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|. Gidi thiéu

Ly do chon dé tai:

Trudc khung hoang ndm 1997: Déng Ne,\m\A la mot trong nhirng
nén kinh t&€ mai ndi dat thanh cdng nhat vé tang trudng va nang
Cao muc song

Sau khuing hoang: Cac nudc nay chirng kién sy mat gia c6 phiéu
va tién té

Cau hoi nghién cru: Khing hoang ti‘én’té célthé° duoc dy bao
trudc hay khong? Chi s6 nao du bao tot nhat la chi so nao?
Phuong phap nghién ctru: M6 hinh KLR

S6 liéu: Khiing hodng tién té Dong Nam A ndm 1997

Dt liéu thang tir 01/1988 dén 12/1997 (D liéu IMF)

5 nwdc: Thai Lan, Han Quéc, Malaysia, Philipin, Indonesia

Phan tich ngoai mau déi vadi khing hodng nam 2008



Il. MO hinh KLR

MO hinh duwoc trinh bay trong bai nghién ctru
cua Kaminsky, Reinhart, Lizondo (1998,1999)
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1. Pinh nghia Khing hoang tién té

e MAat gid tién té
e Dy try ngoai hoi sut giam
=> Khung hoang dugc mo ta bai cong cu “ap luc

thi trwvong ngoai hoi”
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1. Pinh nghia Khing hoang tién té

Dinh nghia: Thang t duogc cho la xay ra khung
hoang néu I, > yu; + @oj

* u: Trung binh cua I;
« o1: D0 1éch chuan cia I,



2. Lua chon chi s6 riéng biét

e Chisd X cd thé dy bao tin hiéu khing hoang néu trong
trwong hop chi sé vuot qua mot ngudng cho trudce
“threshold level”, khung hoang sé xay ra trong mot khoang
thoi gian nhat dinh “signaling horizon”

e Chisd X dugc chuyén thanh bién nhi phén

Lif X, > 6

5+_{ 1if X, <6
t T l0ifX, <6

Or sztnﬁﬂzﬁ

(6: The cutof f level)
— - Tin hiéu tot
-Tin hiéu kém



Kha nang du doan cua cac chi so

Crisis within 12

No crisis within 12

months months
Signal 1s 1ssued A B
No signal 1s 1ssued C D
Total A+C B+D
Correct A D
% correct of total A/(A+C) D/(D+B)
% correct of total C/(C+A) B/(B+D)

* A:sbthang ma chi sé du bdo mot tin hiéu tot

* B:s@ thang ma chi s6 du bdo tin hiéu kém hodc nhiéu
e C:s0thang ma chisb du bdo sai
ni s6 khong du bao tin hiéu khing

* D:so6thang mac

hoang va khung hoang khong xay ra




What is the optimal threshold

Nguwdng dwoc dinh nghia
5 =F 1(a)

Chon ngudng cao cé thé
lam giam cac tin hiéu kém
nhung tang kha nang cac
khing hoang khong duoc
du bao

Chon ngudng thap cé thé
lam tang kha nang du bao
cac khung hoang nhung
cling tang tin hiéu kém
“Optimal”’= min 22*2) the
noise-to-signal ANATO)

How to measure the quality of
an indictor?

* The adjusted noise-to-signal
ratio (chi s6 cang thap thi
kha nang du bdo cang tét)

e Xac xuat cta khidng hoang
co diéu kién cao hon xac
xuat khéng diéu kién: Chi so
dwa ra thong tin chinh xac

* Odd ratio: (chi so tot khi
Odd ratio I&n hon 1)

5
W =|—
'( B

(5) — (A.D)/(B.C)




3. Chiso kép



Chi s6 kép thir 1

 Xay dung bang cach tinh tong cac tin hiéu
khung hoang

e Giatri:0~n n



Chi s6 kép thir 2

* To capture the ongoing deterioration in
fundamentals:

n

2 _ J

‘It _ Z‘gt—s,t
j=1

e Giatri:0™~n
* Trong bai nghién ctru: Chon s=8



Chi s6 kép thir 3

* Tinh dén kha nang du bao khac nhau cdia moi
bién:

j=1
w: the noise-to-signal ratio
e Giatri: 0~ vo cuc



4. Xac suat khung hoang

P(Ct,r+12|fn <I < fm_)

