Tap chi Khoa hoc va Céng nghé, Sé 36B, 2018

HE THONG CHI SO CANH BAO SOM KHUNG HOANG TIEN TE VA
KHUNG HOANG NGAN HANG TAI VIET NAM

NGUYEN THI MY PHUONG
Truong Dai hoc Cong nghiép thanh pho Ho Chi Minh;
nguyenthimyphuong@iuh.edu.vn

Tém tit. Dya trén quan diém than trong, nghién ctru nay tich hop bdn cach tiép can Signal, Logit/Probit,
BMA (Bayesian Model Averaging) va 2SLS (Two Stage Least Squares) dé phat trién hé théng cac chi s6
canh bao sém (Early Warning Indicators — EWI) ve khung hoang tién t¢ (KHTT) va khung hoang ngén
hang (KHNH) tai Viét Nam. Két qua nghién ctru cho thy vai tro quan trong cua cac chi s6 kinh té vi mod
trong canh bao sém KHTT va KHNH tai Viét Nam, dic biét 1a 8 chi s, bao gdm chi sb gia ching khoan,
ty gia thuc da phuong, xuat khau, M2/dy trir ngoai h61 tién gui ngan hang, du trir ngoai héi, s6 nhan cung
tién M2 va tac dong cua khung hoang tai chinh (KHTC) toan cau. Thém vao do, nghién ctru ciing tim thay
bang ching vé méi quan h¢ nhén qua hai chiéu gitta KHTT va KHNH tai Viét Nam, dong thoi cung cap
bang chimg thuc nghiém vé tic dong ciia hién tugng d6 la hoa dén kha ning xay ra KHTT va tac dong
manh m& ciia KHTC toan cau dén kha ning xay ra KHTT va KHNH tai cac nén kinh t& mé&i ndi nhé va mé
ctra nhu Viét Nam.

Tir khéa. Khung hoang tién té, khiing hoang ngén hang, canh bao som

EARLY WARNING INDICATORS OF CURRENCY CRISES AND BANKING CRISES
IN VIETNAM

Abstract. Based on a prudential viewpoint, this study applies the combination of four methods, including
Signal, Logit/Probit, BMA (Bayesian Model Averaging), and 2SLS (Two Stage Least Squares) to develop
early warning indicators of currency crises and banking crises in Viet Nam. The findings show the empirical
evidence of the important role of macroeconomic variables in the early warning, especially 8 indicators,
including stock price index, real effective exchange rate, exports, M2/reserves, bank deposits, reserves, M2
multiplier and the impact of the global financial crisis have the meaningful significance in the early warning
for currency crises and banking crises in Viet Nam. This study supports to empirical literature that the
impact of dollarization on the probability of currency crises, and the impact of the global financial crisis of
2008 on the probability of currency crises and banking crises in small emerging economies and open such
as Vietnam.

Keywords. Currency crises, banking crises, early warning

1. GIOI THIEU

Trong hon hai thap ky qua, thé giéi da ching kién sy gia ting chua timg c6 ctia cac cudec KHTT va KHNH,
tiéu biéu nhu cudc khung hoang cac t6 chirc cho vay va tiét kiém My trong nhimg nam 1980, su sup do hé
thong tién t¢ Chau Au 1992-1993, khiing hoang Mexico 1994-1995, KHTC Chau A 1997-1998, khiing
hoang Argentina 2002 va gan day 1a KHTC toan cau 2008 bat ngudn tir hoat dong cho vay thé Chap dudi
chuan tai My. Chi tinh trong giai doan 1970-2011 di c6 dén 147 cuoc KHNH Xay ra tai cac quoc gia trén
thé gidi voi thiét hai san lwong binh quan 1én dén 23% GDP va chi phi tai khoa dé giai quyét hau qua khing
hoang binh quan 1én dén 6,8% GDP, tham chi c6 qudc gia phai chi ra dén 50% GDP hang nim cho viéc tai
céu tric hé thong ngan hang sau khing hoang (Laeven & Valencia, 2012). KHTT ciing gdy thiét hai san
luong tir 3% dén 15% GDP (Hutchison, Noy & Wang, 2010). C6 thé thay, ton that ma cac cudc khing
hoang gy ra va chi phi dé giai quyét, xir 1i hiu qua vo cing ning né, dong thoi tac dong cua khung hoang
1a 1au dai va sau rong khong chi gidi han trong pham vi bién gidi qubc gia ma con lan truyén sang cac nudc
khac mt cach nhanh chong va manh mé. Chinh vi vdy, viéc xay dung va phat trién cac hé thong chi so
canh bao som vé KHTT va KHNH dé nhén dugc sy quan tdm rong rai cia nhiéu nha nghién ctu, cac to
chire tai chinh qudc té va cac ngan hang trung wong trén thé gisi véi muc dich phong ngira khung hoang.
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Céc cong trinh nghién ctu thuc nghiém vé canh bao sém KHTT va KHNH kha nhiéu, dac biét ké tir sau
cuoc KHTC Chau A 1997-1998, chii yéu sir dung hai cach tiép can phd bién l1a Signal va Logit/Probit
(Kaminsky, Lizondo & Reinhart, 1998; Berg & Patillo, 1999; Kaminsky & Reinhart, 1999; Demiguc—Kunt
& Detragiache, 1998; Edison, 2003; Falcetti & Tudela, 2008; Frankel & Saravelos, 2012; Rahman & Hasan,
2014). Trong nhitng nim gan day, mot s6 cach tiép can khac ciing bat ¢au duoc nhiéu nghién cau sir dung
trong canh bao sém vé KHTT va/hoic KHNH, bao gdm BMA (Crespo-Cuaresma & Slacik, 2009; Hosni,
2014; Babecky & et al., 2014) va 2SLS (Dapontas, 2011).

Tuy nhién, tit ca cic nghién ctru trén déu chua tich hop bon cach tiép can Signal, Logit/Probit, BMA &
2SLS trong canh bao sém KHTT va KHNH va tinh dén thoi diém hién tai, ciing chua c6 nghién ctru nao
vé canh bao sém KHTT va KHNH chinh thirc dugc cong bd tai Viét Nam. Biéu nay doi hoi sy quan tam
clia cac co quan chic nang, cac nha nghién ciru do Viét Nam da hoi nhap kinh té khu vue va the gi61 ngay
cang sau rong, trong khi d6 méi trudng vi mé chua bén ving, khu vyc ngan hang con non yéu, ludn tiém
an nguy co KHTT va KHNH.

