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Mo hinh xép hang tin dung
cho cdc cong ty san xuit & Viét Nam
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Email: daobinh@yahoo.com

Xép hang tin dung da va dang dong mét vai ro rat quan trong, gitip cdc cdn bo ngdn hang thim
dinh mirc tin dung ctia khach hing vay, cung cdp cho nha diu te nhimg thong tin hivu ich vé rii ro
lm dung ctia mét doanh nghwp hodc mét dir cn. Altman Z-score (1 968) la mgt trong nhimg mé hinh
xép hang tin dung phé bién nhd trén Ihe gi6i, da dege sir dung tai rat nhiéu quéc gia. Bai nghién
cieu nay, str dung phirong phap ludn 1iép cdn ciia Altman, dé 1dp trung xdy dymg mé hinh dinh mirc
Iln dung cho cdc céng ty san xudt ¢ Viét Nam. S6 ligu tai chinh ti cdc cdng ty san xudt dige niém
yét & Vigt Nam, khi ding mirc lgi nhudn thudn trong bon quy dé xdac dinh trang thai cua doanh
nghiép la diém khnc bi¢t trong bai béo nay, da diege str dung dé xdy dung mdu. Mgt ham Z-score
mdi vdi tam llmm 56 lul chinh dwgc tim ra tir cdc co so mau dir li¢u cua Vigt Nam. Dyra vao Stan-
dard & Poor vé Xic _suul v& ng cua thi triomg chéu A bai nghién ciru nay duara méi quan hé giita
cdc chi 56 Z véi xdc sudt va ng va tic dé suy lugn vé xép hang tin nhiém cho cdc céng ty san xudt

cua Vi¢gt Nam.

Tir khéa: ChAm diém tin dung-Z, xép hang tin dung, cong ty san xudt, xac suit v& ng.

1. Gi6i thigu

Cic cong ty san xudt! dong mdt val trd quan
trong trong sy phat trién clia nén kinh té Viét Nam.
Céc cong ty sin xudt dugc dinh nghia la bao gom
céc nganh ndng nghiép, lam nghiép, ngu nghiép va
san xuat cong nghiép; no da dong gop hon 50% vao
GDP nam 2009. Trong nam 2009, GDP tir néng
nghiép, 1dm nghiép va ngu nghiép tang 1,83% so
véi ndm 2008 va sb liéu nay cia san xudt cong
nghi¢p l1a 5 52%. Hién lal & V1¢l Nam c6 528 cong
ty san xudt dugc mem yel chiém 70% téng s6 céc
cong ty da niém yel S6 lugng cdc cong ty nay ep
tuc gia tang cho thdy mét lugng chu Ién d6i véi von
tai chmh va tao nén mol thj trudng liem nang cho
céc td chirc cho vay. Dé dap ung n||u ciu 16n nay
céc ngan hang thuohg mai da dé xual phit trién mot
céch cham diém tin dung van hanh tdt dic bigt dudi
sy canh tranh gay gét ciia nganh ngan hang va su gia
ting quan ly caa Chinh phu toi vxcc quan trj rai ro.
Mot mé hinh chim diém tin dyng tét gitp cic ngan
hang lhuang mal kiém soat ri ro tin dung higu qua
glam thiéu ng xdu va tang lgi nhudn. Trén thyuc é,
mdi ngin hang thuong mai & Viét Nam da tu phat
trién hé théng xép hang tin dyung ndi bd. Tuy nhién,
ti 1¢ ng xéu kha cao da phan nao chiang minh sy

khéng hi¢u qua cia cac hé thong cham diém nay.
Diéu nay thé hién o qua viée ti 1é ng Xdu cua toan
bo nén cong nghiép da tang nhe tir 2,35% nam 2009
1én 2,61% nam 2010. Con sé ciia nam 2012 da lén
16i 8,6% tai thoi diém thang 7. Mgt ly do khac nira
1a cac hé théng xép hang tin dung ndi bo thuong sir
dung rat nhiéu chi tiéu, tir 30-100 chi tiéu khac
nhau, do d6 gdy khé khan cho nguai sir dung khi
céin biét nhirg thong tin quan trong va ra quyét dinh
nhanh.

Bén canh do, sy phat trién cua thj truong chimg
khoan Viét Nam ciing doi hoi thong tin tin dung
ludn sin 6 va dang tin cay hon. Dya trén céc s6 ligu
théng ké ctia Cyc Pau tu nude ngoai (Bo Ké hoach
va Dau tr Viét Nam), trong nam 2009, nganh san
xudt da thu hat 16,1% tong vén dau tu nude ngoai,
diéu nay cho thdy sy it quan tam cua cac nha dau tr
nuée ngoai trong linh vyc nay. Mot hé théng dmh
mizc tin dung t0t, cung cap thong tin déng tin cdy vé
céc cong ty, san xudt ¢6 thé la mt trong nhirng giai
phap cho van dé nay.

Bén than nganh san xuit ciing ¢ lgi tir mét hé
théng chém diém tin dung t6t. Thir nhat, khi thong
tin tin dung la san 6 va dang tin cdy, mot cong ty
6 thé tiép can t6t hon céc ngudn lyc cho vay va tin
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dung Thir hai, cac nha quan Iy c6 thé sir dung h¢

ﬁhong ﬁmh diém tin dung nhu mét cong cy quan ly
diu tur 16t hon. Hon nira, chdm diém tin dung phan
anh sy tin nhiém, hinh anh va uy tin cua mol cong
ty s€ tao n dong luc cho cdc cong ty dé diéu chinh
co ciu vén, hoac dé cai thién co ché quan ly, chat
lugng san pham va higu qua hoat dong.

