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T6M TAT: 
Bai nghidn ci?u nh^m muc dich xac dinh cac nhan to' vT mo idc dong de'n sif phdt trien cua thi 

tnfdng xe'p hang tin nhiem doanh nghiep (XHTNDN) tai Viet Nam \a edc quo'c gia khde trong 
nh6m ASEANH-3. Nghien cu'u su' dung phan tich hoi quy logit vdi bie'n phu thupc thu" lii (Ordinal 
Logistic Regression) de giai thich cdc tde dong tai 10 quo'c gta va \Ling lanh tho trong nhdm 
ASEAN+3. Ke't qua cho tha'y ton tai sd tac dong ciia mu'c dp phat trien thi tnfdng phie'u, tiing trifdng 
kinh te, dp md thi trifdng va mot so bie'n vT mo khac den sif phat trien cua thi trifdng XHTNDN. 

Tiif khda: Xep hang tin nhiem, ye'u to' vT mo, ASEAN+3. 

I.Dat va'nde 
Viec phat trien thi tru'dng XHTNDN phai di 

cting vdi phdt trien thi trifdng trai phieu doanh 
nghiep (TPDN) la mot y kien du'de da so cac 
nghien ciJu thifa nhan. Thi tru'dng XHTNDN ra ddi 
nĥ m khac phue cac ton tai cua thi trifdng trdi 
phieu nhif bat can \ifng thong tin, riii ro dao du'c. 
mau thuSn Ipi ich, xung dot dai dien,... Dong thdi, 
Ihj tnfdng XHTN phdt trien gitip cho viec dieu 
chinh \a hieu qua cua thi trifdng trai phieu difdc 
ling len mu'c dp mdi. tang kha niing thanh khoan 
Clia trdi phieu.... (Frost (2007); Hand. Holthausen 
& Leftwich (1992)). Trong thdi gian qua. cac nu'dc 
Dong Nam A du'de -\em la da cd nhifng thanh tifu 
nhat dinh trong qud trinh phat trien thi trifdng trdi 

phieu DN va tif dd lii phat trien thi trifdng 
XHTNDN. Tuy nhien. so vdi cdc quo'c gia khac tai 
chau A thi van cdn mpt khoang cdch ldn, can phai 
difpc ciii thien rat nhieu. Vdi sif hd trd cua ADB, 
Di&n dan thj tru'dng trai phieu ASEAN + 3 
(ABMF) da du'de cac Bp trifdng Tai chinh tan 
thanh tai Hpi nghi Bo tnfdng tai chinh ASEAN + 3 
lan thif 13 vao ngay 02/05/2010 tai Uzbekistan. 
Viet Nam da tham gia tich cifc Didn dan va hd trd 
trd thanh mgt nen tang chung de thiic day tieu 
chuan hda quy tde thyc hanh thi trifdng va hai hda 
hda cdc quy dinh lien quan giao dich trai phie'u 
trong khu vUc, ciing nhif thuc day phdt trien thi 
tru'dng trai phieu trong nu'dc - bao gom thiic dii'y 
cdc bien phap de phdt tnen hoal dpng XHTN. Tuy 
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nhien. nghien cii'u thyc nghiem de kham phd 

nhu'ng bien so' kinh te' giiJp phat trien lhi tnfdng 

trai phie'u npi dia d chau .\ gap nhieu khd khiin do 

hch SLf giao dich tren thj tnfdng nay tu'dng ddi 

ng in (ADB. 201S). Dd'i vdi thi tnfdng xep hang lhi 

dif l ieu cang khd khan de tie'p can va quang thdi 

gian cua diJ lieu cang ngdn hPn nifa. 

2. Mo hinh va cac bie'n so' t rong mo hinh su' 

dung 

Mifc dp phat trien thi tru'dng X H T N D N (DCR) 

du'de Xiic dinh difa tren thang do ttif 1 de'n 3. vd i : 1). 

thi tru'dng tai quo'c gia do khdng cd CRA hoae 

CRA cd boat ddng iha'p: 2). Da cd nhieu DCRA 

difdc cong nhan \a cd hoat ddng thu'dng xu_\'en/cd 

so lu'dng chu the XHTN Idn: 3). Cd so Iifdng chii 

the xep hang rat Idn. cd sif tham gia ciia GCRA 

vao thj tnfdng thdng qua dau tif gdp vo'n. l ien 

doanh hoae cac DCRA trd thiinh RCRA/GCRA 

(Hu. Huang. Pan i : Shi (2019). Hu. X.. Shi. J.. 

