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Tdm tat 

Bang phuong phap chi so do vo khu vuc ngan hang, tac gia xac djnh 
khiing hoang he thong ngan hang da xay ra tai -V '̂ trong giai doan 
thang 1/2009-5/2009 va 5/2011-12/2015. Thdng qua viec kit hgp ba 
mo hinh Signal, Logit va Bayesian Model Averaging (BMA) tac gia 
phat hien cac chi so kinh te vT mo hieu qua nhat co kha nang canh bao 
sam khung hoang he thong ngan hang va tinh toan chuoi xac suat canh 
bao khiing hoang he thong ngan hang cho VN trong giai doan thang 
01/2002-12/2015. Ket qua nghien ciru cho thay 14 bien co kha nang 
canh bao sam khiing hoang he thong ngan hang VN gom: Tin dung 
noi dja/GDP, lam phat, lai suat thuc, do lech ti gia thuc, chi so san 
xuat cong nghiep. tien giti ngan hang, chi so gia chiing khoan tong 
hgp, chi so ap lire thi truang ngoai hoi, ti le cho vay/tong tien giri ngan 
hang, xuat khau, nhap khau, M2,'du tru ngoai hoi, so nhan cung tien 
M2, va du trii ngoai hoi. 

Abstract 

By means of the banking sector fragility index, this study identifies 
the banking system crises occurring in Vietnam from January 2009 to 
May 2009, and from May 2011 to December 2015. Then, through 
Signal, Logit and BMA approaches, the paper points out the most 
effective macroeconomic indicators to give early warnings for 
Vietnam's banking systemic crises, and calculates the probability 
chain of early warnings for systemic banking crises in Vietnam from 
January 2002 to December 2015. The study results show that 14 
variables are highly effective for crises waming, including domestic 
credit-to-GDP ratio, inflation, real interest rates, real exchange rate, 
industrial production index, bank deposits, composite stock price 
index, exchange market pressure index, loans-to-deposit ratio of the 
banking system, export, import, M2-to-reserve ratio, M2 multiplier, 
and reserves. 
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1. Gioi thieu 

Tu nam 1970 din nay, thi gidi da trai qua cac cudc khiing hoang he thong ngan hang 
(KHHTNH) vdi tin suit ngay cang gia tang va miic do ngay cang nghigm trgng. Tieu 
bilu la cuoc khiing hoang cac td chiic tilt kiem va cho vay tai My nhiing nam 1980, cuoc 
khiing hoang tai Argentina vao nam 2002 va gin day nhit la cuoc khiing hoang tai chinh 
toan ciu 2007-2008, ma thyc chit la mgt cudc KHHTNH xuit phat tii ho^t dgng cho 
vay thi chip dudi chuin tai My. Chi tinh trong giai doan 1970-2011 da cd dgn 147 cuoc 
KHHTNH xay ra tai cac quoc gia trgn thi gidi vdi tdng thiet hai san lugng binh quan len 
din 23% GDP va chi phi tai khda de giai quylt hau qua khimg hoang binh quan lgn den 
6,8% GDP, tham chi co qu6c gia phai chi ra din 50% GDP hang nam cho viec tai can 
tnic he thong ngan hang (HTNH) sau khiing hoang (Laeven & Valencia, 2012). Co the 
thiy, tin thit ma cac cuoc KHHTNH gay ra va chi phi dl giai quyet, xti li hau qua vo 
cimg nang ne, dong thdi tac ddng ciia khung hoang la lau dai va sau rgng khdng chi doi 
vdi cac nudc tryc tilp chiu khting hoang ma con lan toa mgt each nhanh chdng va manh 
me sang cac quoc gia khu -vyc va toan the gidi. Da 9 nam trdi qua kg tir khi cudc khung 
hoang tai chinh toan ciu 2007-2008 xay ra, nhung tac ddng tieu cyc keo dai cua no len 
sy suy thoai kinh te thg gidi van con du am chua cham dirt. Chinh vi vay, trong han 40 
nam qua, viec xay dyng va phat trign cac he thdng canh bao sdm (Early Warning Systems 
- EWS) ve KHHTNH da nhan dugc sy quan tam rgng rai cua nhieu nha nghign ciiu, cac 
td chuc tai chinh qudc te va cac ngan hang trung uong trgn thg gidi vdi myc dich phong 
ngira khiing hoang, va giam thigu nhirng thiet hai dgn muc thap nhat cd thg xay ra doi 
vdi ngn kinh tg. 

Tren thg gidi da co nhieu nghign cira vg chu dg nay trgn co sd sit dyng ba phuang 
phap tigp can gdm: Signal, Logit/Probit va BMA. Tieu bieu nhu cac nghien cira ciia 
Kaminsky va Reinhart (1999), Borio va Lowe (2002), Borio va Drehman (2009), Casu 
va cgng su (2011) sir dyng each tiep can Signal; Demirguc-Kunt va Detragiache (1998), 
Eichengreen va Rose (1998), Eichengreen va Arteta (2000), Yiu va cdng sy (2009), 
Singh (2011) sir dung cac tiep can Logit/Probit; Hosni (2014), Babecky va cgng su 
(2014) sir dyng each tigp can BMA; hoac cd mgt sd nghien cira khac sir dung kit hgp 
cac phuang phap tigp can vdi nhau nhu Davis va Karim (2008) sir dung each tilp can 
Signal va Logit, Asanovic (2013) sir dung each tilp can Logit va BMA, Laina va cgng 
su (2014) sir dung each tilp can Signal va Logit. Tuy nhien, tat ca cac nghien ciru teen 
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dlu chua kit hgp sir dyng ba each tilp can Signal, Logit/Probit va BMA trong EWS 

KHHTNH. 

Tai VN, tinh dgn nay chua co cong trinh nghign cira nao di sau nghign ciiu ve EWS 
KHHTNH dugc cdng bo mgt each chinh thiic. VN ngay cang hdi nhap vao ngn kinh tg 
khu -vuc va thg gidi, ngay cang ddi mat vdi nhiing bat dn, nii ro, dac biet trong lmh -vyc 
tai chinh do tac dgng eiia qua trinh tu do hda. Nam 2007, VN chinh thiic trd thanh thanh 
vign cua WTO vdi nhieu ca hgi md ra trudc mat nhung bgn canh do xuat hien ciing 
khdng It thach thiic khi phai chinh thiic md cira khu -vyc tai chinh - ngan hang do phai 
thyc hien cac cam kgt qudc tg. HTNH VN phat trign vdi tdc do nhanh trong khi nang lyc 
quan tri nii ro cdn nhieu bat cap, ngay cang bgc Id nhiing ygu kem ndi tai, phai ddi mat 
vdi tinh trang ng xau ngay cang gia tang va dang trong qua trinh co cau lai. Mdi trudng 
kinh doanh cua ngan hang tigm an nhigu nii ro, kinh te vT md kem dn dinh se lam gia 
tang nhiing rui ro tigm tang ddi vdi su an toan trong boat dgng cua HTNH VN. Vi vay, 
van dg canh bao sdm va phdng ngira KHHTNH tai VN vd cung cap thiet. 