Bdi canh thuc tién cua Viét Nam cho thay tinh hinh kinh té vi m6 Viét Nam tinh dén 2017 du da dugce cai
thién, lam phat da duoc kiém soat nhung tham hut ngan sach trién mién va ‘ngay cang gia tang theo thoi
gian, trong khi d6 dau tu cong kém hiéu qua, chat luong tang truong kinh té thap, no nudc ngoai tang va
du trit ngoai hdi thap. Bdi canh nay phan anh nén tang kinh té vi mé ctia Viét Nam con yéu va chua bén
vitng, theo md hinh KHTT ctia Krugman (1979) va Flood & Garber (1984) cho thiy nguy co KHTT la rat
16n néu nhu ¢6 cac cudc tan cong dau co tién té xay ra, Ngan hang Nha nudc Viét Nam s& khong co dy trir
ngoai héi du 16n dé can thiép ty gid. Mic du tinh dén cudi nam 2017, dy trit ngoai hdi cia Viét Nam da ¢
mure cao ky luc 1a 53 ty USD, nhung con sd nay chi tuong duong 2,9 thang nhép khau, van chua dat murc
t6i thiéu theo thong 1 qudc té quy dinh 1a 3 thang nhap khau va thap hon rat nhiéu so véi cac nude khu vuc
ASEAN nhu Indonesia, Thai Lan, Singapore, Philippines déu c6 du trit ngoai héi tir trén 6 thang dén ca
hon 1 nam nhap khau. Do d6, néu KHTT xay ra s& tic dong manh mé, de doa dén su 6n dinh cua hé thong
ngan hang, tham chi gy KHNH. DPac biét, nguy co nay cang cao khi tién trinh tu do hoa tai chinh tai Viét
Nam ngay cang din ra manh mé va tién dén giai doan cudi cung 14 m¢ ctra hoan toan tai khoan von. Khi
d6, nhitng cu soc ngoai sinh tir bién dong kinh té thé gisi s& khuéch dai tic dong lam gia ting nhitng yéu
kém noi tai trong ban than nén kinh t& Viét Nam, déy nén kinh t& Viét Nam vao tinh trang khung hoang.
Viét Nam s& ¢6 nguy co cao di mit véi kha ning KHTT, kéo theo KHNH nhu trudng hop KHTC Chau A
1997-1998 khi dong vbn nudc ngoai ngin han tu do di chuyén vao/ra tai Viét Nam. Trong khi d6, hé thong
ngan hang Viét Nam hién nay murc d6 an toan thip, dang trong qua trinh tai co cu, chtra dung nhiéu bat
on tai chinh va thyc té thoi gian qua da xuat hién mot sé su kién KHNH. KHNH ciing c6 thé 1a nguyén
nhan gay ra KHTT (Kaminsky & Reinhart, 1999). Ngoai ra, mic du Luat phé san da duoc Qudc hoi thong
qua niam 2014, nhung Luat cc to chtrc tin dung chua chinh thirc cong nhan van dé pha san trong linh vuc
ngan hang. Ly do chinh 1a linh vuc ngén hang duoc coi 1a nhay cam va khong thé dua vao cac su kién nhu
hoat dong M&A hoac tai tro tr Ngan hang Nha nudc dé canh bao KHNH. Tuy nhién, nhiing bét 6n gﬁn
day trong hé thong ngén hang doi hoi phai xem xét dén van dé canh bao KHTT va KHNH ¢ Viét Nam.
Chinh vi vy, tac gia s& tap trung nghién ctru vé hé thong cac chi s6 canh bao sém KHTT va KHNH ¢ Viét
Nam dua trén su tich hop bdn cach tiép can (Signal, Logit/Probit, 2SLS va BMA) dé dat hiéu qua cao nhat
trong canh bao som. Jung & Jeong (2011) da chi ra rang chat luong hé thong canh bdo som s& duoc cing
c0 va cai thién trén co s¢ tich hop cac cach tiép can khac nhau. Ly do la moi cach tiép can déu c6 nhimng
diém manh va dlem yéu riéng (bét loi ctia cach tiép can nay la loi thé ctia cach tiép can kia va nguoc lai) va
khong c6 cach tiép can nao 1a hoan hao va vuot troi. Chang han nhu wu diém cua Signal 1a mét mé hinh
phi tham sb, khdng phai qua kiém dinh thong ké, cho phép sir dung nhiéu chi tiéu canh bao cuing luc, tir 6
gilp vira theo ddi chi tiéu toan dién, vira theo ddi chi tiéu riéng 1é, giup danh gia duoc nhiing bién dong bét
thuong trong tirng chi tiéu, timg bd phan nho trong nén kinh té theo d6 danh gia nguy co khung hoang téng
thé. Tuy nhién, nhugc diém caa Signal 1a b qua su tuong tac giita cac bién, bai vi trong thuc té khong phai
tat ca cac bién déu co thé bao trudc vé nguy co khing hoang va cung cap cac tin higu canh bao can thiét,
ma tac dong cua bién nay ¢ thé bi trung hoa, loai trir hodc ddy manh bai bién kia. Han ché nay cua Signal
ciing chinh 1a wu diém cua Logit/Probit. Bén canh d6, BMA ¢4 tinh chét hd tro trong viéc kiém tra sy viing
manh ciia cac bién, lya chon ra nhiing bién c6 kha ning canh bao tét nhét trong tap hop hang loat bién
khong chéc chan. Néu sé lugng bién 16n, hdi quy theo Logit/Probit hay 2SLS s& vudng phai van dé da cong
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tuyén cao do Logit/Probit hay 2SLS chi cho phép chay md hinh hoi quy véi mot s6 luong bién hixu han.
Song, Signal, Logit/Probit va BMA chi xay dung hé thong canh bao sém trén co s¢ don phuong trinh, chua
xét dén tinh chat ngau nhién, dong va dong thoi cua cac blen s6 kinh té vi mo trong hé thong. Trong khi do,
ky thuat 2SLS c6 thé ude luong céc tham sé dang co cau cua hé phuong trinh dong thoi, trong d6 tranh
duoc sy thién léch va khong nhat quéan cua phuong trinh ddng thoi. Do d6, 2SLS s& 1a mot su hd tro tét
nhat cho ba cach tiép can Signal, Logit/Probit va BMA. Bén canh do, viéc tich hop bdn céch tiép can giup
cho viéc danh gid, so sanh va kiém ching cac két qua canh bao sém KHTT va KHNH nham tim thay bang
chung vé su tuong dong trong cac két qua nghién ctru, theo d6 1am cho cic nhan dinh duoc thuyét phuc
hon.

Theo d6, nghién ciru nay du kién s& mang lai nhitng d6ng gop méi thong ‘qua sy tich hop cac phuong phap
tiép can khac nhau trong canh bao som KHTT va KHNH. Ngoal ra, ket qua nghién ctru cling mang lai
nhitng déng gbp thuc nghiém vé vai tro quan trong ciia cac bién kinh té vi mé trong canh bao sém KHTT
va KHNH tai Viét Nam, dic biét nghién ctru da tim thdy bang chimg v& mdi quan hé nhan qua hai chiéu
gitra KHTT va KHNH tai Viét Nam.

Phén con lai cta nghién ctru nay dugc cau tric nhu sau: Phan 2 trinh bay cic phuong phap nghién ciru.
Phan 3 lién quan dén két qua thuc nghiém. Cudi cting, phan 4 bao gém céc két luan va ham ¥ chinh sach.

2. PHUONG PHAP NGHIEN CUU

2.1 Xac dinh céc giai doan khiing hoing tién t¢ va khiing hoang ngan hang

Xac dinh cac giai doan khiing hoang tién té

Krznar (2004) chi ra rang KHTT la tinh trang mét gia danh nghia dong noi té hoic giam sat dang ké du trix
ngoai hdi quoc gia. Chi sb &p lyc thi truong ngoai héi (Exchange Market Pressure - EMP) duoc gici thiéu
boi Eichengreen, Rose & Wysplosz (1995, 1996) thuong duoc su dung dé xac dinh thoi ky KHTT. Chi sé
EMP la binh quan gia quyén cta su thay doi ty gia hbi doai danh nghia (NER), 13i suit thyuc (r) va du trit
ngoai hdi (res).

NER;, —NER,; res;, —res.
EMPi.t = CDNER[ = Ll J + o, (rm —T,, )— O, {”—“‘lj
it—1 it—1

Trong d6: ®; la trong s tinh cho thay dbi twong ng cta cAc chi tiéu i (NER, r, res) duoc tinh 1a gia tri
nghich d4o cua do léch chuan cua sy thay doi chinh bién i. Theo do, dong tién ciia mot qudc gia & chiu &p
luc phé gia (KHTT xay ra) néu chi s6 EMP vuot qua 1,5 lan d6 léch chuan so véi trung binh cuia mau xem
xét (Mot sé nghién ciru khac nhu Kaminsky, Lizondo & Reinhart (1998) str dung 3 d6 léch chuan; Glick va
Hutchison (2011) sir dyng 2 do léch chuan).

Téac gia tinh toan chi so6 EMP cua Vi¢t Nam trong giai doan tir thang 01/2002 dén thang 12/2017 dya trén
nguon so liéu cua Théng ké Tai chinh Qudc té (International Financial Statistics — IFS) ciia Quy Tién té
Qudc té ( International Monetary Fund — IMF). Theo d6, cic giai doan KHTT tai Viét Nam dugc ghi nhan

nhu sau: KHTTy =1 néu EMP > pewe + 1,50 ¢yp VA KHTT; = 0 néu nguoc lai.

