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Mé hinh do luémg rii ro tin dung - KMV ld mét trong cdc mé hinh sir dung phé bién cd trong va
ngodi nudc. Tuy nhién, cdch udc lugng gid tri tai san tudn theo phdn phéi chudn dang la mét trong
nhiing han ché ddng ké trong tng dung thuc té. Véi dit liéu ciia cdc doanh nghiép niém yét trén

$& Giao dich chiing khodn TP. Ho Chi Minh, nghién citu thuc nghiém dé kiém dinh phdn phéi xdc
sudt ctia cdc bién xem xét. Tir dé, cho thdy, cin c6 nhiing cdi thién vé phuong phdp mé phéng trong
truong hgp dit liéu khéng tudn theo phéin phéi chudin nhdm gitp viéc tinh todn rii ro tin dung si

dung mé hinh KMV thuc té hon, diic biét la tai Viét Nam.
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Structural Models in Credit Risk
Valuation — KMV has been in popular use
both locally and internationally. However,
the estimation of assets in accordance with
standard distribution is now facing difficulty
in practice. On the basis of data extracted from
the listed companies on HOSE, the research
has elaborated probability distribution tests
for the variables in question and found that it
is necessary to improve imitation methodology
in case that data is not in accordance with
standard distribution to enhance accuracy of
credit risk evaluation using KMV structural
model in Vietnam.
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Cac mo6 hinh do luong rui ro tin dung

Hién nay, hang hoa trén thi treong tai chinh thé
gidi thuwong dwoc do lwong, phan loai, danh gia
thong qua xép hang tin nhiém, do lwong rui ro pha
san cua cac to chirc xép hang tin nhiém 16n c6 uy
tin trén thé gidi nhu Fitch’s, Standard and Poor’s
(S&P), Moody’s. Két qua xép hang ctia cac t6 chirc
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nay dang la chuan tham khao dé€ dau tu ctia hau hét
ca nhan, t6 chtc trén thé gidi. Hé thdng danh gia
cuia cac t6 chitc nay duoc cac nha dau tu, cac to chire
stt dung danh gia cao.

Mo hinh do luong rui ro tin dung dwa trén ly
thuyét xac sudt thong ké ¢ 2 nhanh phat trién chinh
gom: Mo hinh gian lwgc va mo6 hinh cau trac. Mo
hinh gian lwgc tinh todn rui ro truc tiép ti ty 1& gap
nguy co thong qua gia cua trai phiéu (Saunders va
Allen, 2002). Trong khi d6, m6 hinh cdu trtc tinh
toan rui ro dua trén gia tri tai san va ng ctia doanh
nghiép (Merton, 1974; Black va Cox, 1976). M6 hinh
cdu truc 1dy gia tri no va gia tri tai san (dai dién la
gia tri von hda thi truong von cha) dé tinh toan ruai
ro. Trong d¢, gia tri tai san duoc gia dinh bién dong
theo phan phoi chuan. Tuy nhién, day la mot trong
nhitng gia dinh khong hoan toan dung voi thuc t€,
dac biét la tai Viét Nam.

Két qua nghién ctru cho thay, s6 liéu gia tri no va
gia tri tai san cac doanh nghiép (DN) niém yét tai S&
Giao dich chiing khoan TP. H6 Chi Minh (HoSE) tinh
dén quy 1I/2016 hau hét khong tuan theo phan phdi
chuan. Do d6, can c6 nhitng diéu chinh nhat dinh khi
tng dung mo hinh rai ro KMV tai Viét Nam.

Dit liéu va phuong phdp nghién ciu

Nghién cttu tap trung kiém dinh phan phdéi cta
cac bién nghién ctru thu thap d liéu tr Thomson
Reuters. Cac bién nghién ctru bao gom gia tri no va
gia tri tai san (dai dién la gia tri von hda thi truong
von chu so hitu) cua DN niém yét tai HoSE. Dix liéu
nghién cttu theo quy giai doan tir quy I1/2014 dén
quy II/2016. Nghién cttu nay stt dung phuong phap



HINH 1: PHUGNG PHAP XAC PINH RUI RO

CUA MO HINH CAU TRUC KMV
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Ngudn: Crosbie va Bohn (2004)

dinh luong thong qua ly thuyét xac suét thong ké.
Phan phoi xac suat duoc xem la phtt hop véi dit liéu
duoc kiém dinh thong qua gia tri Anderson-Darling
(A_D) va Komogorov-Smirnov(K_S) véi sy hd tro
cta phan mém mo phong.

