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Tom tat: 
Bdi Viet tap trung nghien citu cdnh bdo sam khung hodng tiin te (KHTT) tgi Viet Nam. Bang 
phuang phdp chi so dp luc thi trucmg ngoai hoi, nghien cuu xdc dinh Viet Nam cd ddu hieu cdng 
thdng tiin te trong giai dogn 2008-2011. Thong qua ba mo hinh Signal, Logit vd BMA nghien cieu 
dd chi ra 9 chi so kinh ti vi mo hieu qud nhdt c6 khd nang cdnh bdo sam khung hodng tien te tgi 
Viet Nam (gom dp lech ty gid thitc, chi so do va khu vuc ngan hang, chenh lech lai suat trong nuac 
so vai lai suat ciia My, xudt khau, M2/dyc tru ngogi hoi, du trie ngogi hoi, tien giti ngan hdng, chi 
so gid chimg khodn tong hgp vd so nhdn M2) vd tinh todn chuoi xdc suat cdnh bdo sam khung 
hodng tiin te cho Viet Nam trong giai dogn 2002-2015. Ben cgnh do, nghien citu ciing dua ra mot 
so khuyen nghi trong dieu hdnh vT mo de logi bo cdc nguy ca c6 the xdy ra khung hodng tien te 
tgi Viet Nam trong tuang lai. 
Tir khoa: Chi sd ap lye thi trudng ngoai hdi, khimg hoang tign te, canh bao sdm 

Early warning for currency crises in Vietnam 
Abstract: 
This paper focuses on early warning systems for currency crises in Vietnam. With Exchange 
Market Pressure index, the research determines that the signs of currency tensions have occurred 
in Vietnam in the period 2008-2011. In addition, by using Signal, Logit and Bayesian model 
averaging (BMA), the research has pointed out the most effective macroeconomic indicators that 
can be used for early warning system for currency crises in Vietnam. These indicators include 
real exchange rate, banking sector fragility index, domestic interest rate and US interest rate 
misalignment, export, M2/foreign exchange reserves, foreign exchange reserves, bank deposits, 
composite stock price index and M2 multiplier. The probability chain of early warnings for 
currency crises in Vietnam from January 2002 to December 2015 is calculated. Besides, some 
recommendations on macroeconomic management to eliminate the possible risk of currency 
crises in Vietnam in the future also are provided. 
Keywords: Exchange market pressure index; currency crises; early warning. 

1. Gidi thieu gidi thii hai. Nhiing cuge khung hoang tiln te xay 
Khiing hoang tign te ludn la mot tinh nang ciia ra cimg vdi sy suy thoai nang nl tai nhilu nln kinh 

hg thdng tien te qudc tg, ca trong he thong Bretton tg trgn the gidi da thuc diy nhilu nghign cira nd lye 
Woods vdi chg dp ty gia cd dinh va cac nude cdng dg dy doan chiing bang each xay dung va phat triln 
nghiep phat trign trong thdi ky hau chign tranh thg cac he thdng canh bao sdm (Early Warning Systems 
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• EWS) cho muc dich phdng ngira khung hoang tign 

te. 
Tren thi gidi da cd nhilu nghign cim ve chii dg 

nay nhu Kaminsky & cdng sy (1998), Kaminsky 
& Reinhart (1999), Berg & Patillo (1999), Edison 
(2003), Crespo Cuaresma & Slacik (2009), Yiu & 
cdng sy (2009), Ari (2012), Comelli (2013), Comelli 
(2014), Babecky & cdng sy (2014). Tai Viet Nam tir 
sau 2008, sd lugng nghign ciiu vl canh bao khiing 
hoang tiln tg ciing da bit diu phat trien manh, bao 
gdm nhiing nghien cim thuc nghiem ciia Nguygn 
Phi Lan (2011), Nguyin Viet Himg & Ha Quynh 
Hoa (2011), Pham Thi Hoang Anh (2015), Vd Thi 
Thiiy Anh & cdng su (2016). Tuy nhien cac nghign 
ciiu trgn chua (i) dl cap din sy tac ddng cua chi sd 
gia chiing khoan tdng hgp dgn xac suat khiing hoang 
tiln te; (ii) tinh din tac ddng ciia chi sd dd va khu 
vuc ngan hang din xac suat khiing hoang tign tg; 
(iii) sir dung md hinh BMA frong viec xac dinh cac 
chi so canh bao sdm khung hoang tign te va (iv) ket 
hgp sir dung ba each tilp can Signal, Logit/Probit va 
BMA trong canh bao sdm khiing hoang tign te. Ben 
canh dd, Viet Nam ngay cang hdi nhap vao ngn kinh 
tl khu vyc va thi gidi ngay cang, ngay cang ddi mat 
vdi nhiing bit dn, nii ro, dac biet trong ITnh vyc tai 
chinh do tac ddng ciia qua trinh ty do hda. Nhiing 
ly do nay tao ngn nhiing khoang trdng trong nghign 
cim ma nhdm tac gia ky vpng lap day. 

2. Cff sd ly thuylt vl canh bao sdm khiing 
hoang tien te 

2.1. Binh nghia khung hoang tien te 
Krznar (2004) cho rang khiing hoang tign te la 

tinh trang mat gia danh nghia ddng ndi te trong 
khoang thdi gian ngan hoac trudng hgp chinh phu 
phai bao ve ddng ndi te Idii cac cudc tan cdng dau ca 
tign te xay ra bang each tang lai suat hay chi ra mot 
khdi lugng Idn dy trii ngoai hdi lam giam siit dang 
kg ngudn dy trii ngoai hdi qudc gia. 

