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Xep hgng tin dgng dd vd dang ddng mdt vai trd rdt quan trgng, giup cdc cdn bd ngdn hang thdm 

djnh mi'tc tin dung cua khdch hdng vay, cung cdp cho nhd ddu tir nhimg thdng tin him ich ve rui ro 
tin dgng ciia mgt doanh nghifp hodc mgt dirdn. Altman Z-score (1968) Id mgt trong nhung md liinh 
xep hgng tin dung phd bien nhdt tren the gidi, dd dugc sir dung tgi rdt nhieu qudc gia. Bdi nghien 
cuu ndy. sir dung phuang phdp ludn tiep can cua Altman, de tgp trung xdy dimg md hinh dinh mirc 
tin dung cho cdc cdng ty sdn xudt d Vift Nam. Sd lifu tdi chinh tir cdc cdng ty sdn xudt dirge niem 
yet d Vift Nam, khi diing mirc lgi nhugn thudn trong bdn quy de xdc djnh trgng thdi ctia doanh 
nghifp Id diem khde bift Irong bdi bdo ndy, dd dugc sir dung de xdy dimg mdu. Mgt hdm Z-seore 
mdi vdi Idm tham so tdi chinh dirge tim ra tir cdc ca sa mdu dir lifu cita Vift Nam. Dua vdo Stan
dard & Poor vS Xdc sudt vd ng cua thj tnrdng chdu A, bdi nghien ciru ndy dua ra mdi quan hf giira 
cdc chi sd Z vdi xdc sudt vd ng vd tir dd suy ludn ve xep hgng tin nhiem cho cdc cdng ty sdn xudt 
cua Vift Nam. 

Tir khoa: Cham diem tin dyng-Z, xep hang tin dyng, eong ty san xuat, xae suat vo ng. 

1. Gi61 thifu 
Cae eong ty san xuat' dong mgt vai tro quan 

trgng trong sy phat trien cua nen kinh te Vift Nam. 
Cac eong ty san xuat dugc dinh nghTa la bao gom 
cdc ngdnh nong nghifp, lam nghifp, ngu nghifp vd 
sdn xuat cong nghifp; no da dong gop hon 50% vdo 
GDP ndm 2009. Trong nam 2009, GDP tir nong 
nghifp, lam nghigp va ngu nghifp tang 1,83% so 
voi ndm 2008 va s6 lifu nay eua san xuat cong 
nghifp la 5,52%. Hifn tgi a Vift Nam co 528 cong 
ty san xuat dugc niem yet, chiem 70% tong so cdc 
cong ty dd niem yet. S6 lugng cae cong ty nay tiep 
tyc gia tdng eho thay mgt lugng eau Ion doi voi von 
tai ehinh vd tgo nen mgt thj trucmg tiem ndng eho 
cac t6 chirc cho vay. De ddp img nhu cau Ion ndy 
cac ngan hang thuĉig mgi da de xuat phat trien mgt 
each cham diem tin dung vgn hanh tot ddc bift dudi 
sy cgnh tranh gay gdt cua nganh ngan hang va sy gia 
tdng quan ly ciia Chinh phu tdi vifc quan trj rui ro. Mgt md hinh cham diem tin dyng tdt giup cac ngan hang thucmg mgi kiem soat rui ro tin dyng hifu qua, giam thifu ng xau va tdng Igi nhuan. Tren thyc te, moi ngan hang thuomg mgi d Vift Nam da ty phat Uif n hf thong xep hgng tin dyng ngi bg. Tuy nhien, ti If ng xau kha eao da phan nao chirng minh sy 

khdng hifu qua cua cac hf thdng cham diem nay. 
Dieu nay the hifn rd qua vife ti If ng xau eua toan 
bg nen cdng nghifp da tang nhe tir 2,35% nam 2009 
len 2,61% ndm 2010. Con sd cua nam 2012 da len 
tdi 8,6% tgi thdi difm thdng 7. Mgt ly do khde nira 
Id cdc hf thdng xep hang tin dyng ndi bp thudng su 
dyng rat nhieu ehi tieu, tir 30-100 chi tieu khac 
nhau, do dd gay khd khan cho ngudi sir dyng khi 
can biet nhurng thdng tin quan trgng va ra quyet djnh 
nhanh. 

Ben cgnh dd, sy phdt trien ciia thj trudng chung 
khoan Vift Nam cung ddi hdi thdng tin tin dyng 
ludn san cd va dang tin cay hom. Dua tren cac sd lifu 
thdng ke cua Cyc Dau tu nude ngoai (Bd Ke hogch 
va Dau tu Viet Nam), trong ndm 2009, nganh san 
xuat dd thu hut 16,1% tdng vdn ddu tu nude ngodi, 
dieu nay cho thay sy it quan tam ciia cac nha ddu tu 
nude ngoai trong ITnh vyc nay. Mgt hf thdng dmh 
mirc tin dyng tdt, cung cap thdng tin dang tin cay vf cac cdng ty san xuat cd the la mdt trong nhung giai phap eho van de nay. Ban than nganh san xuat cung cd Igi tir mgt he thong cham diem tin dyng tdt. Thu nhat, khi thdng tin tin dyng la sdn cd va ddng tin egy. mgt cdng ty ed the tiep can tot hom cac ngudn lyc cho vay va tin 
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dyng. Thir hai, cac nha quan ly co the sir dyng h? 
thong tinh diem tin dyng nhu mpt cong cy quan ly 
dau tu tot hom. Hon nira, cham diem tin dyng phan 
anh su tin nhifm, hinh anh va uy tin eua mpt eong 
ty se tao ra dpng luc eho eae cong ty dd dieu ehinh 
CO eau von, hoac de cai thifn co ehd quan ly, chat 
lupmg san pham va hifu qua hoat dpng. 

Tat ea cac luan chiimg trdn thuc dky eho vifc xay 
dyng mpt mo hinh cham didm tin dung cho eae cong 
ty san xuat o Vift Nam de theo kjp voi sy tang 
truomg kinh td quoe td, day la thai gian dd danh sy 
quan tam d̂c bift vao phat trien mpt hf thong cham 
difm tin dyng dileh hprp a trong nuoc. Bai viet nay 
vai myc dieh chinh la thiet lgp mpt mo hinh cham 
diem tin dyng cho eae eong ty san xuat o Vift Nam. 
Bang phuang phap luan cua phan tich khac bift 
(MDA) tren phan mem SPSS. Phan tidp theo (phan 
hai) eua bai viet nay se dua ra tong quan ly thuyet 
eua mo hinh Altman diem so Z bat dau bang eac mo 
hinh goc trdn thj truang My, sau do la cac mo hinh 
duac phat trien cho eae nuac khac va dd cgp den 
thye trgng cham diem tin dyng a Vift Nam. Phan ba 
ciia bai viet nay sd trinh bay mo hinh cham diem tin 
dyng phat trien cho eae eong ty san xuat Vift Nam: 
tir vife chpn mau siir dung 17 bien ddn vifc xay dyng 
mo hinh mdi gdm 8 bidn va cac kidm djnh can thiet. 
Phan bdn ket hprp ket qua eua didm so Z vdi ham 
logit dd udc lugng xac suat vd ng va mirc xep hgng 
ciia cae edng ty trong mlu va ket lugn trong phan 
nam cua bai bao nay. 

