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Tém tit:

Bai vidt tip trung nghién ciy canh bdo sém khing hodng tién 1¢ (KHTT) tai Viét Nam. Bing
phurong phip chi 58 dp hec thi treomg ngogi hdi, nghién cieu xde dink Viét Nam c6 déu higu cing
théng tidn 16 trong giai doan 2008-2011. Théng qua ba mo hinh Sigral, Logit va BMA nghién etru
@G chira 9 chi s6 kinh 16 vi m hiéu qud nhdt cd kha néing canh bdo sém kining hodng 1ién ¢ tai
Viét Nam (gém d¢ lech 1 gid thic, chi s6 48 vér khu vuc ngdn hang, chénh léch lai sudt trong nuwdc
50 Vi I3 sudt ciia My, xudt khdu, M2/dw trif ngogi héi, d trit ngogi ki, tién i ngdn hang, chi
56 gid ching khodn téng hop va s6 nhén M2) va tink todn chudi xdc sudt canh bdo som khing
hocmg tién 18 cho Viét Nam trong giai doan 2002-2015, Bén canh 36, nghién citu ciing dwa ra mit
56 khuyén nghi trong didu hinh vi mé dé logi bo cde nguy co 6 thé xdy ra khing hodng tidn t¢
tgi Viét Nam trong tuong loi.

Tir khéa: Chi sb 4p lue thi tnrémg ngoai héi, khiing hoing tién té, cinh béo som

Early warning for currency crises in Vietnam

Abstract:

This paper focuses on early warning systems for currency crises in Vietnam. With Exchonge
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 inferest 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 curvency
crises in Vietnam in the future also are provided.

Keywords: Exchange market pressure index; curvency crises; early warning.

1. Giti thigu
Khiing hoéng tidn t& lu6n 13 mgt tinh ning cia
hé théng tién ¢ qubc té, ca trong hé théng Bretton
Woods vdi ché d¢ 1§ gi c6 djnh vA cic nudc céng
nghiép phét trién trong thri k¥ hiu chién tranh thé

gi6i thir hai. Nhitng cude khing hodng tién @ xay
ra cling véi su suy thodi nang nd tai nhidu nén kinh
té trén thé gii ¢4 thic diy nhidu nghién cir nd ye
42 dy doén ching bing cich xay dyng va phét trién
¢4c hé thdng canh bdo som (Early Warning Systems
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- EWS) cho muc dich phong ngira khing hoang ti€n
té. :

Trén thé gioi da c6 nhidu nghién ctry vé chu dé
nay nhu Kaminsky & cdng sy {1998), Kaminsky
& Reinhart (19993, Berg & Patillo (1999), Edison
(2003}, Crespo Cuaresma & Slacik (2009), Yiu &
cong su (2009), Ari (2012), Comelli (2013}, Comellt
(2014), Babecky & cong su (2014). Tai Viél Nam fiT
gant 2008, s luomg nghién ciru vé canh bio kbung
hodng tién 1¢ cing da bt ddu phat trién manh, bao
ghm nhimg nghién ciu thuc nghiém cua Nguyén
Phi Lan (2011), Nguyén Viél lling & Hi Quinh
Hoa (2011), Pham Thi Houng Anh (2015), V& Thi
Thiy Anh & cong sy (2016) Tuy nhién cac nuhlcn
ciry trén chira (1} d& cap dén s tac dnng, cua chi sb
gi& chimy khoan tdng hop dfn x4c suiit khimg hodng
tidn t&; (ii} tinh dén tac dong cia chi sb db vir khu
vize nghn hang dén xac sudt khinp hodng tizn (&
(iii) sir dung mé hinh BMA rong viée xdc dinh cac
chi 56 canh bao sém khiing hoang tién t& va (iv) ket
hep st dung ba cich tiép cén Signal, Logit/Probit va
BMA trong canh bao sém khing hodng iidn t&. Bén
canh 6, Viét Nam ngay céng hdi nhip vao nén kinh
té khu vye va thé gii ngay cang, ngay cang ¢di mit
voi nhimg bt &n, mi ro, dac biél trong finh vyc 1ai
chinh do tic déng cda qué (rinh w do hoa. Nhimg
1y do nay tac nén nhiing khoang tréng trong nghién
ciru ma nhém tie gia ki vong lip déy.

2. Co siy Iy thuyét v& canh bae sim Khing
hoing tién té

2.1. Dink nghiu khing hodng tién ¢

Krznar (?004) cho ring khing hoang tidn & 12
tinh trang mét gia danh nghia ddng ndi t& trong
khoang thé gian ngan hodc trwang hop chinh pha
phai bae vé déng ndi 1€ khi cic cude tin cong diu co
1ién i€ xay ra b;‘ing, cach tang 1@ sul hay chi ra mét
khéi ]Mgmg3 Iom du iri l'lb()dl hm lam piam sot dang
ké ngudn dy trir ngoai héi quic gia.

2.2, H¢ thénp canh bdo som khiing hodnyg tién ?