2.2. He thong canh bdo s&m khiing hodng tien te 
EWS khiing hoang tign te la md hinh dugc xay 

dung dya trgn cac chi tigu (kinh tg vT md, thg chi, 
chinh tri...) cd kha nang canh bao sdm khimg hoang 
tign te trong mot qudc gia theo mot chudi thdi gian 
xac dinh, tir dd dua ra udc lugng vg xac suit xay ra 
mot cuge khiing hoang tien te trong tuang lai, giiip 
chinh phu va cac ca quan chirc nang dua ra nhiing 
ggi y chinh sach va hanh ddng nhim phdng ngira 
khiing hoang tiln te. Yeu td "sdm" trong thuat ngu 
"canh bao sdm", theo Kaminsky & Reinhart (1999), 
dugc xac dinh trong vdng 24 thang trudc khi mot 

cudc khung hoang tiln te bit diu, cd nghia la cua 
sd canh bao khung hoang tiln te se dugc chpn la 24 

thang. 
Mot EWS khiing hoang tign te ddi hdi can cd ba 

ylu td chii ylu nhu sau: 
2.2.1. Xdc dinh cdc giai dogn khimg hodng tien te 
Cac nghign ciiu thyc nghiem trgn thg gidi xac 

dinh cac giai doan khiing hoang tiln te qua chi so ap 
lye thi trudng ngoai hdi (Exchange Market Pressure 
- EMP) cila Eichengreen & cdng sy (1996). Chi sd 
BMP la binh quan gia quyln ciia sy thay ddi ty gia 
hdi doai danh nghia (NER), lai suit thyc (r) va du 
trii ngoai hdi (res). 

'NERy - N E R ^ 
EMP,,, =03^ 

,(r. 

NERi,,„, 

res., — res. 

Trong dd w la trpng sd tinh cho thay ddi tuang 
ling ciia cac chi tigu i (NER, r, res) dugc tinh la gia 
tri nghich dao cua do lech chuan ciia sy thay ddi 
chinh bign i. 

2.2.2. Xdc dinh cdc chi so cdnh bdo sam khung 
hodng tiin te 

Cac nghign ciiu cua Kaminsky & cdng sy (1998), 
Kaminsky & Reinhart (1999), Berg & Pattillo 
(1999), Edison (2003) va ComeUi (2013) vl EWS 
khiing hoang tiln te da chi ra he thdng cac chi so 
dung de canh bao khung hoang tign te gdm 4 nhdm: 
(i) Nhdm cac chi sd thupc khu vyc bgn ngoai; (ii) 
Nhdm cac chi sd thupc khu vyc tai chinh; (iii) Nhdm 
cac chi sd thupc khu vuc cdng va khu vyc san xuat 
trong nude va (iv) Nhdm cac chi sd vg kinh tg toan 
cau. 

2.2.3. Cdc mo hinh kinh te lugng sit dung trong 
cdnh bdo sdm khiing hodng tien te 

Cac nghign ciiu trudc vg EWS khung hoang tign 
tg trgn thg gidi hau bet ddu sir dung hai each tiep can 
gdm md hinh phi tham sd Signal (Kaminsky & cdng 
sy, 1998; Kaminsky & Reinhart, 1999; Goldstein & 
cdng sy, 2000; Edison, 2003; Comelli, 2013) va md 
hinh tham sd Logit/Probit (Berg & Patillo, 1999; Yiu 
& cdng sy, 2009; Ari, 2012; ComeUi, 2014). Trong 
nhung nam gin day, BMA da dugc dua vao ling 
dung dg phat hien cac chi sd canh sdm khiing hoang 
tign te manh me nhit tir tap hgp cac chi sd tilm nang 
(Crespo Cuaresma & Slacik, 2009; Babecky & cdng 
sy,2014). 

3. Phuffng phap nghien cihi va dir lieu 
Bai vigt sii dung phuang phap nghign ciiu djnh 
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lugng nham muc tieu canh bao sdm khung hoang 

tign te tai Viet Nam. Trudc hit, dl xac dinh cac 

giai doan xay ra khung hoang tien te tai Viet Nam, 

nghien cim su dung phuang phap chi sd EMP. Sau 

dd, dg tao ra cac canh bao sdm vg khimg hoang tien 

te, nghign ciiu su dyng 3 phuang phap tigp can gdm 

Signal, Logit va BMA. 

