trinh hoi nhap doi hoi cac doanh nghiép can phai tim hiéu k§ cang vé cac ddi tac
nude ngodi théng qua cac cong ty thong tin tin nhiém dé "rd nguoi biét ta", kiém soat
duge rii ro & muc cao nhit co thé. Pong thoi, dé ton tai va phat trién trén thuong
truong, cac doanh nghiép khong phai chi biét giit bi mat kinh doanh nhu thoi ky trude
day ma con phai biét thé hién minh dé cac d6i tac hodc khach hang thiy rd minh 12 ai, ¢
dau, 1am gi, c6 thé ¢ ning luc dén dau va vé van dé gi.

Viéc cung cip nhimng thong tin va danh gia tin nhiém doanh nghiép c6 vai trd quan trong
trong viéc minh bach hoa nén kinh té. Thyc t& da cho thiy, do khong kiém soét t6t qua
trinh phat trién, nhiéu tip doan 1én trén thé giéi nhu Worldcom hay Enron di phai pha
san sau hang chuc nim ton tai. O VN, ciing khong it trudng hop cac doanh nghiép duoc
coi 14 hang dau nhu Dét Long An, Epco, Minh Phung... phai ph4 san. Su sup d6 cua cac
tap doan 16n da dé lai hau qua kinh té, xa hoi rat nang né va phai mét nhiéu nim sau méi
khac phuc hét. Pay chinh 1a nhiing 1y do dé nhiing cong ty kinh doanh thong tin tin
nhiém ra doi.

Hién nay, tat ca cac nudc trong khu vuc (trir Lao, Campuchia) déu da thiét 1ap CRA trén
dudi 15 nim. Khdi ASEAN ciing da thanh 14p Dién dan cac CRA nhu mot t6 chirc DN
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nganh nghé cua cac nudc Dong Nam A. Hi¢p hoi cac CRA cua chau A di duoc thiét 1ap
v6i su tro giup cua Ngan hang Phat trién chau A (ADB). Viét Nam véi tu cach 1a mot
thanh vién c6 nén kinh té dang phat manh va diy tiém ning tit yéu ciing phai di cting xu
hudng dy. Dé thi trudng trai phiéu va thi truong tién té phat trién, viéc thanh 1ap to chuc
danh gia tin nhiém 13 van d& hét sirc can thiét.

Viét Nam d3 tro thanh thanh vién chinh thirc cia WTO, nhu cau vé hé thong thong tin
minh bach nhim phat trién thi truong, nhét 1a thi truong von; viéc hd tro phat trién
thuong hiéu...chinh 13 dong luc va co hdi cho su xuat hién mot to chirc danh gia tin

nhiém tai Viét Nam.

Nhu vay, v6i bbén 1y do chinh trén, viéc thanh 1ap CRA tai Viét Nam 1a mot yéu cau tat
yéu. Tuy nhién,lam thé nao dé xay dung moé hinh CRA hop 1y va to chtc hoat dong hiéu
qua méi van dé can giai quyét. Pay 1a noi dung dé tai mudn dé cap dén o chuong 3. Tuy
nhién, dé 1am nén tang cho nhing kién nghi va giai phap ¢ chuong 3, phan tiép theo s& 1a
nhimg phan tich vé cic yéu td thuan lgi va khé khan cua viéc thanh 1ap CRA tai Viét
Nam trong bdi canh hién nay.

2.3. Nhirng thuén loi va khoé khin d6i véi viée thanh lap va to chirc hoat dong ciia
CRA tai Viét nam

Viéc thanh 1ap mot cong ty dinh mire tin nhiém 13 doi hoi tit yéu va cip bach. Thi tuéng
Chinh phu khi phé duyét Chién luoc phat trién thi truong chimg khoan dén nam 2010, da
dua ra chu truong thanh 1ap céc td chirc dinh muc tin nhiém, chAm nhét vao nam 2005
nhung dén nay Viét Nam van chua c6 dugc mot CRA thuc su. DPiéu nay cho théy bén
canh nhitng yéu t6 thuan loi thi vin con khong it nhimg khoé khin trude mét ddi voi viée

ra do1 va ton tai cua CRA.

2.3.1. Thuan lgi:
2.3.1.1. Nhitng tien de va kinh nghiém rut ra tie cac CRA da ton tai & Viét Nam

Sy ra doi va ton tai ciing nhu ngimg hoat dong cua cac CRA d tao ra nhiing tién dé nhét

dinh cho vi¢c thanh 13p cac CRA sau nay.

Cac CRA ra doi trude ddy tuy chua phai 1a cac CRA thyc sy nhung it nhiéu d3 thé hién
rﬁng thi truong tai chinh Viét Nam ¢6 nhén thuc va c6 nhu cau vé hoat dong cua CRA.
DPong thoi, khi 1y giai vi sao cac Cong ty nay hoat dong khong hiéu qua hoic sém tam
ngimg hoat déng chiing ta ciing c6 thé biét duoc mot phan cac cong viée can 1am dé co
thé x4y dung mot mé hinh thanh céng cho cac CRA trong thoi gian téi ddy dic biét 1a vé
hanh lang phéap ly cho hoat dong cua CRA, viéc tao 1ap thi truong, xac dinh co cau to
chire, co cAu von, hinh thic hoat dong cua CRA, céch thirc thyc hién dinh muc tin nhi¢m

va viéc nang cao nhan thire cua cac chu thé tham gia thi truong tai chinh.
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2.3.1.2.  Nhdn thirc ciia Chinh Phii va cac doanh nghiép vé vai tro ciia CRA ngay cang

dwoc ndang cao

Ngay 04/05/2006 vira qua, 1an dau tién & Viét Nam, mot doanh nghiép trong nudc, Ngan
hang Pau tu va Phat trién Viét Nam (BIDV) di cong bd két qua danh gia muc do tin
nhiém do Moody’s, mot trong nhiing to chirc danh gia tin nhiém hang dau thé giéi thuc
hién. Trong nam ti€u chi danh gid ctia Moody’s BIDV, ti€u chi "nang lyc tai chinh doc
1ap" 1a hang E véi “Trién vong tich cuc”. Hang E cho thay tiém lyuc tai chinh cua BIDV la
rat yéu so v6i chuan myc chung. Tuy nhién, day khong phai 1a diéu dang quan tam hay lo
ngai vi hau nhu ai cung biét tiém luc tai chinh hay van dé quan tri cong ty ciia nhiéu
doanh nghi¢p Viét Nam, nhat 1a cic doanh nghiép nha nudc 14 rat yéu. Cé danh gia hay
khong thuc té van vay.Cai dugc cua BIDV nam & chd khac va né co y nghia to 16n hon.
Tai sao BIDV lai bo tién ty ra thué ngudi ngoai xem xét, danh gia nhing diém yéu cia
minh r6i cong bd cho ca trong va ngoai nudc biét? Tuy nhién, néu xem k§ mot chut thi
day 1a mot viéc 1am hét stc ding din va can thiét. RS rang 1a trude khi thué Moody's
danh gia, BIDV van biét 1a ho yéu, nhung khong biét 1a yéu c& nao. Dén khi c6 két qua

danh gi, ho bi€t rd so vdi chuan muc thi tiém lyc tai chinh ctia ho yéu ¢ mirc mire nao.

O nhitng nudc phat trién, néu mot doanh nghiép dugc xép strc manh tai chinh doc 1ap &
hang E thi gan nhu khong c6 co hoi ndo trén thi truong. Tuy nhién, ¢ cac nudc dang phat
trién va cac nén kinh té chuyén ddi, cau chuyén lai hoan toan khac. Pon gian 1a vi & cac
nén kinh t& nhu vy, hdu nhu tit ca déu & trong trang thai yéu kém nén cac doanh nghiép
chi hon nhau vé trién vong phat trién va cach thirc tdn dung co hoi nhu thé nao thoi.
Khong don thuan chi 13 xép hang E ma Moody’s dd con cho BIDV thiy nhiing yéu td nao
d3 “tao ra” muc xép hang nhu vdy. Day 1a co s dé BIDV tim cach khic phyc nhdm nang
cao diém tin nhiém cua minh, dong thoi tim cach tdn dung nhitng co hdi dang ¢ phia
trude. Mot diéu hién nhién 1a vi muc tiéu phat trién dai han nén khong c6 chuyén chi thué
danh gia tin nhiém mot 1an, ma theo dinh ky BIDV s& tiép tuc phai cong b muirc do tin
nhiém ctua minh. Pay chinh la ap luc rat 16n d6i v6i BIDV vi néu ho mudn dat dugc muc
tiéu phat trién bén vitng va ton tai lau dai thi céng viéc hién nhién trude mét di véi ho 1a
1am sao trong lan cong b téi, diém tin nhiém phai cao hon 1an nay. Néu khong, hau qua
s& rat kho luong. DAy chinh 1a ap lyc dé BIDV day nhanh qua trinh cai cach, sip xép, co

cau lai dé c6 mot moé hinh ngan hang theo chuan muec.

Cau hoi dat ra la liéu sau khi cong bd mirc tin nhiém thép nhu vay c6 lam cho gia tri cua
BIDV giam di so v6i viéc khong cong bd khong? Cau tra 10i 1a khong. Pon gian 1a vi
muc ti€u cua BIDV la xay dung mdt mo hinh doanh nghiép hién dai v6i cac nha dau tu
chién luge nude ngoai. Lac nay, gid tri cua doanh nghi€p dugc danh gia tin nhiém s€
bang gia tri doanh nghiém khong duoc dénh gia tin nhiém cong voi gid tri ca viéc danh

gi4 tin nhiém.
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Noi tém lai, mgt cong viéc vura c6 tac dung lam tang gia tri doanh nghi€p, vira lam co s,
vua la ap lyc d€ phai [am cho minh tot 1€n 1a viéc hét sttc nén lam.

O gbc do vi mo ciia mot doanh nghiép 1a nhu vay. Con & goc do vi mo diéu nay cang cb
nghia hon vi khi viéc danh gia tin nhiém cac doanh nghiép tr¢ thanh thong 1¢ va pho bién
thi nén kinh té s& c6 mot hé thong tai chinh, cdch doanh nghiép manh. Pay chinh 1a nén
tang quan trong cho ting truong va phat trién kinh té bén viing. Cling v6i thai do nhin
nhan mot cach tich cuc vé vai trd cua dinh murc tin nhiém va vai trd cua cac CRA nhu
vy, mot s6 doanh nghiép 16n trong nudc ma di dau 1 cac ngan hang nhu Vietcombank,
Techcombank ciing d4 bat dau thué cac CRA noi tiéng nudc ngoai dé thuc hién xép hang

cho minh.

Va nhén thic duoc diéu do, trong thoi gian gan diy B Tai Chinh phdi hop véi cac co
quan ban nganh trong nudc va cac t6 chirc qudc té da c6 nhiéu dong thai tich cuc trong
viéc chuén bi cac diéu kién can thiét cho su ra doi ctia CRA tai Viét Nam. Dién hinh nhu
viéc t6 chirc cac budi hoi thio vé CRA véi su c6 mat va tham gia gop y cia cac CRA
quéc té, IFC, Vién Noruma (Nhat Ban)..., ban hanh mot sb6 van ban luat mang tinh chét
khuyén khich cic doanh nghiép str dung dinh mirc tinh nhiém dé nang cao tinh minh

bach, va ting cuong phd bién kién thirc vé& CRA trén cac phuong tién thong tin dai ching

2.3.2. Kho khan
Pé thanh 1ap va di dén cong nhéan vai tro that su can thiét cia cac t6 chie dinh mic tin
nhiém & Viét Nam van con nhiéu can trd ca vé moi truong phap 1y, nhan thirc va thi
truong hoat dong cho CRA.
Theo IFC (Cong ty Tai Chinh Quéc té - International Finance Company), c6 nim bai hoc
t6 chirc nay da rat ra khi dau tu vao cac CRA trén thé gidi.
Bai hoc dau tién 1a niém tin, néu nhu mot CRA khong tao dung duogc niém tin
trong cac nha dau tu thi cac nha dau tu s& khong tin vao két qua dinh hang cua ho.
Bai hoc th{t hai 13 can phai nhan thirc dugc sy can thiét cua thong tin.
Bai hoc thtr ba: dé CRA c6 thé hoat dong kha thi thi can phai c6 du cong viéc cho
mot CRA. Trong dé, cong viéc kinh doanh chinh van 14 phai xép hang tinh nhiém
cua cac dot phat hanh ng. Sau d6 mdi 1a dinh hang tin nhiém ddi véi cac don vi
phat hanh va da dang hoa vao cac dang hinh khic nhu tu van, cung tng dich vu
thong tin...
Bai hoc thir tu: cac khuon khé phap 1y anh hudng toi sy séng con cia CRA.
Bai hoc tht nim: diéu kién tién quyét dé thanh 1ap CRA dau tién ciia mot quéc gia
1a thi truong trai phiéu phai & mot mirc d6 nhét dinh, c6 tiém nang dé CRA ra doi.
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Véi ndm bai hoc nhu vay, chiing ta c6 thé thiy rang tién trinh thanh 1ap CRA ¢ Viét Nam

con gip mot s6 kho khin chinh sau:

% Quy mo thi truong von noi chung va thi truong trdi phiéu Viét Nam noi riéng con kha

nho bé

Thi truong von Viét Nam tuy da co nhiéu budc phat trién vuot bac trong thot gian g?ln
day nhung van chua thé 1a mot thi trudng thuan loi cho hoat dong cia CRA. Nhiing dich
vu cia CRA nhu danh gia cong ty, danh gia cac t6 chirc tai chinh, bao hiém, ngan hang,
danh gia xép hang quan tri doanh nghiép, cung cip thong tin tai chinh... 1a khong bat
budc, doi hoi sy tu nguyén cua khach hang tra tién. Nhiing dich vu nay hi¢n dang con xa
la véi Viét Nam. Trong khi do, dé ton tai vé mit kinh doanh, céc cong ty danh gia tin
nhiém can mot thi trudng von dic biét 14 thi truong trai phiéu du 16n. Thi trudng trai
phiéu gom trai phiéu doanh nghiép chi chiém mot ty trong rat nhé va chii yéu 1a trai phiéu
chinh phi, song gan nhu tat ca trai phiéu chinh phu déu & trén thi trudng so cip, rat hiém

cac giao dich thir cap.
< Lam thé nao dé tao dung niém tin vao CRA ciia cdc nha dau tw va nha phdt hanh?

Day 1a mdt cau hdi kho ma cac co quan nha nudce co6 1ién quan va ban than cdc CRA phai
tim cach giai quyét. Va that sy d6 1a van dé méu chdt cho sy ton tai ciia cac CRA. Dé tao
dung duogc niém tin vao cac CRA trong nude & thi trudng tai chinh Viét Nam hién nay 1a
mot diéu khong hé dé dang.

Van con nhiéu nghi van vé chit lugng dich vu cua CRA ¢ cac doanh nghiép Viét Nam.
Mot sb doanh nghiép cho ring, danh gia tin nhiém doanh nghiép ciing giéng nhu con dao
hai Iudi. Mot mat nd co thé gitp doanh nghiép nang cao uy tin, tao 1ap thuong hi¢u trén
thuong trudng. Nhung néu thong tin thu thap khong dy du, danh gid khong khach quan
thi c6 thé anh huéng xau dén hinh anh cua doanh nghiép va coéng viéc kinh doanh cta
ho...

Khéng nhing thé, viéc danh gia tin nhiém doi hoi cac doanh nghiép phai c6 trach nhiém
cung cip day du, chinh xac nhitng tai liéu, thong tin vé tinh hinh tai chinh va phi tai chinh
trong pham vi ctia minh theo yéu cau cta t6 chirc danh gia. Song, cac doanh nghiép Viét
Nam phén 16n déu c6 xu hudng che gidu su that vé& ban than minh, khuéch trvong nhimng
diém tbt, mat manh, che gidu thong tin tai chinh thuc va nhitng han ché cua minh. Day
cling 1a mdt kho khan 16n cua cac cong ty kinh doanh thong tin tin nhi¢ém. Va lam cach
nao dé co6 thé tham dinh cac thong tin trong hoan canh nhu thé va 1am cac nha dau tu tin

tudng vao két qua xép hang 1a mot yéu cau bat budc dbi voi CRA

% Da so cdc chu thé tham gia thi truong chung khodn van chwa co nhdn thiec ré rang vé

CRA va tam quan trong ciia CRA
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Thach thirc ddi véi mot thi truong mé1 me€ nhu Viét Nam chinh 1a lam sao thong tin dé
cho ca nha phat hanh va nha dau tu hiéu duoc tim quan trong cta cong viée dinh murc tin
nhiém, 1am sao dé ho théy duge can phai ndm rd muc do rai ro va so sanh véi muc loi
nhuan ma ho thu dugc khi chip nhén rui ro d6. Néu nha dau tu tin rang can thiét phai co

su dinh muc tin nhiém thi ho s& tu tim dén CRA yéu cau dich vu nay

Hién nay, chi mot s6 doanh nghiép 16n va bi ap luc vé van dé hoi nhép va bit budc nang
cao nang lyc canh tranh ctia minh vé&i cac di thu nudc ngoai nhu cac ngan hang... mai
nhan thirc duoc vai tro cia CRA va bét dau su dung dich vu nay. Su phat trién cua nganh
dinh muc tin nhiém ciia Viét Nam 14 ¢6 co s& nhung phai can mot qua trinh phat trién, vi
day 1a dich vy con qua méi dbi véi Viét Nam.

% Khung phdp Iy cho hoat dong dinh mikc tin nhiém chira dwoc thiét lip

Cho dén thoi diém hién nay, cac quy dinh vé vé thanh 1ap va t6 chirc hoat dong cua cac
CRA tai Viét Nam hoan toan chua dugc ban hanh. Cac quy dinh khéc cé 1ién quan hién

hanh chua quy dinh 16 va chua bat budc phai ¢ dinh mirc tin nhiém

Moi day nhét, trong Nghi dinh s6 52/2006/ND-CP ngay 19/5/2006 vé phat hanh trai
phiéu doanh nghiép c6 d& cap dén dinh muc tin nhiém, nhung chi dimg lai & mtc d6 mo
ngodc “néu c6”. Nhung dén nay chua c6 mot bién phap nao duge trién khai dé miéu ta rd

rang dinh muec tin nhi€ém & Vi¢t Nam.

Luat Doanh nghiép va cac vian ban phép luat hién hanh cho phép viéc thanh lap dinh ché
nay, thu tuc thanh 1ap CRA ciling rat don gian. Tuy nhién, dé CRA thuc su phat huy dugc
vai tro ctia n6 1a cong viéc khong dé dang, vi can phai tao ra khudn kho phap 1y va moi

truong hoat dong cho CRA, diéu ma Viét Nam chua co.