Nhiing li do nay tao nen nhung khoang trdng ma nghien cira nay ki vgng lap day. 
Theo dd, tac gia se tap trung nghign cira vg EWS KHHTNH VN trgn ca sd sir dyng ket 
hgp ba each tigp can Signal, Logit/Probit va BMA nham dat dugc hieu qua cao nhat 
trong canh bao sdm KHHTNH thdng qua viec phat huy tdi da nhiing lgi thg ciia tirng 
phuang phap tiep can, do mdi each tiep can deu cd nhiing the manh va bat cap rieng 
(nhugc digm cua phuang phap nay chinh la uu diem cua phuong phap kia va ngugc lai), 
va khdng cd phuang phap nao la hoan hao va ndi trgi hon han. Ngoai ra, viec danh gia 
va so sanh kgt qua cua ba phuang phap ciing cho thay sy tuang ddng trong kgt qua 
nghign cira va lam cho cac nhan dinh thuyet phuc hon. Nghien ciiu cua tac gia ki vgng 
mang lai them nhiing ddng gdp mdi vg chu de va phucmg phap tiep can tai VN, gdp phan 
vao kho tang nghign ciiu canh bao sdm KHHTNH ndi rigng va khiing hoang tai chinh 
ndi chung tren thg gidi. 

2. Cff Sff ll thuyet 

2.1. Khiing hodng he thong ngdn hang 

Theo Calomiris va Gorton (1991), KHHTNH xay ra khi cac chu ng d nhigu hoac tat 
ca cac ngan hang chuygn ddi quygn ddi ng ciia minh ra tien hoac tuang ducrag tign d 
mirc qua cao khign cac ngan hang phai tam ngung qua trinh chuygn ddi nay. Demirguc-
Kunt va Detragiache (1998) cho rang mgt giai doan dugc coi la KHHTNH neu it nhat 
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mgt trong bdn dilu kien sau xay ra: (1) Ti le ng xiu so vdi tdng vdn cho vay trong HTNH 

vugt qua 10%; (2) Chi phi cho hoat dgng cira trg ngan hang tdi thieu 2% GDP; (3) Nhieu 

vin de khd khan ciia ngan hang dan din viec quoc hiiu hda cac ngan hang trgn dien rgng; 

va (4) Cac bien phap khin cip nhu dong bang tiln giri, keo dai ngay lg ngan hang, bao 

dam tiln giti toan bd dugc ap dung. Kaminsky va Reinhart (1999) chi ra KHHTNH co 

thi dugc xac dinh dua tren phan ting cua ngan hang trung uong va dugc cu the hda bang 

hai sy kien nhu sau: (1) Viec nit tiln hang loat ra khoi HTNH din den ngan hang trang 

uang phai ddng cira, hgp nhat, kilm soat mgt hay nhilu ngan hang; va (2) Ngu khong 

cd hien tugng nit tiln gui dot biln khdi HTNH thi viec ddng cua, hgp nhat, kigm soat 

hoac mgt khoan trg cip ldn ciia chinh phii dugc xem la khdi dau cho mgt cuoc 

KHHTNH, Trong khi dd, Ergrungor va Thomson (2005) nhan manh khi ngan hang 

trung uong nhan dinh nhiing bat dn trong HTNH du ldn, cd thg phat trien thanh van de 

he thdng va bat dau can thiep thi HTNH cd thg xem nhu khiing hoang. 

Tdm lai, KHHTNH cd thg dinh nghia theo nhieu each khac nhau nhung nhin chung 
cac dinh nghTa dgu dg cap den tinh hudng trong dd ton that thyc te hoac udc tinh trong 
hoat dgng ngan hang khign mdt loat ngan hang khdng cdn kha nang thanh toan cac khoan 
ng cho khach hang hoac bugc chinh phu phai can thiep ngan khdng cho tinh trang do lan 
ra trgn dien rdng gay thiet hai cho nen kinh te, lam tg liet HTNH. 

2.2. He thong cdnh bdo s&m khiing hodng hi thong ngdn hdng 

Theo Gramlich va cgng sy (2010), EWS KHHTNH la md hinh dugc xay dyng dua 
tren cac chi tieu cd kha nang canh bao sdm KHHTNH (kinh tl vT md, thi chl, chinh 
tri...) trong mgt qudc gia theo mdt chuoi thdi gian xac dinh, tii- dd dua ra udc lugng vl 
xac suit xay ra KHHTNH trong Uiong lai. EWS KHHTNH ddi hdi cin cd ba ylu td chii 
ygu la: (1) Xac dinh cac giai doan KHHTNH; va (2) Xac dinh cac chi sd canh bao sdm 
KHHTNH; va (3) Md hinh kinh tl lugng dl tao ra cac canh bao sdm vl KHHTNH. 

Sau day, tac gia se trinh bay tdng quan vg cac nghign ciiu trudc theo cac ylu td ciu 
thanh EWS KHHTNH. 

2.2.1 Xac dinh giai doan khimg hoang he thdng ngan hang 

Cac nghign cira thyc nghiem tren thi gidi da chi ra cd hai phuang phap thudng dugc 
ap dyng dg xac dinh cac giai doan KHHTNH la: Phuong phap sy kien va phuang phap 
chi so. 
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Phuong phap sy kien xac dinh mdt cudc KHHTNH chi sau khi xay ra cac sy kien 
nhit dinh nhu: Rut tiln giti dot biln, ddng cira, sap nhap, ngay lg ngan hang, tai cap vdn, 
ng xiu khong lo... (Kaminsky & Reinhart, 1999; Demirguc-Kunt & Detragiache, 1998; 
Laeven & Valencia, 2012). Tuy nhign, phuong phap nay cd mdt so han chg. Viec xac 
dinh cac cudc khimg hoang chi khi no trd nen nghigm trgng du de kich hoat cac sy kien 
nhat dinh cd thg dan dgn sy cham trg trong viec thira nhan mdt cudc khiing hoang (Hagen 
& Ho, 2003). Ngoai ra, Ahmed (1998) cho rang phuong phap sy kien khdng xem xet bat 
ki mirc ngudng nao ro rang, va do dd, tat ca cac sy kien bat dn trong HTNH dgu dugc 
ggi la cac cudc KHHTNH. Vi thg nen phuang phap nay khdng xac dinh dugc cac miic 
do khac nhau cua mgt cuoc khiing hoang nghigm trgng. Han nua, dya trgn phuang phap 
sy kien khd xac dinh chinh xac thoi digm khdi dau -̂ 'a ket thuc cua mdt cudc KHHTNH. 
Cudi eiing, cac nghign cira dya trgn phuang phap su kien dgu sir dung dir lieu hang nam 
ngn thudng ap dat toan bd mdt nam khiing hoang, mac du cd thg khiing hoang chi xay 
ra trong mdt vai thing cua nam dd (Hagen & Ho, 2003). 

Phuong phap chi sd dugc sir dung cho viec xac dinh cac giai doan KHHTNH ngn cd 
nhigu lgi thg hon (khdng ddi hdi cac su kien xac dinh mdt cuge KHHTNH) va do do cd 
mdt xac suat thap hon de nhan biet dugc cuoc khiing hoang qua mudn. Tinh nang hap 
dan cua phuang phap chi sd la dua trgn chudi thdi gian hang thang hay hang quy vdi 
ham y chi rd thdi gian khiing hoang cu the hon va cd the de dang dugc xac dinh trong 
mgt khudn khd qudc gia duy nhat (Kibritcioglu, 2003). Mdt sd nha kinh tg da phat trign 
chi sd rigng cua hg dg xac dinh cac giai doan KHHTNH nhu: Kibritcioglu (2003), Hagen 
va Ho (2003). 