3.1. Xdc dinh cdc giai doan khung hodng tien te 

tai Viet Nam 

D I xac dinh cac giai doan khimg hoang tien te tai 

Viet Nam, nhdm tac gia tinh toan chi sd EMP theo 

nghign ciiu cila Eichengreen & cdng sy (1996) trong 

giai doan tir thang 01 nam 2002 din thang 12 nam 

2015 dya tren ngudn sd lieu cua Thdng kg Tai chinh 

Bang 1: Cac chi s6 canh bao sdm khiing hoang tien te tai Viet Nam 

Chi so Ky hieu Diu Ly thuylt tham khac Nguon dfr lieu 

Tai Idioan vang lai 
Do lech ty gia thuc 

Xuat khau 

Nhap khau 

RER 

EX 

M 

Ly thuyet the he thii 1 

Ly thuyet the he thii 1 va 
thii 2 

Ly thuyet the he thii 1 va 
thii 2 

IFS 

IFS 

IFS 

Tai Idioan von 

M2/dy tru ngoai hoi M2RES + Ly thuylt thi he thu Iva ^^ 
thu 3 

Du trS ngoai hoi RES 
thii 3 

IFS 

Khu vyc tai chinh 

S6 nhan M2 

Tin dung noi dia/GDP 

Lai suat tien gui thuc trong nude 

Lai suat cho vay/Lai suat tien giti 

Tien gui ngan hang 

Chi so do va khu vyc ngan hang 

M2 

DCGDP 

RIR 

LDRR 

DEP 

BSF 

+ 

+ 

+ 

+ 

Ly thuyet the he thir 1 

Ly thuyet the he thii 1 va 
thii 3 

Ly thuyet the he thir 3 

Ly thuyet the he thii 3 

Ly thuyet the he thir 3 

Ly thuyet the he thir 3 

IFS 

IFS, Datastream 

IFS 

IFS 

IFS 

* 

Chenh lech lai suat trong nude so vdi 
lai suat cua My RJRD + Ly thuyet the he thii 3 IFS 

Khu vuc thyc 

Chi so san xuat cong nghiep OUTPUT + ^^ ^^^y^t thi he thii 1 va ^^^ 

Chi so gia chimg khoan long hgp SRI Ly thuyet the he thii 2 va _, 
(j,^ 3 • Bloomberg L.P 

Ghi chu: * Nhdm tdc gid tinh todn theo nghiin citu cua Kibritcioglu (2003) 

Nguon: Tdc gid tong hgp vd de xudt 
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Qudc tl (IFS) cua Quy Tiln te Qudc tl. Theo do, 
cac giai doan khiing hoang tiln te (Currency Crises -
CC) tai Viet Nam dugc ghi nhan nhu sau: 

CC, = 1'nlu EMP > p^„p-H,5 O-^^ 
CCj = 0 ngu ngugc lai 
Trong dd p.^^^ la trung binh ciia chi sd EMP cua 

mau nghign ciiu va (j^,^ la dp lech chuan ciia chi 
sd EMP ciia mau nghign cim. khimg hoang tign te 
tai Viet Nam xay ra ngu chi sd EMP tai thdi digm t 
Idn hon hoac bang 1,5 lan dp lech chuan so vdi trung 
binh mau nghign ciiu. 

3.2. Xdc dinh cdc chi so cdnh bdo s&m khung 
hodng tien te tai Viet Nam 

Dya trgn nghign cim ciia Kaminsky & cdng su 
(1998), Kaminsky & Reinhart (1999) da bao gdm 
cac qudc gia mdi ndi cd digu kien va hoan canh 
tuang ddng vdi Viet Nam va ngudn dii lieu san 
cd theo tin suat thang ciia Viet Nam, nghign ciiu 
dg xuat sir dung 14 chi sd canh bao khung hoang 
tign te cho Viet Nam (Bang 1) vdi ngudn dii lieu 
thii cap dugc lay tir IFS cua Quy Tiln te Qudc tl, 
Tdng cue Thdng kg Viet Nam (GSO), Datasteeam 
ciia Thomson Reuters, Bloomberg L.P va tinh toan 
ciia nhdm tac gia trong giai doan tir thang 01 nam 
2002 din thang 12 nam 2015. 

3.3. Mo hinh nghien citu 
Trong nghign ciiu nay nhdm tac gia sir dung kit 

hgp 3 md hinh Signal, Logit va BMA dl canh bao 
sdm khiing hoang tiln te mot each tdt nhit cho Viet 
Nam. 

3.3.1. Mo hinh Signal 
Signal dugc xay dyng tign phong bdi Kaminsky & 

:dng sy (1998); Kaminsky & Reinhart (1999), dua 
tren sy theo ddi bign ddng cua cac biln sd kinh tl vT 
md nham phat hien sy thay ddi bit thudng cua cac 
biln sd nay va tinh toan tac ddng ciia chiing din kha 
aang xay ra khiing hoang tiln te. Khi nhiing chi sd 
lay vugt khdi miic nguang cho phep thi chiing lap 
nic phat tin hieu canh bao khiing hoang tiln te. Md 
linh Signal dugc Kaminsky & cdng sy (1998,1999) 
(ay dyng trgn miu Idn hong dd bao gdm cac nude 
Ddng A cd dilu kien tuang ddng nhu Viet Nam nhu 
Philippines, Thai Lan, Indonesia, Malaysia, do dd 
;d the ling dung dl canh bao khiing hoang tiln te 
;ho Viet Nam. Thyc tl Signal da dugc ngan hang 
\DB ap dung dl xay dyng EWS khiing hoang tiln 
g cho cac nude Chau A va tai Viet Nam da dugc 
not sd nghign cim ling dung trong canh bao khiing 
loang tiln te nhu Nguyin Viet Hiing & Ha Quynh 
loa (2011), Vd Thi Thiiy Anh & cdng sy (2016). 
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D I thyc hien canh bao sdm khung hoang tien te tai 
Viet Nam theo md hinh Signal vdi cura sd tin hieu la 
24 thang, cac biln giai thich dugc chpn cho md hinh 
la 14 chi sd cd kha nang canh bao sdm khiing hoang 
tiln te tai Viet Nam (Bang 1). Theo dd, can theo doi 
sy biln dgng ciia cac chi so canh bao khiing hoang 
tiln te, nlu chi sd nao vugt khdi miic nguang cho 
phep dugc chgn dya tren nghien ciiu cua Kaminsky 
& cdng sy (1998), Kaminsky & Reinhart (1999) va 
Kibritcioglu (2003), tiic la phat tin hieu canh bao 
khiing hoang tiln te se xay ra trong vdng 24 thang 
tdi. Tir dd xac suat khung hoang tign te dugc tinh 
bing binh quan gia quyen cua cac tin hieu khung 
hoang do tap hgp cac bign sd kinh tg vl md phat ra. 

