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Ngdy nhan: T tér
. 29_;09}?0]6 Biing phuong phap chi s& A8 v& khu vuc ngan hang, téc gia xde dinh
Ngdy nhdn lai: khimg hodng hé thang ngdn hang da xay ra tai VN trong giai doan
23/1172006 thang 1/2009-5/2009 va 5/2011-12/2015. Thong qua viéc ket hgp ba
Nedy duvér ding: mé hinh Signal, Logit v Bayesian Model Averaging (BMA) tac gia
1011172016 phat hién cic chi 5o kinh t& vi md higu qua nhit c6 kha ning canh béo

o som khiing hoang hé théng ngan hang v tinh toan chudi xac sufit canh
Ma so: bdo khiing hoang hé thong ngén hing cho VN trong giai doan thang

0916-G19-V03 01/2002-12/2015, Két qui nghién clru cho thiy 14 bign co kha ning
cénh béo s6m khing hodng h théng ngin hiang VN gdm: Tin dung

néi dia/GDP, lam phat, [ sudt thire, dé léch ti gid thye, chi sb sén
xudt cdng nghi¢p. tién giti ngén hang, chi sb gia ching khoan ng
Liop, chi s6 ap li¢ thj trudmg ngeai héi, ti 1& cho \'ay’tong tién guri ngin
hang, xuht khiu, nhip khau, M2/du trit ngoai hdi, sé ohin cung tién
M2, va dy trit ngoai béi.

Absrract

By means of the banking sector fragility index, this study 1dentifies
the banking system crises occurring in Vietnam from January 2009 to
May 2009, and from May 2011 to December 2015. Then, through

N Signal, Logit and BMA approaches, the paper points out the mosi
Tir khéa. . L . )

o effective macroeconomic indicators to give early warnings for

Chi s6 46 v khu vue Vietnam's banking systemic crises, and calculates the probability

ngin hang; Khing hedng  chain of early warmings for systemic banking ¢rises in Vietnam from

ngin hang; Canh bao January 2002 to December 2015, The study results show that 14

SO, variables are highly effective for crises warning, including demestic

credit-10-GDP ratio, inflation. real interest rates. real exchange rate,
industrial production index, bank deposits, composite stock price
Banking sector fragility  index, exchange market pressure index, loans-to-deposit ratio of the
index; Banking crisis; banking system, expoit, import, M2-to-reserve ratio, M2 multiplier.
Early warning. and reserves.
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1. Gidi thiéu

Tir nam 1970 dén nay, thé gidi da trai qua cac cuge khuing hoang h¢ théng ngin hing
(KHHTNH) véi thn suat ngay cang gia tAng va mirc do ngay cang nghiém trong. Tiéy
biu 14 cudc khung hoang cc td chitc tiét kiém va cho vay tal My nhimg nam 1980, cuje
khing hoang tai Argentina vio nam 2002 va gin day nhét 1a cuoc khing hoang tai chinh
todn chu 2007-2008, ma thyc chit 12 mdt cudec KHHTNH xuat phat tir hoat ddng cho
vay thé chép dudi chudn tai M. Chi tinh trong giai doan 1970-2011 d3 ¢6 dén 147 cue
KHHTNH xay ra tai cac qudc gia trén thé gidi véi tdng thit hai san lugng binh quén lén
dn 23% GDP va chi phi tai khoa dé giai quyét hiu qua khung hoang binh quén 1én dén
6.8% GDP, tham chi co quéc gia phai chi ra dén 50% GDP hang nim cho viée téi chu
tritc hé théng ngan hing (HTNH) sau khing hoang (Laeven & Valencia, 2012). C4 thé
thiy, tdn that ma cac cudc KHHTNH gay ra va chi phi dé giai quyét, xir Ii héu qui vé
ciing ning né, ddng théi tac dong cua khiing hoang 14 tu dai va siu rong khong chi abi
véi cac nudce tryc tiép chiu khiing hodng ma cdn lan toa mét cach nhanh chdng va manh
m& sang cdc qudc gia khu vire va toan thé giéi. Pa 9 nim tréi qua ké tir khi cudc khiing
hodng tai chinh toan céu 2007-2008 xiy ra, nhung téc ddng tiéu cuc kéo dai ctia né 1én
sur suy thoai kinh € thé gidi vin con du 4m chua chdm dut. Chinh vi véy, trong hon 40
ndm qua, viéc xay dung va phét trién cic hé thdng cinh bao sém (Early Warning Systems
—EWS) v& KHHTNH d3 nhén duge sy quan tm rong t3i clia nhiéu nha nghién ¢, céc
t& chirc tai chinh quéc té va cdc ngin hing trung wong trén thé gidi voi muc dich phong
ngira khiing hoéng, v& giam thide nhitng thiét hai dén mirc thdp nhat c6 thé xay ra dbi
v6i nén kinh té.

Trén thé gidi d4 cb nhiéu nghién cim v& chi 4 nay trén co s& sit dung ba phuong
phap tiép cin gom: Signal, Logit/Probit vd BMA. Tiéu biéu nhu céc nghién ciu cia
Kaminsky va Reirthart (1999}, Borio va Lowe (2002), Borio va Drehman (2009), Casu
va cdng sy (2011) sir dung cach tiép <fin Signal; Demirguc-Kunt va Detragiache (1998),
Eichengreen va Rose (1998), Eichengreen va Arteta (2000), Yiu va cdng su (2009),
Singh (2011) str dung c4c tiép can Logit/Probit; Hosni (2014), Babecky vi cong su
(2014) it dung cach tiép cin BMA; hode c6 mbt sb nghién ciru khic sir dung két hop
¢ic phuong phép n'ép can véi nhau nhu Davis va Karim (2008) sir dung cach Iiép cin
Signal va Logit, Asanovic (2013) sit dung cach tiép cin Logit va BMA, Laina va cong
sir (2014) st dung cach tiép can Signal va Logit. Tuy nhién, tat ¢a cdc nghién ciru trén
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déu chira két hop sir dung ba céch tiép can Signal, Logit/Probit v BMA trong EWS
KHHTNH.

Tai VN, tinh dén nay chwa c6 cdng trinh nghién ciru ndo di sfu nghién cirz vé EWS
KHHTNH dugc céng bb mét cich chinh thite. VN ngiy cang hai nhip vio nén kinh 1
Kkhu vire va thé gidi, ngiy cang déi mit véi nhimg bAt &n, i ro, dac bidt trong linh vuc
t4i chinh do t4c ddng cha qué trinh ty do héa. N&m 2007, VN chinh thic tré thimh thanh
vién iz WTO v&i nhidu co héi mé ra trrde mét nhung bén canh 46 xudt hién ciing
khong it thach thic khi phai chinh thite md cira khu wire tai chinh - ngén héng do phai
thye hién cdc cam két quéc t&. HTNH VN phat trién véi tdc dd nhanh trong khi niing e
quén tri riti o cén nhiéu bt cip, ngdy cing boe 18 nhitng yéu kém ndi tai, phai ddi mit
v tinh trang ng xéu ngiy cing gia ting va dang trong qué trinh co ciu lai. Mdi trudmg
kinh doanh cita ngdn hang tiém 4n nhiéu rii ro, kinh t&€ Wi m& kém &n dinh s& lam gia
tang nhitng rui ro tiém ting d&i v&i s an todn trong hoat déng ciia HTNH VN. Vi viy,
vhn d¢ canh bio sém v phong ngira KHHTNH tai VN v8 cing cép thiét,

