
TAP CHJ CONG THlftfNG 

KIEM DINH RUI RO VO N0 
BANG PHlJCfNG PHAP LOGIT VA DA: 

TRlTCfNG HCfP DOANH NGHIEP 
NIEM YET NGANH XAY DlJNG 
VA BAT D O N G S A N VIET NAM 

• NGUYEN TRUNG HIEU 

TOM TAT: 
Nghien cffu dffdc thffc hidn nham kiem dinh cac nhan td' tdi chinh tdc ddng dd'n nii ro vd ncf 

eua eae doanh nghiep niem yet nhdm nganh xay dffng, bat dgng san tai Viet Nam. Dff lieu 
dffdc thu thdp thdng qua vide thu thap sd' hdu cua cdc doanh nghidp nidm yet tren san giao dich 
chffng khodn HOSE va HSX trong giai doan tff nam 2015 de'n nam 2018. Phffdng phap phdn tich 
phdn bidt (Discriminant Analysis - DA) vd phdn tich hoi quy nhi phdn (Binary Logistic - Logit) 
dffdc sff dung de xdc dinh cac nhan to' tac dpng rui ro v3 nd, cung nhff dtf bdo kha nang phat 
sinh rui ro cda eac doanh nghiep ngdnh nay. 

Tiif khoa: Riii ro vd nd, phffdng phap logit vd DA, nganh xdy dtfng va bat ddng sdn. 

1. Dat v3n dd 
Trinh Thi Phan Lan (2013) cho rang, ca'u triic 

nguon vd'n cua da so' doanh nghiep ba't ddng san 
(DN BDS) niem ye't trdn 2 sdn chffng Idiodn Viel 
Nam cd ty Id nd tren vd'n chu sd hffu cao hdn 1, 
iham chi len tdi 2 - 3. Vdi dac thu cua nganh Bd't 
dgng san, cdc dff dn dau tff thffdng can mot so vd'n 
rd't Idn nhffng da so' DN lai khdng ed du vd'n tff cd 
de dau tff dff an. Khi thi trffdng thudn ldi thi cdc 
ye'u td' tiem an rui ro bi che lap bdi doanh thu va ldi 
nhudn Idn cua cae DN. Tuy nhien, khi c6 nhffng 
bie'n dgng nhd't dinh thi nguy cd riii ro ciia cae DN 
BDS .sd thay ddi theo hffdng tieu cffc va nhanh 
chdng. Ciing vdi td'c do phat trien thi trffdng ngdnh, 
sff canh tranh giffa cdc DN xdy dffng, BDS cung 

dien ra ngdy cdng khd'c liet, nguy ed cdc DN phai 
dd'i mat vdi riii ro cung ngdy cang tdng. Do dd, ne'u 
cae DN khong cd bidn phap kiem soat va dd'i pho 
hieu qua, chac chan se bi thiet hai Idn vd keo theo 
kho khan eho thi trffdng [5]. 

Xud't phdt tff tinh quan trgng trong xac dinh 
nhffng nhdn td' tdi chinh chu ye'u tac ddng dd'n rui 
ro vd nd va xe'p hang tam quan trgng ciia nhdn td' 
do tdi sff khac biet giiJa DN cd rui ro va khdng ed 
riii ro dd'i vdi DN trong ngdnh Xay dffng, BDS. 
Nd'u ed the xdc dinh cdc ye'u td' do Iffdng rui ro cd 
the giup tie'n tdi dff bao dffde kha nang vd ng cua 
cae DN trong ngdnh. Dieu nay se giup cae nhd dau 
tff, ngdn hang nang cao hidu qua quan tri, giam 
ihieu nii ro tin dung vdi dd'i iffdng khach hang DN. 
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Dong thdi cung giiip cac DN, dac biet la cac DN 
nganh Xay dffng, BDS nhdn djnh ro hdn ve mffc 
do anh hffdng ciia cdc ye'u td' tdi chinh trong boat 
ddng kinh doanh. 