3.3.2. Mo hinh Logit 
Logit la md hinh tham sd cd thg dugc ling dung 

trong canh bao khung hoang tign te dugc dg xuit bdi 
Maddala (1983) vdi bign phu thudc Yt la rdi rac c6 
hai gia tri la 0 va 1, trong dd 0 la khdng xay ra khung 
hoang tign te, 1 la cd xay ra khung hoang tiln te. 

Md hinh nay cd thg ling dung dg canh bao khung 
hoang tign te cho Viet Nam, do da dugc cac nghien 
ciiu nhu Yiu & cdng sy (2009), Nguygn Trpng Hoai 
& Truang Hdng Tuin (2010) chimg minh rit hieu 
qua trong canh bao khiing hoang tien te tai cac quIc 
gia mdi ndi (trong dd cd cac qudc gia Ddng A) 
cd digu kien tuang ddng nhu Viet Nam va thyc tl 
tai Viet Nam, Logit ciing da dugc cac nghign ciiu 
nhu Nguygn Phi Lan (2011), Pham Thi Hoang Anh 
(2015) ling dung trong canh bao khung hoang tiln 
te. 

Dg thyc hien canh bao sdm khiing hoang tiln te 
tai Viet Nam theo md hinh Logit, cin xac dinh: 

Bign phu thudc ciia md hinh: Vdi ciia sd canh 
bao khiing hoang tiln te dugc chpn la 24 thang, biln 
KHTT CC, dugc chuyin ddi thanh biln phu thupc 
dy doan KHTT Y_ dugc xac dinh nhu sau: 

Y, =1 nlu 3 k = 1, 2, 3, ...24 tuang ung vdi 
CC=1 

Y, = 0 nlu khac 
Biln doe lap ciia md hinh: Cac biln doc lap la 14 

chi sd cd kha nang canh bao sdm khiing hoang tiln 
te da dugc trinh bay tai Bang 1. 

3.3.3. Mo hinh BMA 

Md hinh BMA dugc phat triln bdi Madigan & 
York (1995), sii dung phuang phap chudi so sanh 
Markov Monte Cario, cd thi dugc ling dung dl phat 
hien cac chi sd canh bao sdm khiing hoang tiln te 
manh me nhat tir tap hgp cac chi sd tilm nang. Su 
vimg manh ciia mot biln giai thich dugc thi hien bdi 

14 



xac suat hau nghiem thu nhan (Posterior Inclusion 
Probability - PIP) cao (>0,5). Md hinh nay cd thg 
dugc ling dung cho Viet Nam do da dugc Crespo 
Cuaresma & Slacik (2009) ap dung thanh cdng tai 
24 qudc gia mdi ndi cd dilu kien tuang ddng nhu 
Viet Nam. 

Dg thyc hien canh bao sdm khung hoang tign te 
tai Viet Nam theo md hinh BMA vdi bign doc lap va 
bign phu thudc dugc xac dinh tugng ty nhu md hinh 
Logit ngu tren. 

4. Kit qua nghien CUTI va thao luan 
4.1. Ket qud nghien cifu 
4.1.1. Cdc giai dogn cd ddu hieu cdng thdng tien 

te tgi Viet Nam 
Theo tinh toan cua nhdm tac gia dya tren nghign 

ciiu ciia Eichengreen & cdng su (1996) cho thay 
trong giai doan 2002-2015 tai Viet Nam da cd 8 giai 
doan chi sd EMP vugt qua ngudng 2,9 (Hinh 1 va 
Bang 2) tire la ve mat ly thuyet dugc xac dinh la 
cd khiing hoang tign te xay ra. Tuy nhign, thyc te 
tai Viet Nam chua timg xay ra khiing hoang tign te 
d miic do nghigm trgng dgn miic lam sup dd chg 
dp tien te nhu sy cd ciia he thdng Bretton Woods 
1971-1973, khiing hoang he thdng tign te Chau Au 
1992-1993, khiing hoang Mexico 1994-1995, khiing 
hoang Chau A 1997-1998. Ngoai ra, tai Viet Nam 
ciing chua cd mot ca quan chirc nang nao ke ca 
Ngan hang Nha nude (NHNN) cdng bd mot each 

