Nghién cliu nguy co
khing hoang hé thng ngan hang
qua cach tiép can Probit

NGUYEN THI MY PHUONG"

Tém tit

Bai viét sit dung cdch tiép cdn Probit dé xdc dinh cdc yéu t6 kinh t€ vi mé idc dong tdi nguy co
xdy ra khiing hodng hé thong ngédn hang (KHHTNH)Viét Nam, sé'liéu thoéng ké dugc thu thip
trong giai dogn thdng 01/2002 dén thang 12/2014. Két qud nghien citu cho thdy, c6 10 yéu t6
tdc dong dén nguy co KHHTNH Viét Nam. Trén co s6 do, tdc gid dé xudt mot s6 khuyen nghi
nhdm ting cuong cdnh bdo nguy co KHHTNH Viét Nam trong tong lai.

Tw khéa: yéu t6 tdc dong, khiing hodng ngén hang, Probit

Summary

The paper applies Probit approach to identify macroeconomic determinants of systemic
banking crisis in Vietnam from January 2002 to December 2014. The study result shows that
there are 10 factors influencing the probability of systemic banking crisis in Vietnam. On this
basis, the author also proposes a number of recommendations to strengthen the early warning

system for systemic banking crisis in Vietnam in the future.

Keywords: determinant, banking crisis, Probit

GIOI THIEU

Chii dé nghién ctu vé cic yéu &

tdc dong dén nguy cd xdy ra KHHTNH

da dugc nhiéu nha nghién cu trén thé

gidi khai thdc tir thé ky 19 dén nay, tiéu
bi€u nhu cdc nghién ctu clia Kaminsky
via  Reinhart (1999); Dermirguc-Kunt
va Detragiache (1998); Yiu, Ho va Jin
(2009); Asanovi¢ (2013) v6i muc dich
6 ging tim thdy mot hé thong cinh bdo
d€ ngin chin sy kién nay. Tuy nhién, tai
Viét Nam, tinh dén nay chua ¢6 cong trinh
nghién ctu nao vé cinh bdo, du bdo nguy
c6 KHHTNH dugc cong bo. Nghién ciiu
cua tdc gid mang lai dong gép mdi vé chi
dé va phuong phap tiép cin tai Viét Nam.

CO SO LY THUYET VA PHUGNG
PHAP NGHIEN CUU

Co' s¢ Iy thuyét

Theo Kaminsky va Reinhart (1999),
KHHTNH c6 thé dudc xdc dinh dya trén
phén Gng clia ngdn hang trung uong va
dudce cu thé héa bing hai su kién nhu sau:
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(i) Viéc rit tién hdng loat ra khoi hé théng ngin
hﬁmg (HTNH) dan dén ngin hang trung uong phdi déng
cita, hgp nhat, ki€ém sodt mot hay nhiéu ngdn hang;

(i1) N&éu khong c¢6 hién tl.I'D'Ilg rit tién glti dot bién
khéi HTNH, thi viéce ~dong cia, hop nhat, ki€m soat
hodc mét khodn trg cip 16n clia chinh phii dudge xem 1a
khdi ddu cho mot cudc KHHTNH.

Kibrltcmglu (2003) da xay dyng chi s6 d6 va khu vuc
ngin hang (Banking Sector Fragility - BSF) dé gidm sat
nhitng thang tram trong HTNH nhv phuong trinh 1:
(CPS{ #CPS)_,]_(E: #E)_P(‘DEP: Jum-:;’)

CPS GrE (IDE.P

(1) BSF3 =

Chi s6 BSF3 duge xdc dinh la glé tri trung binh clia
CPS, FL va DEP, trong do ] va o 1a trung binh s8 hoc
va do léch chudn clia ba bién twong Gng. CPS 12 phin
trdm thay d6i tin dung thuc ciia HTNH déi v6i khu vie
tv nhédn theo nim; FL 13 phdn trim thay ddi nd nude
ngoai thuc cia HTNH theo nam; DEP 1a phan trim
thay doi tong tién gifi thyc theo ndm cia HTNH.