Nhitng Ii do ndy tao nén nhitng khoang tréng ma nghién ciu nay ki vong lip diy.
Theo d6, tic gi s& tip trung nghién cim vé EWS KHHTNH VN trén co s sir dung két
hop ba cach tiép cin Signal, Logit/Probit vi BMA nhim dat duwgc hidu qui cao nhit
trong canh bdo sém KHHTNH théng qua viéc phat huy t&i da nhitng 1¢i thé cila timg
phuong phép tiép cin, do mai céch tiép cén déu cé phitng thé manh va bt cdp riéng
{nhuge diém cita phuong phép ndy chinh 12 wu diém clia phwrong phép kia va nguge lai),
vi khéng ¢6 phuong phép ndo 12 hodn hdo v ndi tréi hon hin, Ngoai ra, vide danh gid
vA so sinh két qua ciia ba phuong phép cling cho thiy sy tuwong ddng trong két qua
nghién citu vi 1dm cho cic nhin dinh thuyét phuc hon. Nghién ciru cia tic gia ki vong
mang lgi thém nhitng d6ng gop méi va chi & v& phuong phép tidp can tai VN, gbp phin
vio kho ting nghién ctm cinh bio sém KHHTNH néi riéng va khing hoang tai chinh
161 chung trén thé gidi.

2. Co it i thuyét

2.1. Khung hodng hé thing ngdn hang

Theo Calomiris va Gorton (1991), KHHTNH xéy ra khi céc chil ng & nhidu hodic tt
<& cdc ngin hang chuyén d6i quyén ddi ng cila minh ra tién hofc twong dwong tién &
mirc qua cao khién cfc ngén hang phai tam ngung qué trinh chuyén ddi niy. Demirguc-
Kunt vi Detragiache (1998) cho ring mdt giai doan dugc coi 1 KHHTNH néu it nhit
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mét trong bdn didu kién sau xay ra: (1) Ti }é no xéu so véi tong vbn che vay trong HTNH
vuot qua 10%; (2) Chi phi cho hoat déng clru trg ngén hang t8i thidu 2% GDP; (3) Nhiéu
vin d2 khé khép cia ngén hang din 4én viée quéc him hda cac ngan hang trén dién rong;
va (4) Cic bién phdp khin c4p nhu dong bang tién giri, kéo dai ngay 1€ ngan hang, bao
dam tién g toan b duge 4p dung. Kaminsky va Reinhart (1999) chira KHHTNH ¢4
thé dugc %éc dinh dua trén phén (mg cia ngin hang trung wong v dwoc ¢y thé hoa bing
hai sir kién nhu sau: (1) Viée ritt tién hang loat ra khoi HTNH dén dén ngén hang trung
wong phii dong cira, hop nhat, kiém soat mot hay nhidu ngan hang; va (2) Néu khéng
¢6 hidn tueng rat tidn giri 45t bién khoi HTNH thi viéc déng ctra, hop nhét, kiém soét
hofic mét khoan trg cAp 16n cua chinh phii duge xem 13 khdi ddu cho mét cude
KHHTNH. Trong khi d6, Ergrangor v Thomson (2005) nhén manh khi ngan hing
trung weng nhan dinh nhimg bét &n trong HTNH dtt 16, ¢6 thé phat trién thanh vin ¢
hé théng va bat dAu can thigp thi HTNH cé thé xem nhir khiing hoang.

Tém lai, KHHTNH ¢6 thé dinh nghia theo nhiéu céch khie nhau nhung nhin chung
cac dinh nghia déu & cap dén tinh hudng trong do tén thit thue té hofic ude tinh trong
hoat déng ngan hang khién mot loat ngan hang khong con kha nang thanh toan céc khoin
ng cho khach hang hodc budc chinh phi phii can thiép ngén khong cho tinh trang do6 lan
ra trén dién rdng gay thiét hai cho nén kinh té, Jam té list HTNH.

2.2, Hé théng canh béo som khing hodng hé thong ngdn hang

Theo Gramlich va c¢dng su (2010), EWS KHHTNH 13 mé hinh dwge xdy dung duz
trén céc chi tiéu c6 kha ning cinh bdo sém KHHTNH (kinh té vi mo, thé ché, chinh
tri...) trong mot quéc gia theo mét chudi thoi gian xic dinb, tir 46 dra ra wéde lugng vé
xéc suat xdy ra KHHTNH trong tuong lai. EWS KHHTNH déi hoi ¢n ¢6 ba yéu té chi
yéu la: (1) Xac dinh cac giai doan KHHTNH; va (2) Xac¢ dinh céc chi s6 canh béo som
KHHTNH; va (3) Mé hinh kinh t& lvgng dé tao ra cc canh béo sém vé KHHTNH,

Sau day, tic gid s€ trinh biy tong quan vé ce nghién ciru trrée theo chc véu t chu
thanh EWS KHHTNH,

2.2.1 Xac dinh giai doan khing hoang hé théng ngan hing

Cac nghién ciru thue nghiém trén thé gidi 43 chi ra b hai phuong phap thiémg duge

ap dung dé xac dinh cAc giai doan KHHTNH la: Phuong phép sir kién va phuong phap
chi sb.
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Phurong phép sy kién xdc dinh mét cufe KHHTNH chi sau khi xay ra céc sy kign
nhét dinh nhu: Rt tidn givi 86t bién, dong cira, sip nhp, ngay 12 ngan hing, t4i cip vén,
ng xfu khéng 13... (Kaminsky & Reinhart, 1999; Demirguc-Kunt & Detragiache, 1998;
Laeven & Valencia, 2012). Tuy nhién, phuong phép niy c6 mot s6 han ché. Vige xac
dinh cic cufc khimg hodng chi khi né trér nén nghiém trong du dé iich hoat céc sir kién
nhit dinh cé thé diin dén sit cham tr& trong viée thira nhan mét cude khing hoang (Hagen
& Ho, 2003). Ngoai ra, Ahmed (1998} cho ring phrong phap su kién khong xem xét bat
ki mitc ngudng nao rd ring, va do dé, tt ca cac sy kién bét n trong HTNH déu dugc
£0i 14 cac cuc KHHTNH, Vi thé nén phuong phép niy khdng xdc dinh duge cic mirc
d3 khac nhau ciia mét cudc Khiing hodng nghiém trong. Hon nita, dyra trén phuong phép
su kién khé xac dinh chinh x4c thiri diém khai diu va két thitc ciia mét cude KHHTNH,
Cudi ciing, cic nghién cim dira trén phuong phap sir kign déu sir dung dit léu hing nim
nén thudmg 4p dat toan b mdt ndm khing hoang, mic i1 c6 thé khiing hoang chi xay
ra trong m{t vai thang ciia nam dé (Hagen & Ho, 2003).