Mot diéu kién tién quyét dé phat trién nganh dinh mirc tin nhiém 1a sy céng nhan va xem
cong tdc dinh murc tin nhi€ém nhu moét trong nhiing nhan td toan dién nhat dé nhan biét
nhimg rti ro tiém an. Tuy nhién, chi v6i van dé dinh me tin nhiém liéu c6 nén bt budc
trong phat hanh chtng khoan hay khong, hién van con chua rd rang va gy nhiéu tranh
cai. Mat khac, mdt yéu ciu cla nganh dinh muc tin nhiém la tinh doc lap, dé dam bao
tinh khach quan va chinh xac cta thong tin. Vi vay, hé thdng phap luit can duoc thiét 1ap
mot cach phu hop, trong d6 chu trong cing ¢b su doc 14p cua qua trinh dinh muc tin
nhiém. Qua trinh nay, luén doi hoi thoi gian va sy van dong vé nhan thirc cua céac co quan
quan ly va xa hoi.

< Hé thong théng tin tai chinh vé cdc doanh nghiép chwa dwoc thiét lap mét day di,

khoa hoc va déng bo.

Mot trong nhitng diéu kién tién quyét dé cho CRA hoat dong chinh 13 viéc c6 mot hé

théng thong tin chung vé c4c doanh nghi¢p duoc thiét 1ap mdt cach xuyén subt, tin cay va
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tuong doi day du. Mic du, mdi ban than mot CRA déu phai ty thiét 1ap riéng hé théng dir
liéu cho riéng minh nhung mot hé thong dir liéu chung ludn 14 nén tang co ban va can
thiét. Tuy nhién, day lai la mot diém yéu ma hién nay Vié¢t Nam dang phai ddi mat va tim
cach khic phuc dan déan.

Hé théng tai chinh Viét Nam véi co ché tai trg von gian tiép thong qua hé thong ngan
hang chiém vai trd chi dao va dang dan phat trién manh mé co ché tai trg von tryc tiép
qua kénh thi trudng ching khoan. Mdi co ché qua thuc tién déu c6 nhitng uu diém va han
ché ctia minh. Cuing véi sy boc 16 nhimg yéu kém cua nhitng CRA di hoat dong va nhu
cau huy dong vbn bang trai phiéu tit yéu phat trién thi viéc xay dung va to chuc hoat
dong hi¢u qua CRA ¢ Viét Nam la mdt van dé buc thiét. Nhiing ndi dung ¢ chuong 3 sé

tap trung dé giai quyét van dé nay.

67



CHUONG 3
MO HINH VA GIAI PHAP CHO HOAT PONG CUA CRA TAI VIET NAM

Nhirng phan tich & chuong mot va hai thé hién vai trd va su can thiét cia CRA ddi voi thi
truong tai chinh thé gidi ndi chung va thi truong tai chinh Viét Nam noi riéng. Dong thoi,
nhimg nodi dung trén ciing dd néu 1én nhimng yéu té thuan loi, khé khin va nhiing kinh
nghiém rat ra tir mo hinh t6 chtc va hoat dong cua cac CRA trén thé gi6i. Trén co s
nhimg 14p ludn d6, ndi dung cua chuong ba s& cd ging giai quyét nhitng van dé can thiét
cho viéc thanh lap va t6 chirc hoat dong cua CRA tai Vi¢t Nam.

So dé 3.1: Cdc ndi dung can thiét ban dau cho viéc thanh ldp CRA

MB® hinh hoat dong: M@i truong phap ly
Trong nugc? phai mang tinh hd
Quoc te? tro

Yéu cau bat bude Thanh 1ip mét cong Co cu Co dong da

dinh mic tinnhi¢m | 'ty dinh mirc tin «—] dang
nhiém

Nhan lyc c6 chuyén T T Co céu von hop 1y

mon, kinh nghiém

va trinh do

3.1. M6 hinh t6 chirc va hoat dong

Dé di t6i su lua chon, ching ta can phan tich danh gia cac loai m6 hinh CRA da ra doi va
hoat dong trén thé gidi, nhat 12 tai cac nudc co nén kinh té dang chuyén ddi va dong thoi
phai can ctr vao hoan canh dac thu cia thi truong tai chinh con nhé bé nhu Vi¢t Nam.
3.1.1. Cdc mé hinh té chirc va hoat déng ciia cdc CRA tai mét sé nwéc trén thé giéi va
kha nang dap dung tai Viét Nam

Trén thé gidi hién dang c6 3 loai hinh CRA:

3.1.1.1. M6 hinh CRA 100% vén miede ngodi

Loai hinh nay do cac CRA nudc ngoai thanh 1ap va hoat dong dudi dang md chi nhanh
tai nudc s¢ tai hoac dang ky thanh 1ap Cong ty. M6 hinh nay thuong chi c6 mot phép

nhan dung ra thanh 1ap hodc c6 2 phap nhan nudc ngoai.

Céc tap doan dinh muc tin nhiém da qudc gia nhu Standard & Poors, Moody’s... chi
dang ky hoat dong tai cac Trung tAm tai chinh 16n ciia thé gigi nhu London, Hongkong,
Singapore, Tokyo.... v6i thi trudng nho thi ho khéng thanh 1ap chi nhanh ma chi tién
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hanh cac hgp dong theo y€u cau cua cac khiach hang hodc ddm nhan vai tro do1 tac chién
luge doi voi cac CRA trong nudc hodc tham gia gop von cd phan khi cac CRA dia

phuong da c6 qui mo hoat dong 16n .

Cac CRA khu vuc va qudc té, co qui mé nho hon nhiéu céc tap doan da qudc gia, co thé
tham gia hoat dong tai Viét Nam véi diéu kién chic rang viéc kinh doanh 13 thuén loi,
va thi truong von timg budc phat trién, cong voi vai tro tich cyc ciia Chinh phi trong

viéc tao 1ap thi truong cho CRA hoat dong.

Tuy nhién viéc thanh 1dp CRA 100% von nudc ngoai tai Viét Nam s& gip nhimg tro

ngai lon:

- Thi trudng trai phiéu (ddi tugng bat budc phai dinh mirc tin nhiém khi phéat hanh
trai phiéu) con nhé bé — mot yéu t6 co ban anh hudng dén phuong an kinh doanh
cua CRA;

- Nhing dich vu khic cia CRA nhu danh gia cong ty, danh gia cac t6 churc tai
chinh, bao hiém, ngan hang, danh gia xép hang quan tri doanh nghiép, cung cip
thong tin tai chinh.... 1a khong bét budc, doi hoi su tu nguyén cua khach hang tra
tién (theo thong 1é ctia cic nudc phat trién). Nhitng dich vu nay hién dang con
chua phd bién ¢ Viét Nam. Doanh nghiép, co quan chinh pha va nha dau tu chwa
théy hét duoc y nghia cling nhu 1gi ich cua cac dich vy nay. Chi khi nao nhan
thirc duoc ddy du thi méi phat sinh nhu cau doi hoi dinh mire tin nhiém tir cac
nha dau tu, cac bén lién quan va khi d6 mai tao lap thi truong cho CRA hoat
dong ;

- Khong c6 nhitng c6 dong chién lugc trong nudce tro gitup trong thoi ky hoat dong
ban dau, khi ma thi truong cho CRA con nhé bé. Thoi ky hoat dong ban dau lai
1a giai doan phai tao 1ap thi trudng.. . Khong c6 dbi tac trong nude thi cac nha dau

tu nuwdc ngoai rat e ngai tham gia thi trudng Viét Nam.
3.1.1.2. M6 hinh céng ty lién doanh véi nha dau tw nide ngodai.

Mo hinh ndy thuong xay ra gitta CRA ndi dia véi CRA nude ngoai cung thiét 1ap lién
doanh dé khai thac mot sd dich vu cia dinh muc tin nhiém. Néu mé hinh nay xay ra &
Viét Nam thi ddi tac trong nudc phai 1a mot to chie tai chinh hodc doanh nghiép da rat

am hiéu vé hoat dong cua CRA.

Tuy nhién, ngoai nhiing yéu t6 bat loi giéng nhu mé hinh 100% von nudc ngoai, md
hinh lién doanh s& khong phat huy dugc vai tro ctia nhiéu c6 déng tham gia néu so voi

hinh thtrc céng ty c6 phan.

3.1.1.3. Thir ba la mé hinh céng ty c6 phan
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Mo hinh CRA nay c6 sy tham gia ctia cac c6 dong chién luge nude ngoai. Poi véi Viét
Nam hién nay, viéc lya chon dung cac ) dong chién luogc nudce ngoai va van dong ho
tham gia thanh 14p CRA dau tién ctua Viét Nam 1a con dudng nhanh nhat dé hinh thanh
mot to chirc dinh muc tin nhiém di uy tin va dam bao vai tro doc 1ap ctia doanh nghiép
trong thi truong tai chinh Viét Nam. Co dong chién luge nuée ngoai co vai tro dac biét
quan trong trong viéc chuyén giao cong nghé, dio tao nhan sy, cir nguodi diéu hanh
doanh nghiép...

Trong md hinh nay khong cé sy phan biét ddi xir giita co dong trong nudc va nudc
ngodi vé ty 18 so hiru. Nguyén tic phan bo ty 1& s hitu 13 tuy thudc vao vai trd cla timg
nha dau tu trong vi¢c hinh thanh sy ra doi va hoat dong cia CRA.

Qua nghién ctu va tim hiéu tai cac nudc bong Nam A, bong A, Nam A nhu An D9,
Pakistan, Dai Loan, Théi Lan... thi nhitng CRA dau tién déu duoc thanh 1ap dudi hinh
thirc Cong ty cd phén va trong giai doan dau hoat dong déu duge sy hd trg ciia Nha

nudc va cac td chirc qudc té vé mat chinh sach va tai chinh.

Bang 3.1: Hinh thuc hoat dong cua CRA tai mot 56 nude dién hinh

Hinh thirc CRA Cic nuéc dién hinh
Trong nuéc My, Nhat, Trung Quéc, Théi Lan, (Philippines),
Lién doanh Thai Lan, Malaysia, Han Quéc
Nuwdc ngoai (Van Cho phép My, Nhat Ban,
phong dai dién cia Philippines, Hong Kong,
CRA nudc ngoai) Singapore
Khong cho phép Han Qu(‘)c2 Malaysia,
Trung Quoc

V& co ciu c6 dong tham gia, dé c6 thé dwa ra co cdu cb dong hop 1y phu hop véi Viét

Nam ching ta c6 thé xem xét co cau co6 dong cia CRA & mot s6 quoc gia dién hinh sau

day:
Badng 3.2: Co cdu ¢6 dong CRA ciia mét s6 nude dién hinh
. , . Pinh ché tai Cong ty thong CRA nuéc
Nuge UL .U chinh tin tai chinh ngoai

My - - X X

Nhat Ban - X X X

Han Qudc - X X X
Malaysia - X - X
Philippines X=>- - - X
Trung Quéc - X - -

(Ghi chu: -: khong tham gia, X: co tham gia)

70



Qua co cau cb dong thuce té cua cac nude thi da s6 khong co su tham gia ciia Chinh phu,
chi c¢6 Philippines 13 ¢6 ¢6 dong 13 Chinh Phii nhung sau d6 ciing di theo xu hudng chung

nhu cac nudc khac.

3.1.2. M6 hinh deé xuat
Riéng do61 vdi Viet Nam, trén co s& hoc tap kinh nghiém cua cac nudce va thuc tien vé dac

diém ri€éng cua nén kinh té, dé tai dua ra dé xuat vé mo hinh CRA cua Viét Nam nhu sau.

Trong giai doan dau, Viét Nam nén thanh 1ap CRA trong nudc, hoat dong dinh murc tin
nhiém chu yéu tp trung vao nhitng don vi phat hanh trong nuéc. Tai sao nhu vay? Pay
hoan toan khong phai 1a mot muc tiéu khiém ton. Vi néu lam dugc va lam tt cong viée
nhu vay thi di 13 mot thanh cong rat 16n trong twong quan so sanh vé sy phat trién cua thi

truong tai chinh Viét Nam so véi cac nudce trong khu vuc va thé gion.

Trong giai doan ké tiép, chung ta nén c6 thé chap thuan cho viéc dang ky hoat dong ciia
CRA lién doanh va cac CRA nuéc ngoai dau tu vao dé hoc hoi kién thirc va von hit dau
tu nhung can phai c6 10 trinh vé thoi gian thich hgp. Pay 1a mot budc di than trong nhung
khong thé khong thuc hién vi yéu cau hoi nhap vé tai chinh ngdy cang siu rong khi Viét

Nam da gia nhap vao WTO.

Hinh thirc hoat dong ciia CRA nén 13 cong ty ¢d phan va c6 sy tham gia c6 lya chon céc
¢ dong chién luge nude ngoai nhu cac CRA nude ngoai hodc cac t6 chirc ¢o nhiéu kinh
nghiém trong viéc tham gia xdy dung va thanh 1ap CRA tai cac nén kinh té chuyén doi
nhu IFC, ADB ... Trong d6, thanh phan c6 dong phai da dang, bao gdm cac to chuc va
khong mot co dong ndo nam quyén chi phdi ddi v6i viéc hinh thanh va hoat dong cia
CRA. Theo kinh nghiém & mét s6 nude nhu Thai Lan va Malaysia, ty 18 s¢ hitu cta tat ca
cac c6 dong duoc quy dinh ngang nhau (Thai Lan: 5%, Malaysia: 4,9%). Pong thoi, cac
co dong phai cam két 1au dai véi CRA.

Nhu trinh bay ¢ phan trén, hau hét CRA & cac nudc déu khong c6 su tham gia dong so
hitu cua céc t6 chirc thudc chinh phu nhu Uy Ban chuing khoan nha nuéc, Bo Tai Chinh,
Ngan hang nha nudc, Tong cuc Thong ké ... nhung véi dic trung cua nén kinh té Viét
Nam thi sy tham gia cta t6 chtc thuéc Chinh Phu 14 can thiét. Tuy nhién, quyén kiém
so4t hay ty 1& so hitu cua cac to chirc nay khong duoc chi phdi so véi cac loai hinh to
chic tham gia khac nham tranh su nghi ngo vé tinh cong béng, minh bach, do tin cay
ciing nhu ¥ kién chu quan trong qua trinh xép hang. Trong d6, CRA nudc ngoai hodc cac
t6 chtrc kinh t& quéc té nhu IFC, ADB...c6 vai trd quan trong trong vi¢c chuyén giao
cong nghé¢, dao tao nhan su, cir nguoi dé diéu hanh doanh nghiép...Céc ) dong chién
lugc trong nudc nhu cac dinh ché tai chinh (cac cong ty chimg khoan, quy dau tu...), cic
cong ty thong tin tai chinh (VNN, VNEXPRESS...) ciing 1 thanh phan khong thé thiéu

duoc trong qué trinh hoat déng cua doanh nghiép. Ho am hiéu vin hod, phong tuc
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...trong nudc, lién hé lam viéc vdi cac co quan Chinh phu, co quan hitu quan thuan tién,
va gép phan quan trong trong viéc tao lap thi truong. Trong mé hinh nay khong co su
phan biét d6i xir giita c6 dong trong nude va nude ngoai vé ty 18 so hiru . Nguyén tic
phan bb ty 18 so hiru 12 tuy thudc vao vai trd cta timg nha dau tu trong viéc hinh thanh sy
ra doi va hoat dong ciia CRA.

Dé ra doi dugec md hinh nay, v6i da thanh phan c6 dong nhu trén thi doi hoi méi truong
hoat dong cho CRA phai kha thi va diéu kién tién quyét 1a khuon kho phép 1y cho CRA

phai dugc ban hanh va bao ham :

- Dbiéu kién kinh doanh cho CRA. Pinh muc tin nhiém thudc nganh nghé kinh

doanh c6 diéu kién va kinh doanh phai c6 gidy phép ;

- Mai truong hoat dong cho CRA, qui dinh nhiing dbi twong phai dinh muc tin
nhi¢m phu hgp voi dac thu cia VN;

Co céu vén ciia CRA phai lanh manh. Chi phi v6n ban dau phai da cho CRA hoat dong
trong nhitng ndm dau va phat trién trong nhiing nam sau d6. CRA khong vay ng tir ngan
hang dé ngan ngira nhimg ap luc vé loi nhuan qua 16n lam anh huong dén hoat dong cua
CRA.

Pé CRA c6 thé ton tai kha thi, trong giai doan dau khong nén c¢é nhiéu CRA, néu khong
c6 thé s& dan dén tinh trang canh tranh khong lanh manh. Bén canh do6, thi truong dinh
muc tin nhiém & Viét Nam chéc rﬁng chua thé du 16n va dem lai du cac co hoi kinh

doanh cho nhiéu CRA trén thi trudng.

3.2. Céc yéu ciu can thiét d6i véi hoat dong ciia CRA

Can xac dinh rang khach hang chinh ciia CRA 14 nha dau tu chtr khong phai cac don vi
phat hanh mac du chinh nhitng don vi nay 1 nguoi tra phi dich vu. Néu mot CRA coi céc
don vi phat hanh 1 d6i twong khach hang chinh ctia minh thi c6 thé s& din dén tinh trang
két qua dinh muc tin nhiém khong minh bach va két qua nay chu yéu dap tng yéu cau va
quyén loi cua don vi phat hanh.

