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DOANH NGHIEP XAY DUNG NIEM YET TAI VIET NAM
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Truong Dai hoc Kinh té & Quan tri kinh doanh — DH Thai Nguyén

TOM TAT

Trong thoi gian gan day, cac ngén hang tu xay dung cho minh mé hinh xép hang tin dung voi
muc dich 13 ngin ngira va han ché rui ro tin dung, giam ty 1¢ ng x4u, dap ung cac yéu cau cia
Uy ban Basel va Ngan hang nha nudc. Xu huéng luong héa ciing dang ngay cang manh mé vi
nhing wu viét cia né so voi nhitng phuong phép dinh tinh truéc day. Bai viét nay trinh bay vé
tmg dung mo6 hinh logistic xép hang tin dung doanh nghiép xay dung niém yét tai Viét Nam. Két
quéa cho ra xic suit tra ng ciia 12 doanh nghiép chiém thi phan 16n niém yét trén thi truong
ching khoan Viét Nam. Tir d6 dua ra mo hinh xép hang tin dung pht hop véi thyc té hoat dong

cua tung doanh nghiép.

Tir khéa: Doanh nghiép xdy dung, mé hinh logistic, xép hang tin dung, ngdn hang, quan 1y riii ro

DAT VAN DE

Tai san cua ngin hang (NH) chi yéu 1 cac
dong san tai chinh (cac khoan cho vay, chiing
khoan) véi tinh ri ro thi truong, rii ro tin dung
rat cao. Rui ro trong hoat dong kinh doanh NH
c6 thé duogc phan loai theo nhiéu tiéu thirc khac
nhau song déu c6 chung ban chat, d6 1a kha
ning xay ra nhimng ton that cho NH.

Hoat dong tin dung mang lai nhiéu loi nhudn
nhit cho ngan hang, dong thoi cing la hoat
dong chtra dung nhiéu rui ro nhit. Trong bbi
canh do, hoan thién cong tac quan tri rui ro la
mot hoat dong quan trong, can thiét dbi véi
mdi NH.

Sau hang loat vu sup dd cua cac ngan hang
vao thap ky 80, mdt nhom cac Ngan hang
Trung wong va co quan giam sat cua 10 nude
phat trién (G10) da tap hop tai thanh phd
Basel, Thyy Si vao nam 1987 tim cach ngan
chan xu hudng nay. Sau khi nhom hop, céc co
quan ndy di quyét dinh hinh thanh Uy ban
Basel vé& giam sat ngin hang (Basel
Committee on Banking upervision), dua ra
cac nguyén tic chung dé quan 1y hoat dong
ctia cac ngén hang quc té.

Uy ban Basel di ban hanh 17 nguyén tic vé
quan 1y no x4u, 2 Hiép udc Basel I va Basel
IT; thuc chit 13 dua ra cic nguyén tic trong

: Tel: 0949 332 128; Email: dongngoc.1088@gmail.com

quan ly rui ro tin dung, bao dam tinh hi¢u qua
va an toan trong hoat dong c?ip tin dung [2].
Ung dung trong viéc xay dung mo hinh quan
tri rui ro tin dung (RRTD), nguyén tic Basel
c6 mot sd diém co ban: (1) Phan tach bo may
c?ip tin dung theo cac by phan tiép thi, bd
phan phan tich tin dung va bd phan phé duyét
tin dung cling nhu trach nhi€ém rach roi cua
cac by phan tham gia. (2) Nang cao nang luc
cia can b quan tri rdi ro tin dung. (3) Xay
dung mot hé thong quan 1y va cap nhat thong
tin hiéu qua dé duy tri mot qua trinh do luong,
theo dbi tin dung thich hop, dap ung yéu cu
thim dinh va quan 1y rui ro tin dung,