2. Ctf soT ly thuyd't va phiftmg phap nghidn culi 
2.1. Cd sd ly thuyet 
Leksrisakui vd Evans (2005) dd sff dung md 

hinh MDA de dff bao kha ndng v9 nd cua cac DN 
tai Thai Lan tff Sd Chffng khodn Thai Lan tff nam 
1997 de'n 2002 (89 DN khdng c6 riii ro vd nd va 46 
cong ty CO riii ro vd nd). Tff 37 bie'n so' tai chinh 
dffdc dffa ra (phu luc), tac gia da xac dinh 10 ye'u 
td' tai ehinh tac ddng dang ke de'n nang lffc phdn 
bidt riii ro vd nd cua ede DN. Kd't qua md hinh cud'i 
Cling thu dffde la: 

Z = - 0.347 - 0.461*LG10MTL0 
+ 0.013*EBITTA00 + 0.008*RETATAOO 
+ 0.756*LG10TAT0 + 0.007*WCTA0O. 

Trong dd: LGIOMTLO la Ldi nhudn giff 
lai/Tong tdi sdn (TTS), EBITTAOO Id Ldi nhudn 
trffde thue vd lai vay/TTS, RETATAOO la Vd'n Iffu 
ddng/TTS, LGIOTATO la Thu nhdp rdng/TTS, 
WCTAOO la Vd'n hda thi trffdng/Tong nd phai trd. 

Abdullah va cong sff (2008) da so sanh phffdng 
phdp MDA va md hinh logistic dd'i vdi xdc djnh 
cdc cdng ty tai chinh gap khd khan d Malaysia. 
Tinh chinh xdc ciia MDA dat dffdc ty le chinh xdc 
la 85%. Trong sd' cac ke't qud boat dgng ciia cdng 
ty dffdc kiem tra, ty Id nd trdn tdng tai san (so sdnh 
vdi ty so'binh qudn loan nganh) la 1 ye'u to'dff bao 
dang ke khung hodng tai chinh cua cdng ty. Ngoai 
ra, tang irffdng thu nhdp rdng ciing la mot ty le 
dang kd' trong MDA, trong khi phffdng phdp md 
hinh logistic cho ihd'y ty sua't ldi nhudn tren tdi san 
Idn hdn ddng ke. 

Kong Lai (2010) da tong hdp so' mdu bao gdm 
cac nhdm bi quan ly that bai va cac nhdm dffdc qudn 
ly binh thffdng da dffdc chffa 130 cdng ty nidm ye't 
tij-san giao dich Thffdng Hai va Thdm Quyd'n trong 
nam 2009. Stif dung md hinh phdn tieh phdn biel vd 
md hinh logistic, tac gia chgn 5 ye'u to'tai chinh: kha 
nang ldi nhudn, kha ndng trd nd vay, kha nang hoai 
dpng, kha nang tang irffdng vd cd ca'u vd'n. 

Memie (2015) da do Iffdng rui ro vd nd eua cae 
doanh nghiep dd'i vdi qudn tri rui ro lin dung ciia 
cdc ngdn hang tai Lidn bang Bosnia va 
Herzegovina. Tdc gia da dung sff dung md hinh 

Logistic vd md hinh MDA de phdn tich sff tac ddng 
ciia 31 ehi tieu tai chinh thudc 5 nhdm chi ddu: hieu 
qua, hoat dgng, don bay, thanh khodn vd sinh idi. 
Sau khi chay md hinh qua 4 giai doan, ke't qua thu 
dffdc do chinh xdc cua md hinh logistic cao nhd't dat 
dffdc la 84.96%, trong khi 6 md hinh MDA Id 
81.45%. Quan sdt md hinh hoi quy logistic, ldi 
nhuan/tai san eo y nghTa thd'ng kd irong ca 4 giai 
doan trffde khi vd nd, ed he so' hoi quy rd't cao hodc 
tac ddng cao de'n kha ndng dtf doan eiia md hinh. 
Ben canh do, trong so' 4 md hinh MDA, bie'n so' cd 
kha nang phdn bidt nhai rui ro vd nd la ty le Doanh 
thu thuan/nS. 

Tai Vidt Nam, Nguydn Trong Hda (2006) da 
thu nhdp sd' lieu Iff cac BCTC ndm ciia 268 DN 
niem yd't trdn cac irung lam giao dich chffng 
khodn TP. Ho Chi Minh va Hd Ngi. Vdn dung 
phffdng phap phan tich phdn biet va hdi quy 
logisdc, tac gia da xay dffng 5 md hinh xac dinh 
y^ac sua't vd nd ciia ede DN tffdng ffng vdi tffng 
quan diem khde nhau ve riii ro pha san. Tran Ai 
Ke't va Vo Van Tud'n (2013) da thu thdp so' lieu 
tff cac BCTC eiia 246 DN niem ye't tren san 
chffng khoan TP. Ho Chi Minh giai doan 2008 -
2011 bang cdch sff dung phffdng phdp phdn tich 
phdn biet vd phdn tich hdi quy. Gid tri Wilk's 
Lambda thd' hidn mffc do phu hdp ciia loan bg md 
blnh CO gia iri 0.386, gid tri eigenvalues la 1.590 
va mffc dp bid'n ddng riii ro v3 nd trong md hinh 
la 61.31% phu thudc vao cac bie'n doe lap dffdc 
dffa vdo md hinh. Cac bie'n doe lap dffdc dffa vdo 
md hinh gom: don bay tdi chinh, ca'u true tai san, 
ROA, ti Id nd binh phffdng va bie'n phdn nganh. 