chinh thiic vl sy kien nay. Dilu nay cd thi giai thich 
bdi Viet Nam chua phai la nln kinh tl thi trudng ngn 
mac dii trong giai doan 2008-2011 chi sd EMP vugt 
qua nguong 2,9 din 8 lin nhung khung hoang tiln 
te da khdng xay ra nhu cac nuac trgn thg gidi cd nen 
kinh tl thi trudng. Du vay, nhdm tac gia cho rang 
8 giai doan chi sd EMP vugt nguang la nhung giai 
doan Viet Nam cd diu hieu cang thing tign te, bdi le 
vao thdi gian nay ap lye thi trudng ngoai hdi da dign 
ra manh me nhung NHNN da kip thdi dung nhiing 
bien phap can thiep dl dn dinh thi trudng ngoai hdi 
va do dd, khiing hoang tiln te da khdng xay ra tai 
Viet Nam. Cu thi la NHNN nhilu lin dilu chinh 
bien do ty gia VND/USD vao cac thdi diem thang 
3 nam 2008 (±1%), thang 6 nam 2008 (±2%), thang 
11 nam 2008 (±3%), thang 3 nam 2009 (±5%), thang 
11 nam 2009 (±3%); ngay 11 thang 02 nam 2010 
NHNN da chinh thiic pha gia 3,3%, thang 2 nam 
2011 NHNN tilp tuc pha gia 9,3% ddng thdi dilu 
chinh bign do ty gia xudng cdn ±1%. Dgn cudi nam 
2011, sau mot loat cac bien phap can thiep, NHNN 
da dn dinh dugc ty gia va thi trudng ngoai hdi. Giai 
doan 2012-2015, NHNN da rit thanh cdng trong 
dilu hanh ty gia, dac biet la trong nam 2015 dii thi 
trudng qudc te nhigu bign ddng, nhung NHNN da 
linh hoat, kip thdi digu chinh bign dp ty gia giiia 
VND va USD tang tir ±1% Ign ±2% vao ngay 12 
thang 08 nam 2015 ngay sau khi Trung Qudc pha 

Hinh 1: Chi sd EMP ciia Viet Nam trong giai doan 2002-2015 

12 

10 

-10 

-EMP U Ngudng 

Nguon: Tinh todn cua nhdm tdc gid tit so lieu IFS 
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Bang 2: Cac giai doan EMP tai Viet Nam vu-gt qua ngir&ng 2,9 

Thang KHTT EMP Thang KHTT EMP 

Thang 04/2008 

Thang 05/2008 

Thang 06/2008 

Thang 01/2009 

2,95 

6,61 

4,11 

3,15 

Thang 12/2009 

Thang 03/2010 

Thang 11/2010 

Thang 02/2011 

6,82 

5,16 

3,78 

9,72 

Nguon: Tinh todn cua nhdm tdc gid titsd lieu IFS 

gia ddng nhan dan te (CNY) vao ngay 11 thang 08 

nam 2015; ngay 19 thang 8 nam 2015, NHNN tilp 

tuc dilu chinh ty gia giua VND va USD thdm 1%, 

ddng thdi md rdng bign do ty gia tir ±2% Ign ±3% 

nham chu ddng dan dat thi trudng, ddn diu cac tac 

ddng bat Igi ciia kha nang Cue dy trii Lign bang My 

tang lai suit. Kit qua la NHNN da bao ve nln kinh 

te trudc cac cii sdc ben ngoai, thi trudng ngoai hdi 

Viet Nam tilp tuc dugc dn dinh. 

4.1.2. Kit qud uac lugng cdc mo hinh Signal, 

Logit vd BMA 

Bang 3 trinh bay ket qua udc lugng cac md hinh 

Signal, Logit va BMA trong giai doan 2002-2015 vdi 

cua sd canh bao 24 thang. Ki t qua md hinh Signal 

cho thay 5 bign dat hieu qua canh bao cao gdm EX, 

M2RES, RES, M2 va SRI. Trong khi dd, ki t qua md 

hinh Logit cho thiy 9 biln gdm BSF, DEP, M2RES, 

EX, M2, RER, RES, SRI va RIRD diu cd y nghia 

Bang 3: Kit qua irffc Ivgng mo hinh Signal, Logit va BMA 

Bien 

BSF 

DCGDP 

DEP 

LDRR 

M2RES 

EX 

IM 

M2 

OUTPUT 

RER 

RES 

SRI 

RIRD 

RIR 

Ket qua 
Ghi chu: ***, ** 

l̂ ogit 
(H6 s6 hii quy) 

-5,404'" 
(1,400) 

-0,504" 
(0,231) 

0,190" 
(0,080) 

-0,181"' 
(0,047) 

0,206" 
(0,08) 

1,543"* 
(0,424) 

-0,173"' 
(0,052) 

-0,101'" 
(0,027) 
1,878"' 
(0,510) 

McFadden R-squared=0,76 

* lan luat cho hiit mirr -i', r,rrhr^ , 

BMA 
(PIP) 

1,00 

<0,50 

0,86 

<0,50 

<0,50 

1,00 

<0,50 

0,52 

<0,50 

0,99 

0,86 

1,00 

1,00 

<0,50 

Xac suit tich luy =0,93 
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thdng ke d mire 1%, 5%o, 10% vdi he sd McFadden 
R-squared la 0,76 ham y cac bign ddc lap trong md 
hinh giai thich dugc 76% kha nang xay ra khiing 
hoang tign te tai Viet Nam, do dd dam bao dugc miic 
dp tin cay cao trong canh bao khiing hoang tign te 
tai Viet Nam. Ben canh dd, kgt qua BMA cho thay 
khimg hoang tign te tai Viet Nam dugc dac trung bdi 
8 biln cd PIP>0,5 bao gdm BSF, RIRD, SRI, RER, 
M2, EX, RES, DER Ngoai ra, BMA ciing cho thiy 
xac suat tich liiy cua toan bd md hinh BMA la 0,93 
ham y md hinh dat mire dp tin cay cao. 

