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Ngay nhdgn: 01/03/2021 Ngay nhdn lgi: 14/04/2021 Ngay duyét dang: 20/04/2021

Tong thoi ky khiing hodng toan cau do dai dich Covid-19 gdy ra, khéng nam ngoai nhitng céng ty,
linh vuc hoat dong chiu rui ro Ion trong hoat dong kinh doanh cia minh, do chinh la linh vuc tin
dung ngdn hang. Do cdc cong ty, xi nghiép chiu anh hwéng ning né ciia dich Covid-19 nén hoat déng san
xudt kinh doanh ciia céc don vi bi anh hieong. Piéu nay da anh hwéng dén kha ndng tra ng cho ngdn hang
cia ho. Tir d6, dan dén no xdu tai cdc ngan hang thiwong mai Viét Nam trong thoi gian qua van ting, khong
¢6 xu hudng giam. Pé han ché va giam thiéu rii ro cho hoat déng kinh doanh cia cdc ngdn hang, viéc dé
xudt va dp dung cdc mé hinh canh bdo sém riii ro la hét sirc can thiét. Bai bdo dé xudt gidi phdp quan 1y
rili 7o trén co sé canh bdo sém bang cach ap dung mé hinh Z-Score trong nghién ciru nham giip céc ngdn
hang thirong mai xdc dinh nhitng khach hang cé kha ndang gay rii ro tin dung cho ngdan hang va hé tro ho

ra quyét dinh cdp tin dung.

Tiv khoa: M6 hinh canh bao, rui ro tin dung, mé hinh diém so Z, H¢ so tai chinh

JEL Classifications: E47, E51, E59

1. Giéi thiéu

Linh vuc kinh doanh tién té 1a linh vyuc luén phai
ddi mat véi rat nhiéu rui ro, dic biét trong bdi canh
canh tranh khc 1iét nhu hién nay. Rui ro trong linh
vuc kinh doanh ngén hang ngay cang tré nén phirc
tap va cin co giai phap phong ngira kip thoi. Vi vay,
tim kiém mot cong cu thich hop c¢6 thé hd trg cac
NHTM Viét Nam ra quyét dinh cho vay chinh xac,
giam thiéu rui ro 1a rat can thiét dic biét trong bdi
canh hoi nhap qudc té ngay cang sau, rong. Trudc
day cac NHTM thuong dya vao phuong phap