Wang. L., & Yu. J. (2019). So lieu di/dc tac gia 

long hdp tif md ta trong cdc bdo cao ciia ACRAA 

(2018). ADB (2018). Do bien DCR la bie'n rdi rac. 

cd thu' tif nen ind hinh sit dung trong nghien cifu 

nay la mo hinh hoi quy logit vdi bie'n phu thupc 

thif tif (Ordinal Logistic Regression). Md hinh cd 

dang bien Y lii bien phu thupc cd ke't qua thiJ tu' 

v d i j mi fcdd. Khi dd, P( Y < j ) ta \ac sua't lich luy 

cua Y nhd hPn hoae bdng mdt danh muc cu ihe vdi 

j = i j - I. Ty le odds (ti le giiJa xac sua't vay 

ra 1 Slf kien so \ d i xac suii't khdng \ay ra vu" kien 

dd) nhd hdn hoae b ing mdt danh muc cu the cd 

lhedu 'pcd inhnghTa la :P |Y< j )/P (Y > j l . Vdi log 

odds du'de gpi la logit thi ta ve cd cdng ihiJc dang: 

^ " ^ I Y I J I ^ "ogit(P(V<j)) 
Ta cd the bie'n doi md hinh ve dang ddn gian 

la: logit ( P ( Y < j ) ) = p ,o -n |X | - . . . - i i p> :p \ d i Y 

trong tru'dng hdp nay lii DCR. x la cac bien ddc 

lap vii bien kiem soat trong md hinh. Dd'i vdi cdc 

nhan td' tac dgng. nghien ciJu ke thiYa tif IMF 

(2010) ve phat tnen thi trifdng trdi phieu DN tai 

cac quo'c gia nidi noi. cung cac nghien cifu ctia 

Rajan \ a Zingale (2001). Eichengreen <k 

Luengnaniemitchai (2004) va Adelegan A; 

Radze\\ ic/-Bak(2009). 

Mii'c dp phdt Irien ciJa thi tnfdng trdi phieu DN 

(COPB) du'de \ae djnh difa tren gia tri \on hda ciia 

trai phieu DN/GDP (*:;•). Khi thi tnfdng trdi phie'u 

phat trien de'n mgt mu'c dp nhii'i dinh. XHTN se dan 

dan the hien rd vai trd cung ca'p thdng tin se thiic 

day minh bach thong tin thi tnfdng. bang cdch danh 

gia chat lifdng tin dung xe'p hang dai dien cho vi^c 

phd bien thdng tin cho nhifng ngu'di tham gia thi 

tru'dng ve mu'c dp rui ro cua cdc nhii phdt hiinh. 

khoan nghia vu tai chinh du'de phat hiinh. Nghien 

cii'u ky vpng bie'n nay se cd tac ddng lich cifc de'n sif 

phdt trien ciia thi tnfdng XHTN. 

Tang tru'dng kinh te (GDPPC) du'de do lifdng 

bang gid tri GDP binh quan dau ngifdi cua quo'c 

gia dd, Nen kinh te tang tru'dng tha'p la mdi ye'u Id' 

the hien sif khd khiin va rao can dd'i vdi cdc nu'dc 

dang phdt trien de cd mdt thj trifdng trdi phifi'u 

thanh khoan va cd do sau. Do nen kinh te' kdm 

tang tru'dng nen cac thi tru'dng trdi phiS'u ndy 

thifdng khong d'n djnh ve gia, lai sua't vd t6n lai 

bie'n ddng ngifdi mua va ngifdi bdn tren thj tnfdng. 

Khi tang tnfdng td't, se lao nen dieu kien de md 

rgng quy md cho thi trifdng ir i i i phieu. Ngifdc lai, 

so' tien phdt hanh qud nhd se khong the thu hiit 

cac nha dau id dn dinh. V i vay. nd cijng 15 dieu 

kien dd phat trien thi tnfdng X H T N DN. 