2.2.2. Xac dinh cac chi so canh bao sdm khiing hoang he thdng ngan hang 

Cac nghien cihi ciia Kaminsky va Reinhart (1999), Demirguc-Kunt va Detragiache 
(1998), Yiu va cdng sy (2009), Singh (2011), Asanovic (2013), Hosni (2014); Babecky 
va cdng sy (2014) vg EWS KHHTNH da chi ra he thdng cac chi sd diing dg canh bao 
KHHTNH gdm bdn nhdm nhu sau: (1) Nhom cac chi so thugc khu \arc bgn ngoai (tai 
khoan vang lai va tai khoan vdn); (2) Nhdm cac chi sd thugc khu vyc tai chinh; (3) Nhdm 
cac chi sd thudc khu -vyc cdng va khu -vyc san xuat trong nudc; va (4) Nhdm cac chi sd 
vg kinh te toan cau. 
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2.2.3. Cac md hinh kinh t l lugng sir dung trong canh bao sdm khimg hoang he thong 

ngan hang 

Cac nghien ciiu tmdc v l EWS KHHTNH tren th i gidi h iu h i t d l u sir dung hai each 

tilp can g l m md hinh Signal va Logit/Probit. Trong nhiing nam gan day, md hinh BMA 

mdi dugc dua vao iing dung d l phat hien cac chi sd canh sdm KHHTNH manh me nhat 

hi tap hgp cac chi sd t i lm nang. Bang 1 trinh bay tong hgp cac nghign ciiu trade frgn co 

sd img dyng cac md hinh kinh t l lugng khac nhau nh im phat hien va canh bao sdm 

KHHTNH. 

Bang 1 

Tdng hgp cac nghien ciiu trade ve he thdng canh bao sdm KHHTNH 

Cac chi so canh bao sam KHHTNH 

hieu qua nhat Tac gia Mo hinh Mau nghien cira 

Kaminsky va 
Reinhart (1999) 

Signal 
20 quoc gia cong 
nghiep va dang phat 
triin, 1970-1995 

San lugng cong nghiep, tin dung noi 
dja/GDP, ti gia thue, xuat khau, nhap 
khau, M2/du- frii ngoai hoi, du trii ngoai 
hoi, chi so gia chiing khoan, ti gia thuc, 
luang -vugt qua cung tien MI, so nhan 
cung tien M2, lai suat thuc, tai khoan 
vang lai/GDP 

Borio va Lowe 
(2002) 

Signal 
34 quoc gia cong 
nghiep va moi noi, 
1960-1999 

Tin dvmg, gia co phan, ti gia thuc 

Borio va 
Drehman (2009) 

Signal 
18 quoc gia eong 
nghiep, 1980-2008 

Tin dung, gia bat dong san 

Casu va cong sir 
(2011) 

Signal 
30 nuac OECD, Tai san HTNH/GDP, gia nha, GDP 
1980-2009 thuc 

Demirguc-Kunt 
va Detragiache Logit 
(1998) 

65 nuac phat trien va 
dang phat trien, 1980-
1994 

GDP, lam phat, lai suat thuc cao, du trir 
ngoai hoi, GDP thuc te binh quan dau 
nguoi, ca che bao hiem tien giri ro rang, 
ti le cho vay, tong tien giti ngan hang 

Eichengreen va 
Rose(1998) 

Probit 
100 quoc gia moi noi, 
1975-1992 

Lai suat "Bac"; chu ki kinh doanh cua 
cae nuac OECD; ti gia, chu ki kinh 
doanh trong nude, ng nuae ngoai 
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Tac gia 

Eichengreen va 
Arteta (2000) 

Davis va Karim 

(2008) 

Mo hinh 

Probit 

Signal, 
Logit 

Mau nghien cira 

78 quoc gia, 1975— 
1997 

105 qudcgia, 1979-

2003 

Cac chi so canh bao som KHHTNH 

hieu qua nhat 

Tin dung noi dia/GDP; ti le can bang tai 

khoa/GDP. 

Tang tmdng GDP thuc, ti gia thuang 

mai 

Yiu va cong su 

(2009) 
Probit 

Gia bat ddng san, gia chiing khoan, tin 
11 nudc EMEAP, dung noi dia, siic khde tai chinh cua cac 
1990-2008 ngan hang va eac cong ty phi tai chinh, 

khung hoang tien te 

Singh(20n) Probit An Do, 1995-2010 

Tai san ngoai te/ng ngoai te, nhap khau, 
sd nhan cung tien MB, lai suat thj trudng 
tien te, lai suat thuc (tin phieu kho bac 
91 ngay), chi sd gia chirng khoan, lam 
phat, du trir ngoai hdi, san lugng, xuat 
khau, tdng cho vay/tien gui 

Tdng tai san, tdng tien giii, tdng vdn cua 
HTNH; tdng cac khoan vay mugn tir 
ngan hang trung uomg va cac td chiic tai 
chinh; tdng du ng tin dung; tdng sd tien 

BMA, Montenegro, 2005- du trir bat bugc; lai suat Euribor 1 
Logit 2012 thang; tdng tdn that cho vay; he sd cho 

vay/tien giri; tong tien lai cua HTNH; 
lai suat Euribor 3 thang; lam phat; chi 
sd gia chiing khoan; tdng cac khoan cho 
\'ay rdng cua HTNH 

Asanovic (2013) 

Laina va cdng su Signal, 
(2014) Logit 

11 nudc chau Au 
Du ng cho vay/tdng tien giri, gia nha, 
gia cd phieu, tang trugng kinh te 

Babecky va cdng BMA 40 nudc phat trien. Tin dung tu nhan trong nudc, tang vdn 
sir (2014) 2005-2012 dau tu true tiep nudc ngoai, lai suat thi 

trudng tien te, san lugng the gidi, lam 
phat 
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Tdc gia Mdhinh MSu nghien cira hieu qua nhSt 
Cac chi sd canh bao sdm KHHTNH 

Ti suit lai nhuan/tdng tai san cua 
14 qudc gia mdi ndi va ^,^^,^ ^ . j . ^^ ^ . ^ j . ^ ^ ^^ ^^. ^ ĵ 

Hosni (2014) BMA 15 qudc gia phat trien, .̂ ^̂ ^̂  ^̂ .̂̂ ^ .̂̂ ^̂  ^ ^ ^ ^ ^.^ ^^^ ^-^ 

1970-2012 . . . • , ./r-riD 
dia va ng nuac ngoai/GUP. 

Nguon-. Tdng hgp ciia tac gia 

3. Phu-ffng phap nghien ciiu 

Tac gia sir dyng phuong phap nghign ciin dinh lugng nhim muc tigu canh bao sdm 
KHHTNH VN. Trudc hit, dl xac dinh cac giai doan xay ra KHHTNH tai VN, tac gia 
sir dyng phuong phap chi sd dd vd khu vyc ngan hang (Banking Sector Fragility - BSF). 
Sau do, dl tao ra cac canh bao som vl KHHTNH, tac gia su dung kgt hgp ba mo hinh 
Signal, Logit va BMA nhim phat huy nhiing un digm cua timg md hinh de dat dugc hieu 
qua canh bao KHHTNH tdt nhit cho VN. 