Trong nén kinh té hoi nhap va phat trién, tinh
canh tranh gilta cac ngan hang ngay cang trd
nén gay git. Cac ngin hang khéng chi tim
kiém, tiép thi khach hiang mdi, méd rong thi
truong ma con phai tim cach phat trién, hoan
thién cac dich vu, san phim; dong thoi dam
bao an toan trong hoat dong kinh doanh. Hi¢n
nay, cadc ngan hang ciing da xay dung cho
minh mo hinh xép hang tin dung riéng nhung
déu c6 chung muyc dich 1a ngin ngira va han
ché RRTD, giam bét ty 1¢ ng xau phai trich
du phong rui ro, dap tmg cac yéu cau cua
Basel va Ngan hang nha nuéc. Xu hudng
lwong hoa dang dan thay thé vi nhitng wu viét
cua n6 so voi nhirng phuong phap dinh tinh
trude ddy (mit thoi gian, ton kém, mang tinh
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chi quan). Cac mo hinh nay cho phép xu ly
nhanh chéng mét khdi lugng 16n cac don xin
vay, v6i chi phi thap, khach quan, do d6 gop
phan tich cyc trong viéc kiém soat RRTD
ngan hang.Qua viéc xép hang tin dung doanh
nghiép, ngin hang ciing nhu cac ddi tac khac
¢ cai nhin khiach quan hon vé vi thé phat
trién ciing nhu sy canh tranh giita cac doanh
nghiép trén thi truong.

Tai Viét Nam, do thi truong tai chinh phat
trién chdm hon so véi khu vuc va trén thé giGi
nén cac to chirc xép hang tin dung dwoc thanh
lap sau. Nam 1993, t6 chuac CIC, trung tam
thong tin tin dung — Ngén hang Nha nudc Viét
Nam, dugc thanh lap. Phuong phap xép hang
cua CIC cho thiy danh gla thién v€ lich sir vay
von, quan hé véi cac to chic tin dung hon la
phan tich chuyén sau kha nang canh tranh cta
cac doanh nghiép. Nam 2004, Cong ty thong
tin tin nhiém va xép hang doanh nghiép (C&R)
cong bd hoat dong. Nhimng dich vy chu yéu cla
C&R la cung cap thong tin tin nhiém, x&p hang
tin nhiém doanh nghiép va diéu tra thi trudng
theo nganh kinh té. Nam 2006, Céng ty cb
phin xép hang tin nhiém Doanh nghiép Viét
Nam (CRV) dugc thanh 1dp vai muc tiéu cung
cép tot nhat cac danh gia tin nhiém doc lap,
danh gia rai ro, nghién ctru Gmg dung, cac dich
vu dao tao va tu van doanh nghiép tai Viét
Nam,.. Nhleu nam gan ddy, ngay cang nhleu
ngan hang tién hanh sir dung mo hinh xép
hang tin dung riéng nhu ngin hang
Techcombank, Vietcombank, ngan hang Pau
tu va Phat trién (BIDV),..

Hé thong ngn hang tai Viét Nam nhirng nim
gan day c6 nhleu thay ddi cting véi ti 1¢ no x4u
tang cao, tiém an nhleu rui ro. Bén canh do,
cting v6i hoat dong xép hang tin dung doanh
nghiép thi viéc xac dinh rli ro tin dung thong
qua tinh toan kha nang xay ra tinh trang no kho
doi 1a quan trong trong viéc ra quyet dinh cho
vay hay khong véi mirc sai 1am thap nhit.

Giai doan 2010-2015, qua trinh phét trién
kinh té - x3 hi tai Viét Nam dién ra trong bdi
canh tinh hinh quéc t& c6 nhitng dién bién
phirc tap, tinh hinh kinh té trong nudc gip
nhiéu kho6 khin. Tuy nhién, so voi cac nganh
khéc, toc do ting truong cua nganh xay dung
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danh gid & muc 6n dinh va bén ving.Nam
2016, nganh xay dung ting truong véi toc do
10,00% so v6i nam 2015 [5]; 9 thang dau
nam 2017, nganh xay dung duy tri ting trudng
kha véi toe d6 8,30% so vai cing ki nam trude
[6]. Mat khac, Ngén hang Nha nudc thyc hién
Pé an co cau lai hé théng cac to chirc tin
dung, co ciu lai d6i voi cac ngan hang thuong
mai c6 phan yéu kém. Nhu vay, viéc dénh gia
khach hang doanh nghi¢p ngay cang quan
trong trong vi€c han ché RRTD, dam bao an
toan trong hoat dong kinh doanh. Pic biét 1a
khach hang doanh nghiép thudc nganh xay
dyng, d6i tuong khach hang dwgc danh gid co
tiém ning nhung cling mang nhiéu rii ro do
su dau tu phat trién ngay cang 1on.