Quy md td chu'c tin dung trong nddc (DC) difdc 

do lu'dng bdng ty le dif nd tin dung trong nifdc 

difdc cung ca'p bdi cac td chu'c tin dung/GDP (%). 

Cdc ngan hang phue vu nhif eac trung gian tai 

chinh va nha tao lap thi tru'dng, sif hien dien ciia 

hg lacSn thiet cho sy phat trien ctia mdt thj tru'dng 

trdi phie'u cd thanh khoan vii hoat dpng td't. Tren 

mat khac. cdc ngan hang va thi trddng trdi phieu 

canh tranh trong viec cung cap tai chinh va phdt 

trien td't he thdng ngan hang cd the lam gidm di 

thi phan eua trai phieu tren thi tru'dng. Do dd. bie'n 

DC cd the tac dpng tich cifc den thj trydng trai 

phieu vii X H T N D N khi cac ngan hang ddng vai 

trd la ngydi mua trdi phieu. nhii dau t y l dn tren thj 

tru'dng hay ngu'di bao lanh,,.. Ngu-pc lai, nd se tac 

tac dpng tieu cyc khi ngan hang canh tranh In/c 

tie'p trong ngudn cung tfng vdn cho thi trifdng. 

Chenh lech lai suat (IRSP) difdc do lydng b!ing 

chenh lech L i i i suat cho vay - huy ddng cua cdc td 
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chifc lin dung. Lai sua't cao cd xu hydng giam tde 
dgng den lhi tnfdng phat hanh va trai phieu phat 
tri^n. vi it cdng ty cd the hoan tra nd khi lai sua't 
cao. Neu cd sy thay ddi lai sua't. cac nha dau ty se 
khong cd hiJng thii vdi cac chtJug khodn lai sua't cd' 
dmh ddi han bdi vied rui rocao, rang stfc mua ciia 
lii san c6 lai suat cd' dinh dai han se bi giam siii. 
Mdt khde, bie'n ddng lai sua't cao cd the la mdt dau 
hî u cua thie'u thanh khoan thi trydng. Nhy vay 
ton tai mot mdi quan he tieu cyc dy kien giii'a 
chenh lech lai suat danh nghTa va phat trien thi 
infî ng trdi phie'u va keo theo thi trydng XHTNDN 
Cling khd long phat trien. 

Dp md nen kinh te (EX) difdc do lifdng bdng 
gia tri xua't khd'u hang hda, dich vu so vdi GDP cyr 
GDP). Dp md kinh te ldn lam gidm cdc chinh sdch 
han che md rdng thi tru'dng, khdng nha'n manh 
de'n viec ngdn chan cac ngudn cung vd'n khi nen 
kinh le tidp xiic vdi canh tranh quo'c le (Rajan va 
Zingale (2001). Do dd, nd tde dgng md rdng thi 
tnCdng trdi phieu va iao ra sy ihuan idi cho thi 
infdng XHTN. Tuy nhien, nghien cyu ciia 
Adelegan & Radzewicz-Bak (2009) tiy IMF lai 
cho thay tde ddng ngydc chieu, do miVe dd tiep can 
ngu6n vd'n ben ngoiii cang thap cang thiic day thi 
tnfdng trai phieu trong nydc phdt trien hdn tai cac 
quo'c gia dang phdt trien. 

Ngoai ra, cdc bien dinh tinh do Iifdng tydng dd'i 
ve riji ro qudc gia ciing dydc sif dung trong md hinh 
nhif cdc bie'n kiem sodt (IMF. 2010), bao gdm: (i) 
Luat phdp va trat ty (LO - Law and order) dydc do 
Itfcfng bang bien phap chi so' ty Hifdng ddn qud'e te 
ve Ruiro qudc gia (ICRG). Thanh phan luat la mpt 
dSnh gia \e stfc manh va vd ty eiia he thd'ng phap 
luiit tai quo'c gia dd, trong khi trat ty danh gia sy 
tuan thii phd bien cua phdp luat. (ii) Chat lifdng 
chinh s.ich dn djnh (BQ - Bureaucratic quality) la 
thydc do stfc manh the che vii cha't Iddng cua bd 
mdy chinh quyen. Diem cao dydc trao cho cdc qudc 
gia ndi bg may cua hp cd sii'c manh va chuyen mdn 
tie quan ly ma khdng thay doi manh me trong ehinh 
sdch hodc gidn doan trong cae dich MI ciia chinh 
phu. (iii) Ho sd dau ty (IP - Investment profile) la 
nî t danh gid ve cac ye'u td anh hydng de'n rui ro 
ddi \di mgt khoan dau ty. Cdc thanh phan ciia bie'n 