Tt ca cac luin chung trén thic diy cho viée xdy
dung mt m hinh chim diém tin dung cho cac cong
ty san xudt & Viét Nam dé theo kip véi sy ting
truong kinh té quéc té, day Ia thoi gian dé danh s
quan tim dic biét vao phit trién mot he lhong chim
diém tin dung thich hop & trong nudc. Bai viét nay
véi myc dich chinh la thiét lap mét mé hinh chdm
diém tin dung cho cic cong ty san xudt & Viét Nam.
Bang phuong phap luan cia phan tich khac biét
(MDA) trén phan mém SPSS. Phin tiép theo (phin
hai) cua bai viét nay s& dua ra tong quan ly thuyét
cia mé hinh Altman diém s6 Z bét dau bing cic md
hinh géc trén thi trudmg My, sau do Ia cic mé hinh
dugc phat trién cho cac nudc khic va dé cap dén
thyc m_mg chim diém tin dyung & Viét Nam. Phin ba
cua bai viét nay s€ trinh by mé hinh cllam diém tin
dung phat lnen cho cic cong (y san xudit Viét Nam:
tir viéc chon mau strdung 17 bién dén viée xay dl,mg
mé hinh mdi gdm 8 bién va cic kiém d|nh can thiét.
Phin bén két hop két qua cia diém s6 Z v(rl ham
logit dé uéc lugng xac sual \%] ng va mirc xép hang
ciia cac cong ty trong mau va két luan trong phan
nam cua bai bao nay.

2. T;Sng quan Iy thuyét

2.1. Mé hinh chdm diém tin dung Z-score ciia
Alman

Mo hinh Altman Z-score (1968) la mot phuong
trinh tuyen tinh trong do 5 bién duoc dat trong 6
mot cach khach quan va Iong hop lai dé dua ra mét
diém sb ma dya vao do dé phan loai cic cong ty
thanh cac nhém v ng va khong v ng.

Céng trinh cia Altman da dya vao cong trinh cua
Beaver (1967) ngudi da tim ra rang sy pha sin cua
céc cong ty c6 thé dy doan dugc bing cach sir dung
cac chi sb tai chinh trong vong 5 nam truge khi pha
san. Altman (1968) da phat lriép cong vige cha
Beaver dé cai tién sic manh khing dinh cia md
hinh dy doan sy that bai cia cong ty. Didu nay da
duoc thyc hién bing cich m& rong cac md hinh don
bién lhanh cic mo hinh da bién sit dung mét sb cac
chi sb tai chinh. Trong khi phat trien m hinh cua
minh, Altman (1968) xem xét ba cu hoi: (1) chi sb
nao quan trong nhal trong vi¢e phat hi¢n nguy co
pha san, (2) trong s6 nao nén duqc gﬁn voi nhimg
chi s duge lya chon, va (3) trong 6 nén dugc thanh

1ap khach quan nhu thé nao.

Ban diu mot miu gbm 66 cong ty dugc chia
thanh 2 nhém déu nhau. Nhém 1 gom 33 cong ty
san xut nép don xin pha san (u nam 1946 dén nim
1965. Nhom 2 ¢6 33 cong ty van con ton tai vao thoi
diém phan tich, phén tang vdi cac cdng ty trong
nhém | theo nganh va quy mé. Cac dir ligu cua
nhom pha san dugc Iéy tr cac bao cdo tai chinh
hang nam truéc khi bi pha san. Dir ligu ctia nhém
khéng pha san ciing dong thoi duge thu thip. Trong
622 bién (chi so). nam b:en da két hgp vdi nhau va
dir doan xéc sudt pha san t5t nhit da dugc lya chon
théng qua quy trinh sau day:

(1) Quan sat timg y nghia théng ké cua cac bién
56 khac nhau.

(2) Danh gia twong quan giita cic bién co lién
quan.

(3) Quan sat dj chinh xac cia nhiéu mé hinh
khac nhau.

(4) Str dung dénh gia tir chuyén gia khi hoan thién
céc ham sb.

Ham biét thire cudi cung dugc viét dudi dang:

Z = 1,2X, + 14X, + 3,3X, + 0,6X,+ 1,0X;

Trong do: X, = Vén heu dong/Téng 1ai san; X, =
Loi nhudn giix Im/l'ung 1ai san; X; = Loi nhuan
treoe ldi va thué/To ong tai san; X, = Gla 1r vén héa
thi truong/Gid tri tong ng 56 .\dLh X, = Doanh
thu/Téng 1éi sin

Qua cdc thuc nghi¢m khac trén thi truong My,
md hinh cia Altman du doan kha ning v& ng cia
mét cdng ty 2 nim trude khi cac sy kién thyc té xay
ra la tuong déi chinh xac.

Altman (1992) cung cdp md hinh sira ddi cia md
hinh Z-score cho cac cong ty san xual t nhén, thay
thé céc gi tri thi truomg bang gia tri sb sach cia vén
chi s¢ hiru trong X,:

= 0,717X, + 0,847, + 3,107X, + 0,420X, +
0,998X

Trong dé: Z' = Chi G 16ng thé; X, Vén lueu
dong/Tong tai san; X, = Lgi nhudn giir Ial/T ong tai
san; X3 = Loi nhudn inedc lai va 1hué/Té) ong tai san;
X, = Gla i van chii 56 hitu 56 sach/To) ong ng; Xg =
Doanh thu/Tong 1di san.

M6 hinh thir ba 1a md hmh chisb Z dugc 4 p dung
cho cac cong ty phi san xudt, duge phat trién boi
Altman, Hatzell va Peck vao nam 1995. Trong md
hinh nay, chi sé Doanh thw/Téng 1ai san da hoan
toan bj loai bé khéi mé hinh truéc, véi chi s Z”
mai nhu sau:

Z” =6,56X, +3,26X,+ 6,72X; + 1,05X,

Sd 188 thing 022013 40

Kinh {é.Pbat trién




NGHIEN CUU TRAO D@

Trong d6: X, = ¥on heu dong/Tong 1ai san; X, = 0.868 X, +0.198 X, + 0.048 X, + 0.436X ,+
Lgi nhugn giir Ial/Trmg tai san; Xy = Thu n/mp 0. I/SX
truge 1ai va thué/Tong 1ai sin; X, = Gid tri thi

treomg/Tong ng. Trong d6: Z = Chi 56 chung; X, ;= Doanh thu

Bing | cho thiv vi hin bit ciia ba phién ba trudce tra lai va thué/Doanh thu; X,y = Ti l¢ ludn
ng | cho thay viing phan bict cua ba phién ban. chuyén hang t6n kho trieée 2 nan/Ti I¢ ludn chuyén