Trong mot nén kinh té chuyén ddi nhu Viét Nam, hoat dong cua CRA mubn dugc hiéu

qua thi phai dap tmg cac yéu ciu sau day:
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So dé 3.2: Cdc yéu cdu can thiét déi véi hoat déng ciia CRA

Di dau vé tu tudng Pang tin cay

Két qua hoat dong

Dong vai tro phat
trién thi trudng

Hoat dong ciia mot |

CRA 1 Boc lap
Chuyén bién theo —
yéu ciu cua thi Pho bién ket qua
truong xEp hang mot cach
c6 hi¢u qua
Sén sang canh -
tranh Qua trinh danh gia
minh bach

% Ddng tin cdy, dpc lp va theo déi két qua
« Mot y ban xép hang bén ngoai véi do tin ciy cao trong giai doan dau phét trién
¢6 thé hd trg cho qua trinh thiét 1ap niém tin.
« Can lam 3 rang CRA khong chiu ap lyc nao tir chinh phu ciing nhu khu vuce tu
nhan. Co cdu c6 dong da dang gbp phan dao bao sy doc 1ap nay
« Can phat hanh bao cdo dinh ky vé cac truong hop khéng tra dugc ng dung han
(sau mot thoi gian hoat dong) dé lam “Thé B4o cdo” nham ting cudng do tin ciy
va tinh nhat quan trong xac dinh mtrc dg tin nhi¢m
< Qud trinh xép hang minh bach
Qua trinh xép hang phai tuan tha cac budc co ban rd rang theo quy dinh riéng cua timg
CRA va qué trinh nay phai dugc cadc CRA thong bdo cong khai. Vi du nhu Moody’s hay
S&P’s hang nam déu xuat ban va cap nhat quyén sach “ Corporate Rating Criteria” ... C6
thé khai quat mot quy trinh co ban cac CRA trén thé giéi thuong ap dung nhu sau:
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So do 3.3: Quy trinh dinh mikc tin nhiém co bdn

TO CHUC PHAT HANH

A 4

Pua ra yéu ciu PMTN

v

Cung cip thong tin ban dau

CRA

A 4

Cac chuyén vién phén tich
to chirc cudc hop ban quan
ly véi TCPH

Nhom du an cua CRA xem
xét cac thong tin

v

A 4

TCPH thdng nhat két qua
xép hang

Hodac:

TCPH khong chép thuén
két qua xép hang

Hoadc:

TCPH dé nghi xem xét lai

A

Cac chuyén vién phan tich
khao sat hién trang doanh
nghiép

v

Cac chuyén vién phan tich
chudn bi biao cdo DPMTN
cho cudc phong vén ndi bd
CRA

v

Dé trinh bdo cdo cho Hoi
dong xép hang

v

A 4

Theo doi, gidm sat va cép
nhat két qua DPMTN

A

Xac dinh két qua xép hang
va thdng bao cho TCPH

v

Cong bd rong rai két qua
DPMTN véi sy cho phép
cua TCPH

< Chdp thudn cdc tip qudn tot nhit ciia quéc té (Theo b cdc nguyén tic hoat dpng

co bén cho cic té chikc tin nhigm (Thdng 12/2004) ciia I0SCO® —The International

Organization of Commissions - Té chirc quéc té cic Uy ban Chitng khodn) phi

hop voi nhu cau trong nuwdéc bao gom cdc ngi dung sau:

« Chat luong va tinh nhét quan cta qua trinh xép hang

* Tinh doc lap ciia CRA va tranh xung dot loi ich

« Trach nhiém ciia CRA di véi cong chung dau tu va Pon vi phat hanh
+ Dam béo tinh minh bach va kip thoi cia cong bd thong tin dinh murc tin nhiém,;
+ Bdo quan cac thong tin mat;

«  Cong khai nguyén tic diéu hanh hoat dong va mdi lién hé voi cac ddi twong tham

gia thi truong

s Ddm bdo vi¢c cong bo thong tin xép hang hi¢u qud

3 Xem toan bd ndi dung ctia cac nguyén tic nay & phan Phy luc 2
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Cac thong tin cong bd bao gém cac thong tin thuong xuyén va khong thuong
xuyén vé xép hang va thay dbi trong xép hang (nhu thing hang, xudng hang,
khang dinh lai hay stra d6i danh gia vé twong lai cia doanh nghiép).
Pho bién thong qua cac 4n pham va phuong tién théng tin dai ching
Website dugc xem la cong cu quan trong cua CRA va phuc vu nhu la cong cu

tham chiéu cho nha dau tu

s Di dau ve tw twong

Céc CRA can duoc nhin nhan nhu nha lanh dao hang dau vé y kién véi quan diém
doc lap

CRA c¢6 thé dat dugc vi tri nhu vay thong qua céc an phém nhu Ban tin thi truong
trai phiéu, Béo kinh té, cac bai bdo phan tich nganh

Trong giai doan dau cia thi trudng trai phiéu can phai to chtic cac cudc hoi nghi
hoi thao dé cac CRA ¢6 co hoi trinh bay va thé hién vai trd cling nhu tu tuéng cua

minh.

% CRA phdi ddéng vai tro phat trién thi trwong tai chinh

Trong mot thi trudng mdi ndi, CRA can phai dong vai trd nira quan 1y (quasi-
regulator) — khong phai tir khia canh gidm sat tuan tha luat ma la khia canh déng
gop vao dao tao cho thi trudong tai chinh.

O phan 16n nhitng thi truong méi ndi, CRA dong nghia voi su phat trién cua thi
truong trai phiéu vi thi truong trai phiéu chinh 13 huyét mach cho hoat dong cia
CRA.

CRA nén cong tac véi nhitng nha lam lut dé dua ra nhitng dinh huéng phu hop dé
thiic day thi truong trai phiéu phat trién.

< Chuyén bién theo yéu cdu ciia thi truong

Khi thi trudng trai phiéu phat trién, CRA phai thay d6i nham dap tng nhitng yéu
cAu méi cta don vi phat hanh, nha dau tu va nha 1am luat

Cac CRA trong nudc c6 thé can phat trién dé c6 thé thuc hién dinh mirc tin nhiém
xuyén qudc gia — néu nhu cac nha dau tu trong nude quyét dinh theo dudi nhiing

du an hoac nhiing khoan dau tu & nudc ngoai.

% San sang canh tranh

Khi thi trudng da phat trién, s& c6 co hoi thanh 14p nhiéu hon mot CRA (c6 thé c6
ca su tham gia cia CRA qudc té). Va khi d6 canh tranh s& 13 ap luc cho hoat dong
cua tirng CRA.
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* Tuy nhién, canh tranh gitta cac CRA luén 1a lo1 ich cua thi truong — vi cac chuan
muc x€p hang s€ 1a yéu to dé tao su khac biét. Di€u nay cling s€ tao ra khai niém

dinh mtrc song phuong va da phuong

«  Pong thoi, véi mirc dd canh tranh ngdy cang ting cao, viéc sap nhip hodc nhan
von gop tir nhitng CRA quéc té dé ting quy mé, ning luc canh tranh s& 1a van dé

tat yéu xay ra..

3.3. Pbi twong xép hang

Trong giai doan dau, CRA ¢ Viét Nam khong thé thuc hién viéc dinh murc tin nhiém d6i
vé6i rat nhiéu d6i twong nhu cac CRA nudc ngoai ma phai tap trung vao mot s dbi tuong
chinh phu hop véi nén kinh t& Viét Nam. Piéu nay phu thudc vao kha niang ctua cia CRA
va gop phan tao dung uy tin ban dau cia CRA.Tuy nhién, d6i tuong xép hang khong
duoc qua hep vi nhu vy s& khong mang lai hiéu qua kinh té cho CRA. Péng thoi, trong
giai doan dau, CRA Viét Nam sé& tap trung vao viéc dinh muc tin nhiém trong dai han.
Truéc mét, co bdn ddi tuong can dugc vu tién trién khai viec PMTN, gém

3.3.1. Xép hgng cac cong cu ng dai hgn, bao gom viéc xép hang t6 chirc phdt hanh no
dai han va xép hang dot phat hanh n¢ dai han

Xép hang t6 chirc phat hanh ng lién quan t6i viéc dua ra danh gia chung vé ning luc cia
t6 chire phat hanh no, cua t6 chirc bao 1anh hodc cung cép cac hd tro tin dung nham dap
ung cac cam két tai chinh lién quan dén cac nha phat hanh ng hoat dong trén thi truong
tai chinh Viét Nam. Con xép hang dot phat hanh ng dai han 1a viéc danh gia kha nang cua

cong ty hoan tra von goc va lai vay.

Ly do uu tién xép hang cho ddi trong ndy rat rd rang va don gian. Viét Nam dang day
nhanh cong cudc hi¢n dai hda va cong nghiép hoa, vi vay nhu cau dau tu duge du doan s&
tiép tuc ting cao. Nén kinh té trong nudc véi quy md nhé chua dap ing duge nhu cau
vbn gia ting d6, va chénh 1éch cung- cAu ndy can phai dugc dap tng bang ngudn von vay
qudc té. Chinh phu, cac chinh quyén dia phuong ciing nhu cac cong ty nha nude 16n cia
Viét Nam thudc cac nganh ning luong, cong ich, tai chinh dy kién s& trién khai phat hanh
cac trai phiéu qudc té dé thu hat von trong nhitng nim toi. Vi vdy, viéc cac CRA Viét
Nam cung cip thong tin chuin xac vé cac dot phat hanh no dai han trong tuong lai ciing
nhu vé cac nha phat hanh no 14 diéu hét stc can thiét, giup cho cac nha dau tu quoc té
danh gia dung muc do rai ro ciing nhu muc hip dan cua cac khoan dau tu nay. Céc to
chtrc phat hanh n¢ dai han ¢ Vi¢t Nam hién nay va trong tuong lai ngén du kién s& la
Chinh phii, cac chinh quyén dia phuong, cac doanh nghiép nha nudc, cac dinh ché tai

chinh hodc cong ty bao hiém vdi quy mod 16n.
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3.3.2. Xép hang tién giri va khd nding tai chinh ciia cdc ngian hang TMQD va TMCP
Viét Nam

Xép hang tién giri ngan hang lién quan téi kha ning ciia mot ngan hang c6 thé dap tng
ding han cdc nghia vu ng ciia minh ddi véi cac td chuc hodc c4 nhan gui tién trong va
ngoai nudc. Con xép hang kha ning tai chinh ciia ngan hang lién quan toi ddc tinh an
toan va chat lugng hoat dong cua mdt ngan hang, thuong tinh to1 cac yéu td nhu cac chi
s6 tai chinh co ban, gia tri mang ludi hoat dong, sy da dang hoa tai san dau tu, va ca cac

y€u t0 lién quan td1 mai truong hoat dong cua ngan hang, trién vong ctia nén kinh té vv...

Trong bdi canh nén kinh té Viét Nam hién nay, véi toc do ting truéng GDP hang nam tir
7,5%-8,5% vao loai cao nhét khu vuc, ngan hang dugc dy dodn la mot trong nhiing
nganh ting trudng manh nhit, dic biét 1a khu vire cac ngan hang TMCP tu nhan *(tdc do
tang truong loi nhuan khoang 20-30%/ndm). Ké hoach c6 phan hoa dang duoc trién khai
ctia cic ngan hang TMQD hang dau Viét Nam nhu Ngan hang Ngoai thuong Viét Nam
(VCB) va Ngan hang Dau tu va Phat trién Viét Nam (BIDV) cung véi sy phat trién manh
mé& clia mang ludi cac ngan hang TMCP trong nhitng nim gin ddy di khién nganh nay
thue su trd thanh tdm diém thu hat ludng vén dau tu nudc ngoai gian tiép. Viéc ap dung
PMTN d6i véi toan bo hé théng ngan hang Viét Nam, néu duoc trién khai, s& duoc coi 1a
mot budc tién bd vuot bac nham gilp tdng cuong tinh minh bach va an toan cua hé théng
ngan hang — xwong séng ctia nén kinh té, thu hut mot luong von dau tu qubc té dang ké
vao linh vuc nay, dong thoi tao da cho thi truong trai phiéu cic ngan hang phat trién
manh mé&. Thang 4/2006, BIDV d3 tré thanh ngan hang Viét Nam di tién phong trong
viéc xép hang tin nhiém bang hgp dong PMTN ky két véi Moody’s — CRA hang dau thé
gidi.

3.3.3. Xép hang cdc DNNN cé quy mé lon di va dang tién hanh cé phan héa, cdc
doanh nghiép dang niém yét trén thi trwong chirng khodn Viét Nam

Viéc tién hanh DPMTN ddi v6i cac DNNN 16n di va dang tién hanh c6 phan héa, cac
doanh nghi¢p dang niém yét trén TTCK Viét nam can duoc coi la mot diéu kién bét buoc
nham bao vé cong chung dau tu noi chung, vi dai b phén trong s6 ho con chua ¢6 dﬁy du
kién thirc va kinh nghiém trong linh vuc dau tu ching khoan. Viéc PMTN bét budc nay
s& cung cap cho cac nha dau tu nhiing thong tin chinh xac vé chat luong ciing nhu nhing
rii ro trong hoat dong ctia doanh nghiép, gitip tao ra ngudn hang co chit lugng cho thi

truong, dong thoi tao ra ngudn thu déang ké cho cac CRA trong giai doan dau kho khan.

4 Nguén: cac bao cdo cua Merrill Lynch vé Viét Nam “ Viét Nam — San choi cua khu vuc” va “Viét Nam da sdn
sang cho cac ngan hang 1én niém yét”

* Tinh dén thoi diém nay, di c6 04 ngén hang hang dau thé gidi va khu vuc chinh thirc mua tir 10-20% c6 phan ciia
cac ngan hang TMCP Viét Nam, bao gdm Standard&Charter mua c¢d phan cia ACB, ANZ mua c6 phin cta
Sacombank, HSBC mua ¢ phan cta Techcombank va OCBC mua c¢6 phan cua VP Bank
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3.3.4. Xép hang cdc doanh nghiép vira va nhé ciia Viét Nam

Hién khu vuc cac doanh nghiép vira va nhé (SMEs) chiém da sb trong tong s6 doanh

nghi¢p Viét Nam va duogc coi 1a khu vuc ¢6 nhiéu tiém nang phat trién xen lan rui ro cao.

Mot trong nhitng van dé nghiém trong can tré viéc vay von ngan hang cho dau tu phat

trién ctia khu viee SMEs chinh 14 sy thiéu minh bach thong tin va thiéu nhitng nguén cung

cap tin dang tin cdy vé tinh hinh tai chinh cta cac SMEs. Chinh vi vy, viéc xép hang cac

SMEs dugc coi 1a mot budce di quan trong, vi nd giup dem lai nhitng 191 ich cho chinh cac

SMESs ciing nhu cho cac to chtic cho vay va cho su phat trién noéi chung cia kinh té Viét

Nam.

s Cac loi ich doi voi SMEs:

Phan biét dugc cdc SMEs c6 chat lugng tdt véi cac SMEs khac, khong cao béng
mit bang chat lugng ctia cac SMEs va coi ching 1a nhu nhau

Gitp cac SME:s tiép can duoc véi ngudn von vay ngan hang dé& dang hon va véi
nhimg diéu kién vay phu hop véi tinh hinh cta cong ty

Tao ra sy tin cdy cho cc ddi tac kinh doanh ctia SMEs thong qua chat lugng xép
hang doanh nghiép, tir 6 hd trg phat trién hoat dong ctia cac SMEs

Gitp ting cudng su cong khai, minh bach va chat luong quan tri trong cac SMEs
— khu vyc von dugc coi 1a cuc ky thiéu minh bach va thong tin khong dang tin cay
Cdc loi ich d6i véi cdc t6 chire cho vay:

Hb tro viéc ra quyét dinh cho vay d6i voi cac SMEs — khu vuc c6 toc do ting
truong nhanh. Hién nay, hé thong ngan hang Viét Nam van chua khai thac hét
dugc tiém ning ting trudng cia khu vuc nay do thiéu nhiing thong tin can thiét
hodc do e ngai rii ro vd ng cao

Cung cdp nguodn thong tin dang tin cdy, gitp phan biét giita cac SMEs c6 chat
luong va kém chét lugng, gitip giam thiéu rii ro

3.4. Hé thong danh gia xép hang

Céc yéu cau vé hé thong danh gia xép hang:

Duogc trinh bay dudi hé thong cac bi€u tuwong don gian, d& hiéu, dé nhan 16, co
phan biét gitra nog ngan han va ng dai han, gitra trai phi€u va c6 phiéu uvu dai...

C6 kha ning so sanh rong rai: hé thong ndy phai c¢6 ciing mot cach dién giai va y
nghia doi voi tat ca cadc chung khoan thudc cung chung loai, bat ké chung khoan

d6 do ai phat hanh, dong tién dung trong viéc phat hanh.

X4y dung hé thong xép hang dai han va ngan han riéng
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Hé thong biéu tuong xép hang di dugc cac CRA hang dau trén thé gidi xay dung,
hoan thién va st dung lau dai va dugc xem nhu mat chuan muc chung trén thé gioi.
Cac CRA cua Thai Lan, Malaysia ... cling dang st dung hé thong nay. Cé nhiéu y
kién cho rang, Viét Nam nén xay dung hé thong biéu tuong cho riéng minh va mang
tinh Viét Nam nhung thiét nghi muc ti€u cua ching ta la tao 13p duoc cac CRA hoat
dong chuyén nghiép va tiép can vdi cac chuan muc thé giéi nén viée sir dung hé thong
danh gia xép hang da duoc hoan thién va chat loc qua kinh nghiém lau dai cua cac
CRA trén thé gi6i 1a hop 1y. Co thé trong chimg muc nio d6, hiéu qua danh gia cta
cing mot muc hang cia CRA Viét Nam va thé gidi chua dugc tuwong thich véi nhau
va d6 1a diéu tat yéu chiing ta phai chap nhan trong giai doan dau va chimg minh rang
chiing ta van con co nhiéu viéc phai 1am dé c6 dugc mot CRA hiéu qud, chuyén

nghiép that su.

> He¢ thong biéu twong xép hang dai han c6 cac cap do tir AAA dén D nhu da
trinh bay & phan 1.3.5 cta chuong 1. Pong thoi c6 thé thém dau (+) hodc (-)
nham biéu thi tht bac trong cung mot hang, dé théy r0 hon muc do nang luc

thanh toan so véi cac cap do chuan.
» HE¢ thong biéu twong xép hang ngan han co6 cac cap do sau:

= A-1: Pay la mirc xép hang cao nhét, ning lyc thanh toan manh. Riéng dbi
v6i muc hang nay, dbi voi mot sé trudng hop c6 thé thém diu (+) dé chi

nang luc thanh todn la rat manh.

= A-2: O muc hang nay, kha ning tra ng d& bi anh hudng boi nhitng thay ddi
nhiing tinh huéng va diéu kién kinh té. Tuy nhién, nang luc thanh toédn la

duoc danh gia 1a c6 thé dap ung duoc.

= A-3: Pay van 1a mot thong sb twong dbi an toan. Tuy nhién, trong diéu kién
kinh té hoic thay d6i hoan canh bt loi thi c6 thé din dén ning luc thanh

toan yéu.

= B: Nghia vu no trong trudng hop nay c6 mang tinh chat dau co nhit dinh.
Trong hi¢n tai, nang lyc thanh toadn dap Uimg dugc nghia vu ng, tuy nhién,
kha ning nay 1a khong chic chin trong tuong lai.

= B-1: Mtc do tin cdy ddi voi mirc hang ndy trén mirc trung binh so véi
nhimg chimg khodn mang tinh dau co khéc, kha ning thanh toan vin dap
tmg duoc cac cam két tai chinh

= B-2: Mtc db tin cay ddi voi mirc hang ndy & mirc trung binh so v6i nhitng
ching khoan mang tinh dau co khic. Niang lyc thanh toan bi suy kém va

boc 16 kha nhiéu yéu diém
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= B-3: Mtc do tin cay ddi v&i mie hang nay duéi muc trung binh so voi
nhitng chimg khoan mang tinh dau co khac. Khi méi truong kinh doanh
thay doi theo chiéu huéng bat lgi thi ¢6 thé din dén suy yéu va mét thién

chi tra no.