_ Number of months withl,, <I; <I, and a crisis following within 12 months

Number of months withl,, <I, <I,

e P:Xac suat

* Ctt+12: Xay ra khung hoang trong khoang
thoi gian (t, t+12)

» [.(I,,): Gidi han duwdi (trén) cia khoang chi so



1. SO liéu

5 nwdc: Thai lan, Malaysia, Indonesia, Philipin, Han Quoc

Bai nghién ctru chay mo hinh vai sé liéu Thai Lan, sau dé so
sanh vai so liéu toan mau

D{t liéu thang tir 01/1988- 12/1997
Phan tram thay doi trong 12 thang duoc st dung dé tinh
toan cac dir liéu
Nguon: IMF (International Financial Statistics)
10 chi so riéng biét duwoc chia lam 4 nhom
Real sector: The monthly stock index, CPI

External sector: Export, Import, Real Exchange Rate, Int’
Reserves, Current Account

Global Economy: The US T-bill rate

Financial sector: M2/Int’ Reserves, Lending/deposit rate
ratio



IV. KEt qua mo hinh

ENGE
nang du
gian b40 Clin bdo cua
khing . > ~ Wl cacchiso
> cac chi s6 ;
hoang kép

1. Xac
dinh thoi

2. Kha
nang du

Phan tich

ngoai
mau




1. Xac dinh méc thoi gian khing hoang

Thai Lan Toan mau

* Chisoltaingudng 2.50 duw ¢ Chisd | tai ngudng 2.50 dy
bdo chinh xdc méc thoi gian bao chinh xac thoi gian
khing hoang tai Thai Lan khiung hoang trong khoang
(07/1997) thoi gian tir 07/1997-

10/1998
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s for Thailand at different threshold level
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2. Kha nang du bdo cla cac chi sb



Table 3: Performance of individual indicators for Thailand

. Bad signals
Goaod signals S
Expected Threshold Adjusted noise- as percentage s Caorrectly P(Crisis/ P(Crisis P(CISE!SIg
. ) . . percentage A nal)-
sign percent to-signal of possible of possible [ 110 Signal) ) P(Crisis)
good signals bad signals
CPI ) 16.4% 0.25 0.50 0.13 83.3% 6.85 0.32 0.11 0.21
Lend/Deposit - 22.4% 0.35 0.54 0.19 78.3% 5.10 0.27 0.11 0.16
Rate
International 11.2% mm 07 4% m 092 | 0.11 0.80
Reserves )
12.1% 0.04 0.77 0.03 94.8% 110.00 0.77 0.11 0.66
Export -
8.6% 0.02 0.62 0.01 94.8% 161.60 0.89 0.11 0.78
Stock -
Current ) 22.4% 0.19 0.77 0.15 84.3% 19.33 0.40 0.11 0.29
Account
7.8% 0.04 0.46 0.02 92.2% 42.86 0.75 0.11 0.64
Import -
0 T 0 = ]
US T-bill rate ) 29.5% 1./8 0.23 0.41 54.8% 0.43 0.07 0.11 0.04
M2/Internation 10.3% m 0.70 .01 500 03| 092 | 012 0.80
+
al Reserves W
Real exchange ) 23.3% 0.19 0.85 0.16 84.3% 29.56 0.41 0.11 0.29
rate dev




Table 4: Performance of individual indicators for the entire sample

. Bad
Good signals . .
Expected Threshold  Adjusted noise-  aspercentage  S204S35 ooy Odds  P(Crisis  P(Crisis  L(CLSIS/Sig
si t to-signal £ possibl percentage alled Rati /Si nal)-
isn percent o-sigh Dnzﬂs:SI El of PﬂSSiblE - . a l.gl]ﬂl) ) P(‘Cl'iSlS)
gooa signals bad signals
CPI ) 2 1% 0.13 0.77 0.10 88.7% 30.67 0.50 0.11 0.39
Lend/Deposit - 25 49, 0.55 0.92 0.51 53.9% 11.54 0.19 0.11 0.07
Rate ’
ernatona ) 10.3% 0.04 0.83 0.01 90.4% 30.30 0.75 0.11 0.64
Reserves =70
Fxport _ 10.3% 0.03 0.31 0.01 91.3% 44 89 0.80 0.11 0.69
Stock ) 10.4% 0.25 0.23 0.06 87.8% 4.8 0.53 0.11 042
Current ) 27 99 0.70 0.62 0.43 57.4% 2.11 0.15 0.11 0.04
Account =0
‘ T ) 15.6% 0.14 0.62 0.09 87.8% 16.5 0.47 0.11 0.36
US T-bill rate ) 29.5% 1.78 0.23 0.41 54.8% 043 0.07 0.11 -0.04 ||
M2/Internatio B 10.3% 0.03 0.81 0.01 91.3% 44.89 0.80 0.11 0.69
nal Reserves =0
excha]fe rate ) 17.2% 0.24 0.92 0.23 79.1% 41.22 0.34 0.11 0.23
dev