PHUONG PHAP NGHIEN CUU

Po ludong rii ro tin dung

Cac nha kinh té, cac nha phan tich ngan hang
da sir dung nhiéu mé hinh khac nhau dé danh
gia RRTD. Bao gom cac md hinh phan anh vé
mat dinh luong (quantity models) va nhiing
mb hinh phan anh vé mit dinh tinh — phuong
phap chat lugng, phuong phap chi quan hay
phuong phép truyén thong (quality, subjective,
expert, or traditional methods) cua RRTD [7].
Ngoai ra, cac mo hinh nay khong loai trir
nhau, nén mot ngan hang co thé st dung
nhiéu mé hinh dé phan tich danh gia mtc do
rui ro tin dung cta khach hang.

Hién nay, cac phuong phap du bdo rui ro tin
dung doanh nghiép dya trén dir liéu thong ké
dang phat trién ngay cang manh mé ca ve
chiéu rong va chiéu sau.

T mo hinh xic suit tuyén tinh Linear
Probability Model (LPM) va phuong phap
Multiple Discriminant Analysis (MDA) da
dugc st dung tr nhiing nam 1930, dén
phuong phap hoi quy Logistic, Probit dang
duogc ing dung rong rai tir nhiing ndm 1980.

Theo P.D. Quang (2014) cho rang: “Stone va
Rasp (1991), Maddala (1991) trong cac
nghién cuu cua minh da so sanh Logit voi
woe lwong OLS va cho cing két qua Logit
thich hop hon OLS. Martin (1977), Press va
Wilson (1978), Wiginton (1980) chi ra rang
Logit thi vwot troi hon MDA; Yesilvaprak
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(2004) khi so sanh mang no ron than kinh véi
MDA va Logit ciing cho két qua mang no ron
dir bdo tot nhat, thir hai la Logit va sau ciing
la MDA [7].

Viéc Iya chon mé hinh tét Logit 1a hop 1y vi
yéu cau miu khong qué cao, it rang budc vé
mat gia thiét, hién dang dugc st dung rong rai
trén thé gisi.

Nhu viy ta thdy phuong phép xdy dung mo
hinh xép hang tin dung hay RRTD dya trén
ham Logistic 1a phuong phap phu hop trong
danh gia rui ro cac ngan hang thuong mai.
Ung dung md hinh logistic trong xép hang
tin dung doanh nghiép

Mo hinh Logistic c6 thé gitip ngén hang xéac
dinh kha ning khach hang s& co6 RRTD (bién
phu thudc) trén co s sir dung cac nhan td co
anh huong dén khach hang (bién doc 1ap).

Bang 1. Cdu triic dit liéu cdc bién trong mé hinh

Logistic
Bién Ky hiéu Loai
Phu thudce Y Nhi phan
Doc lap X Lién tuc hoac roi rac

Nguén: Maddala (1984)[3]

+ Xi 1a bién doc 1ap, thé hién cac nhan té anh
huong dén khich hang, vi du nhu giéi tinh,
thu thap, tinh trang nha,... ddi véi khiach hang
c4 nhén, hodgc ROE, ROA, vén chu s¢ hitu,...
d6i voi khach hang doanh nghiép.

+ ¥ 1a gia tri u6c luong cua Y, thu duge khi
hdi quy Y theo cac bién doc lap . Mot diéu
can luu y 1a gia tri cua chua chiac da thoa
mén diéu kién do 13 gid tri udc luong phu
thudc vao cac bién doc lap.
Khi d6, xac suét mot khach hang tra dugc ng
(turc 1a xac suat Y = 1) dugc tinh theo cong thirc
sau, vdi e 1a hang so Euler (xap xi 2,718) [3]:

e¥
1+e?
V6i xac suit tra duoc no cang cao thi khach
hang d6 cang it c6 RRTD va ngugc lai. Dya
vao bang du bao xac suat ciia khach hang, doi

Pi =

chiéu vai thuc té tra no, NH c6 thé xdy dung
cac muc xép hang RRTD phu hop.