Xac dinh cac giai doan khing hoang ngan hang

Theo Laeven & Valencia (2012), mot cudc KHNH dugc xem 13 hé thong néu xay ra hai didu kién: (i) Xut
hién d4u hiéu kho khin tai chinh trong h¢ thdng ngan hang (nhu rat tién guri dot bién, ton that, va/hodc giai
thé cac ngan hang); (i) xuit hién cac bién phap can thiép chinh sach ctia chinh phu nham giai quyét cac
thiét hai trong hé thong ngén hang nhu: H) trg thanh khoan mé rong (5% cua cac khoan tién gui va no phai
tra cho nguoi khong cu tra), tong chi phi téi co cau hé thong ngan hang it nhat 1a 3% GDP, qudc hiru hoa
cac ngan hang 16n, bao lanh, mua tai san (it nhat 5% GDP) va dong bang tién giri va/hodc ngay 1& ngan
hang.

Dé xac dinh cac giai doan KHNH tai Viét Nam, tac gia sir dung chi s d& tén thuong ciia khu vuc ngan
hang (Banking Sector Fragility — BSF) theo nghién ctu cua Kibritcioglu (2003).

(Cpst — HMcps ]_'_(FL'( _ﬂFLj_F(DEPt_ﬂDEPJ
BSF3 = Ocps OFL O pep

3
Chi s BSF 3 dugc xac dinh 1a gid tri trung binh dugce chuan hoa cua CPS, FL va DEP, trong dop vao la
trung binh s6 hoc va d¢ 1éch chuan ctia ba bién tuwong ing. CPS, FL va DEP tuong (ng la phan tram thay
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ddi 12 thang cuia tong tin dung thuc ctia hé thong ngan hang dbi voi khu vuc tu nhan (phan énh rui ro tin
dung); no nudc ngoai thyc cua he thdng ngan hang (phan anh rui ro ty gia) va tong tién gui thuc cua hé
thdng ngan hang (phan &nh rai ro thanh khoan). Trong nghién ctu nay, hé thong ngan hang mét qudc gia
dugc coi 1a trong giai doan dé tén thuong & mirc trung binh néu: 0 > BSF3:>-0,5 va 6 mirc cao khi: -0,5 >
BSF3. Ngoai ra, dé thir nghiém ¥ tuang ma su dot bién rit tién gui ngan hang (bank runs) khong dong mot
vai trd quan trong trong cac cuéc KHNH, Kibritcioglu (2003) da x4y dung chi sé BSF2 bing cach bo qua
vai tro cia nhitng thay doi trong cac khoan tién gui ngan hang thuc 18n sy mong manh vé tai chinh trong
hé thong ngan hang, va do do bét ky do léch cua BSF2 so véi BSF3 sé gitp ching ta hiéu thém vé tam
quan trong tuong doi cua hién tuong dot bién rat tién guri trong cac cuoc KHNH.

Téac gia tinh toan chi sé BSF3 va BSF2 cho hé thong ngan hang Viét Nam trong giai doan tir thang 01/2002
dén thang 12/2017 dua trén nguon sb liéu tir IFS. Theo do, cac giai doan KHNH hé thong tai Viét Nam
dugc ghi nhan nhu sau: KHNH=1 néu c6 KHNH h¢ thong xay ra va KHNH=0 néu nguoc lai.

2.2 Kiém dinh méi quan h¢ nhan qua giira khiing hoang tién t¢ va khiing hoang ngan hang

Dé kiém dinh mdi quan hé nhan qua giita KHTT va KHNH tai Viét Nam, tac gia sir dung mo hinh tu hoi
qui vecto (Vector Autoregressive — VAR) dugc dé xuit boi Sims (1980) dé kiém dinh nhan qua Granger
(Granger, 1969) v6i hai bién noi sinh 1a EMP dai dién cho KHTT va BSF dai dién cho KHNH tai Viét Nam.

k k
EMP, =a, + » a,BSF_, + > bBSF_, +u, (1)
t=1 t=1

k k
BSF, =c, + ZCIEMPH + ZdlEMPH +v, (2)
t=1 t=1

2.3 Hé théng chi sé canh bao sém khiing hoang tién té va khiing hoang ngan hang

Hé thong chi sé canh b4o sém KHTT va KHNH tai Viét Nam dwoc dya trén viéc xem xét cac nghién ciu
cua Kaminsky, Lizondo & Reinhart (1998); Kaminsky & Reinhart (1999); Berg & Pattillo (1999); Edison
(2003); Ari (2012), Dermirguc-Kunt & Detragiache (1998), Kibritcioglu (2003), Hosni (2014); Babecky &
et al. (2014), bi canh thuc tién va su san c6 cua dir liéu tan suat hang thang cua Viét Nam. Dé dam bao do
tin cay cua tap dir liéu, nghién ciru sir dung ngudn dit lidu thir cip duoc Iy tir IFS, CEIC, Datastream ciia
Thomson Reuters, Bloomberg L.P va tinh toan cua tac gia trong giai doan tir thang 01/2002 dén thang
12/2017 (Bang 1). Ngoai ra, dang dir liéu tang truong duoc sir dung cho hau hét cac bién doc lap (ngoai trir
bién 14i suat) dé loai trir anh hudng ciia yéu t mua vu (Kaminsky & Reinhart, 1999).