Theo dé, mot HTNH quéc gia duge coi la d6 va &
muic trung binh néu: 0 > BSF3 >-0,5.Néu-0,5 > BSF3,
thi HTNH d8 v& ¢ muc rat cao. Va, mot HTNH Lh]
dugc chdp nhin 1a phuc hdi hoan toan tir cude khiing
hodng khi chi s6 BSF3 bing 0. Ngoai ra, dé dinh gia
mic do dnh hudng cla sy dot bién rit tién giti ngin
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BANG 1: CAC YEU TO TIEM NANG TAC PONG PEN
KHA NANG KHHTNH VIET NAM

Chi so Kihiéu [Dau|  Nguén so'licu
Tai khodn vang lai
Do 1éch ty gid thuc RER | + IFS
Xudt khiu EX - IFS
Nhip khiu 1M + IFS
Tai khodn vin
M2/dy trit ngoai héi M2RES + 1FS
Dy trit ngoai héi RES - IFS
Khu vyc tai chinh
S nhin M2 M2 + LFS
Tin dung ndi dia/GDP DCGDP | + 1FS, Datasiream
Lai suat tién gii thyc trong nude RIR + IFS
Tién gtlti ngén hing DEP - IFS
Ty 1& cho vay/tdng tién gii CD IFS
Chi s6 dp luc thi trudng ngoai hdi | EMP + | Tinh todn cla tdc gid'
Khu vife thuc
Chi s& sin xuil cong nghiép OUTPUT Téng cuc Théng ké
Lam phat INF + IFS
Chi 56 gid ching khodn SRI1 5 Bloomberg LP

MNgudn: Tac gia tong hgp va dé xuét
hang trong cdc cudc KHHTNH, Kibritcioglu (2003) da
xdy dung chi s6 BSF2 nhu phuong trinh 2.

CPSr “H CPS ) + (E
2

g *ub')
JE

Phuong phdp nghién ciiu

Pé€ x4c dinh cdc giai doan KHHTNH Viét Nam, tdc
gid st dung phuong phap chi s&6 BSF theo nghién ciiu
ctia Kibritcioglu (2003). T4c gid ti€n hanh tinh todn
chi s6 BSF3 va BSF2 cho HTNH Viét Nam tif thing
01/2002-12/2014 dya trén s6 liéu tr Thong ké Tai
chinh Quéc t& (International Financial Statistics - IFS)
ctia Quy Tién t& Qudc t&. Mot cude khing hoang ngin
hang dugc xem 1a ¢6 tinh hé thong khi né xudt hién
lién ti€p nhiéu pha xen k& nhau phan dnh sy d6 v &
mifc trung binh va cao. Theo d6, cdc giai doan khiing
hodng HTNH (Banking Crisis - BC) tai Viét Nam duge
gb1 nhin nhu sau: BC =1 néu ¢6 khing hoding HTNH
xdy ra va BC =0 néu nglrdc lai.

Dua trén nén thing nguon dir liéu sdn cb clha Viét
Nam theo tdn suit l.hang va cdc nghién ciiu trude
ddy, tdc gid dé xuit st dyng 14 chi s6 tiém ning co
khd ning tic dong dén KHHTNH Viét Nam (Bng
1), trong d6 12 chi s6 st dung theo nghién cifu cta
Kaminsky v Reinhart (1999), b6 sung thém bién
Lam phat (Derm1r0uc Kunt va Detmglachc 1998) va
bién Chi s dp luc thi truding ngoai héi (Yiu, Ho va
Jin, 2009) v6i ngudn dit liéu tir IFS, Tdng cuc Thong
ké Viét Nam, Datastream ciia Thomson Reuters va
Bloomberg LP.

