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Tdm tat 
Dinh hgng tin nhi$m dugc xem Id thudc do 

hieu qud hogt ddng,^ do luong muc dd rui ro vd 
triin vgng phdt trien cua ddi tugng dugc ddnh 
gid. Trong qud trinh hdi nhdp Mnh te, dinh hgng 
tin nhiim ddng vai trd rdt quan trgng irong viie 
tiip cgn ngudn von, dgc biit Id cdc ngudn vdn tic 
bin ngodi qudc gia. Muc xip hgng tin nhiim cd 
dnh hu&ng true tiip den chi phi sic dung vdn. 
Vdi ede id chiec tham gia thi tru&ng vdn nhu 
ngdn hdng thuang mgi, cdng ty tdi chinh, cdng 
ty bdo hiem ...muc xip hgng se dnh hudng nhdt 
dinh din muc phi vd uy tin huy ddng vdn tren tM 
tru&ng. Bdi viet se trinh bc^ khdi qudt vi khdi 
niim vd vai trd cua dinh hgng tin nhi^m vd xem 
xet thuc te, cUng nhu hiiu qud triin khai dinh 
hgng iin nhiim cua cdc ngdn hdng thuong mgi & 
Viit Nam. 

Tir khda: Dinh hgng tin nhifm (DHTN), 
Ngdn hang thuang mai (NHTM), 

Dat van di 
Thdng 4/2006, Ngdn hdng DIU tu & Phdt ttiin 

Vift Nam (BIDV) gdy ngac nhidn Idn cho cdng 
ddng tai ehinh vd cdc nhd ddu tu ttong vd ngodi 
nudc tt8n thi trudng tdi chinh Viet Nam khi ttd 
thdnh doanh nghifp diu tidn thue dinh hgng tin 
nhifm (DHTN) ddc lap toan can vd chhih thflc 
cdng bd kit qud dinh hgng do Ngdn hang 
Moody's thuc hifn. Ddy cd thi coi Id mdt ddng 
thdi ddn ddu cua ngdn hdng nay trude budc 
ngogt Idn cua quic gia la vifc Viet Nam gia 
nhdp Td chuc thuang mai thi gidi WTO (ngay 
7/11/2006). Bdi Id mdt ttong nhung nguyen tdc 
cua WTO ma cdc quic gia muin gia nhdp Id 
phdi cdng khai mmh bgch thdng tm; mdt dia 
phuong cin dupc ddnh gia ndng lyc canh ttanh 
de tang eudng thu hut ddu tu; mot doanh 
nghifpmudn phdt hanh dupc ci phiiu vd niem 
yet ttdn thi tnidng chung khoan ciing phdi cdng 
khai bao cao tdi chinh... Cflng vdi BIDV, cho 
tdi nay dd cd gdn 10 ngdn hdng thuang mai 

(NHTM) vd mdt so doanh nghidp tai Vift Nam 
thyc hien DHTN qudc te. Bdi viit sS cung cip 
cdi nhin ting quan vi vin di dinh hmg tin 
nhifm va thyc ttgng djnh hgng tin nhifm cfla cdc 
ngdn hdng thuong mai Vift Nam. 

1. Mpt si van de 1̂  lu|n vi djnh h^ng tin 
nhifm 

1.1. Khdi ni4m vi dinh hgng tin nhi$m 
(DHTN) 

Khdi nifm DHTN vdn cd khd mdi me tai Vift 
Nam, mac dfl da quen thuOe vd phd biin ttdn thi 
trudng tdi chinh thi gidi, vd dd ttd thdnh mdt 
thdng If tdi ehinh qudc te khdng thd thieu ttong 
thi trudng tdi ehinh ngay nay. Vgy dinh hgng tin 
nhifm la gi? 