Bang 1: Hé thdng chi s6 canh bao sém KHTT va KHNH tiém ning tai Viét Nam
Huwéng i .
KHTT | KHNH téc Nguf‘)n dir Mo ta bien Nguon tham khao
Chisé | Ky hiéu dong ligu
Kaminsky, Lizondo
Phan tram thay d6i | & Reinhart (1998);
12 thang cua ty gia Kaminsky &
thuc da phuong Reinhart (1999);
X X cta Viét Nam do Berg & Pattillo
tac gia tu tinh toan (1999);Edison
v6ird tién € gdm | (2003); Ari (2012);
10 @6i tac thwong | Dermirguc-Kunt &
mai chinh véi Viét | Detragiache (1998);
Nam, chiém 70- Davis & Karim
75% tong kim (2008).
ngach xuat nhap
khau hang nam
(Trung Quéc, My,
Nhat, Chau Au, Ha
Qubc, Singapore,
Théi Lan,
Ty gia Tinh toan Malaysia, Uc va
thuc REER - cua tac gia An Dg)
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Hudéng i .
KHTT | KHNH tac Ngudn dir MBO ta bién Nguon tham khéo
Chi s0 Ky hiéu dong ligu
Kaminsky, Lizondo,
Phan tram thay d6i | & Reinhart (1998);
X X 12 thang cua tong Kaminsky &
gai tri xuat khau Reinhart (1999);
Berg & Pattillo
Xuat (1999), Edison
khau EX - IFS (2003).
Phan tram thay d6i | Kaminsky, Lizondo,
X X 12 thang ctia tong & Reinhart (1998);
Nhap gia tri nhap khau Kaminsky &
khau IM + IFS Reinhart (1999).
Phan trdm thay d6i | Kaminsky, Lizondo,
X X 12 thang cua & Reinhart (1998);
M2/dy trit ngoai Kaminsky &
héi. M2 dugc quy Reinhart (1999);
d6i ra USD theo ty Berg & Pattillo
gia USD/VND, sau (1999); Edison
d6 chia cho du trir | (2003); Dermirguc-
M2/du ngoai héi. Kunt & Detragiache
trlt ngoai (1998); Davis &
héi M2RES + IFS Karim (2008).
Phan trdm thay d6i | Kaminsky, Lizondo,
X X 12 thang cia du trit | & Reinhart (1998);
ngoai hoi trir vang. Kaminsky &
Reinhart (1999);
Edison (2003); Berg
Du trit & Pattillo (1999),
ngoai héi RES - IFS Comelli (2016).
Phan tram thay d6i | Kaminsky, Lizondo,
X X 12 thang cua & Reinhart (1998);
S6 nhan M2/tién co so. Kaminsky &
cung tién Reinhart (1999),
M2 M2 + IFS Edison (2003).
Kaminsky, Lizondo,
Phan trim thay d6i | & Reinhart (1998),
X X 12 thang cua Kaminsky &
M2/GDP. GDP Reinhart (1999),
Tin dung thang duoc ndi suy | Edison (2003), Ari
noi IFS, tir dir lidu GDP (2012).
dia/GDP | DCGDP + Datastream hang nam.
Puoc tinh theo Kaminsky, Lizondo,
X X hiéu ung Fisher, & Reinhart (1998),
lay 14i suat danh Kaminsky &
nghia tru ty 1€ lam Reinhart (1999),
Lai suat phat. Edison (2003), Ari
thuc RIR + IFS (2012).
Lai suat Kaminsky, Lizondo,
cho L4i suat cho vay & Reinhart (1998),
vay/li X chia cho 13i suat Kaminsky &
sudt tién tién gui Reinhart (1999),
giri LDRR + IFS Edison (2003).
Tién g Phan tram thay d6i | Kaminsky, Lizondo,
ngan X X 12 thang cua tong | & Reinhart (1998),
hang DEP - IFS tién giri ngan hang Kaminsky &
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Hudéng i .
KHTT | KHNH tac Ngudn dir M0 ta bién Nguon tham Khao
Chi s0 Ky hiéu dong ligu
Reinhart (1999),
Edison (2003).
Chi s6 dé Tinh toan cia tac
ton X gia theo Chua st dung
thuong Kibritcioglu
cta khu (2003).
vuc ngan Tinh toan
hang BSF cua tac gia
Chénh Kaminsky, Lizondo,
1éch 1ai Lai suit thyc cia & Reinhart (1998),
suét trong X X Viét Nam trir 1ai Kaminsky &
nudce so suét thuc cia My Reinhart (1999),
v6i nude Edison (2003).
ngoai RIRD + IFS
Kaminsky, Lizondo,
San X X Phan tram thay d6i | & Reinhart (1998),
luong 12 thang cda san Kaminsky &
cbng luong cong nghiép. Reinhart (1999),
nghiép | OUTPUT - CEIC Edison (2003).
Phan trdm thay d6i | Kaminsky, Lizondo,
X X 12 thang cua chi sb | & Reinhart (1998);
Chi s6 gia gi4 chimg khoan Kaminsky &
ching Bloomberg tong hop Reinhart (1999);
khoan SRI - LP Edison (2003).
Hién Phan tram thay doi
tugng do X 12 thang cua tién Chua sur dung
la hoa FCDM?2 + IFS g ngoai t&/M2.
RFC=1 trong giai
doan xay ra KHTC
X X toan cau 2008 (tir Chua st dung
Tac dong thang 08/2007 dén
cua thang 03/2009) va
khung RFC=0 trong
hoang tai nhitng giai doan
chinh khong c6 KHTC
toan clu RFC + todn cau.
Ty 1& cho Phan tram thay d6i | Dermirguc-Kunt &
vay/Tong X 12 thang cua ty 1€ | Detragiache (1998);
tién gui cho vay/tong tién
ngan gl ngan hang
hang CD + IFS
Chi sb ap Tinh toan cua tac Yiu, Ho, & Jin
luc thi X gia theo Rose & (2009).
truong Wysplosz (1995,
ngoai hdi EMP + IFS 1996).
Phan trdm thay d6i | Dermirguc-Kunt &
X 12 thang trong chi | Detragiache (1998);
s6 gia tidu dung. Davis & Karim
(2008); Yiu, Ho, &
Lam phat INF + IFS Jin (2009).

Nguon: Tong hop va dé xudt cua tac gia
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2.4 Céc céch tiép can trong canh bao sém khiing hoang tién té va khiing hoang ngan hang
Nghién ctru nay tich hop bon cach tiép can Signal, Logit/Probit, BMA va 2SLS trong hé thong canh bao
som KHTT va KHNH tai Viét Nam
Cich tiép can Signal
Céch tiép cau Signal duoc gisi thidu boi Kaminsky, Lizondo, & Reinhart (1998) nham theo ddi su bién
dong ctia cac chi sb kinh t& vi mé nham phat hién sy thay ddi bat thudng cta cac chi sb nay va tinh toan tac
dong cuia chiing dén kha nang xay ra khing hoang. Khi nhiing chi sb nay vuot khoi mirc ngudng cho phép
thi chung 1ap tirc phat tin hiéu canh bao khung hoang. Theo do, xac suét khung hoang dugc tinh bang binh
quan gia quyén cua cac tin hiéu khung hoang do tap hop cac chi s6 kinh té vi mo phat ra. Theo cach tiép
cin nay, tac gia tién hanh thiét 1ap EWS v& KHTT va KHNH tai Viét Nam theo ctra so tin hiéu la 24 thang
Vi gia tri ngudng va ty 18 nhidu tin hiéu cho cac chi s canh bao som dua trén cac nghién ctru Kaminsky,
Lizondo & Reinhart (1998) va Kaminsky & Reinhart (1999).
Cich tiép cin Logit/Probit
Probit dugc dé xuat boi Goldberger (1964), trong khi d6 Logit duoc dé xuat boi Maddala (1983). Comelli
(2016) chi ra rang két qua hdi quy tir mé hinh Logit va Probit 1a tuong ty nhau. Nghién cau thyc hién canh
bao KHTT va KHNH tai Viét Nam voi cira s6 canh bao 24 thang theo mé hinh Probit véi cac bién duoc
xac dinh nhu sau:
- Bién KHTT; hoic KHNH; duoc chuyén di thanh bién phu thudc du doan KHTT hodc KHNH Y: duoc
xac dinh nhu sau:

Yi=1néu 3 k= 1,2,3,...24 tuong ung voi KHTT;= 1 hoac KHNH; =1

Yt =0 néu khac
- C4c bién doc lap 1a hé thong cac chi s6 ¢ kha ning canh bao sém KHTT/KHNH tiém ning tai Viét Nam.
Cich tiép can BMA
BMA su dung phuong phap chu01 so sanh Markov Monte Carlo (Madigan & York, 1995; Fernandez & ctg,
2001) dé phat hién cac chi s6 canh bao sém khing khoang manh mé nhat tir mot tap hop céc chi sb tiém
nang. Sy viing manh cua mdt bién giai thich duoc thé hién boi xac suét hau nghi€ém thu nhén (Posterior
Inclusion Probability - PIP) va dugc tinh nhu sau: PIP = P(ﬁﬁt O|y)= Z P(M y|y) trong d6 bién

By=0

v6i mot PIP cao (>0,5) co thé duge coi 1a chi s6 canh bao sém khing hoang manh m& nhat. Nghién ctru
nay thuc hién KHTT va KHNH tai Viét Nam theo cach tiép can BMA véi cac bién doc 1ap va phu thuoc
twong tu nhu mo hinh Probit.
Cich tiép cin 2SLS
Uu diém cua 2SLS so véi ba cach tiép cin trén 1a c6 tinh dén yéu t6 ngiu nhién, dong va dong thoi cua hé
théng céc chi sb canh bao sém, c6 thé khic phuc dugc tinh thién 1éch va khéng nhét quén khi co6 sy hién
dién cua tinh déng thoi. 2SLS da dugc gidi thiéu boi Theil (1953a, 1953b, 1954, 1961), Basmann (1957)
va Sargan (1958). Theo d6, thu tuc wdc luong 2SLS gdm hai giai doan: Giai doan 1, wdc luong cac phuong
trinh rt gon va giai doan 2, tién hanh wéc lwong md hinh xuat phat bang cach thay két qua udc luong cac
phuong trinh rit gon ¢ giai doan 1 vao vé phai ciia cac phuong trinh xuat phat.
Dé thyc hién canh bao KHTT va KHNH tai Viét Nam theo phuong phap 2SLS, tac gia thiét 1ap hé phuong
trinh dong thoi nhu sau:
Yii =reYi +XiB% +ef D
Yii =yl + Xi B +er (2
Trong d6: Y,2" va Y, tuong ting 1a hai bién noi sinh BSF dai dién cho KHNH va EMP dai dién cho KHTT;

Vg Va ¥ tuong tmg la cac tham s6 phan anh su tac dong 1an nhau cia KHNH va KHTT; X ° i X i(t: tuong
g 14 cac bién ngoai sinh canh bao KHNH va KHTT (céc bién doc lap twong tu nhu mo hinh Probit,
BMA).

