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Tom tit:

Bai viét nghién cieu xép hang tin dung tai Agribank Chi nhanh Bac Nam Pinh bang mé hinh
Logistic. Két qua nghién ciru cho thdy, vong quay tong tai san, kha nang thanh todn nhanh
va von chii s¢ hitu (ROE) c6 tac dong nguoe chiéu dén kha ndng tra no, trong khi dé don
bdy tai chinh lai cho két qua nguoc lai. Pdy la bang chimg thwc nghiém cho thdy s khdc
biét so voi cdac mé hinh xép hang trude do. Tir @6, tac gia dwa ra mét so goi y chinh sdch
d6i voi chi nhdnh va hé thong xép hang néi bé ciia Ngan hang Agribank.

Tir khoa: Doanh nghiép vira va nho, mé hinh Logistic, xép hang tin dung.

Improving enterprise credit rating system: The case study at Vietnam Bank for Agri-
culture and Rural Development, Northern Nam Dinh Branch

Abstract:

In this paper, the credit rating system in Agribank Northern Nam Dinh Branch is reviewed
by the Logistic model. The research findings show that total assets turnover, quick ratio and
ROE are negative related to the repayment capacity, while financial leverage has a positive
impact on the repayment capacity. This study provides empirical evidence for the difference
between this system compared with the other rating systems. Some policy implications are
suggested to improve Agribank’s internal rating system as well as the adoption in Northern
Nam Dinh Branch.

Keywords: Small and medium enterprises, Logistic model, credit rating.

1. Gidi thiéu

Xép hang tin dung 1a mdt khau quan trong ddi véi
cac ngan hang thuong mai (NHTM), nham xac dinh
rii ro ma khach hang co thé gip phai khi sir dung
vbn vay, dong thoi gitip ngan hang dwa ra quyét
dinh c6 ky két hop dong hay khong. Mic du di duoc

xay dung va dua vao st dung tir lau, song hé théng
xép hang tin dung d6i v6i khach hang doanh nghiép
tai cac NHTM hién dang boc 10 mdt s6 han ché. Pic
biét sau cudc khung hoang tai chinh toan cau, nhiing
nganh nghé trudc day khong dugc danh gid cao vé

kha nang tra ng hién lai c6 ng qua han it nhét. Theo
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Nguyén Tudn Anh (2012), viéc ap dung thong nhét
cac chi tiéu khi xép hang tin dung ndi bd tai Ngan
hang Nong nghiép va Phat trién Nong thon Viét
Nam (Agribank) da gop phan tao ra két qua nhat
dinh trong thoi gian dai, song sau khung hoang, da
boc 16 nhiéu van dé nhu cac khach hang thudc khdi
xdy dung co ban, hoic cac doanh nghiép c6 von cua
Nha nudc, trude day dugc danh gid cao trong hoan
tra von ding han, thi hién tai lai dang c6 nguy co
khong hoan tra di no theo hop dong. Pidu nay gop
phan 1y giai tai sao hién nay nhitng tin dén vé nguy
co no xAu trén thi truong tai chinh ctia Agribank lai
tang cao. Vi truong hop nghién ctru ciia Agribank
Bic Nam Pinh, bai viét tap trung vao xay dung xép
hang tin dung dua trén mo hinh Logistic, sau do ddi
chiéu véi két qua cua xép hang tin dung noi bo dé
tim ra mot mo hinh phu hop hon trong diéu kién
hién nay. Két qua ctia mé hinh cho thiy, dbi véi cac
doanh nghiép vira va nho (DNNVN) hoac si€u nho,
khi vay von thi kha ning thanh toan trong ngin han
c6 tac dong am, vong quay téng tai san cang 16n thi
kha nang chi trd n¢g cang nho va ty 1€ sinh 101 cua
ROE cao chua chic ¢6 kha ning tra no tot.

2. Co s& 1y luin va tdng quan nghién ciru

2.1. Khdi qudt chung vé xép hang tin dung

Xép hang tin dung 1a mét trong nhimng cong cu
gitip ngan hang xac dinh rui ro cta khach hang, bat
dau tir trude khi nhan hd so, giai ngan va giam sat
khoan vay. Do d6, day 1a mot van dé dugce thao luan
rong rii trén thé gioi.

Bolton (2009) cho rang xép hang tin dung 1a k¥
thudt st dung cac phuong phap dinh luong dé do
luong kha nang chi trd cac nghia vu n¢ ctua khach
hang vay von tai to chirc tin dung. Theo tic gia nay,
viéc xép hang tin dung chi 1a viéc sir dung nhimg ky
thudt dinh luong dé xac dinh nhiing kha nang xay ra
t6n that cho ngan hang. Quan diém nay, tuy kha gan
v6i quan diém ciia Gurny & Gurny (2011), song van
c6 mot diém khéc biét 1a nhom tac gia tha hai cho
rang can udc luong xac suit vd no véi ting khach
hang dua trén cac yéu td dinh tinh va dinh lugng.