khoa hoc

chuyén gia, cin ctr vao mdt s6 yéu to dinh tinh nhu
danh tiéng, von... cua doanh nghiép dé ra quyét
dinh cho vay, tuy nhién phuong phap ndy mang tinh
chu quan. Nam 1974, xuét hién md hinh Merton ¢
vai trd mang tinh khai sang trong quan tri rdi ro tin
dung nhu la vai trd cua mé hinh Black-Scholes
trong dinh gia quyén chon[6]. Tuy nhién han ché
cua mo hinh dya trén gid dinh doanh nghiép chi cé
mot khoan ng duy nhét va tra no tai mot thoi diém
duy nhét. M6 hinh CreditMetrics, dugc JP Morgan
gidi thi€u vao nam 1997, 1a mot mo hinh dugc su
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dung phd bién trong thuc tién. M6 hinh nay c6 thé
xem 13 c6 ngudn gdc tir md hinh Merton, mic du
vay van c6 mot diém khéc biét co ban giltra md hinh
CreditMetrics v6i Merton la ngudng phé san trong
mo6 hinh CreditMetrics dugc xac dinh tir xép hang
tin dung chir khong phai tir cac khoan ng. Do do,
md hinh nay cho phép xac dinh ca xac sudt v& ng
VA X4c sudt suy giam tin dung. O Viét Nam, ¢6 mot
sO cong trinh nhu cong trinh cua tac gia Lé Vin
Tuén ndm 2016 “Kham pha sy thu vi cua phé”ln mém
R trong dinh Iugng rui ro tin dung” trong nghién
clru tac gid da nghién ctu va Gmg dung mé hinh
KMV vao canh béo rui ro tin dung hay cong trinh
nghién ctru th 2 cia tac gia Lé Vian Tuan “Ung
dung md hinh Merton trong gidng day rui ro tin
dung va dinh gi trai phiéu cho sinh vién nganh tai
chinh” cong trinh nghién ctru nay da lam rd mo
hinh Merton va Umg dyng trong canh bdo rui ro tin
dung tai cac NHTM ¢ Viét Nam. Cong trinh nghién
ctru Nguyén Phi Lan “M6 hinh canh bao sém va
chinh sach huéng téi 6n dinh kinh t& vi mo” Theo
tac gia viéc canh bao som rai ro kinh t& vi mé va
khung hoang tién té duoc tac gia xay dung dya trén
mo hinh canh bao sém (EWS) tham sd. Tuy nhién
cac mo hinh trén déu kha phuc tap va kho ap dung
pht hop véi tinh hinh thuc té tai cac NHTM & Viét
Nam. Xuét phat tir nhu cau do, bai bao da nghién
ctru M6 hinh diém s Z do E.1.Altman khoi tao nim
1977. Pay 1a m6 hinh da dugc nghién ciru va ap
dung tai nhidu qudc gia trén thé giéi nhu: Nghién
ctru cua June Li (2012) khi tng dung vao nghién
ctru cac doanh nghiép san xuat cua Hoa Ky da két
luan, md hinh Z-score khong nhiing cé hi¢u qua cao
trong danh gia doanh nghiép san xuit ma con hiéu
qua dbi véi cac doanh nghiép phi san xuét, hay
nghién ctru ctia Fawad Hussain (2014) da danh gi
21 doanh nghiép dét may & Pakistan va két luan
réng, viéc sit dung md hinh Z-score trong du bao
tinh hinh hoat dong ctia doanh nghiép dét may néi
riéng va cac linh vuc khac néi chung 1a rat tét, cho
két qua du bao chinh xac trong vong 4 niam, hay

nghién ctru cua Nikolaos G.(2009) ciing ing dung
mé hinh Z-score dé danh gia 373 doanh nghiép xay
dung & Hy Lap va duara két luan ré“mg, day 1a mot
cong cu hitu ich trong viéc diéu hanh, quan Iy hoic
tién hanh tai cdu trac cong ty, sap nhap cong ty khi
cong ty c6 kha nang cai thi¢n tinh hinh tai chinh
nhung chi trong mét thoi gian ngin. Nhu viy ta
thdy mo6 hinh diém sé Z khong nhimg co thé ap
dung phu hop véi cac Qubc gia phat triém ma con
pht hop véi cac Qudc gia dang phat trién nhu Viét
Nam. M6 hinh diém sb Z tinh toan kha ning tra ng
cua khéach hang dya trén s6 liéu lich st cua cac yéu
t6 ¢6 anh huong dén kha niang tra ng cia khach
hang. M6 hinh diém s6 Z di st dung phuong phap
phan tich khac biét da nhan té dé lugng hoa xac suét
v0 ng cua nguoi vay da khic phuc dugc cac nhuogc
diém cta mo hinh dinh tinh, do d6 gop phan tich
cuc trong viéc kiém soat rui ro tin dung tai cac
NHTM. Pong thoi bai bao ciing tién hanh xép hang
tin dung khach hang dua trén diém sé Z va xép
hang tin dung theo S&P.

2. Co'sé Iy thuyét va phwong phap nghién ctru

2.1. Co 56 Iy thuyét

2.1.1. M6 hinh diém s6 Z

Mb hinh diém s Z 1a san phim nghién ciru cua
giao su Edward I. Altman, truong kinh doanh
Leonard N. Stern, Truong dai hoc New york (M¥)
cong bd lan dau vao nam 1968 trén tap chi Journal
of finance.