3.KET QUA THU'C NGHIEM
3.1 Cac giai doan khiing hoang tién té va khiing hoiang ngan hang tai Viét Nam
Cac giai doan KHTT tai Viét Nam
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Hinh 1 phan anh dién bién ciia chi s6 EMP va Bang 2 cho thiy 8 giai doan duoc xac dinh ¢6 rai ro KHTT
tai Viét Nam (EMP>2,9) déu xuat hién trong giai doan 2008-2011, twong ung Vvdi giai doan Kinh té vi mo
ctia Viét Nam roi vao tinh trang bét on cao.

Bang 2: Chi s6 EMP va cic giai doan KHTT tai Viét Nam

Thang KHTT EMP Thang KHTT EMP
Théang 04/2008 2,95 Théang 12/2009 6,82
Théang 05/2008 6,61 Théang 03/2010 5,16
Théng 06/2008 4,11 Théng 11/2010 3,78
Théang 01/2009 3,15 Théang 02/2011 9,72

' Nguon: Tinh toan cua tac gia
Hinh 1: Chi s6 EMP cua Viét Nam giai doan 20022017
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Nguén: Tinh todn cia tdc gid
Tuy nhién, nhitng cudc KHTT tai Viét Nam chi & nhitng cuéc KHTT qui md nho, mang tinh chat ngan
han, chi xdy ra va kéo dai trong khodng thoi gian tir 1-3 thang. Ngoai ra, nhirng cugc KHTT nay chi anh
hudng dén nén kinh té trong nudc, khdng lan sang cac quéc gia, khu vyc va trén toan thé gioi nhu nhiing
cuoc KHTT da tung xay ra 6 Mexico 1994-1995 hay cac nuéc Chau A 1997-1998 (Pham, 2015). Theo do,
mot dic trung gin lién véi co ché KHTT 14 cac cudc tin cong dau co tlen té tai Viét Nam cing dién ra véi
qui md nho trong nudc, khdng c6 sy tham gia cua cac quy dau co quéc té. Mic du, cho dén nay, khong cé
mot tai liéu hay co quan thdng ké nao ghi nhan lai nhitng sy kién tan cong tién té da xay ra tai Viét Nam
nhung biéu hién rd rang nhat cho thay Viét Nam di xay ra su Kién nay 1a dong thai can thiép caa NHNN
vao nhiing thoi diém trudc hodc ngay khi KHTT xay ra nham chéng lai céc cudc tan cong dau co tién t8,
dé bao vé dong noi té thong qua céc bién phap nhu ting 13i suét, hay ban du trir ngoai hdi. Didu nay da
dugc mo ta trong cac nghién ciru cia Eichengreen, Rose & Wysplosz (1996), Glick & Hutchinson (2011).
Xét trong diéu kién Viét Nam, Ngan hang Nha nudc di nhan thiy rd véi ngudn dy trir ngoai hdi chua da
I6n, ¢6 kha ning s& kh6 chéng d& truéc cac cudc tin cong diu co tién té nén ngodi hai bién phap trén, dé
dbi pho véi cac cudce tan cong tién té, Ngan hang Nha nude con dung cac bién phap khac nhu can thiép truc
tiép ty gi4, can thiép bién do ty gia, du trit bt bugc va tham chi 1a ding dén nhitng bién phép hanh chinh.
Sau mot loat cac bi¢n phap can thiép trong giai doan 2008-2011, Ngan hang Nha nuéc da thanh cong bao
vé duoc ty gia trudc cac cudc tin cong dau co, on dinh thi truong ngoai hdi tir nam 2012 dén nay.
Céc giai doan KHNH tai Viét Nam
Hinh 2 phéan 4nh dién bién cua chi s§ d& t6n thwong khu vuc ngan hang Viét Nam BSF3 va BSF2 theo tinh
toan cua tac gia dua trén nghién ctru cua Kibritcioglu (2003). Két qua tinh toan chi ra rang hé thong ngan
hang Viét Nam di trai qua 14 pha dé bj ton thuong, trong d6 c6 8 pha dé bi ton thuong & muc trung binh
va 6 pha dé bj t6n thuong & muc cao (Bang 3). Dya vao thoi gian xay ra cac giai doan dé bj tén thuong va
két hop véi nhiing su kién khang hoang ngan hang Viét Nam trong khoang thoi gian d6, nghién ciru Xac
dinh KHNH Viét Nam da xay ra tur thAng 01/2009 — thang 05/2009 va tur thdng 05/2011 — thang 12/2017.
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Béng 3: Céc giai doan dé tn thuong trong hé thong ngan hang Viét Nam giai doan 20022017
BSF3 BSF2
Mikc trung binh Mikc cao Mikc trung binh Mikc cao

—————————— 01/2002- 05/2003 mee 01/2002 — 05/2003

06/2003 —11/2003 | ------- 06/2003 —02/2004 | -

01/2006 — 11/2006 | = ------- 01/2006 —11/2006 | = --------
08/2008 —03/2009 | ------ 01/2009 02/2009 — 03/2009

—————————————— 04/2009 — 05/2009 mmm e
11/2010 - 05/2011 06/2011- 04/2012 05/2011 — 08/2011 09/2011 — 04/2012
05/2012 — 04/2013 05/2013- 05/2015 05/2012 — 03/2013 04/2013 — 04/2015
06/2015 — 10/2015 11/2015 - 03/2017 05/2015 — 10/2015 11/2015 - 12/2017

04/2017 — 05/2017 06/2017 | e e

07/2017 — 12/2017 07/2017 —-12/2017 | e | e

) Nguon: Tinh todn cia tdc gid
Hinh 2: Chi s6 BSF cua Viét Nam giai doan 2002-2017
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Nguon: Tinh toan cua tac gia

3.2 Méi quan hé nhin qua giira khiing hoang tién té va khiing hoang ngin hang tai Viét Nam
Két qua kiém dinh VAR lag Order Selection Criteria trong theo hai tiéu chi thong tin Akaike (Akaike
information criterition-AIC) va 13i du bao cudi cing (Final pridiction error-FPE) thi d6 tr& ti uvu duoc chon
la 14 (Phu luc). Do d6, mé hinh VAR va kiém dinh nhan qua Granger s& dugc udc lugng véi do tré ti wu
la 14.
Két qua kiém dinh Pairwise Granger Causality Tests cho thdy gia thuyét HO “BSF khong 1a nguyén nhan
ciia EMP” va “EMP khéng 1a nguyén nhan ctia BSF” déu bi bac bo tai murc y nghia thong ké 5% (Bang 4).
Bén canh d6, két qua kiém dinh VAR Granger Causality/Block Exogeneity Wald Tests tai Bang 5 ciing cho
thdy & ca chiéu tir EMP dén BSF va chiéu tir BSF dén EMP tai mirc ¥ nghia thong ké twong tmg 5% déu
bac bo gia thuyét HO “khéng c6 tac dong nhan qua tir bién doc 1ap dén bién phu thudc”. Cac két qua nay
phan 4nh giita BSF va EMP ton tai m6i quan hé nhan qua hai chiéu.