Ta c6 phuong trinh tinh x4c suat khach hang
tra duoc ng:

o e (Bt BK 4By 4 By 4 4 o)

T1td 1+ ep (Bt AL 4R + BE + -t A

Phwong phap wée lwgng

Str dung phuong phéap udc lwong hop 1y téi da
(maximum likehood) dé u6c luong B . Ham
hop 1y véi kich thuée mau 13 n s& c6 dang sau:
o Tty _ poyictic.  SREEE T
H a ) IT (1 + exp(Xig))-

i=1

Ngay nay, phuong phap udc lugng cac hé
sb6 da duoc tu dong hoa dya trén mot ) ph?m
mém kinh té lugng nhu Eviews, R, Stata,
SPSS,... Trong nghién cuu thyc nghiém,
ngudi ta ¢6 thé tim cach bo di mot s6 bién ma
vai tro gidi thich cho bién Y khong du 16n (hé
s6 khong c6 v nghla thong ké), nham tranh
hién tugng cac bién doc lap cé twong quan lan
nhau 1am sai 1éch két qua ctia mo hinh.
Kiém dinh mé hinh
Sau khi udc lugng dugc cac hé sb B, chung ta
s& xem xét mo hinh hdi quy d6 da hop 1y chua,
liéu cé ton tai khuyét tat nao cida mod hinh
khong bangmdt sé kiém dinh nhu sau:
Kiém dinh tinh ngiu nhién ciia phan du
Cac sai sb thu dugc tir mé hinh udc luong so
voi gid tri thuce téla Y phii 13 sai s6 ngiu nhién.
Dé kiém dinh tinh ngdu nhién cta cac sai sb nay,
nguoi ta c6 thé st dung kiém dinh Dickey-
Fuller hoic kiém dinh Philip-Perron [4].
Kiém dinh tinh dinh dang ding ciia mé hinh
Mo hinh hgp 1y 1a m6 hinh duoc dinh dang
dung, viéc dinh dang sai mé hinh c6 thé din
dén cac két qua sai léch va lam két qua dy
bdo bi méo moé. Dé kiém dinh xem mé hinh
dugc dinh dang ding hay chua, nguoi ta st
dung thdng ké Hosmer-Lemeshow [4].
Néu mé hinh cé cac phan du 14 sai s ngiu
nhién va dugc dinh dang ding thi mo hinh
duogce coi 1a phu hop, c6 thé sir dung dé du bao.
Nguoc lai, néu khong thoa man 2 diéu kién
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trén chung ta can hoi quy lai mé hinh véi cac
bién doc lap khac hodc tién hanh mot sb hiéu
chinh can thiét nhu ting c¢& mau, diéu chinh
dinh dang ham,...

Cac chi tiéu dua vao mo hinh tuan theo mot
vai md hinh dugc &p dung trudec d6 nhu mod
hinh cua Atman, m6 hinh cua CIC,... va mot
s6 chi tiéu dugc chon cho phu hop véi bo )
ligu cua Viét Nam. Khi s6 bién qua nhidu so
voi sO quan sat, cc phan mém thong ké cling
khong chay duoc h01 quy Logistic, nén so
bién s& dugc rit gon tdi thiéu.

KET QUA NGHIEN CUU

Bién phu thudc: Y 1a kha ning trd ng cua
doanh nghiép, voi:

Y = 1: Khéng c6 ng xdu hay kha ning tra ng cao.
Y = 0: C6 ng xau (qua han trén 90 ngiy) hay
kha ning tra ng thap.

Do khé khin trong viée tim s6 lidu, ¢ day, ta
cho rang doanh nghiép ng thué trén 90 ngay
s& ¢6 ng xau. Ly do chon cic doanh nghiép
no thué trén 90 ngiy véi tu cach nhu mot
doanh nghiép c6 ng x4u hay ng qua han 1a vi:
“Trieong hop sau 30 ngay, ké tir ngay hét thoi
han nép thué, nguwoi nép thué chwa nép tién
thué va tién phat chdm ndp thi co quan quan
I)ﬁ thué théng bao cho nguoi nop thué biét s
tién thué no va tién phat chdm nop va “xue
phat 0.05% méi ngay tinh trén so tién thué
cham nop” [8]. Nhu vay, doanh nghiép cham
ndp thué trén 90 ngay da biét va chip nhan
cham ndp thué cong tién phat. Lai suét phat
0.05%/ngay, twong dwong 1.5%/thang, c6 thé
coi nhu ngang bang 14i suat qua han ctia ngén
hang. Mit khac, doanh nghiép chdm nop thué
trén 90 ngay ciing phai chiu cac bién phap
cudng ché dé truy thu thué nhu co quan thué
trich tién giri ngan hang dé thu hoi tién thué,
ké bién va phat mai tai san khac cua ddi
tuong tron thué, thu hdi ma sd thué, dinh chi
su dung hoa don nhu cac doanh nghiép vay
von thé chip tai san,... Vi vdy, doanh nghiép
cham ndp thué trén 90 ngay chac chin dang
gip kho khin vé tai chinh, khoan tién phat
nhur 14i suat qua han cho khoan vay ma doanh
nghiép phai chi tra.