2. Tdng quan ly thuyet 
2.1. Md binh citam diem lin dgng Z-score cua 

Alman 
Md hinh Altman Z-score (1968) la mpt phuomg 

trinh tuyen tinh Uong dd 5 bien duge dat trpng so mpt each khach quan va tong hgp Igi dd dua ra mpt diem so ma dya vao dd de phan logi eac cdng ty thanh cac nhdm vd ng va khdng vd ng. Cdng trinh eua Altman da dya vao cdng trinh ciia Beaver (1967) ngudi da tim ra ring su pha san ciia cac edng ty cd thd dy doan dugc bing each su dyng cae chi so tai chinh Uong vdng 5 nam trudc khi pha san. Altman (1968) da phat trien cdng vifc eiia Beaver de eai tien sue mgnh khang djnh ciia md hinh dy doan sy diat bgi cua cdng ty. Dieu nay da dugc thyc hifn bing each md rgng cae md hinh dan bidn thanh cac md hinh da bien sir dung mpt sd cac ehi so tai chinh. Trong khi phat tridn md hinh cua minh, Altman (1968) xem xet ba eau hdi: (I) chi so nao quan trpng nhat uong vifc phat hifn nguy co pha san, (2) trgng so nao nen duge gin vdi nhumg chi sd dugc lya chgn, va (3) trgng so nen dugc thanh 

lap khach quan nhu the nao. 
Ban diu mdt mau gdm 66 edng ty duge chia 

thanh 2 nhdm deu nhau. Nhdm I gom 33 edng ty 
san xuit ngp don xin pha san td nam 1946 den nam 
1965. Nhdm 2 ed 33 cdng ty van edn tdn tgi vao thdi 
diem phan tich, phan ting vdi eae cdng ty Uong 
nhdm I theo nganh va quy md. Cac dir lifu cua 
nhdm pha san dugc lay tir eac bao cao tai chinh 
hang nam trudc khi bj pha san. Du lifu cua nhdm 
khdng pha san cung ddng thdi dugc thu thgp. Trong 
sd 22 bien (ehi sd), nam bien da kdt hgp vdi nhau va 
dg doan xac suit pha san tot nhit da duge lua chgn 
thdng qua quy Uinh sau day: 

(I) Quan sat timg y nghTa thdng kd cua eae bien 
sd khac nhau. 

(2) Danh gia tuomg quan giira cae bien cd lidn 
quan. 

(3) Quan sat dg chinh xac cua nhieu md hinh 
khac nhau. 

(4) Sir dyng danh gia tu chuydn gia khi hoan thifn 
eac ham sd. 

Ham bift thiirc cuoi cimg dugc vidt dudi dang: 
Z = 1,2X, + 1,4X2 + 3,3Xj + 0,6X^ + l,OXs 
Trong dd: Xj = Vdn liru dgng/Tdng ldi sdn; X2 = 

Lgi nhugn giir Igi/Tdng ldi sdn; X^ = Lgi nhudn 
Inrdc Idi vd ihue/Tdng Idi sdn; X^ = Gid Irj von hda 
Ihi Irudng/Gid In Idng ng sd sdch; X^ = Doanh 
ihu/Tdng ldi sdn 

Qua eae thge nghifm khac trdn thj trudng My, 
md hinh cua Altman dg doan kha nang vd ng cua 
mgt cdng ty 2 nam trudc khi cac sg kifn thge td xay 
ra la tuomg ddi chinh xac. 

Altman (1992) cung cip md hinh sira ddi eua md 
hinh Z-seore cho cac cdng ty san xuit tu nhan, thay 
the cae gia trj thj trudng bang gia trj sd sach cua von ehu sd hiiru trong X̂: Z' = 0,717Xj + 0,847X2 ^>^07X, + 0,420X. + 0,998Xj Trong dd: Z' = Chi so idng ihi; X, = Von luu ddng/Tdng ldi sdn; X2 = Lgi nhudn giir Igi/Tong ldi sdn; Xj = Lgi nhudn Inrdc Idi vd ihui/Tdng ldi sdn; X^ = Gid Iri vdn chii sa hiru sd sdch/Tong ng; X^ = Doanh ihu/Tdng ldi sdn. Md hinh thu ba la md hinh chi sd Z dugc ap dyng cho cac cdng ty phi san xuat, duge phat Uidn bdi Altman, Hatzell va Peck vao nam 1995. Trong md hinh nay, chi sd Doanh Ihu/Tdng idi sdn da hoan toan bj logi bd khdi md hinh trudc, vdi ehi so Z" mdi nhu sau: Z" = 6,56X, + 3,26X2 + 6,72Xj + 1,0SX^ 
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Trong do: X, = Vdn km dgng/Tdng lai son: = Z,. = 0.868 X, + 0.198 X-, + 0.048 Xj + 0.436X^ + 

Lgi n/ntgn giu Igi/Tdng Idi sdn; Xj = 77/i/ n/idp 0.115X^ 
Irudc ldi vd Ihue/Tdng Idi sdn; X, = Gid tri thi 
Inrdng/Tdng n(r. Trong do: 2̂  = Chi sd chung; X, = Doanh Ihu 

DA„„î i,̂ ,.s . I - L--. . u u- trudc trd lai vd thui/Doanh thu; X., = Ti le ludn 
Bang I cho thay vung phan biet cua ba phien ban. , v • . /.r-/-/ - -

* • chuyen hang Ion kho tnrac 2 nani/Ti le luan chuyen 
Bang 1: Vung phan biet 

Chi so Z Vung "An toan" Vung "Xam" Vung "Vo- no" 
Z Z > 2,99 1,8 <Z< 2,99 Z< 1,80 
Z' 'Z'>2,9 1,23<Z'<2,9 Z'< 1,23 
Z" Z" > 2,6 1,1<Z"<2,6 Z"<1,1 

2.2. Md hinh chi so Z d cdc quoc gia tren Ihi 
gi&i 

Nghien ciru cua cac tac gia da chi ra ring mac dii 
chi so Z dy doan kha chmh xac ve sir pha san ciia 
cac cong ty cua My, cac chi so tai chinh co sire 
mgnh rieng cua no voi cac nen kinh xk khac nhau. Vi 
vay, mo hinh djnh mirc cho m6i qu6e gia co thd 
khac so voi mo hinh goc, di cimg voi tinh trang va 
die thii kinh te cua moi qudc gia.̂ . 