Ngudi dau tien ddt ndn mdng cho vide hinh 
thanh DHTN phdi kd den Id John Moody khi 
dng dua thudt ngir ndy lan dau tidn vdo ndm 
1909 ttong cudn "Cdm nang chiing khodn 
dudng sdt". Tuy nhidn frong suit hon 50 nam 
sau dd, DHTN chl phd bidn d My vd ddn nhiing 
nam 1970, dich vy DHTN mdi duoc md rdng vd 
phat tridn d nhiiu nudc. Hidn nay, khdi nidm 
DHTN dang cd nhiiu cdch diln dat khac nhau 
nhu: 
- Trong cuin "Phdn tich rui ro tten cdc thi 
trudng dang chuydn dii" Bohn, John A dmh 
n^ia rang: "Dinh hgng tin nhiim Id sveddnh gid 
vi khd ndng ihanh todn dung hgn cdgdc vd lai 
cua mdt nhd phdt hdnh ddi v&i mdt logi chicng 
khodn tmng sudi thdi gian tdn tgi cua nd ". 
- Theo Cdng ty chflng khodn Merrill Lynch: 
"Dinh hgng tin nhiim la ddnh gid M$n thdi cua 
edng ty xip hgng tin nhiim vi chdt lugng tin 
dung cua m$t nhd phdt hdnh chung khodn ng vi 
mdt khodn ng nhdt dinh. Nd duge hiiu Id each 
ddnh gid hi$n thdi vi chdt lugng tin dung dang 
duge xem xet trong hodn ednh hudng vi tuong 
lai, phdn dnh sic sdn sdng vd khd nang nhd phdt 
hdnh cd the ihanh todn gde vd ldi dung hgn. Kit 

* Phdng Tan H^i Trik, Ngan hing D ^ m vi Phdt trign Vigt Nam. 
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qua xip hgng tin nhiem chua d^ng cdy Min chit 
^uan cua cae chuyin gia xip hgng iin nhiim ". 
- Theo edng ty Moody's: "Dinh hgng tin nM?m 
Id nhicngy Min ddnh gid vi chdt lugng tin dyng 
vd khd ndng thanh todn ng ciia chu thi di vay 
dua tren nhirng phdn tich tin dyng ca bdn vd 
biiu Men thdng qua hi thdng ky hiiu ticAaa tdi 
C". 

Theo td ehflc xip hang Standards & Poor: 
"Dinh hgng tin nhiem Id nhirng^ Min ddnh gid 
Men tgi ve riii ro tin dung, chdt lugng tin dyng, 
khd ndng vd thi0ny cua chu the di vgy trong viie 
ddp icng cdc nghia vy tdi chinh mgt cdch day du 
vd dung hgn" 
- Theo dinh nghia cua Vifn nghidn ciiu Nomura: 
"Dinh hgng tin nhiem Id ddnh gid Men tgi vi 
mice dg sdn sdng vd khd ndng trd gdc hogc lai 
ddi v&i chicng khodn ng cua mgt nhd phdt hdnh 
trong sudt thdi gian tdn tai cua chicng khodn 
do." 

Tfl ede djnh nghTa frdn, ta ed thd dua ra djnh 
nghia chung nhu sau: "Dinh hgng tin nhiem Id 
viic ddnh gid vi mice dg tin nhiim ddi v&i khd 
ndng thuc M$n cdc nghia vu tdi chinh ciia td 
chiic dugc dinh hgng (qude gia/doanh 
nghi0p/td chiec tin dyng) cdn cu trin nhieu yeu 
td nhu tich su tin dung, Ifch sie thanh todn, tinh 
trang ng vd tdi sdn, cdc yiu td hd trg ben 
ngodi..." 