2.2. Phuang phdp thu thdp, nghien cdu vd mo 
hinh nghien cdu 

Mdu nghien cffu trong gom 178 DN niem ye'l 
ngdnh Xay dffng, BDS Viet Nam trdn 2 sdn chffng 
khodn la HOSE vd HNX trong giai doan 2015 -
2018, bao gom mdu 696 quan sal. Sau dd, loai 
nhffng quan sat ed gia tri qud khac biet irong mdu 
de md hinh dat ke't qua td't hdn. Ke't qua 670 mdu 
quan sdt. 

Bid'n so'de do Iffdng nguy cd riii ro tin dung hay 
ndi each khde la phdn biet DN cd nguy cO vd nd Id 
bie'n phu thuoc Y. Y nhdn 2 gid tri 0 vd 1, vdi gia 
Iri 0 Id DN ed rui ro vd nd vd gid tri 1 la DN khdng 
CO rui ro vd nd. 
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Dang ham tuyd'n tinh ciia md hinh phdn tieh 

phdn biet hgi (MDA) dffde md ta nhff sau: 

D = PJ+132X2+ ... + Pk^i +ut 

trong dd: D Id biet sd', ^^ la trgng so phdn bidt, 

X|j la bie'n doe ldp. 

Dong thdi, dang ham cua md hinh h6i quy 

binary logistic dffdc sff dung la: 

In j ^ =Z = Po + Pi^u + - + fikXki 

Trong do, P la xdc sud't DN c6 nguy ed vd nd. 

Cac bie'n doe lap dtfdc kd' ihffa tff cdc nghidn 

cffu ciia Leksrisakui va Evans (2005), Kong-lai 

(2010), Memic (2015) vd Nguydn Trpng Hda 

(2006). 
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Bien 
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3. Kd't qua nghidn cî u 
3.1. Ket qud md hinh phdn tich phdn biet - DA 
Kiem dinh cac gia thuye't vi tffdng quan da'u 

giffa cdc bid'n ddc lap vd bie'n phu thudc cho tha'y 
da'u ciia cac hd sd' bid'n ddc lap trong hdm phdn 
biet la phu hdp vdi gia thuye't kinh te' va cd y 
nghia ihd'ng kd. Gid tri eigenvalues la 0.337 va 
chie'm 100% phffdng sai giai ihich dffdc nguydn 
nhdn tdc dpng. Ngodi ra, gid trj Wilk'Lambda 
loan md hinh ed gid tri 0.748 thudc khoang (0,1), 
gia iri Sig = 0.000 nhd hdn mffc y nghia a = 5% 
r^t nhieu nen ta't ca cdc bie'n ddc lap deu cd y 
nghTa thd'ng kd vd tdc ddng de'n bid'n phu Ihudc, 
md hinh phdn bidlco y nghia. Nhffvdy, md hinh 
cd khd nang phdn biet giffa ede DN c6 rui ro vd 
nd va DN khdng cd rui ro vd nd. Dd'i vdi mdu 
phan lich md hinh da dff dodn dung 89.5%. De' 
kiem tra tinh dung dan eiia hdm phan biet dffde 
ffdc Itfdng, tdc gia thffc hidn kiem tra trdn mdu 
kie'm dinh, kd't qua cho thd'y ham phdn biet dff 
bao chinh xac 87.2%. Nhff vdy, ham phdn bidt 
dffpc xay dffng cho ffdc Iffdng phan Idp chinh xac 
giffa 2 nhdm la 88.35%. 