Kronwald & Christian (2009) lai dinh nghia xép
hang tin dung la mdt qua trinh danh gia rii ro tin
dung cuia mot khach hang, bao gém ca nhan, doanh
nghiép, chinh phu, dong thoi du doan kha ning tra
no va kha ning v& ng ctia nhitng chu thé nay. Hoat
dong danh gia dya trén (1) bdo cdo cua cac cong ty
xép hang tin dung hodc (2) nhitng thong tin dinh
luong, dinh tinh ma t6 chire tin dung c6 thé thu thap

duogc, sau d6 dua ra nhitng danh gia cu thé. Kron-
wald & Christian coi trong ngudn thong tin ctia cac
t6 chirc xép hang qudc té nhu Moody, Standard &
Poor’s hay Fitch; con xép hang tai ban than céc to
chure tin dung chi 1a mdt bude dém. Tuy nhién, quan
diém nay lai rat kho mg dung tai cac nudc dang
phat trién, do chua c6 cong ty xép hang tin dung
dang tin cay.

Phan Thi Thu Ha & cong su (2016) xem xét xép
hang tin dung 12 mot phan ciia qua trinh do luong rui
ro, ma co thé xay ra ddi voi mot khoan tin dung,
hoic dung dé do luong rui ro tin dung ddi voi ca
mot danh muc. Qua trinh do luong rii ro dugc dua
trén cac ddu hiéu nhim nhan biét rui ro tir khi nhan
hd so vay von cua khach hang, dén khi giai ngan,
quan ly tién vay va hoan thanh khi khach hang hét
trd no.

T nhitng quan diém trén, c6 thé hiéu mot cach
chung nhét xép hang tin dung la viéc ngan hang sir
dung cac ky thuat khac nhau dé phan loai khach
hang/khoan vay dua trén dy béo vé rii ro ma khach
hang co thé gip phai trong viéc hoan tra nghia vu ng
d6i v6i ngan hang.

2.2. Téng quan cdc nghién civu vé xép hang tin
dung

Nghién ctru ¢d dién nhat vé xép hang tin dung la
mo hinh diém s Z do Altman (1968) cong bd. Tac
gia da sir dung 5 bién, bao gdm X1 (Working Capi-
tal/Total Assets), X2 (Retained Earnings/Total
Assets), X3 (Earning before Tax and Interest/Total
Assets), X4 (Market Value Equity/Book Value of
Total Debts) va X5 (Sales/Total Assets). Nghién ctru
nay cho thiy cac bién trén déu c6 tac dong duong d6i
v6i nhitg doanh nghiép di c6 phan hoa thudc nganh
san xuat. Sau do6, tic gia nghién ctru trén nhiing
doanh nghiép thudc nganh san xuat nhung chua c6
phan héa va ciing dua ra két luan twong ty vé chiéu
huéng tac dong cia cac bién dén kha ning tra no.
Déi voi nhing truong hop khac, ngoai X5 khac nhau
khé 16n nén bi dua ra khéi mé hinh, cc bién con lai
van ¢ xu huéng tac dong duong. Pay 1a mot trong
nhiing nghién ctru co ban dé tao nén tang cho nhiing
nghién ctru v& sau. Altman & Saunders (1998) da
téng két cac mo hinh dinh tinh va dinh luong, bao
gébm mo hinh 5C, 6C; mot s6 mo hinh dinh luong
thudng dugc st dung tai cic NHTM My va chau Au
nhur (i) hoi quy tuyén tinh, (ii) m6 hinh Logistic, (iii)
md hinh Probit, va (iv) mo hinh phan tich khac biét.
Diém déng chu ¥ trong bai viét 13 tac gia da tong két

S6 230(11) thang 8/2016

109

Kinh téPhat trién




mot s6 nghién ciru trude thoi diém do va thdy rang
mod hinh Logistic dugc st dung nhiéu nhét dé do
luong rui ro tin dung dbi v&i mot khoan vay von, va
do luong chinh xac hon ca mé hinh diém sé Z do
Altman cong bd. Altman & Sabato (2007) da sir
dung dit liéu thu thap tir nim 1996 dén nam 2002 cua
cac DNNVN trén thi truong My. M6 hinh Logistic
duoc sir dung voi cac bién X1 (EBITDA/ Total
Assets) co tac dong duong; X2 (Short-term Debts/
Book Value of Equity) co6 tdc dong am nhung khong
dang ké; X3 (Retained Earnings/Total Assets) co tic
dong duong; X4 (Cash/Total Assets) co tac dong
duong va X5 (EBITDA/Interest Expenses) co tac
dong duong.