3.1. Xdc dinh cdc giai dogn khiing hodng hi thong ngdn hdng VN 

3.1.1. Lua chgn phuong phap xac dinh cac giai doan khiing hoang he thdng ngan 

hang VN 

Mgt trong nhiing dau hieu quan trgng nhat ciia KHHTNH la sy tan cdng bat ngd ciia 
ngudi giri tign vao HTNH dg nit tign giri ciia hg, nhung HTNH VN chua bao gid gap 
phai hien tugng nhu thao chay, pha san va khdng cd kha nang tra ng do ludn nhan dugc 
sy hd trg tir Ngan hang Nha nudc (NHNN). Luat Pha san 2014 dugc Qudc hgi thong qua 
ngay 19/6/2014 mdi chinh thiic luat hda cac quy dinh ve pha san ngan hang. Mac dii 
vay, ngu xuat hien cac su kien nhu sap nhap, hgp nhat ngan hang hoac trg cap cita ngan 
hang trang uong cung dugc xem la mgt dau hieu cho thiy cd su xuit hien KHHTNH; 
hiy nhien, tradng hgp nay chua dugc NHNN cdng nhan mdt each chinh thiic nen khong 
the sir dyng phuong phap sy kien dl xac dinh cac giai doan KHHTNH VN. Ngoai ra, 
neu ap dyng sd lieu theo phuang phap sy kien va theo tin suit nam thi chuoi thdi gian 
ciia VN qua ngan, do vay se khdng phii hgp dl ap dung cac md hinh canh bao KHHTNH 
dudi dang hoi quy Logit/Probit. 

Vi nhiing han chg ngu trgn ciia phuong phap sy kien, tac gia da chgn phuong phap 
chi so dg xac dinh cac giai doan KHHTNH VN. Phuang phap chi sd dugc ap dung trong 
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nghien ciiu nay la phuong phap chi sd BSF dya trgn nghien ciiu cua Kibritcioglu (2003) 

da dugc xem rat hieu qua trong viec do ludng su dd vd trong HTNH tai 22 qudc gia da 

timg trai qua KHHTNH trong vdng ba thap ki, trong dd cd mgt sd qudc gia Ddng A va 

Ddng Nam A cd digu kien tuong ddng vdi VN nhu: Han Qudc, Malaysia, Indonesia, 

Philippines, Thai Lan. 

^ (FL,-^,AfDEP-M,,A GPS, ' Mcps 

BS¥i 
<yr CJr 

Chi sd BSF3 dugc xac dinh la gia tri trang binh cua CPS, FL va DEP. 

Trong dd; 

y va o: Trang binh sd hgc va do lech chuan cua ba bign tuong iing; 

CPS: Phan tram thay ddi tin dyng thuc cua HTNH ddi vdi khu vyc tu nhan theo nam; 

FL: Phan tram thay ddi ng nudc ngoai thyc ciia HTNH theo nam; va 

DEP: Phan tram thay ddi tdng tign giri thyc theo nam cua HTNH. 

Theo dd, mgt HTNH qudc gia dugc coi la dd vd d miic trang binh neu: 0 > BSF3t > 
-0,5. Tuy nhien, nlu -0,5 > BSF3 thi HTNH do vo d miic rit cao. Va mdt HTNH chi 
dugc chap nhan la phuc hdi hoan toan tir cudc khiing hoang khi chi sd BSF3 bang 0. 
Ngoai ra, dg danh gia miic do anh hudng cua su dot bien nit tign giri ngan hang trong 
cac cudc KHHTNH, Kibritcioglu (2003) da xay dung chi sd BSF2. 

Crh J jJcps 

<yr 

f FL, -f^FL 

BSF2= 

3.1.2. Xac dinh cac giai doan khung hoang he thdng ngan hang VN 

Dya trgn phucmg phap chi sd BSF theo nghign cira ciia Kibritcioglu (2003), tac gia 
tign hanh tinh toan chi sd BSF3 va BSF2 cho HTNH VN trong giai doan tir thang 
01/2002 dgn thang 12/2015 dya trgn ngudn sd lieu tir Thong kg Tai chinh Quoc tl 
(Intemational Financial Statistics -IFS) ciia Quy Tign te Quoc tg, trong dd: 

- Tdng tin dung thuc cua khu vyc tu nhan trong ngn kinh tg dugc tinh bing each liy 
tdng tin dyng danh nghia cua khu vyc tu nhan trong IFS, sau dd loai trir miic tang gia ca 
(do bang ti le lam phat ciing dugc lay til IFS). 
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- Ng nudc ngoai thyc cua HTNH dugc tinh bing each lay ng nudc ngoai danh nghia 

cua HTNH trong IFS, sau dd loai tni miic tang gia ca. 

Tdng tiln giri ngan hang thyc dugc tinh bing each liy tong tien giri ngan hang danh 

nghia trong IFS, sau dd loai tni mirc tang gia ca. 

Miic ngudng ma tac gia sir dyng trong phuang phap BSF la 0 va -0,5, tirang ty nhu 
nghign ciiu ciia Kibritcioglu (2003), do miic ngudng nay da dugc chiing minh rat hieu 
qua frong viec ghi nhan cac cudc KHHTNH tai cac qudc gia Ddng Nam A cd digu kien 
tuong ddng nhu VN. Theo do, HTNH VN dd vd d miic do trang binh khi chi sd BSF3 
va BSF2 giam xudng dudi 0 (nhung van cdn frgn -0,5); khi chi sd BSF3 va BSF2 giam 
xudng bang hoac dudi -0,5 thi HTNH VN do vd d miic cao. Mdt cudc khiing hoang ngan 
hang dugc xem la cd tinh he thdng khi nd xuat hien lign tigp nhigu pha xen ke nhau phan 
anh sy dd vd d muc trang binh va cao. Tii- kgt qua nay, cac giai doan KHHTNH (Banking 
Crises - BC) tai VN dugc ghi nhan nhu sau: BCt = 1 nlu cd KHHTNH xay ra va BCt = 
0 ngu ngugc lai. 

3.2. Xdc dinh cdc chi so cdnh hdo khiing hodng hi thong ngan hdng VN 

Dya trgn nln tang ngudn du lieu sin cd ciia VN theo tin suit thang, tac gia dl xuat 
sir dung 14 chi sd canh bao KHHTNH VN (Bang 2), trong do 12 chi so sir dyng theo 
nghign ciiu cua Kaminsky va Reinhart (1999), bd sung thgm biln lam phat (Dermirguc-
Kunt & Detragiache, 1998) va biln chi sl ap luc thj tradng ngoai hoi (Yiu & cgng su, 
2009) vdi nguin du lieu cip dugc liy tir IFS, Tdng cyc Thing ke VN (GSO), Datastream 
ciia Thomson Reuters, Bloomberg LP trong giai doan tir thang 01/2002 din thang 
12/2015. 

Bang 2 

Cac chi sd canh bao khung hoang he thing ngan hang VN 

•"^ '^ Kihieu Dlu Ngudn sd lieu 

Tai khoan vang lai 

Dp lech ti gia thyc RJTJ^ ^ jpg 

Xult khlu EX IFS 

Nhap khlu jM + jpg 
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Chi sd Ki hieu Dau Ngudn sd lieu 

Tai Ichoan vdn 

M2/Dii trii ngoai hdi 

Du trii ngoai hdi 

M2RES -1-

RES 

IFS 

IFS 

Khu vuc tai chinh 

Sd nhan M2 M2 

Tin dung ndi dia/GDP DCGDP 

Lai suat tien giri thuc trong nudc RIR 

Tien giri ngan hang DEP 

Ti le cho vay/tdng tien giri ngan hang CD 

Chi sd ap luc thi trudng ngoai hdi EMP 

IFS 

IFS, Datastream 

IFS 

IFS 

IFS 

Khu vuc thuc 

Chi sd san xuat cdng nghiep 

Lam phat 

Chi sd gia chirng khoan 

OUTPUT 

INF 

SRI 

GSO 

IFS 

Bloomberg LP 

Ghi chu: *Tac gia tinh toan dua tren nghien ciiu cua Eichengreen va cdng su (1995, 1996) 

Nguon: Nhdm tac gia tdng hgp va de xuat 

3.3. Mo hinh nghiin cieu 

Trong nghien ciiu nay, tac gia sii dyng kit hgp 3 md huih Signal, Logit va BMA dl 
canh bao sdm KHTT mgt each tdt nhat cho VN. 