Pé thyc hién cidnh bio KHHTNH Viét Nam, tdc gid
st dung mé hinh Probit véi bi€n doc 1ap va bi€n phu
thude dude xdc dinh nhu sau:

UCP.S

(2) BSF2 :(

- Bién phu thudc: Vi cilfa s6 cdnh bdo
KHHTNH dugce chon la 24 thdng, bién
KHHTNH BC, dugc chuyén ddi thanh
bi€n phu thudc dy dodn KHHTNH Y,
dudgc xdc dinh nhu sau:

Y, =1néudk=1,2,3.,24 tudng ing
vdi BC—[

Y, = 0 néu khac

- Biéh doc ldp: Gom 14 yeu to tiém
ning c6 kha ning tdc dong d€n KHHTNH
Viét Nam dd dude tac gia trinh bay tai
Béng 1.

KET QUA NGHIEN CUU VA THAO
LUAN

Két qua nghién citu

Xdc dinh cde giai dogn KHHTNH

Tinh todn chi s6 BSF3 va BSF2 cla
tic gid cho thdy, HTNH Viét Nam da
tréi qua 10 pha d6 vd, trong d6 ¢6 6
pha d6 v& & mic trung binh va 4 pha do

vd ¢ mic cao trong giai doan 01/2012-

12/2014. Cin cif vao thdi gian xuat hién
lién ti€p cdc pha d6 v& & mifc trung binh
vi muc cao xen k& nhau, tdc gid xdc dinh
KHHTNH Viét Nam xdy ra trong giai
doan i thang 01/2009-05/2009 va thdng
05/2011-12/2014.

Cdc yéu to' dnh hudng dén KHHTNH

Bang 2 trinh bay két qua hdi quy mod
hinh Probit trong giai doan 01/2002-
12/2014. Mo hinh Probitl véi diy du
14 bi€n ban dau c6 hé s6 McFadden
R-squared 12 0,7176. Sau d6, tic gid ti€n
hanh loai bd 1an lugt cdc bi€n khong co
y nghia l:hong ké dé cho ra két qua cucn
cting 1a md hinh Probit2 véi 10 bién gom:
Ty 1& cho vay/Téng tién gi ngin hang;
Tién giii ngin hang; Ting trudng tin dung
ndi dia/GDP; Chi s6 dp lyc thi trutng
ngoai hoi; Xuédt khiu; Lam phat; Chi
s0 sén xudt cong nghiep; Do lech ty gid
thuc; Lai sudt thuc; va Chi s6 gid chiing
khodn tdng hgp déu c6 ¥ nghld thong ke
g mic 1%, 5%, 10% va diu chia cdc hé s6
ude lugng déu phi hgp v6i ky vong ban
diu v6i hé s6 McFadden R-squared la
0,7015. Piéu nay cho thdy, cdc bi€n doc
lap trong mé hinh gidi thich duge 70,15%
kha ning xay ra KHHTNH tai Viét Nam,
vi th& ddm bao dugc mic d6 tin ciy cao
trong canh bio KHHTNH tai Viét Nam.

K&t qua kiém dinh ty 1& dy bdo ding
clia md hinh Probit cho thiy ty 1€ du bdo
ding ctia mo hinh Probit déu ¢ muc khd
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cao 12 91,67% (Bang 3). K&t qué nay cho
tha'y mo hinh Probit rit ding tin ciy va ¢
kha niing dy bdo t6t KHHTNH Viét Nam.
Nghién cdu s& dung ki€m dinh
Hosmer-Lemeshow d€ ki€m dinh mitc d6
pht hdp ciia m6 hinh Probit, Bing 4 cho
thdy mo hinh Probit ¢é gi4 tri Hosmer-
Lemeshow = 1,21 tuong itng vdi Prob.
Chi-Sq(8) = 0,99 1a khong ¢6 § nohia
thong ké. Do d6, ude tinh cia md hinh
Probit 1a phi hgp véi dir liéu nghién ciru.
Thdo ludn két qui nghién ciiu
Dua trén két qui ctia md hinh Probit,
c6 thé ddnh gia 10 y&u t6 tic dong dén
kha nang KHHTNH Viét Nam, nhu sau:
Tin dung ndi dia/GDP: Ting trudng

