NGHIEN CUU & PHAT TRIEN

Xay dung mo hinh du bao
khung hoang tai chinh

Tl,r do hoa tai chinh la qua trinh dé cho co ché@ tai chinh
phat trién theo nhiing nguyén tic cta thi trudmg, Tu do héa
tai chinh trong bdi cAnh hpi nhap cdn ¢6 nghia 12 mé clia thi
trutmg von trong nude nham tranh thi co hoi tir vide khai
thac cac dong vBn quic t8. Xét & gbc dd md cia thi truomg
trong qué trinh hji nhép, tut do héa tai chinh & tAm mie quéc
t& chinh 1a hoi nhap tai chinh. Tu do héa tai chinh s& ting
ngudn von nhan rdi bing cach huy déng tich liy trong nude.
Mot hé théing tai chinh “chat hep”, trong d6 1ai suat chua da
cao sé khong khuyén khich tich lity. Tu do héa c6 thé duge 4p
dung cho céc giao dich tai chinh v&i nhitng ngudi khong cu
tra, thong qua vige mé clia mot phan hay toan bd tai khoan
von. Tuf do héa tai chinh véi bén ngoai cho phép ti#p can cac
ngudn von va cong nghg nuée ngoai.. Dudi anh huéng cia
toan cAu héa (bén canh mit tich cue, né con boe 1o nhiing khia
canh tidu cye: ting tinh phu thude gilia cAc qudc gia, suf phat
trién khong déng déu giita cic khu vue...), hdi nhap kinh t&
quéc t& va dac biét a tu do héa tai chinh, cdc nude phai dai
mit véi rai ro tai chinh ngay cang lén va khimg hoang tai
chinh da tré thanh méi de doa chti y&u dén an ninh kinh t&
th& giéi. Nhiéu trubmg hgp cic quic gia trén the gidi roi vao
tinh trang khung hoang tai chinh do qué trinh tu do héa
thuong mai va tur do héa tai chinh di qua nhanh so v6i su phat
trién trong nuéc vé co s ha ting, vé luat phép, hé thong quan
1y than trong va cdc quy dinh vé phét trién thé ché thi trubmg
khae.

D& dam bao an ninh tai chinh quic gia, mt yéu ciu cap
thigt dat ra 1a phai ¢ mdt md hinh dé gitp cAnh béo vé nguy
co ¢6 the xdy ra nhitng bat 6n tai chinh nghiém trong dén dén
khiing hodng tai chinh. Trong phin nay, ching tbi xay ding
mdt cdng cu gidm st duge goi 13 “hé thiing canh bio sém” d&
canh béo vé cdc nguy co x4y ra khiing hodng tai chinh, M
hinh nay gdm nhimg bugc sau:

Bude 1: Xay dung bign dai dién cho khing hodng tai
chinh. Hé thSng cinh bdo sém duge xay dung dua trén nhiing
dinh nghia cia chiing ta vé khiing hoang tai chinh va trén co
s6' d6 dua ra cac két qua dy bdo nén trude tien ching toi trinh
bay 1o cach nhén dién vé khing hodng tai chinh sit dung
trong mé hinh nay. Ching t8i phan chia khing hoang tai
chinh lam 3 dang: khimg hodng tién t&, khiing hoang ngén
hang va khiing hodng ng.
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TS. PHAN THI BICH NGUYET

Khiing hoang tién té

Khiing hoang tién t@ chigm mdt vi tri trung tam trong
md hinh dif bdo clia ching tdi vi khiing hodng tién té thutng
dién ra cling lte hoiic kéo theo cdc dang khiing hoang khéc vi
du nhu khing hoang ngan hang (cbn goi la “khing hoang
kép”). C6 hai nhém md hinh duge dé xuat dé& canh béo vé
khimg hoang tién té:

® Nhém thir nhit bao gdm cac nghién ciu dua trén md
hinh theo c4ch tigp can dau hidu (signal approach), lién quan
dén viec quan sat nhiing thay ddi chia mdt s6 chi s8 vao lic
chiing phat tin hiéu — khi ching vugt qua cac nguong gia tri
nhét dinh. Cach ti€p cAn dau higu duge phéat trién bai
Kaminsky va dong su (1998) va bao gém mét md hinh trong
d6 mjt tap hop cdc bign s6 kinh t& c6 tan s0 xuat hién lén
trong mot giai doan cu thé duge so sanh véi mot chi s6 khing
hodng, vi vy, khi mot trong céc bién nay thay déi lech so véi
mifc binh thubng vugt ra khoi mét nguéng gia tri cu thé, nd
phat di cac tin hi¢u nhi phan vé kha nang x4y ra mdt cudc
khiing hodng. Mbé hinh nay dinh nghia khing hoéng tién t2
la vige gidm gid manh ctia déng tidn hodc su sut giam manh
cia du trit ngoai hdi vugt khdi mic trung binh trén 3 phan
phdi chuan,

® Céch ti€p can thit hai dya trén mdt mé hinh mi
hodc chudn xdc suit (logit or probit model) va st dung
mdt bi€n gid dai dién cho khiing hodng duge thigt k& dé
dy bdo khing hodng. Mé hinh nay dugc phdt trién tién
phong béi Frankel va Rose (1996). Cédch ti€p cin nay
dinh nghia mdt bi€n s6 khing hodng mang gid tri 1 hodc
0 duva trén co s¢ khing hodng tién té c6 dién ra hay
khéng trong mdt khodng thi gian cu thé. Ho dinh nghia
khiing hodng la khi ty gi4 danh nghia gidm 25% va déng
théi vugt qud mife giam gid clia nam trude 10% va xay
dung mdt bién gid dai dién cho khiing hodng dua vao
nguyén tdc nay

Nhu vay, nhu ca hai cach tigp can trén da chi ra, trude
tien, mot md hinh ednh b4o khing hodng cin phai dinh
nghia thé nao la khing hodng tién t& trong md hinh ctia
minh. Trong mb hinh duge trinh bay & day, ching ti dé xuat
stf dung mdt chi s8 14 chi s& 4p luc ngoai hoi EMP, dé dinh
nghia khing hodng tién t& d&i véi quic gia duge nghién ciu
vao thoi diém t:
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EMP, 14 binh quan gia quyén cta thay déi trong t¥ gia
thue hiéu lue (RER), thay dii trong lai sudt (r) va thay déi
trong du trif ngoai hai (res). St dung bién s8 t¥ gid thue higu
luc 1a nh&im tinh dén ca nhimg bign djng dang ké cta lam
phét. Céc trong s Wreg, W, VA Wy 14 ty trong ctia cde bign so
ty gia thuc, 1ai suat va du trit ngoai hdi trong md hinh, véi
nguyén tdc 1a bién s co dd bt &n it hon thi cb trong s8 1én
hon. Tinh mdt cach gan dang, cac t¥ trong nay tuong dugng
v6i nghich ddo ctia dp lech chudn cta mbi bien s6. Vi vay, chi
st nay c6 thé duge thé hién dudi dang:

EMP, =

o

RER,

RER

V31 ORrER, Or, Ores lan lLlUt la dﬁ léch chuén ctia t.SI g‘]a thl,fC
higu luc, 1ai suat va du trit ngoai héi.

Chi s nay duge xem la binh quén gia quyén cta ba bién
s6 trén va duge xay dung dua trén nguyen tdc vé hanh dong
déu co tidn té cla cac nha diu tu. Néu cac nha dau tu xem cac
nhan t6 kinh t& cg ban ctia mjt nude l1a khong bén ving hay
dé dd vo, ho sé tan cong vao dong tién nudc d6. Néu cude tan
cong thanh cong thi thutng dan dén két qua 1 chinh phh
nude bi tdn cong bude phai dinh gid lai ty gia ho#c thay ddi
ché& do ty gia. Néu nhimg cude tan cong khong thanh cong thi
it nhat khi dong ndi t& cia minh chiu 4p lue, cac chinh pha
cling phai tang lai suat hay can thiép vao thi trubng va vi vay
lam giam du trit ngoai hai. EMPt thé hién day da nhiing kha
ning nay.