3.3.1. Md hinh Signal 

Signal dugc xay dyng tign phong bdi Kaminsky va Reinhart (1999), dya trgn sy theo 
ddi bign ddng cua cac bign sd kinh te vl mo nham phat hien sy thay ddi bit thudng ciia 
cac bign sd nay va tinh toan tac ddng ciia chiing den kha nang xay ra KHHTNH. Khi 
nhiing chi sd nay -vugt khdi miie ngudng cho phep thi chimg lap tiic phat tin hieu canh 
bao KHHTNH. Uu digm cua md hinh Signal la cd thg ap dung frong dilu kien ngudn dii 
lieu bi han chg. Tuy nhien, md hinh nay khdng xac dinh dugc miic do tac ddng cao hay 
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thip cua tirng biln giai thich doi vdi xac suit khiing hoang, ciing nhu khdng tinh den sir 

frrang quan giiia cac biln so trong md hinh. Md hinh Signal dugc Kaminsky va Reinhart 

(1999) xay dung fren mau ldn trong do bao gdm cac nudc Ddng Nam A cd digu kien 

frrang dong vdi VN nhu: Philippines, Thai Lan, Indonesia, Malaysia ngn cd the iing dimg 

dl canh bao KHHTNH cho VN. 

Dl thuc hien canh bao sdm KHHTNH VN theo md hinh Signal vdi cua sd tin hieu la 

24 thang, cac biln giai thich dugc chgn cho md hinh la 12 chi sd cd kha nang canh bao 

sdm KHHTNH VN dya frgn nghign ctiu cua Kaminsky va Reinhart (1999), bao gom: 

RER, EX, M2RES, OUTPUT, RES, M2, DCGDP, RIR, IM, RIRD, DEP, SRI. Theo do, 

cin theo ddi sy biln ddng cua cac chi sd canh bao KHTT, nlu chi sd nao vugt khoi miic 

ngu-ong cho phep dugc chgn dya trgn nghign cira Kaminsky va Reinhart (1999) (Bang 

3), hic la phat rin hieu canh bao KHHTNH se xay ra trong vdng 24 thing tdi. Tir do, xac 

suit KHHTNH dugc tinh bing binh quan gia quygn cua cac tin hieu khiing hoang do tap 

hgp cac bign sd kinh tg vi md phat ra. 

Bang 3 
Ngudng dy bao kha thi va ti le nhieu tin hieu ciia cac chi sd canh bao sdm KHHTNH VN 

Chi sd 

Dp lech ti gia thue 

Xuat khau 

M2/du tru ngoai hdi 

Chi sd san xuat cdng nghiep 

Du tru ngoai hdi 

Sd nhan cung tien M2 

Tin dung noi dja/GDP 

Lai suat tien giii thuc 

Nhap khau 

Ki hieu 

RER 

EX 

M2RES 

OUTPUT 

R£S 

M2 

DCGDP 

RIR 

IM 

Mirc do 

Thap han 

Thap han 

Cao han 

Thap han 

Thap hon 

Cao ho-n 

Cao ho'n 

Cao ho-n 

Cao han 

Nguang du 
bao klia thi 

0,1 

0,1 

0,1 

0,14 

0,28 

0,1 

0,05 

0,2 

0,2 

Tile 
nhieu tin 

hieu 

0,28 

0,61 

0,71 

0,48 

0,71 

0,5 

0,59 

0,45 

1,6 

Chenh lech lai suat trong nudc so 

vdi nudc ngoai RIRD Cao ho'n 0,19 0,52 



Ha Thj Thilu Dao & Nguyin Thj My Phuang. Tap chi Phat triln Kinh tl, 27( 11). 27-51 39 

Chi sd 

Tien giri ngan hang 

Chi sd gia chimg khoan 

Ki hieu 

DEP 

SRI 

Mdc do 

Thap han 

Thap hon 

Ngudng du 
bao kha thi 

0,16 

0,10 

Tile 
nhieu tin 

hieu 

1,03 

0,28 

Ngudn: Kaminsky va Reinhart (1999) 

3.3.2. Mo hinh Logit 

Logit la md hinh tham sd dugc de xuat bdi Maddala (1983), cd thg dugc img dyng 

trong canh bao KHHTNH vdi bien phu thudc Yt la rdi rac nhan hai gia tri la 0 va 1. 

Trong dd: 

0: Khdng xay ra khung hoang; va 

1: Cd xay ra khung hoang. 

Pr (Yt=l): Khi xac suat mdt qudc gia frai qua KHHTNH tai thdi diem t. Trong md 
hinh Logit, xac suat mgt cudc KHHTNH dugc thg hien nhu la mgt chiic nang phi raygn 
cua mdt tap hgp cac bign ddc lap X: 

?T{Y,=\)= ^{X'fi) = —^ (1) 
i + e "^ 

Digu kien (1) md ta xac suat cd dieu kien rang mgt qudc gia da trai qua KHHTNH tai 

thdi diem t khi ham sd ciia cac chi sd canh bao sdm KHHTNH dugc lya chgn, ki hieu la 

X, trong do: A [X'/]) la ham phan phdi tich liiy ciia phan phdi logistic. 

Md hinh Logit cd cac uu diem nhu: Xac dinh dugc moi tuong quan giiia cac bign hdi 
quy va kgt hgp thdng tin ttr nhirng chi sd canh bao khung hoang khac nhau vao mgt chi 
sd tdng hgp duy nhat cua cudc khung hoang; cho phep udc tinh kha nang xay ra mgt 
cudc khimg hoang trong frrang lai cho gia tri dy kien ciia cac bien giai thich; khong yeu 
cau gia dinh nghigm ngat nhu md hinh hoi quy tuygn tinh OLS. Mac dii \-ay. md hinh 
Logit Cling tdn tai nhiing nhugc digm nhu: Doi hdi cd mau phai du ldn thi \iec canh bao 
khiing hoang mdi dat dugc hieu qua cao; khong phan anh ngudng canh bao cho timg chi 
sd va khdng do ludng tryc tiep cudng do manh hay yeu ciia tin hieu ciia moi biln giai 
thich \-g su khdi dau ciia mgt cudc khiing hoang. Mo hinh nay co the iing dung dl canh 
bao KHHTNH cho VN, do da dugc cac nghign ciiu nhu Yiu \-a cgng sy (2009) chimg 
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minh rit hieu qua trong canh bao KHHTNH tai cac quoc gia mdi ndi cd dieu kien frrcng 

ddng nhu VN. 

De thyc hien canh bao sdm KHHTNH VN theo md hinh Logit, can xac dinh: 

Biln phy thugc ciia md hinh: Vdi ctia sd canh bao KHHTNH dugc chgn la 24 thang, 

biln KHHTNH BCt dugc chuyin ddi thanh bien phy thugc du doan KHHTNH Yt dugc 

xac dinh nhu sau: 

Y, =1 nlu 3 k = 1, 2, 3, .. .24 hrong iing vdi BCt=l 

Yt = 0 trudng hgp khac 

Biln dgc lap cua mo hinh: Cac biln ddc lap la 14 chi sd canh bao KHHTNH VN 

dugc tac gia trinh bay trong Bang 2. 