214

Bién giai thich:
Bang 2. Bién gidi thich va y nghia

Bién Y nghia

X1 Loi nhuén sau thué/Téng tai san

X2 Loi nhuén sau thué/Doanh thu thuan

X3 Loi nhuan sau thué/Vén chu sé hitu

X4  Doanh thu thuan/Khoan phai thu

X5 Doanh thu thudn/No ngén han

X6  Doanh thu thuan/Téng tai san )

Khoén phai thu/(Doanh thu thuan x

X7  365)
Trong qua trinh nghién ciru, ngoai cac bién ké
trén chung t6i da dua ra cac bién khic danh
gia kha nang tra ng cta doanh nghiép nhu:
Bién quy mé ciia doanh nghiép, Bién chi tiéu
kha ning thanh toan cta doanh nghiép, Bién
chi tiéu vong quay hang ton kho, Bién ky thu
tién binh quan, Chi tiéu phan dnh hiéu qua sir
dung tai san,...Tuy nhién, khi xem xét do tac
dong toi1 kha nang trd ng cua doanh nghiép,
cac bién trén khong thé hién nhiéu tac dong,
do viy, ching t6i bo bot cac bién sb khong
anh hudng ra khéi mo hinh.

Xic dinh @9 chinhxic ciia két qua du bso
Theo md hinh logistic bién Y chi c6 hai gi4 tri
A 0 va 1 voi cic xac suat tuong Ung la
(I-p)va p. Gia tri p cang nho thi kha nang vo
ng cua doanh nghié€p cang cao. Do vay, co6 thé
xép hang doanh nghiép theo xac suat v& ng p
ctua doanh nghiép.
Véi muc dich so sanh phuong phép st dung
mb hinh logistic va phuong phap chim diém
cua ngin hang dang thyc hién, t6i chia doanh
nghiép lam 4 hang (Bang 3).
- Kiém dinh m6 hinh, danh gid qua gia tri
p-value, ta thuc hién kiém dinh bo bién 1in
luot voi1 X3; X2 va Két qua dua ra la chép
nhan Ho.
- Pé danh gia do thich hop ciia mé hinh
chiing ta dung:
Psedo R? = Mc Fadden R
=1— (LLFUr — LLFr)
=038
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- Kiém dinh y nghia chung ctia toan b mo hinh

(gia thuyét Hy: By = By = - =, = 0)
Chiing ta sir dung thong ké chi-square:

LR (Likelihood ratio) = 2(LLFUR - LLFR) (=14,0974 trong két qua hdi qui trén).

Nhu vay, cé thé mo ta xac suat vd ng p,cia doanh nghi¢p thudc nganh xay dung nhu sau
exp (85.18X1 — 0.39X4 + 10.12X5 — 14.38X6 — 0.00015X7 + 0.0107

Py = 1+ exp(85.18%X1 — 0.39X4 + 10.12X5 — 14.38X6 — 0.00015X7 + 0.0107
Bang 3. M6 td xép logi hang mikc tin nhiém doanh nghiép dwa vao xdc sudt khd ndng vé no
Xicsul Hang Noi dung
tra n¢ muc
Nhoém khach hang c6 tin nhiém trong quan hé voi ngan hang, muc do rai ro
0.7—>1 1 A A e P , J4 N 1N o3
rat thap, c6 du khd nang thanh toan goc va 1ai ding han.
Nhoém khéach hang ¢6 muce do tin nhiém trung binh trong quan hé vdi ngan
0.5—0.7 II hang, mirc d6 riii ro trung binh, hién vin cé du kha ning thanh toan gbc va lai
ding han.
02505 I Nhom khach hang ¢6 mire dg tin nhiérp dudi mic trung binh, rii ro cao, c6
) ) the khong thanh todn dugc ng goc va 1ai ding han.
0— 0.2 v Nhoém khach hang c6 mire d6 tin nhi¢m thép, rui ro cao,khd nang thanh toan

gbc va lai ding han thép.