Altman va cac cpng sy da phat tridn mpt so mo 
hinh dy doan kha nang vo ng eho mpt s6 quoc gia 
tren the gioi. Altman va Lavalle (1981) xay dyng 
mo hinh eho Canada, sir d\ing eac so lieu tai chi'nh 
eua 54 cong ty niem ydt trong nganh san xuat va 
phan phoi. Tir 11 bien dpc lap ban diu, cae tac gia 
thu dupe mo hinh cuoi cimg vdi nam chi so dugc chi 
ra dudi day: 

Zf. = 0,234X, - 0,531X2 + i>002Xj + 0,972X^ + 
0,612Xj -1,626 
Trong dd: = Chi so chung; Xj - Doanh 

Ihu/Tdng Idi sdn; X^ = Tdng ng/Tdng ldi sdn; Xj = 
Tdi sdn ngdn hgn/Ng ngdn hgn; X^ = Lgi 
nhugn/Tdng ng; X^ = Toe dg Idng tnr&ng gid tri vdn 
hda sd sdcli/Tdc dg Idng tnrdng ldi sdn. Ket qua 
kidm tra ciia md hinh da thu dugc mirc dp phan biet 
cao vdi dp chi'nh .\ac 83,3% . 

Altman cimg hai dong nghiep Eom va Kim (1995) da phat trien md hinh dy bao pha san cho eac edng ty nganh san xuit va thuang mai cua Han Quoc vdi 4 bien la: log(Tdng tai san), log(Doanh Ihu/Tong tai san), Lgi nhuan giir lai/Tdng tai san va Gia trj von ehu sd hûu so sach/Tdng ng. Md hinh cua Nhgt Ban dugc Ko phat trien nam 1982, siir dyng 41 ĉp cdng ty pha san va khdng pha san tir ndm I960 ddn nam 1980 dua ra cimg mpt md hinh nhu Altman vdi ba bien tuang ty. Phuang trinh cho Nhgt Ban la: 

hdng Idn kho tru&c 3 ndm; X^ = Dd lech chudn cua 
lgi nhudn; X^ = Vdn luu ddng/Tdng ng; X^ = Gid tri 
thi iru&ng/Tdng ng. 

Vdi eac qudc gia chau A, vao nhirng nam 1990, 
khd khan vd kinh td ciia cac nude trong khu vuc da 
ddi hdi sy ra ddi eiia mpt phuong phap canh bao 
sdm de giam thieu trudng hgp that bai ciia cae cdng 
ty. Sori va dong sy (2001) dua ra md hinh cho cae 
cdng ty ITnh vuc san xuat Malaysia, dua trdn mau 
gdm 24 cdng ty pha san va 24 cdng ty khdng pha 
san niem ydt trdn san chung khoan Kuala Lumpur 
(KLSE). Md hinh nay cd phuang trinh tinh diem sd 
Z nhu sau: 

Z = -0.82231 + 1.558828X, - 0.96348X2 -
0.}8368Xj + 0.138034X^ 

Trong dd: Z = Chi sd clmng; X^ = Phan trdm 
Idng ng/Tdng ldi sdn (Log); X, = Doanh thu lir ldi 
sdn ngdn hgn (Cdn bgc hai); X^ = Gid tri von hda 
thi Irumig/Tdng ng (Log); X^ = Tiin mdl/Ng ngdn 
hgn (Log) 

Sori va Jalil (2009) da tidn hanh mpt nghien cuu 
vdi muc tidu xay dung md hinh du bao cho Singa
pore. Mpt mau gom 17 cdng ty pha san duge lay cap 
ciing cac cdng ty khong pha san, dya vao nganh 
kinh td, nam that bai, quy md tai san va tudi kd tir 
khi thanh lap cdng ty. Md hinh dg doan dugc tdng 
hop lai nhu sau: Z = 0,873 + 8,95IX, - 0,138X2 Trong do: X^ = Ddng lien/Tdng ldi sdn; X^ = Cdc khodn phdi Ihu/Doanh thu trung binh Dp chinh xac cua md hinh la 82,1%, trong dd 87,5% cac cong ty khdng bj pha san va 76,6% cac cdng ty bi pha san dugc xac djnh dung. Nam 2011, Rashid va Abbas (2011) da cdng bd md hinh sau khi tien hanh nghien cuu trdn mau gom 52 cdng ty thupc nganh phi tai chinh d Pakistan, trong dd cd 26 cdng ty pha san va 26 cdng ty khdng 
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pha san. Mo hinh co phuong trinh tinh diem chi s6 
Z nhir sau: 

Z = 1.147 X, + 0.701 X2 - 0.732 Xj 
Trong do: Z = Chi s6 chung; X, Doanh 

thu/Tong tai son; X2 = Lgi nhugn tnrac tra lai va 
thue/Ng ngdn hgn; X^ = Ti so dong tiin: (Lgi nhugn 
rdng sau thui + Khdu hao ndm)/(Khdu hao ndm + 
Thay doi trong vdn sir dung) 

Rashid va Abbas (2011) da chi ra rang neu Z <= 
-0.724, cong ty dugrc coi la pha san va neu Z >= 
0.724, cong ty dugc coi la khong phi san. 

2.3. &ng dung cda md hinh dmh muc tin dgng 
d Vift Nam 

Cho den thoi diem hign tai, chi co mgt so it cac bai 
nghien cuu noi ve djnh muc tin dyng o Vigt Nam. 
Mgt trong so nhOng bai nghien cuu do la eiia Dinh 
va Kleimeier (2005). Bii nghien cuu tip trung xay 
dgng mo hinh djnh muc tin dyng cho cic ngin hing 
trong thj trudng bin le cua Vigt Nam. De phit trien 
md hinh dg doin, tat ci cic khoin eho vay bin le vio 
mgt ngiy trong nim 2005 duge lay tu co sd du lifu 
ciia mgt trong cic ngin hing thuang mai eua Vigt 
Nam vi 22 bien dugc chgn de dua vao md hinh, bao 
gom 9 bien djnh lugng vi 13 bien djnh tinh. 