EWS khing hodng tidn t& 1a mé hinh duge xay
dung dua trén cée chi titu {kinh t& vi md, thé ché,
ch]’nh tri...} e& kha ning canh bioc som kining hoang
tién 1 rong mdt qubc gin theo mét chudi thési gian
xac dinh, tir &6 dua ra ude lugng vé xac suft Xay ra
mdt cufic khing hodng tién € trong tuomg lai, giap
chinh phu va cac co quan chire nang dua ra nhimg
gei ¥ chinh sach va hanh ding nhir phing ngilra
khung hoang tién 18, Yéu 1d “sém™ trong thudt ngi
“canh bao som”, theo Kaminsky & Reinhart (1999),
duge xac dinh trong vong 24 lhang trude khi mdt

LUOL khing hoang lién ¢ bat ddu, €6 nghia 12 cia
<& canh bao khing hoang tién té s& duoc chon i 24
thang.

Mot LWS khing hodng tidn té dai hoi cin cb ba
yéu 16 chy yéu nhir sau:

2 2.1 Xdc dinh cde giai doan khing hadng tién 1

Céac nghién ciu the nghiém trén thé gici xac
dinh cac giai doan khiing hodng tién t& qua chi 56 ap
luc thi truémg ngoal hii (Fxchange Market Prcssure
- EMP)} cia Eichengreen & cong su {1996). Chi B
I'MP [4 binh quén gia quyen cia su thay déi ty gia
héi doai danh nghia (NER}, 13 sudt thye (1) va du
trir ngoai hbi (res).

o NER;, -NER, ),
7 P i, .
IMP;, =@ ypp NER,, ,

o (r . ) o res, , —TOs
¥ — L1 S B -
(RSN -1 5 res;,

Trong do o la trong sb tinh cho thay ddi tuong
{rng cia cac chi tiéu 1 (NER, r, res} duge tinh 1 gid
tri nghich dao cda d§ l&ch chudn cia su thay déi
chinh bién 1.

222 Xde dinh edc chi 56 canh bao sém khing
hodng tin té

Ciac nghién el cia Kaminsky & cdng su (1998),
Kaminsky & Reinhart (1999), Berg & Pattillo
(1999}, Edison (2003) va Comelli (2013) vé EWS
khiing hoing (ién 1& d4 chi ra hé lhong cic chi s
ding dé canh bao khing hoing tién t& ghm 4 nhom:
{() Nhém cdc chi s& thude khu vure hén ngoai; (i)
Nhom céc chi s6 thude khu vige tai chinh; {iii) Nhém
cic chi sé thudc khu vire cong va khu vuc sdn xuft
trong nude va (iv) Nhom cae chi sé vé kink té todn
cu.

2.2.3. Cdc mé hinh kink té furgmg sir dung frong
cdnh bao sém khiing hodng tién 16

Cac nghién clru trude vé EWS khiing hodng tidn
(¢ trén thé gici hiu hét ddu st dung hai cdch tidp cén
gém md hinh phi tham 56 Signal (Kaminsky & cdng
sy, 1998, Kaminsky & Reinhart, 1999; Goldstein &
cong su, 2000; Edison, 2003; Comelli, 2013} va mb
hinh tham sd Logit/Probil (Berg & Patilla, 1999; Yiu
& cong su, 2009; Ari, 2012; Comelli, 2014). Trong
nhimg nim gin ddy, BMA di dugc dua vio g
dung d¢ phat hién cac chi s canh som khing hodng
tién (¢ manh me nhéu ur tp hyp cac chi s tidm ning
(Crespo Cuaresma & Slacik, 2009; Babecky & cfng
su, 2014),

3. Phu'pﬂg phip nghién eiru va dir lifu

Bai viét sir dung phuong phip nghién ci dinh
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lugng nhim muc tiéu cinh bio sém khing hoing
tidn t§ tai Viét Nam. Trudc hét, dé x4c dinh cdc
giai dogn xdy ra khiing hodng tién & tai Viét Nam,
nghién cfru sir dyung phuong phép chi s EMP. Sau
d6, dé tao ra cic canh béo sém v khiing hodng tign
t8, nghién ciru sir dyng 3 phuong phép tiép cin gbm
Signal, Logit va BMA.

3.1. Xdc dinh cdc giai dogn khiing hodng tién (¢
tgi Vigt Nam

Dé x4c dinh c4c giai doan khung hodng tién t§ tai
Viét Nam, nhém thc gia tinh toin chi s8 EMP theo
nghién ciru cia Eichengreen & cgng sy (1996) trong
giai doan tir thang 01 niim 2002 dén théng 12 nim
2015 dyra trén ngudn 58 liéu cia Théng ké Tai chinh

Béng 1: Céic chi sb ciinh bio sém khiing hoing tikn t¢ tai Vigt Nam

Chi sé K¥ hign Déu Ly thoyét tham Khio Ngudn dir ligu
Thi khoan ving laj
g 13ch ty gis thue RER + Ly thuyét thé hé thir 1 IFS
Ay a -

ot hin EX Lythuybrthé h§ thir 1 vé o

thir 2
Nhgp khiu ™ 4+ Lythuyctthehéthtrlva g

tht 2
Tai khodn vin
M2/dy 8 ngogi héi M2RES + g‘;‘“”& hebGthi 1A g

r 9 £ r r .