Phuong phap chi sé dugc sit dung cho viée xéc dinh cic giai doan KHHTNH nén c6
nhidu Igri thé hon (kKhéng ddi hai cde sir kidn xdc dinh mot cupe KHHTNH) va do dé cé
mdt xac suit thip hon & nhén biét duge cude khing hoang qua mudn, Tinh nang hip
din ciia phuong phép chi s 14 dya trén chudi théi gian hing thang hay hang quy véi
him ¥ chi & théi gian khimg hodng cu thé hon vé ¢6 thé d& ding duge xé4c dinh trong
mét khusén khd quéc gia duy nhit (Kibritcioghs, 2003). Mt s& nha kinh té da phat trién
chi s8 riéng ciia ho 8¢ xéc dinh cic giai doan KHHTNH nhu: Kibritcioglu (2003), Hagen
va Ho (2003).

2.2.2, Xéc dinh céc chi s canh bdo sém khing hoang hé théng ngan hing

Céc nghién citu cila Kaminsky vi Reinhart (1999), Demirgnc-Kunt va Detragiache
(1998), Yiu va cdng su (2009), Singh (2011), Asanovic (2013), Hosni (2014); Babecky
vi cong sy (2014) v& EWS KHHTNH 4 chi ra hé thdng cdc chi sb ding dé canh biao
KHHTNH g(‘")m bdn nhém nhu sau: (1) Nhém céc chi sb thude khu vize bén ngodi (tai
khodn ving lai va tai khodn vén); (2) Nhém cic chi s& thude khu vire tai chinh; {3)Nhom
cde chi 5§ thude khu vire cdng va khu vire san xudt trong nudc; va (4) Nhém cée chi so
vé kinh té toan ciu.
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323 Cac md hinh kinh t luong st dung trong canh bio sém khiing hoéng hé théng
ngin hang

Cic nghién ciru trude v& EWS KHHTNH trén thé giéi hiu hét déu sir dung hai cach
tiép can goém mé hinh Signa! va Logit/Probit. Trong nhitng nim gan diy, md hinh BMA
moi duge dia vao ung dung dé phat hién cac chi s6 canh sém KHHTNH manh mé nhét
tir tap hop céc chi s6 tiém néng. Bang 1 trink bay tdng hgp cic nghién clu tnrde trén o
s¢ img dung cdc md hinh kinh té lwong khic nhau ohim phat hién va canh béo sém
KHHTNH.
Bang 1
Téng hop cic nghién ciu trude vé& hé théng canh bdo sém KHHTNH

Céc chi sb canh bao sém KHHTNH

Tac gid Mé hinh  MAu nghién ¢t hiéu qua nhat
San lugng cdng nghiép, tin dung ndi
dia/GDP, ti gia thyc, xudt khiu, nhip
. . 20 quéc gia cong khin, M2/dir trir ngoai héi, du trit ngoai
:a_m;]“kyl‘;z 5, Signl  nghigp v dang phit héi, chi sé gia chitmg khoén, ti gi4 thyc,
inbart (1999} trién, 19701995 lugng virgt qua cung tién M1, 56 nhin
cung tién M2, 13i sudt thuc, tai khoan
vang 1ai’GDP
. 34 quéc gia cong
3 - PR
?2%’[;;)" Lowe  gignal  nghiépva méindl,  Tin dung, gié cb phin, tl gié thye
1960-1999
Bario v . 18 qudc gia céng ) ke ea
1
Drehman {2009) Signa nghiép, 1980-2008 Tin dung, gia bat djng san
Casu va céng sy Signal 30 mrée QECD, Tii sén HTNH/GDP, gid nha, GDP
(2011) g 1980-2009 thye
3 - - A m}
Demirgue-Kunt 65 nudc phat irign va GDPf I:In %gél?;ma:;t:;‘r:;ao.‘dudau
vaDewagiache  Logit  dang phat tridn, 1980- oo 00 B oF TS € TOR 4090
(1998) 1994 ngudni, co ché bac hiém tién gii ré rang,
ti i¢ cho vay, tf)n.g tién giri ngén hang
PR S s L .
Eichengreen va Probit 100 quéc gia méi nédi, L,m suat' Bci‘gcghllkl ,lfmhhdot.'hk?:;
Rase (]998) 1975-1992 Cac nuoc . Logla, chu Ki

doanh trong nudc, ng mrdc ngodi




Ha Thj Thiu Dap & Ngnydn Thi M$ Phwgng, Tap chi Phat widn Kinh &, 27(11), 27-51 13

Téc gia

M hinh

M nghién ciu

Cic chi 58 canh béo sém KHHTNH
higu qué nhét

Eichengreen va
Arteta (2000)

Probit

78 quéc gia, 1975-
1997

Tin dyng ndi dia/GDP; ti | cin bing tai
khoa/GDP.

Davis va Karim
(2008}

Signal,
Logit

105 quic gia, 1979—
2003

Tiéng truémg GDP thye, o gid thiuomg
mai

Yiu va cing sir
(2009)

Probit

11 nuée EMEAP,
19902008

Gid bt dng san, gid chimg khoén, tin
dung néi dja, sitc khoe thi chinh cta cac
ngén hing va cic cdng ty phi tii chinh,
khiing hoang tidn &

Singh (2011}

Probit

An Ba, 1995-2010

Tai s4n ngoai té/ng ngoai 1§, nhip Kkhén,
5 nhén cung tién M3, Tai suét thi tzém g
tidn &, 13i sufit te (tin phiéu kho bac
91 ngay), chi s6 gid chimg khodn, lam
phat, du trir ngoai hbi, san lugng, xuit
khilu, tdng cho vay/tidn giri

Asanovic (2013)

BMA,
Logit

Montenegro, 2005—
2012

Téng tii san, thng tidn giri, thng vén cia
HTNH; téng cic khoin vay mugn i
ngin héng trung wong va céc td chirc t3i
chinh; t("in,g du ng tin dyng; t("ing 56 tién
dy trir bit bufe; 1 sudt Burfbor 1
thing; téng tbn thit cho vay; hé sé cho
vayftién £ t("ing tién 14i cia HTNH:
1 suft Euribor 3 thing; lam phat; chi
s pi& chitng Khodn; tdng cac khoan cho
vay rong ciia HTNH

Laind va cing sir
(2014)

Signal,
Logit

11 nude chin Au

Dir n¢ cho vay/tdng tién giri, gid nha,
gi4 b phiéu, ting trrdmg kinh té

Babecky va cing
sy (2014)

BMA

40 mréc phat trién,
2005-2012

Tin dyng tr nhin trong nwrée, ting vén
dhn tr trre tidp nirde ngoai, 1i sudt thi
trudmg tién 18, sin lugng thé gids, lam
phit
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Céc chi sb canh bio sém KHHTNH

Tée gia Mo hinh  Mau nghién cim higu qud bkt

Ti suft lgi ohuinitbng tii sin ciim
HTNH: t 1& ny xduwtdng du ng; chi
phifthu nhip, ting tnrdng tin dung ndi
dia va ny nude ngodi/GDP.

14 qudc gia méi néiva
Hosni (2014) BMA 15 qubc gia phat tridn,
1970-2012

Nguén: Tong hop cia téc gia
1. Phuong phap nghién ciu

Téc gid sit dung phuong phép nghién ciu dinh lugng nhim muyc tiéu canh bio sém
KHHTNH VN. Truéc hét, dé xic dinh cic giai doan xay ra KHHTNH tai VN, tic gia
sir dung phirong phép chi sé 46 v& khu vire ngén hing (Banking Sector Fragility — BSF).
Sau d6, dé tao ra céc canh bao sém v KHHTNH, tic gia sir dung két hop ba md hinh
Signal, Logit v BMA nhim phat huy nhimg wu diém caa timg mé hinh dé dat dwgce higu
qua cinh bio KHHTNH 15t nhét cho VN.