Mgt nghien cuu khac vi ciing li bii nghien cim 
phii hgp nhat vdi bai bio niy, dua ra eiing chii de ve 
md hinh djnh mire tin dyng eho eic cdng ty phi sin 
xuat d Vigt Nam, dugc thge hign bdi Dao vi 
Nguyen (2009). Lga chgn cae bao cao tai chinh tir 
40 edng ty phi san xuit duge niem yet tren Sin 
chirng khoin Vigt Nam (HNX vi HOSE) vi tinh 14 
chi so tii ehlnh cho cic miu niy, cic tie gia sir dyng 
phan mem SPSS de dua ra dugc md hinh dg doin 
cuoi ciing, bao gom 5 chi sd quan trgng: 

Z = -0a59X, + 1,058X2 + 0,741Xj - 0,503X^ + 0,399X, Trong dd: X, = Lgi nhugn giir Igi/Tdng tdi sdn; X2 = Lgi nhugn/Tdng tdi sdn; Xj = Gid tri thi trirdng /Gid tri von hda sd sdch; X^ = Lgi nhugn/Gid tri vdn hda sd sdch; X^ Lgi nhugn/Doanh thu Ket qui thu dugc rat dang khich lg vdi dd chinh xic cao eho mau chinh vi mau thu Igi. Tuy nhien, bii nghien cihi niy chi liy miu vdi sd lugng nhd, siir dyng It so lugng bien dge lgp vi diing cho nganh phi sin xuat. Vi vgy, sd rat y nghTa neu thge hign mgt bii nghien euru nOa dugc thge hign cho eic cdng ty sin xuat d Vigt Nam. Mgt an phim quan trgng dua ra xep hang doanh nghigp cua cic cdng ty Vigt Nam la eiia hai tac gii Nguyen Ddng va Nguyin Hda (2011). Diy li mgt 

quyin sich dua ra xep hgng tin nhigm 596 doanh 
nghigp niem yet tren sin chirng khoan Viet Nam. 
Cudn sich eung cap thdng tin vl xip hgng tin nhigm 
cua eic edng ty, gjy nhien khdng cung cap cy the 
phuang phip tinh toin dl ra dugc xip hgng. Ciing 
theo phuang phip niy, cdn cd cic an pham ciia cimg 
nhdm tic gii, tuy nhien xuit bin dimg dudi ten 
Cdng ty CP Xep hang tin nhigm doanh nghiep Vigt 
Nam (CRV) vdi ten ggi "Bio cio thudng nien chi so 
tin nhigm Vigt Nam 2010", 2011 vi gan diy nhat la 
2012. Cung nhu bii bio niy, cic bio cio de cap d 
tren cin dugc coi nhu li eic phan tich dge lip, mang 
tinh cung cap thdng tin cho dge gii. 

3. Md hinh cham diem tin dung cho cic cong 
ty san xuat Vigt Nam 

3.1. Lua chgn mdu 
Qui trinh chgn mau dugc bit dau bing cich chgn 

eic cdng ty sin xuit di timg dugc lim miu. Tuy 
nhien, vdi mgt thj Uudng non tre nhu Vigt Nam, 
hilm khi ed sin nhirng thdng tin ve cic cdng ty vd 
ng de tim hieu. Vi viy, eac tie gia da sir dyng Lgi 
nhugn nhu mgt sg thay the xap xi de phin bigt edng 
ty "Tot" vi "Xiu". Sg thay doi d Igi nhugn ed thi 
tiet lg rit nhieu ve higu suat cua cdng ty. Ndi chung, 
khi lgi nhugn bj im hay tuong doi thap, cdng ty cd 
the dang gip mgt so van de do doanh so ban hing 
thip hoic quin li chi phi khdng tdt hay dieu kign 
kinh tl khdng thuin Igi, tat ci nhirng nguyen nhin 
niy deu cd the din din mat khi ning thanh toin. 
Ndi chung, cd mgt moi quan hg giira sg ton tgi cua 
cdng ty vi nhiimg sd ligu thuge hing "Diy". Vi viy, 
siir dyng Igi nhugn thuan (lgi nhugn/ tong tii sin) 
nhu li mgt chuin mgc dl phin bigt cic cdng ty li 
hgp ly de trinh inh hudng tdi tim vde mgt cdng ty. 

Diu tien, mgt miu 60 edng ty san xuat dugc Iga chgn vi chia thinh hai nhdm bing nhau. Tat ea cic cdng ty dugc niem yet tren HOSE hoac HNX. Nhdm diu tien dugc ggi li nhdm "Diy", bao gom 30 cdng ty tao ra thu nhip rdng (Nl) thap nhat trong 4 quy vua qua. Doi vdi nhdm niy, thu nhip rdng trong khoing tu -50,30 ty dong va 7,28 ty dong. 30 nha sin xuat khic cd trung binh thu nhip rdng eao nhat trong eiing mgt giai dogn tao thinh nhdm thu hai - nhdm "Diu". Thu nhip rdng ciia cae cdng ty trong nhdm "Diu" thuge ve phgm vi tir 86,46 ty ddng va 3,078.66 ty dong. Trong giai doan tiep theo, so ligu dugc thu thgp cic bao cio tii chinh (bao gom ci bing ein doi ke toin, bio cio thu nhgp vi bio cio cua ddng tiln) ciia 60 edng ty nginh sin xuat eho miu trong thdi gian 10 quy (tir quy 1 nim 2008 din quy 2 nim 2010). Ddi vdi mdi bin bio cao tii chinh, mgt sd khoin 
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mgc dirge Iga chgn cho myc dfch tfnh toan cac ty le 
tai chfnh. Cy the, 12 khoan dirge chgn tir bang can 
doi ke loan bao gom tien mat, tai khoan phai thu, 
hang ton kho, tai san hign tai, tai san c6 djnh, tai san 
dii han, tong tai san, ng phai tra hien tai, ng dai han, 
tong ng phai tra, von c6 phin ciia chii sd hiru va Igi 
nhuan de lgi. Tat ea eae myc nay dugc coi la nhiuig 
myc trgng diem tren bang can ddi ki toan ciia mdt 
edng ty. Nhieu myc tai san duge lua chgn vi cae 
doanh nghigp trong ITnh vgc san xuat thudng cd co 
sdtai san Idn ddng mgt vai trd quan trgng trong hoat 
dgng eua hg. Doanh thu, ehi phf eiia hang ban va thu 
nhap rdng la ba myc trong bao cao thu nhap dugc 
chgn. Ddng tien mat tir boat dgng cung dugc xem 
xet lay tir dir ligu "Bao cao luu chuyen tiln tg". Mgt 
bude nhd khac la tfnh gia trj thi trudng eua vdn cd 
phin (MVE). MVE la tdng gia trj thj trudng cua tit 
ea cac eo philu dang luu hanh eua mgt edng ty. Mye 
nay dugc su dyng de do gia trj vdn hda ciia mgt 
cdng ty va giup cac nha diu tu trong viec dua ra cac 
quylt djnh lien quan den tai san ban / mua hoac giir 
Igi. Trong nghien cuu nay, MVE dugc tfnh toan 
bing cich lay gii dieu chinh ddng cua cudi mdi quy 
(tir quy 2, 2008 den quy 2, 2010) nhin vdi sd cd 
philu pho thdng dang luu hinh. 
Sau dd, mgt danh sich gdm 17 chi so tii ehfnh 