D tri? ngogi héi RES Lythuyet hebe thir [ vi g

thit 3
Khu vire tdi chinh
54 nhin M2 M2 + Ly thuyét thé hé thit 1 IF$

Ay rl -
Tin dung néi dja/GDP DCGDP + ;ﬂ’“”é" hehGthi IvE  1pe hatastream
Lai sudit tidn g thye trong mudc RIR + Ly thuyét thé hé thi 3 IFS
L#i sufit cho vay/Lai suit tidn g LDRR + Ly thuyét thé hé thir 3 IFS
Tién giti ngén hing DEP Ly thuyét thé hé thir 3 IFS
Chi 56 4 vi¥ khu vire ngfin hing BSF Ly thuyét thé hg thér 3 *
Chénh [6¢h 18 suft trong nudc so vii . ,
15 sudt olia My RIRD + Ly thuybt thé he thie 3 1F§
Khu vire thye
A £

Chi s4 sin xufit cong nghisp OUTPUT  + ;5",1‘;’“3"“ thehdthG1ve oo
Chi sé gid chirng khoén tong hep SRI ;);t;myét the hf thir 2 v Bioomberg L.P

Ghi chu: * Nhdm ide gid fink todn theo nghién ciru ctia Kibritciogly (2003)

Nguén: Tdc gid tong hop va 38 xudt
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Quéc té (IFS) cila Quy Tién t& Quéc té. Theo 46,
chc giai doan khimg hodng tidn & (Currency Crises -
CC) tai Viét Nam duge ghi nhdn nhir sau:

CC =I'néuEMP> p .+ 1,500

C€C, = 0 néu nguge lai '

Trong d6 .14 trung binh cla chi Sﬁ‘ EMP clia
mAu nghién ciru va o, 1 46 léch chudn ctia chi
s& EMP cila miu nghién ciru. khing hodng tién t
tai Viét Nam xay ra néu chi s EMP tgi théri diém t
16m hom hoiic bing 1,5 14n 88 léch chufn so véi trung
binh miy nghién ci.

3.2, Xdc dinh cdc chi 56 cdnh bdo sém khing
hodng tién 12 tai Vigt Nam

Dwyra trén nghién ciru cia Kaminsky & cfng sy
(1998), Kaminsky & Reinhart (1999) 43 bao gém
cdc quic gia moi ndi cé didu kién vA hodn canh
trong dong v&i Viét Nam va ngudn dit ligu sin
¢6 theo thn sudt thang cia Viét Nam, nghién cim
dé xult sit dung 14 chi sb canh bio khing hodng
tién & cho Vigt Nam (Bang 1) véi ngudn dit lieu
thir cip dwoce [y tr IFS ciia Quy Tidn & Quéc té,
Téng cuc Théng ké Viét Nam (GSO), Datastream
cia Thomson Reuters, Bloomberg L.P v4 tinh todn
cia nhom tae gia trong giai doan tr thing 01 pam
2002 dén thang 12 nim 2015.

3.3. Md hinh nghién ciru

Trong nghién ciru ndy nhém tée gia sir dung két
hop 3 mé hinh Signal, Logit v BMA 48 cdnh bao
sém khiing hodng tién t& mdt cach w5t nhét cho Viét
Nam,

3.3.1. M6 hinh Signal

Stgnal dwgc xdy dymg tién phong béri Kaminsky &

sbng s (1998); Kaminsky & Reinhart (1999}, dya
trén sy theo dai bién dOng ciia cdc bién sé kinh 6 vi
md nhém phit hign sw thay ddi bat thudmg cia cde
bién 55 nay va tinh todn t4c ddng cia ching dén kha
ading x4y ra khing hoang tién t&, Khi nhimg chi sé
My vugt khédi mire ngudng cho phép thi ching lap
arc pht tin higu canh bao khing hodng tidn 6. M6
1inh Signal duge Kaminsky & céng sy (1998,1999)
<dy dyng trén mu Iém trong d6 bao gdm cic nudc
6ng A c6 didu kién twong déng nhw Viét Nam nhy
>hilippines, Thédi Lan, Indonesia, Malaysia, do 46
6 thé img dung dé canh bio khing hoang tidn 18
*ho Viét Nam. Thye (¢ Signal da dugc ngn hing
ADB p dung dé xdy dyng EWS khning hoéng tién
é cho, cac nude Chiu A vi tai Viét Nam a3 duge
njt s6 n.ghién clru (mg dyng trong cénh bao khing
10ang tien t¢ nhu Nguyén Viét Hing & Ha Quynh
10a (2011), V4 Thi Thily Anh & chng s (2016).

D#é thuc hién canh béo sém khing hodng tién té tai
Viét Nam theo md hinh Signal véi ctra 56 tin higu [3
24.:héng, céc bin giai thich dwgc chon cho mé hink
13 14 chi sb ¢6 kha nang canh bio som khing hoing
tién & tai Viét Nam (Bang 1). Theo d6, cin theo dai
sw bién 46ng cva cc chi sé canh bio khing hosng
tién t8, nén chi s6 nao virgt khoi mirc ngudng cho
phép duge chon dua trén nghién cim cia Kaminsky
& cang sy (1998), Kaminsky & Reinhart (1999) v§
Kibritcioglu (2003), tirc 13 phdt tin hiéu canh bio
kimg hodng tién & 58 xay ra trong vong 24 thing
t6i. Tir d6 xéc sudt khimg hodng tién 16 duoc tinh
bing binh quin gia qu){én ciia céc tin higu khing
hodng do t3p hop céc bién s6 kinh té vi mé phat ra.