nay la kha nang ion tai cua hdp ddng. Idi nhuan ihu 
hdi \a cham ire thanh todn. Mdc dd vd'n hda thi 
trydng trdi phieu dy kien se tang khi riii ro dau ty 
giam va vi the tao nen cd hgi de phdt trien thi 
trtfdng XHTNDN trong nydc. (iv) Chi so tham 
nhung (CORR - corruption index) the hien diem 
tang eao hdn se cho tha'v mu'c dp tham nhung giam 
ihap di. Mifc dp tham nhiing cao lam suy yeu \iec 
thyc thi phap luat. giam Idng tin tren thj trydng îl 
tang cdc chi phi de thyc hien thanh cong giao dich.... 
Dieu dd se tac dgng tieu eye. thj trydng XHTN 
khdng pha! huy hieu qua xh se khd phdt Irien. So 
lieu cdc chi so'rui roqudc gia nay dydc thu thap ttf 
Political Risk Ser\-ices International Country Risk 
Guide (PRS). 

Dy lieu dddc thu thap ty 10 qud'e gia vd viing 
lanh thd cua ASEAN+3. bao gdm: Trung Qudc, 
Hong Kdng. Indonesia. Nhat Ban, Han Qudc. 
Myanma. Philipine. Singapore. Thai Lan. Viet 
Nam ty cd sd dtf lieu cua ADB vii WB trong 21 
nam ty nam 1997 - 2017. hinh ibanh nen 210 quan 
sdt. Dd lieu khong bao gdm Campuehia, Lao, 
Bruney do khdng cd/khdng cd day dii thdng tin 
trongcdsddyiieucua WB. ADB. 

3. Ke't qua tac dgng cua cac nhfln to'vTmd de'n 
phat trien thi trydng XHTNDN tai ASEAN + 3 

Kiem dinh t> le kha ndng (LR test) xem xet 
mdt thanh phan phydng sai ddc iinh (ludn ldn hdn 
0) cd khac 0 diyc ,sy hay khdng. Gia thuyel HO la 
ta'l ca edc he sd' hoi quy Irong md hinh deu bang 
khdng. Gia thuyet dd'i HI cua kiem dinh nay cho 
tha'y it nha't mdt trong cdc he sd' hdi quy cua cdc 
bien khdng bang 0. Ke't qua cho tha'y trong ca 3 
md hinh Ihi kiem dinh LR test deu thda dieu kien, 
trong md hinh cd it nha't mdt bien tac ddng de'n 
bie'n phu thuoc (Fox. 1997). Kiem dinh Wald dydc 
sd dung bd sung vdi kiem dinh LR bdng each 
kiem tra gia thuyet null rang mdt tap hdp cdc tham 
sd'cd bang vdi mgt so'gia tri eho trydc hay khdng. 
Trong md hinh na\. gia thuyet null HO la cache so' 
hdi quy cua cdc bien so'trong md hinh ddng thdi 
bdng khdng. Ke't qua trong cac kiem dinh Wald 
Clia md hinh 1. 2 \:i 3 deu bae bd gia thuye't HO 
(Johnston & DiNardo. 1997). Nhy vay, cd the ke't 
luan cdc bien trong cdc md hinh cd tde dgng den 
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MACRO FACTORS AFFECTING 
THE DEVELOPMENT OF CORPORATE CREDIT 

RATING MARKET IN ASEAN + 3 COUNTRIES 

• Master, NGUYEN TRUNG HIEU 
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ABSTRACT: 
This paper is to identify macro factors affecting the development of the corporate credit 

rating market in Vietnam and other members of ASEAN + 3. This paper used logit regression 
analysis with Ordinal Logistic Regression to explain the impacts in 10 countries of ASEAN + 3. 
This paper finds that the development of the coporate bond market, economic growth, market 
openness and other macro factors affect the development of the corporate credit rating market. 

Keywords: Credit rating, macro factor. ASEAN+3. 
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