Buéc k& tigp, ching ta dinh nghia khiing hodng tién té
(CCy) nhu 1a mdt hién tuong xay ra khi (EMP,) lech ra khoi
miic EMP trung binh ctia quie gia d6 hai dp lech chudn (SD)
trd len.

1 néu EMP, > EMP + 2SD(EMP)
0 cho trtmg hop khéc

Khiing hoang ngan hang

Pinh nghia vé khing hoang ngan hang tuong doi it
chinh x4c hon so véi khiing hoang tién té. C4c nghién citu gin
day vé khing hoang ngin hang cho thay ngubi ta c6 thé xéc
dinh mot quéc gia dang 1am vao khiing hoang ngan hang nhu
sau:

Caprio va Klingebiel (1996) cho riing khiing hoang ngan
hang x4y ra & mot quic gia néu quoe gia dé dang Adi mat vai
viée von ngan hang suy giam nhanh chéng va chi phi cta viée
gidi quyét khing hoang 14 kh4 cao.

Dermirgiic-Kunt va Detragiache (1997) cho réng khiing
hodng ngan hang 1a mit bién thé nghiém trong cha tinh

cet= |
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ty 1& ng qua han trén tong tai san ngan hang
vugt qua 10% va chi phi ctia céc hoat dong “lng
ciu” he thing ngan hang vugt qua 2% GDP.
Khiing hoang ngan hang con duge xac dinh khi xuat hién
nhiing su kién nhuf thua 15 ctia cdc ngan hang, déng bang tién
guii, quoc hitu hoa cic ngan hang 16n, thau tom va sap nhap
ngan hang.

Kaminsky va Reinhart (1999) cho ring khing hoang
ngéan hang bat déu khi (i) thao chay tién khoi ngan hang dan
dén viée chinh pht phai dong cia, thau tém hoic sap nhap
cdc ngan hang hoac (ii) chinh pha phai can thiép véi qui md
16n A8 gitip 4o mot hoaie nhidu t3 chic tai chinh, nhung sau d6
lai phai can thiép gitp dd cang nhiéu hon.

Nhu ching ta thay trong cac nghién ciu
trén, nhitng dinh nghia nay khé co thé duge st
dung d& dua vao md hinh dinh lugng khing
hoang ngan hang mot cach chinh xac duge.
Trong mdt s6 nghién ctu vé khing hodng ngin hang, nguti
ta sit dung mot bién gia BC d& md t4 khiing hoang ngan hang
tuong tu nhu bign CC & trén, theo dé bign BC sé bang 1 néu
trong nén kinh t& xay ra hién tugng khing hodng ngan hang
(hién tugng khing hoang ngan hang sé dugc liet ké dua trén
nhiing su kién quan sat duge — nhu theo chuan ctia Kaminsky
va Reinhart chéng han — trong khoang thdsi gian thue hién
md hinh). BC s& bang 0 néu khong ¢6 khing hodng ngan
hang.

BC, = 1 néu xay ra hién tugng khimg hoang ngan hang
0 cho trutmg hgp khong xay ra

Céc tac gia tidu bidu st dung phuong phap nay la
Kaminsky va Reinhart (1999) va Lestano, Jacobs, va Kuper
(2003).

Khiing hoang ng

Nhin chung, da so cdc nghién ciiu vé khing hodng
ng déu ¢6 cing dinh nghia vé khing hodng ng la tinh
trang mot quéc gia phdi dé nghi thuong thdo lai vé cdc
théa thudn vay ng, hodn trd 1ai va von gic, va phdi nhan
mdt khodn tai trg chinh thie 16n tit IMF. Mot nghién
citu gan day cia IMF da dinh nghia mét quoc gia duge
xem la lam vao khing hodng ng khi né bi Standard &
Poor xé&p vao hang “khong thé chi tra” hodc nhén duge
mé{t khodn cho vay ldn, vugt qué 100% han mic an dinh
trude tit IMF, Nhu vay, dinh nghia nay bao gém ca
nhiing truéng hop “gan khing hodng” tic 1a khong cé
kha ning chi tra nhung nhé vay IMF nén vén c6 thé tra
ng.