Khi nghién ctru vé kha ning phd san cta ngan
hang, Hillegeist & cong su (2002) dé cap dén viéc
sir dung md hinh Logistic dé dénh gia xép hang tin
dung cua khach hang. Nghién ctru nay sit dung mot
sO bién nhu tang truéng GDP, tang truong von chit
so hitu, ting truong loi nhuin sau thué cua céac
doanh nghiép c6 vay von ngan hang. Tuy nhién, sau
khi khiing hoéng kinh té 2008 xay ra, nhiing chi tiéu
nay khong dugc danh gia cao do thiéu cac bién lién
quan dén kha ning thanh toan ciia khach hang.

Hosmer & Lemeshow (2004) da dua ra mot sd
cach thirc lwa chon bién trong xép hang tin dung véi
cac DNNVN tai 4 ngan hang & Anh. Trong s6 nay,
céc tac gia tap trung vao 3 nhom bién quan trong 14
(1) nhém chi tiéu vé loi nhuan, bao gém: loi nhuan
sau thué trén tong tai san (ROA) va loi nhuan sau
thué trén vén chu sé hiru (ROE); (2) nhom chi tiéu
vé can d6i von, trong do tap trung vao don by tai
chinh, va (3) nhom chi tiéu vé nganh nghé. Tuy
nhién, nghién ctru ciia cac tic gia nay ¢ han ché 1a
khong tinh dén mot s6 bién khac nhu vong quay tai
san luu dong.

Majer (2005) da thu thap dir liéu tir hé thong ngén
hang ctia Ba Lan tir thang 8/2004 dén thang 5/2005,
bao gdm 500 bd hd so cua khach hang luu trit tai
mot s6 ngan hang 16n, va cac khoan vay trén nhiéu
linh vuc, bao gdm vay qua thé tin dung, vay mua
nha, cac khoan vay phuc vu san xuét kinh doanh...
Dbi v6i mot khach hang c6 nhiéu khoan vay, du ng
duoc xac dinh dua trén khoan vay c6 ky han dai
nhat. Mot trong nhitng diém méi cta nghién ctu
nay la da tng dung tiéu chuan cua Basel II: chi can
mot khoan vay tro thanh no x4u thi cac khoan vay
con lai cua cung mot khach hang cling ty dong tro
thanh no xau. Tuy nhién, thoi gian nghién ctru cta

tac gia vao giai doan kinh t& Ba Lan dang ting
trudng, nén cac bién doc lap nhu ROE, ty 1¢ thanh
todn ngan han c6 tic dong duong dén kha nang tra
ng, va don bay tai chinh c6 tic dong am. Hién tuong
tir twong quan giita cac bién kha 16n, nén mé hinh
giai thich duogc kha it két qua thyc té.

Gurny & Gurny (2011) khi nghién ctu rui ro
khach hang khong tra dugc no tai 298 NHTM tai
My da su dung hai nhém mé hinh la nhém mo hinh
Logistic v6i 3 nhém bién 1a LTA (Logarithm of
Total Assets), ROAE (Return on Average Equity) va
PLGL (Problem Loans on Gross Loans). Nghién
ctru nay cho thiy, néu doanh nghiép vay vén co tai
san cang lon, ROAE cang cao thi kha nang tra ng
cang 16n. Pong thoi, néu nhu ¢6 nhitng khoan ng
khong tra dung va day du thi c6 nhimng bang chimg
thyc nghiém cho rang no tac dong x4u dén kha ning
tra ng. Nghién ciru nay cho thay, sau khing hoang
tai chinh toan cau tai My, md hinh Logistic pht hop
hon dé du doan rui ro v& ng ctia cac khach hang vay
von tai cac NHTM. Mot diém han ché caa mé hinh
nay 14 hé s6 tuong quan cta bién ROAE va LTA kha
cao, do d6 can chon mot bién khac thay thé.