1.2. Su cdn thiit vd vai trd cua dinh hgng tin 
nhiem 

Hifn tgi khdng cd quy djnh bdt bude ve vide 
djnh hgng tin nhifm, nhung cbinh tdm quan 
ttpng cfla vifc djnh hang tin nhifm frdn thi 
trudng tai chinh da khidn eho vide nay frd thdnh 
mdt tiidng le. Bdi le sy cdn thiit eua dinh hgng 
tin nhifm xudt hien tfl nhu cdu thuc td khdch 
quan cfla thi trudng, dd Id nhu cdu ddi hdi phdi 
cd mOt td ehflc ddc lap ddnh gid nii ro di djnh 
hudng ddu tu cua cdc nhd ddu tu tdi cdc chdng 
khodn/cdng cy nocua cdc nha phdt hanh (qudc 
gia, doanh nghifp, td chuc tin dyng...) ddng 
thdi thdng qua kdt qud djnh hang tin nhiem cdc 
nhd phdt hdnh mudn chflng minh eho sflc mgnh 
tdi chinh cua rahih. Bdn cgnh dd, djnh hgng tm 
nhiem cdn ddng vai ttd quan frpng ddi vdi cdc 
CO quan qudn ly thi trudng nhu (1) Tao diiu kien 
phdt tiiin thj trudng khi tgo didu kien cho cdc 
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thanh vidn thj tnrdng cd thd ddnh gid nii ro tin 
dyng eua cdc ben lidn quan ttong qua trinh ddu 
tu, eho vay; (2) Gdp phdn qudn ly thj tmdng tdi 
ehinh khi kSt qua DHTN do cdc td chflc ed uy tin 
tten thd gidi dua ra dang ddn ttd thdnh nhiing 
chudn myc frong quy djnh ciia cdc thj tnrdng tdi 
chinh; (3) Gdp phan tang tmh minh bgch frdn thi 
trudng tm dung khi cdc kit qud DHTN cho phdp 
qudn ly chdt lupng tin dung cua hdng loat khdch 
hang vay np thdng qua rat nhieu nhijng quy djnh 
ch^tche. 
-I- EWmg d gde dp mpt qude gia, viee tang gidm 
djnh hgng tin nhidm khdng chi tgo ra nhihig bidn 
d0ng ttong ndn kinh ti ma cdn dnh hudng din cd 
nhiing van de chinh trj. Ddu ndm 2012, td chflc 
djnh hgng tin nhidm Standard & Poors hg bdc 
xip hang tin nhidm cfla Phdp xudng mflrc "tidu 
cyc",bdi np cdng ciia nudc ndy dang d mflc cao 
va thi trudng lao dpng tang trudng yeu kem 
khidn tinh trgng thdt nghifp khdng dupe cdi 
thifn. S&P tuydn bd cd thi ha xip hgng tin dung 
cua Phdp thdm Idn nfla trong nam 2012 neu nd 
lyc kiim sodt thdm hut ngdn sach va cdi td can 
tnic khdng phdt huy tdc dung. Bdn canh do, khi 
cudc khung hodng ny tgi khu vyc ding tien 
chung Chdu Au budc vdo nam thu 3,dpng thai 
ndy cua S&P da tryc tidp dua khiing hodng den 
cfla ngo cua nin kinh td Idn thfl 2 Chdu Au ndy. 
Quyit djnh hg djnh hgng tin nhidm khien chi phi 
lai vay eua Phdp tang cao ban ddng thdi ehinh 
phu phdi that chat chi tidu ban. Khdng chi vdy, 
vifc hg djnh hgng tin nhifm ban Id da cd dnh 
hudng tidu eye den sy nghifp chinh tri cfla cyu 
tdng thing Phap Nicolas Sarkozy bdi ttong suit 
mdt thdi gian dai, vifc giiia dupe djnh hgng tin 
dung cao nhat da ttd thdnh mpt niem ty hao cho 
nudc Phdp ndi chung vd dng Nicolas ndi rieng. 
4- Dflng d gde dp co quan qudn ly nhd nudc, 
thdng tin vi DHTN cfla eae doanh nghidp se 
giup cho cae co quan qudn ly nha nudc ddnh gid 
duoc ddi tuong qudn ly cua minh, cd co sd 
thdng tin d% so sanh theo ng^ih kinh ti, Imh vyc 
hogt ddng cfla cac doanh nghidp. DHTN eung 
cung cdp CO sd cho cac ca quan quan 1;̂  nhd 
nude dua ra nhiing giai phdp thich hpp nhdt di 
thuc ddy sy phat trien vd hogt dpng cfla cdc 
doanh nghiep tton^ nganh kinh ti ndi ridng va 
todn bp nen kinh te ndi ehung, nham bdo ddm 
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mdt moi tiidng kinh ti hogt ddng ldnh manh. 
Ben canh dd, tiidng tin vi DHTN cfla doanh 
nghifp cd tiii giup ehinh phfl ed thi xdc dinh 
dupc hidu nang qudn trj, hieu qua kmh doanh 
cua ede doanh nghifp nha nudc. Trdn co sd dd, 
ehinh phfl ed th% quyit djnh ci phin hda, sdp 
nhdp hay gidi tiii doanh nghifp, diy nhanh tim 
trinh cd ph^i hda doanh nghifp. 
+Dung d gdc dp mpt ngdn hdng thuong mai cua 
mOt quic gia dang phat tiidn (Vift Nam, Tnmg 
Quic...), vifc thyc hifn djnh hgng tin nhifm 
gdp phdn ndng cao gid trj thuong hifu cfla ngdn 
hhig do tai thj tiudng ndi dja eung nhu frong 
khu vyc, mang din eai nhin tich eye cua dii tae 
va khach hdng, giflp ngdn hdng md rpnĝ  quan hf 
hpp tdc vdi cdc to chflc tdi chinh qude ti, vd 
gidm ehi phi vdn khi ngdn hdng n h ^ khodn vay 
tfl cdc td chflc tdi chinh qudc td. Ngdn hdng xdy 
dyng Trung Qudc (CCB) thyc hifn djnh hang 
tin nhifm quoc te lan ddu tidn vdo nam 1995, tfl 
dd den nay, ehi cd duy nhdt mpt lan t̂ it hang vdo 
ndm 1998, cdn Igi cdc nam 2001, 2005, 2010, 
ngdn hdng deu dupte ndng hgng. Trong dd, lin 