3.1, Xac dink céc giai dogn khiing hodng hé thong ngdn hang VN

3.1.1. Lua chon phuong phip xdc dinh cdc giai doan khilng hoing hé théng ngin
hing VN

M&t trong nhimg déu higu quan trong nhit cia KHHTNH 1a sir thn cong bit ngdr ciia
ngudi giri tidn vao HTNH dé rit tidn giri cia ho, nlurmg HTNH VN chwa bao gi&r gip
phai hién tugng nhir thdo chay, pha sin va khéng cé kha ning trd ng do ludn nhén duge
sy hd trg it Ngén hang Nba nude (NHNN). Lujt Phé san 2014 duge Quéc hdi théng qua
ngiy 19/6/2014 méi chinh thirc lugt héa céc quy dinh vé phé sén ngén héng. Mic di
vy, nén xufit hién cac sur kign nhu sip nhfp, hop nhit ngin bing hodic tro cip clia ngin
hang trung wong ciing duge xem 13 mot ddu higu cho thiy c6 sy xuét hién KHHTNH;
tu}‘r nhién, tnrémg hop niy chwra diee NEHINN cdng nhin mét cach chinh thite nén khong
the sir dung phuong phép sy kign dé xdc dinh cic giai doan KHHTNH VN. Ngodi ra,
n€u ap dung sc‘), liéu theo phwong phép sy kién va theo thn sudt nim thi chudi thoi gian
cta VN qué ngan, do vy s& khong phti hop dé 4p dyng cée mé hinh canh bao KHHTNH
duéi dang héi quy Logit/Probit.

Vi' nhitng han ché néu trén cta phirong phép su kién, tic gid di chon phwong phip
chi s6 4 xéc dinh céc giai dogn KHHTNH VN. Phuong phép chi sé dugc ép dyng trong
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nghién céu niy L3 phuong phap chi sé BSF dia trén nghién ciu clia Kibritciogha (2003)
da duge xem rit hidu qua trong viée do ludng sir 46 v trong HTNH tai 22 quéc gia di
timg trai qua KHHTNH trong vong ba thip ki, trong d6 ¢ mét sb qubc gia Dong Ava
Péng Nam A cé didu kign tvong ddng véi VN nhw: Han Quéc, Malaysia, Indonesia,
Philippines, Thai Lan.

CPS, — Heps ]+[FL; —He ]+[DEP:_FD£PJ

BSF3 = [ Ceps O';L

Chi s6 BSF3 duoc xic dinh 14 gid tri trang binh cia CPS, FL va DEP.
Trong dé:

T pep

p va ¢: Trung binh 56 hoc va d6 1éch chuén cila ba bién nremg Ing;

CPS: Phin trim thay di tin dung thyrc cila HTNH déi véi khu vire tu nhan theo nam;

FL: Phin trim thay dbi ng mréc ngodi thye cita HTNH theo nam; va

DEP: Phiin trim thay ddi tong tién girt thuc theo nim cua HTNH.

Theo 86, mét HTNH québc gia dugc coi 12 d8 vy & mite trung binh néu: 0 > BSF3,>
-0,5. Tuy nhién, néu -0,5 > BSF3 thi HTNH 48 v& & mitc rét cao. Va mét HTNH chi
duge chip nhén 13 phuc hdi hoan todn tir cude khiing hoang khi chi sé BSF3 bing 0.
Ngodi ra, d¢ dénh gia mirc d 4nh hrdng cia s 4§t bién mit tién g&i ngdn hing trong
cac cufjc KHHTNH, Kibritciogh: (2003) &3 xdy dyng chi s6 BSF2.

[CPS: _ﬂcsz+(FL; _)UFLJ

Feps Tr

2

3.1.2. Xic dinh céc giai doan khing hoang hé théng ngén hing VN

Dua trén phirong phép chi sb BSF theo nghién cim ciia Kibritcioglu (2003), tic gia
tién hinh tinh todn chi s BSF3 va BSF2 cho HTNH VN trong giai dogn tir thing
01/2002 dén thang 12/2015 dya trén nguén sé Yigu tic Théng k& Tai chinh Quéc té
{Intemational Financial Statistics —IFS) cia Quy Tien té Quéc 1, trong do:

BSF2=

- Téng tin dung thuc cia khu vuc fir nhén trong nén kinh t€ duge tink bing cich 13y
tong tin dung danh ngha cia khu vue te nhén trong IFS, sau d6 loai trir mitc ting gi ci
(do bing ti 12 lam phét ciing duge ]ﬁy tr IFS).
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- N nurédic ngodi thire cia HTNH duge tinh bing cich liy ng nude ngoi danh nghia
clia HTNH trong IFS, sau d6 loai trir murc tang gid cd.

Téng tién girt ngan hang thyc duge tinh bing céch ly 1dng tién giri ngén hing danh
nghia trong IFS, sau d6 loai trir mire ting gia ca.

Mite ngudmg ma tdc gid sit dung trong phuong phap BSF 14 0 va -0,5, twong ty nhu
nghién ciy cia Kibritcioglu (2003), do mite ngudng nay da dugc chitng mirh rit hiéu
qué trong viéc ghi nhén cac cudc KHHTNH tai cic quéc gia Béng Nam A c¢6 didu kién
twrong ddng nhu VN, Theo d6, HTNH VN db v& & miic do trung binh khi chi 56 BSF3
va BSF2 giam xuéng dusi 0 (nhung vin con trén -0,5); khi chi s BSF3 va BSF2 gidm
xuéng bing hodc dudi -0,5 thi HTNH VN dé v& & mitc cao. Mt cude khiing hoang ngin
hang duge xem 14 ¢6 tinh hé théng khi nd xvét hién lién tiép nhiéu pha xen k& nhau phin
anh si 46 v& & mite trung binh va cao. Tér két qua nay, cac giai doan KHHTNH {Banking
Crises - BC) tai VN duge ghi nhan nhir sau: BC, = | néu cé6 KHHTNH xayra vi BC,=
0 néu nguge lai.