Bing 1: Vang phan biét

Chisé 2 Ving “An toan” Ving “Xam” Ving “Vo ng™
Z Z>2,99 1,8<2<2,99 Z< 1,80
z Tz T | T is<z<29 Toz<1
z" 7526 11<2'<2,6 77 < 1,1

U P £
2.2. M6 hinh chi s0 Z ¢ cdc quoc gia trén thé hang t6n kho trudc 3 nam; X; = D¢ léch chudn ciia

gidi loi nhuan; X, = Vén heu dong/Tong no; Xs = Gid tri
Nghien clru clia cac tac gia da c]u ra rang mic div  hj r umxg/Toﬂg ng.
chi s0 Z dy doan kha chinh xic ve sy pha san cia Véi cac qubc gia chau A, vao nhing nim 1990,

cdc cong ty cia My, cic chi s6 tai chinh cé sic khé khan vé kinh té cua cac nuéc trong khu vuc da
manh riéng cia né vai cac nén kinh té khic nhau. Vi 4ai hoj su ra doi ciia mt phuong phap canh bio
vy, mé hinh dinh mic cho mdi quéc gia c6 thé som dé giam thiu trudmg hop thit bai cua céc cong
khac so voi mo hinh goc, di cling vdi tinh trang va ty. Sori va déng sir (2001) dva ra md hinh cho cic
d4c thit kinh té ciia méi quoc gia.2. cong ty linh vire san xuit Malaysia, dya trén miu
Altman va cic cong sy da phat trién mot so md  gom 24 cong ty pha san va 24 cong ty khéng pha
hinh dy doén kha ndng v& ng cho mét s6 quéc gia san niém yét trén san chimg khoan Kuala Lumpur
trén thé gidi. Altman va Lavalle (1981) xdy dung (KLSE). M hinh ndy ¢6 phuong trinh tinh diém sd
mé hinh cho Canada, sir dung cac 6 liéu tai chinh  Z nhu sau:
cua 54 cong ty niém yel trong nganh san xudt va Z = -0.8223] + 1.553523,\'1 - 0.96348)(2 -
phén phéi. Tir 11 blen doc 1ap ban dau, céc tac gid ¢, 18368X, + 0.138034X,
thu dl{qc |-no hinh cudi cing véi nam chi sd dugce chi Trong d6: Z = Chi s6 chung; X, = Phdn tram
ra dudi day: ong nor/Tong tai san (Log); X, = Doanh Ihz/ e tai
Z=0,234X, = 0,531X, + 1,002X; + 0,972X, + g4y ngan han (Can bdc hai); Gid tri vén héa

0,612X;— 1,626 thi treong/Tong no (Log); X, n mét/No ngdn
Trong dé: Z. = Chi s6 chung; X, — Doanh  han (Log)

thw/Téng tai sin; X, = Tong no/Tong tai sin; X; = Sori va Jalil (2009) d tién hanh mt nghién ciru

Tai sin ngén han/Ng ngan han; X, = Lgi  ygi muc tiéu xdy dung mé hinh du bao cho Singa-

nhuanffong ny; Xs = Toc dg ting Irumrggm trivon pore. Mot mau gdm 17 cdng ty phé sin dugc lay cap
héa s6 sich/Toc d(’ ting truong tai san. Ké qui  cing cic cong ty khong pha san, dua vao nganh
Kiém tra cia mé hinh da thu duge mirc dg phan biét ik 1 nam that bai, quy mé tai san va tudi ke tir
cao v6i do chinh xac 83,3% . khi thanh 13p céng ty. Mé hinh dir doan dugc tong

Altman cing hai dong nghiép Eom va Kim  hop lai nhu sau:

(1995) da phat trién mo hinh dyr bao pha san cho cic Z=0,873 +8,951X, - 0,138X,

cong ty nganh san xult va lhucng mai cua Han Trong dé: X, = Dong IiLfn/T6Hg i sin; X, = Cdc
Quéc véi 4 bidn la: Iog(Tong i n:), Io{;.(D.oanl] khoan phai thw/Doanh thu trung binh B
lhuflong tai san), Loi nhuan giir ong tai san va

Gid trj von chu s hitu s6 s'lcl\/Tong ng.

Mé hinh cua Nhit Ban duge Ko phat trién nam
1982, sir dung 41 céip cong ty pha san va khong pha
san tir nam 1960 dén nam 1980 dua ra cing mét mé
hinh nhur Altman véi ba bién tuong tyr. Phuong trinh
cho Nhit Ban la:

D6 chinh xéc cia mé hinh la 82,1%, trong dé
87,5% cac cong ty khong bi pha san va 76,6% cac
cong ty bi pha san dugc xac dinh ding.

Nam 2011, Rashid va Abbas (2011) da cong | bd
md hinh sau khi tién hanh nghién ciru trén mau gom
52 cong ty thude nganh phi tai chinh ¢ Pakistan,
trong d6 c6 26 cdng ty pha san va 26 cong ty khong
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ha san. M hinh cé phuong trinh tinh diém chi s6
Z nhu sau:

Z= 1147 X, + 0.701 X, - 0.732 X

Trong d6: Z = Chi 56 chung; X, i Doanh
thw/Tong lal sam; X, = Loi nhuan /nrac tra lai va
thué/Ng ngan han; X, = g Tiso tlong tién: (Lgi nhugn
rong sau thué + Khdu hao nam)/(Khdu hao nam +
Thay déi trong vén sir dung)

Rashid va Abbas (2011) da chi ra ring néu Z <=
-0.724, cong ty dugc coi 1a pha san va néu Z >=
0.724, cong ty dugce coi la khong pha san.