dugc tinh eho ci hai nhdm "Diu" va "Diy". Trong 
digc tl, ed mgt so lugng Idn eic ehi so (khoang 20-
25) cd the dugc tfnh toan tir cic du lieu thu thap 
dugc, tuy nhien, chi cd 17 chi sd dugc lga chgn cudi 
cimg. Nhirng ehi so nay bao gdm nam ty sd trong 
md hinh Z-score Atman ciia eac cdng ty sin xuit, cy 
the ta Von luu dgng/Tong tii san, Lgi nhugn giu 
Igi/Tong tii sin, Lgi nhugn rdng/Tdng tii sin, Gia 
trj thj trudng/Tong ng vi Doanh thu/Tdng tai sin. Lgi nhugn rdng/Tdng tai sin duge su dyng thay vi Doanh thu Uude lai va thul/Tong tai sin trong md hinh ban diu cua Altman. Dilu niy la bdi vi cic dir ligu eho chi phi lai vay hang quy va chi phf thul la khdng cd sin cho tfnh toin EBIT. Cic chf sd khic la nhOng ehi so thudng dugc sir dung Uong cic phin tfch. Tat ci cic ty lg ed thi dugc phin thinh nim nhdm: thude do thanh khoan, higu qua, Igi nhuan, ddn biy vi tilp thj. Dang chii y, ed siu ty lg (Nl/Tdng tai sin, Doanh thu/Tong tii sin, Nl/Gia trj von hda sd sich (ROE), Nl/Tii sin co djnh, Doanh thu/Tai sin cd djnh va Chi phi gii von/Hing ton kho) cd tu sd li mgt mye cua bio cao thu nhgp trong khi cac miu sd tir bing cin doi kl toin. Van dl li bao cao thu nhip dugc chuan bj tren co sd djnh ky trong khi cic myc tir bing can doi dugc ghi nhgn tren co sd tfch iQy. Vi v|y, de lim cho cic dir ligu phii hgp, nhi nghien euru 
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nhin cac ty sd vdi 4 de dieu chinh co sd hing nam. 
Sau khi tat ca 17 chi sd niy dugc tfnh eho mdi edng 
ty eho 10 quy (tu quy I, nam 2008 den quy II nam 
2010), cic chi sd niy la chi sd trung binh cho mdi 
cdng ty. 

3.2. Thanh lap mgt md hinh tinh diim tin dung 
dp dung cho doanh nghiep sdn xudt cda Viet Nam 

3.2.1. Thif nghiem 17 chi sd tdi chinh 
Thir nghiem cua tit ca 17 chi sd tii chfnh dugc 

tien hinh bing phuang phap phan tfch da biet thirc 
vdi sg ho trg cua phin mIm SPSS. Trong kit qua 
khic nhau dugc tfnh ra bdi SPSS, kilm djnh sg bing 
nhau cua eic trung binh nhdm tip trung vio 17 chi 
sd tii ehfnh diu vao ciia SPSS, chi cd 8 biln sd khic 
biet rd ret trong hai nhdm. 8 biln dd bao gdm: 
WnC/TA, REA'A, NI/TA, MVE/TL, MVE/BVE, 
TL/TA, Nl/Sales and NI/FÂ. 

Trong so tam bien, Nl/Doanb thu cd gia trj F cao 
nhit (32,6950), tilp theo la NI/FA (Gii frj F = 
32,0920) vi Nl/TA (Gii frj F = 30,2080). Dilu niy 
cd nghTa rang chiing la nhirng bien sd giii thfch tot 
nhit. Mat khac, TL/TA cd gia frj F thip nhat 9,4280 
vi cic gii trj trung binh cua bien niy trong hai 
nhdm dugc thong ke khic nhau d mirc 4%, cao nhit 
trong so tim biln. Kit qua Ii, TL/TA li biln cd khi 
nang phan biet thip nhit trong tim biln. 

Kit qui tir SPSS chi ra ring, 8 biln so: WnC/TA, 
RE/TA, NI/TA, MVE/TL, MVE/BVE, TL/TA, 
Nl/Sales and NI/FA, da thi hien rit tdt trong viee 
phan loai nhdm. Trong phan thu nghigm tilp theo, 
phan tfch bift thirc MDA se dugc su dyng vdi nhirng 
bien niy de dua ra mdt him chuan hda cudi cimg. 

3.2.2. Kiem tra tdm bien so quan trgng 
nhdt vd hinh thdnh hdm bift thirc cho Viet Nam 

Myc dfch ciia bii thir nghigm nay li dl dua ra mgt ham ehuin hda cudi ciing, eung cap khi ning phin bigt giira nhirng edng ty "Diu" vi "Diy". Him sd niy cd dgng: z=vp(, + V2X2+... + v^, Trong dd: Z = Chi sd tdng the; X, = Von liru ddng/Tdng tdi sdn (WnC/TA); X2 = Lgi nhudn giir Igi/Tdng tdi sdn (RE/TA); X^ = Lgi nhudn rdng/Tdng Idi sdn (NI/TA); X^ = Gid tri vdn hda thi tru-dng/Tdng ng (MVE/TL); X^ = Gid tri vdn hda thi trudng/ Gid tri vdn hda sd sdch (MVE/BVE); X^ = Tdng ng/Tdng Idi sdn (TL/TA); Xy =F Lgi nhugn rdng/ Doanh thu (NI/Sales); Xg = Lgi nhudn rdng/Tdi sdn cd dinh (NI/FA). 3.2.3. Kiem tra y nghia Idng thi cua hdm biet thirc vdi ldm bien mdi DI kiem tra y nghTa tdng thi cua him bigt 
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thirc dugfc hinh thanh bai tam bien mai, truae tien 
chung ta nhin vao cac gia tri rieng. 

d day, gia trj rieng Ion hon 1, the hifn kha nang 
phan bift rat tot eua ham. Ben canh do, moi tuong 
quan giira diem so Z va miirc do ciia bien phu thuge 
la kha cao tuomg quan quan bang 0,7804 trong khi 
gia trj hoan hao la 1. Dieu nay cho thay rang ham so 
phan bift tot. Mgt chi so khac eung cho thay miirc dg 
phan bift cao cua mo hinh la gia trj rieng cao d mirc 
1,5576. 