BANG 2: KET QUA UG LUGNG MO HINH HOI QUY PROBIT

Bién Mo hinh Probitl | Mé hinh Probit2

C -8,86127" (0,7467)| -8,2529™ (0.6405)
CD 14,5083 (6,1036)|  14,6356" (5,7963)
DEP -0,1873" (0,1237)| -0,1875" (0,0894)
DCGDP 0,2506™ (0,0681)] 00,2574 (0,0548)
M2RES 0,0016 (0,0414)

EMP 0,2032" (0,1148) 0,2018" (0,1066))
M 0,0178 (0,0153)

EX -0,0329™ (0,0178)]  -0,0306" (0,0145)
M2 0,0428 (0,0483)

INF 0.6869"" (0,1451)] 0,6844°"" (0,1365)
OUTPUT -0,0717" (0,0483)  -0,0739" (0,0417)
RER 0.3221" (0,1774) 0,3285™ (0,1394)
RES -0,0218 (0,0145)

RIR 04243 (0,1470)] 00,4303 (0.1334)
SRI -0,0090" (0,0061)] -0,0094" (0,0043)
McFadden R-squared 0,7176 0,7015
Prob{LR statistic) 0,0000 10,0000

tin dung ndi dia/GDP lam ting kha ning
KHHTNH Viét Nam tai mdc y nghia
thong ké 1%. K&t qud nay phi hop véi
cic nghién cdu cia Dermirguc-Kunt
va Detragiache (1998); Kaminsky va
Reinhart (1999). Tin dung ngan hang md

Ghi chii: ¥#% %% % [dn ot cho biét mic Y nghia d 1%, 5%, 10%

BANG 3: KET QUA KIEM BINH TY LE DU BAO BUNG
cdA MO HINH PROBIT

Estimated Equation Constant Probability

rong quéd nhanh, vugt qua kha ning hip Depe=0. Depi  Tofai  Depd Depsd  Tosdl

thu ctia khu vuc kinh té thyc sé lam phdt | Poep=1)<=c 102 7 109 108 48 156

P{Dap=1}=C G 41 47 o 0 0

sinh bong bong tai chinh, tich ty rii ro tin Total 108 a8 156 108 48 156

Correct 102 41 143 108 u] 108

dung, gdy nén van nan ng x&u trong nén % Correct 9444 8542 91,67 10000 000 6923

kinh t€ va hau qud tat yeg 1a KHHTNH. el S e gy o B Rewm aeer

Xudt khdau: Su sut gidm trong ting | PercentGain* A dsda  Fage

tru‘("}'ng xuit khau 1am gia ting kha niang Estimated Equation Constant Probability

Dep=0 Dep=1 Total Dep=0 Dep=1 Total

KHHTNH Viét Nam tai miic ¥ nghia
thong ké 5%. K&t qué nay 1a phit hgp
vdi cdc nghién cdu ciia Kaminsky va

BANG 4: KET QUA KIEM BINH HOSMER-LEMESHOW
cdA MO HINH PROBIT

Reinhart (1999). Téc do ting trerng XuAt il pcton” e noea e TS L
khéu 013.11'] sut g"ly ra dp lyc phd gia dOIlg 1 913 1E07 15 15,0000 0 ssear 15 5SE-07
2 > E- 2 E-05 . k 5

noi té va bat &n tai chinh trong HTNH. §oZER oo B iis o 000105 15 500108
v . 1] 18 15, 1] 0.02491 16 002495

Chi sé gid ch}u’ng khodn tong hop: aSl_J' s oo ahi %t B 2/ pEe 1§ oeen
sut giam chi s6 gid ching khodn tong 2 osozz o7oes '3 suresy 19 Siows 1 e

& H i 4 % 0,802 o044 g 877 ‘014
hop lam t khd nine KHHTNH t 16 bsass 10000 o oorate i&  1sie0ss 16 007
jp lam ting kha ning K ai