3.3.2. M3 hinh Logit

Logit 13 m hinh tham sé ¢6 thé duye img dyng
trong canh bao khiing hoang tién 1 dugc d8 xudt bai
Maddala (1983) voi bién phy thudc Yt 1 rdi rac c6
hai gid 1rj 14 0 vé 1, trong 46 0 14 khéng xay ra khing
hodng tién t&, 1 14 c6 xay ra khimg hodng tién 1,

M& hinh ndy ¢6 thé img dung dé canh b4o khimg
hoang tién té cho Viét Nam, do 84 dugc céc nghién
¢t ninr Yiu & cfng sy (2009), Nguyén Trong Hodi
& Truong Hong Tuin (2010) chimg minh rét higu
qué trong canh bao khiing hoang tién 1§ tai cac quéc
gia méi néi (trong 46 &6 céc qubc gia Béng A)
¢6 didw kién trong ddng nhur Viét Nam va thye té
tai Vigt Nam, Logit cling d4 duoc cic nghién ciu
nhu Nguyén Phi Lan (2011), Pham Thi Hoang Anh
(2015) tmg dung trong canh béo khiing hodng titn
8.

Dé thyc hién cinh bio s6m khimg hodng tién 16
tai Viét Nam theo mo hinh Logit, cin x4c dinh:

Bién phy thudc ciia mé hinh: Véi cira s6 céoh
bdo khing hodng tién t& duoe chion 1a 24 thang, bién
KHTT CC, dugc chuyén déi thanh bién phy thugc
dy doan KHTT Y, duge xéc dinh nhu sa:

Y, =lnéu 3 k=1, 2, 3, ...24 twong (mg véi
cc=1

¥, = 0 néu khac

Bién doc 13p ciia mé hinh: Cac bién déc 1ap 14 14
chi 6 c6 kha nang canh béo sém khing hoéng tién
t& d& duge trinh bay tai Bang 1.

3.3.3. M6 hinh BMA

M6 hinh BMA duge phat trién boi Madigan &
York (1995), sir dung phirong phép chudi so sanh
Markov Monte Carlo, ¢6 thé duge fing dung dé phit
hién céc chi sb canh bio sém khing hosng tién 18
tmanh mé nhét tir 13p hop céc chi sé tidm nling. Sy
vitug manh clia mét bién giai thich durge thé hién béi
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xdc sudt hau nghiém thu nhan (Posterior Inclusion
Probability - PIP) cao (>0,5). M6 hinh nay c6 thé
duge img dung cho Viét Nam do da duge Crespo
Cuaresma & Slac:k (2009) ap dung thanh cong tai
24 qudc gia méi ndi co diéu kién tuong ddng nhu
Viét Nam,

Dé thyc hién canh bdo sém khung hoang tién té
tai Viét Nam theo md hinh BMA véi bién doc 1ap va
bién phu thude duge xac dinh twong ty nhu md hinh
Logit néu trén.

4. Két qua nghién ctru va thio luin

4.1. Két qua nghién cicu

4.1.1. Cac giai doan c6 déu hiéu cang thang tién
té tai Viét Nam

Theo tinh toan cta nhom tac gia dua trén nghién
ciru cia Eichengreen & cong su (1996) cho thiy
trong giai doan 2002-2015 tai Viét Nam da c6 8 giai
doan chi s6 EMP virgt qua ngudmg 2.9 (Hinh 1 va
Bang 2) tic 13 v& mit 1y thuyét duoc xéc dinh Ia
¢6 khing hoang tién té xay ra. Tuy nhién, thuc té
tai Viét Nam chua timg xay ra khing hoang tién té
& mirc d6 nghiém trong dén mirc lam sup d6 ché
d6 tién té nhur sy cd cta hé théng Bretton Woods

1971-1973, khung hoang hé théng tién t& Chau Au
1992-1993, khiing hoang Mexico 1994-1995, khing
hoang Chéu A 1997-1998. Ngoai ra, tai Viét Nam
ciing chua c6 m@t co quan chirc ning nao ké ca
Ngén hang Nha nwdéc (NHNN) céng bé mét cach