3.2, Xéc dink cdc chi s6 cdnh bdo khing hodng hé thong ngdn hang VN

Duya trén nén tang ngudn dir lién sin c6 ciia VN theo thn sudt thang, tac gia d& xuit
str dung 14 chi sé canh bso KHHTNH VN (Bang 2), trong 4 12 chi sé sit dung theo
nghién ciu ciia Kaminsky va Reinhart (1999), bé sung thém bién lam phéat (Dermirguc-
Kunt & Detragiache, 1998) va bién chi sé ap luc thi trwémg ngoai hdi (Yiu & cong su,
2009) véi ngudn dit ligu cap duoc Ly tir IFS, Téng cuc Théng ké VN (GSO), Datastream
cva Thomson Reuters, Bloomberg LP trong giai doan tir thang 01/2002 dén théng
1272015,

Bing 2
Céc chi sé canh bao khing hoang hé théng ngin hang VN

Chi sb Ki hiéu Déu Nguén 56 ligu

Téi khoan vang lai

Do Léch 1] gia thue RER + IFS
Xudit khén EX IFS
Nhép khiu IM + IFS
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Chi sb Ki hiéu Déu Ngubn sb ligu
Tai khoan vén

M2/Dy trit ngogi hi M2RES + IFS

Dy trix ngogi héi RES TFS
Khu vz tai chinh

S6 nhan M2 M2 + TFS

Tin dung ndi dia/GDP DCGDP + TFS, Datastream
L3 sult tién git thye trong nuée RIR + TFS

Tién giri ngdn hing DEP 1F8

Ti 18 cho vay/téng tién giri ngén hang cD TFS

Chi s dp lyc thi trudmg ngoai héi EMP + *

Khu wire thire

Chi s8 san xuht céng nghigp OLUTPUT G50

Lam phat INF + IFS

Chi 6 gia chimg khoén SRI Bloomberg LP

Ghi chi: *T4c gia tich todn dya trén nghién cim ctia Eichengreen va cing sir (1995, 1996)

Ngudn: Nhdm the gia thng hop va dé xudt

3.3. M0 hinh nghién ciru

Trong nghién cim niy, tic gid sir dyng két hop 3 m hinh Signal, Logit va BMA dé
canh bdo sém KHTT mit cich tét nhat cho VN.

3.3.1. M@ hinh Signal

Signal dwge x3y dyng tién phong bé&i Kaminsky va Reinhart (1999), dua trén su theo
d6i bién dong cta cdc bién s6 kinh 1 vi md nhdm phat hién sy thay déi bit thuémg cla
céc bién sb ndy va tinh todn tic dong cia ching dén khi ning xdy ra KHHTNH. Khi
nhimg chi sb niy virgt khéi mite ngudmg cho phép thi ching 1ap tirc phat tin hiéu canh
bao KHHTNH. Uu diém cia mé hinh Signal 1a c6 thé &p dung trong diéu kién ngudn dit
ligu bi han ché, Tuy nhién, md hinh nay kbéng xdc dinh dwge mic 46 tic ddng cao hay
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thép ciia timg bién gial thich d&i véi xdc suat khing hodng, cling nhur khéng tinh dén sy
trong quan gitta cic bién sé trong mé hinh. M6 hinh Signal ducc Kaminsky va Reinhart
(1999) xdy dyng trén méu [én trong dé bao gbm cic nudc Pong Nam A co didu kién
twong ddng v&i VN nhu: Philippines, Thai Lan, Indonesia, Malaysia nén c6 thé tmg dung
dé canh bao KHHTNH cho VN.

Dé thwe hign canh béo sém KHHTNH VN theo mé hink Signal véi cira s tin hidu fa
24 thing, céc bién gii thich duoc chon cho md hinh 13 12 chi s6 cb kha niing cinh bﬁu
sém KHHTNH VN dya trén nghién céu ciia Kaminsky va Reinhart (1999), bao gdm:
RER, EX, M2RES, OUTPUT, RES, M2, DCGDP, RIR, IM, RIRD, DEP, SR1. Theo d4,
cin theo ddi sy bidn dong cua cac chi sé canh bio KHTT, néu chi sé ndo vuot khéi mirc
nguing cho phép dugc chon dira trén nghién ciru Kaminsky v Reinhart (1999) (Béng
3), firc 13 phat tin hiu cinh bdo KHHTNH sé x4y ra trong vong 24 thang t6i. Tir dé, xic
suét KHHTNH duge tinh bing binh quin gia quyén ciia céce tin hidu khiing hodng do tip
hop céc bién sb kinh té v7 mé phat ra,
Bing 3
Ngudng dy bao kha thi va ti 18 nhidu tin hiéu cila céc chi sé canh bao sém KHHTNH VN

Negudng dr Ti%
Chi ¢4 Ki higu Mirc 48 BIONE Y hifutin
béo kha thi o
hiéu
D léch ti gid thure RER. Thip hon 0,1 0,28
Hufit khin BX Ths‘sp hon 0,1 0,61
M2{dy trir ngoai héi M2RES Cao hon 0.1 0.71
Cht 56 siin xuht cdng nghiép QUTPUT Thép hon 0,14 0,48
Du trir ngopi hbi RES Thé[:l hon 0,28 i3]
56 nhin cung tién M2 M2 Cao hon 0,1 0.5
Tin dung ndi dja/GDP DCGDP Cao hon 0,05 0.59
Lii subt tign giri thue RIR Cao hon 0.2 0,45
Nhip khéu M Cao hon 0.2 1.6
Chénh [éch [ suat trong nudic so
RIRD Cao hon 0,19 0,52

Vi nurée ngodi
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Ti I
.1 . Ngm'mg dy X
i hié (1c 4 hieu ti
Chi 86 KJ hiéu Mic 4§ béo kha thi n It':nl.l n
hi¢u
Tidn giri ngén bing DEP Thép hom 0,14 1,03
Chi sb gis chimg khoan SRI Thép hom 0,10 0,28

Ngudn: Kaminsky va Reinhart (i959)

3.3.2. MG hinh Logit

Logit 18 mé hinh tham s6 dugc dé xuit bai Maddala (1983), ¢6 thé duge Ting dung
trong canh bio KHHTNH v&i bién phy thuge Y 13 réi rac nhdn hai gia tri A0 va 1,

Trong dé:

0: Khing xdy ra khing hodng; va

1: Co xay ra khing hoéng.

Pr (Yi=1}: Khi xéc sult mdt qudc gia trii qua KHHTNH tai thi didm t. Trong md
hinh Logit, xéc suft mét cugc KHHTNH dwgce thé hign nhu 1a mét chire néng phi wyén
cia mit tip hop céc bién ddc lap X:

€ X8

Prf == AXf)=r—szp m

Didu kién (1) mb ta x4c sudt c6 didu kién ring mdt quéc gia 34 trai qua KHHTNH tai
thrt didm t khi him s8 cua céc chi sé canh bao sém KHHTNH dugc lya chon, ki hiéu 14
X, rong dé: A (X' ) 12 ham phén phéi tich liiy ciia phan phéi logistic.

M5 hinh Logit cé cic wu diém nhu: Xic dinh dirge mbi twong quan giita céc bién hai
quy v két hop théng tin tir nhimg chi s& canh béo king hoéng khic nhau vao mét chi
sb thng hop duy nhit cia cue khing hoing; cho phép wéc tinh khi ning xdy ra mot
cufe khing hoang trong tzong lai cho gid trj dy kién ciia céc bién giai thich; khdng yéu
céu gid dinh nghiém ngit nhyu md hink bdi quy tuyén tinh OLS. Mic dit viy. mé hinh
Logit ciing ton tzi nhimg nhuge diém nhw: Doi hoi ¢ mdu phai di 16n thi viée cénh bio
khiing hoing méi dat dugc hiéu qué cao; khong phan dnh ngudmg cénh bio cho timg chi
sé va khéng do lzémg tnre tiép cudng 4§ manh hay yéu ciia tin hiéu cua mdi bién giai
thich v& sy khéi d4u cia mét cude khing hoing. MG hinh nay c4 thé img dung dé canh
biao KHHTNH cho VN, do di duoc cic nghién cim nhy Yiu va cdng sy (2009) chimg
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minh rit hiéu qud trong canh bio KHHTNH tai céic quéc gia méi ndi c6 diéu kién tuong
ddng nfur VN,

Dé thyc hién canh bio sém KHHTNH VN theo md hinh Logit, cn xéc dink:

Bién phu thudc ciia ma hinh: Véi cira s8 canh bao KHHTNH dugc chon 14 24 thing,
bidn KHHTNH BC; dwoc chuyén d3i thinh bién phu thude dy doin KHHTNH Y: duoc
xac dinh nhir sau:

Ye=1néuI k=1,2,3,...24 twong ing vé6i BC=1

Y. =0 trudng hgp khic

Bién déc 13p clia m hinh: Cac bién ddc 14p 14 14 chi sé canh bio KHHTNH VN
duoc tic gia trinh biy trong Béng 2.