nang hang nam 2005 da giflp CCB hodn thdnh 
IPO thdnh cdng tai thj trudng chflng khodn 
Hong Kong, cflng co mgnh me nin vin vdi 9.2 
t^ USD vdn chu sd hiiu tdng thdm. 

2. Thifc trang triin khai t^i Viet Nam 
Nhu vay, vifc tham gia djnh hgng tin nhifm, ddc 
bidt d thj trudng qudc te, se giup cac domih 
nghifp vd ngdn hdng Vift Nam ttong vifc xdc 
djnh vi tri, tiim ndng vd co hpi, vd eung Id mpt 
ttong nh&ng yen td quyit dinh thdnh cdng cfla 
ngdn hdng, doanh nghifp dd khi hdi nhdp quic 
ti, dac bift Id cdc thj trudng vdn qudc te. Mac dfl 
vifc dp dung DHTN mang Igi lpi Ieh vi nhiiu 
mdt, vi nhieu ly do khac nhau, cho ddn nay chua 
cd nhiiu doanh nghifp tgi Vift Nam dp dyng 
DHTN ttong qudn tri diiu hdnh. Cdc doanh 
nghifp tham gia DHTN ehu yeu la cdc ngdn 
h^g thuang mgi, va sd lupng ndy vdn cdn rdt it 
di. Theo thdng tin cfla Moody's, Standard&Poor 
vd Fitch, Vift Nam chi cd khodng dudi 15 doanh 
nghifp ndm ttong danh sdch xep hang cfla cdc t i 
chiic DHTN quic ti, ey thi nhu sau: 

Bang 1: Danh sdch cdc doanh nghifp 

1. 
2. 
3. 
4. 
5. 
6. 
7. 
8. 
9. 
10. 
11. 
12. 
13. 