Mgt so lifu thong ke quan trgng khac la Lambda 
ciia Wilks (ty If tong binh phuang trong nhom tren 
tongeacbinh phuang),cho biet ty If ciia tong phuomg 
sai trong dilm so bift khong dugc giai thich bdi su 
khac bift giua cae nhdm. 

Do dd, mgt Lambda nhd xay ra khi bien 
ddi trong nhdm nhd so vdi tdng cac bien ddi hoac 
khi trung binh nhdm khac bift. Trong thue te. 
Lambda bang 0.3910 la tuong ddi nhd so vdi mirc y 
nghTa (Sig. = 0,0000) nhd han 5%, do 
dd, nhdm trung binh nhdm cd su khac bift dang ke. 

Md hinh mdi eung dugc chung minh la tdt hom 
bang ket qua phan loai tgi Phu lyc A3. Nhu cd 
the quan sat, ba edng ty "Dau" va mgt edng ty 
"Day" duge dat khdng dung ehd bdi tam 
bien mdi, tuong duong vdi 12% Idi loai 
I va 4% ldi logi II. Trung binh, 92% cac trudng 
hgp nhdm duge phan loai chinh xac tir ban dau. 

Hditt bift tliirc v&i Itf so piti cliudn Iioa 
Hf so bift thiirc phi chuan hda dugc sir dung trong 

edng thirc dl phan loai trong phan tich bift thuc, 
giong nhu hf so beta dugc su dung trong hdi quy de 
dua ra dg doan. Hang sd cgng vdi tdng cua hf sd phi 
ehuin hda vdi nhung quan sat dua ra diem sd bift 
thirc. Ham so dugc rut ra vdi hf sd phi chuan hda nhu sau: Bang 2: Dilm so bift thiic: Hf s6 ciia 

Z = I.268X, - 1,179X2 - 0,560Xj + 0,023X^ + 
0,I85X^-0,009X^ + 6.411Xj+6,641Xg-1,888 (1) 

Trong dd: Z = Oii so tdng thi; X, = Von hru 
ddng/Tdng tdi sdn (WnC/TA); = Lgi nhudn giir 
Igi/Tdng tdi sdn (RE/TA); Xj Lgi nhudn 
rdng/Tdng tdi sdn (NI/TA); X^ = Gid tri von hda tiu 
trirang/Tdng ng (MVE/TL); X^ = Gid tri von hda thi 
tnr&ng/Gid tri vdn hda sd sdch (MVE/BVE); X^ = 
Tdng ng/Tdng tdi sdn (TL/TA); Xy = Lgi nhudn 
rdng/Doanh thu (Nl/Sales); Xg = Lgi nhugn 
rdng/Tdi sdn cd dinh (NI/FA). 

Trong sd tam bien, nam bien cd mdi quan hf 
dong biln vdi sd diem tdng the vi cac hf sd dfu 
duong. Cac biln khac (Xj, X3, X̂) ed hf sd am, do 
dd, sg gia tang biln se lam giam dilm tdng thi va 
ngugc lai. Cac he so ham biet thirc la hf so tirng 
phan, phan anh sg ddng gdp cua mdi bien ddc lap de 
phan loai cac biln phu thude. Vi vay, tir ham so trfn 
ed thi thiy ring X̂  (Nl/Sales) va Xg (NI/FA) cd tac 
dgng tich cyc din dilm so tdng thi cua cdng ty. Neu 
Nl/Sales hoac NI/FA tang 1 don vj, Uung binh, s6 
diem tong thi tang 6,411 lin va 6,641 lin (nhii-ng 
dilu kifn khac giu nguyen). Cin luu y rang hing so 
am 1,888 (-1,888) khdng cd y nghTa kinh tl. Nd chi 
la mgt so ky thuat ciia phuang phap tilp can phi 
chuan hda. Cdng thire Z 
= (N,*Z, + N2*Z2)/(N, -I- N2) giup tinh toan dilm 
phan bift vimg cho Z-score chuin hda. Chiing ta 
cd: Nl = N2 = 25, Zl = -1,22 va Z2 = 1,22. Vi 
vay, cac diem phan bift Z tuong duong vdi 0. Ket 
qua phan bift theo Ham phi chuin hda dugc the hifn 
d phy lyc /i7 vdi ket qua phan loai chinh xac la 92%. 

Hdm biet thirc v&i he so chudn hda 
Ben canh ham sd vdi hf sd phi chuan hda, ham sd 

bift thire sir dung cac he sd chuan hda cung dugc sir dung: ham chuan hda va ham phi chuan hoa 

Hf so ham 619! thuc chuan hoa He so ham bift (hire phi chuan hoa 
WnC/TA 0,230 WnC/TA 1268 
RE/TA -0,107 RE/TA -1,179 
KVTA -0,047 NI/TA -0,56 
MVEATL 0,092 MVE/TL 0,023 
MVE/BE 0,123 MVE/BVE 0,185 
TL/TA -0,002 TUTA -0,009 
NI/ Sales 0,749 NI/' Sales 6,411 
NI / FA 0,619 NI/FA 6,641 

(Hang sd) -1,888 
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Z = 0,2iOX, - 0,107X2 - 0,047Xj + 0,092X^ + 
0,123 X^ - 0,002Xf^ + 0,749Xj + 0,619Xg (2) 

Trong do X,, X^..., Xg nhu cdc bien trong 
phircmg (rinh (1) 

Cong thurc: 
Z = _(N,*Z, -r N2*Z2)/(N, + N2) giup ti'nh 

toan diem phan bift vung cho Z-score chuan 
hoa. Chung ta co: Nl = N2 
25, Zl = 0,30 \k Z2 = 1,02. Vi vay, cac dilm phan 
bift Z tuong duong voi 0,66. De tao ra mpt quy 
tic phan loai vdi 3 khu biet nhu md hinh cua Alt-
man (1968), diem cat "Day" dugrc tinh bing each 
khau tru 0,5 lin dp Ifch chuin 
ciia nhdm "Day" (0,17) tir dilm cit Z. Va dilm cit 
"Diu" dugc tinh bing each them 0,5 lin dp Ifch 
chuan cua cac nhdm "Diu" (0,63) vao Z. Vung "Vd 
ng" cd Z <=0,575, Viing "Xam" cd 0,575 < Z < 
0,975, va Vimg "An toan" ed Z >= 0,975. 