Pé 1ap mo hinh xép hang tin dung doanh
nghiép, véi rat it cac doanh nghiép cd no qua
han, chiing ta phai di xem xét can than ) liéu
dugc cung cép, phan tich kj cac bao cao tai
chinh, sir dung thong tin nhiéu ngudn.

Sau khi phan tich ngudn dit liéu tién hanh loc
sO liéu dé co duge mot b sb lidu phan anh
chinh x4c nhét vé tinh hinh doanh nghiép.

Vi muc tiéu dua ra két qua kha quan nht,
ching t6i st dung bo s6 lidu sir dung duoc thu
thap tir Bio céo tai chinh va Bang can doi ké
toan tir nam 2010-2015 ctia 12 doanh nghiép
nganh xay dung c6 hoat dong on dinh thoi
gian dai trén 5 nim, chiém thi phan 16n trong
khdi cac doanh nghiép xdy dung niém yét
(Bdng 5), day 1a bo sd lidu lién tuc, lién mach,
thuan tién cho qua trinh xir Iy thong ké ma
van giit dugc tinh ddc trung cia nganh xay
dung. Tu d6 ching t6i xay dung bang gia tri
cac bién X1-X7(Bdng 6).

Ap dung két qua ciia viéc mod ta xac suat v
ng cua doanh nghiép thudc nganh xay dung
dé danh gia, du bao han muc tin dung 12
doanh nghiép xay dung niém yét trén thi
truong nhu bang 4:

) Nguoén: Tdc gia tong hop
Bang 4. Xdc suat tra no cual2 doanh nghiép

Code Di Hang muc Ruiro
tin dung

BCI 0.7126 I Thap

CLG 04035 II Trung binh

D2D  0.6023 II Trung binh

DIG  0.1063 v Rt cao

DLG  0.4986 II Trung binh

DRH 0.3215 I Cao

DTA 0.5673 II Trung binh

HBC 0.8164 I Thap

THG 0.5551 II Trung binh

TV1  0.3426 I Cao

VCG  0.8865 I Thap

VNE 0.6998 II Trung binh

Nguon: Trich dan ket qua tac gia tinh toan p;

KET LUAN

Két qua nghién ctru cho thiy cac cong ty
tuong Ung véi ma ki hiéu BCI, HBC, VCG
dugc danh gia thudc nhom khach hang cé tin
nhiém trong quan hé vdi ngan hang, mic do
rui ro rat thap, co du kha ning thanh toan gc
va lai dung han. Thyc té, day 1a ba cong ty
dugc thanh lap tur lau, BCI (1999); HSC
(1987); VCG (1988), trai qua qua trinh xay
dung va phat trién, cac cong ty niy tao dung
uy tin vitng chéc, c6 su tin nhiém voi ddi tac
va khach hang bdi hoat dong on dinh cua
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minh . Trong giai doan 2010-2015, thuc té thi
truong ciing cho rang ba cong ty niy nim
trong s6 cac doanh nghi¢p thu hut vén va cac
du 4n dau tu quy mo 10n cua ca nudc. Nguge
lai, giai doan 2010-2015 dugc goi la “5 nam
bién ¢6” cua DIG. Véi viée dau tu vao bat
dong san cung voi mo hinh duy tri cac cong
ty con trong linh vyc xay dung, doanh thu chu
yéu 1a tir ngudn thu tir cac khu d6 thi méi.
Hién trang giai doan nay, DIG dau tu cho quy
d4t cua cac khu dé thi loai 2, day la thi truong
phat trién cho twong lai, do d6 thoi diém hién
tai doanh thu cua DIG chua dat muc ting
truong tot nhu cac cong ty & hang muc I, 1.
Nhu vdy két qua phan tich bdi mé hinh
logistic trén danh gia kha t6t tinh hinh cy thé
cua cac doanh nghiép trong giai doan 2010-
2015. Trén thuc té, nd khong dua ra dugc du
doan sy thay doi co thé cua cac doanh nghiép
trong thoi gian tiép theo. Vi vay, viéc st dung
mo hinh logistic dé du doan kha nang hoat
dong cua cac khach hang doanh nghiép, thi
cac ngin hang phai dwa vao dién bién phat
trién kinh té - xa hoi dé c6 thé danh gia tiém
ning lién két tiép tuc v6i khach hang cac giai
doan sau.