= C: Hién tai khong du kha ning thanh toan, néu nhu diéu kién kinh doanh
trong tuwong lai tr& nén thuan loi thi méi kha di dap ng cac cam két tai
chinh.

= D: Mt kha ning chi tra hoan toan hoic dang ndp hd so xin pha san.

3.5. Phuwong phap dinh mirc tin nhiém
Dinh muc tin nhiém 1a mot cong vi¢c phuc tap. Cac loai hinh cong ty khac nhau, thudc

cac nganh nghé khac nhau doi hoi phai c6 hé thong chi tiéu danh gia khac nhau.

Céc chi tiéu dénh gia bao gdm cac chi tiéu dinh tinh va dinh lugng. Cac thong tin dau vao
duoc cung cip boi doanh nghiép mudn dugc danh gia s& duoc chia thanh nhiéu nhém chi
tiéu, mdi nhom chi tiéu duoc cho diém twong tng trong qua trinh xép hang. Viée xép
hang khong gidi han & viéc danh gia cac chi tiéu tai chinh ma bao gdm ca viéc dénh gia
cac chi ti€u phi tai chinh nhu viéc xem xét moi truong hoat dong kinh doanh ctia doanh
nghiép, hiéu qua cia ban giam ddc, chién lugc ctia doanh nghiép, cac tac dong bén ngoai,

V.V...

Trong pham vi dé tai nay, cic tiéu chuan dé dinh muc tin nhiém trong dai han dugc dé
xuat nhu dudi day. Tuy nhién, ddi v6i timg doanh nghiép hodc dbi tuong xép hang cu thé
thi can phai c6 sy thay d6i hodc thém bét cac chi tiéu cho phu hop.

3.5.1. Chi tiéu dinh tinh (Théng tin phi tai chinh)
Céc thong tin phi tai chinh phan anh cc yéu té anh hudng dén rai ro vé kinh doanh cia

doanh nghiép. Cac thong tin nay dugc chia thanh cac nhoém thong tin chinh nhu sau:
3.5.1.1. Moi truong vi mo

= MBobi trwong vin héa xa hdi: Nhimng thay d6i trong méi trudng vin héa — xa
hoi c6 thé tao ra nhitng co hdi va nguy co dbi voi doanh nghiép. Chang han, su
thay d6i vé phong cach tiéu dung ciia ngudi dan, sy thay doi vé co cau dan cu,
tudi tho ctia nguoi dan ... co thé 1a co hoi cho mot sé doanh nghiép nay nhung
lai 14 co hoi cho mét s6 doanh nghiép khéc. Do vay, khi danh gid mdi truong
hoat dong cia doanh nghiép can xem xét cac yéu td co ciu dan cu, tudi tho,
murc séng, phong céch tiéu dung va nhiing tadc dong hodc cac gia tri xa hoi, cac

nhan t6 vin hoa ddi véi hoat dong kinh doanh ciia doanh nghiép.
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MGéi trwong chinh tri - phap luat: Su 6n dinh vé chinh tri, chinh sach phat
trién va hé thong phap 1y 1a nhimng yéu té c6 lién quan mat thiét dén hoat dong

kinh doanh trong hién tai va khuynh huéng thay d6i trong twong lai.

Moéi truwong kinh té: Doanh nghiép 1a mot thanh phan khong thé tach roi cia
nén kinh té. Do vay, thyc trang cua moi truong kinh té c6 tac dong manh mé
dén kha nang phat trién va tim kiém loi nhuan cta doanh nghiép bao gom céc

yéu t6 chinh nhu lam phat, ty gia héi doai, 13i suat, ty 1é ting GDP ...

Moéi trwomg cong nghé: Doi véi nhimg doanh nghiép dang hoat dong trong
nhiing linh vuc c6 toc d thay doi cong nghé dién ra cang nhanh thi thi muc do
rti ro di v6i ching cang cao. Piéu nay ciing con phu thudc vao kha ning thich

mg, d6i mdi va viéc dau tu cho R&D ciia doanh nghiép.

3.5.1.2. Moi truong nganh

Chu ky kinh doanh cta nganh: Chu ky kinh doanh ctia mét nganh thuong
gan lién véi mirc ting trudng GNP ciia mot qudc gia va mot sb bién sb khac,
tuy theo tinh chét riéng cua nganh. Vi dy, nganh dich vu y té phu thudc rat
nhiéu vao tbc d6 ting truong kinh té, dan s6 va co cau dan sb. Nhin chung, tinh
hinh hoat dong cua nhiéu nganh thudng twong ddng voi cac chu ky kinh té.
Tuy nhién, trong nhiéu linh vuc cu thé cia mot nganh cé thé khong hoan toan
trong dong v&i chu ky kinh té. Viéc danh gia thudng duoc dua trén chu ky
kinh doanh dé danh gia.

Trién vong phat trién ciia nganh: Trién vong ting trudng clia mot nganh co
lién hé chat ch€ véi chu ky kinh té. Mot nganh cé trién vong tang truéng manh
c6 thé dem lai cho cac doanh nghiép trong nganh nhiing co hoi thuan loi.
nhimg co hdi ndy thé hién & tiém ning mé rong thi trudng, kha ning cai thién
vi thé tai chinh cta cac doanh nghiép...Tiéu chuan danh gia cin ct vao mirc d6

trién vong ting trudng.

MGoéi truwong canh tranh trong nganh: Canh tranh gitra cadc doanh nghi¢p chu
yéu dién ra trén hai phuong dién 1a gia ca va chat luong san pham. Tinh hinh
canh tranh trong nganh lién quan truc tiép dén co ciu thi truong, sb luong cac
ddi thu canh tranh cua nganh d6 va chinh sach dinh gid linh hoat. Pa sb cac
nganh thuong chiu nhiing ap lyc tir thi truong va cac doanh nghiép thuong phai
dinh gia ban hang hoa cua ho trong mbi lién hé véi giita cung va cau hang hoa
d6. boi vay, canh tranh vé gia thuong dem lai lgi thé cho nhiing doanh nghiép
giit vai tro dan dao thi truong. Tiéu chuin danh gia co thé cin ctr vao mirc do

canh tranh trong nganh tir mérc thip dén mirc cao.
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= Ap luc canh tranh tiém tang trong mét nganh tuy thuéc vao mic do kho
khan ddi voi cac doanh nghiép c6 kha ning gia nhap nganh d6 dé canh tranh
v6i1 cac doanh nghi€p hién dang hoat dong trong nganh. Cac “rao can gia nhip
nganh” thudng bao gém:
- Kha ning tan dung loi thé vé quy md san xuat kinh doanh 16n ciia cac
doanh nghiép trong nganh
- Loi thé vé chi phi tuyét d6i (mirc d6 kiém soat cac yéu to dau vao, ki ning
quan tri, chi phi v6n, bang sang ché, phat minh, kinh nghiém ...)
- Nhu cau von dau tu ban dau t6i thiéu
- Su can thiép cua chinh quyén trong viéc cap phép va cac thi tuc hanh chinh
khéc.
Néu mot nganh c6 nhitng “rao can gia nhap nganh” cang thap thi 4p luc canh
tranh tiém tang cang cao va nguoc lai, néu cac rao can ndy cang cao thi ap luc
canh tranh tiém tang trong nganh c6 thé s& cang thap
= Ciac ngudn cung tng trong nganh: Muc do sin sang cua ngudn lao dong va
ngudn cung cAp nguyén vat liéu, ban thanh pham cho nganh sé& tic dong 1én co
cau thi trudong va ap luc canh tranh trong nganh. Tiéu chuin danh gia c6 thé
cin ¢t vao mirc d6 thuan loi hay bét lgi ctia cac ngudn cung tng.
3.5.1.3. Diéu kién kinh doanh ciia doanh nghiép
= Chu ky doi sdng ciia san pham: Chu ky doi séng dién hinh ctia mot san pham
¢6 05 giai doan: giai doan phat trién san pham, giai doan tung san pham ra thi
truong, giai doan tdng trudng, giai doan bao hoa va giai doan suy thoai. Khi
danh gia phai dua vao dac diém doi séng cua tung loai san phém, quy mo thi
truong tiém ning, thi phan cia doanh nghiép va vi thé canh tranh cta san
pham.
= Chit lwgng san pham: Viéc danh gia chit lugng san pham c6 thé dua vao 03

tiéu chudn sau:

- San pham chwa nhén duoc ching chi ISO 9001/9002
- Séan phém da nhan dugc chung nhan ISO 9001/9002
- Sau khi nhan dugc chirng nhan ISO 9001/9002.

V¢ tiéu chuan, co6 thé ca cr vao mirc do hoat dong nham loai bd chi phi an va

viéc dat dugc chung nhan ISO dé xay dung tiéu chuan danh gia.

82



= Pia diém va dia ban hoat dong: Dit dai va dia ban hoat dong s& co anh
huong rat 16n dén hoat dong kinh doanh cua doanh nghiép. Pay 1a gia trj vo

hinh tao nén loi thé hoidc bat loi cho doanh nghiép.

* Quy mo hoat dong ctia doanh nghi€p: Quy mo ctia doanh nghi¢p cling 1a mot
yéu t6 can dugc xem xét boi doanh nghiép khong thé tién hanh da dang hoa dé
giam rui ro kinh doanh va nang cao uu thé canh tranh khi quy mé cta n6 qua

nho.

= Thi phan: Thi phan cia doanh nghiép 13 ty sd gitta doanh s ban ctia doanh
nghiép va tong doanh sb ban ciia nganh. Do dic diém ciia cac hoat dong diéu
tra nghién ctru thi trudng nén thi phﬁn cua doanh nghi¢p chi 1a mot gid tri c6 do

chinh xac tuong déi.

= Cong nghé hién tai ciia doanh nghi€p: D061 vdi cdc doanh nghi¢p san xuat
cac san pham hitu hinh, cong nghé gilr vai tro dac biét quan trong bdi vi cong
nghé s& quyét dinh nang suat san xuat, chat lugng san pham va chi phi san xuat

san pham.

= Hoat dong nghién ciru va phat trién: Chién lugc dau tu cho R&D luén 1a
mot trong nhitng yéu té dé duy tri vi thé canh tranh va c6 thé tao ra nhitng

budc phat trién dot pha cho doanh nghiép.
3.5.1.4. Chi tiéu vé chdt lwong qudn Iy

= Co ciu t6 chirc: Danh gia co cdu t6 chirc cuia mot doanh nghiép dua trén tinh
hiru hiéu cta mé hinh t6 chitc va bd may quan tri. Khong ¢6 mot mo hinh 1y
tuong ndao ap dung cho moi doanh nghiép. Vi vy, cin ¢t vao dic diém nganh -
nghé - san pham, chién lugc kinh doanh ma doanh nghiép dang theo dudi,
nguoi danh gia cé thé xem xét vé tinh hitu hiéu trong viéc lua chon co cau to
chtrc ctia doanh nghiép d6. Tiéu chuin danh gia co cdu t6 chirc 13 tinh hitu hiéu
trong hoat dong kinh doanh thé hién & téc do thu thap va xu 1y thong tin, ra
quyét dinh va hiéu ning quan tri... Cac mirc d6 dé nghi: rat hiru hiéu, hitu hiéu,

tri tré ...

= Loai hinh doanh nghiép: Su Iya chon loai hinh doanh nghiép hop 1y thé hién
qua viéc loai hinh d6 c6 phu hop véi yéu cau phat trién ctia doanh nghiép hay
khong va c6 phu hop voi quy luat phat trién loai hinh doanh nghiép hay khéng.
Quy luat phat trién vé loai hinh doanh nghiép nhu sau:
- Quy luat phat trién tir doanh nghiép mot chu thanh doanh nghiép nhiéu chu;
- Quy luét phat trién tir cdc doanh nghiép chiu trach nhiém vo han thanh

nhitng doanh nghi€p chiu trach nhi€ém hiru han.
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= Ban quan ly: Ban quan 1y giit vai trd hét strc trong yéu dbi v6i doanh nghiép.
Nhitng quyét dinh ctia Ban quan 1y s& anh huéng dén su phét trién, ton tai hay
suy vong cua mdt doanh nghiép. Trong khi do, trén phuong dién con nguoi,
nha lanh dao cling c6 thé méc sai 1am, c6 c4 tinh va tinh cam riéng... Do do,
khi danh gia vé Ban lanh dao, to chirc dinh mic tin nhiém thudng xem xét mot
loat cac yéu td nhu uy tin, nang lyc, dao dac trinh d§ hoc van, kha nang dam

duong churc vy, suc khde, tuoi tac, cé tinh ...

* Chinh sach nhan su: Chinh sach nhan sy cia doanh nghi¢p dugc danh gia
trén cac phuong dién nhu: chinh sach tuyén dung va st dung nhan sy, chinh
sach dong vién va dai ngd nhan vién, chinh sach dao tao...H¢ qua ctia nhiing
chinh chinh sach ndy thé hién & kha nang thu hat, gitt nhan tai va nang cao kha
nang canh tranh trén thi truong lao dong cua doanh nghiép. H¢ qua tha hai cua
chinh sach nay thé hién & mirc d6 dugc thuc déy va thoa man cda nhan vién, co
thé dugc phan anh qua cac s liéu vé sé ngay nghi viéc, s ngudi roi bé cong
ty hang nam, sé vu ldn cong hay dinh cong ... Tiéu chuan danh gia co thé tir
mirc t6i wu (khong co nhan vién bo viée, khong c6 dinh cong, sd ngay nghi
ngoai ché do rat thap) cho dén murc rat x4u (xay ra dinh cong hay 13n cong phd
bién).

= Chién lwgc kinh doanh: Ngiy nay, do su phat trién manh mé cta cong nghé,
clia toan cau hoa thwong mai, ciing nhitng thay d6i lién tuc trong thi hiéu cua
ngudi tiéu dung ciing nhu cac chinh sach toan ciu vé bao vé moi truong ... da
tao ra nhitng 4p luc rat 16n dbi voi doanh nghiép. Hon nira, do tinh hinh canh
tranh ngdy cang manh mé, cung thudng 16n hon cau, do vay cac doanh nghiép
phai xdy dung duoc chién luoc kinh doanh phu hop dé ton tai, phat trién va
chién thiang trong canh tranh. Chién luoc ctia doanh nghiép phai phu hop véi vi
thé canh tranh ctia minh, pht hop voi tiém ning clingnhu cac didu kién ngudn

luc san co.

= Vin héa doanh nghiép: Vin héa doanh nghiép 1a hé thdng nhing gia tri
chung, nhimg niém tin, nhitng tdp quan ctia doanh nghiép va ching tic dong
qua lai v6i co cAu chinh thirc d@é hinh thanh nén nhitng chuan myc hanh dong
ma tat ca moi thanh vién ctia Cong ty tu nguyén noi theo. Ban sic cta moi
doanh nghiép xuit phat tir triét 1y kinh doanh va tir nén vin hod cia doanh
nghiép. D6 1a co sé dé ngudi ta phan biét gitra doanh nghiép nay véi doanh
nghiép khac. Nhiing gi4 tri ndy dugc thim nhuan va thé hién trong phong cach
quan ly, trong thai do va céach thic phuc vu khach hang cua nhan vién ...Nhu
vay, khi mot doanh nghiép c6 nén van hoa viing manh véi nhiing gia tri riéng

dic sic, ching to doanh nghiép c6 mot truyén thong tét va co uy tin tot trén
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thuong truong. Ti€u chuan danh gia dya trén mic do tdc dong cua nén van hoa

va ban sac do1 voi hiéu nang quan ly cua doanh nghiép.

3.5.2.  Chitiéu dinh lwong (Thong tin tai chinh)

Cac chi tiéu dinh lugng stir dung trong danh gia tin nhi€ém doanh nghiép tap trung vao cac
chinh sach cua cong ty vé chién luoc kinh doanh, cac muc tiéu tai chinh, kha ning huy
dong von. Cac chi tiéu dinh luong s& dugc so sanh dé phan tich xu hudng va so voi dbi
thil canh tranh va murc binh quan nganh. Cac chi tiéu tai chinh s& duoc tong hop dé dat toi
mot cai nhin tong quan vé kha ning tai chinh lanh manh. Hé théng cac chi tiéu dinh
luong ndy duogc chia cac thanh nhom, bao gdm cac chi sb chu yéu, cach tinh toan va y

nghia nhu sau:

Bdng 3.3: Cdc chi tiéu tai chinh dwoc sit dung dé danh gid tin nhiém doanh nghiép

) Céch tinh toan ,
STT Tén chi tieu . — Y nghia
Tuso  Mauso

I  Cdc hé sé'thanh khodn (ldn)

Hé so nay cho biét doanh nghiép c6 bao nhiéu
tai san c6 thé chuyén ddi nhanh chéng thanh
tién mit d€ ddp tng viéc thanh toin ng ngin
han, do d6 né do ludng kha ning trd ng cla
doanh nghiép. Chi tiéu nay thé hién mot dong

. ; Tai sdn . n¢ ngin han dudc ddm bdo bdi bao nhiéu
He so thanh todn . NJdngan ., . RN Y
hion hanh luu dong han dong tai san luu dong. Khi hé sd nay giam

; (TSLD) : chitg td khd ning trd ng ngin han clia doanh

nghiép gidm va ngugc lai. Tuy nhién, khi hé
s6 nay ting qud cao thi lai cho thdy doanh
nghiép khong st dung hiéu qud tai sdn luu
dong, diéu nay sé anh hudng dén két qua kinh
doanh cua doanh nghiép.

Khé niing trd nd ngdn han bing tai sdn luu
TSLD - . dong c6 thé chuyén d6i nhanh chéng thanh
s . Ndngan .= _ Aps A A
Hang ton han tién mait, khong bao gdm hang ton kho (chim
kho ' chuyén d6i sang tién mit hon so véi cdc loai
tai san luu dong khac).