Co'sé ly thuyét

Theo Merton (1974), DN c6é nguy co pha san khi
gia tri thi truong cta tai san thap hon gia tri cac
nghia vu tai chinh ma DN phai thuc hién. Tac gia
da gia stt no ctia cac DN la trai phiéu khong c6 co
ttec (zero - coupon bond). Vi vay, tai thoi diém dao
han, gia tri DN cao hon ménh gid ctia cac khoan ng
thi cac nghia vu tai chinh duoc dam bao. Nguwoc lai,
cht no chi nhan dwoc t6i da gia tri thi truong cua
DN khi pha san. Do d6, khoang cach dén diém pha
san cang 16n thi rui ro pha san cang thap véi gia tri
ngudng rui ro la tong ng cua DN. Tiép do, Black and
Cox (1976), Geske (1977) va Vasicek (1984) da phat
trién két qua nghién ctru ciia Merton bang viéc giam
di cac gia thuyét khong thuc t€. Cu thé, Black and
Cox (1976) xem xét cau tric von chi tiét hon, cu thé
hon, cht khong gom chung tat ca cac nghia vu tai
chinh cta DN. Geske (1977) xem xét yéu t6 lai suat
cta cac khoan no vay.

Mb hinh KMV (viét tat tén ctia Stephen Kealhofer,
John McQuown va Oldrich Vasicek — nhitng thanh
vién sang lap ra cong ty KMV vao nam 1989 vé quan
ly rai ro va phat trién moé hinh KMV trong nhiing
nam 1990). Bay la m6 hinh kh4 phé bién trén thé gidi,
trong d6 vao ndm 2004 c6 40 trong s6 50 tap doan
tai chinh 16n nhat thé giéi c6 dang ky stt dung. Theo
cac chuyén gia kinh t€, vé mdt ly thuyét, mo hinh
KMV la “phién ban” mé rong cia mo6 hinh Merton.
Tuy nhién, sttcc manh ciia mo6 hinh KMV nam & cong
cu tinh toan thyc nghiém va kiém nghiém dua trén
mot co so dit liéu 16n caa KMV. Dai lwong trong
diém trong mo hinh KMV 1a xdc suat vé no (EDF).
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EDF la xac suat (theo cac con sd thuc t€) ma mot
cong ty sé vo no (default) trong vong 1 nam theo
phuong phap tinh toan cia KMV.

Rui ro tin dung (Credit Risk) la xac suat doanh
nghiép mat kha nang thanh toan cac nghia vu tai
chinh theo cam két (Kliestik va Cag, 2015). Trong
khi d6, pha san la do doanh nghiép quyét dinh
ngung thuc hién cac nghia vu no va thuc hién cac
thu tuc pha san theo luat dinh (Crouhy va ctg, 2000).
Do d6, rui ro tin dung c6 thé dan dén rui ro pha
san. Hoac véi goc nhin khac thi rui ro tin dung dwoc
dinh nghia la mtc d¢ bién dong gia tri cac cong cu
no va ching khoan phai sinh do su thay doi chat
luong tin dung tiém an cta khach hang vay no hodc
déi tac (Lopez va Saidenberg, 2000).

M5 hinh do luong rai ro KMV ké thira tit két qua
md hinh dinh gia tai san caa Merton (Valaskova va
Kliestik, 2014). V6i md hinh dang ciu truc, bién dong
gia tri tai san cua DN st dung nhw la mot thudc do
rui ro tin dung. Trong khi d6, gia tri thi truong ctia
DN tuong lai khong thé tinh todn mot cach dé dang.

Phuong phap tinh todn xac sudt rui ro cia md
hinh KMV duoc trinh bay nhw Hinh 1.

Tai Viét Nam, cac nghién ctru vé do luwong rui ro
tin dung khd hiém hoi, ddc biét la tng dung md hinh
KMV. Gan day nhat, Nguyén Thi Canh va Pham Chi
Khoa (2014) 4p dung mo6 hinh KMV trong tinh toan,
du bao xac sudt pha san cta cac khach hang doanh
nghiép tai ngan hang Vietcombank. Nghién cttu nay
cling ap dung mo hinh danh gia rui ro tin dung cta
Merton. Két qua cho thdy, cdc DN c6 quy mo cang
nho thi ¢d xac sudt pha san cang thap. Phan theo
nganh nghé, nghé ¢ xac sudt pha san thap nhat la
nganh van tai, trong khi nganh san xuat, truyén tai
va phan phéi dién c6 xac sudt phd san 16n nhat.

Két qua nghién ciru

M6 hinh KMV gia dinh phan phdi gia tri tai san
tuan theo phan phoi chuén. Phan dién tich ctia phan
phdi bi cat boi ngudng rui ro, duoc xac dinh bang
gia tri ng, la xac sudt gdp rui ro tin dung cua DN.
Trong pham vi nghién cttu nay, tac gia tién hanh

BANG 1: TONG HOP PHAN PHOI XAC SUAT CUA GIA TRING

VA GIA TRI TAI SAN GIGA CAC DOANH NGHIEP SAN HOSE

Phan phéi Gia tri ng Gia tri tai san
Solugng Tylé(%) Solugng  Tylé (%)
Normal 138 5,31 91 3,50
Lognormal 466 17,93 1247 47,98
Weibull 1837 70,68 1027 39,52
Gamma 158 6,08 234 9,00

Ngudn: Tinh todn ctia tdc gid
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kiém dinh phan phoi xac suat cho ca gia tri tai san
va gia tri nog cia DN dé thay rang, gia dinh phan
phoi chuan ctia mé hinh KMV la khong phu hop véi
diéu kién Viét Nam.

