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Pliuong phap danh gia rui ro tin dung 

6AN6 MM PMN SIET 
Nen kinh te Viet nam dang 

treng qua chuyen del hpat ddng 
thep cC che thj t rudng djnh 
hudng XHCN vd tUng budc cdng 
nghiep hda - hien dgi hda. Trong 
cd che thj trudng cac quan he 
kinh t l dien ra dan xen ldn nhau 
dudi sy chi phdi ci ia cac lUc 
lupng thj trudng theo cac quy 
luat kinh te. Trong nen kinh te thj 
trudng mang tinh tean cau hda 
va hpi nhap kinh te quoc te hien 
nay, cac quan he kinh te cung 
ngdy cang phdt trien da dang 
vdi nhieu hinh thUe vd ndi dung. 
Di eung vdi sy phdt trien dd Id 
sy gia tdng rui re trpng cdc quan 
he kinh te dc phdt t r i i n kinh t l 
mang Igi, Ddt ra che cdc chii the 
trong n i n kinh te can phai quan 
trj riii re de giam thieu ten that 
trpng hpgt ddng cua minh, cung 
nhu gdp ph in phat trien kinh t l , 
Riii ro tin dyng la mdt trong 
nhOng ndi dung quan trong ciia 
quan ly riii ro, dUOe dgt ra nhU la 
mdt d i l u kien tien quy l t trong 
quan ly rui ro cua cac ngdn 
hdng, doanh nghidp, nhd dau 
tu,„,Da ed rat nb i lu cdc md hinh 
khde nhau d l ddnh gid riii ro tin 
dyng, Cdc md hinh ndy rat da 
dgng, bge gdm cac md hinh 
chan doan hay cdn duoc gpi la 
phypng phdp chuyen gia, cac 
md hinh thdng ke(LogJt, Probit, 
phdn tfch phdn biet,,.), Nhung 
khi xet den k h i nang phdn biet, 
tfnh khach quan, thdi gian, con 
ngudi, chi phf tbi md hinh thdng 
kd t h l hien sy vuot trdi vd rd 
rdng hPn SP vdi ede md hinh 
chan dcdn. 6 nhQng nude cd 
n i n kinh te phdt trien viec dp 
dyng md hinh thcng kd trpng 
ddnh gid rui rp tin dung dUdc dp 
dyng rat phd b i l n , nhung d nude 

ta van cdn kha han che, dc 
khdng the ap dung md hinh cua 
My, Trung Qucc,.., vac Viet nam 
dp sy khac nhau ciia mdi trudng 
kinh te. Vi nhOng ly de tren, 
trong bai viet nay tac de xuat 
phUdng phap danh gia rui ro tin 
dung tren cd sd tiep can md 
hinh phan tich phan biet ddi vdi 
cac deanh nghiep dang niem 
yet tren thj trudng chung khcan 
Viet Nam, 

Ths.NGUYEN TRQNG HOA 

trong tUng nhdm cd sy phan 
biet Idn nhat. Ndi mpt each 
khac ham phan biet la mgt td 
hdp tuyen tinh cua cac bien dec 
lap nham phan biet tdt nhat cac 
ca the cua hai nhdm A va B, cac 
ca the trong mdi nhom gan 
nhau nhat va cac nhdm dupc 
phan biet tdt nhat. 

LUa chpn bien 
De ap dung phan tfch phan 

biet, trong qua trinh xay dung 

Hinh 1: Minh hga phan tich phan biet trong trudng hgp hai nhdm 

Ham phan biet 

W^ 

Mo hinh phan t ich phan bl?t 
Ham phan tich phan tich phan 

biet cd dang nhU sau: 
D = aQ + a-jk-i + a2k2 + + 

aiki 
trong dd: D la liem phan biet, 

aj la cac he sd hay trpng sd 
phan biet va k, la cac bien dpc 
lap. 

Trong ham phdn tich phan 
biet, he sd hay trpng sd (a,) 
dupc Udc lupng de phan biet sU 
khac nhau giOa hai nhcm A va B 
dya vap gia trj ciia ham phan 
biet. Dieu nay xuat hien khi ty 
sd giQa tdng binh phuong giQa 
cac nhdm va tdng binh phUdng 

md hinh can 
phai xdc djnh 
bien nao Id 
bien ddc lap 
vd bien phu 
thupc. Bien 
dpc lap la b i ln 
lupng cdn bien 
phu thupc la 
bien djnh tinh. 