Dbi v6i cac nghién ciru trong nude, Phan Thi Thu
Ha (2007, stra d6i nam 2013) da dé cap dén viéc xép
hang tin dung cua ngin hang ddi voi cac doanh
nghiép, trong d6 dua ra 4 nhom chi tiéu chinh, bao
gdm (1) nhom chi tiéu kha nang sinh 16i; (2) nhom
chi tiéu kha nang can ddi vén; (3) nhom chi tiéu kha
nang hoat dong va (4) nhom chi ti€éu kha nang thanh
toan dé danh gia rui ro tin dung cua cic doanh
nghiép Viét Nam khi vay vén NHTM. Tuy nhién,
tac gia chi dua ra Iy thuyét ma khong nghién ctru cu
thé mot ngan hang nao. Tiép theo nghién ctru trén,
Phan Thi Thu Ha & cong su (2016) da su dung mo
hinh Logistic & danh gia rui ro tin dung ddi véi
nhom khach hang ca nhan, khach hang la DNNVN
trén mot s6 dia ban, trong d6 cd nghién clru vé
truong hop ciua Ngan hang Thuong mai C6 phan Ky
thuong Viét Nam (Techcombank). Nghién ctru cho
thiy, trong 4 nhom chi tiéu trén, thi chi nén sir dung
mot chi ti€u trong tirng nhom. Tuy nhién, cac tac gia
nay dé lai khoang tréng nghién ciru voi cac ngan
hang khac, hodc cac doanh nghiép noi chung, do
hoat ddng cho vay chinh ctia Techcombank la cho
vay voi cac DNNVN.

Vii Thuy Mai (2013) da chia cac nhom chi tiéu tai
chinh thanh 7 nhém vé (1) kha nang hoat dong; (2)
cau trac von; (3) quan 1y ng; (4) don bay tai chinh;
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(5) thanh khoan; (6) kha nang sinh 101 va (7) quy mo
hoat dong. Dya trén bang can ddi ké toan cua khach
hang, tac gia da lua chon 182 bién nho dé sir dung
trong mo hinh, sau do tap hop lai thanh 14 nhém
bién 16n. Két qua cua mo hinh gém cac bién co y
nghia, d6 1a (1) kha ning trd no ngin han, tac dong
am va (2) ROE, tic dong dwong, nhung rat nho
(0,002). Mot trong nhitng han ché ciia mo hinh 1a
tac gia khong dé cap dén don bay tai chinh trong két
qua hdi quy ctia mo hinh.

Luu Thu Thuy (2013) da phan chia céc chi ticu tai
chinh cta doanh nghiép vay von tai Techcombank
thanh 6 nhom co ban la chi ti€u hoat dong, chi tiéu
cAu trac von, chi tiéu thanh toan ng, chi tiéu don bay
tai chinh, chi tiéu kha nang sinh 101 va chi tiéu quy
md. V& co ban, trong cac nhom chi tiéu nay déu tach
ra tir 4 nhom chi ti€u ctia Phan Thi Thu Ha (2013).
Két qua cua nghién ciru cho thdy, nhom chi tiéu hoat
dong, ciu trac von, kha ning sinh 16i va quy mé déu
tac dong Aam dén kha nang tra ng cua khach hang. Dir
liéu ma khach hang nay st dung duoc lay tir bao cdo
tai chinh cua cac doanh nghiép va lich st quan hé
v6i Techcombank. Tuy nhién, han ché cua nghién
ctru 1a tac gia khong néu rd bao nhiéu sé liéu duoc
lay tir ngudn trén va thoi gian thu thap 1a bao lau, anh
huong dén do tin cay cua sd liéu.

Pham Thi Nuong (2013) cling chi 1o chi tiéu tai
chinh doanh nghiép cua Techcombank dugc dua
trén 4 nhom chinh vé thanh khoan, hoat dong, don
bay tai chinh va thu nhap. Khi ky hiéu mtc do xép
hang tin dung, Techcombank phan chia khach hang
thanh 10 nhom véi mirc diém dao dong nhu sau: 95-
100, 90-94, 85-89, 75-84, 70-74, 65-69, 60-64, 55-
59, 35-54 va dudi 35. Pbi véi viée sir dung mo hinh
Logistic, tac gia lya chon nhitng khach hang c6 tong

du no tin dung trén 5 ty dong tai ngan hang vao thoi
diém 30/8/2013. Tuy nhién, so véi cac nghién ctru
trudc ddy thi nghién ctru nay lai sir dung sd tuyét
dbi, thay vi cac ty 18.

Nhu vay, cac mo hinh xép hang tin dung cua cac
tac gia trén cho thiy Logistic 1a mo hinh phu hop
trong nghién ctru. Dbi v6i hoat dong xép hang tin
dung theo phwong phéap dinh luong, bai viét cling s&
str dung mo hinh Logistic dé nghién ctru.