Sau qua trinh ehay md hinh phan tich phdn biet 
de do Iffdng nguy ed riii ro vd nd ciia cae DN nidm 
ye't nganh Xdy dffng, BDS, tdc gia dd ffdc itfdng 
xay dffng ham phan bidt nhtf sau: 

D = 0.796X8 - 0.735X,s 
+ 0.466X20 - 0.472X28 

3.2. Ket qud mo hinh hoi quy logit 
Nghidn ctfu lid'n hdnh kid'm dinh Wald cho eae 

bie'n ddc lap, sau cae lan chay vd loai cac bie'n cd 

sig > a = 0.05, ci.c bid'n ddc ldp con lai thu dtfdc 
ede bien X8, X14, X15, X18, X28. Kiem dinh 
Omnibus Test toan md hinh cho cdc gia iri Sig = 
0.000 nho hdn mffc y nghia a = 5% rat nhieu, nen 
td't cd cdc bid'n ddc ldp dIu cd y nghia thd'ng kd va 
tae dgng de'n bie'n phu thudc, md hinh logit cd y 
nghla. Danh gia mffc dd phii hdp ciia md hinh dai 
hieu qua trong vide phdn loai ede quan sat va dff 
dodn dung 92.9%, trong do cac DN c6 riii ro va 
khdng ed riii ro lan Itfdt la 57.5% vd 98.4%, 

Sau qua trlnh chay md hinh de do Iffdng nguy 
cd rui ro vd nd eua cdc DN nidm yd't nganh Xdy 
dtfng, BDS, lac gia dd ffdc Iffdng xdy dffng ham 
logit nhff sau: 

In ^ = 2.091+ 0.331Xg 

- 0.202X 14-0.102 X,s 
- 0.020 Xj8 +7.512X28 

4. Kd't luan 
Nghien cffu dd xdc dinh cdc bid'n so'tac dgng 

de'n riii ro vd nd ciia cac DN nganh Xay dffng, 
BDS lai Viet Nam. Trong cdc md hinh, ede bie'n 
lan Iffdt bao gom: Xg, X,4, X,5, X[g, X28 (md hinh 
Logit) va Xg, X15, X20, X28 (md hinh DA). Trong 
do, cd 3 bid'n cd y nghTa trong ca 2 md hinh la 
Vd'n Itfu ddng/Doanh thu thuan, Cac khoan phai 
thu/Doanh thu thuan va Ldi nhuan sau 
thue'/Doanh thu thuan. Nhff vdy cd the thd'y, ye'u 
to'anh hffdng dd'n riiiro vd nd cua cdc DN nay la 
thanh khoan, hidu qua boat ddng va kha nang tao 
ldi nhuan. Ke't qua nay cung cd mffc dp tffdng 
dong dang ke vdi eac nghidn cffu lien quan irong 
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va ngodi nffdc, tff dd nghidn cffu ban luan them 
ve mot so' khuyd'n nghi lidn quan: 

Tff tinh cha't dae thii nganh la ede DN nganh 
Xdy dffng, BDS thtfdng cd Itfdng hdng ton kho Idn 
gay tf dpng vd'n, vi vdy, cac DN nidm ye'l nganh 
Xdy dffng, BDS can cd nhffng bidn phdp de ban 
chd' ff dpng hdng ton kho, can dff bao thi trffdng 
mdt each td't hdn, da'y nhanh yd'u id' ban hdng.,. 
Dong Ihdi, cdc DN trong nganh cd cdc khodn phai 
Ihu cao gay tinh irang bi chie'm dung vd'n anh 
hffdng trffc tid'p tdi vong quay vd'n kinh doanh va 
tinh hinh thanh todn cung nhff kha nang Ihu ldi ciia 
DN, lang effdng ld chtfc quan tri khodn phdi thu 
eua khdch hang, thffdng xuyen theo doi va danh 
gia hidu qua quan ly khoan nd phai ihu cua khach 
hang, ap dung cac chinh sach vd hinh thffc bdn 
hdng hdp ly... 

Ngodi ra, mac dii ty Id nguy cd vd nd ciia cac 
DN la khdng qua Idn nhffng de' ed the' phdn tan 
mffc dp riii ro dd'i vdi ede DN trong ngdnh Xdy 
dffng, BDS Irong tffdng lai Ihi can da dang hda 
cac kenh huy dpng vd'n, tranh Id thudc vdo he 
thd'ng ngan hdng nhff hidn tai. Do nhu cdu ve vd'n 
trong nganh Xdy dffng, BDS la rat Idn nen viec 
khai thdc nhieu kenh huy ddng vd'n nham tim 
kid'm nguon tai trd c6 chi phi thap, can bang riii 
ro va dam bao qud trinh dau tff khdng bi gidn 
doan. Hdu hd't cac cdng ty deu ra't quen thudc vdi 
vide vay vd'n ngdn hang va gap khdng it khd khan 
ve lai san the'chd'p, lap phffdng dn vay, riii ro ldi 
sua't, dp lffc tra nd... Do dd, DN can khai thac kenh 
huy ddng trai phie'u DN. 