Bien phu 
thUQC 

Bien phu 
thude cd nhieu 
pham tru, moi 

phgm tru dgi dien cho mdt 
nhdm va bien nay cd kha ndng 
phan biet tdt nhat va duy nhat 
tren cd sd tap hpp bien dpc lap 
dupc lya chpn, Trpng nghien 
cUu nay b i l n phu thupc (Y) 
dupc lUa nhu sau: 

trong dd DOD = nd qua han/ 
tcng du nd ngan hang, gia trj cua 

Vi ={ Neu doanh ngfiiep co DOD > 0 
Neu neu doanfi nghiep cb DOD = 0 

ty sd nay the hien viec hedn tra 
vdn vay ngan hang ciia dpanh 
nghiep, qua dd che biet tinh hinh 

'T9 Quang Khinty&Nguyin HQu DMng 04 lAi ngtiien ciiu khoa hpc. Giii phip hoin thign mdt bade vigc phin tich. xSp I091 doanh nghidp ddi vdi trung 
tim thing tin tin dung. 2002. VNH 98 07 

Tap chi nghien cilu tai chinh he toan 5 7 



NGHIEN COU TRAO I So 7(72)72009 

Bang 1:\-\ia c h p n bien doc lap 

STT Chi tieu tai chinh 

1 No phai tra/ Tong ngudn vdn(DOA) 

2 Ngudn vdn chii sd hOu/Tong ngudn vdn(EOA) 

3 T6ngnddaihgn/T6ngtaisan(DLOA) 

4 Tong tai san lUu ddng/ Cac khpan no ngan 

han(TTNH) 

5 Tong tai san lUu dpng/ Tdng nO phai tra(TLOD) 

6 Vdn lUu dpng/Tong tai san(WOA) 

No ngan han/ Tong tai san(DPSOA) 

Tdng tai san luu ddng/ Ton g tai san(TLOA) '-_^__^ _: 

Vdn luu ddng/ Dpanh thu thuan(WOS) 

Tong tai san lUu dpng/ Dpanh thu thuan(TLOS) 

Vdn lUu ddng/ Cac khoan no ngdn han(WODPS) 

(Tai san lUu ddng- Hang tdn kho)/ Np ngdn 

han(TTN) 

Hang tdn khp/ Dpanh thu thuan(HTKOS) 

Cac khcan phai thu/ Doanh thu thuan(PTOS) 

Cac khpan phai thu/ Hang tdn khp binh 

quan(PTOHTK) 

Dpanh thu thuan/Td ng tai san(SOA) 

Loi nhuan sau thue/ Doanh thu thuan(ROS) 

Ldi nhuan sau thue/ Vdn chii sd hQu(ROE) -̂  \ 

Ldi nhuan sau thue/ Tdng tai san(ROA) 

7 

8 

9 

10 

11 

12 

13 

14 
15 

16 

17 

18 

19 

tdi chfnh ciia doanh nghidp cd 
Idnh mgnh hgy khdng, Xet tren 
gdc dp tin dyng ngan hang, day 
Id chf tieu rat quan trpng khi xet 
duyet chp vay^. Xet tren gdc dp 
rui rp tfn dyng thi nhOng dpanh 
nghidp ed DOD Idn hon 0 Id 
nhom cd nguy riii ro rat eao. 

LUa chQn bien doc lap 
Sau khi lua chon dUdc bien 

phy thupc, budc tiep thee phai 
xdc djnh b i l n ddc lap se duoe 
sijf dyng treng phan tfch. Viec 
lya chpn bien dec lap thudng 
dupc t i i n hanh theo hai cdch. 
Cach tiep can dau tien Id dua 
trdn CO sd ly thuy l t vd nhQng 
nghien cUu tU trudc, Cach tiep 
can thU hai la tryc giac dya tren 
cd sd k i l n thUc cua cac chuyen 
gia va true giac lya chpn nhQng 
b i l n chua cd nhQng nghien cUu 

Ngudn: Tlnh toan cua tic gii 

trudc vd CO sd ly thuye t hdp ly. 
Trong nghien cUu nay bien ddc 
lap dUde lya chpn Id: 

Md t l m l u nghien cUu 
Trong mdu nghien cUu gdm 

132 doanh nghidp dUde chia 
thdnh 2 nhcm. Nhidm A gdm 61 
dpanh nghiep ed ty sd no qud 
hgn tren tdng du no ngdn hang 
bang 0, nhdm B gdm 61 doanh 
nphiep cd ty sd no qud hgn tren 
tong du np ngan hdng Idn hpn 0, 
NhQng sd lieu ndy duoc thu thdp 
trpng bd sd lieu x I p hgng tin 
dyng cae deanh nghidp niem yet 

tren thj trUdng chUng khodn Viet 
nam 2007 va 2008 cua Trung 
tam thdng tin tin dyng Ngdn 
hang Nha nudc Viet Nam^. 