108,357 48 47,6428 156 1.31679

muc ¥ nghia théng ké 5%. K&t qua nay T o8
phil hgp vdi cde nghién ctu cla Yiu, Ho | ™™™ W
va Jin (2009); Asanovi¢ (2013). Su sup
d6 ctia chi gid Lhu’ng khodn cho thay su
thdo chay 0 at clia cdc dong von ra nudc
ngodi, tdc ddng manh mé& dén bat on tai
chinh trong HTNH,

T [¢ cho vay/tong tién giti ngén hang:
Su gia ting ty 1& cho vay/tdng tién gii
ngan hang lam tang kha naing KHHTNH
Viét Nam tai mic ¥ nghia thong ké 10%.
K&t qud nay 12 phu hgp véi nghién citu
ctia Asanovié (2013). Sy gia ting trong ty
1¢ cho vay/téng tién giii cho thdy, HTNH
phdi d61 mit vdi rdi ro thanh khodn khi
lugng von huy ddng ludén & miic thip hon
s0 vGi lugng von cho vay, theo d6 tic
dong ddng k€ dén kha nang KHHTNH.,

Tién giti ngén hang: Sy sut gidm trong
ting trudng tién glii ngan hang 1am ting

Prob, Chi-Sagl#)

WIS ,.t,.. Tk tarm o
Hguan: Linh toan ci

khd ning KHHTNH Viét Nam tai mic y nghla thong ké
5%. K&t qué nay phu hgp vdi nghién ciu clia Asanovic
(2013). Tang l.ru’o'ng tién gu’l ngin hang sut glam cho
thay Jong tin clia ngudi giii tién vio HTNH bi gidm suit,
rdi ro thanh khodn ting 1én va hiu qui 1A KHHTNH.

Chi $6 dp luc thi triong ngoaz héi: Sy gia ting cua
chi sd ap lyc thi trudng ngoai hoi lam gia ting khd ning
KHHTNH Viét Nam tai mdc § nghia thong ké 10%.
K&t qua nay phi hgp vdi cdce nghién ctu cdaYiu, Ho
va Jin (2009). Chi s6 dp lyc thi trudng ngoai hoi ting
gdy dp lyc manh mé trén thi trudng ngoai hoi, dic biét
trong diéu kién nén kmh t€ con Pdla héa s& lam sut
glam ddng ké lugng tién glti ndi t& trong HTNH, giy
bat 6n tai chinh trong HTNH.

Lam phdt: Ty 1& lam phdt ting lam ting khd ning
KHHTNH tai Viét Nam vdi miic ¥ nghia thong ké 1%.
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K&t qué nay hoan toan phi hgp véi cdc nghién cdu cia
Dermirguc-Kunt va Detragiache (1998), Yiu, Ho va
Jin (2009); Asanovic (2013). Lam phdt cao kéo dai tdc
dong xau dén hiéu qué kinh doanh cda doanh nghiép,
tr d6 anh hudng dén chat lugng tin dung ngin hang va
hiu qué 12 din dén tinh trang ng xau cao, gdy bat 6n va
khiing hoang trong HTNH.

Chi s6 san xudt cong nghiép: Su sut gidm cta chi
sO san xuat cong nghiép 1am tang khd ning KHHTNH
tai Viét Nam véi miic ¥ nghia thong ké 10%. Két qua
nay phu hgp v8i nghién ciu ciia Kaminsky va Reinhart
(1999). Chi s6 san xuat cong nghiép syt gidm dnh hudng
dén thuc trang tai chinh ctia khu vyc doanh nghiép, kéo
theo rii ro tin dung va ng xau trong HTNH, dan t6i két
qua xAu nhit 1a HTNH rdi vao bat 6n hay khiing hodng.