Vi cde vAn dé xép hang cla Standard & Poor va sdp
x&p khodn vay cia IMF déu duge minh bach nén cdc van
dé nay c6 thé quan sdt duge d tat ca cdc qudc gia. Vi vay,
chiing toi van dung dinh nghia nay dé xay dung bién gia
DC dai dién cho khing hodng ng nhu sau:

res, —res, , ] trang kit qué ngan hang, trong tinh trang dé

t=1

res, |
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1 néu guie gia bi xép vao hang “khbng the clu tra” hotic
nhan duge mit khoan cho vay lim, vuot qud 100% han
mife dn dinh trude tir IMF

0 cho truimg hop khiing xdy ra khing hodng ng.

0e = |

Bude 2: Xay dung md hinh canh bao Chang toi dé xudat
st dung md hinh du bao xac sudt xdy ra khing hoang theo
phén phdi tich liy chuan (md hinh Probit). ¥ tuing ciia md
hinh nay la tinh todn mic dp anh hudng cla céc bign s kinh
L& vi md (duoce dai dién bang mot ma tran X déng vai trd bién
giai thich trong mo hinh) lén xdc sudt xdy ra khing hoang.

O day yéu cAu phai xay dung 3 phuong trinh theo mo
hinh Probit khaec nhau dé md ta tuong tic cta timg bign s6
kinh L& ing véi timg loai khing hoang. Ching toi sé trinh bay
chi tiét trudmg hop ctia khiing hodng tién t&. Hai trutmg hop
con lai cing xay dung tuong .

Trong mo hinh khing hoang tién ¢, bign st phu thubc
la mot bién s6 nhi phan, nhan mjt trong hai gia tri 1 hoac 0.
Ta co phuong trinh hdi qui:

CG =« + X

Theo md hinh Probit, ching ta ¢6 md hinh xée suat nhu
sau;

P, = FICC)) = F( a0 + BX)

véi P, 1 xéc suat CC, nhan gié tri 1, X 12 ma trn tap hop
céc bién kinh t& va F(L;) 1a ham s6 phan phoi chudn tich liy
thé hién nhu sau:

R = I_'[e Py

Jor !

N6 chinh 1a ham mat d phan phéi xac suat va gitp
ching ta tinh duge gia tri x4c sudt xay ra khing hoang. Thue
hign bién dbi xdc sudt, ta s ¢6 phuong trinh héi qui hoan
chinh hon nhu sau:

FYP) = u+pX =CC

v6i F'(I)) 1a ham s6 nghich déo ctia ham s3 F(I), chinh la
ham so:

F(I) = ¥

V2n

Theo phuong phédp hbdi qui, thue hién hdi qui véi bign
phu thude la CC; va cac bign dpc lap 1a X (X & day 1a mdt tap
hgp gbm céc bien s8 kinh t& tir X,, Xy, X; ... X,), ta sé xée dinh
duge ma Lran hé s0 o va B, Véi o va B da bigt, md hinh s cho

ching ta biét tng véi mot mdc gia tri X nao dé, xdc sual xay ra
khting hoang sé la bao nhiu ciing nhu mot thay di trong X
sé dem lai thay déi trong Pt 14 bao nhiéu — thong qua ham s6
Flo + pX). Luu ¢ réng & day cdc gia tri X phai tng véi thoi
didm t — 1 (nghia la ding bign s6 kinh t& thoi diém t — 1 du
béo cho x4c sudt khing hodng thai digm t),

Tuong t nhu vay, ddi véi khing hoang ngan hang va
khting hoang ng chiing ta ciing c6 cac phugng trinh hdi qui:

DC, =F'(P) =a+ pX

BC, = F(P) = u + pX

Bude 3: Diéu chinh md hinh theo cic diéu kign & Viet
Nam. Mot van dé kho khan khi van dung md hinh nay & Viat
Nam trong thosi diém hién tai 1a do so thoi ky quan sat duge
qua it nén kho ma cho mdt két qua hdi qui ¢6 do tin cay cao.
Tuy nhién diéu nay c6 thé khéc phuc qua thoi gian khi s
quan sdt tang len va ching ta 6 thé st dung dir lidu thang dé
chay hbi qui.