Ket qud thUc nghifm 
Treng phan tiep thee ciia 

nghien cUu se trinh bay k i t qua 
udc luong ham phan biet theo 
mau da duoc lua chon, 

Mdt trong cac gia thuyet cua 
md hinh phan tfch phdn bidt Id 
giQa cac bien ddc lap khdng cd 
quan he tuyen tfnh, Nhung theo 
tfnh tcdn cua tac gia thi giQa cdc 
bien dUdc lua ebon d mci nhdm 
chf tieu tai chi'nh ed he sc tuPng 
quan cap kha cap (Idn hPn 0,8). 
Vi vay, trpng nghien cUu siil 
dyng phudng phap udc IUdng 
tUng budc, Lya chpn b i l n ddc 
lap theo phuong phap tUng budc 
la dua dan dan tUng b i l n vao 
ham phan biet, tuy theo mUc dp 
ddng gdp cd dieu kien (dUa tren 
tieu chuan Wilks' lambda vd 
kheang each Mabalancbis) cua 
nd vdi dieu kidn da cd cac bi ln 
dua vac trudc'^. Bang cdch lam 
nay, cd the giam bdt sd bi ln 
djnh IUdng, chf giQ lai nhQng 
bien phan biet tet n h i t cdc 
nhdm khde nhau, 

Ket q u i Udc lU^ng ham phan 
bi f t 

B i n g vide siif dung phan mIm 
SPSS va pbuong phap Udc 
luong tUng budc cho k i t q u i nhu 
sau: 

Ham phan bi#t: Z = -4.63 + 
6.85*EOA + 0.72*SOA + 
0.10*ROA 

K i t qua thu dUdc eho b i i t d iu 
ci ia cae be sd ham phdn bidt la 
phu hop vdi gia th i l t kinh t l . 
Ddng thdi cho thay, n l u doanh 
nghiep cd chi sd Z cdng cao thl 
chUng td doanh nghiep dUdc 
ddnh gia cdng td't vd rui ro tin 
dung cdng thap. Bdi vi, d i u cua 

Nhan to rui ro 

tin dgng 

Ddn bay 

Ddn bay 

Ddn bay 

Thanh khoan 

Thanh khoan 

Thanh khoan 

Thanh khoan 

Thanh khoan 

Thanh khoan 

Thanh khoan 

Thanh khoan 

Thanh khoan 

Heat dpng 

Hcgt ddng 

Heat ddng 

Hieu qua 

Ldi nhuan 

Ldi nhuan 

Ldi nhuan 

LUa chpn bien dpc Igp: 

Bade BI6n Tti6'ng ke Wilks' Lambda Sig. 

•I EOA 0,416371766 0,000 
2 SOA ^ 0.312897003 0.000 

3 ROA 0.266350782 0,000 

Ngudn: Tlnh toin cua tie gii 

^Chi tiSt s6 liSu trong miu liSn h§. Nguyentronghoa@hvtc.edu.vn 

^Ngd Vin ThU(2005), Thdng kg thifc hinh, Nhi xuit bin khoa hoc vi ky Ihuit. tr 350-368 

5 8 T̂ p chi nghien Cilu tdi chinh he todn 

mailto:Nguyentronghoa@hvtc.edu.vn


So 7(72)72009 
NGHlfNCOU IRAQ Bdi 

BOA Idn hdn 0 nen ty sd nay 
cang Idn va cd xu hudng cang 
tang thi chUng td kha nang chu 
ddng ve tai chinh cang cac va 
ngudc Igi, Dau cua SOA Idn hdn 
0 nen ty sd nay cang cac the 
hien hieu qua hoat dpng nham 
tang thj phan va sUc canh tranh 
ciia doanh nghiep cdng Idn. Dau 
cua ROA Idn hdn 0 nen ty sc 
ndy cang cap the hien sy sap 
x Ip , phdn be, quan ly tai san 
cdng hpp ly va hieu qua. 