Bang 4: Kiém dinh Pairwise Granger Causality Tests

Gia thuyét HO Théng ké F Prob.
BSF khong I& nguyén nhan cua EMP 1.90960 0.0294
EMP khong 1a nguyén nhan cua BSF 1.77477 0.0473

) Nguon: Tinh todn ciia tac gia
Bang 5: Kiém dinh VAR Granger Causality/Block Exogeneity Wald Tests

Bién phu thujc: BSF Bién phu thugc: EMP
Bién doc lap Chi-sq Prob. Bién doc lap Chi-sq Prob.
EMP 26.73445 0.0208 | EMP 24.84678 0.0361
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Nguoén: Tinh todn cia tic gia
3.3 H¢ thong chi s6 canh bao sém khiing hoang tién té va khiing hoang ngan hang tai Viét Nam
Bang 6 trinh bay két qua udc luong EWS vé KHTT va KHNH tai Viét Nam theo cac cach tiép can Signal,
Probit, BMA va 2SLS trong giai doan tir thang 1 nam 2002 dén thang 12 nim 2017.
Téng hop két qua nghién ctru tir cac moé hinh don phuong trinh Signal, Probit, BMA va hé phuong trinh
dbng thoi 2SLS cho théy 11 chi s6 kinh té vi dat hi¢u sut cao trong canh bao KHTT tai Viét Nam gom:
chi sb gia chung khoan tong hop, ty gia thuc da phuong, xudt khau, M2/dy trlr ngoai h01 tlen _guri ngan
hang, du trir ngoai hdi, s6 nhan cung tlen M2, su tac dong ciia KHTC toan cau 2008, chi sé dé ton thuong
ctia khu vyre ngan hang, chénh 1éch 13i suét trong nudc so véi nude ngoai va hién tugng do la hoa trong nén
kinh té. Trong khi d6, két qua nghién ciru tong hop tir bon cach tiép can Signal, Probit, BMA va 2SLS trong
canh bao KHNH Viét Nam dé tim thay béng ching chi ra 15 chi sé kinh té vi mo dat hiéu suat cao trong
canh bao KHNH Viét Nam gém: Chi s6 gia chimg khoan tong hop, ty gia thuc da phuong, xuat khau,
M2/dy tri ngoal héi, tién gu’l ngan hang, dy trit ngoai héi, sé nhan cung tién M2, tin dung ndi dia/GDP,
lam phat, lai suét thuc, chi s6 ap luc thi truong ngoai héi, san lugng cong nghiép, nhép khau, ty 1& cho
vay/tong tién glri ngan hang va su tac dong cia KHTC toan cau 2008. Cac két qua trén tuong ddng véi cac
nghién ciu cia Kaminsky, Lizondo & Reinhart (1998); Kaminsky & Reinhart (1999); Berg & Pattillo
(1999); Davis & Karim (2008); Edison (2003), Ari (2012); Davis & Karim (2008), Dermirguc-Kunt &
Detragiache (1998), Babecky & ctg (2014), Glick & Hutchinson (1999). Theo do, két qua nghién clru cling
cho thiy 8 bién sb kinh t& vi mo vira dat hi¢u suét cao trong canh bao som KHTT, vura dat hiéu suét cao
trong canh bao sém KHNH Viét Nam, bao gdm: Chi sb gia chimg khodn téng hop, ty gia thuc da phuong,
xuit khau, M2/dy trir ngoai héi, tién giri ngan hang, du trit ngoai héi, sb nhan cung tién M2 va sy tac dong
ctia KHTC toan cau 2008. Cac md hinh don phuong trinh Signal, Probit va BMA ciing chi ra su twong quan
hai chiéu gitra KHTT va KHNH tai Viét Nam thong qua sy tac dong dang ké cua EMP dén kha nang KHNH
tai Viét Nam va tac dong nguoc lai cia BSF dén kha nang KHTT tai Viét Nam, tuong déng véi két qua
kiém dinh nhan qua Granger va h¢ phuong trinh ddng thoi 2SLS. ‘

Bang 6: Két qua ude lugng md hinh Signal, Probit, BMA va 2SLS trong EWS vé KHTT va KHNH tai Viét Nam

Probit BMA Signal 2SLS
Bién (Hé s0) (PIP) (S6 tin hiéu) (Hé sb)
KHTT KHNH KHTT KHNH | KHTT | KHNH | KHTT KHNH
RIRD 1.2944™ 1.0000 0.0033™
(0.3760) (0.0009)
SRI -0.0762"" | -0.0104" 1.0000 497 | 517
(0.0218) (0.0044)
BSF -3.5661"" 0.9998 01777
(1.0036) (0.0817)
EX -0.0629"" | -0.0439" 0.9996 0.7239 10™ | 10™ | -0.0077" | -0.0085™
(0.0238) (0.0175) (0.0025) | (0.0053)
RES -0.0819™ 0.9931 287 | 7™ | -0.0053™
(0.0342) (0.0018)
REER -0.7807"* | -0.3403" 0.9747 0.9707 7 77| -0.03577 | -0.0046™
(0.2244) (0.1352) (0.0192) | (0.0026)
FCDM2 0.1722" 0.9511 0.0171"
(0.0680) (0.0062)
DEP -0.2982" | -0.3263" 0.5603 -0.0277"
(0.1411) (0.1337) (0.0101)
M2 0.0806 0.5445 397 | 497
(0.0457)
RFC 2.6180" 1.5190" 0.5031 0.9764 0.0667" | 0.0187"
(1.4335) (0.6862) ' (0.0147) | (0.0083)
M2RES 0.0424™ 517 | 587
(0.0195)
DCGDP 0.2734™ 1.0000 1177 0.8903"
(0.0599) (0.1612)
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Probit BMA Signal 2SLS
Bién (HE sb) (PIP) (S tin higu) (HE sb)
KHTT KHNH KHTT KHNH KHTT | KHNH | KHTT KHNH
INF 0.6539™" 1.0000 0.0037™
(0.1437) (0.0011)
RIR 0.4033™ 0.9994 0.0892™
(0.1436) (0.0494)
EMP 0.2478™ 0.5811 0.2088™
(0.1163) (0.0965)
OUTPUT -0.0453" 0.5062
(0.0419)
IM 787
CcD 0.2012" 0.0959™
(0.1184) (0.0460)
Két qua McFadden | McFadden | Cumulative | Cumulative NA NA R-squared | R-squared
R-squared | R-squared Model Model =0.6045 =0.5992
=0.7965 | =0.7307 Prob. Prob.
=0.86 =0.67

Ghi ch: ***, **,* ]an lugt cho biét mirc y nghia & 1%, 5%, 10%, ****Tin hiéu tot
Nguon: Tinh toan cua tdac gia
Trong giai doan nghién ctru, su bién dong cua cac chi sé kinh té vi mé néu trén o lién quan mat thiét dén
viéc bung phat cac cudc KHTT va/hodc KHNH tai Viét Nam.
Cung tién M2/dy trir ngoai hdi
Trong giai doan 20082011, M2/dy trir ngoai hdi dot ngdt ting 1én va dat mirc cao nhét trén 10 lan vao
thang 12/2010 dén thang 01 va thang 02/2011 (twong duong ty 1¢ du trr ngoai hbi/M2 giam manh xudng
dudi 10%). Nguyen nhan tryc tiép 1a do sy sut giam manh mé cua tang truong du trir ngoai héi xuong muc
am trong giai doan nay, trong khi d6 ting truéng cung tién M2 van ¢ muic d6 duong mic du di giam tir
mirc 40% (thang 06/2009) dén dudi 20% vao cudi nam 2011 (Hinh 3). Dy trit ngoai hdi ciia Viét Nam nam
2002 chi dat 4,1 ty USD, tang tir 23,5 ty USD nam 2007 1&n 13,5 ty USD nam 2011. Trong giai doan 2012-
2014, du trir ngoai héi bt diu ting tré lai va dat 34,2 ty USD nam 2014 va dén cudi nam 2017, mic du trit
ngoai hdi cua Viét Nam da dat mirc ky luc chua ting c6 1a 53 ty USD. Tuy nhién, muc du trit ngoai hdi 53
ty USD chi twong duong 2,9 thang nhap khau, vin chua dat con s6 tdi thiéu theo thong 1¢ qudc té quy dinh
1a 3 thang nhap khau, chua du dé trang trai tong s no nudc ngoai dugc hoan tra trong vong mot nim va
thip hon rit nhiéu 80 voi cac nude khu vue ASEAN. Viée mire dy trir ngoai héi chua di 16n 13 déu higu
dang lo ngai vé nguy co tan cong tién té trong bdi canh Viét Nam ngay cang phu thu¢c vao nhap khau trong
khi dy trit ngoai hdi hién tai chi thap hon 50% so véi tong ng nude ngoai.
Hinh 3: Tang truéng M2/dy trit ngoai hdi, cung tién M2 va du trit ngoai hdi cua Viét Nam giai doan 2002—2017
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Nguén: Tinh todn cia tdc gid
Ty gid thuc

Hinh 4 cho thay tang truong ty gia thuc da phuong cua Viét Nam bét dau giam manh trong thang 03/2007
va giam xudng muc thip nhat trong thang 10/2008. Sy sut giam trong ty gia hdi doai thuc da phuong nay
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cho théy Viét Nam dang phai dbi mat thuc trang déng ndi t€ duoc coi la dinh gia thuc cao, vi thé canh tranh
hang héa trong nude s& giam sit. Do d6, Ngan hang Nha nudc Viét Nam phai diéu chinh ty gia manh trong
thang 12/2009 va thang 2/2011.