3. Kha nang du bao cua chi so kép

e Dy bdo chinh xac khiing hoang tién té 1997



Chi so kép thir 1
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Chi s6 kép thir 2
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Chi sb kép thr 3

Performance of the THIRD composite
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ac suat khung hoang
Table S: Crisis probability of Thailand
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Figure 9: Crisis probability of Thailand sample
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Table 6: Crisis probability of the Entire sample

Xac suat Khung hoang doéi vdi toan

Index I} IZ I
0-2 0% 0-2 0% 0-5 0%
Range 2-3 2.9% 2-4 2.8% 5-10 11.8%
3-5 33.3% 4-6 3.3% 10-40 33.3%
5-6 100% Over 6 83.3% Over 40 75%
Figure 10: Crisis probability of the Entire sample
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V. Phan tich ngoai mau:

e VAn dé: M6 hinh KLR c6 thé du doan k
hoang 2008 cho khu vuc Péng Nam A

 Chi s khing hoang: optimal threshold:

e MOc thoi gian: 10/2008

ung
nay khong

250

Figure 11: The crisis index in the period 2000-2010 for South East Asia
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Kha nang du bao cla cac chi sé doi vdi phan tich ngoai
mau

Table 7: Performance of individual indicators for out-of-sample period

Bad
Good signals - e o
Threshold Adjusted noise- as percentage signals as Correctly P(Crisis  P(Crisis P(Crisis/Sig
percent to-signal of possible percentage called /Signal) ) nal)-
good signals tl:: gt:gs:];z P(Crisis)
10.50% 0.17 0.36 0.06 0.87 8.80 0.44 0.12 0.33
CPI +
Lend/Deposit o 32.30% 0.91 0.36 0.33 0.63 1.16 0.13 0.12 0.01
Rate
International 2404 003 073 002 (.95 106 7 0R0 012 0 A8
Reserves ]
Xpo. -
17 200 040 099 012 Fa A I} 1 F| 10
S - b= = 2 ! = 212 = 2 =
28.30% 0.13 0.45 0.06 0.88 12.83 0.50 0.12 0.38
Import -
US 1-bill rate =
IVLA/ LLILCL LA LY 1U70 Uy L V.0 Uyl ./ DU I U Uiz (TR
nal Reserves |
Real " T 4 o~ n ? X \ \ e X ’
cxchangerate | < 8:36% 62— Su khac nhau gilra két qua trong mau va Rgoai mau- Ly
dev do:

- Khdng hoang 2008: Khing hoang toan cau
- Khing hoang ndm 1997: do chinh diém yéu trong ndi
tai nén kinh t& Pong Nam A
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VI. Két luan

* Van dé 1: Mo hinh KLR c6 thé dy doan khung hoang
1997 cho Bong Nam A duoc khong?

-> Dy bao to6t Khing hoang 1997

* Van dé 2: M6 hinh KLR c6 thé dy bdo khing hoang
2008 cho Dong Nam A duoc khong?

-> Dy bao t6t Khing hoang 2008

e Van dé 3: Chi s6 du bao tot nhat?

-> Dy trit ngoai héi, M2/ Du tri¥ ngoai hdi, C6 phiéu
-> Ba chi s6 kép du bao tot

* K&t qua chay mé hinh d6i v&i Thai Lan va toan mau
glong nhau-> Nén kinh te cac nuoc duogc chon trong
mau co nhu’ng diém giébng nhau va cung nguyén nhan
gay ra khung hoang



Thank you for your listening!