Dang téng quat ciia md hinh diém sé Z:

Z= By X+ By Xot B3 Xat By Xyt Bs X5

Trong do6:

X,: Ty s6 von luu dong trén Tong tai san

X,: Ty 6 loi nhuén gir lai trén Tdng tai san

X5: Ty sb loi nhuan trude 13i vay va thué trén
Tong tai san

X,: Gia tri thi truong cta von chii so hiru trén gia
tri s6 sach cua Téng no

Xs: Ty s doanh s6 trén Tong tai san

B.B,.B3.Ba:Bs: Lan luot 1a cac hé s6 phan anh do
nhay cuia cac hé sb X1, X5, X3, X4, X5

khoa hoc =
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Dbi v6i mdi loai hinh doanh nghiép do co céu
vbn khac nhau nén cac hé sb cia cac bién ciing khac
nhau, Altman da dua ra 3 mo6 hinh cua 3 loai hinh
doanh nghiép nhu sau:

+ Pdi voi doanh nghiép di ¢6 phan hoa, nganh
san xuét

Z= 12X+ 1,4X,+ 3,3X5+ 0,64X 4+ 0,999X s

- Néu Z > 2,99: Doanh nghiép nam trong ving
an toan, chua c6 nguy co pha san

- Néu 1,8 < Z > 2,99: Doanh nghiép nim trong
vung canh bao, ¢ thé c¢6 nguy co pha san

- Néu Z < 1,8: Doanh nghiép nam trong ving
nguy hiém, nguy co phé san cao

+ Pdi voi doanh nghiép chua c¢6 phan hoa, nganh
san xuét

Z= 0,717X;+ 0,847X,+ 3,107X;3+ 0,42X,+
0,998X5

- Néu Z > 2,9: Doanh nghiép nim trong viing an
toan, chua c6 nguy co pha san

- Néu 1,23 < Z > 2.9: Doanh nghiép nam trong
ving canh bao, ¢ thé c6 nguy co phé san

- Néu Z<1,23: Doanh nghiép ndm trong ving
nguy hiém, nguy co pha san cao

+ Ddi v6i cac doanh nghiép khac

Z=6,56X+ 3,26X,+ 6,72X5+ 1,05X,

- Néu Z > 2,6: Doanh nghiép nam trong viing an
toan, chua c6 nguy co pha san

- Néu 1,2 < Z > 2,6: Doanh nghiép ndm trong
vung canh bao, ¢ thé c¢6 nguy co pha san

- Néu Z < 1,1: Doanh nghiép nam trong ving
nguy hiém, nguy co phé san cao

Gidi thich cdc bién trong mé hinh

- Ty 56 von lwu dong trén Tong tai san (X1)

Vén luu dong thé hién tinh thanh khoan cua
doanh nghiép, 1a sy chénh 1éch giira tai san ngén han
va ng ngan han. Vén luu dong cang 16n, doanh
nghiép c6 kha ning thanh khoan cang cao. Ty 18 vbn
lwu dong/téng tai san cho biét trong tong tai san cua
doanh nghiép ¢6 bao nhiéu phan tram vén luu dong,
ty 1¢ nay cang cao doanh nghiép cang cé kha nang
tra ng cao va nguoc lai.

- Ty 6 Loi nhudn giit lai trén Tong tai san (X2)

Loi nhuan giir lai 1a khoan chénh 1éch gitra thu
nhap rong va cd tirc chi tra, 1a sb tién doanh nghiép
su dung dé tai ddu tu hodc dé tra no. Ty sb loi
nhuén giir lai trén tong tai san cho ta biét hiéu qua
st dung tai san ctia doanh nghiép, doanh nghiép
kiém duoc bao nhiéu loi nhudn trén mot déng tai
san. Ty sO nay cang cao thé hién doanh nghiép sir
dung cang hi¢u qua tai san cua minh va kha nang tra
ng cang cao.

- Ty 56 Loi nhudn triede 1di vay va thué trén Tong
tai san (X3)

Ty s6 nay phan anh hiéu qua sir dung tai san cua
cong ty dé thu duoc lgi nhuan ma khong tinh dén
yéu t6 thué thu nhap va chi phi 13 vay. Chi s
EBIT da loai bd sy khac biét trong cAu tric vén va
thué suét giita cac doanh nghiép. Bang cach loai bo
thué thu nhép va lai vay. Chi s6 nay gitip phan anh
kha nang sinh 161 thu lgi nhuan ctia doanh nghiép,
n6 1a thude do cho cac nha dau tu so sanh giira cac
doanh nghiép.