H¢ sd'thanh todn
nhanh

II  Cdc hé s6 hoat dong (ldn)

D h . o o R 1A A A N
N o oan . s Hi€u qua su dung TS, thé hi€én mot dong tai
So vong quay tong  thu Tai san Y s ) n A

3 e A san di dem lai bao nhi€u dong doanh thu
Tai san thuan (TS) thudn
(DTT) '

S& vone aua Taisin Cudng dd va hiéu qud st dung TSCD, thé

4 yong quay DTT ¢S dinh  hién mot ddng tai sin & dinh di dem lai bao

TSCD . .
s¢ (TSCP) nhiéu dong doanh thu thuan.
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TSLD -

s S6’vong quay von DTT No Thé hién hiéu qua st dung va ki€m soat von
luu dong Ngin luu dong
han
S6 vone auav hin Gia von  HTK
6 f qUay mang  pang ban  binh T8¢ d6 luan chuyén hang t3n kho
(GVHB) quéan
Khoén
7 S6'vong quay cdc DTT phdithu Thé hién téc dd thu ng, hiéu qua st dung
khodn phdi thu binh TSLDP, chinh sich ban chiu cia doanh nghiép
quan
DS mua
hang = , o en o NV ., ..
A Khoan Toc d@d tra ng, 1a mdt hé sé kiém sodt ng, noéi
R . Ton kho T N
So vong quay cdc PN phditra  1€n kha néng tri hodn tra ng cho ngudi ban va
8 ) e o dauky + . i v n
khoan phai tra GVHB binh kha ndng chiém dung von cua doanh nghiép
Ténkho 4Uan dugc xem xét
cudi ky

III  Cdc hé sé'vé don cdn no (lan)
Mitc dd trang trdi trén TS bing ng vay. Pon
cin ng lam gia ting kha niang tao ra 1gi nhuin
nhung cling ddng thdi lam gia ting rdi ro cho

Tong No/Tong tai N phai cong ty va cédc chd ng. Trong giai doan phat

9 2 2 TS R 2, N A 2 LN ~ 2
san tra tri€n tot thi viéc st dung nhi€u ng vay s€ c6
lgi cho cong ty. Nhung khi hoat dong kinh
doanh suy thodi, khong hiéu qué thi viéc s
dung ng vay s€ la mot gdnh ning cho Cong ty
Ty I¢ ng trén von Ng phéi Thé hién c6 bao nhiéu ddng ng vay tham gia
10 o , VCSH . e al aA
chu 5o hitu tra cing v6i mot dong VCSH
H¢ 50 chi trd lai . , i .
11 vailso cht fra fat EBIT Laivay Kha ndng chi tra 13i vay tir Igi nhudn HBDKD
H¢ s chi trd ng Lai Khé ning chi trd 1ai v A ng gbc tr hoat
12 ¢ 50 chi tra ng EBIT vay+ Aa 2‘1 gc a lai vay va ng goc oa
vay » dong kinh doanh
Ng gdc

IV Cdc ty s6 kha ndng sinh 10i (%)
ROS (Ty sudt lgi Lgi

13 nhudn rong/Doanh nhuan DTT
thu) rong
ROA (Ty sudt lgi Lgi

14 nhu@n rong/Téng  nhuin TS
Tai sdn) rong
ROE(TY sudt loi Loi

15  nhudn rong/Von nhuin VCSH
chii s6 hitu) rong

V  Tinh hinh luu chuyén tién té

Mot dong DTT tao ra bao nhiéu phan tram 1ai
rong.

Mot dong tai sdn dudc dau tu tao ra bao nhiéu
phan trim l4i rong.

Mot ddong von chii s§ hitu tao ra bao nhiéu
phan trim l4i rong
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Khic phuc y&u di€m vé tinh thdi diém cta cic

Ngan luu . . . o
16 Ngén luu tra ng r(‘)iantfr Ng ngan hé so thanh todn trén, hé sd nay cho bi€t dong
ngdn han (>=40%) £ han tién tir hoat dong kinh doanh chinh trong ky c6
HDbKD 2 2R . 2 < N
du dé tra ng ngan han hay khong
Nganlwu _, Khic phuc y€u di€m vé tinh thdi di€m cla c4
7 Nanhistring NI gy g Khdo phuc yE diéim vé i thoi diém o cie
hung(>=20%) rong tur phai tra hé so thanh todn trén. Kha ning ki€m tién ti
chung HDKD hoat dong chinh dé tra ng.

3.5.3. Phuong phdp dinh mirc tin nhi¢m

Cac CRA str dung bang cho diém ddi véi cac chi tiéu dinh tinh va dinh luong trén. Mbi
hang muc déu duoc cho diém, tuy nhién khong c6 cong thirc chung cho viéc két hop cac
yéu t6 nay lai dé di dén két luan dinh mic tin nhiém. Ngoai ra, cic bang phan tich khong
phai ro1 rac ma chiing co mbi quan h¢ phu thudc, tdc dong qua lai 1an nhau. Nhu vay, c6
thé néi viée diu chinh cac yéu tb (cho trong sd gilra cac yéu td, ty 1¢ giira cac hang muc)
1a van dé quan trong nhat trong vi¢c dinh murc tin nhiém dé lam sao phu hop véi tung loai

hinh dinh murc tin nhiém, tirng nganh nghé, linh vuc kinh doanh khac nhau..

Nham thdng nhét trong viéc tinh toan ciing nhu bao dam méi tuong quan giita cac chi
tiéu thi cac chi tiéu ciing s& duoc cho diém chi tiét tir 1 dén 10 twong tng véi 10 bac
trong hé thong xép hang. Timg chi tiéu ciing s& c6 cac diém trong sd. Diém trong sé dugc
tinh tuy theo ddc diém ciia timg nganh nghé cu thé nhu sau:

- Noi dung c6 tic dong manh va truc tiép: 3 diém
- Nbi dung c6 tac dong trung binh: 2 diém
- Nbi dung c6 tic dong yéu hoic gian tiép: 1 diém.

3.5.3.1. Mdu bang diém déanh gia vé méi trieong vi mé
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Bang 3.4: Mdu bang diém danh gid méi truong vi mé

. Piém Moi Moi Moi Mbi Tong
M \ truong trueong \ \ diem
tung < v s , . truong truong \ .
hang hinp van hoa-  chinh tri Kinh té cone nohé tung murc
P xa hoi phap luat g nghe hang
. . . . Haunhu
AAA 10 Swely o Cucky o Chekyed oo 10x
thuan loi thuéan loi trién vong .
rui ro
AA 9 Ra}t thuan th thuan  Rat trién Rli.l ro rat Ox
loi loi vong thap
Khé thuain ~ Kha thuan Khatrién  Rui ro kha
A 8 ) . % 8x
loi loi vong thap
BBB 7 Tuomgddi Tuongdoi py 6 Riirothdp  7x
thuan loi thuan loi
BB 6 Trung binh Trung binh Trung binh Trung binh 6x
Gén dat Gan dat Gan dat Tren m}Ic
B > trung binh  trung binh  trung binh trung binh X
& g & mot chut
CcCC 4 T}Iong doi T}Iorng doi Co tI‘leP , Rui ro hot Ax
bat loi bat loi vong rat it  cao
cc 3 Khabitlgi Khibitlei Khixhu o™ khd 5
C 2 Bit loi Bét loi XAau Rui ro cao 2x
A1 Ay 1 I £, A Rui ro rat
D 1 Ratbatlgi  Ratbatlgi  Rat xau a0 X
Ténghé s6 (x)  xl1 x2 x3 x4

Trong do:
X: Téng hé s =x1+x2 +x3 + x4 véi (x1, x2, x3, x4: cac trong sb cua céc chi ti€u)

Can ctr vao tinh hinh thuc té cua moi1 truong kinh té qudc gia, cac chuyén vién phan tich
s€ cho diém cu thé cho tirng ti€u chi va tinh dugc tong s6 diém cua chi tiéu moi truong vi
mod: Tong diém chi tiéu moi truong vi mo = ) (di€m ti€u chi ;x hé¢ so cua tiéu chi ;)

3.5.3.2. Mdu bang diém dénh gid chi tiéu vé moi truong nganh
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Bang3.5: Mdu bang diém déanh gid vé méi triong nganh

s R Ao \ { Cac
. Piém  Chu ky kinh Trién . Moi truong - Ap luc ngudn Tong
Mire \ . vong phat canh tranh canh , (X
tirng doanh cua R o cung ung diém tirng
hang A X trien cua trong tranh .
phan nganh X X A s trong murc hang
nganh nganh tiém tang X
nganh
. 3 Hau nhu
Rat phat . .z, Haunhu N . Cucky
AL 10 Cucky ot pongeo  <MOMECO i anloi 10y
rui ro
AA Phat trién t6t Rt tt Rét thép Riirorat  Rat thugn 9y
thap loi
A K'hxa phat Tét Khi thiip Rli:l ro kha Kha thuan 8y
trién thap loi
Tuong d6i Lk z Rui ro Tuong d6i
BBB phattrign  <hatot - Thap thap thuén loi Y
; Trung oA Ruiro hoi  Trung
BB Trung binh binh Hoi thap thip binh oy
A 1a s Gan dat . Trung Gan dat
B Gan bao hoa trung binh Trung binh binh trung binh Sy
T . . Ngudn
CCC Bao hoa o trle? ., Hoi cao Rui ro ho cung hoi 4y
vong rat it cao X
khan hiém
- .. . Ngudn
CC Suy thodi Kha xau Kha cao Rui ro kha cung kha 3y
nhe cao .
khan hiém
C Suy thoai Xau Cao Ruiro cao Bit loi 2y
.2 A, A £ Rui ro rat Ay 1 Ao 1o
D Cuc tiéu Rat xau Rét cao 0 Rat bat lgi y
Tong hé s6 (y) vyl y2 y3 y4 y5

Trong do6:

y: Tong hé s6 =y1 + y2 + y3 + y4 + y5 voi (v1, y2, y3, y4, y5: cic trong s6 clia cac chi

tiéu)

Can cu vao tinh hinh thuc t€ cia moi truong nganh, cac chuyén vién phan tich s€ cho

diém cu thé cho tung ti€u chi va tinh dugc tong so6 diém cua chi ti€éu moi trudong nganh:

Tong di€m chi ti€u moi truong nganh =) (diém ti€u chi ; x hé s6 cua ti€u chi ;)

3.5.3.3. Mdu bang diém ddnh gid chi tiéu vé diéu kién kinh doanh ciia doanh nghiép
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Bang 3.6: Mdu bang diém danh gid diéu kién kinh doanh

~ Chuky , Dia Qu Chién  Téng
. DPiém  doi Chit  diémva N : o lwge  diém
Mire R I X o s mo Thi Trinh dg A \
tung song lwgng san  dia ban A A . dautw  tung
hang A L2 z hoat phan cong nghé .
phan  cua san pham hoat dén cho mirc
pham dong ong R&D  hang
\ \ . Vithé Loén , Cuc ky
AAA 10 Gueky Cweky o Cucky o e phae o SR e 102
tot hoan hao  thuanlgi . hién dai
tot nganh vong
£ N J4 . £ Lén J4 N Rét co
AA 9  R4rebt Rathoan Rat - Vithe ot Rathien e 9z
hao thuan lgi rat tot N dai
nganh vong
) Lén )
A 8 Tét Hoanhio wpd  Vithée thuba —pp.. .  Ratphi g
thudn loi  tot trong hop
nganh
Nhan Tuong A . LA \
BBB 7 Khitdt dugcISO  dbi yithe Xba o Khabien by 72
9001/9002  thuén lgi ; P
Trung
s A 1A binh, c6 ,
Sap nhan Vi thé A1 en Kha
Trung Trung Tuong dicu kién .
BB 6 ; dugc ISO . tuong e N phu 6z
binh binh z. .z, doi va dinh
9001/9002 doi tot . ;. hop
huong dé
cai tién
. Ty:ong
Gan dat doi phu
Gindat DonBUCh  Ga gat oung - hop
cuc hoan Trung Trung  binh, co nhung
B 5 trung A trung . . . A 5z
\ thién san \ binh binh dinh hiéu
binh z binh . . X
pham huéng cai  qua
tién chua
‘ ’ cao
Comén \iifgd!  Twome o0 Do e o
CCC 4  vongrit . hCC  dbibat Trung N p 47
, hoan thién : trung \ lac hau hop
it \ X loi . binh
san phdm binh
Corat it ) Khon
.« didukien Khabit Khi Kha  Khalac ons
CC 3 Khaxau x| . X . A phu 3z
de hoan loi xau nhod hau h
thién SP op
Hau nhu Rét
, khong co , , Khon
C 2 X  didukien Bitlei Xdu Nho  Lachau O 2z
dé hoan E
thién SP P
. Chuacdh osipdt RAt Rt Ritlac ~ OWtac
D 1 Rat xau  nhan thurc : X \ N dung z
A loi xau nho hau
‘ veé ISO ngugce
Tong he s0 z1 72 z3 z4 z5 z6 z7

(2)

90



Trong do:

z: Téng hé sd =21+ 22 + 73 + 74 + 25 + 76 + 27 véi (z1, 22, 73, 74, 75, 76, Z7: cac trong
sd cua cac chi tiéu)

Cin cr vao tinh hinh thuc té cua diéu kién kinh doanh ciia doanh nghiép, cac chuyén vién
phan tich s& cho diém cy thé cho ting tiéu chi va tinh dugc téng s diém cia chi tiéu dicu
kién kinh doanh: Tong diém chi tiéu diéu kién kinh doanh = ¥ (diém tiéu chi ; x hé s6
cua ti€u chi ;)

3.5.3.4. Mdu bang diém ddnh gid chi tiéu vé chat heong qudn 1y

Bang3.7: Mau bang diém danh gia chi tiéu vé chat lwong quan Iy

. <X Tong
. Piém A Loai hinh Ban Cl}mh Chién Vian héa diém
Murc \ Co cau . sach lwge \
ting  z doanh quan A . doanh tirng
hang hin to chire nohié Iv nhan kinh nohié miic
P ghicp y sur doanh ghicp
: hang
Hoan Rét tich cuc,
AAA 10 Téiwu Téiwu foan  peiy Téigu  viPgmanh 10w
phu va mang tinh
hop truyén thong
Hiéu n , Dﬁy Hiéu Hiéu Rat th.I} Cu(,:.’
. z, Hiéuqua 2 X X dang tién to1
AA 9 qua rat X trién quarat quarat ”, Ow
rat cao sy vung
cao vong cao cao
manh
A s Mt Hewguog o Hi IR pg gy
qua cao cao qua cao  qua cao
Hiéu .1 £ Hiéu Hiéu
BBB 7  quakha }Ifha phu E’j‘; quakha quakhi Khi tdt W
6t op 6t 6t
Tuong doi
phu hop .
Tuong n , Tuong Tuong  Dang phat
BB 6 ggiee  Dhumghitu Khdgeis q8igt  tién ow
qua chua
cao
Pang hinh
thanh tung
B s g g pinn uns Trung g oo i dies Sw
binh binh binh binh SO
két qua ban
‘ dau
X Gan A A N
Gan dat Chuaohii  dat Gandat Gandat Xaydung
CCC 4 trung h p trun trung trung chua thanh 4w
binh P ot binh  binh  cong
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Chua coy
thirc vé tam

CcC 3 Yéu Khong phu Yéu Yéu Yéu quan Eronf:g 3w
hop cua nén van
hoa, ban sac
) cong ty
C > Keém  Ratkhomg . pem Kém  Tiewcwe ow
phu hop
b R g R R R e
kém Hng kém kém Hng j
nguoc nguoc
Tong hé s6 (w) wl w2 w3 w4 w5 w6
Trong do:

W Téng hé s6=wl + w2 + w3 +wd + w5 + w6 vai (wl, w2, w3, w4, w5, wb: cac trong
sd cua cac chi tiéu)

Cin clr vao tinh hinh thyc té ciia chat lugng quan 1y cua doanh nghiép, cac chuyén vién
phan tich s& cho diém cu thé cho ting tiéu chi va tinh dugc tong sé diém cua chi tiéu chat
luong quan 1y : Téng diém chi tiéu chit luong quan Iy = 3 (diém tiéu chi ; x hé s cua
tiéu chi ;)

3.5.3.5. Mdu bang diém danh gid chi tiéu tai chinh

Ta can c6 bang gia tri chuan céc chi tiéu tai chinh ctua nganh: Déi v6i cac nude khac thi
nha phan tich c6 thé lay cac sé liéu nay tir Cuc Thong ké cua nudc minh. Riéng d6i véi
Viét Nam, do cong tac thdng ké con chua tot nén cac sb liéu nay s& khong thé co sin, so
vy nha phan tich phai tu tinh toan thong qua cac cong ty cuing nganh dang niém yét trén
thi truong ching khoan hodc mot s6 cong ty cuing nganh khac ma CRA duoc biét va co

50 ligu.
Bang 3.8: Mirc hang va gid tri chudn cdc chi tiéu tai chinh ciia nganh

Chi Mirc hang va gia tri chuén cac chi tiéu tai chinh cia nganh

feu "SAA__AA__A___BBB__BB__ B CCC__CC__C D
1 al a2 a3 a4 as a6 a7 a8 a9 al0
2 bl b2 b3 b4 b5 b6 b7 b8 b9 b10
3 cl c2 c3 c4 c5 c6 c7 c8 c9 clo
4 dl d2 d3 d4 ds d6 d7 ds d9 d10
5 el e2 e3 e4 es e6 e’ e8 e9 el0
6 f1 2 3 4 f5 f6 7 f8 9 10
7 gl g2 g3 g4 g5 g6 g7 g8 g9 gl0
8 h1l h2 h3 h4 h5 h6 h7 h8 h9 h10
9 il i2 i3 i4 15 i6 i7 i8 i9 i10
10 k1 k2 k3 k4 k5 k6 k7 k8 k9 k10
11 11 12 13 14 15 16 17 18 19 110
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12 ml m2 m3 m4 m5 mo6 m7 m8 m9 ml0

13 nl n2 n3 n4 ns n6é n7 n8 n9 nlo0
14 ol 02 03 o4 05 06 o7 08 09 ol0
15 pl p2 p3 p4 pS po p7 p8 p9 pl0
16 ql q2 q3 g4 qs q6 q7 g8 q9 ql0
17 rl 12 r3 4 r5 16 r7 r8 9 r10

Trong do: al, a2,...,bl, b2 ... 1a gia tri chuén cua tung muc hang

Bang 3.9: Mirc hang va diém chudn ciia timg chi tiéu

Mikc hang va di€ém chuan

Chi A A
tiéu He so
AAA AA A BBB BB B CCC CC C D
1 ul 10 9 8 7 6 5 4 3 2 1
2 u2 10 9 8 7 6 5 4 3 2 1
3 u3 10 9 8 7 6 5 4 3 2 1
4 u4 10 9 8 7 6 5 4 3 2 1
5 us 10 9 8 7 6 5 4 3 2 1
6 u6 10 9 8 7 6 5 4 3 2 1
7 u7 10 9 8 7 6 5 4 3 2 1
8 ud 10 9 8 7 6 5 4 3 2 1
9 u9 10 9 8 7 6 5 4 3 2 1
10 ul0 10 9 8 7 6 5 4 3 2 1
11 ull 10 9 8 7 6 5 4 3 2 1
12 ul2 10 9 8 7 6 5 4 3 2 1
13 ul3 10 9 8 7 6 5 4 3 2 1
14 ul4 10 9 8 7 6 5 4 3 2 1
15 ul5 10 9 8 7 6 5 4 3 2 1
16 ul6 10 9 8 7 6 5 4 3 2 1
17 ul7 10 9 8 7 6 5 4 3 2 1
Tgng 10u 9u 8u Tu 6u Su 4u 3u 2u u
diém

Trong d6: u=ul +u2+u3 +u4 +uS+ud+u6+u7+u8 +...+ul7

Hang BBB la muc trung binh nganh

Duya vao bao cao tai chinh cé kiém toan ctia doanh nghi¢p, cac chuyén vién phan tich sé€
tinh toan dugc cac chi so tai chinh ctia doanh nghiép dé. Can clt vao bang mirc hang va
gia tri chuan céc chi tiéu tai chinh cua nganh, bang mac hang va diém chuan cia nganh
chuyén vién phan tich s€ xép hang va cho diém ting chi ti€u.
Tong di€m chi ti€u tinh hinh tai chinh = ) (di€m ti€u chi; x h¢ s6 cua ti€u chi ;)
3.5.3.6. Mau bang tong ket xép hang cdc chi tiéu moi truong vi mo, moi truong nganh,
diéu kién kinh doanh, chat lwong quan ly va tinh hinh tai chinh.
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Bang 3.10: Bang diém chudn tong két xép hang ciia nganh

Chi tiéu . . o
Mure Moi Mbi  Didukién  Chat ——— Tongditm déxep
hang \ - \ .t Tinh hinh hang
truong vi treong kinh lwong Neovr
A A < T tai chinh
mo nganh doanh quan ly

10xvl + 10yv2 +

AAA  10x 10y 10z 10w 10u 10zv3+ 10wv4+
10uv5
Oxvl + 9yv2 +

AA x oy oz ow u 9zv3+ 9wv4+ uvo
8xvl + 8yv2 +

A 8x 8y 8z 8w 8u 8zv3+ 8wv4+ Suv7
Txvl + Tyv2 +

BBB 7X Ty 7z Tw Tu T3+ Twvd- Tuvs
6xv1 + 6yv2 +

BB 6x 6y 6z ow 6u 6zv3+ 6wv4+ 6uv9
Sxvl + Syv2 +

B X >y 37 W Su 5zv3+ Swv4+ Suvs
4xvl + 4yv2 +

CCC 4x 4y 4z 4w 4u 4zv3+ 4wv4+
4uvll
3xvl + 3yv2 +

CcC 3x 3y 3z 3w 3u 3zv3+ 3wv4+
3uvl2
2xvl + 2yv2 +

C 2x 2y 2z 2w 2u 2zv3+ 2wv4+
2uvl3
xvl +yv2 + zv3+

D * Y i W Y wv4+uvl4

Héso vl v2 v3 v4 v5

Cin clr vao tonng diém cia timg chi tiéu da tinh toan duoc & cac phan trén, cac chuyén
vién phan tich s& nhan diém cua timg chi tiéu voi hé sb tuong ng ciia cac chi tiéu do dé
c6 dugc tong diém xép hang.