chinh thirc vé sur kién nay. Diéu nay c6 thé giai thich
boi Viét Nam chura phai 12 nén kinh t€ thi truong nén
mic dii trong giai doan 2008-2011 chi s6 EMP vugt
qué ngudng 2,9 dén 8 lan nhung kh:mg hoang tlen
té da khong xdy ra nhu cac nudce trén thé gidi c6 nén
kinh té thi tru‘{mg Dii vdy, nhém tic gia cho ring
8 giai doan chi s6 EMP vuot ngu&ng la nhung giai
doan Viét Nam c6 dAu hiéu cang thing tién t&, boi 18
vao thoi gian nay ap lwe thi truomg ngoai héi da dién
ra manh m& nhung NHNN di kip théi dung nhimg
bién phap can thiép dé én dinh thi truomg ngoai hoi
va do d6, khing hoang tién t& dd khong xdy ra tai
Viét Nam. Cu thé 1a NHNN nhiéu lin diéu chinh
bién d6 ty gia VND/USD vao céc thoi diém théng
3 nam 2008 (+1%), thing 6 nim 2008 (+2%), théng
11 nam 2008 (£3%), thang 3 nam 2009 (£5%), thang
11 nim 2009 (£3%); ngay 11 thang 02 nam 2010
NHNN da chinh thire pha gia 3,3%, thang 2 nam
2011 NHNN tiép tuc phé gid 9,3% dong thoi diéu
chinh bién do ty gia xudng con +1%. Dén cubi nam
2011, sau mét loat cic bién phép can thiép, NHNN
3 6n dinh dugc ty gia va thi truong ngoai hi. Giai
doan 2012-2015, NHNN di rit thanh cong trong
diéu hanh ty gid, dic biét 1a trong nam 2015 di thi
truong qudc té nhiéu bién dong, nhung NHNN da
linh hoat, kip thoi didu chinh bién do ty gia gita
VND va USD tang tir +£1% lén £2% vao ngay 12
thang 08 nam 2015 ngay sau khi Trung Quéc phé

Hinh 1: Chi s6 EMP ciia Viét Nam trong giai doan 2002-2015

— =S —
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Nguén: Tinh toan cuia nhém tac gia tir 56 liéu IFS
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Béng 2: Cac giai doan EMP tai Viét Nam vurgt qud ngudmg 2,9

" Thing KHTT EMP Théng KHTT EMp
Thong 0472008 2,95 Thang 12/2009 6,82
Thang 05/2008 6,61 Thang 0372010 5,16
Thing 06/2008 4,11 Théng 1172010 3,78
Thang 01/2009 315 Thang 02/201 1 o1

Ng?{f):?’r.' Tinh todn ctia nhdm toc gid Hrsd liéu IS

gia d3ng nhan dau ¢ (CNY) vao ngay 11 thang 08
ndm 2015; ngly 19 thang 8 niim 2015, NIINN tiép
tyc didu chinh 13 gi4 gita VNI va USD thém 1%,
dbng thér mr ring bién d6 ty gid tr £29% 1én £3%
nham chiz déng din dét thi trudmg, dén diu cac tic
déng bt loi cua kha ning Cuc dy trir Lién bang My
ting [31 sudt. Két qua Ia NHNN di bao vé uén kinh
té trude che cu sbe bén ngodi, thj tnrémg ngoai héi
Viét Nam tiép tue duoc 6n dioh.

412 Kér qua wie leong cdc mé hink Signal
Logit va BMA

Bang 3 trinh bay két qui woc hrong cée md hinh
Signal, Logit va BMA trong giai doan 2002-2015 vdi
cira sb canh bio 24 thang. Két qua mé hinh Signal
cho thdy 5 bién dat bidu qua canh bio cao ghm EX,
MZRES, RIS, M2 va SRI. Trong khi 9, két qud mo
hinh Logit cho thdy 9 bién gdm BSF, DEP, M2RES,
EX, M2, RER, RES, SRI va RIRD déu c6 v nghia

Biing 3: Két qua wirc hrong md hinh Signal, Logit v BMA

_Bién I:ngit
(H& s hdi quy)
- 54047
BSF !
SE {1.400}
DUGDP
, -0,504™
DE! (0,231
LIRR
R ,100™
MZRES '
RE {£,080}
. 01817
EX :
(0,047)
M
0.206""
M2 -
(0,08)
GUTPUT
. 1,543
RER :
(0,424)
RES 0,173™
{11,052)
<RI 0,101
{0,627
RIRD 878"
(0,510
RIR
Két qua McFadden R-squared—0,76

Ghi chii: TEE K * I T ot cho hidt muc v ynghmdf%, 5% H)/o

BMA Signal
IP) (88 tin hitu)
1,00 36 T
< 0,50 44
0,86 0
<0,50 25
<050 g
1,00 10"
< (3,50 125
0,52 397
< {150
0,99 0
0.86 28"
|
1.00 49™"
1,00 0
< 0,50 4]
Xac sudt tich luy —0,93 -na-

Ngubn. Tink todn ciia rhom tdc gid ur phin mém Excel, Eviews 8 va R
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thbng ké & mirc 1%, 5%, 10% véi hé s6 McFadden
R-squared 13 0,76 him y cdc bién d8c 15p trong md
hinh giai thich duge 76% khé ning xdy ra khing
hoang tién & tai Vigt Nam, do ¢6 d&m bio duge mirc
46 tin cdy cao trong cinh béo kining hodng tién t§
1ai Viét Nam. Bén canh d6, két qua BMA cho thiy
khiing hoang tién t& tai Viét Nam dwoc dic tneng boi
8 bién c6 PIP>0,5 bao gdm BSF, RIRD, SR RER,
M2, EX, RES, DEP. Ngodi ra, BMA ciing cho thiy
xAc sudt tich lity ela todn b mé hinh BMA 13 0,93
ham ¥ mé hinh dat mirc 45 tin cly cao.