Nhu vay, kgt qua tdng hgp tir ba md hinh Signal, 
Logit va BMA da chi ra 9 biln sd RER, BSF, RIRD, 
EX, M2RES, RES, DEP, SRI va M2 la nhung biln 
canh bao sdm khung hoang tign te tdt nhat tai Viet 
Nam. 

4.1.3. Ket qud chudi xdc sudt cdnh bdo sam khiing 
hodng tiin ti tgi Viet Nam 

Xac suat canh bao sdm khimg hoang tign te tai 
Viet Nam dugc thyc hien bdi md hinh Signal va md 
hinh Logit vdi cua sd canh bao 24 thang trong giai 
doan 2002-2015. 

Hinh 2 md ta chudi xac suat canh bao sdm khung 
hoang tign te tai Viet Nam theo md hinh Signal. Kgt 
qua nay cho thay md hinh Signal dua ra xac suat canh 
bao sdm khiing hoang tien te tai Viet Nam tuang ddi 
chinh xac trong giai doan nghign ciiu ngoai trir giai 
doan 2002-2003 khi nln kinh tl Vigt Nam chua hdi 

nhap sau rdng. Giai doan 2013-2015, xac suit canh 
bao sdm khung hoang tiln te tai Viet Nam dao dpng 
d cac miic thip 0,15; 0,18; 0,21; 0,33; do dd, nhdm 
tac gia dy bao trong vdng 24 thang tdi, tiic giai doan 
2016 - 2017 kha nang xay ra nii ro khiing hoang tiln 
te la rat thap. 

Trong khi dd, kit qua chudi xac suat canh bao 
sdm khiing hoang tiln te tai Viet Nam theo md hinh 
Logit dugc thi hien d Hinh 3 ciing cho thay md hinh 
dua ra xac suit canh bao sdm khiing hoang tign te 
tugng ddi chinh xac. Giai doan 2013-2015 xac suat 
canh bao sdm khiing hoang tign te tai Viet Nam la 
kha thip dao dgng tir 0-0,2 ngn nhdm tac gia dy bao 
kha nang xay ra khiing hoang tign te giai doan 2016-
2017 ciing d mire thap. 

Nhu vay, tir kgt qua chudi xac suat canh bao sdm 
khiing hoang tign te tai Viet Nam trong giai doan 
2013-2015 d miic thip cd thi thiy sy thanh cdng 
ciia Chinh phu va NHNN Viet Nam trong dieu hanh 
chinh sach vT md mot each kip luc dan den 14 bign 
sd kinh tl vT md trong md hinh nghien ciiu thyc tg 
trong giai doan nay da dugc digu chinh vg trang thai 
an toan, do dd nguy ca xay ra khiing hoang tign te 
tai Viet Nam trong giai doan 2016-2017 la rat thap. 

4.2. Thao luan ket qud nghien cieu 
Kgt qua ciia ba md hinh Signal, Logit va BMA 

cho thiy 9 bign cd kha nang canh bao sdm khiing 
hoang tiln te tai Vigt Nam gdm RER, BSF, RIRD, 

Hinh 2: Xac suat canh bao khiing hoang tien te tai Viet Nam theo mo hinh Signal 
giai doan 2002-2015 
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Hinh 3: Xac suit canh bao khung hoang tiln te tai Viet Nam theo mo hinh Logit 

giai doan 2002 - 2015 
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EX, M2RES, RES, DEP, SRI va M2. Phat hien 
nay phu hgp vdi cac nghign ciiu trudc nhu Berg 
& Pattillo (1999), Yiu & cdng sy (2009), Edison 
(2003); Ari(2012), Comelli (2013). Thyc tl cho 
thay, trong giai doan trudc khi cd dau hieu nii ro 
khiing hoang tign tg qui md nhd 2008-2011, thi tai 
Viet Nam cd su tang Ign manh me ciia RER, RIRD, 
M2RES, M2 va sy sut giam nhanh chdng cua BSF, 
EX, RES, DEP, SRI. 

5. Kgt luan va khuyin nghi 
5.1. Kit luan 
Nghign ciiu da dat dugc cac kgt qua nhu sau: 
Thit nhat, dya trgn phuang phap chi sd EMP, 

nghign ciiu xac dinh Viet Nam cd diu hieu cang 
thang tiln te trong giai doan 2008-2011 nhung nhd 
sy can thiep kip thdi ciia NHNN ngn khiing hoang 
tign te da khdng xay ra. 

Thii hai, bang viec kit hgp ba md hinh Signal, 
Logit va BMA, nghien ciiu da chi ra 9 biln cd kha 
nang canh bao sdm khiing hoang tiln te tai Viet Nam 
gdm RER, BSF, RIRD, EX, M2RES, RES, DEP, 
SRI va M2, trong dd hai biln mdi la BSF va SRI 
deu cd y nghia thdng kg cao. 

Thii ba, dya trgn md hinh Signal va Logit, nghign 
ciiu da tinh toan dugc chudi xac suit canh bao sdm 
khiing hoang tiln te tai Vigt Nam trong giai doan 
2002-2015. Xac suat canh bao sdm khiing hoang 
tign te tai Viet Nam trong giai doan 2013-2015 dao 
ddng d miic thip tir 0-0,33 ngn nghign ciiu dy bao 
kha nang xay ra khung hoang tiln te tai Vigt Nam 
trong giai doan 2016-2017 d mire thip. 