2.3. Ung dung ciia mé hinh dinh miic tin dung
o Vigt Nam

Cho dén thai diém hién tai, chi c6 mot sb it cdc bai
nghién ciru néi vé djnh muc tin dung & Viét Nam.
Mat trong sb nhitng bai nghién ciru do la cia Dinh
va Kleimeier (2005). Bai nghién ciru tap trung xdy
dyng mé hinh dinh mirc tin dung cho cac ngan hang
trong thj trudng ban 1¢ cia Vigt Nam. Dé phat trién
mé hinh dy doén, tdt ca cac khoan cho vay ban lé vao
mot ngay trong nim 2005 dugc ldy tir co s& dir ligu
cta mft trong cdc ngan hang thuong mai cia Viét
Nam va 22 bién dugc chon dé dua vao mé hinh, bao
£dm 9 bién dinh lugng va 13 bién dinh tinh.

M@t nghién ciru khac va ciing la bai nghién ciru
phit hop nhét vai bai bo nay, dua ra cing cha dé vé
md hinh dinh mirc tin dung cho céc cong ty phi san
xuit & Viét Nam, dugc thyc hién bdi Pao va
Nguyén (2009). Lya chon cac bao cao tai chinh tir
40 cong ty phi san xudt dugc niém yét trén San
chung khoan Viét Nam (HNX va HOSE) va tinh 14
chisd tal chinh cho céc mau nay, cAc tac gia sir dung
phan mém SPSS dé dua ra dugc mé hinh dy doan
cudi cung, bao gdm 5 chi sb quan trong:

=-0,259X, + 1,058X, + 0,741X; - 0,503X, +
0, J99X

Trong d6: X, = Loi nhugn glu' lqi/Téng tai san;
X, = Loi nhuynfl'ong tai san. = Gid Irl thi
mrong /Gid trj von héa so sach X, = Logi
nhugn/Gid tri vén héa sé sdich; X s Loi
nhugn/Doanh thu

Két qua thu duge rt dang khich 1§ véi do chinh
xéc cao cho mau chinh va mau thir ]a| Tuy nhién,
bai nghién ctu nay chi ldy miu véi s6 lugng nh, sir
dung it s6 lugng bién déc lap va diing cho nganh phi
san xuAt. Vi vdy, s& rat y nghia néu thyc hién mot
bai nghién ciu nira duge thyc hién cho cic cong ty
san xuat & Vigt Nam.

Mat 4n pham quan trong dua ra xép hang doanh
nghi¢p cua cac cong ty Vit Nam la cia hai tac gia

Nguyén Dong va Nguyén Hoa (2011). Pay la mét

quyén sach dlm ra xép hang tin nhigm 596 doanh
"E'"?P niém yét tmn san chu'ng khoan Viét Nam.

Cubn sach cung cap théng tin vé xép hang nn nhlem
cua cdc cong ty, tuy nhién khong cung cap cy thé
phuong phap tinh toan dé ra dugc xép hang. Cing
theo phuong phép nay, con ¢6 cic 4n pham cia cling
nhom tic gia, tuy nhién xudt ban ding dudi tén
Céng ty CP Xép hang tin nhiém doanh nghiép V1¢l
Nam (CRV) véi tén goi “Bao cao thuémg nién chi sé
tin nhi¢m Viét Nam 2010”, 2011 va gan day nhét 1
2012. Ciing nhu bai bao néy, cac bao cao dé cap &
trén can dugc coi nhu 1a cac phan tich dgc lap, mang
tinh cung cép thdng tin cho déc gia.

3. Mé hinh chdm diém tin dung cho cic cong
ty sin xuét Vigt Nam

3.1. Lwa chon méu

Qui trinh chon miu dugc bit dau bi\ng cach chon
céc cong ty san xudt di timg dugc lam mau. Tuy
nhién, véi mot thi truong non tré nhu Viét Nam,
hiém khi cé sin nhirng thong tin vé céc cong ty v&
ng dé tim hiéu. Vi vy, cac tac gia da sir dung Loi
nhuan nhu mét s thay thé xép xi dé phén biét cong
ty “Tét” va “Xdu”. Sy thay ddi & lgi nhuan c6 thé
tiét 16 rét nhiéu vé hiéu sudt cia cong ty. N6i chung,
khi lgi nhudn bj am hay tuong déi thap, cong ty co
thé dang gap mét s6 van dé do doanh s6 ban hang
thdp hodic quan i chi phi khong tét hay diu kign
kinh té khong thudn Igi, tit ca nhirmg nguyén nhin
niy déu co thé din dén mit kha nang thanh toan.
Noi chung, c6 mét méi quan hé giira sy ton tai cua
cong ty va nhimg sé Iiéu thugc hang “Déy”. Vi vy,
sir dyng loi nhuin thuan (lgi nhuan/ tong tai san)
nhu la mot chuén myc dé phan biét céc cong ty la
hop ly dé tranh anh hudng i tim vée mot cong ty.

Diu tién, mot miu 60 cong ty san xudt dugc lya
chon va chia thanh hai nhém bang nhau. Tét ca cac
cong ty dugc niém yét trén HOSE hoac HNX.
Nhém déu tién dugce goi la nhom “Pay”, bao gém
30 cong ty tao ra thu nhap rong (NI) thip nhit trong
4 quy vira qua. D8i voi nhém nay, thu nhsz rong
trong khoang tir -50,30 ty dong va 7,28 ty dong. 30
nha san xuét khac c6 trung binh thu nhap rong cao
nhit trong cung mét giai doan tao thanh nhom thir
hai - nhém “Dau”. Thu nhjp rong cia cic cdng ty
trong nhém “Pau” lhuoc vé pham vi tir 86,46 ty
dong va 3,078.66 ty dong.