- Gid tri thi truong ciia von chii s¢ hitu trén gid
tri s6 sdach ciia Tong no (X4)

Gi4 tri thi truong cua von cha so hitu 1a tong gia
trj dugc do ludng bang gia tri thi truong cua tat ca
céc ¢d phiéu ciia cong ty, trong khi cac khoan ng bao
gém cd nghia vu hién tai va dai han. Bién phap nay
cho thdy tai san ciia cong ty co thé suy giam vé gia
tri (dugce do bang gi tri thi truong cua von chu s¢
hitu cdng vdi ng) trudce khi cac khoan ng vuot qua
tai san va cong ty tré nén vo ng. Ty sd nay cang cao
kha nang trd ng cua cong ty cang 16n.

- Ty 56 doanh s6 trén Tong tai san (X5)

Ty s6 nay thé hién kha ning tao doanh thu tir tai
san cua cong ty, ty sd nay c6 gia tri cang cao ching
td hiéu qua stir dung tai sdn cua cong ty cang cao va
ngugc lai.

2.1.2. Xép hang tin dung doanh nghiép theo S&P

Bai bao tién hanh xép hang tin dung khach hang
doanh nghiép cia ngan hang dua trén 1y thuyét cia
Standard & Poor's, 18 mdt cong ty dich vu tai chinh
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Bang 1: Xép hang tin dung theo S&P

Pi¢m S&P Noi dung
> 93 AAA Chat luqng tin dung cao nhat, c6 do rui ro th?ip nhat, c6 kha nang tra
no cao nhat
84,8-923 | AA Chat lugng tin dung cao, mirc do rui ro thép, khé nang tra ng cao
Dat trén mtc trung binh cac nhan to vé dam bao kha nang tra ng ngin
77,2-84,7 | A va dai han chua that chic chin nhung van dat do tin cdy cao. Do d6
duoc Xép han c6 kha ning trd ng
Pat murc trung binh, mtc an toan va rui ro khong cao nhung ciing
69,6 -77,1 | BBB khong thip. Kha niang tra ng gbc va 13i hién thoi khong that chéc
chin nhung khéng c¢6 ddu hig¢u nguy hiém
62.0-69.5 | BB Da:t ml%fC dudi tArung b%nh, kha ning tra ng goc va lai khong that chac
chan va mac d6 an toan nu BBB
544-619 | B D(n tuong nay thiéu sy hip dan cho dau tu. Sy dam bao vé hoan tra
’ ’ gbc va lai trong twong lai 14 rit nho
46,8 - 54,3 | CCC Kha néng trd ng thap, dé xay ra vo ng
39,2-46,7 | CC R ro rat cao, thuong bi v ng
31,6-39,1 | C Poi twong trong tinh trang sap pha san
<316 D Kha ning pha san 14 gan nhu chic chin
Nguon: S&P

Bang 2: Mdéi quan hé giita xép hang tin dung theo Xép hang ciia S&P va Z_Score

Z Score S&P N¢i dung
Chat luong tin dung cao nhat, ¢6 do rui ro thép nhat, c¢6 kha nang tra
6,2 AAA z
ng cao nhat
4,73 AA Chat lugng tin dung cao, mirc d¢ rui ro thfip, kha nédng trd ng cao
Pat trén murc trung binh cac nhan to vé dam bao kha ning tra ng ngan
3,74 A va dai han chua that chic chin nhung van dat d6 tin cdy cao. Do d6
duoc xép han c6 kha nang tra ng
Pat muc trung binh, mic an toan va rui ro khong cao nhung cling
2,81 BBB khong thip. Kha nang tra no gbc va 13i hién thoi khong that chic chian
nhung khong cé déu hiéu nguy hiém
2.38 Pat mirc du6i trung binh, kha ning tra ng gc va lai khong that chic
? BB z \ , A A
chdn va muc dg an toan nu BBB
1,8 B D01 tuong nay thiéu sy hap dan cho dau tu. Sy dam bao vé hoan tra
gbc va 13i trong tuong lai 1a rat nho
0,33 ccC Kha nang tra ng thap, dé xay ra v& no
-0,20 D Kha ning phé san 1a gan nhu chic chin