5.2. Khuyen nghi 
Trgn CO sd phat hien ciia nghien ciiu vg cac bien 

sd cd kha nang canh bao sdm hieu qua khiing hoang 
tign te tai Viet Nam nhu trgn, nhdm tac gia khuyen 
nghi can tigp tyc digu chinh cac chinh sach vT md 
lign quan dgn cac bign sd nay dg loai bd cac nguy ca 
cd thg xay ra khimg hoang tign te tai Viet Nam trong 
tuang lai nhu sau: 

- Vg chinh sach ty gia, vdi each thirc digu hanh 
ty gia mdi theo Quylt dinh sd 2730/QD-NHNN 
do Ngan hang Nha nude ban hanh ngay 31 thang 
12 nam 2005 vl viec cdng bd ty gia trung tam ciia 
ddng Viet Nam vdi Dd la My, ty gia tinh cheo cua 
ddng Viet Nam vdi mot sd ngoai te khac, da giiip 
thi trudng ngoai hoi Viet Nam hip thu tdt ban cac 
cii sdc bgn ngoai, giam thilu tac dgng bit Igi tdi ty 
gia, lam giam ddng ca dau ca, gam giii ngoai te, 
khuyin khich td chiic va ca nhan giu VND, han 
chg nii ro khung hoang tiln te. Tuy nhign, dl tilp 
tuc loai bd cac nguy ca cd thi xay ra khiing hoang 
tign te tai Viet Nam trong tuang lai, ty gia ngn dugc 
digu hanh linh boat han nila, phdi hgp chat che vdi 
chinh sach lai suit, theo sat tin hieu thi trudng. DI 
dam bao viec dilu hanh ty gia dugc thanh cdng thi 
trong giai doan 2016-2020 chinh sach tiln te phai 
dac biet nhan manh ylu td thi trudng, phdi hgp hai 
hda vdi chinh sach tai khda, uu tign muc tigu hang 
dau la dn dinh ty gia thay vi thyc hien da muc tigu. 
Bgn canh dd, can ban chi anh hudng cua Ngan sach 
Nha nude din ty gia, bdi le Ngan sach Nha nude 
da nhieu nam tham hut triln mign vdi miic dp ngay 
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cang tang din den viec phai huy ddng ngudn vdn 
vay ng nude ngoai dl bii dip, khi din han tra ng thi 
Ngan sach Nha nude se dimg VND mua ngoai te de 
tra ng, se tac ddng lam mit gia ddng ndi te, gay nguy 
ca khiing hoang tign te. 

Vg chinh sach tai khda, dg han chg tham hut 
Ngan sach Nha nude, anh hudng dgn ty gia thi: (i) 
Cdng tac giam sat va thyc thi ky luat tai khda can 
dugc thyc hien chat che, ky luat va sat sao han. Dg 
tang tinh ky luat tai khda, ngn thay ddi cac Nghi 
quyet cua Qudc hdi vg dy toan ngan sach thanh 
cac Luat Ngan sach hang nam. Chinh phu can phai 
dugc ygu cau minh bach hda thdng tin vg tinh hinh 
thyc hien cac ky luat tai khda thdng qua cac bao cao 
dinh ky thudng xuygn va cap nhat. Digu nay khdng 
nhiing thiic day tinh chinh xac cua cdng tac lap kg 
hoach tai khda ma cdn giup lam tang kha nang giam 
sat ciia ngudi dan va Qudc hdi. (ii) He thdng thug 
can dugc cai each dam bao cac tieu chi tao ngudn 
thu bgn viing, hieu qua, cdng bang va minh bach, 
hien nay cd 3 loai thug ma Viet Nam cd thg ky vpng 
tang thu trong tuang lai la thug thu nhap ca nhan, 
thug tigu thy dac biet va thug vdi bat ddng san. (iii) 
Phai cd nhiing ITnh vyc uu tien rd rang cho chi tigu 
sit dung ng cdng. Nhiing linh vyc uu tign can dat ra 
la: kgt cau ha tang cdng ich, cac dich vu an sinh xa 
hdi, cac doanh nghigp nha nude khdng vi muc dich 
thuang mai. (iv) Phdi hgp ddng bd vdi digu hanh 
chinh sach tign te. 

Ve dieu hanh lai suat, can thyc hien linh hoat, 
hai hda vdi digu hanh ty gia, dign bign lam phat, tinh 
hinh kinh tg vl md, dign bign thi trudng tign te, thi 
trudng ngoai hdi. 

- Vg cung tign, can phai dugc kigm soat chat che, 
viec tang cung tign can hudng vao muc tigu uu tign 
theo gia chir khdng phai muc tieu tang trudng kinh 
te. Theo dd, trong giai doan 2016-2020, cung tign 
ngn dugc kigm soat tang trudng d mite 16-18%/nam 
nhu hien nay la phu hgp. 