Trong giai doan tiép theo, 56 liéu dugc thu lhap
céc bao cdo tai chinh (bao gom ca bang can déi ké
toan, bao cao thu nhap va bao cao cua dong tién) cia
60 cong ty nganh san xudt cho mau trong thoi gian
10 quy (tir quy 1 ndm 2008 dén quy 2 nim 2010).
Péi véi mdi ban béo cdo tai chinh, mét sd khoan
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myc dugc lya Chon cho muyc dich tinh toan cac ty I¢
tai chinh. Cy thé, 12 khoan duge chon tir bang can
d6i ké todn bao gom tidn mat, tai khoan phai thu,
hang ton kho tai san hién tai, tai sin cb dinh, tai san
dai han, tong tai san, ng phai trd hién tai, ng dai han,
tong ng phal tra, vén b phin cua chit s& hitu va lgi
nhugn dé lai. Tét ca cac myc nay dwoc coi la nhimg
muyc trong diém trén bang can dbi ké toan cua mot
cong ty. Nhidu muyc tai san dugc lua chon vi cic
doanh nghiép trong linh vyc san xuat thuong c6 co
sd tai san lon dong mét vai tro quan trong trong hoat
dong ciia ho. Doanh thu, chi phi ctia hang ban va thu
nhap rong la ba muc trong bao céo thu nhap dugc
chon. Dong tién mit tir hoat dong ciling duoc xem
xét Iy tir di liéu “Béo cdo luu chuyén tién t&”. Mot
budc nho khac la tinh gia tri truomg cla vén cb
phin (MVE). MVE 1a tong gié trj thi truong ciia tat
ca céc cd phiéu dang luu hanh ctia mot cong ty. Muc
nay dugc sir dung dé do gia tri vén hoa cia mot
cong ty va gitp cac nha dau tu trong viée dua ra cic
quyét dinh lién quan dén tai san ban / mua hoac gilr
lai. Trong ngh(en clru ndy, MVE dugc lmh loan
bing cach ldy gia diéu chinh dong cira cudi m y
(tr quy 2, 2008 dén quy 2, 2010) nhan véi sé co
phiéu phé thong dang luu hanh.

Sau do, mét danh sach gom 17 chi s tai chinh
dugc tinh cho ca hai nhém “Dau” va “Déy". Trong
thyc té, 6 mét s lugng I6m céc chi sé (khoang 20-
25) ¢6 thé dugc tinh toan tir céc dir liéu thu thap
dugc, tuy nhién, cln c6 17 chi so dugc lya chon cudi
cing. Nhiing chi s6 ndy bao gom nim ty s6 Irong
md hinh Z-score Atman cuia cac cong ty san xudt, cu
thé 1a Vén luu déng/Tong tai san, Loi nhuan giir
lai/Téng tai san, Lgi nhudn rong/Téng tai san, Gia
trj thi trudng/Tong ng va Doanh thu/Téng tai san.
Loi nhudn rong/Téng tai san dugc sir dung thay vi
Doanh thu truéc 13i va thué/Tdng tai san trong mo
hinh ban dAu ciia Altman. Diéu ndy 1a boi vi cic dir
ligu cho chi phi lai vay hang quy va chi phi thué Iz
khéng c6 sin cho tinh toan EBIT. Céc chi sé khac la
nhimg chi sé thuomg dugc sir dung trong céc phan
tich. Tht ca céc ty I¢ ¢6 thé duge phan thanh nam
nhém: thude do thanh khoan, hi¢u qua, lgi nhuan,
don by va tiép thj.

Déng chiy,césauty 1§ (NI/Tf)ng tai san, Doanh
thu/Téng tai san NI/Gié trj v6n hoa s6 sach (ROE),
NI/Tai san c6 dinh, Doanh thu/Tai san ¢b dinh va
Chi phi gia vén/Hang tdn kho) ¢6 tir so la mét muc
ctia bao cdo thu nhap trong khi cic mau s tir bang
clin ddi ké toan. Van dé la bdo cao thu nhap duge
chuln bj trén co s& dinh ky trong khi cic myc tir
bang can ddi dugc ghi nhan trén co sd tich ldy. Vi
viy, dé lam cho céc dir liéu phui hgp, nha nghién ciru
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nhan céc ty s vai 4 de diéu chinh co s¢ hang nim.
Sau khi tat ca 17 chi s& nay duoc tinh cho méi cong
ty cho 10 quy (tir quy I, nim 2008 dén quy 11 nam
2010), céc chi sb nay la chi sé trung binh cho m&i
cong ty.

3.2. Thanh Iip mt mé hinh tinh diém tin dung
dp dung cho doanh nghigp sin xuit ciia Vigt Nam

3.2.1. Thit nghiém 17 chi s ti chinh

Thir ngh:em clia tht ca 17 chi sb tai chinh duoc
tién hanh bing phuong phip phan tich da biét thirc
véi sy hé trg cia phin mém SPSS. Trong két qua
khéc nhau dugc tinh ra boi SPSS, kiém dinh su bing
nhau cua cac trung binh nhém tap trung vao 17 chi
56 tai chinh du vao cia SPSS, chi c6 8 bién sé khac
biét rd rét trong hai nhom. 8 bién d6 bao gdm:
WnC/TA, RE/TA, NI/TA, MVE/TL, MVE/BVE,
TL/TA, NI/Sales and NI/FAJ.

Trong s6 tam bién, NI/Doanh thu cé giatri F cao
nhét (32,6950), tiép theo 1a NI/FA (Gia tri F =
32,0920) va NI/TA (Gia trj F = 30,2080). Piéu nay
6 nghia ring ching Ia nhing bién sé giai thich tét
nhét. Mat khac, TL/TA c6 gia tri F lhap nhét 9,4280
va céc gia tri trung binh cta bién nay trong hai
nhém dugc thong ké khac nhau & mirc 4%, cao nhit
trong s& tam bién. Két qua Ia, TL/TA 12 bién c6 kha
ning phan biét thip nhét trong tam bién.