M3 hinh BMA

Babecky v ¢dng si (2014) chi ra cb it nhit hai vin d& v&i phuong phip hdi quy
Logit/Probit khi ¢ nhidu bién giai thich tidm ning. Phu tién, dit tt ca cée bién tém
néng trong mdt md hinh hdi quy ¢6 thé 1am ting déng ké céc sai sb chuéin néu cac bién
khéng thich hop duge bao ghm. Thir hai, viéc sit dung céc thu nghiém tuln tr dé logi
trir cac bién khéng quan trong c6 thé diin dén két qua sai 16ch ma thyc té 14 ¢6 khd ning
mét bién c6 lién quan duogc logi bo tai ther didm khi viée kiém tra duge thue hién. Dé
gidi quyét shitng vén d& trén, mé hinh BMA duoe phét trién bsi Madigan va cfng sy
(1995}, thudmg drge 4p dung. BMA sit dung phuong phép chudi so sénh Markov Monte
Carlo, ¢6 thé duge (ng dung d& phét hién cic chi sb canh bao sém KHHTNH manh mé
nhdit tir tap hop céc chi s6 tiém ning ma hai cach tiép can néu trén chua thue hién dwo.
Tuy nhién, nhuge diém cia BMA 12 khéng wéc tinh duge xdc sudt cinh béo sém
KHHTNH.

Trong BMA, mé hinh hi quy tuyén tinh sau diy dugc xem xét:

y=a,+X,B,+¢  £~(0,0°I)

Trong d6:

y: Bién gia nhj phin, cé gid tr 1 néu cudc khiing hoéng xay ra trong khoang théi
giant (ye= 1) v& 0, néu khdng c6 mét cudc khing hoang dwgc quan sét (y; =0);

o, Hfmg sb;

B, : Vecto cc hé s6;
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&: Sai s6 nhifu tring;

Xy biéu thi mét sd tip hop con cita tit cd cde bién giai thich ¢6 sin lién quan, tirc 13,
céc chi s8 canh bao sém khing hoang tiém nang X.

Vi k bién dde 1ap tiém nang cho 2X mé hinh tiém ning. Mét gi4 trj trung binh duge
tinh toan tir théng tin ctia cic md hinh sit dyng xée sudt hiu nghiém dwoc thue hién boi
dinh li Bayes:

PMy |y, X)a P(y| My ,X)* P{M,|Y)

Trong d6 :

P(My | y, X) : X4c sudt hau nghiém ciia md hinh, P(Af,|7)cé thé xdc dinh dya vio
tich s& cita phan bé dit lidu céia mdi md hinh P(y | My , X'} v xéc suét tien dinh cua
mé hinh P(M y).

Sy viing manh cda mdt bién giai thich dugc thé hién bdi xéc sufit hiu nghiém thu
nhén {Posterior Inclusion Probability - PIP) va dugc tinh nhw san:

PP = P(B = Oly)= EUP(M W)

Bién c6 PIP cao (>0,5) c6 thé duge coi 13 chi s§ cinh bao sém Khing hoang manh
mé nhit,

BMA cé thé duge g dung trong canb bde KHHTNH cho VN do d3 dugc Hosni
(2014) 4p dung rit thanh céng tai cic quéc gia mé&i ndi ¢6 didu kién hrong ddng nhu VN.
Dé thyc hién canh bao sém KHHTNH VN theo mé hinh BMA véi bién doc 1ap vé bién
phu thude duge xac dinh rong tu nhu mé hinh Logit néu trén, tic gia sit dung su hd trg
clia phén mém R.

4. Két qua nghién ciru va thao nin
4.1, Két qua nghién cttu
4.1.1. Céc giai dogn khung hoing hé théng ngén hang VN
Két qua tinh todn chi tiét chi s BSF3 va BSF2 dugc trinh bay tai Bang 4. Hinh 1

cho thy hai chi sb BSF3 va BSF2 trong giai doan thang 01/2002 dén thang 12/2015
bién dong cing chiéu shung khing dong nhét dac biét 1a ¢ nhirag giai doan dinh va day,
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khong cach hai chi sé ndy cich xa nhau. Diu nay cho thay trong HTNH VN néu xuit
hién hién tueng rut tién giri ddt bién co thé gay ra KHHTNH.

Bang 4
Chi s BSF cita VN giai doan 2002-2015

Niam BSF3 BSF2 Nam BSF3 BSF2
2002M1 -0,5768 -0,5484 2009M1 -0,46367 -0,3185
2002M2 -0,8294 -0,6467 2009M2 -0,54738 -0,6612
2002M3 -0,9654 -0,7384 2009M3 -0,35788 -0,6083
2002M4 -0,9908 -0,8356 2009M4 0,003784 04214
2002M5 0,9505 -0,8285 2009M5 0471071 -0,0201
2002M6 -0,9445 -0,7472 2009M6 0,845462 0,32635
2002M7 -0,8816 -0,6713 2009M7 1,075981 0,62578
2002M8 -0,9747 -0,7906 2009M8 1,400224 ,98755
2002M9 -0,7875 -0,5897 2009M9 1,454992 1,19153
2002M 10 0,956 0,8826 2009M10 1,502934 1,35885
2002M11 -1,0023 0,844 2009M11 1,612 1,69595
2002M12 -0,9404 -0,7669 2009M12 1,115526 1,39614
2003M1 -0,8518 0,6621 2010M1 1,137818 1,42847
2003M2 -0,87 -0,9245 2010M2 0,922548 1,38362
2003M3 -0,7837 -0,8567 2010M3 0,739132 1,23371
2003M4 -0,7416 -0,7805 2010M4 0,467713 0,95991
2003MS$ -0,6055 -0.,6098 2010M5 0,168081 0,64019
2003M6 -0,3752 -0.4294 2010Mé6 0,135017 0,56595
2003M7 -0,3479 -0,3161 2010M7 0,124976 0,59531
2003M8 -0,3028 -0,3472 2010M8 0,119622 0,5147
2003M9 -0,2705 -0,3832 2010M9 -0,00149 031216
2003M10 -0,1736 -0,3019 2010M10 0,121833 0,53157