Vg dy trir ngoai hdi, mac dii hign nay dy trir 
ngoai hdi ciia Viet Nam vira du cho 12 tuan nhap 
khau, nhung neu nhap khau gia tang trong thdi gian 
tdi khi nen kinh tg tang trudng cao thi con sd nay 
khdng du va day nii ro. Trong bdi canh nhap sign cd 
xu hudng quay trd lai, dg dn dinh va gia tang tigm 
luc tai chinh cho Viet Nam, can thigt phai gia tang 
dy trir ngoai hdi dg dam bao kha nang NHNN cd thg 
can thiep vao thi trudng ngoai hdi bat ky liic nao dg 
kjp thdi img phd vdi cac cudc tan cdng dau ca gay 
nguy ca khiing hoang tign te. NHNN cd thg gia tang 

mire dy trii ngoai hdi din mire tdi da theo tieu chuan 
qudc tl la du cho 6 thang nhap khau trgn ca sd tang 
cudng mua vao ngoai te song song vdi phat hanh tin 
philu dl hilt bdt tiln vg nham digu hda ddng vdn, 
han chi tac ddng xiu dgn lam phat, thyc hien muc 
tigu dn dinh ty gia. 

v l xuit khiu, can nang cao chat lugng hang 
xuit khiu trgn ca sd can tap trung phat trien cac mat 
hang cdng nghiep mdi cd gia trj gia tang cao, ham 
lugng cdng nghe va chat xam cao, chuygn tir khai 
thac va sir dung tai nguygn dudi dang thd sang chg 
biln tinh xao. Song song, cin phat trign cdng nghiep 
hd trg la digu kien quan trpng dg giam nhap khau 
nguygn lieu phuc vu cho san xuat trong nude vi hien 
nay ban 90% hang hda xuat khau cua Viet Nam dgu 
phai sir dung nguygn lieu nhap khau tir nude ngoai. 
Bgn canh dd, phat trign cdng nghigp phu trg can phai 
dugc chii trpng dg dam bao tinh chu ddng trong viec 
khai thac ngudn lye trong nude, giam xuat khau san 
pham va la digu kien de nang cao gia tri gia tang 
cua hang xuat khau. Theo dd, tham hut tai khoan 
vang lai se thap ban va giam thigu dugc nii ro khimg 
hoang tign te. 

Ve thi trudng chimg khoan, can tigp tyc phat 
trien trgn ca sd: (i) Tigp tuc hoan thien khung phap 
ly cho ITnh vyc chimg khoan va thi trudng chimg 
khoan; (ii) td chirc sap xgp lai cac san giao dich 
chirng khoan theo hudng sdm hgp nhat hai Sd Giao 
dich Ha Ndi va Thanh phd Hd Chi Minh thanh Sd 
Giao dich Chimg khoan Viet Nam, theo dd, se dam 
bao sy thdng nhat trong boat ddng, se tap trung han 
va tao siic manh mdi cho thi trudng chiing khoan 
trong digu kign ngn kinh tg cd quy md nhd nhu Viet 
Nam, tir dd se dat dugc hieu qua cao ban trong viec 
nang cao nang lye quan tri va thu hiit vdn tir cac 
thanh vign thi trudng; (iii) nang cao chat lugng hang 
hda nigm ygt trgn thi trudng, da dang hda cac san 
pham chimg khoan, trign khai thi trudng chiing 
khoan phai sinh phat trign nha dau tu td chirc, thu 
hilt ddng vdn dau tu gian tigp nude ngoai trung va 
dai ban. 

- Vg he thdng ngan hang thuang mai Viet Nam, 
can tang cudng sy dn dinh trgn ca sd tigp tuc xir ly 
triet dg ng xau, khac phuc tinh trang sd hiiu cheo, 
nang cao hieu qua quan tri nii ro, duy tri mire tang 
trudng tin dung hgp ly, hoan thien khung phap ly vl 
an toan cua cac ngan hang va boat ddng thanh tra, 
giam sat ngan hang dg han chi tac ddng bit Igi ciia 
khu vyc ngan hang dgn nii ro khiing hoang tiln te. 

Han chi cua bai viet la: (i) Ngudn du lieu cdn han 
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J ,x . - ' t,„,st ^Ai-riiii Ddi vdi van dg canh bao sdm khung 
chi, nhdm tac gia chua dua cac bign ve the che, cac tuyet doi, (m) uo i vai v g 

. • , , ^ ~ u„p.„n tikn tp tai Vigt Nam irons aiai doan xa han 
biln khu vuc cdng, cac bign vg hieu ling lan tmyen hoang tien te tai viei ° ^ , . , ' ^ 

,-x^A- ,• u i.A„ n n i S 7 0 ? 0 i nehien cim chua thuc men dugc do 
khimg hoang vao md hinh; (ii) Ddi vdi phuang phap (2018-202U;, ngmeu c . . 

~ . t,-„„ Hirrii one dd nehign ciiu ca nhan nang lye con han Signal, chua thigt lap duac miic nguang cho tung duai goc ap ngmeu .̂u a . . , , X . , , . - - *i, 1 i,i„ H,r, tTPn rnr chl Nhung ban che nay cd the tiep tuc hoan then chi sd canh bao sam ma tham khao dya tren cac cne. iMiung ua .; 
nghign ciiu trade ngn chua dam bao tinh thyc tiln trong tuang lai. 

L Dotret Nam ehua tung xay ra khung hoang tiln te nen nhdm tac gia gia dinh CCt=l khi Viet Nam cd diu hieu xay 

ra cang thing tiln te khi chi s6 EMP vugt qua nguang 2,9. 
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