Hinh 4: Tang trudng ty gia thyc da phuong ctiia Viét Nam giai doan 2002-2017
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Nguon: Tinh todn cua tdac gia
Xuat nhiap khau

Tang truong xuat khau giam xudng mirc 4m trong giai doan tir thang 5/2008 - thang 4/2010, canh bao nguy
co KHTT & Viét Nam va thyc té 1a KHTT xay ra ¢ Viét Nam trong giai doan 2008-2011, khung hoang
ngan hang hé thong xay ra ¢ Viét Nam Nam trong giai doan tir thang 01/2009 — thang 05/2009 va tir thang
05/2011 - thang 12/2017. Bén canh d6, ting truong nhap khau ciia Viét Nam bat dau ting nhanh tir thang
01/2006 va dat dinh trong thang 06/2008. Pic biét, ting truong nhap khau tiép tuc gia ting manh vao thoi
diém KHNH tai Viét Nam.

Hinh 5: Tang truong xuit khau, nhip khau tai Viét Nam giai doan 2002-2017
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Nguon: Tinh toan cua tac gia
Khu vure tai chinh (chi s6 gia chirng khosn tong hgp, ty 1¢ cho vay/tong tién giri ngin hang, tién giri
ngan hang, hién twgng do la héa)
Cudc KHTC 2008 da tac dong manh dén kha ning xay ra KHTT va KHNH tai Viét Nam. Thuc té cho thay,
ngay sau khi KHTC toan cau 2008 xay ra trong giai doan thang 08/2007 - thang 03/2009 thi tai Viét Nam,
cac cudc KHTT ngén han va KHNH d3 lién tiép bung nd. Hinh 6 cho thy tang truong FCD/M2 ting nhanh
sau khi sut giam xudng day tir thang 07/2007 va dat dinh cao nhét vao thang 07/2008. Su gia ting trong
tang truéng FCD/M2 trong bdi canh bat 6n kinh té vi md ctia Viét Nam do chiu tic dong cia KHTC toan
cau 2008 da lam gia tang kha ning KHTT tai Viét Nam, ap luc cing thang tién té trén thi trudng ngoai hbi
va KHTT ngan han di xay ra trong giai doan 2008—2011. Trong khi d0, chi s gia ching khoan da sut giam
nhanh chéng tir nhimng thang cudi nim 2007 ngay sau khi KHTC toan cau 2008 xay ra mac du trude d6 da
tang manh va dat dinh trong nhiing thang ddu nim 2007. Sy sup d6 ctia chi s6 gia chimg khoan bao hiéu
nguy co KHTT va KHNH ¢ Viét Nam. Ngoai ra, trong giai doan KHTT ngén han va KHNH, tong tién giri
ngan hang da giam dang ké so voi giai doan trude d6. Su sut giam cia cac khoan tién giri ngan hang trong
hé thong ngan hang gay ra riii ro thanh khoan va bat on tai chinh, theo d6 gay ap luc 16n 1én thi truong
ngoai hoi. Ty 1¢ cho vay/tong tién giri ngan hang ciia Viét Nam trong giai doan 20022015 ludn dao dong
trén 1 cho thay hé théng ngan hang Viét Nam luon d6i mit véi rai ro thanh khoan. Tang trudng cho vay/tong
tién giri ngan hang ting cao tir thang 08/2008 dén thang 04/2008, sau d6 sut giam va bét dau ting trd lai tir
thang 05/2009 dén thang 01/2011, day la khoang thoi gian trudc khi khoi phéat cac cugc KHNH tai Viét Nam.
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Hinh 6: Ting trudng chi sé gia chimg khoan tng hop ty 18 cho vay/téng tién giri ngan hang, tién giri ngan hang, ng
ngoai t&/M2 giai doan 2002-2017
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Nguon: Tinh toan cua tac gia
Lai suét thue va chénh I€ch lai suit trong nudc so V0’l nudc ngoai
Hinh 7 cho thay l4i suat thyc cua Viét Nam da giam xudng mirc am trong giai doan thang 06/2007 — thang
11/2008, sau d6 bt dau gia tang manh tro lai tir thang 12/2008. Trong giai doan dau cta cudoc KHNH Viét
Nam, I4i suit thuc da gia ting manh mé sau thoi gian sut giam trude do va vao giita nam 2011, sau dot sut
giam thang 03/2011 — thang 08/2011, 14i suat thuc bat dau ting 1én dot ngot trong giai doan khai phét cudc
KHNH Viét Nam lan tha 2. Bén canh do, khi chénh 1éch 13i suat thuc trong nudc so véi nudc ngoai bat dau
sut giam manh tu thang 06/2007 dén thang 08/2008, kéo theo sy rut von cta nha dau tu nude ngoai, tu
thang 05/2008 — thang 09/2008, Ngan hang Nha nuéc thuc hién chinh sach tién té thit chat, cac murc i
suat chii dao duoc diéu chinh tang, 1ai suét co ban tang tir 12%/ndm 1én 14%/nim, do d6 tir thang 10/2008,
chénh léch 14i suat thuc bat dau gia tang manh mé va dat dinh vao thang 12/2009. Sy gia tang cua chénh
l&ch i suat thuc bao hiéu nguy co mat gia ddng noi té va thyuc t& nhimg cudc KHTT ngin han da xay ra tai
Viét Nam trong giai doan 2008-2011.

Hinh 7: Chénh 1éch ldi sudt trong nudc so voi nude ngoai va 1ai suit thuc cia Viét Nam giai doan 2002-2017
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Nguén: Tinh toan cua tic gia
Téang trwéng tin dung/GDP, lam phat, san lwgng cong nghiép
Tin dung ndi dia/GDP lién tuc gia ting manh tr thang 01/2007 va dat dinh 1an thir nhat véi mic 21% —
23% vao thang 11/2007 — thang 02/2008, dat dinh lan thir hai voi muce 37% vao thang 09 dén thang 11/2009
bao hiéu nguy co KHNH. Két qua cia hai dot gia ting trong tin dung ndi dia/GDP néu trén di anh huong
xau dén chat luong tin dung, 13 nguyén nhan lam phat sinh mot khéi luong 16n no x4u trong hé thng ngan
hang va KHNH da xay ra tai Viét Nam.
Lam phét cao kéo dai gay tac dong xau dén hiéu qua kinh doanh cua khu vuc doanh nghiép, theo d6 anh
huéng dén chat lugng tin dung ngan hang, dan dén tinh trang ng xau cao, gay bat 6n tai chinh trong h¢
thong ngan hang Hinh 4.28 cho thiy lam phat hang thang cia Viét Nam trong giai doan khai phat KHNH
déu & mure do rat cao, cu thé 1a tir thang 05/2008 — thang 11/2008 lam phat déu & murc do trén 25%, tir thang
04/2011 — thang 02/2012 lam phat déu & muc trén 15%. Két qua la, KHNH da xay ra ¢ Viét Nam.
San lugng cong nghiép Viét Nam c6 xu huéng sut giam theo thoi gian tir thang 10/2005 va dac biét sut
giam xudng muc thap trong thoi ky KHNH. Khi san luong cong nghiép sut giam anh hudng dén thyc trang
tai chinh ciia khu vuc doanh nghiép kéo theo rui ro tin dung, ng xau trong hé thong ngan hang.
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Hinh 8: Tang truéng tin dung/GDP, lam phat, san luvgong cong nghiép giai doan 2002-2017
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Nguon: Tinh toan cua tac gia