D¢ léch 1y gid thire: Khi d6 1éch ty gid thuc ting
lam ting khd ning KHHTNH tai Viét Nam vdi muc
y nghia théng ké 5%. K&t quid nay phu hgp vdi cdc
nghién ciu ctia Dermirguc-Kunt va Detragiache
(1998); Kaminsky va Reinhart (1999). Khi ty gid thuc
léch khdi xu huéng cho thiy dong ndi t& bi dinh gid
cao, theo d6 lam gidm kha niang canh tranh cda hang
héa trong nude so v6i cdc dbi tdc thuong mai, din dén
suy thodi kinh t€ va khu vuc doanh nghiép gip thit bai
trong kinh doanh, kéo theo suy gidm chit lugng cho
vay va cudi cing 12 KHHTNH.

Ldi sudf thitc: Lii sudt thuc ting 1am ting kha ning
KHHTNH Viét Nam tai mifc ¥ nghia théng ké 5%. K&t
qud ndy da dugc minh chimng trong cdc nghién cidu cla
Dermirguc-Kunt va Detragiache (1998),Kaminsky va
Reinhart (1999). Sy gia ting dot ngdt cda 1ai sudt thuc
sé tdc dong x&u lén tinh trang tai chinh cla khu vuc
doanh ngh1ep ciing nhu HTNH, theo d6 s& gép phéan
tang kha nang KHHTNH.

KET LUAN VA KHUYEN NGHI GIAl PHAP

Dua trén phudng phdp chi s6 BSF, tdc gid xdc dinh
Viét Nam da thuc sy ¢ nguy c¢d xdy ra KHHTNH trong
cdc giai doan 01/2009-05/2009 va 05/2011-12/2014.
Bén canh d6, thong qua cédch ti€p cin Probit, tdc gid
chi ra 10 y&u t6 kinh t& vi mé tdc dong d€n kha ning

TAI LIEU THAM KHAO

KHHTNH Viét Nam gdm: Ty 1€ cho vay/
Téng tién glii ngdn hang; Tién ghi ngin
hang; Tang trudng tin dung ndi dia/GDP;
Chi s& 4p luc thi trudng ngoa-_ti hoi; Xuét
khéu; Lam phat; Chi s6 sdn xudt cong
nghiép; Po léch ty gid thuc; Lai sudt
thye; Chi s6 gm chiing khodn tong hop.

Trén co s d6, dé ting cudng cdnh
bdo sém KHHTNH tai Viét Nam, tic gia
dé xudt mot vai khuyén nghi nhu sau:

Thit nhdt, cdc nha hoach dinh chinh
sich v c¢d quan chic ning cin ti€n
hinh theo doi thudng xuyén, chit ché
di€n bi€n cla 10 y&u t6 kinh t&€ vi md
tic dong dén khd ning KHHTNH Viét
Nam theo két qud nghién cifu & trén.
Né&u phat hién cdc chi s6 nao bi€n dong
bt thudng, thi can c6 phén tich sdu hon
nhim lam ré nguyén nhén va tdc dong
ctia chi s6 d6 d6i véi rii ro KHHTNH
Viét Nam. Tir d6, ¢6 nhitng di¢u chinh
phit hgp vé mit chinh sdch va dua ra
bién phap xi 1y kip thdi.

Thit hai, trong boi cdnh hoi nhdp tai
chinh quéc t€ ngdy cang siu rong, tdc
dong lan truyén rti ro KHHTNH tir cdc
nudc trong khu vyc va trén th€ gidi téi
Viét Nam 1a rat 16n. Do d6, Chinh pht
can dua ra dinh huéng xay dung hé thong
canh bio sém KHHTNH Viét Nam nhim
gitip cho cdc ngin hang, cic cd quan
chic nang y thifc dugc tam quan trong
clia vin dé nay.

Thit ba, cin minh bach ngudn dir liéu
clia cdc ¢o quan thong ké. Ngoai ra, dé
hoan thién bo dir liéu trén ¢d sd ndng
cao sO lugng va chat lugng cta dit liéu
théng ké, cdc don vi chifc ning can lam
t6t cong tic thu thiap va téng hop dir liéu
chudi thoi gian, cling nhu ¢d ch€ phdi
hgp chia sé dif liéu dinh ky giita cdc cd
quan chic ning.(d
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