Mo hinh BMA 

Babecky va cgng sy (2014) chi ra co it nhat hai van dg vdi phuong phap hoi quy 
Logit/Probit khi co nhigu bign giai thich tigm nang. Dau tign, dat tat ca cac bign tiem 
nang trong mdt md hinh hdi quy co thg lam tang dang kg cac sai sd chuan ngu cac bien 
khdng thich hgp dugc bao gom. Thir hai, viec sir dyng cac thir nghiem tuin fri- dl loai 
tril- cac bign khong quan trgng co thg dan den ket qua sai lech ma thyc tl la cd kha nang 
mgt bign co lien quan dugc loai bd tai thdi dilm khi viec kilm tra dugc thyc hien. DI 
giai quygt nhii-ng van dg tren, md hinh BMA dugc phat triln bdi Madigan va cgng su 
(1995), thudng dugc ap dung. BMA sir dyng phuong phap chuoi so sanh Markov Monte 
Cario, cd thg dugc iing dung de phat hien cac chi sd canh bao sdm KHHTNH manh me 
nhat hi- tap hgp cac chi sl tiem nang ma hai each tilp can neu frgn chua thyc hien dugc. 
Tuy nhign, nhugc dilm cita BMA la khdng udc tinh dugc xac suit canh bao sdm 
KHHTNH. 

Trong BMA, md hinh hli quy friyln tinh sau day dugc xem xet: 

Trong do: 

y: Bien gia nhi phan, cd gia tri 1 nlu cudc khiing hoang xay ra frong khoang thoi 

gian t (yt = 1) va 0, neu khdng cd mgt cudc khiing hoang dugc quan sat (yt = 0); 

01^ -. Hang so; 

l^y: Vecta cac he so; 
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£-. Sai sd nhigu frang; 

Xy bigu thi mgt sd tap hgp con cua tat ca cac bign giai thich cd san lign quan, tiic la, 

cac chi sd canh bao sdm khiing hoang tigm nang X. 

Vdi k bign dgc lap tigm nang cho 2'' md hmh tigm nang. Mgt gia tri trung binh dugc 

tinh toan tir thdng tin cua cac md hinh sir dung xac suat hau nghiem dugc thyc hien bdi 

dinh li Bayes: 

P(MY I y, X) aP{y\MY ,X) * P{M,\Y) 

Trong do : 

P(My I y, X) : Xac suat hau nghiem ciia md hinh, P[MI^ \Y)C6 the xac dinh dya vao 

tich sd cua phan bd dii lieu cua mdi md hinh P(y \ My , X)va. xac suat tien dinh ciia 

mo hmh P(MY). 

Su -viing manh cua mdt bien giai thich dugc thg hien bdi xac suat hau nghiem thu 

nhan (Posterior Inclusion Probability - PIP) va dugc tinh nhu sau: 

Bign cd PIP cao (>0,5) cd thg dugc coi la chi so canh bao sdm khiing hoang manh 
me nhat. 

BMA cd thg dugc iing dung frong canh bao KHHTNH cho VN do da dugc Hosni 
(2014) ap dyng rat thanh cdng tai cac qudc gia mdi ndi cd dieu kien frrang ddng nhu VN. 
De thyc hien canh bao sdm KHHTNH VN theo md hinh BMA vdi bign ddc lap va bign 
phy thugc dugc xac dinh tuang ty nhu md hinh Logit neu trgn, tac gia sir dung sy hd trg 
ciia phan mem R. 

4. Ket qua nghien ciru va thao luan 

4.1. Kit qud nghien cieu 

4.1.1. Cac giai doan khung hoang he thdng ngan hang VN 

Ket qua tinh toan chi tigt chi sd BSF3 va BSF2 dugc trinh bay tai Bang 4. Hinh 1 

cho thiy hai chi so BSF3 va BSF2 frong giai doan thang 01/2002 din thang 12/2015 

bien dgng cimg chigu nhung khdng ddng nhat dac biet la d nhiing giai doan dinh va day, 
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khoang each hai chi sd nay each xa nhau. Dilu nay cho thay frong HTNH VN ngu xuit 

hien hien tugng nit tien gui dot bign cd thg gay ra KHHTNH. 

Bang 4 

Chi sd BSF cua VN giai doan 2002-2015 

Nam 

2002M1 

2002M2 

2002M3 

2002M4 

2002M5 

2002M6 

2002M7 

2002M8 

2002M9 

2002M10 

2002MI1 

2002M12 

2003M1 

2003M2 

2003M3 

2003M4 

2003M5 

2003M6 

2003M7 

2003M8 

2003M9 

2003M10 

2003M11 

BSF3 

-0,5768 

-0,8294 

-0,9654 

-0,9908 

-0,9505 

-0,9445 

-0,8816 

-0,9747 

-0,7875 

-0,956 

-1,0023 

-0,9404 

-0,8518 

-0,87 

-0,7837 

-0,7416 

-0,6055 

-0,3752 

-0,3479 

-0,3028 

-0,2705 

-0,1736 

-0,1491 

BSF2 

-0,5484 

-0,6467 

-0,7384 

-0,8356 

-0,8285 

-0,7472 

-0,6713 

-0,7906 

-0,5897 

-0,8126 

-0,844 

-0,7669 

-0,6621 

-0,9245 

-0,8567 

-0,7805 

-0,6098 

-0,4294 

-0,3161 

-0,3472 

-0,3852 

-0,3019 

-0,3025 

Nam 

2009MI 

2009M2 

2009M3 

2009M4 

2009M5 

2009M6 

2009M7 

2009M8 

2009M9 

2009M10 

2009M11 

2009M12 

2010M1 

20I0M2 

20I0M3 

2010M4 

20I0M5 

2010M6 

2010M7 

2010M8 

2010M9 

2010M10 

2010M11 

BSF3 

-0,46367 

-0,54738 

-0,35788 

0,003784 

0,471071 

0,845462 

1,075981 

1,400224 

1,454992 

1,502934 

1,612 

1,115526 

1,137818 

0,922548 

0,739132 

0,467713 

0,168081 

0,135017 

0,124976 

0,119622 

-0,00149 

0,121833 

-0,14358 

BSF2 

-0,3185 

-0,6612 

-0,6083 

-0,4214 

-0,0201 

0,32635 

0,62578 

0,98755 

1,19153 

1,35885 

1,69595 

1,39614 

1,42847 

1,38362 

1,23371 

0,95991 

0,64019 

0,56595 

0,59531 

0,5147 

0,31216 

0,53157 

0,12908 
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Xam 

2003M12 

2004M1 

2004M2 

2004M3 

2004M4 

2004M5 

2004M6 

2004M7 

2004M8 

2004M9 

2004M10 

2004M11 

2004M12 

2005MI 

2005M2 

2005M3 

2005M4 

2005M5 

2005M6 

2005M'' 