3. Phwong phap va dir liéu ciia nghién ctru

3.1. Phwong phdp nghién ciru

Nghién ctru nay st dung moé hinh Logistic véi cac
bién duoc xdy dung dya trén nhitng nghién ctru cua
Phan Thi Thu Ha (2007, stra doi 2013) va Phan Thi
Thu Ha & cong sy (2016). M hinh nay bao gdm 4
chi tiéu chinh 1a (1) kha nang thanh toan nhanh; (2)
don bay tai chinh; (3) vong quay tong tai san va (4)
ROE voi cong thuc tinh nhu sau:

Tién + Cac khoan dau tu
tai chinh ngan han

Kha nang thanh toan nhanh=
No phai tra ngin han
No phai tra

Don bay tai chinh =
Vén cha s& hitu
Doanh thu thuin

Vong quay tong tai san =
Tong tai san binh quan
Loi nhuan sau thué

ROE=
Vén chi s¢ hitu
M0 hinh trén dugc chay trén phﬁn mém Eview 4,
v6i mirc y nghia 5% va thé hién theo cong thirc dudi
day.

Hinh 1: M hinh nghién ciru dé xuét

Kha nang thanh todn nhanh (X1)

H1
Don bay tai chinh (X2)
H2 Xép hang tin dung
- i doanh nghiép vay vén
Vong quay tong tai san (X3) . H3 (Y)
H4
ROE (X4) /
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b = ef, _ CXP(BO+B1X1+BZX2+ B3X3+ ...Ban)
l l1+e Y IHXP(B0+B1X1+B2X2+ B3X3+"'+Ban)

Trong mo hinh nay, cau tric dir liéu nhu sau:

Bién Ky hiéu Loai
Phu thudc Y Nhi phan
boc lap Xi Lién tuc hoac roi rac

X, la bién doc lap, thé hién cac nhan t6 anh huong
dén khach hang, vi du nhu ROE, ROA, don bay tai
chinh... Y Ia gia tri udc luong cua Y, thu duoc khi
hdi quy ¥ theo cac bién doc lap. Y dong vai tro 1a
bién phu thudc va la bién nhj phan, chi ¢ thé nhan
hai gia tri 1a 0 hodc 1, cu thé la:

Y =0 néu khong tra dugc ng

Y =1 néu tra duoc no

Khi d6, xac suat mot khach hang tra duoc no (tirc
la x4c suat Y = 1) duoc tinh theo cong thuc trén,
trong d6 e 1a hing sé Euler (x4p xi 2,718). Khi xé4c
dinh dugc B va cic X, s& tinh dugc P,, tir d6 6 thé
tinh todn ra muc rui ro tin dung cua khach hang.

3.2. Phwong phdp thu thdp dir liéu

Tat ca cac dir liéu phuc vu cho mé hinh Logistic
déu 1a dix liéu tha cép duoc thu thap tor bao cao

thuong nién va dir li€u luu trlr cua chi nhanh tir nam
2011 dén hét nam 2015. Tai thoi diém tién hanh thu
thap bao cdo, c6 186 bo ho so cua khach hang luu
trit tai chi nhanh Agribank Bic Nam Pinh. S6 khach
hang nay bao gdm 17 hop tac xi, 4 doanh nghiép
lién doanh, 42 doanh nghiép nha nudc hodc ¢ von
ctia Nha nudc, va 48 doanh nghiép tu nhan. S6 con
lai 1a cac cong ty trach nhiém hiru han. Cac ho gia
dinh vay von khong dugce Agribank Bic Nam Dinh
phan loai 1a doanh nghiép. S6 tuyét dbi duoc thu
thap truc tiép trén trong h¢ théng dién tor luu triv tai
chi nhanh, trén co s¢ do cac ty 1€ X, X,, X; va X,
duogc tinh theo cong thure trinh bay ¢ muc 3.1.

4. Két qua nghién ciru va thao luin

4.1. Méi twong quan giita cdc bién trong mé hinh

Bang 1 cho thiy, hé sé twong quan giita cac bién
déu tir 0,12 tré xudng nén co thé nodi khong co hién
tuong da cong tuyén xay ra trong mo hinh.

Béng nay ciing dong thoi néi 1én rang, dbi véi mo
hinh phén tich khac biét ciing khong thé sir dung
dugc do vi pham gia thiét cac bién trong mé hinh
phai doc 1ap hoan toan véi nhau.