Nhur viy, két qua tdng hop tir ba md hinh Signal,
Logit v BMA d chi ra 9 bién ¢4 RER, BSF, RIRD,
EX, M2RES, RES, DEP, SRI vi M2 14 nhitng bién
canh béo sém khing hodng tidn t& t6t nhft tai Viét
Nam.

4.1.3. Két qué chudi xde sudt conh bdo sém khing
hodmg tién 16 tgi Vigt Nam

Xac suft canh baoe sém khimg hodng tién 18 tai
Vit Nam duge thye hién bdi md hinh Signal vi mé
hinh Logit véi cira sé canh bfo 24 thang trong giai
doan 2002-2015.

Hinh 2 mé th chudi x4c sut cAnh bio sém khing
hodng tidn 18 tai Viét Nam theo mo hinh Signal. Két
qué nay cho thiy mé hinh Signal dua 1 x4c suét canh
béo sém kiing hodng tidn 14 tai Viét Nam twong déi
chinh xdc trong giai dogn nghién ctru ngogi trir giai
doan 2002-2003 khi nén kinh t8 Viét Nam chura hoi

nhap sdu 6ng. Giai doan 2013-2015, xac subt canh
béo sém khing hodng tidn € tai Viét Nam dao dfng
& cae mirc thip 0,15; 0,18; 0,21; 0,33; do d6, nhém
tde gia dy bdo trong vong 24 thang 161, tirc giai do?n
2016 — 2017 khé n#ing xdy ra rii ro khiing hodng tién
1@ 1a rét thép.

Trong khi 46, két qua chudi xéc suft canh bio
sém khiing hoéng tidn t tgi Viét Nam theo md hinh
Logit duoc thé hién & Hinh 3 ciing cho thiy mé hinh
dwra ra xAc sult cinh bdo sém khing hodng tién 8
twong d8i chinh x4c. Giai doan 2013-2015 xdc sufit
canh béo sém khiing hoang tién t6 tai Viét Nam 1a
khs thip dao dfng tir 0-0,2 nén nhém thc gia dy bio
khi niing x4y ra khiing hoang tién t¢ giai doan 2016-
2017 ciing & mirc thip.

Nhu vay, tit két qua chudi xdc sudt cdnh bdo sém
khing hoang tidn t& tai Viét Nam trong giai doan
2013-2015 & mize thip co thé thiy sy thinh cong
ciia Chinh phti va NHNN Viét Nam trong diéu hinh
chinh séch vi m& mét cach kip luc dfin dén 14 bién
sﬁldnhtéﬁmﬁtrongméhinhnghiéncﬁuthuctﬁ'
trong giai dogn ndy di dwge didu chinh v& trang théi
an todn, do d6 nguy co xay ra khing hoang tién &
tpi Vit Nam trong giai doan 2016-2017 13 rit thip.

4.2. Thio lujn két qui nghién citu

Két qué ciia ba md hinh Signal, Logit va BMA
cho théy 9 bién c6 khi niing céuh béo sém khing
hoing tién & tai Viét Nam gdm RER, BSF, RIRD,

Hinh 2: Xdc sufit ciinh bio khing hodng tiln t§ tal Vigt Nam theo md hinh Signal
gini dogn 2002 - 2015
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Nguin: Tinh todn ciia nhom tdc gid diga vae sé ligu IFS
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Hinh 3: Xac sut cinh bio khing hoang tién ¢ tai Vigt Nam the

0 md hinh Logit

giai doan 2002 - 2015
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Ngudn: Tinh todn ctiee nhém tic gia fiv Eviews 8

EX, MZRES, RES, DEP, SRl va M2, Phat luén
ndy phil hop v&i cac nghién clu trude nhu Berg
& Pawillo (1999), Yiu & cing su (2009), Edison
(2003); Ari(2012), Comelli (2013). Thyc & cho
thiy, trong piai doan torde khi oo déu higu rui ro
khiing hodng 1ién 1& qui mé nhd 2008-2011, thi tai
Viét Nam ¢o sir ting 1én manh mé caa RER, RIRD,
M2RES, M2 va sy syt gidam nhanh chong ciia BSF,
[:X, RES, DEP, SRL

5. Két ludin va khuyén nghi

5.1 Két Iugn

Nehién et di dat duge cac két qui nhy sau:

Thir nhét, dua trén phurong phap chi sé EMP,
nghién ciu xée dinh Viét Nam ¢é diu higu cing
thing tién 16 trong giai doan 2008 2011 nhung nhé
sy can thiép kip théi cia NHNN nén khing hodng
tidn t& dii khimg xdy ra.

Thir hai, bing vigc két hop ba md hinh Signal,
Logit vA BMA, nghién ciru &3 chi ra 9 bién c6 kha
ning canh baa sora khing hodng tién t¢ tai Viét Nam
gdm RER, BSF, RIRD, EX, M2RES, RES, DEP,
SRI va M2, trong do hai bién mai 1a BST va SRI
ddu ¢é v nghia théng k& cac.