2005M8 

2005M9 

2005.\1I0 

2005M11 

2005M12 

2006.\I1 

BSF3 

0,0121 

-0,1119 

0,02453 

0,21403 

0,16042 

0,11151 

-0,0102 

0,03255 

-0,0238 

0,05152 

0,0627 

0,24586 

0,39416 

0,55616 

0,70575 

0,65145 

0,69271 

0,59222 

0.60175 

0,47476 

0,64272 

0.607 

0,56024 

0,31287 

0,14507 

-0,0637 

BSF2 

-0,1518 

-0,3361 

-0,04 

0,1967 

0.0988 

0,1429 

0,1511 

0,1824 

0,1047 

0,3033 

0,3303 

0,5122 

0,776 

1,0472 

1.2463 

1.1249 

1,157 

0.9161 

0,821 

0,6488 

0,8267 

0.788 

0.7579 

0.4733 

0.1446 

-0,1762 

Nam 

20I0MI2 

201 IMI 

20I1M2 

2011\I3 

201IM4 

201IM5 

201IM6 

201IM7 

201 IMS 

2011M9 

20I1MI0 

201 IMI 1 

201IM12 

20I2M1 

2012M2 

2012M3 

2012M4 

2012.M5 

2012M6 

2012M7 

2012.M8 

2012M9 

2012M10 

2012M11 

2012M12 

2013M1 

BSF3 

-0,04098 

-0,20079 

0,110254 

-0,05622 

-0,31208 

-0,46219 

-0,61259 

-0,66458 

-0,77314 

-0,97835 

-1,13156 

-1,11282 

-1,04224 

-1,00675 

-1,16368 

-0,96182 

-0,49971 

-0.2268 

-0.13575 

-0,04217 

-0.09824 

-0.0502 

-0.16887 

-0.09665 

-0,05683 

0.030028 

BSF2 

0,10489 

0,04794 

0,31601 

0,2544 

0,04856 

-0,0489 

-0,1771 

-0,2321 

-0,4211 

-0,6219 

-0,8472 

-0,8876 

-0,8114 

-0.8675 

-1,0436 

-0,9302 

-0,5171 

-0,3187 

-0,2296 

-0,1861 

-0,1546 

-0.1559 

-0,3689 

-0,2931 

-0,2428 

-0,2323 
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Nam 

2006M2 

2006M3 

2006M4 

2006M5 

2006M6 

2006M7 

2006M8 

2006M9 

2006M10 

2006M11 

2006M12 

2007M1 

2007M2 

2007M3 

2007M4 

2007M5 

2007M6 

2007M7 

2007M8 

2007M9 

2007M10 

2007M11 

2007M12 

2008M1 

2008M2 

2008M3 

BSF3 

-0,1298 

-0,0972 

-0,1816 

-0,1409 

-0,2002 

-0,156 

-0,2472 

-0,2249 

-0,1897 

-0,0574 

0,23363 

0,54056 

0,56093 

0,71375 

0,82607 

0,71373 

0,9927 

0,93269 

1,16771 

1,39319 

1,3774 

1,14133 

0,94303 

0,95975 

1,26538 

1,09114 

BSF2 

-0,3563 

-0,33 

-0,4453 

-0,3314 

-0,3944 

-0,3454 

-0,4275 

-0,3915 

-0,3665 

-0,1559 

0,30189 

0,56404 

0,71162 

0,84907 

0,96648 

0,74484 

1,1618 

1,03421 

1,43464 

1,70676 

1,62525 

1,31926 

1,0978 

1,41186 

1,91427 

1,87252 

Nam 

2013M2 

20I3M3 

20I3M4 

2013M5 

2013M6 

2013M7 

2013M8 

20I3M9 

20I3MI0 

20I3M11 

20I3MI2 

20I4M1 

2014M2 

2014M3 

2014M4 

2014M5 

20I4M6 

20I4M7 

2014M8 

2014M9 

2014M10 

2014M11 

2014M12 

2015M1 

2015M2 

20I5M3 

BSF3 

-0,01944 

-0,03632 

-0,34655 

-0,52539 

-0,64818 

-0,77485 

-0,76083 

-0,65895 

-0,50549 

-0,51547 

-0,61294 

-0,60042 

-0,59364 

-0,63159 

-0,59029 

-0,70455 

-0,68505 

-0,703 

-0,70808 

-0,62827 

-0,69596 

-0,68846 

-0,65749 

-0,68147 

-0,65493 

-0,69535 

BSF2 

-0,2575 

-0,263 

-0,552 

-0,712 

-0,8518 

-0,9519 

-0,8913 

-0,8052 

-0,6242 

-0,6043 

-0,6745 

-0,5747 

-0,6206 

-0,6206 

-0,5818 

-0,709 

-0,6982 

-0,7337 

-0,7789 

-0,6734 

-0,7643 

-0,7587 

-0,7514 

-0,847 

-0,7054 

-0,7388 
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Nam BSF3 BSF2 Nam BSF3 BSF2 

2008M4 

2008M5 

2008M6 

2008M7 

2008M8 

2008M9 

2008M10 

2008M1I 

2008M12 

0,95783 

0,9374 

0,45853 

0,27894 

-0,1217 

-0,3399 

-0,4197 

-0,2916 

-0,2997 

1,89791 

1,98406 

1,35176 

1,11795 

0,57718 

0,20281 

0,12281 

0,24654 

0,02304 

2015M4 

2015M5 

20I5M6 

2015M7 

2015M8 

20I5M9 

20I5M10 

20I5M11 

20I5MI2 

-0,72029 

-0,5209 

-0,41071 

-0,32988 

-0,32013 

-0,42102 

-0,47685 

-0,44418 

-0,47884 

-0,7604 

-0,4799 

-0,3198 

-0,195 

-0,1728 

-0,2915 

-0,3388 

-0,3636 

-0,3156 

Nguon-. Tinh toan ciia tac gia tir sd lieu IFS 

^ 2.5 

Hinh 1. Chi sd dd vd khu vyc ngan hang VN trong giai doan 2002-2015 

Ngudn-. Tinh toan cua tac gia tir sd lieu IFS 

Bang 5 cho thay HTNH VN da trai qua 10 pha dd vd, trong dd cd 6 pha dd vd d miic 

trang binh va 4 pha dd vd d miic cao. Can cit vao thdi gian xuat hien lign tigp nhieu pha 

do vd d mirc trang binh va mirc cao xen ke nhau, tac gia xac dinh KHHTNH VN xay ra 

trong giai doan thang 01/2009-05/2009 va thang 05/2011-12/2015. 
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Bang 5 
Cac giai doan dd vd trong he thing ngan hang VN giai doan 2002-2015 

BSF2 BSF3 

Mirc trung binh Mirc cao Miic trung binh Mirc cao 

01/2002-05/2003 

06/2003-11/2003 

01/2006-11/2006 

08/2008-03/2009 

11/2010-05/2011 

05/2012-04/2013 

06/2015-12/2015 

06/2011-04/2012 

05/2013-05/2015 

06/2003-02/2004 

01/2006-11/2006 

01/2009 

04/2009-05/2009 

05/2011-08/2011 

05/2012-03/2013 

05/2015-12/2015 

01/2002-05/2003 

02/2009-03/2009 

09/2011-04/2012 

04/2013-04/2015 

Nguon-. Tinh toan ciia tac gia tir sd lieu IFS 

4.1.2 Kit qud u&c lugng cdc mo hinh Signal, Logit vd BMA 

Bang 3 trinh bay kgt qua udc lugng cac md hinh Signal, Logit va BMA trong giai 
doan tit thang 01/2002 dgn thang 12/2015 vdi thdi gian ciia sd canh bao 24 thang. K̂ t 
qua md hinh Signal cho thay 7 bien dat hieu qua canh bao cao gdm: EX, IM, M2RLS, 
RES, M2, SRI va DCGDP. Trong khi dd, kit qua md hinh Logit cho thiy 10 biln gom 
CD, DEP, DCGDP, EMP, EX, INF, OUTPUT, RER, RIR va SRI dlu cd y nghia thing 
kg d mu-c 1%, 5%, 10% va diu ciia cac he so udc lugng deu phu hgp vdi ki vgng ban 
dau vdi he so McFadden R̂  la 0,7074. Dilu nay ham y cac biln ddc lap trong mo hinh 
giai thich dugc 70,74% kha nang xay ra KHHTNH tai VN, do dd dam bao dugc miic do 
tin cay cao trong canh bao KHHTNH VN. Bgn canh dd, kit qua BMA cho thiy 
KHHTNH VN dugc dac trang bdi 5 biln cd PIP>0,5 bao gom: DCGDP, EMF, RIR, RER 
va OUTPUT, dac biet tin dung DCGDP va mV la hai chi sd canh bao KHHTNH hang 
dau tai VN vdi PIP= 1. Ngoai ra, md hinh BMA ciing cho thiy xac suit tich liiy ciia toan 
bg rao hinh BMA la 0,73 cho thiy mo hinh dat mirc do tin cay cao. 