Tuy nhién, dé thu dugc mo hinh t6t doi hoi so
bién dau vao 16n, vige tiép can voi ngudn sb
liéu hién nay con rat han ché, tiéu chi v& ng
(kha nang tra ng) theo Luat pha sén hién hanh
con chua cu thé khé ap dung trong thuc té,
cungvdi nhitng thay ddi ciia nén kinh tétrong
va ngoai nudc thi mé hinh xép hang ciing
phai thay dbi linh hoat sao cho phu hgp. Do

d6 moi ngan hélng phai tu xay dung cho riéng
minh mo hinh x&p hang tin dung, phu hop V0'1
diéu kién ctia minh, c6 nhu vy, mé hinh xép
hang mdi dem lai hiéu qua thuc sy cho ngan
hang. Pac biét, viéc si dung md hinh Logit
dé dy bao hang muc tin dung & doanh nghiép
xay dung Viét Nam 1a diéu can thiét, gitp han
ché dugc phan nao rui ro, quan 1y dugc khach
hang,...
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Bang 5. Chii thich md doanh nghiép va tén doanh nghiép xdy dwng niém yét

Code Tén cong ty
BCI Cong ty o phan dau tu xay dung Binh Chanh
CLG Cong ty co phan dau tu va phat trién nha dat Cotec
D2D Cong ty co phan phat trién do thi cong nghiép 562
DIG Téng cong ty co phan dau tu phat trién xay dung
DLG Cong ty cd phan tép doan Buc Long Gia Lai
DRH Cong ty co phan dau tr can nha mo uéce
DTA Cong ty co phan Dé Tam
HBC Cong ty co phan xdy dyng va kinh doanh dia 6 dc Hoa Binh
THG Cong ty co phan dau tu va xay dung Tién Giang
TV1 Cong ty co phan tu vin xdy dung dién 1
VCG Tong cong ty co phan xuét nhap khau va xay dung Viét Nam
VNE Tong cong ty c¢o phan xay dung dién Viét Nam
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Bang 6. Bang tham chiéu cdc bién giai thich X1-X7

BCI

CLG

D2D

DIG

DLG

DRH

DTA

HBC

THG

TV1

VCG

VNE

X1
X2
X3
X4
X5
X6
X7

0.0871
0.6328
0.1446
2.3307
8.0977
0.1377

157

0.0005
0.0017
0.0028
0.6781
2.0093
0.3090

538

0.0495
0.1974
0.1428
2.7804
4.7529
0.2505

131

0.0021
0.0160
0.0039
0.6589
5.1109
0.1287

554

0.0121
0.0505
0.0383
0.9597
5.6736
0.2403

380

0.0439
0.0775
0.0652
1.1171
3.0552
0.5660

327

0.0003
0.0021
0.0007
0.5407
2.9331
0.1546

675

0.0114
0.0164
0.0777
1.2028
1.2559
0.6965

303

0.0929
0.0800
0.2730
4.1451
1.6475
1.1615

88

0.0157
0.0532
0.0947
1.1537
2.0821
0.2948

316

0.0188
0.0487
0.0552
1.0961
2.0966
0.3872

333

0.0516
0.0926
0.0947
1.3803
2.2147
0.5576

264

Nguoén: So liéu tinh tir bdo cdo tai chinh cdc cong ty da niém yét, tinh theo bang 2

SUMMARY
APPLICATION OF LOGISTIC MODELS IN RATING CREDIT
OF LISTED CONSTRUCTION ENTERPRICES IN VIETNAM
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Nguyen Thi Thu Huong, Hoang Thanh Hai, Nguyen Thi Thu Hang

University of Economics and Business Administration - TNU

In recent years, a number of banks have made their own credit rating models with the aim of
preventing and mitigating credit risk, reducing bad debts, meeting the Basel Committee’s and
State Bank’s requirements. Quantitative trend is also increasing rapidly because of its superiority
to previous qualitative methods. This paper presents the application of logistic model in credit
rating of listed companies in Vietnam. The results indicatecredit rating models of 12 companies

listed on the stock market of Vietnam. In fact, it is possible to set up its credit rating models

suitable to the activities n of each enterprise.
Keywords: Banking, construction enterprises, credit rating, Logistic model, risk management.
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