4.2. Hoi quy va kiém dinh mé hinh (Bing 2)

Dua vao két qua udc luong md hinh, co thé thu
dugc mo hinh hdi quy nhu sau:

Bang 1: Mdi twong quan giira cic bién trong mé hinh

X4 X3
X4 1.000000 0.023475
X3 0.023475 1.000000
X2 -0.005381 0.206209
X1 0.120317 0.096038

X2 X1
-0.005381 0.120317
0.206209 0.096038
1.000000 0.083803
0.083803 1.000000

Nguon: Tinh toan cua tac gia dwa trén phan mém Eview

Bang 2: Két qua wéc lwong md hinh

Dependent Variable: Y

Method: ML - Binary Logit (Quadratic hill climbing)

Date: 04/22/16 Time: 08:43
Sample: 1 186
Included observations: 186

Convergence achieved after 5 iterations

Covariance matrix computed using second derivatives
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Variable Coefficient Std. Error
C -0.189642 0.896818
X1 -0.029938 0.515201
*)
X2 1.163289 0.534715
**)
X3 - 0.109706
0.326741(**)
X4 -3.763693 2.776591
*)
Mean dependent var 0.498925  S.D. dependent var 0.400269
S.E. of regression 0.389157  Akaike info criterion 0.978422
Sum squared resid 27.41127  Schwarz criterion 1.065135
Log likelihood -85.99323  Hannan-Quinn criter. 1.013561
Restr. log likelihood -92.79692  Avg. log likelihood -0.462329
LR statistic (4 df) 13.60739  McFadden R-squared 0.073318
Probability(LR stat) 0.008660
Obs with Dep=0 149  Total obs 186
Obs with Dep=1 37

Ghi chii: (*) Vi dé tin cdy dén 90%, (**) Véi do tin cdy trén 95%

Nguon: Tinh toan cua tdac gia dua trén phan mém Eview

exp(-0.189642-0.029938X,+1.163289X,-
0.326741X, - 3.763693X )

pP=
1+ exp(-0.189642-0.029938X,+1.163289X,-

0.326741X, - 3.763693X,,)

4.3. Théo ludn két qud ctia moé hinh
Két qua trén cho thay, c6 3 bién tac dong nguoc
chidu dén kha ning tra ng cua doanh nghiép la X,
X, va X,. Bién con lai (X,) ¢6 téc dong cung chiéu.
X, cho thiy kha ning thanh toan nhanh c6 tac
dong am dén kha néng tra no. Pay la diém khac biét
so voi nghién ciru cua Majer (2005) va Altman
(1968). Tuy nhién, nghién ctru ctia Altman, ng ngan
han trén gia tri s6 sach cua von chu s¢ hiru co tac
dong duong dén kha ning tra no nhung khong dang
ké, va co thé chap nhan rang chi sd nay khong tac
dong. P4i v6i nghién ctru cia Majer (2005), tac gia
nay khi thu thap s6 lidu cac doanh nghiép 16n tai Ba
Lan da khéng dinh cac doanh nghiép vay von tai

ngan hang néu du tri cang nhiéu tién mat va nhiing
khoan twong dwong tién thi kha ning tra no cang
16n. Néu nhu so sanh tiéu chuan cac doanh nghiép
nay thi khéng c6 mot doanh nghiép nao nim trong
nghién ctru tai Agribank Bic Nam Pinh dap tmg
dugc, do déu 1a cac DNNVN hoic siéu nho khi quy
dbi sang tiéu chuan cua Ba Lan. Chinh vi thé, day
duogc coi 1a mot dong gdp méi cua nghién ciru: ddi
véi cac DNNVN hodc siéu nho, khi vay von thi kha
ning thanh toan trong ngin han c6 tac dong am.
Giai thich cho van dé nay 1a khi khach hang vay von
sir dung nhiéu tai san ngén han hon dé dam bao kha
niang chi tra cho cac khoan no ngan han thi vong
quay von luu dong ctia doanh nghiép giam di, trong
khi d6 chi phi dé duy tri cac khoan ng ngan han van
duy tri nhu cii, lam cho lgi nhuan truéce thué giam
va kha nang dung mot phan loi nhudn sau thué dé tra
no giam trong trung va dai han.