Moi gia tri no va gid tri thi truong ctia timg DN
s€ ¢6 tuwong ung 10 phan phdi xac sudt khac nhau
tai thoi diém cudi moi quy. Phan phéi xac suat duoc
cho la phu hop v6i di liéu dya trén gid tri kiém
dinh A_D va K_S. V6i dir liéu ctia 282 DN trén san
HoSE trong 10 quy gan nhat, tir quy 1I/2014 dén quy
11/2016, két qua thong ké phan phdi xac sudt cua div
liéu nhu Bang 1.

Viéc gia dinh phan phéi chuan khi dit liéu thuc
té khéng chuan sé khién gia tri do ludng rai
ro tin dung khong chinh xac. Tt d6, cac danh
gia dé t6i uu danh muc cho vay hoic lam tiéu
chuan dau tu sé sai léch dang ké. Can cé cac
kiém dinh phan phdi xac suat dit liéu do luong
rai ro tin dung tai Viét Nam khi s dung mo
hinh KMV.

Tt két qua thong ké ctia Bang 1, ¢6 thé thay, ty
1é d@ liéu tuan theo phan bd xac sudt normal 1a rat
thap, chi chiém binh quan 3,59%. Trong do, ty 1é
phan phdi ctia gia tri tai san, thuong duoc dung dé€
tinh toan rai ro trong md hinh KMV, chi chiém 3,5%.
Trong khi d6, phan phdi xac suét tap trung vao cac
dang nhu Lognormal va Weibull, chi€ém hon 80%.
Su khac biét ctia cac phan phdoi xac suat nay sé cho
két qua rat sai léch trong tinh toan rui ro tin dung
theo m6 hinh KMV.

Ttr két qua nghién ctu nay cho thdy, cic gia
dinh ctia mo6 hinh KMV khi dp dung tai Viét Nam
con nhiéu han ché. Viéc gia dinh phan phdi chuan
khi di liéu thuce t€ khong chudn sé khién gia tri do
lwong rai ro tin dung khong chinh xac. Tt d6, cac
danh gia d€ t6i wu danh muc cho vay hodc lam tiéu
chuan dau tu sé sai léch dang ké. Do dd, can c6 cac
kiém dinh phéan phoi xac suét dit liéu do luwong rui
ro tin dung tai Viét Nam khi st dung m6 hinh KMV.

Mét sé dé xuat, kién nghi

D6i véi cac nghién ctu, can kiém tra phan phoi
cta dit liéu trede khi 4p dung mo hinh KMV tai Viéet
Nam. Két qua danh gid rui ro tin dung ctua cac DN
s€ ¢6 sai léch dang ké néu phan phdi gia tri tai san
khong phai la phan phdi chuan. Do d6, hién nay gia
thuyét ban dau ctia mo6 hinh KMV, gia dinh phan
phoi chuan, dang la han ché'16n trong danh gia thuc
t€ rti ro tin dung cac DN niém yét tai HoSE. Do vay,
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ttr thuc tién cua Viét Nam, cac d6i teong lién quan
khi 4p dung mé hinh rti ro tin dung KMV can cha
y mot s6 van dé sau:

- D61 voi cic ngdn hang: Can can trong trong danh
gia rui ro tin dung khi 4p dung mo6 hinh KMV. Rui
ro danh muc cho vay sé c6 thé 16n hon khi 4p dung
mo hinh véi cac gia dinh dau vao khong thuee t€. Do
do6, mo hinh danh gia rui ro tin dung cta cac ngan
hang can c6 nhiing kiém dinh d liéu thuee t& dé két
qua c6 do tin cay cao hon, giam thiéu rui ro mat von
trong cdp tin dung.

- D6i v6i nha ddu tw: Can can nhéc khi st dung cac
két qua x&p hang tin nhiém hoac do lwong rui ro ma
khong cong bo rd cac gia dinh va mo hinh. Két qua
do luong rui ro la thude do kha chudn xac dé€'lam co
sO ra quyét dinh dau tw. Dac biét, khi dau tw vao cac
doanh nghiép c¢6 mtec d6 rui ro tin dung 1on sé dan
dén nguy co mat von dau tu.

- Doi v6i doanh nghiép: Két qua do lwong rai ro tin
dung sé lam tang chi phi stt dung von. Do d6, khi ap
dung m6 hinh KMV can phai kiém dinh phan phéi
cua gia tri tai san va gia tri ng mot cach ro rang dé
két qua do lvong dwgc on dinh va chinh xac hon. Tt
d6, doanh nghiép sé hoach dinh dwoc cac chién luoc
stt dung von hop ly hon.

* Nghién ciru nay dwoc tai tro boi Truwong Dai hoc
Kinh té'- Ludt/Dai hoc Qudc gia TP. H6 Chi Minh tron
Dé tai ma so: CS/2016-16. é
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