BIDV 
Vietinbank 
Vietcombank 
Agribank 
ACB 
Exunbank 
MBB 
SHB 
Sacombank 
Techcombank 
VPBank 
Vinacomin 
VIB 

Moody's 
X 

X 

X 

X 

X 

X 
X 
X 

X 

X 

tai Vift Nam tham gia DHTN 

S&P 
X 
X 

X 

X 

X 

Fitch 

X 

X 

X 

X 

Nguan: Tac gia tu cap nMt da lieu d8n thang 07/2015 
Tai Vi?t Nam hien nay da co mOt si doanh thugc Idli nhi6u vao kit qui DHTN cua tvmg 

nghiep va ngan hing Viet Nam tiSn hjnh vay doanh nghiep. 
von trSn thi trucmg qu6c 16 d6 ma rBng hoat +Daunam2012,TapdoanV"macominxmph6p 
dOng san xuat kinh doanh. Tuy nhign, vi$c huy Thu tuon^ dugc pMt hinh 500 trieu USD tidi 
d0ngdugcnguonvantuthitruongqu6ctSphu phiSu qu6c ti. Tuy nhien, thang 04/2012, 
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Moody's dd cd ddng thdi ha triin vpng tin nhidm 
cfla tfl dn dinh xudng tidu cye, vd cho bidt tridn 
vpng tin nhiem cua Vinacomin cd thi se duprc 
ndng Idn mdc "dn djnh" niu nhu ty If EBIT/ehi 
phi di vay vugt qua dupc ngudng 2,5- 2,75 lin. 
Sau do, mpt sd vdn de lien quan den cdc tap dodn 
kinh td cua Nhd nudc da dnh hudng ddn vide 
phdt hdnh frdi phiiu cua cdc doanh nghidp Vift 
Nam ra ihi trudng qudc ti, ddn din vide 
Mnacomin phdi xin hoan dy djnh phdt hdnh ttdi 
phiiu. Vdo thang 05/2012, Vmacomin da cdng 
bd huy dpng 3.0001^ VND tfl viee phdt hanh trai 
phieu n0i dja, phyc vy cho mye tieu tang quy md 
vdn boat ddng vd phdn bi vdo cac dy dn ddu tu 
cfla t$p doan. 
+ Thdng 03/2012, VietinBank da td chdc 
roadshow d cdc tiii trudng chdu A, Au vd My di 
md dudng cho dyt phat hdnh ttdi phiiu d nude 
ngodi. Va din tiidng 05/2012, VietinBank phdt 
di thdng cdo da phdt hdnh thdnh cdng 250 trieu 
USD trdi phieu qude td, k^ ban 5 ndm, lai suit ci 
dinh 8%/nam. Thdnh cdng d Idn ddu tien m0t 
ngdn hang thuong mai Vift Nam "ra bidn Idn 
ddnh cd", mang Igi tin hifu lgc quan ddi vdi 
nidm tin cfla nhd ddu tu qude td danh cho doanh 
nghifp Vift Nam. Ddu tiiang 6/2012, S&P da 
edng bd ndng ttidn vpng xdp bgn tin nhifm cfla 
Vietinbank tfl mdc "tidu eye" Idn "dn djnh" vd 
dy kiin duy tri xip hgng ttdi phieu cfla 

VietinBank d muc B+ (S&P). 
+ Thang 08/ 2013, BIDV duoc Td chflc djnh 
hang tin nhidm S&P thyc hidn vide ra soat vd 
cong bd dinh hang dinh ky vdi ket qud dinh hgng 
tin nhifm: Djnh hgng nha phat hdnh dai hgn d 
miic B+; Djnh hgng nhd phdt hanh ngdn han d 
miic B; Djnh hang ndng lye doe lap d mflc b+ vd 
tridn vpng dn djnh. Dieu nay dgc bift cd y nghia 
khi ngdn hang nay dang frong giai dogn cd phdn 
hod, lim kidm nhd ddu tu chien lupc eung nhu 
phat hdnh ttdi phieu qude te. Vifc ndng triin 
vpng xep hgng se giflp BIDV thu hflt cdc nhd 
ddu tu chien lupc, ciing nhu thudn lpi hon ttong 
vifc djnh gid. Ngay sau dd, BIDV da phat di 
thdng bdo ke hogch huy dOng 500 trifu dd la My 
trdi phidu vdi kf hgn 5 ndm trdn thi trudng quie 
td (cu thd Id chdu A vd chdu Au), phye vy eho sy 
ndng cao co eau nguin vdn cfla ngdn hdng. 