X, ¢6 tac dong duong dén kha ning tra ng cia
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doanh nghiép. Céac nghién ctru truée khong c6 bién
nao tuong tu (nhu no trén von chi s hitu, hodc téng
tai san trén von chu s& hiru) thé hién ro tac dong
cung chiéu, hodc khong nghién ciru tac dong dén
kha ning tra no. Néu doanh nghiép ting vén ng
bang cach vay ngan hang, trong diéu kién hién tai,
1ai sudt cho vay khong ting ma phu phi lai giam,
lam giam chi phi vén binh quan, tir d6 lam giam
téng chi phi cua doanh nghiép va ting loi nhudn sau
thué. Piéu nay ham ¥ rang ngudn vén dung dé tra
no géc (tr mot phén loi nhuan sau thué) sé tang lén.
Ngoai ra, Thong tu s6 02/2013/TT-NHNN ban hanh
ngay 21/1/2013, quy dinh vé phén loai tai san co,
muc trich, phuong phap trich 1ap du phong rui ro va
viéc str dung du phong dé xir Iy rui ro trong hoat
dong ciia to chirc tin dung, chi nhanh ngan hang
nude ngoai yéu cau tat ca cac khoan ng cia cing
mot khach hang duoc chuyén sang ng xau khi mot
trong cac khoan ng¢ tré thanh ng x4u. Cac doanh
nghiép vay von tai chi nhanh déu st dung ngudn
vay tir it nhat 1 chi nhanh cua t6 chirc tin dung khac.
Néu doanh nghiép c6 ng qua han thi rat kho c6 thé
vay thém mot khoan méi, do théng tin déu phai cap
nhat 1én Trung tdm Thong tin Tin dung (CIC). Piéu
nay lam 4p luc trd ng ting, tao diéu kién thic day
doanh nghiép tra ng dung han.

X, ¢6 tdc dong am dén kha ning tra no ciia doanh
nghiép, tirc vong quay cua tong tai san cang 16n thi
kha nang trd ng cang giam. Chi tiéu nay trai nguoc
vGi nghién ctru ctia Altman (1968). Tuy nhién, dbi
v6i dir liéu ma Altman st dung 1a cac doanh nghiép
duoc niém yét trén thi truong va thudc khdi san
xuit. Nhung trong nghién ciru nay, da phan khach
hang vay déu chua niém yét (ty 1& niém yét trén thi
trueong chi 12%), va thudc tat ca cac nganh. Do vay,
két qua nay khong vi pham nhitng nghién ctru trude,
dong thoi 1a mot bang chimg thuc nghiém bd sung
két qua vé xép hang tin dung ddi véi cac DNNVN
vay von tai cac chi nhanh c6 dia ban chua phat trién:
vong quay tong tai san cang 16n thi kha nang tra ng
cang thap.

Mo hinh cho thiy X 4 kha quan hon so véi nghién
citu cua Vi Thay Mai (2013) khi cho tac dong
khong dang ké, va phu hop véi nghién ctru ciia Luu
Thu Thuy (2013). Pong thoi ciing khong c6 méu
thudn voi nghién ctru cua Altman (1968) hay Alt-
man (2007) do tac gia st dung ty 1¢ EBITDA/Total
Assets. Tuy nhién, tac dong nay lai nguoc véi
nghién ctru ctia Majer (2005). Piéu nay cho théy,

nhitng di liéu thu thdp cua Majer trudc khing
hoang c6 nhitng diém khac biét ddi voi nhiing
nghién ctru sau khing hoang. Két qua nghién ctru
clia tac gia cling gop phan chimg minh sy quan
trong ctia dong tién: mét doanh nghiép c6 ROE cao
chura chdc ¢6 kha nang tra ng t6t, ma phu thuoc vao
dong tién hién hanh. Tuy nhién, néu git qua nhiéu
tién va cac khoan tuong dwong tién so vdi no thi
doanh nghiép lai gip van dé vé kha ning thanh toan
nhu gidi thich ¢ bién X,.

5. Mot s6 ham y rit ra tir két qua nghién ciru

M6 hinh cho thdy mét sb bang ching thuc
nghiém ddi véi xép hang tin dung: nhiing tiéu chuan
trude khung hoang va sau khing hoang can phai
thay doi. Tir két qua trén, mot sb ham y duge rat ra
nhu sau.

5.1. Déi véi chi nhanh

Thir nhat, X, khong c6 tac dong qua nhiéu dén
kha ning tra ng cua khach hang. Pdi voi nhiing
khach hang doanh nghiép co6 nhiing kha nang thanh
toan nhanh nho hon 1, van nén chap nhan cho vay.
Nguoc lai, mo hinh cho thay, doanh nghiép ¢ vong
quay tong tai san cang l6n thi kha ning tra no cang
kém. Tuy nhién, hé s cua X, va X, tuong d6i nho,
do vay, van c6 thé xem xét khi cho vay dbi véi
doanh nghiép ¢ hé s nay cao.