Ket qua phan logi theo ham chuan hda dugc dua 
ra trong Phy lye A4. Trong dd, hiu nhu tit ca cae 
cdng ty thupc nhdm "Day" deu ed he sd Z < 0.66, 
tii-c la phan logi dung 100%, trong dd chii yeu eac 
cdng ty nim trong Vimg "Vd ng", chi ed 2 edng ty 
dugc dgt vao Vimg "Xam". Mat khac, trong 
nhdm "Dau", cd din 7 edng ty nam trong Viing "Vd 
ng", 7 cdng ty nim trong Viing "Xam" va phin edn 
Igi thupc Vimg "An toan", phan loai Idi loai 2 la 
28%, dem lai dp chinh xac toan md hinh la 86%. 

4. Xac suat vd ng cua cac cdng ty va xep hang 
lien quan 

Vifc xip hgng cho cac cdng ty trong mau dupe 
thi hifn trong phy luc A5. Xep hang khdng phai 
la cao theo thang danh gia eiia Standard & 
Poor. Dieu nay la bdi vi cac tieu chuan duge sir 
dyng de xip hang dugc thanh lap tir dir lifu vd ng toan ciu chir khdng phai la dir lifu vd ng cho ITnh vge cy the (san xuat) va khu vuc cy the (Chau A). Hon nua, khi cap xep hgng tin dyng cae doanh nghifp, eo quan xep hang tin dyng xem xet ca hai du lifu vl djnh tinh va djnh lupng. Tuy nhien, d day, chi ed du lifu djnh lugng dugc dua vao tinh toan. Do dd, can phai chii trpng hon vao sg khac bift ciia xip hgng giira nhdm "Diu" va nhdm "Day". Trong so cac cdng ty "Dau", danh gia cao nhat la A- va danh gia thip nhit BB-. Doi vdi "Ddy", danh gia cao nhit la B-va thip nhit la CCC. Ket qua nay danh gia la tuong ddi khac 
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nhau giira hai nhdm. Vdi mdt co sd du lieu tdt hon, 
ma trong dd bao gdm cd du lifu djnh tinh va djnh 
lugng va tieu chuan duge dat ra mdt cdch cin 
than hom, se giup lien kit dilm sd tin dung va xep 
hgng tin dyng ehlnh xae hon. 
5. Ket luan 
Trudc hit, kit qua cua nghien ciru phdt hifn 

ra ring trong sd 17 ty If tai chinh dugc kilm fra, ehi 
cd 8 bien sd cd kha nang phan bift ddng 
kl. Dd la WnC/TA, RE/TA, NI/TA, MVE/TL, MVE 
/BVE, TL/TA, Nl/Sales va NI/FAl Ham bift thirc 
dugc hinh thanh bdi cae bien ndy ed cae ehi 
sd thdng ke: mpt gia trj rieng tuong 
ddi cao cua 1,5576, gia trj Lambda Wilks 
nhd 0,3910 va muc y nghTa tdng thi nhd hom 
nhieu so vdi 5%. Su ket hgp eiia cac biln ddc 
lap vdi cac hf sd phi chuan hda dua ra ham bift thirc 
phi chuan hda: 

Z = l,268Xj - 1,179X2 - 0,560Xj + 0,023X^ -t-
0,185X^ -0,009X^ 6,411Xy +6,641Xg - 1,888 

Tuong tu, ham chuan hda cd dang: 
Z = 0,230X, - 0,107X2 - 0,047Xj + 0,092X^ + 

0,123 X^ - 0,002X^ + 0,749Xy + 0,619Xg 
Trong so sanh cac ket qua phdn loai cua hai hdm 

sd, ham phi chuan hda dgt dugc miirc dp ehlnh xac 
cao hon (92% so vdi 80% ciia ham chuin boa). 
Bang each tien hanh thu nghifm t, ham phi chudn 
hda cung dugc chirng minh la tdt hon so vdi ham 
chuan hda trong dieu kifn cua cac cdng ty dugc liy 
mau phan bift. Do dd, ham phi chuan hda dugc 
chpn cho md hinh tinh diem tin dyng cudi eiing. 
De khang djnh kha nang phan bift cua md hinh cudi 
ciing, hdm phi chuan hda duge sir dung dl phan 
loai 10 edng ty ngoai mau. Kit qua eho thiy ring 
chi cd 2 trong 10 doanh nghifp dugc phan loai sai, tuomg duong vdi 80% mirc dp chinh xdc. Ben canh do, vdi diem sd tin dung dugc tinh toan bdi cac md hinh mdi, cdc nha nghien cim cd ging dl tinh toan Xac suit vd ng cho 46 cdng ty liy mau dugc phan loai ehlnh xac cua md hinh mdi. Sau dd, Xac suat vd ng dugc anh xa tuomg ung vdi danh gia ciia Standard & Poor dga tren mdt chuan mgc dugc thanh lap tir nhirng du lifu vd ng toan ciu. Kit qua danh gia vf xep hang tin nhigm cho 46 cdng ty khdng phai la rat cao, tuy nhien, sg khac biet Uong danh gia giii'a eac nhdm "Dau" va "Day" la kha rd rang.D 

Chii thich: 
I. C6ng ty san xuit ten tilng Anh la Manufacturing Company/Firm. 
2. Udc lugng cd khodng hon 30 md hinh khde nhau d cdc nude. Tuy nhien de tifn so sdnh vdi cdc phin sau ndy, 
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J. XI = Von liru dongATdng tii san (WnC/TA); X2 = Lgi nhugn gift IgiATdng tii san (RE/TA); X3 = Lgi nhugn 
rdngATong tii san (Nl TA); X4 = Gii trj von h6a thj truomg/T6ng ng (MVEm,); X5 = Gii trj von hoa thj trudng/ Gia 
trj von hoa so sich (MVE/BVE); X6 = Tong ng/T6ng tii sin (TL/TA); X7 = Lgi nhugn rdng/ Doanh thu (Nl/Sales); 
X8 = Lgi nhuan rdng/Tii sin co djnh (NI/FA). 
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Phu luc 
Al: Chi so Z phi chuan hoa ciia cac cong ty nhom "Dau" va "Day" 