Nguon: Altman va Hotchkiss (2006)
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c6 tru sé tai Hoa Ky. Pay 1a mét cong ty -
con cia McGraw-Hill. Standard & Poor's 1a Chi s6
mdt trong ba co quan xép hang tin dung 16n
va uy tin nhit thé gidi (hai cong ty con lai
la Moody's va Fitch Ratings). S&P danh gia

. . Chi s6
nguodi vay tr mirc AAA cho téi D [8]. -

2.1.3. Moi quan hé giita xép hang tin

dung theo Xép hang ciia S&P va Z_Score
2.2. Phwong phdp nghién ciku Chi s6
Bai bao su dung phuong phép dinh FRIT/TA

Z. Score

lugng, xuét phat tir thu thap cac bao cdo

tai chinh cia cac doanh nghiép san xut da -
b phan hoa, tinh toan céac chi sé tai chinh Chi s6
X1, X2, X3, X4, X5 theo m6 hinh diém sd
Z cua Altman, tor d6 dua ra két luan va
kién nghi. Chi sb

3. Két qua va thao luin

3.1. M6 hinh nghién ciru

3.2. Diém Z-Score tir nim 2008 - 2018
ciia DNB

Hinh 1: M6 hinh canh bao rui ro tin dung
Ghi chii: WC/TA - von heu dong trén Tong tai san; RE/TA-
o L . Loi nhudn giie lai trén Tong tai san; EBIT/TA - Loi nhudn trueée
Tir bang phan tich dif liu ta thay:_ ldi vay va thué trén Tong tai san; MVE/TL - Gid tri thi truong
Tu nam 2015 - 2018: DNB 101 Vao .4 vy chii 56 hitu trén gid tri s6 sach ciia Tong no; S/TA-
vung xam (1,8 < Z>2,99): Doanh nghiép goanh 56 trén Tong tai san.
khong c6 van dé trong ngan

han, tuy nhién can phai xem Z-Score
xét diéu kién tai chinh mot
; A 3,500
cach than trong. ——2008
Turndm 2016 - 2018: DNB 3,000 W‘L —— 2009
A X -
hoat dong & vung ar.lAtoan’(Z g 500 N 2010
2,99): Doanh nghiép co tai ’ /'V
. \ . ——2011
chinh lanh manh, chua c¢é 2,000 4
nguy co pha san. 2012
Xét tong thé tir nam 2008 | > —+—2013
- 2018, ta thdy DNB chua roi 1,000 —+—2014
vao ving nguy hiém va c6 xu —e—2015
. , -2 £, 1a N 500
htrong Aphat‘ trién Fot le‘n, v,1 5016
vay ngan hang hoan toan cé 0 , : : ; | ; ‘
2 < ——2017
thé cho DNB vay trong nam 2006 2008 2010 2012 2014 2016 2018 2020
tiép theo va viéc img dung md , ; .
. P N ’g N & , Ghi chu: Vung an toan
hinh di€ém s0 Z c6 d¢ chinh \ , N Y v
- Iha Ving xam (Viing chwa chac chan)
xac Kha cao. Hinh 2: Biéu d6 diém sé Z ciia DNB tir nam 2008-2018
khoa hoc =
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Bang 3: Piém Z-Score tir nam 2008 - 2017 ciia DNB
DNB Trong sb
Chitieu 1008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Xi -0,019 | 0,007 | 0,027 | 0,028 | 0,035 | 0,141 | 0,148 | 0,135 | 0,149 | 0,138 | 0,159 | 1,2
X, 0,015 [ 0,050 | 0,069 | 0,042 | 0,049 | 0,058 | 0,071 | 0,072 | 0,086 | 0,174 | 0,145 | 1,4
X 0,081 [0,124 [ 0,102 | 0,121 [ 0,107 | 0,129 | 0,134 | 0,123 | 0,126 | 0,114 | 0,408 | 3,3
X4 0,360 | 0,404 | 0,399 | 0,395 | 0,405 | 0,387 | 0,395 | 0,419 | 0,523 | 0,519 | 0,353 | 0,64
Xs 1,416 [ 1,741 | 1,665 [ 1,937 | 2,006 | 1,966 | 1,885 | 1,896 | 1,964 | 1,989 | 2,065 | 0,999
Z-Score | 1,912 | 2,487 | 2,382 | 2,682 | 2,727 | 2,891 | 2,854 | 2,834 | 3,009 | 3,104 | 3,129