Diéu quan trong hon 14 & Vigt Nam hign nay chua dién
ra khiing hoang tai chinh nén cdc gia tri CC,, DC,, BC, déu
khong ¢6 gia tri bang 1. Diéu nay lam cho phép hoi qui khong
¢6 y nghia, DE diéu chinh ma hinh cho phii hop véi didu kién
chua ¢6 khing hoang xay ra (va ching tdi cing mong ring
khong bao gitr phai 4p dung md hinh dé cap & trén véi Viet
Nam nghia 14 mong riing Vigt Nam s& khong bao gits roi vio
trubng hop céce bign gid khing hodng bing 1), chang toi dé
xudt ding mdt md hinh didu chinh nhu sau:

* Poi vdi khing hoang tién &, thay vi hdi qui véi bign
phu thude CC, chiing ta hdi qui véi bign phu thupe EMP, theo
céc bign giai thich X dé tim t4c dong cla céc bign sd kinh &
1&n chi s& ap lue ngoai hdi. Tie 1a phuong trinh hbi qui s& 1a;

EMP, = a + pX

Vi P, cing 1a PEMP, > EMP + 2SD(EMP) nén téc
dong ctia cac bien s8 X 1en EMP, ciing c6 thé dimg giai thich
phén nao tac dong ctia cdce bign s8 kinh t& ddi véi xac suit xay
ra khing hoang. N&u cdc bign s6 kinh t& vi md nao cd tac
dong dang ké dai vai EMP, thi cling sé tac dong dang ké dén
kha nang xay ra khimg hoang. Ta c¢6 két qua EMP ctia Viet
Nam nhu sau:

Ta thay Viét Nam chua bao gi¢' nAm ngoai khoang an
toan cta canh bao khing hodng tién t& trong giai doan tir
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1995 dén
Nam 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2008 | 2004 | 2004. Trong

D trir 132041 | 1718.76] 1973.00] 1999.73] 3324.69( 3416.18 o0 4121 6222 giai doan sau
USD/VND to3s] ro3df 683 13zes|  13eas|  paiex|  aras| oasaso|  1seds| 15776 khiing hodng
CPl VN wooaf aodanf osas| n74ael 117230 1s3s| veie] 100 12431 13602 . .
CPI US wooo| 10294 10532 10eu7| 10| rizee| neaz| o] eg2| 12394| tai chinh
RER LIO3BOL JOR78.2) 11376.7( 12082.6 | 13004.1| 138782 147206] 14929.0( 15194.9] 14365.1 | nam 1997,
VND/USD 0 2 4 3 & | f 3 4 . [
Lai suat 12o0s | vson | venu | 1140w 7200 6249 | ewan| rsow| 7200| 7seq| S1A doan
Dy trir 132041 17I8.76] 197301 1999.73 | 3324.69] 341618 ot 4121 5620 64| nam 1998 -
EMP = -2.96 0.35 226  -3.50 0,93 1.35 021 -n61| L3 R
EMP trung binh 049 1999’ thi chi
2 da leeh chudn ciia EMP 146 s0 EMP
Bién df khong khing hodng -4.45 348 tuong doi cao
EMP - Gid tri trung binh 248 0.83 275 -3 1.41 184 00| -na3| s S

do l1ai suat va
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ty gi& bien dong nhiéu nhung van nim trong pham vi cho
phép.

Tham khao cac két qua nghién ciu cha Mang luGi
nghien ciu phat trien Pang A (Bast Asian Development
Network) vé md hinh canh bao khung hoang tai chinh, 6 the
thuc hién hdi qui EMP theo phuong phép sau:

e Trude tien kiém dinh EMP va 3 bign s cau thanh: ty
1& thay doi ty gia thuc (RER), thay déi trong lai suat (IN'T) va
thay ddi trong dy trit (RES). Ta c6 két qua:Coefficients(a)

Model Unstandardized Co- | Standardized 1 Sig.
efficients Coefficients
B Std. Error Beta
1 | (Constant) M6 ] - 154 KR4
RER 14,535 4222 43 4.627 AN
INT 71159 11634 Al 6.117 ANz
RES -0 Anny A% <L560 (133

a Dependent Variable: EMP

M® hinh nay chiing to trong 3 bi¢n ¢au thanh nén EMP
la RER, INT, RES thi bién thay dfi trong lai suéit tic dong
dén EMP nhidu nhat ( beta cao nhat), tiép theo 12 thay ddi
trong du trif ngoai hoi va cudi ciing 1 thay ddi trong ty gia.
Thay déi trong lai sudt va ty gia cb tuong quan thuan véi
EMP, nguoce lai thay ddi trong du trif lai ¢6 tuong quan nghich
vai EMP .