Khi.se sanh cac bien dupc lya 
chpn treng nghien cUu vdi md 
hinh ciia E.I.AItman, md hinh d 
Trung quoc va mdt sd md hinh 
khdc che ket qua lua chpn 
khdng gidng nhau, Su khac biet 
ndy ed the dupc giai thich thdng 
qua su khac nhau: che dp ke 
tedn, mdi trudng kinh te 

Danh gia sU chfnh xac ci ja 
phan ti'ch phan bi#t 

Thee k i t q u i d bang 2 vdi m l u 
dung udc luong ham phan biet 
thi 96,72% phan Idp chfnh xdc 

Bleu do phan phot cua diem phan bi$t 

14' 

• - • < ^ , 

-3 .50 -2 ,50 -1 .50 -.50 .50 1.50 2.50 1,50 
-3 ,00 -2 .00 -1 ,00 0,00 1.00 2.00 3.00 

Sid. D e v - 1.93 
Mean = 0.00 

I N - 122.00 

lap da giai thich dupc 73.44% sy 
bien dpng cua diem phan biet Z, 
Nhu vay, kha nang phan biet 
cua ham Z cho ket qua kha cao, 

Ket qua phan Idp 
Vi mau dupc sU dung de udc 

lupng ham phan biet la mau can 
b i n g , nen nhQng deanh nghiep 
cd diem phan biet Z Idn hPn 0 se 
dupc phan vap nhdm A, nhQng 

Original Count 

% 

96,7% of 

Bdng 2 !: Ket qud phan Idp 

Classification Results 
Y 

, 1 
0 
1 

original grc 

Predicted Group Membership 
0 1 

59 2 
2 59 

96,72131148 3,278688525 
3,278688525 96,72131148 

uped cases correctly classified. 

Total 

61 
61 

100 
100 

Ngudn: Tlnh toin cua tac gia 

deanh nghiep ed diem phdn biet 
nhd hon 0 se duoc phan vae 
nhdm B, NhQng doanh nghiep 
treng mdu thupc nhcm A theo 
ham phan biet dUdc phan vao 
nhdm B va ngupc lai se dupc 
phan be vae nhdm trung gian 
giQa A va B, Thee tinh tpan cd 4 
dpanh nghiep bj phan Idp sai va 
gia trj ci ia diem phan biet nam 
trong khoang -0,34 tdi 0.93. 

DQa vdo cae k i t q u i tfnh d i lm 
phdn biet trong mau thu dupc cd 
the phdn logi cdc dognh nghiep 

Bing 3: Summary of Canonical Discriminant Functions 

cho cdc doanh nghiep thude 
nhdm A vd B, ty Id phan Idp sai 
Id 3.28%. K i t qua phan Idp chinh 
xdc eua ham phdn biet la 96.7%, 

Dya vao "Canonical 
Correlation" trong k i t qua bang 
3 ta thay r ing he sd tUOng quan 
eiia ham phdn biet tuong Ung 
vdi ham phdn biet Z la 0.857, tU 
ddy he sd xdc djnh duoe tfnh 
nhusau: R^., = (0.857)2 
= 0.7344= 73.44%. Qua be sd 
xdc djnh cho b i i t cdc b i l n ddc 

Function 
1 

Eigenvalue 
2.754(a) 

% of Variance 
100.0 

Cumulative % 
100,0 

Canonical 
Correlaticn 

.857 

Nguon: Tinh toan cua tac gia 
nhu sau: 

* Neu doanh nghiep cd Z > 0.93 
la nhQng doanh nghiep cd kha 
nang ty chii ve tai chinh, heat 
dpng kinh dpanh hieu qua, Ipi 
nhuan cap, riii rp tin dyng thap. 

* Neu deanh nghiep cd -0.34 < 
Z < 0,93 thi doanh nghiep nam 
trong vung canh bac, rui rp tin 
dyng trung binh, 

* Neu dpanh nghiep cd Z < -
0,34 la nhQng deanh nghiep 
chua cd kha ty chu ve tai chinh, 
heat dpng kinh doanh khdng cd 
hieu qua, Ipi nhuan thap chat, 
rui re tfn dung cao, 

Ket luan 
Tren cd sd tiep can md hinh 

phdn tfch phdn biet vac vigc 
ddnh gid rui re tin dyng cua cdc 
deanh nghiep dang niem y I t 
trdn thj trudng chUng khcan Viet 
nam chp thay day Id phuPng 
phdp tiep can cd tfnh kha thi 
eae, phu hpp vdi thdng le qude 
te, Neu so sanh vdi phUdng 
phap truyen thdng d Viet nam 
hien nay thi each tiep can bdng 
md hinh phan tich phan biet dPn 
gian, de thyc hien hdn, khdng 
can sU dung qua nhieu chf tieu 
tai chinh va phi tai chinh. K i t 
qua thu dupc la kenh thdng tin 
rat tdt phyc vu chp cdc tc chUc 
tin dyng, cac deanh nghiep, cdc 
nhd dau tu,,.. trong qud trinh hogt 
ddng ciia minh,VI vay, treng thdi 
gian tdi cac td chUc tai chlnh, 
doanh nghiep,,. nen thay the cac 
md hinh chan dodn bdng sif 
dyng md hinh thdng ke,/. 

Ngudn: Tlnh toin cua tic gia 
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