
(jfNG WNG Md HINH PHI THAM S6 
mONG CANH SAO KINH TE VIMd CHO VIETNAM 
Wl veil MOT sof CHI TliU Ll/A CHON 

ThS. LE TAT PHLfdNG 

Phd TrUdng ban Tong hdp 
Trung Tdm Thdng fin va DU bdo Kinh fe - xd hoi Qud'c gia 

I. Mot so van de chung ve md 

hinh phi tham so 

Md hinh phi tham so' (cdch 

tie'p can da'u hieu) dQdc phat trien 

bdi Kaminsky vd dong sQ (1998), 

tie'p can dQa tren cd sd quan sdt 

nhQng thay dd'i cua ede chi so' vao 

luc chung phdt tfn hieu khi vddt 

qua cac ngddng gid trj nhd't djnh. 

Theo dd, khi mdt trong cdc bie'n 

thay dd'i lech so vdi mdc binh 

thddng, VQdt ra khdi mdt ngQdng 

gid trj cu the, nd se phdt ra cdc tfn 

hieu nhj phan ve kha nang xay ra 

mgt euge khung hoang. 

Md hinh dddc thde hien theo 

cae bQdc sau: 

A4pf la, xac djnh thdi gian 

xay ra khung hoang trong qua 

khd thdng qua viec djnh nghTa 

mgt euge khung hoang, tren cd 

sd dd chi ra thdi gian tinh hud'ng 

xay ra ede khung hoang trong 

qua khd. 

Hai la, lUa chon cac chi tieu 

can/i bao: Cdc chi tieu canh bao 

khung hodng thQdng dddc Ida 

chgn dda tren cac quan diem kinh 

Economic crisis is unwanted thing for whatever countries. Crisis can 
be originated from different reasons, it may be cyclical in nature or 
stem from internal vulnerabilities, but in the pre-crisis period, the econ
omy is always accompanied with signs of instabiiity. Therefore, meth
ods to identify critical signs are increasingly popular and developed. In 
this context, early economic warning has been given special attention 
in many countries all over the world and considered as an useful tool 
for economic management and regulation. 

The article below will present the procedure of applying non-para
metric model in macro economic warning in Vietnam for selected indi
cators. Practice shows that this model appeared to be rather efficient 
in detecting critical signs as well as in providing relatively accurate 
warnings about possibilities of crisis. The modei functions on the basis 
of examining a great number of explaining variables but does not 
require a large sample of observations. Thus this appears to be a quite 
appropriate model for Vietnam given its currently limited information 
availability. 

te v i tfnh sdn cd cua cdc so lieu, thddng la nhQng ehi tieu cd ban vd 

quan trgng nha't ve kinh te vT md. 

Ba la, xac dinh cac ngUdng gia tri cho cac chi so du bao duoc lUa 

chon: Dd'i vdi mdi chi tieu canh bdd, mdc ngddng cd the phan chia 

thanh hai vung: vung binh thddng va vung nguy hiem dda tren xde sua't 

xdy ra khung hoang. Dd'i vdi mdi giai doan, neu nhd ket qua quan sat 

eua mgt chi so vddt qua mdc ngddng vd rdi vdd vung nguy hiem thi chi 

so se phdt ra tin hieu canh bdo. Tfn hieu canh bdo ddge coi la dung ne'u 

cd khung hoang xay ra trong khung eda so' khung hoang (bieu thj Id A), 

va dddc eoi la sai ne'u khdng cd khung hoang nao xay ra trong thdi gian 

nay (bieu thj la B). 

TrQdng hdp thQ hai cung tddng td, khi quan sdt mgt ehi sd nam trong 

khoang binh thQdng, ehi so nay khong phdt ra tfn hieu canh bdo, ke ca 
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trong tinh hud'ng cd khung hoang xay ra trong khoang thdi gian da chgn, 

dddc eoi Id sai (trddng hdp nay dddc bieu thj la C), va dung ne'u thQc te 

khdng ed euge khung hoang nao trong thdi gian da chgn (bieu hien la 

D). Bieu hien loai B dddc ggi la sai sd loai II, va bieu hien C dddc ggi 

la sai so' loai 1. 

Kaminsky, Lizodo va ReJnhart la nhQng ngQdi d i u tien tie'n hanh 

nghien cQu dQa ra each xde djnh cac ngQdng vd vung nguy hiem tQdng 

Qng de giam thie'u kha ndng nhidu tfn hieu, thdng qua mdt he sd' ggi la 

he sd nhieu tfn hieu (NSR). NSR dQdc tfnh todn nhQ sau: 

NSR = [B / (B-FD) ] / [AAA-hO] 

Bdn la, xay dUng cac chi so tdng hcfp: Vdi mgt ngQdng dddc Ida 

chgn, mdi ehi so cdnh bdo ed the dddc bie'n dd'i thanh mdt bie'n nhj 

phan Sj(. 

1 : Gid tri thQc eua ehi sd vQOt qua ngQdng (cd tin hieu cdnh bdo) 

-'il 0 : Gia trj thQc cua chi so khdng vQdt gid trj ngQdng 

(khdng cd tin hieu canh bdo). 