Mgl so' gidi phdp edn ihffe hien dd thu hut cdc 
nha dau tff trdi phie'u nhtf: Hinh thanh cac to chffc 
trung gian de' gia tdng tinh thanh khoan eho trdi 
phid'u; Can da dang hda cac loai irdi phid'u - trai 
phid'u CO lai sua't thay ddi iheo lai suâ t ihi irffdng. 

trai phie'u ed lai sua't dam bao b^ng vang, trdi 
phie'u ed ky ban thay doi, trdi phid'u vdi cac loai 
tien td khde nhau. Cud'i diing la can hinh thanh cac 
td chffc dinh mffc tin nhidm DN, Cdng ty dinh mffc 
tin nhidm (CRA) la cdng ty cung ca'p quan diem 
eua hg ve dp tin thdc ciia 1 DN trong nghia vu 
thanh loan tdi ehinh. Cac nghia vu tai chinh bao 
gdm irai phie'u, thffdng phie'u, cd phie'u irti dai... 
CRA cung cd nhffng nghia vu ngodi pham vi thi 
trffdng trdi phid'u. Vdi vai trd mot td chffc ddnh gia 
trung gian, ddc lap, chuydn nghidp, CRA se la 
phffdng thffc td't nhd't de quang bd hinh anh cua 
nhffng cdng ly kinh doanh hidu qua. Ddng thdi, 
giiip cho cdc cdng ty xay dffng chinh sach dau ttf, 
cd ca'u tdi ehinh de' phdng tranh nii ro ve kha nang 
thanh toan. Thdng qua kd't qua xe'p hang tin dung, 
nha dau iff se hieu ro hdn ve sffc manh tai chinh 
ciia cae cdng ty giup minh bach hda thdng tin. TiJf 
ddy, nhd dau tff cd ihe bie'l dffdc mffc do nil ro khi 
dau tff vao irai phie'u DN, hg cd cd sd de ra quyd't 
dinh cd dau tff hay khdng vd dau tff thi vdi lai sua't 
mong ddi eiia hp la bao nhieu? Dieu nay cung giup 
cho nhffng cdng ly cd mffc dp tin nhidm cao se 
dffdc huy ddng vd'n vdi ehi phi thd'p, chff khdng cao 
bang lai sud't trdi phid'u nhff trffde ddy, Ngoai CRA 
trong nffdc, can cho phep mdt so lo chffc dinh mffc 
tin nhiem cd uy tin ciia nffdc ngodi thffc hien boat 
ddng dinh mffc tin nhidm d Vidt Nam. Nhff vdy, 
vdi CRA trong nffdc va nffdc ngodi se gpi vd'n dau 
tff vao Viet Nam, mot trong nhffng ly do khid'n cae 
nhd dau tff chffa dam dau tff manh me vao thi 
trffdng Viel Nam nhff ehung ta mong ddi, vi thid'u 
mot cdng ty dinh mffc tin nhidm trdn thj trffdng vd'n 
Vidt Nam. Dffa tren cac kd't qua CRA mang lai, 
cac nha dau tff mdi c6 cdng cu de th^m dmh, Iffa 
chgn danh muc dau tff, dff bao linh hinh phat trien 
DN vd dffa ra quyd't dinh dau iff • 
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IDENTIFYING DEFAULT RISK 
BY APPLYING LOGIT AND DA METHODS: 

CASE LISTED COMPANIES IN THE VIETNAMESE 
CONSTRUCTION AND REAL ESTATE SECTOR 

• MA. NGUYEN TRUNG HIEU 
Faculty of Banking - Banking University of Ho Chi IVlinh City 

ABSTRACT: 
The paper was conducted to test the financial factors affecting the default rislc of listed 

companies in the construction and real estate sectors in Vietnam. The data was collected through 
data collection of enterprises listed on HOSE and HSX in the period of 2015 - 2018. Discriminant 
Analysis (DA) and Binary Logistic (Logit) were used to identify the factors that affect the default 
risk and as well as predict the risk of enterprises. 

Keywords: Risk of default, logit and project method, construction industry and real estate. 
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