STT Chi su Z cQa cac coiig ty Chi so Z ciia cac cong STT 
nhom "Dau" ly nhom "Day" 

1 2,55 -1,54 
2 2,09 -3,64 
3 0,97 -0,83 
4 U4 -1,70 
5 3.67 -1.69 
6 1.43 -3,18 
7 1.23 -1.42 
8 0.46 -1,52 
9 0.70 -2,10 
10 1.39 -1,34 
11 0,72 -1.13 
12 1.46 -0,72 
13 -0.05 -0.69 
14 2.11 -0,17 
15 0.25 -1̂1 
16 1.68 -0.75 
17 -0,80 -0.57 
18 -nai -0.26 
19 0,74 -0,67 
20 2.16 -0,76 
21 1.54 1,18 
22 0.29 -1,56 
23 244 -1,41 
24 0.11 -0.57 
25 2.43 -1,63 

Trung binh U2 -1.22 
Dp l?ch chuan 1.04 0,96 
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IHI6N CUU-TRflODOI 
A2: Kha nang phan biet rieng le ciia 8 bien so 

Kîm djnh s\f bang nhau ciia c ac (rung binh nhom 
Bien so Lambda 

Wilks 
F dn da Mircy 

nghia Von luu dpng/Tong tai sSn 
Lcri nhuan giQ lai/T6ng tai s4n 

0,8180 
o',7820 

10,6880 
13,4040" 

1 48 
"48 

0,0020 
0,0010 Lpi nhuan/Tong tai san 0,6140 30,2080 1 48 0,0000 

Gia trj llij tniang/Tong np 0,7760 13,8870 1 48 0,0010 
Gia U! ihi truong/'Gia trj so 
sach 

0,8170 10,7440 1 48 0,0020 
T6ng nprrang tiii san 
Lpi nhujnrDoanh tliu 

0,8360 
0,5950 ' 

9,4280 
32,6950 

1 
" "i 

48 
"48 ~ 

0,0040 
0.0000 Lpi nhuaivTong tai san co 

dinh 
0,5990 32,0920 48 0,0000 

A3: Ket qua phan loai voi 8 bien so ham phi chuan hoa ciia mo hinh moi xay dirng 
Y Mo hinh nai xny dirng Tong 

1 2 
So 

lupng 
1 24 1 25 

Udc 3 22 25 
96% "4% lobVo 

2 12%"' 88% "~u)6%"" 
A4: Ket qua phan loai voi Ham chuan hda 

Nh6m "Ddy" Nhdm "Diu" 
STT ChisfiZ DAnh gid STT Chis6z Ddnh gid 
1 0.35 Viiiig ''Va iH,i" 1 2,55 Viing "An loan" 

- • • -0.1)5 Vung "Vo ncf" ... Viing "An loan" 
3 0.42 Vung -Vd VQ" y 0.74 ' i'ung "Xam" 

023 Viing"Vo iigi" 4 0.73 ' yimg ".Xam" 
5 0.16 VCrng'-Vdnt;" 5 U8 Viing "An loan" 
6 6io"8 Vung ''Vo nyr" O.JV Viing "Xdm" 
Y Xf9 Viing '"V6 np" 7 us Viing "An toiin" 
8 0.18 Viing "Vd np" 8 U2 Viing "An loan" 
9̂ Vung "Vd no" 9 055 Viing-Vfirncir" 
10 0.13 Vung -Vd na" lo" "U32" " Viing "An toan" 
II 0,30 Viing Vd np" '" '// 0.61 Viing "Xam" 
12 6.49 Viine 'Vdna" 12 031 Vung-VS nor" 
13 038 Viing "Vd in?" 13 0,45 ving -Ve ngr" 
14 OJI yimg-Xm,,"" 14' L72 Vung "An loan" 

'"Ts cijo Vung "Vd nv" ' Vs 6'̂  Vang-'Vii'in'" 
6j6 Vimg "Vd np" V6 ----- Vung "An loan" 

""Vl 6;40 Vimg "Vd np" 'n 036 Vftng-Varimi" 

48 kinktmtripii 



NGHI6N CUU-TRflO 
'6>6 "viiig'-VSnp" 18 0v»0 Vung "Var nor" ' 

" "79"~ "vOng-xira" /f ado"' I'iing "Xam " 
20 o3"i Vung "VS ngr" 20 îM Vung "An toan" 
21 0.58 \',;ng •'An toan" 

—22 0.16 Vung -Vd ngr" 0,5 V Viing "Xam" 
23 0,18 Vung "Vong-" 2i 0.67 Vimg "Aiim" 
24 0,44 Vung "Vdn?" 24 0,46 Viing "Vo' np" 
25 0.18 Vung "\'d np" 25 2.23 Vung "An toan" 

Trung 03 Tmng binh 1,02 
chuAn 0,17 D<j l|ch " 0,53 

AS: Xac suat v& nqf cua cdng ty va xep bang tin nhiem lien quan cua mot so cac cdng ty trong mau 
Nli6m "Day" ĥ6ln "Dau" 

Ki liif u PD-Xac suit 
viirng 

Xep ng tin Kibirn PD-Xic suat Xep hijng lin 
nhîn, ANV 18,86% CCC+ VNM 039% ^ .4-

VTA 6539% ccc- DPM 0,61% BBB 
TRI 1015% B- HPG 1.86% BB-
VKP 21,42% CCC+ KDC 138% BB-
TTC 21,27% CCC+ NTP 0,13% A.\-
TLC 54,63% CCC DRC 1,19% BBB-
I»TC 17.18% CCC+ DPR 1.44% BBB-
TXM 1834% CCC+ SBT 3.06% BB-
TYA 28̂97% " " CCC+ " MPC 2,42% BD+ 
.SDY 15,97% B- BMP U.3% BBB-
TPH 1337% B- LSS 238% BB+ 
SAP 931% B- PLC 1.15% BBB-
SSS 9,03% B- TRC 0,60% BBB+ 
HTP 5,61% VIS 3,75% BB-
BLF 25.17% CCC+ SAM 0.92% BBB-
NGC 933% B- vcs 233% BB-*-

8,09% ' ' B- ABT 037% BBB+ 
YSC 6.09% B PAC 1,06% BBB-
VDH 8.94% B- BT6. 3,62% BB-
NPS 9,63% B- NBC 039% .\-
CAP 19,26% CCC+ SMC 438%r BB-
CYC 17,05% CCC+ KRC 0,44% A-

So I8S Ihdng 02 201J 49 luflli(fJ'kaitrieii 