Nguén:Tdc gia tu tinh
Bang 4: Xép hang tin dung DNB dya trén Z-Score va S&P

Nam

Z_ Score S&P

Noi dung

2008

1,912

B+

Doi tugng nay thiéu sy hap dan cho dau tu. Sy dam bao vé hoan
trd goc va 1ai trong tuong lai 13 rat nho

2009

2,487

BB*

Pat muc dudi trung binh, kha ning tra ng goc va 13i khong that
chac chan va mirc d an toan nhu BBB

2010

2,382

BB

Dat muc dudi trung binh, kha ning tra ng goc va 13i khong that
chac chan va mirc do an toan nhu BBB

2011

2,682

BBB-

Dat muc dudi trung binh, kha ning tra ng goc va 13i khong that
chac chan va mac dd an toan nhu BBB

2012

2,727

BBB-

Dat mirc dudi trung binh, kha ning tra no gdc va 13i khong that
chac chan va mirc d6 an toan nhu BBB

2013

2,891

BBB

Dat muc trung binh, mirc an toan va rui ro khong cao nhung
ctng khong thap Kha nang tra ng gbc va i hién thoi khong
that chic chin nhung khong c6 ddu hiéu nguy hiém

2014

2,854

BBB

Dat mirc trung binh, muc an toan va rui ro khong cao nhung
cung khong thap Kha ning tra no gbc va lai hién thoi khong
that chic chin nhung khong c¢6 ddu hiéu nguy hiém

2015

2,834

BBB

Dat mirc trung binh, mic an toan va rui ro khong cao nhung
cting khong thap Kha ning tra no gbc va 13i hién thoi khong
that chic chin nhung khong c6 ddu hiéu nguy hiém

2016

3,009

BBB*

bat murc trung binh, muc an toan va rui ro khong cao nhung
cing khong thap Kha ning tra no gbc va 1ai hién thoi khong
that chic chin nhung khéng c6 ddu hiéu nguy hiém

2017

3,104

BBB*

Dat muc trung binh, mirc an toan va rui ro khong cao nhung
ctng khong thap Kha nang tra ng gbc va i hién thoi khong
that chic chin nhung khong c6 ddu hiéu nguy hiém

2018

3.129

BBB*

Dat mirc trung binh, muc an toan va rui ro khong cao nhung
cung khong thap Kha ning tra no gbc va lai hién thoi khong
that chic chin nhung khong c¢6 ddu hiéu nguy hiém

Nguon: Altman va Hotchkiss 2006

khoa hoc =
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Bang 5: Di¢ liéu dy bao theo Trung binh dong

4. Dy bao diém s6 Z theo phwong phap trung binh

e & dong
Nam Z_Scorf Z-Sco,r N ST 30 Theo két qua du béo tir bang 3, ta thay diém s6
Thuc te¢ | Dw bao (%) 3 , .z b X
. . Z nam 2019 cta DNB giong ndm 2018, ndm trong
2008 1,912 #N/A \ £ %
khoang 2,81< 3,041< 3,74, xép hang BBB+ thé
2009 2,487 #N/A I’ L ra s . [ i n
hién DNB c6 kha nang tra ng goc va 1ai, tuy nhién
2010 2,382 2,260 5,108 o Ae 1% ‘ 2 X A 1o
khong thét chac chan. B¢ an toan hon, ngan hang
2011 2,682 2,517 6,152 A A A A KA Toloa. 1 .
can xem x¢ét thém mat s6 yéu to Phi tai chinh nhu:
2012 2,727 2,597 4,767 S ISR, A
Lich st tin dung, Quy mé quan 1y, Trinh d§ quan ly,
2013 2,891 2,767 4,301 . X A z L 2 N
S6 nam thanh 14p... dé ra quyét dinh mdt cach an
2014 2,854 2,824 1,051 toan nhat.
2015 2,834 2,860 -0,906 5. Mot 6 kién nghi
2016 3,009 2,899 3,656 Mot la, M6 hinh diém sb Z da st dung phuong
2017 | 2,985 2,943 | 1,418 phap phan tich khac biét da nhan t6 dé luong hoa
2018 3,129 3,041 2,812 xéc sudt v& ng clia ngudi vay di khic phuc dugce cac
2019 3,041
Moving Average
4,000 - 4000
3,000 - 3000
Q
2 2,000 - 2000
> —o— Actual
1,000 - 1000 —— Forecast
O I T T T T T T T T T T O
1 2 3 4 5 6 7 8 9 10 11
Data Point