Thir ba, dwa trén mé hinh Signal va Logit, nghién
cir di tinh todn duoc chudi xdc sudt cinh bao sem
khing hodng tién ¢ tai Vidt Nam trong giai doan
2002-2015. Xéc sudl canh bao sém khung hoang
titn té tai Viét Nam trong giai doan 2013-2015 dao
ding & mirc 1thap tir 0-0,33 nén nghién ciu du bae
kha nang xay ra khing hoang tién (& tai Vigt Nam
trang giai doan 2016-2017 & mize thip.
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5.2. Khayén nghi

Trén co s& phit hién cha nghién ciru vé cac hién
s6 ¢4 kha ning canh bdo sém hiéu qua khing hoang
tién t6 tai Viét Nam nhu trén, nhom tic gia khuyén
nghi ¢in tiép tuc diéu chinh cic chinh sch vi md
tén quan dén cac bién sb nay dé loai bo cac nguy co
c6 thé xay ra khing hoang tién (& tai Viét Nam trong
nrong lai phu sau:

- V& chinh sich ty gia, voi cach thirc didu hanh
iy gid mdi theo Quyél dinh sé 2730/QD-NHNN
do Ngan hing Nha nude ban hianh ngay 31 thang
12 nim 2005 vé viée cong bd ty gia trung tim cla
domng Viét Nam véi 126 la My, ty gid tinh chéo cua
déng Viét Nam véi mét s6 ngoai té khic, da gip
thi truémg ngoai hdi Viel Nam hip thu t4t hom cac
cit s bén ngodi, giam thidu tac déng bt loi 61 ty
gid, lim gidm déng co diu co, aim gilt ngoal 1€,
khuyén khich t§ chic va ci ohin 2itr VND, han
ché rii ro khing hoang tidn t¢. Tuy nhién, dé tiép
tue logi bo cic nguy co ¢é thé xay ra khang hoing
tién té tat Viét Nam trong, tuong lai, ty gid aén duge
didu hanh linh hoat hem nita, phéi hop chit ché v
chinh sach 1di suét, theo sat tin hiéu thi trwomg. Dé
dam bdo viée didu hanh ty gia duge thanh cdng thi
trong giai doan 2016-2020 chinh sich tién & phai
dic biét nhén manh yu 14 thi trrdmg, phéi hop hai
haa vm chinh sach tai kha, wru tién muc tiéu bang
diu 14 én dinh ty gia thay vi thue hién da muc tidu.
Bén canh d4, cdn han ché anh hurdmg cia Ngdn sach
Nha nude dén 1y gia, b 18 Ngin sdch Nha nudc
di nhiéu nim tham hut trién mién véi mire do ngdy
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cing ting diin dén viéc phai huy dong ngudn vén
vay ng nude ngoai d bl dip, khi dén han tré ng thi
Ngan séch Nhi nuée s& ding VND mua ngogi ¢ ¢é
tra ng, s& thc dong 1am mét gid ddng ndi 18, ghy nguy
co khiing hoang tién t&.

Vé chinh sich tai khoa, & han ché thim hut
Ngén sich Nha nirée, dnh huong dén tf gid thi: (i)
Céng tic gidm sat vA thiyc thi ky Iudt tai khoa cén
dugc thue hign chit ché, kv ludt va sat sao hon. pé
ting tinh ky 4t thi khda, nén thay 43i cic Nghi
quyét cia Quéc hdi v& dv toén ngén sich thinh
céc Ludt Ngan séch hang nim. Chinh phu cén phai
dugc yéu cdu minh bach héa thang tin v& tinh hinh
thire hién cée ky ludt thi khoa théng qua cic bio co
dinh k¥ thudmg xuyén vi cép nhit. Diéu ndy khéng
nhitng thilc déy tinh chinh xic cia cong tic lip ké
hoach tai khéa ma cdn ginp lam ting kha ning gidm
st cia ngudi dan va Quéc hoi. (i) He théng thué
cén dwge cai cich dam bdo che tidu chi tao ngudn
thu bén vitg, hiu qud, cong bing va minh bach,
hign nay €6 3 loai thué ma Viét Nam cé thé ky vong
ting thu trong hrong lai 13 thué thu nhip c4 nhén,
thu# tiéu thy diic biét va thud véi bit dong san. (iii)
Phai ¢6 nhitng Iinh vire yu tién 13 ring cho chi tiéu
sir dyng n¢ cong, Nhifmg Tinh vye wu tién cin djt ra
13: két cdu ha téng cdng ich, cic djch vy an sinh x&
héi, cde doanh nghiép nhi nrée khéng vi muc dich
thwong mai. (iv) Phéi hep ddng b véi didu hanh
chinh sich tién t8.

V& didu hanh 14 sut, cin thue hién linh hoat,
hii hoa vei diéu hanh ty gid, difn bién lam phét, tinh
hinh kinh t& vi md, dign bién thi tmeomg tién 13, thi
trudmg ngoai héi.

- V& cung tién, cén phai duye kidm sodt chat ché,
viéc ting cung tidn cin hudng vao muc tidu uu tién
theo gid chi khéng phdi myc tidn ting trudng kinh
té. Theo d0, trong giai doan 2016-2020, cung tién
nén duge kidm sodt ting trudng & mire 16-18%/niim
nhy hién nay 1i phi hep.