Nhu vay, kgt qua tdng hgp tir ba md hinh Signal, Logit va BMA da chi ra 14 hiln so 
dugc dg xuat trong md hinh canh bao KHHTNH VN dlu la nhiing chi sd canh bao sdm 
hieu qua KHHTNH VN. 



Ha Thj Thilu Dao & Nguyin Thj My Phuong. Tap chi Phat triln Kmh tl, 27( 11), 27-51 47 

Bang 6 

Kgt qua udc lugng md hinh Signal, Logit va BMA 

Bien 
He sd hdi quy BMA Signal 

Logit (PIP) (So tin hieu) 

C -14,9860*" 

(3,0608) 

CD 0,2081" 

(0,1933) 

DEP -0,3551" 

(0,2072) 

DCGDP 0,4428""" 

EMP 0,4083'" 

(0,2086) 

OUTPUT -0,0939" 

(0,0756) 

RER 0,5340" 

(0,2396) 

<0,5 

<0,5 

1 117 
(0,1003) 

M2RES <0,5 58" 

<0,5 

IM <0,5 78" 

EX -0,0652"' 
<0,5 10"' 

(0,0292) 

INF 1,2858"" 

(0,2718) 

M2 <0,5 49" 

1 

0,8127 

0,8605 

RES <0,5 

RIR 0,8992"' 

(0,2668) 

SRI -0,0138" <0,5 51" 

0,9994 
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Bien 
He sd hdi quy BMA Signal 

Logit (PIP) (Sd tin hieu) 

(0,0072) 

Ket qua McFadden R^ = 0,7074 Xac suat tich liiy=0,73 

Ghi chd: ***, **, * ISn lugt eho bilt miie y nghTa d 1%, 5%, 10%, ****Tin hieu tot 

Nguon-. Tinh loan ciia tac gia tir phin mgm Excel, Eviews 8 va R 

4.1.3. Kit qua chudi xac suit canh bao som KHHTNH VN 

Xac suat canh bao sdm KHHTNH VN dugc thyc hien bdi md hinh Signal va Logit 
vdi ciia sd canh bao 24 thang frong giai doan thang 01/2002-12/2015 dugc thi hien fren 
Hinh 2 va Hinh 3 cho thay cac md hinh nay dlu dua ra xac suit canh bao frrang ddi chinh 
xac trong giai doan nghien ciiu. Giai doan 2013-2015, xac suit canh bao KHHTNH VN 
rat thap dao dgng tir 0-0,27 ddi vdi md hinh Signal va tir 0-0,1 doi vdi md hinh Logit, 
do dd, tac gia dy bao kha nang xay ra KHHTNH tai VN trong giai doan 2016-2017 d 
miic thip. Tuy nhien, mo hinh Signal da chua phat huy tdt hieu qua trong giai doan 
2002-2004. Nguyen nhan la do giai doan nay mirc do hgi nhap cua nln kinh tl con thip 
ngn chua chiu tac dgng bdi cac cu sic bgn ngoai din miic gay ra khiing hoang. 

I i i I i I § s § s i i 11 i 11 i i 1111111 i 1111 i i ^ 

Hinh 2. Xac suit canh bao KHHTNH VN theo md hinh Signal giai doan 
Nguon-. Tinh toan ciia tac gia tir sd lieu IFS 

2002-2015 
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Hinh 3. Xac suat canh bao KHHTNH VN theo md hinh Logit giai doan 2002-2015 

Nguon-. Tinh toan cua tac gia tir Eviews 8 

4.2. Thdo lugn kit qud nghien cieu 

Kgt qua ciia ba md hinh Signal, Logit va BMA da chi ra 14 bien sd canh bao sdm 
KHHTNH hieu qua nhit tai VN, gom: DCGDP, INF, RIR, RER, OUTPUT, DEP, SRI, 
EMP, CD, EX, IM, M2RES, M2 va RES. Phat hien nay phu hgp vdi cac nghien ciiu 
trade nhu: Demirguc-Kunt va Defragiache (1998); Kaminsky va Reinhart (1999); Borio 
va Lowe (2002); Singh (2011); Asanovic (2013); Babecky va cgng sy (2014). Thyc tl 
cho thay trong giai doan trudc khi KHHTNH xay ra, thi tai VN cd sy tang lgn manh me 
cua DCGDP, EMF, RIR, RER, EMP, CD, IM, M2RES, M2 va sy syt giam nhanh chdng 
cua OUTPUT, DEP, SRI, EX va RES. 

5. Ket luan va khuyen nghi 

5.1. Kit ludn 

Nghien ciiu da dat dugc cac ket qua nhu sau: 

Thii nhat, dua tren phuong phap chi sd BSF, tac gia xac dinh KHHTNH VN da xay 

ra trong giai doan thang 1/2009 -5/2009 va 5/2011-12/2015. 

Thii hai, bang viec ket hgp ba md hinh Signal, Logit va BMA, tac gia da chi ra 14 chi 
so kinh tg vT md hieu qua nhat, cd kha nang canh bao sdm KHHTNH VN gdm: DCGDP, 
INF, RIR, RER, OUTPUT, DEP, SRI, EMP, CD, EX, IM, M2RES, M2 va RES. 

Thii ba, tac gia da tinh toan dugc xac suat canh bao KHHTNH VN trong giai doan frr 
thang 1/2002 dgn thing 12/2015 vdi cira sd canh bao la 24 thang. Dya vao xac suit canh 
bao KHHTNH VN trong giai doan 2013-2015 dao ddng hi 0-0,27, tac gia dy bao kha 
nang xay ra KHHTNH tai VN frong giai doan 2015-2017 d mirc thip. 
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5.2. Khuyen nghi 

D I tang cudng canh bao sdm KHHTNH tai VN, tac gia khuyin nghi cac nha hoach 

dinh chinh sach va cac ca quan chirc nang cin tiln hanh theo doi thudng xuygn, chat che 

dien biln ciia 14 bien sd cd kha nang canh bao hieu qua KHHTNH VN theo ket qua 

nghign ciiu neu fren, nlu phat hien biln sd nao biln dgng bat thudng thi can cd phan tich 

sau han dl lam rd nguygn nhan va tac ddng cua nd ddi vdi KHHTNH VN dg hi do co 

nhii-ng dilu chinh phu hgp ve mat chinh sach nham giam thigu nii ro KHHTNH. 

Tuy nhign, nghien cu-u vin con mgt so han chg, cu the la: Ngudn dfl- lieu con han che 

va chua dong bd vdi chudi thdi gian chua du dai ngn mau nghien ciin chua dii Idn. Dong 

thdi, mgt sd biln tac gia rit muln dua vao md hinh nhung chua thu thap dugc du lieu 

nhu cac biln ve thi chl, chi sd gia bat ddng san, cac bign ke toan ngan hang, bien ve 

hieu img lan traygn khiing hoang. Do do, tac gia mong mudn tiep tuc hoan thien nghien 

ciru nay trong tuong lai> 
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