® Tién hanh hoi qui vdi cac bién sd ngoai cac bién “ndi
sinh” etia EMP la: tang trudmg GDP (GDP), tang truéng cung
tién trén dy trir quic 18 (M2IRS), tang truimg xuit khau
(EXPORT), tang truong nhap khiu (IMPORT), thay dbi
trong lam phat (INF). Ta cé;

Dependent Variable: EMP

Method: Least Squares

Date: 01/10/06 Time: 23:23

Sample: 1 9

Included observations: 9

Variable Coefficient | Std. t-Statistic Prob.
Error

C L9057 (LTT R -1 253646 02988
M2IRS OUITTRYS | OV024% (R63128 114515
EXPORT BHNHATI] 5594606 -LaABAT2Y 0.2343
IMPORT LAB3WZ | 3464190 0298220 117850
INF 136523 16.78425 082532 19394
GDP LI AR ). M12498 1).8525
R-squared 0754768 | Mean dependent var A ARSHTY
Adjusted R-squared 3647| 5.D. dependent var [T
S.E. of regression Loi2019 | Akaike nfo eriterion 415127
Sum squared resid 76993901 Schwary eriterion 4146610
Log hikelihood -1206807] F-statistic 1 846659
Durbin-Watson stat | Gudet | Prob{F-statistic) 1325448

Nhin vao md hinh ta thay rd ring md hinh nay khong
¢6 ¥ nghia giai thich (Prob. qua cao) .Nhung diéu nay khong
6 nghia 1a khong c6 bién s8 nao trong md hinh nay khong
thé giai thich cho bign EMP. Sir dung kigém dinh Wald dé
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kiém dinh gia thigt 110 tat ca cac he so hdi qui trong md hinh
déu biang 0 tde 14 LAl ca cac bign nay déu khong c6 ¥ nghia giai
thich cho EMP, ta c6 k&t qua:

F-statistic 1.846659 Probability — 0.325448

Probability 1én hon 15% (vi s0 quan sat chi ¢6 9 quan sat
nén khong thé 1ay mie ¥ nghia thap, & day chon 15%) nén gia
thit HO bi bac bé . Didu nay ¢6 nghia 14 ¢o bién s trong mo
hinh nay ¢ thé gidi thich EMP. Ta ¢6 thé sif dung phuong
phap top-down dé xay dung nhu sau: loai bé dan ting bitn
mdt, theo tiéu chi bién s0 nao c6 mie gia tri p.value trong
kiém dinh t cao nhat (tdc 12 6 xac sudl khong co ¥ nghia cao
nhét). Theo bang trén thi p.value duge thé hign & ¢t Prob.
Nhu vay bign lam phét ¢o § nghia cao nhat, ta loai bién nay
ra khoi md hinh dau tién. Thue hign nhiéu lan md hinh cho
dén khi cac bign so trong md hinh ¢6 p.value nhé hon 15% .

Dependent Variable: EMP

Method: Least Squares

Date: 01/10/06 Time: 23:20

Sample: 1 9

Included observations: 9

Variable Coefli- Std. Error | t-Statstie | Prob,
cient

C RIMETES i) (1458 105 2032978 TLOBRS
MZIRS 0475054 043775 1714524 11373
EXPORT R272011 2423780 -1H2U214 10310
R-squared 0745942 | Mean dependent var ALAR54TY
Adjusted R-squared 0.661256| S.10. dependent var 1 Y815
S.E. of regression 115302 | Akanke info eriterion RRERFIT
Sum squared resid TY76478| Schwarz critenon 344558
Log likelihood -12.22717| F-statistic HRIRIA
Durbin-Watson stat 1.682728 | ProblF-statistic) 016398