Cin ctr vao bang diém chuan tong két xép hang cua nganh, nhom phén tich va Hoi dong
xép hang s& dua ra dugc két qua xép hang cudi cing.

3.6. Cac giai phap hd tro cho sw phat trién cia CRA tai Viét Nam

3.6.1. Phat trién thi truong trai phiéu nham tgo thi truong cho hoat dong ciia CRA
Qua nhirng phan tich & cac phan trén, chung ta c6 thé thay rang hoat dong chinh cia CRA
1a dinh muc tin nhiém trai phiéu va cac chimg khoan ng khac. Pé CRA c6 thé ton tai kha
thi thi diéu kién bat budc 1a phai phat trién thi truong no hay cu thé hon 1a thi truong trai

phiéu.
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Viéc trai phiéu ciia Tap doan Dién luc (EVN) nhan duoc giai thuong trai phiéu Cong ty
t6t nhat khu vuc Chau A nam 2006 do tap chi AsiaMoney trao ting da mé ra hudng di
m&i cho cac doanh nghiép trong nudce cd thé huy dong vén cia nha dau tu trong nudc va

quoc té.

Tuy nhién, dé thi trudng trai phiéu that sy phat trién, bén canh viéc mé rong quy mo thi
yéu cau bat budc 13 phai tang tinh thanh khoan cho thi truong nay. Thir nhat, trai phiéu
phat hanh phai dam bao cic chuan myc va doanh nghiép phat hanh phai cong bd thong
tin minh bach va cdi md. Hién nay, giao dich trén thi truong trai phiéu thiéu cac chudn
muc chung. Chinh vi vdy, mdi d6i tac tham gia thi trudng thudng dén voi nhau bang cac
hop déng c6 yéu cau khac nhau, nén viéc dat duoc thoa thuan chung la rat mat thoi gian.
Ngoai ra, khuon kho phap 1y cho giao dich van con thiéu, gay kho khin trong viée xtr 1y
tranh chap. Viéc UBCKNN dinh huéng TTGDCK Ha Noi sé thanh 1ap mot thi truong
trai phiéu chuyén biét, dong thoi Dién dan thi truong trai phiéu da dugc thanh lap s& gitp
xay dung va chuan hoa cac phuong thiic ciing nhu diéu kién giao dich chung. Thi hai,
can phai cai tién nghiép vu repo - nghiép vu mua ban lai ching khoan trong mét thoi gian
xac dinh, 12 mot nghiép vu phd bién trén thi trudng trai phiéu khi nhimg nguoi so hiiu trai
phiéu can vén trong thoi gian ngan. Trong d6, can xem xét lai cach tinh phi repo vi day 1a
nghiép vu khac hin mua dat ban doan nén viéc tinh phi khong thé giéng nhu vo1 mua
ban thong thudng. Viéc tinh phi nhu hién nay khién cic giao dich repo dudi 1 thang
khong thuc hién duoc do chi phi bi doi 1én cao. Déng thoi, can xay dung lai mgt hop
d6ng khung cho loai hinh giao dich repo nay. Thit ba, can cai tién cac quy dinh vé thi tuc
giao dich trai phiéu trén thi truong thu cép. Bén canh d6, Bo Tai Chinh, NHNN,
UBCKNN va cac co quan c6 lién quan can tao ra mot dinh chuan vé 13i sut trai phiéu
trén thi truong vi hién nay lai suét trai phiéu chua that su tré thanh chuin muc dé cac to

chtrc tai chinh - tin dung tham chiéu trong hoat dong kinh doanh tién té.

Ngoai ra, can ban hanh cac tiéu chi cu thé hon dé xac dinh ning luc cua t6 chirc phat
hanh trong cac vin ban phap luat, diéu nay di gitp cic nha phat hanh va co quan phé
duyét ton mét it thoi gian hon trong viéc dam phan va vi thé va khuyén khich cac nha

phat hanh tiém ning huy dong von qua kénh phat hanh trai phiéu.

DPdng thoi, quy ché cong b thong tin vé cac trai phiéu dang niém yét can dugc yéu ciu
rd rang théng qua cdo bach phat hanh trai phiéu va ding tai rd rang, ddy du hon tuong tu
nhu cac ¢6 phiéu. Viée cong bd thong tin khong ddy du, do tin cay thap, khong co ban
c4o bach... 1a nguyén nhan khién cac nha dau tu tiém nang khong min ma dau tu vao trai
phiéu trong tinh hinh hién nay.

Va cubi cung, dé dam bao cho su thanh cong ctia cac dot phat hanh, cac to chuc phat
hanh cin c6 su tham gia tu van cta cac t6 chiic tai chinh 16n nhu cic ngan hang nudc
ngoai, cac cong ty chimg khoan ... va sy tham gia cta cac to chirc bao lanh phat hanh.
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3.6.2. Xay dwng, dao tao nguén nhan luc

Trong diéu kién hién nay, con ngudi 1a van dé quan trong hang dau dic biét 1a d6i véi
hoat dong ciia mdt CRA. CRA phai ¢c6 mot doi ngli chuyén gia thuc su gidi, cung véi
viéc xay dung mot quy trinh danh gia khoa hoc, khach quan, chinh xac va phu hop véi
diéu kién nén kinh t& Viét Nam. Két qua xép hang phai dugc thuc hién boi mot doi ngii
chuyén gia vé cac linh vuc tai chinh va phi tai chinh, tir viéc thu thip thong tin day du,
chinh x4c dén viéc kiém tra, thAim dinh va tién hanh danh gia theo tiéu chuin qudc té.
Nhan vién phan tich phai c6 kinh nghi¢m, trinh d9, gidi toan, c6 kha nang thu thap, phan
tich va xtr 1y thong tin, c6 kha ning trinh bay va viét bao céo. Trong giai doan dau, viéc
hop tac ddo tao hodc ki thuat v6i cac CRA trong khu vuc va thé gidi s& giup ddo tao ki
nang thich hop cho doi ngii chuyén gia phan tich chinh

3.6.3. Xdy dung va hoan thi¢n khung phdp ly va cdc quy dinh hwéng din cho hoat
dong ciia CRA

Trong thoi gian qua, hanh lang phéap Iy danh cho linh vyc tai chinh dang dugc chu trong
thiét 1ap va hoan thién, dang chu ¥ nhét 13 viéc ban hanh va ¢ hiéu luc ctua Luat Ching
khoan tir ngay 1/1/2007. D6 ciing 1a mot trong nhimg van dé nam trong 16 trinh bat budc
khi ching ta gia nhap to chirc Thuong mai thé gidi (WTO) dong thoi ciing 1a dong luc
thiic ddy su phat trién ngay cang viig manh va hoan thién ciia thi trudng tai chinh Viét
Nam. Trong xu huéng chung dé cung voi su can thiét phai thanh 1ap CRA tai Viét Nam,
viéc xdy dung va ban hanh khung phép 1y bao gdm cac nghi dinh va thong tu hudng din
vé hoat dong cua CRA tai Vi¢t Nam la vo cung cép bach. Va can phai nhin manh rﬁng:
Khéng thé thanh 14p CRA néu khéng c6 su “khuyén khich ctua Nha nuéc”. Day ciing 1a
mot trong nhitng nguyén nhan tai sao cac CRA da duoc thanh 1ap & nudc ta hoat dong

khong hi¢u qua.
So do 3.4: *“ Cdu chuyén con ga va qua trung vé CRA o cac thi truong moi noi”

O nhirg thi truong mai ndi cau chuyén “con ga va qua
trimg” thuong can trd sy thanh 1ap CRA

Khong c6 du dir 1iéu va thoi Khong c6 cac “nghién clru
gian hoat dong, cac CRA ve truong hop mat kha nang
khong thé dua ra céc “ thanh toan” CRA khong thé

nghién ctru vé nhimng truong tao dugc niém tin & cac nha
hop mat kha ning thanh dau tu, do d6 CRA ciling
toan” khong the tich 1ty dugc so

liu

ﬁ

Nha nuée cin tao cii huych bit dau
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3.6.3.1. Nhitng nguyén tdc co bdan can chii y khi xdy dung khung phép 1y cho viéc hinh

thanh va hoat dong dinh murc tin nhiém o Viét Nam

Viéc xdy dung khung phép 1y c6 kha ning thyc thi cao d6i voi hoat dong cia cac to chirc

dinh muc tin nhiém nhat thiét phai dya trén quan diém, nguyén tic chu dao sau:

1. Nha nudc giir vai trd quyét dinh trong viéc quan 1y van hanh va thanh tra, giam

sat d6i véi hoat dong dinh mirc tin nhiém.

ii. Hoat dong dinh muc tin nhiém phai dugce quan 1y tap trung thong nhét vao mot
co quan nha nudc 1a Uy ban Ching khoan nha nudc.

iii.  Xay dung khung phap ly phai dam bao dugc tinh hi€u qua, quan ly tap trung
thong nhat, dam bao cho thi trudng phat trién lanh manh, an toan nhung dong
thoi phai tao diéu kién dé phat huy tinh doc lap trong viéc dinh mirc tin nhiém

cua cac CRA, bao dam quyén lgi ctia nha dau tu va cac té chuc phat hanh.

iv.  Hé thong cic vin ban diéu chinh hoat dong dinh murc tin nhiém phai dap ung
dugc tinh linh hoat, nang dong cua thi trudng chimg khoan va phai théng nhat,
déng bd , phu hop véi hé théng van ban phép luat khac vé kinh té, tai chinh,
ching khoan dang va du kién ban hanh.

V. Khung phép 1y vé to chirc va hoat dong dinh muc tin nhiém ¢ Viét Nam phai
c¢6 nhimng diéu khoan thuan loi dé cac doanh nghiép, cac t6 chic phat hanh thay

duogc nhitng wu diém, tac dung khi str dung dich vu dinh murc tin nhiém.

Vi. Van dung nhiing kinh nghiém vé ly thuyét va thyc tién cua thé gi61 mdt cach
linh hoat va thich hop vao diéu kién kinh té - chinh tri - xd hoi cu thé cua Viét

Nam.

3.6.3.2. Céc néi dung quan trong can xem xét trong cdc quy dinh vé t6 chirc va hoat dong

cua to chire dinh mure tin nhiém tai Viét Nam
1. bicu kién v€ nhan sy va von phap dinh

Hoat dong kinh doanh dich vu dinh mtrc tin nhi¢ém la hoat dong kinh doanh khdong bi
phap luat cAm trong Luit Doanh nghiép dugc ban hanh va cé hiéu luc tir ngay
1/7/2006. Tuy nhién, do tinh chét cia hoat dong nay 1 hét stirc nhay cam, co tac dong
16n dén thi truong tai chinh, c6 yéu cau vé trinh d6 chuyén mon cao, uy tin va an toan
vbn nén can thiét phai dugc xem 1a nganh nghé kinh doanh c6 diéu kién vé trinh do,
chtng chi hanh nghé cta nhan sy va c6 von phap dinh. C6 thé tham khao cac diéu
kién von va nhén su cua cac cong ty chimg khoan hién nay va cic quy dinh twong tu
cua cac nuoc trong khu vuc co nhiéu dic diém tuong déng dé dua ra cac diéu kién cu

thé phu hop véi déac thu caa loai hinh hoat dong dinh murc tin nhiém tai Viét Nam.
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Bang3.11: Tham khdo vé diéu kién cdp phép hoat déng ciia CRA tai Han Quéc
Quy mé von Vén tbi thiéu phai 1a 5 ty KRW (twong dwong 90 ty ddng Viét Nam)

Ngudn nhan lye Co trén 30 chuyén gia dinh murc tin nhiém lam vi¢c thuong xuyén
trong d6 phai c6 5 ngudi c6 ching chi kiém toan vién cong chimg
(CPA) va 5 chuvén gia c6 trén 3 nam kinh nghiém phan tich CK.

Trang thiét bi., may méc  Cac thiét bi dién tir va Hé thong Quan 1y Dit liéu phai theo yéu ciu cia
FSC

Han ché vé6i cb dong Céc dinh ché tai chinh va cic ngén hang quy mé 16n khong duoc phép

chiém hon 10% von dau tu va khong dugc 1a ¢6 dong 16n nhat cua
cong tv dinh muc tin nhiém

Trinh d nghiép vu Yéu cau phai ¢ kién thirc chuyén sau vé dich vu dinh mtrc tin nhiém
K& hoach kinh doanh Yéu cau phai c6 ké hoach kinh doanh hoan chinh va hop 1y
il. Dbicu kién veé loai hinh Cong ty va co cau so hiru

Theo dé xuat trong phan tich & myc 1 ctia chuong nay.

111. Pham vi hoat dong va doi tuong xép hang

Theo dé xuat trong phan tich & muc 4 cua chuong nay.

iv.  Nhitng nguyén tic va yéu cau co ban trong hoat dong cia cac CRA
Theo phan tich trong muc 2 cua chuong nay.

V. Moi quan hé cia CRA d6i v6i cac chi thé co lién quan trong viée td chic va
hoat dong cua CRA va viéc lya chon chinh sach quén 1y thich hop ctia Co quan

quan 1y Nha nuéc ddi véi hoat dong dinh mirc tin nhiém tai Viét Nam
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So do 3.5: Moi quan hé cua CRA doi voi cdc chu thé co lién quan trong viéc to chirc va

hoat dong cua CRA

® | .wra chon (3). Lua chon chinh I'\l—_l
— - L sdach ciia Co
Thong ql{a dinh n,luc tin quan nha nwéc
nhiém de han che hoac
khong cho phép dau tw

BTC/ UBCK NN
NHNN

I ® Thong tin dinh

muc tin nhiém
® Lwa chon (1):

Quin 1y CRA ® Luwa chon (2):
® Nop don xin bang cap Dinh mirc tin ® Dau tw
thanh 1ap phép hoge nhiém; Bit budc
giay chimg hoiic tw nguyén
nhan

® Dit hang va tra phi

Pon vi phat hanh

® Két qua dinh muc

Khuvén nghi doi voi Viet Nam:

Lura chon 1: Lwra chon hinh thirc cdp phép

Bdng 3.12: chinh sdach vé viéc lira chon hinh thirc cap phép hay gidy chitng nhdn

Lia Ch,(‘) n chinh Mo ta Khuyén nghi véi VN LLOOTE
sach hop
. X , CRA khong thé hoat dong C.Aap P heF du;’a ‘Eren “A Han Qubc,
Giay phép khéne phé tiéu chuan ro rang va Trung Quéc
& phep khach quan &
Bét ¢t CRA nao ciing co thé
hoat dong ma khong can giay ~ NTRA
) phép. Nhung chi nhitng CRA tl\)/gl Nhat
Giay chirng nhan duge Chinh phu ching nhén Mafa sia
moi duge dang ky xép hang Philigpin’es

trai phiéu hodc cac muyc dich
khac do chinh phu quyét dinh
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Luira chon 2:Liwea chon chinh sach dinh mire tin nhiém bdt budc

Bang3.13: chinh sdach dinh murc tin nhiém bdt budc hodc tw nguyén

Lia Ch,(’) n chinh M0 ta chinh sach Khuyén nghi véi VN LU
sach ) hop
Tgt ca cdc jtral Bhleu ‘(baor Pinh mire tin nhiém Han Qupc,
. oy gom c4 trai phiéu chao ban Co1 A 1R . Malaysia,
Pinh mirc tin A N - , bat budc ké ca trai
Con 1 g n riéng 1¢) cling phai dugc it A NP Trung
nhiém bat bujc SO o e . .. phi€u chao ban riéng %
: : nhat mét don vi dinh murc tin & Quoc,
nhiém xép hang Philippines
Pon vi phat hanh c6 thé
quyét dinh c6 thué dich vu
. . dinh mrc tin nhiém hay ~ N
Pinh mire tin R £ 4o My, Nhat
Con n khong. (Trong thyc t€, nha \
nhiém ty nguyén ) ban

dau tu thuong phai dinh muc
tin nhiém it nhat mgt lan cho
cac lan phat hanh)

Ngoai quy dinh vé dinh muac tin nhiém do6i voi tat ca céc trai phiéu, vi¢c dinh mirc tin

nhiém doanh nghiép (company ratting) 1a bat budc dbi véi DNNN c¢6 qui mo von 16n:

Céac DNNN ¢ day la cac tap doan kinh t€ nha nudc, cac Tong cong ty nha nudce,
DNNN qui m6 von 16n, cac DNNN ¢6 chuan bi c6 phan hda va ban c6 phi€u trén

thi truomng chung khoén.
Tai sao lai bat budc?