Sau ndm 2013 ttd lai day, cdc doanh nghifp 
tgi Vidt Nam, dac biet Id cdc ngdn hdng thuong 
mgi, da cd nhieu nd lye cdi tien nang lye qudn trj 
didu hdnh dd ndng cao DHTN ve nhieu mat: nhd 
phdt hdnh, tidn gui ndi tf, tien giri ngogi tf... 
Ddn thdng 06/2015, hdu nhu ede ngdn hdng 
thuang mai ddu giii trien vpng "dn dinh", mot so 
chi tidu x6p hang dupc ndng len vd dat mflc xep 
hgng xdp xi DHTN cua qudc gia. 

Bang 2: Mirc xep hang cua Moody's nam 2015 

Ti6u chi danh gid 

xip hang nha phat hanh 
ngi va ngoai t€ dai han 
xip hang tign giri n6i te 
ddi han 
xip hang ti6n gud ngoai 
t$ dai han 

X^p hang ngdn han 

xip hang stic manh tai 
chinh ngdn hdng 

TriSn vgng 

BIDV 

Bl 

Bl 

B2 

Not 
Prime 

Bl 

6ndinh 

Vietin 

Bl 

Bl 

B2 

Not 
Prime 

On dinh 

ACB 

B3 

B3 

B3 

Not 
Prime 

E/ 
caal 

On dinh 

MBB 

B3 

B3 

B3 

Not 
Prime 

E/ 
caal 

6ndinh 

STB 

B3 

B3 

B3 

Not 
Prime 

E/ 
caal 

On dinh 

TCB 

B3 

B3 

B3 

Not 
Prime 

E/ 
caal 

On dinh 

VB 

B2 

B2 

B2 

Not 
Prime 

E/ 
caal 

On dinh 

Ngu6n: Moody's 

SiieS (7/20151 OUANLtKINHlf Q ] 



I W l Mfti TBUftHG KINH DOANH THtfC TRANG TRI^H KHAI BINH HANG TfN NHl|M.. 

S.Kitlu^n 
Vifc ttiy c hifn DHTN da ttd thdnh mpt tiidng 

Id tdi chmh qudc ti khdng thi thiiu. DHTN giflp 
cdc nhd ddu tu phdn tich vd danh gia tinh Itinh tdi 
chinh cua mpt ti chflc (don vi dinh hgng) md hp 
quan tdm, tfl dd se cdn nhdc vd cdc quyet djnh 
ddu tu. v i phia td chflc dupc djnh hgng, dgc biet 
Id eac td chflc tgi cdc nudc daiig phdt triin nhu 
Vidt Nam, DHIN giup cae t i chflc ndy tdng 
cudng tinh cdng khai, minh bach vd djnh vj tten 
thi trudng, tgo ddng lyc eho td chdc cdi thidn 
nang lyc hifn tgi di ndm bdt co h0i vuon ra thi 
trudng quic td, vd gidm chi phi sd dung vdn eho 
cac khodn vay. Vd phIa co quan qudn ly, thdng 
tm vi DHTN Id mdt cdng cy hflu hifu giflp hp cd 
the theo doi tinh hinh tdi chinh cfla cdc td chiic, 
tfl dd cd cdc bifn phdp kip thdi de dn djnh vd 
phdt ttiin thj trudng. Vifc sfl dyng DHTN mOt 
each dflng ddn se dem Igi hifu qud eho tdt ed cdc 
chu tiid Iham gia vdo thj trudng tdi chinh cua 
mdt quie gia ndi ridng vd thj trudng tdi ehinh 
qude tindi chung. 
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