Két qua tir SPSS chi ra ring, 8 bién s6: WnC/TA,
RE/TA, NI/TA, MVE/TL, MVE/BVE TL/TA,
Nl/Sales and NI/FA, da thé hién rat tét trong viée
phan loai nhém. Trong phan thir nghiém l|ep theo,
phan tich bxg:l thirc MDA s& duge sir dung vm nhirng
bién nay dé dua ra m6t ham chuin héa cudi cung.

3.2.2. Kiém tra wm bién sé quan trong
nhdt va hinh thanh ham biét thicc cho Viét Nam

Muc dich cta bai thir nghiém nay 1a dé dua ra
mot ham chudn hoa cudi cung, cung cép kha nang
phén biét giira nhirng cong ty “Diu” va “Day”. Ham
s6 ndy c6 dang:

Z=VX +V, X+ + V,X,

Trong do: Z = Chi 56 tong thé; X, = Vén heu
dung/Tung tai san (WnC/TA); X, = Lw nhudn giir
[m/Tong tai san (RE/TA);, X Lgi nhugn
rong/Tong tai san (NI/TA); X, = Gid tri von héa thj
truomg/Tong ng (MVE/TL); X Gid tri von héa thi
Irmrng/ Gid tri von héa sé sach (MVE/BVE) X =
Tong np‘/Tong tai san (TL/TA); X, = Loi nhudgn
rong/ Doanh lhu (NI/Sales); X = Lgi nhudn
rong/Tai san ¢6 dinh (NI/FA).

3.2.3. Kiém tra y nghia t6ng thé cia ham bi¢t
thizc véi tam bien moi

Dé kiém tra y nghia léng thé cia ham bigt
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thirc duoce hinh thanh boi tam bién mai, trude tién
ching ta nhin vao cac gia trj riéng.

G day, gid tri riéng 16n hon 1, thé hién kha ning
phan biét rat cua ham. Bén canh dé, mdi twong
quan giira diém s6 Z va mirc do cia bién phy thuge
la khé cao trong quan quan bing 0, 7804 trong khi
giatrj hoan hao la 1. Diéu nay cho thiy ranl, ham sb
phén biét t6t. Mot chi sb khac ciing cho thdy mirc do
phén biét cao ctia mé hinh 1a gié tri riéng cao & mirc
1,5576.

Mt s6 ligu ll\éng ké quan trong khac la Lambda
cuia Wilks (ty 1¢ tong binh phu‘ong trong nhém trén
tongcacbmh phu’ong) cho biét ty I¢ ciia tong phuong
sai trong diém so biét khong duoc gidi thich bi sy
khac biét giira cac nhom.

Do do, mot Lambda nhd xiy ra khi bién
dbi trong nhom nho so vai tong cic bién dbi hodc
khi trung binh nhom khac biét. Trong thye té,
Lambda bing 0.3910 la twong dbi nho so véi mirc y
nghia (Sig. 0,0000) nho hon 5%, do
d6, nhom trung binh nhom c6 sy khac bigt dang Ké.

Mb hinh méi ciing dugc chimg minh Ja tt hon
bang két qua phan loai tai PI|u lyc A3. Nhu c6
thé quan sat, ba cong ty “Pau” va mét cong ty
“Day” duge dat khéng ding chd boi tam
bién méi, twong duong véi 12% I3i loai
I va 4% 13i loai [I. Trung binh, 92% cac trudng
hop nhém duge phan loai chinh xac tir ban déu.

Ham bigt thicc voi g sb phi chuin héa

Hé s biét thirc phi chuin héa dugc sir dyng trong
cong thirc dé phén loai trong phan tich bi¢t thic,
glong nhu h¢ s6 béta dugc sir dyng trong hdi quy dé
dura ra dy doan. Hiing s6 cong voi tng cia hé 50 phi
chudn héa véi nhimg quan st dua ra diém sb bit
thire. Ham sé dugc rit ra vai hé sb phi chudn héa
nhu sau:

Bing 2: Diém sb bigt thic: H§ s6 caa

Z = 1,268X, - 1,179X, - 0,560X; + 0,023X, +
0,185X -0, 009x +6,411X,+6,641Xy- 1,888 (1)

Trong d6: Z = Chi 56 tong thé: X, = Vén heu
dang/T ong tai san (WnC/TA); X, = Loi nhudn gitr
Im/Tong tai san (RE/TA); X, Loi nhugn
rong/’ Tong tai san (NI/TA): X, G:u 1ri von héa thi
lurong/Taug nu(MVEfIL) Xg= Gid tri von héa thi
tneong/Gid tri von héa so sach (MVI:/BVE) Xg=
Tong nor/Tung tai san (TL/TA); X, = Loi nhudn
rong/Doanh II'III (NI/Sales); Xg Loi nhudn
rong/Tai san co dinh (NI/FA).

Trong s6 tam bién, nam bién c6 mdi quan I\¢
dong bién véi sb diém tdng thé vi cic h¢ s& déu
duong. Cac bién khéc Xy X), Xg) ¢ hé sb am, do
do, sir gia tang bién sé lam giam diém long lhc va
nguge lai. Cac hé s6 ham biét lhuc 1a hé sé lung
phan, phan anh sy déng gop ctia m&i bién doc lap dé
phén loai cac bién phy thudc. Vi vdy, tir him 56 trén
c6 thé thdy rang X, (NI/Sales) va X g (NI/FA) 6 tac
déng tich cye dén diém sé tong thé ciia cong ty. Neu
NI/Sales hogc NI/FA tang 1 don vj, trung binh, sb
diém téng thé tang 6,411 I4n va 6,641 lan (nhimng
diéu kién khac giit nguyén). Can luu y réng hing s6
am 1,888 (-1,888) khong c6 y nghia kinh te. N6 chi
1a mét sb ky thuat ciia phuong phéap tiép can phi
chuédn hoa. Cong thirc z
=(N*Z, + N*Z))[(N, + Ny) blup tinh toan diém
phan biét ving cho Z-score chuin héa. Ching ta
c6: NI =N2=25,Z1 =-1,22 va Z2 = 1,22. Vi
vay, cac diem phan biét Z twong duong véi 0. Két
qui phan biét theo Ham phi chuan hoa dugc thé hign
o phu lyc A/ véi kétqua phin loai chinh xac 12 92%.