2003MH -0,1491 -0,3025 2010M11 -0,14358 0,[290%
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NEm BSF3 BSF2 Nam BSF3 BSF2
2003812 0,0121 0,1518 2010M12 -0,04098 0.10489
2004\ 0,111% -0,3361 2011M1 -0,20079 004794
2004312 0,02453 -0.04 2011Mm2 0,110254 0.31601
2004M3 0,21403 0,1967 201113 -0.05622 0,2544
2004M4 0,16042 0.0988 2011014 -0,31208 004856
2604M5 011151 0,142% 2011M5 -0.46219 -0,0489
2004M06 D.0102 01511 2011™6 -0,61259 -0,1771
200487 0.03255 0,1824 2011M7 -0,66458 -0,2321
2004%18 0,0238 0,1047 2011M8 0,77314 -0,4211
2004M9 0,05152 0,3033 201109 -0,97835 -0,6219
2004116 0,0627 0,3303 2011M10 -1,13156 -0,8472
200480 11 0,24586 05122 2011M11 -1,11282 -0,8876
2004012 039416 0,776 2011M152 -1,04224 -0.8114
2005M1 0,55616 1.0472 2012M1 -1,00675 -£.8675
2005512 0,70575 1.2463 2012m2 -1,16368 -1,0436
2005M3 0,65145 1.1249 2012M3 -0.96182 0,932
2005514 0,69271 1,157 2012M4 -0,49971 40,5171
2005M5 0,59222 0.2161 201285 -0.2268 -0,3187
2005M6 0.60173 0.821 2012M6 0.13573 -0,2296
2005%17 047476 0,6488 201287 -0,04217 -0.1861
2003318 0.64272 0.8267 2012M8 £.09334 -0,1546
2005M9 0,607 0.788 2012)19 -0.0502 -0.1559
20605M10 0,56024 0.7579 2012M10 -0.16887 -0,3689
20050611 0,31287 0.4733 2012M11 -0.09665 -0.2931
2005012 0,14507 0.1444 2012M12 -0,05683 0.2428
2606M1 -0,0637 -0,1762 2013M1 0,030028 -0.2323
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Nim BSF3 BSF2 Nim BSF3 BSF2
2006M2 -0,1293 -0,3563 2013M2 -0,01944 -0,2575
2006M3 -0,0972 -0,33 2013M3 -0.03632 0,263
2006M4 0,1816 -0,4453 2013M4 -0,34655 0,552
2006M3 -0,1409 -0,3314 2013M5 -0,52539 -0,712
2006M6 -,2002 -0,3944 2013M6 -0,64813 -0,8518
2006M7 -0,156 -0,3454 2013M7 -0,77485 -0,9519
2006M8 -0,2472 -0,4275 20{3M8 -0,76083 -0,8913
2006M9 -0,2249 -0,3915 2013M8 -0,65895 0,8052
2006M10 -0,1897 -0,3665 2013M10 -0,50549 -0,6242
2006M11 -0,0574 -0,1559 2013M11 -0,51547 -0,6043
2006M12 0,23363 0,30189 2013M12 -0,61294 -0,6745
2007M1 0,54056 0,56404 2014M1 -0,60042 -0,5747
2007M2 0,56093 0,71162 2014M2 -0,59364 -0,6206
2007M3 0,71375 0,84907 2014M3 -0,63159 -0,6206
2007M4 0,82607 0,96648 2014M4 -0,59029 0,5818
2007M5 0.71373 0,74484 2014M5 -0,70455 -0,709
2007M6 0,9927 11618 2014M6 -0,68505 -0,6982
2007M7 0,93269 1,03421 2014M7 -0,703 -0,7337
2007M8 1,16771 143464 2014M8 -0,70808 -0,778%
2007M9 1,39319 1,70676 2014M9 -0,62827 -0,6734
2007M10 13774 1,62525 2014M10 -0,69596 20,7643
2007M11 1,14133 1,31926 2014M11 -0.68846 -0,7587
2007M12 0,94303 1,0978 2014M12 -0,65749 0,7514
2008M1 0.95975 1.41186 2015M1 -0,68147 -0,847
2008M2 1,26533 1,91427 2015M2 -0,65493 -0.7054
2008M3 1,09114 1,87252 2015M3 -0,69535 -0,7388
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Niim BSF3 BSF2 Ném BSF3 BSF2
2008M4 0,95783 1,89791 2015M4 -0,72029 -0,7604
2008M3 0,9374 1,98406 2015M35 -0,5209 -0,4799
2008M6 0,45853 1,35176 2015M6 -0,41071 -0,3198
2008M7 0,27894 1,11795 2015M7 -0,32988 0,195
2003M8 -0,1217 0,57718 2015M8 -0,32013 -0,1728
2008M9 ~0,33599 0,20281 2015M9 -0,42102 -0,2915
2008M10 -0,4197 0,12281 2015M10 -0,47685 -0,3388
2008M11 -0,2916 0,24654 2015M11 -0,44418 -0,3636
2008M12 -0,2997 0,02304 2015M12 -0.47884 -0,3156

Hinh 1. Chi s8 48 v& khu virc ngén hang VN trong giai dogn 2002-2015
Ngudn: Tinh todn cia téc gia tir s ligu IFS
Bing 5 cho thiy HTNH VN d3 trdi qua [0 pha 46 v, trong d6 c6 6 pha db v& & mic
trung binh va 4 pha dd v& & mivc cao. Ciin cit vio théi gian xudt hién lién tiép shidu pha
b viy & mire trung binh vA mirc cao xen k& nhan, tic gia xdc djnh KHHTNH VN xiy ra
trong giai doan thiang 01/2009-05/2009 va théang 05/2011-12/2015.
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Bing 5
Cic iiai doan 44 viy trong hé théng ngan hing VN giai doan 2002-2015
BSF2
Mirc trung binh Mitc cao Mic trung binh Miic cao
01/2002-05/2003 01/2002-05/2603
06/2003-11/2003 06/2003—02/2004
01/2006-11/2006 01/2006-11/2006
08/2008-03/2009 01/2009 02/2009-03/2009
04/2009-05/2009
11/2010-05/2011 06/2011-04/2012 05/2011-08/2011 09/2011-04/2012
05/2012-04/2013 05/2013-05/2015 05/2012-03/2013 04/2013-04/2015

06/2015-12/20135

05/2015-12/2015

Wgudn: Tinh toén cta tc gia ti s 1iéu IFS

4.1.2 Két qud wbe luong cdc mé hink Signal, Logit va BMA

Bang 3 trinh bay két qua ude lugng cdc mé hinh Signal, Logit va BMA trong giai
dogn tir thang 01/2002 dén théng 12/2015 vdi thdi gian cia s canh béo 24 thing. K&
qua mé hinh Signal cho thdy 7 bién dat hidu qua canh bio cao gdm: EX, IM, M2RES,
RES, M2, SRI v4 DCGDP. Trong khi 46, két qui m hinh Logit cho thiy 10 bién gbm
CD, DEP, DCGDP, EMP, EX, INF, OUTPUT, RER, RIR va SRI d2u c6 ¥ nghia théng
k& & mic 1%, 5%, 10% v dfin ciia cde hé s8 ude lugng ddu phit hop véi ki vong ban
dhu véi h¢ s6 McFadden R? 14 0,7074. Didu ndy ham ¢ cac bién dc 1p trong mb hirh
gidi thich dugc 70,74% kha ning xdy ra KHHTNH tai VN, do dé dam béo duge mite 8
tin ¢y cao trong canh bso KHHTNH VN, Bén cank ao, két qua BMA cho thiy
KHHTNH VN dugc déc trung bai 5 bién c6 PIP>0,5 bao ghm: DCGDP, INF, RIR, RER
va OUTPUT, dic biét tin dung DCGDP va INF 13 hai chi 58 canh bac KHHTNH hang
diu tai VN v&i PIP=1. Ngodi ra, md hinh BMA ciing cho thiy xdc sudt tich lity ciia toén
b md hinh BMA 14 0,73 cho théy mé hinh dat miic dd tin ciy cao.