Nhu vay, ngoai cdc bién s8 ciu thanh ta con thay hai
bi¢n s8 tang truéng cung tién M2/du trit ngoai hdi va tang
trudng xut khiu cing tac dong dang ké dén EMP . Trong dé
M2/ du trif ngoai hdi tdc dong cing chidu con xual khau tac
dong nguge chiéu vii EMP,

Tém lai, ta c6 mdi quan he tdc dong gitia cac bién sb dén
EMP nhu sau:

Bién st Tac dong
Lai suat 4
M2/dy tri¥ ngoai hdi +
Ty gia thue +
Du trif ngoai hoi -
Xuat khau o

(+ 14 tac dong cling chiéu, - 14 nguoc chiéu)

e P§i vdi khing hodang ng va khing hodng ngan
hang, vi DCt va BCt khong duge xde dinh théng qua mjt
chi s6 dinh lugng nhu CCt nén ta khong thé d4p dung
phuong phap trén. Trong trudng hop khung hodng ngan
hang, mdt phuong phdp ¢é thé tinh dén 14 hdi qui chi s6
n¢ qud han/téng ng cta hé thing ngan hang véi cdc hé
s6 vi md ctia hé thong ngan hang nhu tdng vén, tai sédn
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sinh lgi trén téng ng, ting trudng tin dung, toéng khoan
vay lién ngan hang trén tong tai khoan ky giri nhu trong

nghién ciu vé khing hodng ngian hang nam 2002 cua

Antonio Ahumada va Carlos Budnevich,

Vi md hinh duge xay dung ¢ bue 2 cha ching toi 1a c6
tinh so sanh duge vii edc md hinh canh bao khiing hodng sém
(EWS) trén the giéi nén nhimg két qua nghién citu clia céc
nuiie trén the gioi cing c6 thé duge tham khao va ng dung
khi can thigt.

Két qua nghién efu cba cac truong phéai nay duge thé
hién nhu trong bang bén dudi:

Mot cach (ng dung don gian 1a khi chiing ta thay chi s
EMPL bién dong nhanh, mac dit chua vuot qua 2 do lech
chuan so vdi miie trung binh nhung ching ta cing luu ¥ quan
sat dén cac nhan o kinh t& c6 thé tac dong dén xdc suat
khung hoang. Vi sd lugng nhén t6 kinh & kha nhiéu nén céc
két qua nghién citu trén bang trén s@ tao diéu kién cho ching
ta thuc hign mot kiém tra nhanh, tie 1a chi quan tam dén cac
nhan 19 thuimg dnh huéng dén x4c sual xay ra khing hoang,
Cée nhan t8 nay c6 thé duge tham khao théng qua két qua
trén.

Ta thay cac bién s6 bién dong ty gia thuc (theo huéng
dinh gia cao dong ni t&), du trir ngoai t&, ng nudc ngoai cla
khu vie ngén hang va M2/du trit xuat hién trong hau hét cac
két luan clia cdc nha nghién ciu vé cac bien s ¢d tac ddng dén
mbd hinh, Céc nghién ciu trong nam 2004 ciia Mete Feridun
vé khing hodng & Brazil va Nga con bd sung them yéu to
FDI/GDP, tai khoan vang lai/GDP, va ng chinh phiVGDP vao
trong s0 cdc bién s c¢An dic bigt quan tam.

Mue tiéu dat duge tir md hinh trén 12 tao mot chng cu

NGHIEN CUU & PHAT TRIEN

gidm sat dé canh bao vé cAc nguy co xay ra khing hoang tai
chinh ddng thii ching toi dé thém 2 van dé :

Thirnhat: Chinh séch ty gi4 va chinh sach tién té c6 anh
huéng rat quan trong dén chi so ap lue ngoai hai. N6i cach
khéc, khi hdi nhap tai chinh quic &, ddng nghia védi viee i do
héa vé 1ai suat va Ly gid thi kha nang lam vao khing hoang
tién t@ cia Viet Nam sé cao hon néu khong ¢6 nhimg giam sat
v didu chinh phii hop.