0 T trwde toi nay quan Iy von nha nudc tai cac doanh nghiép mang ning co ché
quan 1y hanh chinh vi don vi chil quan déu 13 cac B9, nganh, UBND tinh, viéc
danh gia tinh hinh hoat dong san xuit kinh doanh cua cac doanh nghiép la

khong dugc chuyén nghi¢p, khong chinh x4c;

0 Céc don vi chii quan déu tién hanh phan loai danh gia, xép hang doanh nghiép
theo qui dinh hién hanh nhung cach thuc tién hanh va danh gia qua don gian,
SO sai;

0 Danh gia xép hang doanh nghiép theo phwong phap va dugc thuc hién béi
cong ty dinh muac tin nhi€ém s€ mang tinh doc 1ap, chuyén nghi¢p — La cach
tham muu t6t nhit cho cic co quan nha nuée dang quan 1y doanh nghiép;

0 Viéc danh gia s& giup cac doanh nghiép cb phan hoa duoc tr van kién thirc vé
quan tri tai chinh, quan tri rui ro, hiéu duoc day du cach thirc xay dung kién
thitc vé quan tri doanh nghiép, 1am co s& dé xay dung cau trac tai chinh lanh

manh sau ¢6 phan hoa.
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0 Viéc danh gia dinh mc tin nhiém s& lam cho doanh nghiép cb phan hoa gip
thuan loi vi khong phai bo nhiing chi phi ciia cong ty ¢ phan, moi chi phi vé

dinh murc tin nhi€ém do nha nudc chi tra va dugce tinh vao chi phi ¢6 phan hoa.

- Véi tu cach cta chu so hitu doanh nghiép, nha nude hoan toan cd quyén yéu cu
DNNN thyc hién viéc xép hang doanh nghiép béi dinh ché tai chinh trung gian
ddc lap va chuyén nghiép.

- Viéc danh gia xép hang cac doanh nghiép nay c6 thé theo chu ky 3 nim 1 lan,
Chinh phu giao cho B9 Tai chinh 1én Danh sach cac Doanh nghiép 16n tién hanh

dinh muc tin nhi¢m hang nam,;

- Viéc danh gia cac cong ty ndy sé& gitip cac doanh nghiép co phan hoa dugc tu van
kién thirc vé quan tri tai chinh, quan tri rii ro, hiéu dugc day du cach thirc xay
dung kién thirc vé quan tri doanh nghiép, 1am co s¢ dé xdy dung cau tric tai chinh
lanh manh sau ¢6 phan hoa.

- Viéc danh gia dinh murc tin nhi€ém s€ lam cho doanh nghi¢p gap thuén loi vi khong
phai bo nhing chi phi cta cong ty c6 phan, moi chi phi vé& dinh mic tin nhiém do

nha nudce chi trd va dugce tinh vao chi phi ¢6 phan hoa.

Ngoai ra, cac DN dang niém yét trén TTCK Viét Nam can dugc 4p dung bat budc dinh
murc tin nhiém, nhim tao ra ngudn hang c6 chit lugng cho thi truong, bdo vé cong chung
dau tu con non yéu vé kién thirc va kinh nghiém trong dau tu ching khoén, dong thoi tao
ngudn thu hop 1y ban du cho cac CRA.

Va cudi cung, dinh murc tin nhiém cling 1a yéu cau bat bude ddi véi cac to chire Phat hanh
gidy to ¢6 gia (commercial papers) va cac ngan hang thuong mai, to chire tin dung. Ngan
hang nha nudc c6 thé dua ra chinh sach yéu cau vé von tdi thiéu cua cac td chirc tin dung
dua trén két qua xép hang dinh murc tin nhiém.

Quan diém ctia Ngan hang Thé gidi 12 cang mé rong dién phai dinh mirc tin nhiém thi
cang tot dé ting cudng tinh céng khai minh bach cua cac to chirc phat hanh, ting cudng

thong tin cho cac nha dau tu nham bao vé quyén lgi cua nha dau tu.

Tai Vi¢t Nam, cic co quan quan 1y nén can nhéc thuc hién viéc danh gia tin nhiém bét
budc béi bén canh nhitng wu diém cta chinh sach nay van con c6 nhirng nhuoc diém. Do
1, thi truong khong con tu quyét dinh nita ma s& bi bop méo, néu nha dau tu chua tin
tudng can phai dinh muc tin nhiém, chi 1a do sy cudng ép ctia Nha nudc thi lac d6 cac to
chtrc phat hanh, cac doanh nghiép sé& lwa chon CRA doi hoi chi phi thap nhit ma lai dua
ra dinh hang tdt nhat cho ho. Va nhu vay, tac dung cua vi¢c dinh muc tin nhi¢m s€ khong

con nua.
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Luea chon 3: Chinh sdch kiém sodt dau tw 6 lién quan dén két qua dinh mikc tin nhiém

Bang3.14: cac quy dinh dau tw d6i véi cdc t6 chike tai chinh lién quan dén tiéu chi két
qua dinh muec tin nhiém

Lya chon chinh M ti chinh sich Khuyén nghj véi VN 17U0N8
sach : hop
Quy dinh déi véi Quy dinh trong Hiép UQC Stra d6i quy dinh My, Nhat
ngan hang New Basel vé an toan von Ban va cac
cua ngan hang cho phép st nudc khac

dung két qua xép hang cua

cac CRA duoc phép sir dung

dé tinh toan murc dy phong va

von téi thiéu
Quy dinh déi véi Viéc xac dinh yéu cau vé von  Sira ddi quy dinh.
cac cong ty chirng  tdi thiéu ciing dua trén két
khoan qua xép hang clia cac cong ty

dinh murc tin nhi¢m déi véi

trai phiéu ma cac cong ty nay

dau tu dé da dang hoa rui ro

Qui dinh ddivéi  Cac loai hinh du tu hodc/va  Stra d6i quy dinh

cac cong ty bio cac quy dinh khac dbi véi

hiém cong ty bao hiém ciing phai
ap dung xép hang dinh mirc
tin nhiém

vi.  Chinh sach thué d6i véi hoat dong cia CRA tai Viét Nam

Can coi dinh mtc tin nhiém 13 nganh nghé dugc hudng vu dai dau tu & khung cao nhat
theo Luat Thué thu nhdp hién hanh. Pay ciing 13 khuyén khich caa Chinh Phu dé phat
trién hoat dong dinh murc tin nhiém twong ty nhu di 4p dung voi cac Cong ty Ching

khoan trudc day.
3.6.3.3. Hop tac quéc 1é trong viéc thanh ldp 16 chirc dinh mirc tin nhiém & Viét Nam

Trong qua trinh toan cau hoa dién ra manh mé nhu hién nay, viéc hop tac quéc té 1a mot
trong nhitng diéu kién tién quyét dbi voi viée hinh thanh t6 chirc dinh muc tin nhiém.
Viéc hop tac ndy c6 thé dudi hinh thirc 1a mot to chirc ¢6 cd phan trong to chirc dinh mirc
tin nhiém va/hodc 1a dudi hinh thic hd trg ki thuat, ddo tao nhan lyc... Pay ciing 1a mot
trong nhitng yéu t6 xay dung uy tin, 1ong tin cho cac CRA. Do vy, viéc chon lya dbi tac
hop tac ngay ban dau dé xay dung phuong an kinh doanh cho CRA Viét Nam 1a rat can

thict, bao gom cac cong vi¢c sau:
- Khao sat thi truong, xac dinh cic loai nhu cau cua nha dau tu va doanh nghiép
trong hi¢n tai va tuong lai gan.

- Xéc dinh céc loai dich vu trudc mat cho CRA khi ra doi hoat dong;
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Xay dung phuong an nhan sy, phuong an dao tao, phuong an xay dung credit

database ;
Xay dung phuong an von diéu 1¢ cho CRA;

Nha nuéc hodc to chirc quéc té can tai trg cho viée 12p phuong an kinh doanh ;

3.6.4. Pho cap kién thirc vé vai tro cia Dinh mirc tin nhiém

Tang cuong nhan thuc vé y nghia va sy can thiét ctia dinh muac tin nhiém doi1 voi

doanh nghiép va cac nha dau tu:

T6 chitrc nhidu Dién dan, hoi thao vé CRA va vai trd cia CRA va moi su tham gia
ctia cac t6 chire tai chinh trong va ngoai nude, cac doanh nghiép 16n trong nudc,
cac cong ty niém yét ...

Tang cuong cac budi trao ddi, cap nhat thong tin vé CRA trong cac chuong trinh
chuyén vé kinh té - tai chinh trén cac phuong tién thong tin dai chung.

Kéu goi nhitng cong ty dai chiing, kinh doanh hiéu qua tién hanh thyc hién cac
dich vu cia CRA nhu danh gia xép hang doanh nghiép, tu van hodc danh gia quan
trj doanh nghiép, tuyén truyén y nghia cta cic dich vu nay 1a dinh muc tin nhiém
dé tao dung thuong hiéu doanh nghiép. ...

Két qua cta dinh mirc tin nhiém nhitng doanh nghiép kinh doanh hiéu qua s& duoc
quang ba sau rong trén cac phuong tién thong tin dai chiing;

Cong viéc nay can trién khai sém, dé tao diéu kién thuan loi cho CRA ra doi;
Trong giai doan dau nén co su tai tro cho cac doanh nghiép tham gia dinh murc tin

nhi¢m dé cong viéc thuan loi;

Nhitng dé xuét va giai phap hd tro kém theo nham muc dich cu thé 13 xdy dyng mé hinh

CRA hoat dong hi¢u qua tai Viét Nam nhung déng thoi cling nham muc dich 16n hon 1a

xay dung mot hé théng tai chinh Vi¢t Nam phat trién toan dién, theo kip su phat trién cta

nén tai chinh thé gidi va khu vuc.
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KET LUAN

Qua nhitng nghién ctru vé 1y thuyét va thuc tién cua lién quan dén hé thong tai chinh, co
ché tai trg von, su bat can xtrng thong tin va cac van dé lién quan dén cong ty dinh muc

tin nhiém da cho thay nhiing van dé sau :

Vai tro cia CRA d6i v6i hé thdng tai chinh ciia mot qudc gia 1a rit quan trong va khong
thé thiéu duoc, nd gop phan giam thiéu vin dé bat can xtng thong tin, 1am minh bach va
lanh manh héa nén tai chinh. Trong tién trinh hoi nhap nén kinh té qudc té, hé thong tai
chinh Viét Nam ciing khong thé nao thiéu di chu thé tai chinh quan trong nay. Cung voi
nhiing bét cap va han ché cla cac co ché tai tro von hién tai, hon bao gio hét Viét Nam
can nhanh chéng thanh lap va 1am sao to chirc mét CRA hoat dong hiéu qua va dap tmg

cac chuan muc qudc te.

Dé lam duoc diéu d6, vai tro cua Chinh phi 14 yéu t6 rat can thiét dé tao nén tang ban dau
dac biét 1a viéc ban hanh mdt khung phép 1y hoan chinh va tao diéu kién thuan lgi cho
hoat dong ctia CRA. Trong d6, viéc dua ra mo hinh hoat dong hop 1y (mo hinh dé xuét 1a
mo hinh cong ty ¢6 phan v6i co cdu c¢b dong da dang); pham vi hoat dong; cac tiéu chuan
thanh 1ap nhu diéu kién vé nhan sy, vén phap dinh; yéu cau bat budc dinh murc tin nhiém;
quy dinh d6i twong xép hang; cac mbi quan hé véi cac chu thé cb lién quan trong hoat
dong cia CRA nhu nha dau tu, don vi phat hanh, co quan quan 1y va cap phép va céc
bién phap quan 1y, thanh tra, giam sat nham dam bao tinh tin ciy ctia CRA 13 v6 cting can
thiét. Pong thoi, dé co thé ton tai va hoat dong 1au dai, mdi ban than CRA phai tu thiét
1ap cho minh nhiing tiéu chuan phu hop véi cac chuin muc qubc té. Va ciing can khang
dinh rang, CRA 1a mot thanh phan di ton tai lau dai va thé hién vai tro cia minh trong
nén kinh té - tai chinh thé giéi, Viét Nam 1a mot nuée di sau nén can c6 nhitng nghién
ctru sdu vé kinh nghiém cua cac nudc di trude, dac biét 1a nhitng nude cod nén kinh té
tuong dong nhu Trung qubc, Han qubc, Malaysia ... dé c6 nhitng tng dung hop 1y cho

minh.

Véi ky vong vé sy phat trién ctia dat nude ndi chung va hé thong tai chinh Viét Nam noi

riéng, chac chan rang CRA s& dong gép mot phan khong nho vio sy phét trién do.
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PREAMBLE

The Chairmen’s Task Force of the Technical Committee of the International Organization of
Securities Commissions has published for public consultation this Consultation Report on
Code of Conduct Fundamentals for Credit Rating Agencies. The public is invited to submit
comments on this Consultation Report by November 16, 2004. Instructions regarding the
submission of comments are set out below.

In September 2003, the IOSCO Technical Committee issued a Statement of Principles
Regarding the Activities of Credit Rating Agencies (CRAs). These CRA Principles laid out
high-level objectives that CRAs, regulators, issuers and other market participants should
strive toward in order to protect the integrity and analytical independence of the credit rating
process. The Consultation Report follows on the CRA Principles by offering more specific
and detailed guidance to CRAs on how the objectives of the CRA Principles can be achieved
in practice.

The CRA Code of Conduct Fundamentals are designed to be a set of measures that should be
included in some form or fashion in the codes of conduct of individual CRAs. As currently
drafted, these measures are not intended to be rigid or formulistic: when incorporating these
measures into their own codes of conduct, CRAs will be able to maintain a degree of
flexibility to deal with the different legal and market circumstances in which they operate.
However, it is envisioned that securities regulators may decide to incorporate the CRA Code
of Conduct Fundamentals into their own regulatory oversight of CRAs, may decide to
oversee compliance of the CRA Code of Conduct Fundamentals directly, may decide to
provide for an outside arbitration body to enforce the CRA Code of Conduct Fundamentals, or
may rely on market mechanisms to enforce compliance if an individual CRA’s own code of
conduct fails to adequately address the provisions outlined by the CR4A Code of Conduct
Fundamentals.

In developing the Consultation Report, the Chairmen’s Task Force sought input from the
CRA industry, the Basel Committee of Banking Supervisors, and the International
Association of Insurance Supervisors. The Consultation Report will be revised and finalized
after consideration of all comments received from the public. In seeking public comment, the
Chairmen’s Task Force is particularly interested in views of how the provisions contained
within the CRA Code of Conduct Fundamentals advance the goals of investor protection,
fairness, efficiency and transparency in securities markets, and the reduction of systemic risk.

In addition to the Consultation Report itself, the Chairmen’s Task Force also seeks public
comment on two separate issues:

1. Whether it is advisable to require CRAs disclose to issuers beforehand
changes to their rating methodologies and rating criteria and whether
such a requirement would enhance or undermine investor protection.
Such a provision might take the form of a revised Provision 3.9:

Because users of credit ratings rely on an existing awareness of CRA
practices, procedures and processes, the CRA should fully and publicly
disclose modification of these practices, procedures and processes prior
to these modifications going into effect. The CRA should carefully
consider the various uses of credit ratings before modifying its practices,
procedures and processes. [Underlined language added.]

2. How compliance with the CRA Code of Conduct Fundamentals should be
best enforced, given different legal and market circumstances in different
jurisdictions. The current draft recognizes that different jurisdictions



may adopt different mechanisms to help ensure compliance. Proposals
within this framework include direct regulatory oversight, an outside
arbitration body (such as the International Chamber of Commerce) that
would determine whether a CRA is in compliance with the CRA Code of
Conduct Fundamentals, as well as market mechanisms. The public is
invited to opine on which of these approaches (as well as others) are
better suited to achieving the objectives of protecting investors,
maintaining fair, efficient and transparent markets, and reducing systemic
risk.

After the consultation process, the Chairmen’s Task Force will submit a final version of the
CRA Code of Conduct Fundamentals to the IOSCO Technical Committee for approval.

How to Submit Comments

Comments may be submitted by one of three methods. To help us process and review your
comments more efficiently, please use only one method.

Important: All comments may be made available to the public.
1. E-mail
o Send comments to mail@oicv.iosco.org.
« The subject line of your message must indicate “Public Comment on Code of Conduct
Fundamentals for Credit Rating Agencies.”
o If you attach a document, indicate the software used (e.g., WordPerfect, Microsoft
WORD, ASCII text, etc.) to create the attachment.
« DO NOT submit attachments as HTML, PDF, GIF, TIFF, PIF, ZIP, or EXE files.
OR
2. Facsimile Transmission
Send by facsimile transmission using the following fax number: 34 (91) 555 93 68.
OR
3. Paper
Send 3 copies of your paper comment letter to:
Philippe Richard
IOSCO Secretary General
Oquendo 12
28006 Madrid
Spain

Your comment letter should indicate prominently that it is a “Public Comment on Code of
Conduct Fundamentals for Credit Rating Agencies.”
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CODE OF CONDUCT FUNDAMENTALS FOR CREDIT RATING
AGENCIES

INTRODUCTION

Credit rating agencies (CRAs) can play an important role in modern capital markets.
CRAs typically opine on the credit risk of issuers of securities and their financial
obligations. Given the vast amount of information available to investors today — some
of it valuable, some of it not — CRAs can play a useful role in helping investors and
others sift through this information, and analyze the credit risks they face when
lending to a particular borrower or when purchasing an issuer’s debt and debt-like
securities.

In September 2003, IOSCO’s Technical Committee published a Statement of
Principles Regarding the Activities of Credit Rating Agencies. The Principles were
designed to be a useful tool for securities regulators, rating agencies and others
wishing to articulate the terms and conditions under which CRAs operate and the
manner in which opinions of CRAs should be used by market participants. Because
CRAs are regulated and operate differently in different jurisdictions, the Principles
laid out high-level objectives that rating agencies, regulators, issuers and other market
participants should strive toward in order to improve investor protection and the
fairness, efficiency and transparency of securities markets and reduce systemic risk.
The Principles were designed to apply to all types of CRAs operating in various
jurisdictions. However, to take into account different market, legal and regulatory
circumstances, the manner in which the Principles were to be implemented was left
open. The Principles contemplated that a variety of mechanisms could be used,
including both market mechanisms and regulation.