Ham bigt thice vi I sé chudn héa

Bén canh ham sé véi hé. s6 pl'll chuén hoa, ham s&
bigt thire sir dung céc hé s6 chuan héa ciing duoc si
dung:

ham chuidn héa va ham phi chuin hoa

H¢ s6 ham bift thirc chudn hoa H¢ s6 ham bi¢t thirc phi chuin héa

WiC/TA 0,230 WnC/TA 1268
"RE/TA 007 RE/TA BN
NTA T 0047 NUTA 056 |
‘MVETL 0,092 MVE/TL 0023
'MVEBE | 0123 MVE/BVE 0,185
TLTA B X R T v -0,009
NV Sales 0,749 NU Sales T eat
NI/FA 0,619 NI/ FA ) 6,641
ST T [ (Hing sb) T s
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Z = 0,230, - 0,107X, - 0,047X, + 0,092X, +
0,123 X¢- 0,002X, + 0,749X,, + 0,619X, )

Trong do X, X, ..., Xg nhue cdc bién trong
phieong trinh (1)

Cong thirc:

Z = (N *Z, + N ‘Z2)/(N + N,) gitp tinh
toan diém phan biét ving cho Z-score chuin
héa. Ching ta cé: NI = N2 =
25,21 =.0,30 va Z2 = 1,02. Vi vdy, cic diém phan
biét Z tuong du’ong véi 0,66. Dé tao ra mdt quy
tic phan loai véi 3 khu biét nhu mé hinh ctia Alt-
man (1968), diém cét ‘Day" duogc tinh béng cach
khdu trir 0,5 lin  d6  léch  chudn
clia nhom “Day” (0,17) tir diém cit Z. Va diém cét
“Pau” dugc tinh bing cach thém 0,5 lan do Iéch
chudn ciia cic nhom “Diu” (0,63) vao Z. Viing “V&
ng” ¢6 Z <=0,575, Ving “Xam” c6 0,575 < Z <
0,975, va Viing “An toan” ¢6 Z >=0,975.

Két qua phan loai theo ham chuin héa duoc dua
ra trong Phy lyc A4, Trong d6, hau nhu tit ca cac
cong ty thugc nhom “Pay” déu cb hé sb Z < 0.66,
tirc 1a phan loai dung 100%, trong d6 chu yéu céc
cong ty ndm trong Ving “V& ng”, chi ¢6 2 cong ty
duge dat vao Ving “Xam”. Mit khéac, trong
nhém “Dau”, ¢6 dén 7 cong ty nim trong Viing “V&
ng", 7 cong ty nim trong Ving “Xam” va ph';"m con
lai thugc Ving “An toan”, phan loai I5i loai 2 14
28%, dem lai d§ chinh xac toan md hinh la 86%.

4. Xac sult vir ng cia cic cong ty va xép hang
lién quan

Vige xép hang cho cac cong ty trong mau dugc
thé hién trong phy luc A5. Xép hang khong phai
la cao theo thang déanh gid cua Standard &
Poor. Dleu nay 1a boi vi cac tiéu chudn duoc sir
dyng dé xep hang dugc thanh lap tir dir liéu v&
ng toan cau chir kI\ong phai 1a dir liéu vo nqchc linh
vye cy thé (san xuat) va khu vire ey thé (Chau
A). Hon nira, khi cap xép hang tin dung cic doanh
nghiép, co quan xép hang tin dung xem xét ca
hai dir liéu vé dinh tinh va dinh lugng. Tuy nhién, &
day, chi co dir li¢u dinh lugng dugc dua vao tinh
todn. Do do, can phai chi trong hon vao sy khac biét
cia xép hang gita nhom “Ddu” va nhém
“Déy" Trong sb céc cong ty “Pau”, danh gia cao
nhat 1a A- va danh gia lhap nhét BB péi voi
“Ddy”, danh gid cao nhdt la B-va Ihap nhét
la CCC. Két qua nay danh gia la twong doi khac

Cha thich:
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nhau giita hai nhém. V&i mot co sd dir liéu tt hon,
ma trong dé bao gém ca dir liéu dinh tinh va dinh
lugng va tiéu chudn duoc dat ra mot cach can
than hon, s& gitp lién két diém s tin dung va \ep
hang tin dung chinh xac hon.

5. Két luin

Trude hét, kel qua cua nghién ciu phat hién
ra ring trong so 17 ty I€ tai chinh duoc kiém tra, chi
c6 8 bién s8 c6 kha ning phan biét dang
ké. D6 1a WnC/TA, RE/TA, NI/TA, MVE/TL, MVE
/BVE, TL/TA, NI/Sales va NI/FA". Ham biét thirc
dugc hinh thanh boi cac bién nay cé cac chi
sb théng k& mot gid tri riéng  tuong
dbi cao cua 1,5576, gia tri Lambda Wilks
nho 0,3910 va mirc y nghia tong thé nho hon
nhiéu so véi 5% Sur két hop cua cac bién doc
1ap vai cac hé s phi chudn héa dua ra ham blel thie
phi chudn héa:

Z = 1,268X, - 1,179X, - 0,560X; + 0,023X, +
0,185X;-0,009X, + 6,411X, +6,641X, - 1,888

Tuong ty, ham chudn héa c6 dang:

Z = 0,230X, - 0,107X, - 0,047X; + 0,092X, +
0,123 X;- 0,002X, + 0,749X, + 0,619X,

_ Trong so sénh cdc két qua phén loai cua hai ham
sb, ham phi chudn héa dat duge mirc d§ chinh xac
cao hon (92% so véi 80% cia ham chuin héa).
Bing cach tién hanh thir nghiém t, ham phi chuan
héa ciing duge chimg minh Ia tt hon so v6i ham
chuén hoa trong diéu kién cia cac cong ty dugc Iéy
miu phan biét. Do do, ham phi chudn héa duge
chon cho mé hinh tinh diém tin dung cudi cung
Dé khang dinh kha ning phan biét ciia mé hinh cudi
cling, ham phi chuin héa duge sir dung dé phan
loai 10 cong ty ngoai miu. Két qua cho thdy ring
chi c¢6 2 trong 10 doanh nghiép duoc phan
loai sai, tuong dLerg v6i 80% muc d chinh xdc.
Bén canh d6, véi diém sé tin dung dugc Ilnh toan
bai cic mo hinh mai, cac nha nghién ciru cé gang de
tinh toan Xéc suit v ng cho 46 cong ty liy mau
dugc phén loai chinh xac cia mé hinh méi. Sau do,
Xc sudt va ng duge anh xa tuong ang voi danh gia
clia Standard & Poor dya trén mt chuin myc duge
thanh lap (u nhing dir liéu v& no toan cau. Két qua
danh gia vé xep hang tin nhi¢m cho 46 cong ty
khong phai la rit cao, tuy nhién, su khc biét trong
danh gia gitra cic nhom “Dau* va “Day* 1 kha ro
rang.0

1. Cong ty san xuéit tén tiéng Anh |2 Manufacturing Company/Firm.
2. Uéc lugng c6 khoang hon 30 mu hinh khac nhau & céc nuéc. Tuy nhlen dé tién so sanh véi cac phan sau nay,
& ddy ching t6i chi ¢ cap dén mét sé mé hinh cho céc cong ty nganh san Xudt.
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3. X1 = Vén luu dong/Téng tai san (WnC/TA); X2 = Lgi nhun gitr lai/Téng tai san (RE/TA); X3 = Lgi nhudn
rong/Tong tai san (NI TA); X4 = Gia tri von héa th truémg/Téng ng (MVE/TL); X5 = Gié trj vén hoa thi truomg/ Gid
tri von hda s sach (MVE/BVE); X6 = Tong ng/Tong tai san (TL/TA); X7 = Lgi nhuan rong/ Doanh thu (NI/Sales);
X8 = Lgi nhuan rong/Tai san co dinh (NI/FA).

4. Céc bién nay duoc giai thich trong phuong trinh (1).
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Trung binh 122 2
E-E:irlévch chudn 104 0%
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http://www.eurojoumals.com/jmib_l
http://www2.standardandpoors.com/spf/pdf/media/SP_GuideToRatingsPerformance.pdf
http://www2.standardandpoors.eom/portal/site/sp/en/ap/page.article/2

&GHIéN U - TRAO B3I

A2: Kha nang phén biét riéng 1é ciia 8 bién sé

Kiém dioh sy biing nhau cia cie trung binh nhém

iz Lamhda v

Bitn sb . F d Micy

Witks a an nghia

Vn lwu dong/Téang thi san 0,8180 10,6880 1 18 0.0020
Loi nhuin giir lavTéng taisan | 0,7820 | 13,3040 I T BT
Lgi nhuin/Téng ti sin 0,6140 30,2080 1 A 00000

Gia trj th] trudng Tong ng 0,7760 13,8870 1 B 00010

08170 10,7440 1 48 0,0020

08360 9,4280 1 a8 0,0040

LginhujnDoanh thy 05950 | 32695 | 1 | a8 0,0000
Lo wTong i sin ¢ 0599 | 32,0920 1 48 0,0000

A3: Két qua phan loai voi 8 bién s6 ham phi chufin héa ciia mé hinh méi xAy dyng

M@ binh m6i xay dyng, Tong
v 1 2
l:;g ) 2 ) 25
Gée B ) 3 22 25
T | 0T | 96% 2% T100%
2 2% $8% T00%
Ad: Két qua phin loai véi Ham chuin héa
Nhém "Diy" Nbém "Dhu"
STT Chisbz DAnh gid STT ChisbZ Dinh gid
1 035 Ving Vo n" T 255 Ving "An toon”
. -0.05 Viing "V ng” 2 205 | Vang“Anoan”
3 042 [ Ving Ve et 3T 0 ang xam
4 023 Viing “VE " 4 T 073 Vimg
H 138 Vang “An ioa
[ 079 Fiing
7 1ig Viing “An 0in"
3 133 Ving-Aaioin™
BT S 20 | Ving “Vongt 9 055 Viing “Vir ng™ ’
10 i Viing Vé na" o 1327 | Ving A oan”
n 030 | 'Ving Vane" 7 Ving “Xim™
12 049 | 'Ving Voot 17 Ving“vang™
13 03k Viing Vo wg" 13 Ving“vang"
i 0.5/ Viing i " g "A¢
5 .
B

Sut 1NN thing 02 2013

Kinh {6Phat trify



i NGHIEN CUU - TRRO Dé’

[ Virg Ve 18 a0 | Vang=Vangt

79 060" | Ving “Xam”

g von [
Ving “Vé ng* 23 0.67 Viing “Xim"
Ving “Vo g™ 24 046 Vdog “Vang”
Ving “Véng™ 25 223 Ving “An toan™

chudn

AS: Xic suit v ng ciia cong ty va xép hang tin nhi¢m lién quan ciia mdt s6 cic cong ty trong miu

Nhém "Day" Nhém "Dau"
Kiligu PD - Xacsubt | Xep byog tin PD - Xic sual | Xep byng tin
vérngy nhigm vang nhigm
! ANV 18,86% cce+ VNM 039% A-
VTA 5,59% cce- DPM 061% BBB
1025% B HPG 1.86% BB
21.42% 158%
T227% B RE A
TUUsaew 9% -
17.18% 144% BRR-

BB-

) ccer | Mrc 'BB+
sny 1597% B- BMP 123% BBB-
TPH 13,37% B- LSS 2,38% BB+

[ PLC 115% BHR-
B- TRC 0,60%
R T /T S T 7

cCe+ SAM 092% BBB-
B- YCs 233% BB+
BT 7% | BbDe
| iR o
B-
i

Cléoes T sme T Taasw BB
CCc+ HRC 0,44% A-
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