Thit hai: Ching ta nén bat ddu quan tam giam sat hoae
diéu chinh c4e nhan 6 kinh & chi s§ EMP cta Vist Nam vuot
qua mic cho phép nao? Tuy vio didu kign cu thd, ching ta sé
dat ra mjt mic “nguong canh bdo nguy ca tai chinh” rieng
cho Viét Nam trong titng giai doan chit khong nhat thiét trén
co s¢ hai hay ba dp léch chuén thi méi canh bao khing hoang
tai chinh. Mot goi ¥ tham khao 1 d6i véi giai doan hoi nhap
kinh t& sap t&i nén st dung mie ngung 1a 1,5 dd lech chudn
nhu trong nghién cfu cia mdt s6 nha kinh t& ctia Théi Lan va
Indonesia nhu Pranee Tinakorn (2002) hay Tulus Tambunan
(2002) cho phis hgp véi diéu kien ede nude trong khu vie Bong
Nam A .

Két luan: Hoi nhép tai chinh 14 sy thiic ddy va bat bude
phai cai cach chinh sich vi md, nang cao hidu luc ciia cdc
chinh sach nay va ky luat ciia thi trudng. That vay, hai nhap
tai chinh lam gia ting cii gid phai tra tit c4c 16i 14m trong
hoach dinh chinh sach, lam tang thém nhimg rang budc va
han ch@ d@i v6i vige diéu hanh chinh séch kinh t& vi md & cdc
nu6e dang phat trién, tuy nhién day 1a diéu tat yéu phai xay
ra trong qua trinh hdi nhap =

Mot s6 két qua nghién eifu vé khing hoang tai chinh

Nghién aiu

Kaminsky,
Lizondo, Reinhart
(1998)

Sachs, Tornell,
Velasco (1996)

Kaminsky,
Reinhart (1999)

Berg, Partillo
(1999

Frankel, Rose
(1996)

Komulainen va
Lukkarila (2003)

Cdch tidp edn

Dau higu

Chuéin xée sudt

Déu higuy

Ca hai

Chuiin xde suat

Chudn xdc suat

Dir ligu

Dir ligu hang
thdng tir 15 qubc
gia dang phat
trién va 5 quée
gia da cong
nghiép héa ur
1970-1975

Dir lidu hang
thang tir 20 thi
truirng mdi ndi

Cung miu véi
Kaminsky,
Lizondo, Remmhart
(1998)

Cing miu véi
Kaminsky,
Lizondo, Reinhart
(1998) cong vai
chi s M2/dy tra,
tai khodn vang
lai/GDP

Dir lidu hang nam
tir 105 quéc gia
dang phdt trién
1971-1972

Dir ligu hang
thdng tir 31 nén
kinh t& méi ndi
va dang phat
trién

Chi 56 khing
hoang

Binh quén cé
quyén s6 cua thay
ddi ty gid va dy
Lrir vé ngudng gid
trj 13 trung binh +
3 di léch chudn

Tang gia quyén
cua phédn tram
giam trong du triy
va phén tram
gidm gid cia ty
gid

Binh qudn gia
quyén eia thay
déi ty gid va dy
trif

Gidng Kaminsky,
Lizondo, Reinhart
(1998)

Ty gia thay déi
25%, it nhdt la
cao hon 10% so
v&i nam trude

Quyén st binh
qudn cua mire
gidm ty gid va
gidm du trd vai
nguing gid trj 2
do léch chudn

Céc bién s6 c6 §
nghia

Ty gid thue, xudt
khéiu, bién gia
khing hodng
ngan hing, gid
ching khodn, M2/
du trir

D trir thap, hé
théing ngdn hing
dé dd va, déng
tién dinh gid cao

Khung hoang
ngin hang va tién
té cd cing nguyén
nhéan

Ty gid thye, tai
khodn vang lai,
dur ted, xudt khéu,
M2/dis trir

Tang truong san
lugng, FDU/tng

ng, du tr¥, tAng

trudng tin dung

néi dia, ng nuide
ngoai va lai sudt
nude ngoai

No khu wige tur
nhén, ng chinh
phi, neg nude
ngoai cia ngdn
hang, that
nghiép, lam phat,
va 1ai sudt USD
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