4.KET LUAN VA HAM Y CHINH SACH

Nghién ctru tap trung xac dinh h¢ théng céc chi sd canh bao sém KHTT va KHNH tai Viét Nam dua trén
viéc tich hop bon cach tiép can (Signal, Logit/Probit, BMA va 2SLS) dé dat dugc hiéu qua cao nhét trong
canh bao khung hoang bang cach t6i da hoa loi thé cia timg cach tiép can do mdi cach tlep can déu c6
nhimng diém manh va diém yeu riéng (diém yéu cua cach tiép can nay 1a loi thé cua cach tiép can kia va
nguoc lai), khong co cach tiép can nao 1a hoan hio va vuot trdi. Hon nira, két qua nghién ciru tir bon cach
tiép can cling cho thiy két qua kha twong dong, theo do da tang cuong hiéu luc cia cac phat hién. Nghién
ctru nay du kién s& mang lai nhitng dong gop méi vé chu dé va cach tiép can vé hé thong canh bao sém
KHTC tai Viét Nam.

Tai Viét Nam, cac cuoc KHTT ngén han da xay ra trong giai doan 2008-2011, cac cuoc KHNH da xay ra
trong giai doan thang 01/2009 — thang 05/2009 va tir thang 05/2011 — thang 12/2017. Bén canh do6, két qua
nghién ctru cho théy 11 bién sb kinh té vi mé dat hiéu suit cao trong canh bao KHTT tai Viét Nam va 15
bién sd kinh t& vi mo dat hiéu suét cao trong canh bdo KHNH Viét Nam. Thém vao dé, nghién ctu nay
cling tim thiy bang chimg thuc nghiém vé mbi quan hé nhan qua hai chiéu gitra KHTT va KHNH tai Viét
Nam thong qua sy tac dong manh mé cta chi sO ap luc thi truong ngoai hdi dén kha ning KHNH va cua
chi so de ton thwong khu vue ngén hang dén kha ning KHTT tai Viét Nam. Nghién ctru cting phat hién 8
bién sb kinh te vi mo vua dat hiéu suét cao trong canh bao KHTT, vira dat hiéu suét cao trong canh béao
KHNH, bao gdm: Chi sb gia chimg khoan tong hop, ty gia thyc da phuong, xuit khau, M2/du trlr ngoai
héi, tién gui ngan hang, dy trr ngoai héi, s6 nhan cung tlen M2 va su tac dong cia KHTC toan cau 2008.
Véi nhitng két qua dat dugc tir mé hinh thyc nghiém, vé mit hoc thuat, nghién ciru ndy mang lai dong gop
méi trén co s¢ bd sung vao khoang trong nghién ctru thong qua cung cap bang chimg thuc nghiém vé tac
dong cua hién tuong d6 la hoa trong nén kinh t& dén kha ning xay ra KHTT va tac dong manh mé cta
KHTC toan cau dén kha nang xay ra KHTT va KHNH tai cac nén kinh té méi ndi nho va mo cira nhur Viét
Nam. Pic biét, quc gia c6 hién twong do la hoa trong nén kinh t& c6 nguy co xay ra KHTT cao do cac
cudc tn cong dau co tién té trong bdi canh kinh té vi md bat 6n dudi tac dong cua KHTC toan cau. Bén
canh do, nghién ctru con dong gop thém bang chimg vé tinh dé& ton thuong trong khu vuc ngéan hang tai cac
qudc gia méi ndi sé tac dong dang ké gay nén tinh trang cang thing tién & trén thi truong ngoai héi va vé
lau dai c6 thé gay ra KHTT. Nghién ctru tiép tuc cung cb bang chung Ve tinh trang ap luc trén thi truong
ngoai hdi c6 tic dong lam ting kha nang KHNH tai cic qudc gia mdi noi.

Theo d6, dé tang cuong canh bao sém KHTT va KHNH tai Viét Nam, tAc gia khuyén nghi cac nha hoach
dinh chinh sach va cac co quan chirc ning can tién hanh theo ddi thuong xuyén, chat ché dién bién cua cac
chi s6 ¢6 kha nang canh bao sém KHTT va KHNH, néu phét hién cac chi s6 nao bién dong bat thuong thi
can c6 phan tich sau hon dé 1am rd nguyén nhan va tac dong cua tirng chi s6 d6 déi véi rii ro KHTT, KHNH
tai Viét Nam dé tir d6 c6 nhiing diéu chinh phti hop vé mit chinh sach, phong ngira rai ro KHTT va KHNH.
Trong thoi gian t6i, dé han ché rai ro KHTT va KHNH ¢ Viét Nam, cic nha hoach dinh chinh sach can cha
¥ dén quan 1y ty gia, quan 1y 13i suat, kiém soat cung tién, ting du trir ngoai hdi, kiém soat ting truong tin
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dung trong nudc, kiém soat lam phat, phat trién thi truong chimg khoan va day manh xuat khau, kiém soat
chit ché nhap khau, tang cuong huy dong tién giri ngan hang, han ché rui ro rut tién giri dot bién trong hé
thdng ngan hang va tiép tuc khic phuc d6 la hoa trong nén kinh té.
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PHU LUC: KET QUA KIEM PINH VAR LAG ORDER SELECTION CRITERIA

Lag LogL LR FPE AIC SC HQ
0 -532.5544 NA 1.989711 6.363743 6.400933 6.378837
1 -272.6318 510.5623 0.094543 3.317045 3.428615 3.362326
2 -259.4135 25.64971 0.084719 3.207304 3.393254* 3.282772*
3 -254.9604 8.535155 0.084268 3.201910 3.462240 3.307565
4 -250.5354 8.375968 0.083852 3.196850 3.531560 3.332692
5 -247.5318 5.613780 0.084867 3.208712 3.617803 3.374741
6 -241.6445 10.86348 0.083002 3.186244 3.669715 3.382460
7 -241.3324 0.568519 0.086756 3.230148 3.787998 3.456551

© 2018 Truong Pai hoc Cong nghiép thanh phé Ho Chi Minh


https://ideas.repec.org/a/eee/jimfin/v29y2010i6p973-987.html
https://ideas.repec.org/s/eee/jimfin.html
https://ideas.repec.org/s/eee/jimfin.html

118 HE THONG CHI SO CANH BAO SOM KHUNG HOANG TIEN TE VA KHUNG HOANG

NGAN HANG TAI VIET NAM
8 -236.6993 8.328506 0.086142 3.222611 3.854842 3.479201
9 -236.1055 1.053367 0.089757 3.263160 3.969771 3.549938
10 -234.7696 2.337755 0.092713 3.294876 4.075867 3.611841
11 -227.4219 12.68362 0.089165 3.255022 4.110393 3.602173
12 -225.8426 2.688572 0.091863 3.283840 4.213591 3.661178
13 -213.6463 20.47236 0.083420 3.186265 4.190396 3.593790
14 -203.2661 17.17674* 0.077424* 3.110310* 4.188822 3.548023
15 -202.1776 1.775257 0.080280 3.144971 4.297863 3.612871
16 -198.3873 6.091479 0.080626 3.147468 4.374740 3.645555
17 -196.4769 3.024912 0.082825 3.172344 4.473995 3.700617
18 -195.0286 2.258641 0.085575 3.202721 4578753 3.761182
19 -193.1502 2.884647 0.087990 3.227979 4.678391 3.816626
20 -189.2363 5.917412 0.088333 3.229004 4.753796 3.847839
21 -188.1192 1.662398 0.091708 3.263324 4.862496 3.912346
22 -184.6844 5.029588 0.092651 3.270052 4.943604 3.949261
23 -180.4266 6.133260 0.092724 3.266983 5.014915 3.976379
24 -178.4466 2.804910 0.095384 3.291031 5.113344 4.030614

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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