Along with the Principles, IOSCO’s Technical Committee also published a Report on
the Activities of Credit Rating Agencies that outlined the activities of CRAs, the types
of regulatory issues that arise relating to these activities, and how the Principles
address these issues. The CRA Report highlighted the growing and sometimes
controversial importance placed on CRA assessments and opinions, and found that, in
some cases, CRAs activity is not always well understood by investors and issuers
alike. Given this lack of understanding, and because CRAs typically are subject to
little formal regulation or oversight in most jurisdictions, concerns have been raised
regarding the manner in which CRAs protect the integrity of the rating process, ensure
that investors and issuers are treated fairly, and safeguard confidential material
information provided them by issuers.

Following publication of the CRA Principles, some commenters, including a number
of CRAs, suggested that it would be useful if IOSCO were to develop a more specific
and detailed code of conduct giving guidance on how the Principles could be
implemented in practice. The following Code of Conduct Fundamentals for Credit

' CRAs typically provide credit ratings for different types of debts and financial obligations —
including, for example, private loans, publicly and privately traded debt securities, preferred shares and
other securities that offer a fixed or variable rate of return. For simplicity’s sake, the term “debt and
debt-like securities” is used herein to refer to debt securities, preferred shares, and other financial
obligations of this sort that CRAs rate.



Rating Agencies is the fruition of this exercise. As with the Principles, with which it
should be used, the CRA Code Fundamentals were developed out of discussions
among IOSCO members, CRAs, representatives of the Basel Committee on Banking
Supervision, the International Association of Insurance Supervisors, issuers, and the
public at large. The CRA Code Fundamentals offer a set of robust, practical measures
that serve as a guide to and a framework for implementing the Principles’ objectives.
These measures are the fundamentals which should be included in individual CRA
codes of conduct, and the elements contained in the CRA Code Fundamentals should
receive the full support of CRA management and be backed by thorough compliance
and enforcement mechanisms. However, the measures set forth in the CRA Code
Fundamentals are not intended to be all-inclusive: CRAs and regulators should
consider whether or not additional measures may be necessary to properly implement
the Principles in a specific jurisdiction, and the Technical Committee may revisit the
CRA Code Fundamentals in the future should experience dictate that modifications
are necessary. Further, the CRA Code Fundamentals are not designed to be rigid or
formulistic. They are designed to offer CRAs a degree of flexibility in how these
measures are incorporated into the individual codes of conduct of the CRAs
themselves, according to each CRA’s specific legal and market circumstances.
However, in developing their own codes of conduct, CRAs should keep in mind that
securities regulators may decide to incorporate the CRA Code Fundamentals into their
own regulatory oversight, may decide to supervise compliance with the CRA Code
Fundamentals, and/or may decide to provide for an outside arbitration body to enforce
the CRA Code Fundamentals. Jurisdictions may also rely on market mechanisms to
enforce compliance with the CRA Code Fundamentals, as the market may judge a
CRA adversely if its own code of conduct fails to address the provisions contained in
the CRA Code Fundamentals.

Finally, the CRA Code Fundamentals address measures that CRAs should adopt to
help ensure that the CRA Principles are properly implemented. The CRA Code
Fundamentals do not address the equally important obligations issuers have of
cooperating with and providing accurate and complete information to the marketplace
and the CRAs they solicit to provide ratings. While aspects of the CRA Code
Fundamentals deal with a CRA’s duties to issuers, the essential purpose of the CRA
Code Fundamentals is to promote investor protection by safeguarding the integrity of
the rating process. IOSCO members recognize that credit ratings, despite their
numerous other uses, exist primarily to help investors assess the credit risks they face
when making certain kinds of investments. Maintaining the independence of CRAs
vis-a-vis the issuers they rate is vital to achieving this goal. Provisions of the CRA
Code Fundamentals dealing with CRA obligations to issuers are designed to improve
the quality of credit ratings and their usefulness to investors. These provisions should
not be interpreted in ways that undermine the independence of CRAs or their ability
to issue timely ratings opinions.

Like the IOSCO CRA Principles, the objectives of which are reflected herein, the
CRA Code Fundamentals are also intended to be useful to all types of CRAs relying
on a variety of different business models. The CRA Code Fundamentals do not
indicate a preference for one business model over another, nor are the measures
described therein designed to be used only by CRAs with large staffs and compliance
functions. Accordingly, the types of mechanisms and procedures CRAs adopt to



ensure that the provisions of the CRA Code Fundamentals are followed will vary
according to the market and legal circumstances in which the CRA operates.

Structurally, the CRA Code Fundamentals are broken into three sections and draw
upon the organization and substance of the Principles themselves:

¢ The Quality and Integrity of the Rating Process;
¢ CRA Independence and the Avoidance of Conflicts of Interest; and,

¢ CRA Responsibilities to the Investing Public and Issuers.

TERMS

The CRA Code Fundamentals are designed to apply to any CRA and any person
employed by a CRA in either a full-time or part-time capacity. A CRA employee
who is primarily employed as a credit analyst is referred to as an “analyst.”

For the purposes of the CRA Code Fundamentals, the terms “CRA” and “credit rating
agency” refer to:

¢  Those entities whose primary business is the issuance of credit ratings
for the purposes of evaluating the credit risk of issuers or debt and
debt-like securities; or

+  Any organization whose ratings are recognized for regulatory
purposes by a financial regulatory authority.

For the purposes of the CRA Code Fundamentals, a “credit rating” is an opinion
forecasting the creditworthiness of an entity, a credit commitment, a debt or debt-like
security or an issuer of such obligations, expressed using an established and defined
ranking system. As described in the CRA Report, credit ratings are not
recommendations to purchase or sell any security.

THE IOSCO CODE OF CONDUCT REGARDING THE ACTIVITIES OF CREDIT RATING
AGENCIES

As described in the IOSCO CRA Principles, CRAs should endeavor to issue opinions
that help reduce the asymmetry of information that exists between borrowers and debt
and debt-like securities issuers, on one side, and lenders and the purchasers of debt
and debt-like securities on the other. Rating analyses of low quality or produced
through a process of questionable integrity are of little use to market participants.
Stale ratings that fail to reflect changes to an issuer’s financial condition or prospects
may mislead market participants. Likewise, conflicts of interest or other undue
factors — internal and external — that might, or even appear to, impinge upon the
independence of a rating decision can seriously undermine a CRA’s credibility.
Where conflicts of interest or a lack of independence is common at a CRA and hidden
from investors, overall investor confidence in the transparency and integrity of a
market can be harmed. CRAs also have responsibilities to the investing public and to



issuers themselves, including a responsibility to protect the confidentiality of some
types of information issuers share with them.

To help achieve the objectives outlined in the CRA Principles, which should be read
in conjunction with the CRA Code Fundamentals, CRAs should adopt, publish and
adhere to a Code of Conduct containing the following measures:

QUALITY AND INTEGRITY OF THE RATING PROCESS

A. Quality of the Rating Process

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

The CRA should adopt, implement and enforce written procedures and
methodologies to ensure that the opinions it disseminates are based on a
thorough analysis of all relevant information available to the CRA.

The CRA should use rating methodologies that are rigorous, systematic,
and, where possible, result in ratings that can be subjected to some form of
objective validation based on historical experience.

In assessing an issuer’s creditworthiness, analysts involved in the
preparation or review of any rating action should use methodologies
established by the CRA.

Credit ratings should be assigned by the CRA and not by any individual
analyst employed by the CRA; ratings should reflect all public and non-
public information known, and believed to be relevant, to the CRA; and the
CRA should use people who, individually or collectively have appropriate
knowledge and experience in developing a rating opinion for the type of
credit being applied.

The CRA should maintain internal records to support its credit opinions for
a reasonable period of time or in accordance with applicable law.

The CRA and its analysts should take steps to avoid issuing any credit
analyses or reports that contain misrepresentations or are otherwise
misleading as to the general creditworthiness of an issuer or obligation.

The CRA should ensure that it has and devotes sufficient resources to carry
out high-quality credit assessments of all obligations and issuers it rates.
When deciding whether to rate or continue rating an obligation or issuer, it
should assess whether it is able to devote sufficient personnel with sufficient
skill sets to make a proper rating assessment, and whether its personnel
likely will have access to sufficient information needed in order make such
an assessment.

The CRA should structure its rating teams to promote continuity and avoid
bias in the rating process.



B. Monitoring and Updating

1.9

1.10

C.

1.11

1.12

1.13

1.14

1.15

1.16

Except for “point in time” ratings that clearly indicate they do not entail
ongoing surveillance, once a rating is published, the CRA should monitor
on an ongoing basis and update the rating by:

a. regularly reviewing the issuer’s creditworthiness,

b. initiating a review of the status of the rating upon receipt of any
information that might reasonably be expected to result in a rating
action (including termination of a rating), and,

c. updating on a timely basis the rating, as appropriate, based on the
results of such review.

Where a CRA makes its ratings available to the public, the CRA should
publicly announce if it discontinues rating an issuer or obligation.
Continuing publications by the CRA of the discontinued rating should
indicate the date the rating was last updated and the fact that the rating is
no longer being updated. Where a CRA’s ratings are provided only to its
subscribers, the CRA should announce to its subscribers if it discontinues
rating an issuer or obligation. Continuing publications by the CRA of the
discontinued rating should indicate the date the rating was last updated and
the fact that the rating is no longer being updated.

Integrity of the Rating Process

The CRA and its employees should comply with all applicable laws, rules
and regulations governing its activities in each jurisdiction in which it
operates.

The CRA and its employees should deal fairly and honestly with issuers,
investors, other market participants, and the public.

The CRA’s analysts should be held to high standards of integrity, and the
CRA will not employ individuals with demonstrably compromised integrity.

The CRA and its employees should not, either implicitly or explicitly, give
issuers any assurance or guarantee of a particular rating prior to a rating
assessment.

The CRA should institute policies and procedures that clearly specify a
person responsible for the CRA’s and the CRA’s employees’ compliance
with the provisions of the CRA’s code of conduct and with applicable laws
and regulations. This person’s reporting lines and compensation should be
independent of the CRA’s rating operations.

Upon becoming aware that another employee or entity associated with the
CRA is or has engaged in conduct that is illegal, unethical or contrary to
the CRA’s code of conduct, a CRA employee should report such information



immediately to the individual in charge of compliance or an officer of the
CRA, as appropriate, so proper action may be taken. Its employees are not
necessarily expected to be experts in the law. Nonetheless, its employees
are expected to report the activities that a reasonable person would
question. Any CRA officer who receives such a report from a CRA
employee is obligated to take appropriate action, as determined by the laws
and regulations of the jurisdiction and the rules and guidelines set forth by
the CRA.

CRA INDEPENDENCE AND AVOIDANCE OF CONFLICTS OF INTEREST

A. General

2.1

2.2

2.3

24

2.5

2.6

2.7

2.8

The CRA and its analysts should use care and professional judgment to
maintain both the substance and appearance of independence and
objectivity.

The determination of a credit rating should be influenced only by factors
relevant to the credit assessment.

The CRA should not forbear or refrain from taking a rating action based on
the potential effect (economic, political, or otherwise) of the action on the
CRA, an issuer, an investor, or other market participant.

The credit rating a CRA assigns to an issuer or security should not be
affected by the existence of or potential for a business relationship between
the CRA (or its affiliates) and the issuer (or its affiliates) or any other party,
or the non-existence of such a relationship.

The CRA should separate its credit rating business and CRA analysts from
any other businesses of the CRA, including consulting businesses, that may
present a conflict of interest.

CRA Procedures and Policies

The CRA should adopt written internal procedures and mechanisms to (1)
identify, and (2) eliminate, or manage and disclose, as appropriate, any
actual or potential conflicts of interest that may influence the opinions and
analyses CRAs make or the judgment and analyses of the individuals the
CRAs employ who have an influence on ratings decisions. The CRA’s code
of conduct should also state that the CRA will disclose such conflict
avoidance and management measures.

The CRA’s disclosures of actual and potential conflicts of interest should be
complete, timely, clear, concise, specific and prominent.

The CRA should disclose the general nature of its compensation
arrangements with rated entities. Where a CRA receives from a rated entity
compensation unrelated to its rating service, such as compensation for



2.9

2.10

consulting services, the CRA should disclose the proportion such non-rating
fees constitute against the fees the CRA receives from the entity for ratings
services.

The CRA and its staff should not engage in any securities or derivatives
trading presenting conflicts of interest with the CRAs ratings activities.

In instances where rated entities (e.g., governments) have, or are
simultaneously pursuing, oversight functions related to the CRA, the CRA
should use different employees to conduct its rating actions than those
employees involved in its oversight issues.

C. CRA Analyst and Employee Independence

2.11

2.12

2.13

2.14

2.15

Reporting lines for CRA employees and their compensation arrangements
should be structured to eliminate or effectively manage actual and potential
conflicts of interest. The CRA’s code of conduct should also state that a
CRA analyst will not be compensated or evaluated on the basis of the
amount of revenue that the CRA derives from issuers that the analyst rates
or with which the analyst regularly interacts.

The CRA should not have analysts initiate, or participate in, discussions
regarding fees or payments with any entity they rate.

No CRA employee should participate in or otherwise influence the
determination of the CRA’s rating of any particular entity or obligation if
the employee:

a. Owns securities or derivatives of the rated entity or any related entity
thereof;

b. Has had an employment or other significant business relationship with
the rated entity within the previous six months;

c. Has an immediate relation (i.e., spouse, partner, parent, child, sibling)
who currently works for the rated entity; or

d. Has, or had, any other relationship with the rated entity or any agent
of the rated entity that may be perceived as presenting a conflict of
interest.

The CRA’s analysts and anyone involved in the rating process (or members
of their immediate household) should not buy or sell or engage in any
transaction in any security or derivative based on a security issued,
guaranteed, or otherwise supported by any entity within such analyst’s area
of primary analytical responsibility, other than holdings in diversified
mutual funds.

CRA employees should be prohibited from soliciting money, gifts or favors
from anyone with whom the CRA does business and should be prohibited



from accepting gifts offered in the form of cash or any gifts exceeding a
minimal monetary value.

2.16 Any CRA analyst who becomes involved in any personal relationship that
creates the potential for any real or apparent conflict of interest (including,
for example, any personal relationship with an employee of a rated entity or
agent of such entity within his or her area of analytic responsibility), should
be required to disclose such relationship to the appropriate manager or
officer of the CRA, as determined by CRA compliance policies.

CRA RESPONSIBILITIES TO THE INVESTING PUBLIC AND ISSUERS
A. Transparency and Timeliness of Ratings Disclosure

3.1 The CRA should distribute in a timely manner its ratings decisions
regarding the entities and securities it rates.

3.2 The CRA should publicly disclose its policies for distributing ratings and
reports.

3.3 Except for “private ratings” provided only to the issuer, the CRA should
disclose to the public, on a non-selective basis and free of charge, any
rating regarding publicly issued securities, or public issuers themselves, as
well as any subsequent decisions to discontinue such a rating, if the rating
action is based in whole or in part on material non-public information.

3.4 The CRA should publish sufficient information about its procedures,
methodologies and assumptions so that outside parties can understand how
a rating was arrived at by the CRA. This information will include (but not
be limited to) the meaning of each rating category and the definition of
default and the time horizon the CRA used when making a rating decision.

3.5 When issuing a rating, CRAs should explain in their press releases and
reports the key elements underlying their rating decision.

3.6  Where feasible and appropriate, prior to issuing or revising a rating, the
CRA should advise the issuer of the critical information and principal
considerations upon which a rating will be based and afford the issuer an
opportunity to clarify any likely factual misperceptions or other matters that
the CRA would wish to be made aware of in order to produce an accurate
rating. The CRA will duly evaluate the response.

3.7 In order to promote transparency and to enable the market to best judge the
performance of the ratings, the CRA, where possible, should publish
sufficient information about the historical default rates of CRA rating
categories and whether the default rates of these categories have changed
over time, so that interested parties can understand the historical
performance of each category and if and how ratings categories have
changed, and be able to draw quality comparisons among ratings given by
different CRAs. If the nature of the rating or other circumstances make a



3.8

3.9

historical default rate inappropriate, statistically invalid, or otherwise likely
to mislead the users of the rating, the CRA should explain this.

The CRA should disclose when its ratings are not initiated at the request of
the issuer and whether the issuer participated in the rating process.

Because users of credit ratings rely on an existing awareness of CRA
practices, procedures and processes, the CRA should fully and publicly
disclose modification of these practices, procedures and processes. The
CRA should carefully consider the various uses of credit ratings before
modifying its practices, procedures and processes.

B. The Treatment of Confidential Information

3.10

3.11

3.12

3.13

3.14

3.15

The CRA should adopt procedures and mechanisms to protect the
confidential nature of information shared with them by issuers under the
terms of a confidentiality agreement or otherwise under a mutual
understanding that the information is shared confidentially.  Unless
otherwise permitted by the confidentiality agreement or required by
applicable laws or regulations, the CRA and its employees should not
disclose confidential information in press releases, through research
conferences, to future employers, or conversations with investors, other
issuers, or other persons, or otherwise.

Where a CRA is made aware of non-public information of the kind required
to be disclosed under applicable laws and regulations, depending on the
Jjurisdiction, the CRA may be obligated to make this information available
to the public. However, prior to doing so, the CRA should indicate to the
issuer its intent to release this information and permit the issuer to
immediately disclose this information itself. The timeframe a CRA should
provide an issuer to make this disclosure should be limited.

The CRAs should use confidential information only for purposes related to
their rating activities or otherwise in accordance with their confidentiality
agreements with the issuer.

CRA employees should take all reasonable measures to protect all property
and records belonging to or in possession of the CRA from fraud, theft or
misuse.

CRA employees should be prohibited from engaging in transactions in
securities when they possess confidential information concerning the issuer
of such security.

In preservation of confidential information, CRA employees should
familiarize themselves with the internal securities trading policies
maintained by their employer, and periodically certify their compliance as
required by such policies.



3.16

3.17

3.18

CRA employees should not selectively disclose any non-public information
about rating opinions or possible future rating actions of the CRA.

CRA employees should not share confidential information entrusted to the
CRA with employees of any affiliated entities that are not CRAs. CRA
employees should not share confidential information within the CRA except
on an “as needed” basis.

CRA employees should not use or share confidential information for the
purpose of trading securities, or for any other purpose except the conduct of
the CRA’s business.

DISCLOSURE OF THE CODE OF CONDUCT

4.1

The CRA should disclose to the public its code of conduct and describe how
the provisions of its code of conduct are consistent with the provisions of
the I0OSCO Principles Regarding the Activities of Credit Rating Agencies
and the I0SCO Code of Conduct Fundamentals for Credit Rating Agencies.
The CRA should also describe generally how it intends to implement and
enforce its code of conduct and disclose on a timely basis any changes to its
code of conduct or how it is implemented and enforced.
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