Hinh 3: D6 thi du bdo diém s6 Z theo Trung binh dong

3.3. Xép hang tin dung DNB dwa méi quan h¢
giita xép hang ciua S&P va mé hinh Z_Score

Theo bang 4 trong nim 2018, DNB nim trong
khoan tir 2,81 dén 3,74, nghia 1a doanh nghiép dugc
xép hang BBB+ thé hién kha ning tra no gbc va lai
hién thoi khong that chic chdn. Bé an toan hon,
ngan hang can xem xét thém mot sd yéu t6 Phi tai
chinh nhu: Lich st tin dung, Quy mé quan ly, Trinh
d6 quan 1y, S6 nam thanh lap... dé ra quyét dinh mot
cach an toan nhit.

nhugc diém ctia méd hinh dinh tinh, do d6 gép phan
tich cuc trong viéc kiém soat rui ro tin dung tai cac
Ngan hang thuong mai. Tuy nhién mé hinh 1¢ thudc
hoan toan vao chét luong cua dit liéu. Do do6, cac
NHTM can phai dam bao tinh dung dan cia cac
thong tin trén bao cdo tai chinh do doanh nghiép
cung cap.

Hai la, khi phan tich 5 chi tiéu X1, X2, X3, X4,
X5 néu c6 phat hién bét thuong ta can tim hiéu 15 1y
do dé biét dugc nguyén nhan dan dén sy ting hay
giam cua cdc chi tieu do

=

34 thuong mai
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Ba la, Cac NHTM khi ap dung mé hinh can
tinh toan lai diém s6 Z dé nim bét duoc su thay
d6i tinh hinh tai chinh cta cong ty, tir 46 c6 bién
phap kip thoi

Bén la, khi diém sb Z roi vao khoang chua chic
chin, cac ngan hang can xem xét thém dén cac yéu
t6 phi tai chinh nhu: Lich st tin dung, Quy mé quéan
1y, Trinh d6 quan 1y, S6 nam thanh 1ap... dé ra quyét
dinh mot cach an toan nhat.

6. Két luan

Rui ro tin dyng mang lai hau qua rat 16n cho
céc ngan hang. Tuy nhién viéc d6i mit véi no 1a tat
yéu dbi voi moi ngan hang dic biét trong bdi canh
canh tranh khéc liét nhu ngay nay. Két qua nghién
clru cua bai bdo c6 thé gitp cac nha quan 1y ngan
hang c¢6 thém mot cong cu dé phén tich va nhan
biét nhirng khach hang c6 nguy co mat kha ning
tra ng, dong thoi cho biét nhirng yéu t6 anh huong
manh dén rui ro tin dung dé cac nha quan ly cé
chinh sach tép trung phu hop. Tuy nhién mé hinh
diém s6 Z chi thyc sy thé hién hét tinh wu viét clia
n6 khi co sé dir li€u trong cac bao cdo tai chinh
cua doanh nghi€p Viét Nam phai cong khai va
minh bach. ¢
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Summary

During the period of global crisis caused by the
Covid-19 pandemic, it was not outside of compa-
nies and fields of activity that suffered great risks
in their business activities, which was the banking
credit sector. Because companies and enterprises
are heavily affected by the Covid-19 epidemic,
production and business activities of the units are
affected. This has affected their ability to repay
debts for banks. From there, leading to bad debt at
commercial banks in Vietnam in recent years has
increased, no downward trend. In order to limit
and reduce risks to the business operations of
banks, the proposal and application of risk early
warning models is essential. The article proposes
a risk management solution based on early warn-
ing by applying research Z-Score model to help
commercial banks identify customers who are able
to bring credit risk to their banks and assist them
in credit decisions.
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