V& dir trit ngoai héi, mac di hign nay dy it
ngoai héi ciia Viét Nam vira di cho 12 tuin nhip
khéu, nhemg néu nhép khiu gia ting trong thii gian
t5i khi nén kinh t& ting tnréng cao thl con sé ndy
¥héng di va dhy rii ro. Trong béi canh nhdp sidu co
xu bwéng quay 16 Izi, 88 6n dinh va gia ting tidm
Ire tai chinh cho Viét Nam, cn thiét phai gia ting
due trit ngogi héi 3 dém bao khi nang NHNN c6 thé
can thigp vao thj truémg ngoai héi bat ki lic ndo dé
kip thai tmg phé véi céc cude thn cong dén co gy
nguy co khing hodng tién 1. NHNN ¢4 thé gia ting

mirc dy tri¥ ngoai héi dén mirc t5i da theo tiéu chuén
quéc té 14 4 cho 6 thang nhép khiu trén co s& ting
cudémg mua vao ngoai t& song song v6i phét hanh tin
phiéu d& hit b6t tidn vé nhim didu hoa dong von,
han ché tic dong xu dén lam phat, thyc hién myc
tidu dn dinhb ty gis.

V& xult khiu, cdn ning cao chit luomg hang
xut khéu trén co s& cln tp trung phét trién cac mit
hang céng nghiép méi c6 gid trj gia ting cao, him
lugng cong nghé va chit xam cao, chuyén tir khai
théc va st dung t4i nguyén duwéi dang thé sang ché
bién tinh xd0. Song song, cin phét trién cong nghiép
hé trg 13 didu kién quan trong dé pidm nhip khiu
nguyén ligu phuc vi cho sin xufit trong nude vi hign
nay hon 90% hang héa xufit khiu ctia Vigt Nam déu
phai sir dyng nguyén lidu nhip kbiu tir nwéc ngoai.
Bén canh 46, phét trién cng nghiép phu tro cin phai
dirge chi trong ¢2 dam béo tinh chit 3dng trong viec
Khai théc ngudn lyc trong nwdc, gidm xufit khu san
phim va i didu kién & néng cao gii tj gia ting
ciia hang xuit khiu. Theo d6, thdm hyt tai khodn
vaing lai s& thép hon va gidm thidn dugc rii ro khimg
hoéng tién 18,

V& thi tnrémg chimg khoan, cén tiép tuc phét
trién trén co s&: (i) Tiép tuc hodn thién khung phép
1y cho linh vuc chimg khodn va thj truéng chimg
khoan; (ii) té chirc skp xép lai chc sin giao dich
chimg khoan theo huéng sém hgp nhit hai S& Giao
dich Ha Ngi va Thanh phé H Chi Minh thinh S
Giao dich Chimng khodn Vigt Nam, theo d6, s& dam
bao sy théng nhét trong hoat déng, s& tip trung hon
va tao sitc manh méi cho thi tnrdmg chitng khoén
trong diéu kign nén kinh t& ¢6 quy mé nho nhw Vigt
Narm, tir 5 s& dat duoge hidu qua cao hon trong viée
nfing cao ning lye quéan trj vi thu hit vén tir cic
thanh vign thj trudmg; (ifi} ning cao chét hrong hang
héa niém yét trén thi trrémg, da dang héa cac sin
phdm chimg khodn, trién khai thi tmromg ching
kho#n phai sinh phat trién nha ddu tr t& chire, thu
hit dong vén dAu tr gin tiép mrde ngodi trung v

- V& hé thng ngin bang thuong mai Viét Nam,
cén ting cudmg su n dinh trén ca s tiép e xtr 1y
triét #& ng xfu, khic phuc tinh tryng s& hitu chéo,
néing cao hiéu qua quin irj rii re, duy tri mirc ting
trudmg tin dyng hp 1y, hodn thién khung phép 1y vé
an toén cia cac ngln hing v hoat dong thanh tra,
gidm sat ngn hang dé han ché tic déng bét lgi cua
khu vye ngén hing ¢én ri ro khing hodng tidn 6.

Han ché cia bai viét 1a: (i) Ngudn dit liéu con han
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ché, nhém tic gid chura dua céc bién vé thé ché, cic
bién khu vire cdng, cdc bién vé hiéu (mg lan truyén
khiing hodng véo md hink; (i) Déi v&i phwong phap
Signal, chua thiét 13p dugc mitc ngudng cho timg
chi 6 canh bao sém ma tham khdo dya trén cic
nghién ¢iru trude nén chua dam bao tinh thye tién

ruyét dbi; (itf) DI véi vin d& canh bso sém khing
hodng tién té tei Viét Nam trong giai doan xa hon
(2018-2020), nghién ciru chura thye hién duge do
duéi goc &3 nghién cim ¢ nhén nang lye con han
ché. Nhitng han ché ndy 6 thé tiép tuc hodn thign
trong trong lai.

Ghi chii 2

1. Do Viét Narn chua trmg xay ra khing hoéng tidn t& nén nhom téc gid gid dinh CC=1 khi Viét Nam c6 dau higo xdy
ra cing thing tién & khi chi s6 EMP vuot qud ngudng 2,9.
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