Thir hai, X, c6 tac dong duong, ham y régg
nhiitng doanh nghi¢p nao st dung no cang nhiéu
(trong gidi han cho phép c6 thé tra dugc no) c6 kha
nang tra no cang cao. Do vay, c6 thé xem xét cho
vay cho du don can ng ciia mot khach hang cao hon
so voi trung binh nganh. Viéc nay cling phu hop voi
nhitng nghién ctru vé& tic dong cia la chan thué
trong tai chinh doanh nghi€p hién dai: néu ty 1¢ no
chua dat muc tdi wu, ty 1&€ no tang 1én 1am tang loi
nhuén sau thué, tir d6 cai thién kha nang tra no. biéu
nay ciing ding voi thyc té hién nay trén dia ban
Nam Pinh, cac doanh nghiép hau nhu chi c6 thé vay
von tai mot so it ngén hang hodc quy tin dung nhan
dan co so hoat dong trén dia ban, nén ty 1& ng con
kha khiém ton.

Trong diéu kién hién tai, chi nhanh phai tuan thu
nhitng quy dinh dit ra cta hoi s¢ chinh. Khi xép
hang cua khach hang vay von dat tir A tré 1én, chi
nhanh déu chip nhan cho vay. Khi mirc xép hang
thap hon, tily vao muc do chap nhan rai ro ma chi
nhanh quyét dinh cho vay hay khong. Do vay, khi
xép hang tin dung, ngan hang c6 thé so sanh két qua
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tir hé thong xép hang nodi bd va md hinh Logistic.
Néu c6 cing mot mirc xép hang nhu nhau, ngan
hang (1) dong ¥ hodc (2) tir chdi cho vay, cin ctr vao
két qua. Di voi két qua khac nhau (din dén ba van
dé: (1) khach hang t6t bi tir chi; (2) khach hang xau
duogc cho vay va (3) xép l1éch nhém no gitra hai mo
hinh), can dua vao lich st tin dung cua khach hang
trén qua khtr va dir liéu cia CIC dé xép hang tin
dung. Nhiing trudng hop ma mé hinh xép hang tin
dung ndi bd tu chdi giai ngan trong diéu kién mo6
hinh Logistic chap nhan thi c¢6 thé xem xét lai tit ca
cac yéu td khac nhu céc chi tiéu phi tai chinh trudc
khi quyét dinh. Trudng hop nguoc lai thi can phai
theo doi k¥ kha ning str dung von ciia khach hang,
tranh tinh trang bi that thoat.

5.2. Déi véi Hpi sé chinh ciia Agribank

Xép hang tin dung bang m hinh Logistic dd cho
thdy nhiitng két qua kha quan hon tai mot chi nhanh
cap 2 cua Agribank. Ciing tir két qua ctia mo hinh,
mdt s6 ham y chinh sach dugc rat ra nhu sau:

Thir nhat, giam ty trong cua kha ning thanh toan,
kha nang sinh 101 va vong quay tong tai san xudng,
it nhat déi vai nhitng chi nhanh hoat dong tai cac
vung néng thon, c6 cac khoan vay phat sinh tir da
phan cac doanh nghiép vira va nho, ciing chwa niém
yét trén thi truong ching khoan. Ngoai ra, cac chi
tiéu nho bén trong mdi cum chi tiéu 16n khong can

Tai liéu tham khao

phan chia qua chi tiét, cu thé d6i véi kha ning sinh
161 chia thanh 8 chi ti€u nhd, gay ra viéc tinh toan
khong can thiét, trong khi ty trong lai khong cao.
Céc chi tiéu vé vong quay lai chiém qué nhiéu, bao
gdm ca vong quay tong tai san, vong quay hang ton
kho, vong quay tai san ngin han, vong quay tai san
dai han... Nhoém chi tiéu nay dugc danh gia qua cao
(Ién dén 15% tong diém), vuot trdi hon cac chi tiéu
khac cua chi nhanh.

Thir hai, ting ty trong cta chi tiéu don bay tai
chinh, do chi ti€u nay cé tac dong duong. Mac du
trong mo hinh xép hang tin dung nodi b, chi tiéu nay
chiém dén 9% tong diém, song van kha nho so véi
chi tiéu vong quay, ciing nhu so v6i 3 nhom chi tiéu
con lai.

Thit ba, Agribank can xem xét lai hé thong xép
hang tin dung ndi bd ctia minh. Ngoai ra, Hoi sé
cling can so sanh két qua cua hé thong xép hang tin
dung noi bo trude va sau khi cho vay dé chirng minh
tinh thuc té cta hé théng. Thém vao do, c6 thé tién
hanh xem xét viéc xép hang ndi bd theo dia ban cua
chi nhanh: nén c6 su diéu chinh dbi v6i nhimng chi
nhanh & ving c6 da phan khach hang hoat dong
trong linh vuc nong nghiép, thay vi st dung chung
mot hé thong xép hang tin dung ndi bo thdng nhat
trong toan ngan hang.(J
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