Nhr vay, két qua téng hop tirba md hinh Signal, Logit vi BMA 43 chi ra 14 biénsb

duge ¢& xuft trong mé hinh cinh bao KHHTNH VN déu 13 nhitng chi s canh béc som
higu qua KHHTNH VN.
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Bing 6
Két qua uéc hrgng mé hinh Signal, Logit va BMA
. He sb hdi quy BMA Signal
Bién -
Logit (PTF} {S0 tin higu)
c -14,9860™
(3,0608)
CD 0,2081"
<0,5
{0,1933)
DEP -0,3551"
<B,5
(0,2072)
DCGDP 0,4428™ —
1 117
(0,1003)
M2RES <0,5 58
EMP 0,4083"
<0,5
(0,2086)
™M <0,5 %
EX 0,0652" "
<0,5 16"
(0,0292)
INF 1,2858"" .
(0,2718)
M2 <0,5 49"
OUTPUT -0,0939"
0,8127
(0,0756)
RER 0,53407
0,8605
(0,2396)
RES <0,5 7=
RIR 0,8992*
0,9994
(0,2668)

SRI -0,0138" <05 517
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. Hé sb hdi quy BMA Signal
Bien Logit (PTP) (S tin hiéw)
{0,0072)
Két qua McFadden R2= 10,7074 Xac sudt tich liy=0,73 -na-

Ghi chii; ***, ** * |41 luot cho biét mirc ¥ nghia & 1%, 5%, 10%, **¥*Tin hiéu t6t
Ngwén: Tinh todn ciia tac gia tir phin mém Excel, Eviews 8 va R

4.1.3. Két qua chudi x4c suit canh bao som KHHTNH VN

Xéc snit canh bao sém KHHTNH VN duge thye hién boi mé hinh Signal va Logit
Vi clra s6 canh bo 24 thing trong giai doan thing 01/2002-12/2015 duge thé hién trén
Hinh 2 va Hinh 3 cho thdy c4c mé hinh nay du dwa ra x4c sudt canh bio tuong ddi chinh
dc trong giat doan nghién cin. Giai doan 20) 3-2015, x4c suit canh bdo KHHTNH VN
rét thap dao déng tir 0-0,27 48i v6i mé hinh Si gnal va tir 0-0,1 déi v&i mé hinh Logit,
do dé, tic gia du béo kha ning xdy ra KHHTNH tai VN trong giai doan 2016-2017 &
mifc thip. Tuy nhién, md hinh Signal d3 chua phat huy tdt hi¢u qua trong giai doan
2002-2004. Nguyén nhin 12 do giai doan nay mirc 6 héi nhip cita nén kinh té con thip

nén chua chju téc dong bdi cic cui sbe bén ngoii dén mire 2dy ra khing hodng,
\ . :

j 12 —-
1 B .
08 f- -
06 & -hl-— ,
o4 i ; i 1
04 1 AR V
02 f——o i 4
S — :
e e e
RS3pifFizigsEf-iisatzgsgssozessges
o o e = s = 2= : =R B m oM o= oo uy
§sg2§sNg2§3§2§§2§2§§2§2§§§§§§§§§§§
-~

Hinh 2. X4c suit canh béo KHHTNH VN theo mé hinh Signal giai doan 2002-2015
Nguén: Tinh toan ciia tac gid tir s ligu [FS
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o

15

LooiT_v i |
Hinh 3, Xic sudt canh béo KHHTNH VN theo md hinh Logit giai doan 2002-2015
Nguén: Tinh todn cia tac gia tir Eviews 8

4.2, Thdo ludn kéf qua nghién ciu

Két qui ciia ba mé hinh Signal, Logit vi BMA d chi ra 14 bién s& canh béo sém
KHHTNH hiéu qui nhét tai VN, gdm: DCGDP, INF, RIR, RER, OUTPUT, DEP, SRJ,
EMP, CD, EX, IM, M2RES, M2 va RES. Phat hién nay phit hop véi cdc nghién cim
trurdre nhr: Demirguc-Kunt va Detragiache (1998); Kaminsky va Reinhart (1999); Bario
vi Lowe (2002); Singh (2011); Asanovic (2013); Babecky va cdng sy (2014), Thye té
cho thiy trong giai doan truée khi KHHTNH xéy ra, thi tai VN c6 sy ting lén manh mé
cia DCGDP, INF, RIR, RER, EMP, CD, IM, M2RES, M2 vi sir sut gidm nhanh chdng
cia QUTPUT, DEP, SRI, EX v4 RES.

5. Két ludn v khuyén nghi

5.1, Kétlhuén

Nghién ciru 48 dat duroc cac két qué rthur sau:

Thi nhét, dya trén phuong phip chi s6 BSF, tic gia xdc dinh KHHTNH VN 4 gdy
ra trong giai doan thang 1/2009 —5/2009 vA 5/2011-12/2015.

Thi hai, bling viéc két hop ba mé hinh Signal, Logit vi BMA, thc gia &4 chi ra 14 chi
58 kinh té v1 mé hiéu qua nhit, ¢6 kha ning canh bao sém KHHTNH VN gdm: DCGDP,
INF, RIR, RER, OUTPUT, DEP, SRI, EMP, CD, EX, IM, M2RES, M2 va RES,

Thit ba, the gia @& tinh todn dugc xéc sudt canh hio KHHTNH VN trong giai dogn tir
thang 1/2002 dén théng 12/2015 v&i cira s6 cinh béo 13 24 thing. Dua vio xéc suft canh
bao KHHTNH VN trong giai doan 2013-2015 dac d¢ng tir 0-0,27, tc gid du bao kha
niing xdy ra KHHTNH tai VN trong giai dogn 2015-2017 & mire thép.
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5.2. Khuyén nghi

Pé ting cuéng canh béo sém KHHTNH tai VN, tic gid kbuyén nghj céc nha hoach
dinh chinh séch va cidc co quan chire ning ¢in tién hanh theo dai thudémg xuyén, chit ché
difn bién cia 14 bién s ¢4 kha ning canh béo hiéu qui KHHTNH VN theo két qui
nghién cfru néu trén, néu phét hién bién s6 nao bién dgng bAt thuémg thi cén c6 phan tich
séu hon d& 13m 1S ngnyén nhén va tic déng ciha nd 441 véi KHHTNH VN a8 tir d6 c6
nhitng didn chinh phit hgp v& mt chink sich nhdm gidm thiéu riri ro KHHTNH.

Tuy nhién, nghién ciru vin con mét s han ché, cy thé 14; Ngudn dif 1igu cdn han ché
v chura déng bd véi chudi thai gian chira du dii nén mu nghién ciru chira di [ém. Béng
thiri, mét sé bién tac gid rit mubn dua vio mé hinh ntumg chua thu thip duge diY lign
nhu cdc bién vé thé ché, chi s§ gid bit dong san, céc bién ké toan ngén hing, bién vé
hiu fmg lan truyén khimg hodng. Do dé, tic gid mong muén tiép tuc hodn thién nghisn
ciu niy trong tuong laim
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