Gia djnh rang, so Iddng cac tfn hieu canh bdd cua ede ehi so' cang 

nhieu thi xac sua't xay ra khung hoang thQc se cang Idn, Kaminsky 

(1 999) da de xua't nhieu ehi so' td'ng hdp, trong dd ed If - tdng cdc trj 

so nhj phan (0 bode 1); Sjf - td'ng cua td't ca cdc ehi so' dd bdo dQdc Ida 

chgn. If dQdc xac djnh nhd sau: 

Hoae 

NSR, 

(Phdn bd ty trgng Idn hdn dd'i vdi nhQng ehi sd boat ddng td't hdn) 

NhQ vay, ed hai chi sd tdng hdp chung, dd Id: Chi sd' td'ng hdp I -

binh quan gia quyen gia trj nhj phan eua eae ehi sd dd bdo dQdc chgn, 

vdi gia quyen la ngbjch ddo cua NSRj cua cdc chi sd tQdng Qng; Chi so 

td'ng hdp II - td'ng hdp ede gid trj nhj phan eua tat ca cac chi so dQ bao 

dQdc chgn. Ngoai ra, ede chi so td'ng hdp trdng tQng ITnh vdc cu the 

(dQge tfnh tQdng tQ nhQ tren) eung dQdc sQ dung de dQ bdo khung hoang 

bode cdc cu sdc trong nen kinh te. 

Nam la, dU bao khung hoang 

Cdc chi sd td'ng hdp dQdc sd dung de dQ doan xde sua't khung hoang, 

dQdc thQc hien bang cdch chia td't ca ede mdu quan sat thanh nhieu 

nhdm, moi nhdm tQdng Qng vdi mdt pham vi cu the eua mdt ehi so tdng 

hgp va tfnh todn ty le cua cdc thdng tien khung hoang (thude cda sd 

khung hoang) cho moi nhdm theo cdng thde: 

Sd th ing ed 1' < 1, < r va rdi vao khung hoang 

Td'ng sd th ing cd I ' < 1, < T 
P(C\r < 1, < 1") = 

Trong dd: I^: la gid trj cua chi so 

td'ng hdp tai thdi die'm t, I' la gidi 

ban tha'p hdn eua mgt vung eu the 

cua cbl so', 1"̂  la gidi ban tren cua 

vung, va P(C\I ' < \^ < I'J) la xac 

sua't eua mdt cude khung hoang 

xay ra trong vdng 24 thdng neu 1. 

nam trong khoang giQa I' va 1 .̂ 

Trong md hinh Qdc Iddng, se 

chia todn bp cdc m lu , dQa theo 

gia trj cua mdi chi so' td'ng hgp de 

xe'p thanh 5 nhdm. Nhdm thLi 

nha't bao gdm toan bd cdc quan 

sat vdi cbl so tdng hdp bang 0. 

Bdn nhdm tie'p theo bao gom toan 

bd cdc quan sat vdi chi sd tong 

hdp Idn hdn 0 va phan loai theoty 

le trong khodng phan vj 0-25, 25-

50, 50-75, 75-100. 

I I . Qua t r inh u'ng dung 

So' lieu cua md hinh dddc thu 

thap tQ Tdng cue Thd'ng ke (Bg Ke 

hoach va Dau tQ) theo thing, ti/ 

thang 1/1996 de'n thang 4/2009, 

Chudi so lieu dQdc chia lam 2 

nhdm: Nhdm 1 tQ thang 1/1996 de'n 

thdng 12/2008 va nhdm 2 tQ thang 

1/2009 de'n thdi die'm hien tai. 

Nhdm 1 dung de tfnh toan cac 

thdng so cua md hinh nhd cdc gia trj 

ngQdng, cac he so nhieu tfn hieu... 

de ddnh gia ph in Qng eua cae chi 

tieu khi nen kinh te suy thodi hoae 

khung hodng. Nhdm 2 dddc diJng 

de ddnh gia phan tfch the trang nen 

kinh te 6 thdi diem hien tai dda tren 

cac mQe ngQdng cua cdc chi sd da 

dQdc tfnh toan tQ nhdm 1. 

Qua trinh thde hien nhQ sau: 

7. Xac dinh thdi gian xay ra 

cac cuoc khCing hoang trong qua 

kbit 

Trong mo hinh canh bdo sdm, 

viec xac djnh thdi gian xay ra 
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khung hodng dQdc dQa vao nhieu 

phQdng phdp. Tuy vdd dieu kien 

so' lieu vd hoan cdnh kinh te eua 

tdng qud'c gia, phQdng phdp xac 

dinh giai doan khung hoang tai 

cac qud'c gia la khac nhau, vf du 

nhQ, Inddnexia sQ dung ehi so dp 

ldc d iu ed ISP, HHan Qud'c sQ dung 

chi so' dp iQc ngoai hdi EMP... 

Dd'i vdi Viet Nam, viec dda 

vao cdc cbl tieu thd'ng ke de tfnh 

toan cdc chi sd xac djnh giai doan 

khung hoang nhd mdt so' nddc da 

lam gap rat nhieu khd khan do 

thde trang so lieu hien nay cua 

Viet Nam cdn thie'u chfnh xde, 

khdng day du va khd thu thap, 

ddc biet la cac so lieu theo thang 

thugc iTnh vUc tai chfnh, ngan 

hang. Do dd, tdc gia can cQ vdo 

dieu kien thQc te eua Viet Nam, 

so sdnh vdi mgt so' nddc trong khu 

vdc cd dieu kien kinh te tddng dd'i 

gidng vdi Viet Nam va da xdy ra 

khung hoang de lam cdn cQ xde 

djnh giai doan khung hoang cho 

Viet Nam. Tuy nhien, thQc te la 

td nam 1993 de'n nay, Viet Nam 

v in chQa thQc sQ lam vao cude 

khung hodng kinh te ndo ma mdi 

ddng d nhQng cude suy thodi kinh 

te. De tao ra nhQng cd sd ban d i u 

eho viec nghien cQu phQdng phdp 

tie'p can da'u hieu, tde gid coi 

nhdng euge suy thoai kinh te dd la 

khung hoang de nghien cQu (sau 

day cac euge suy thoai dd se dQdc 

ggi Id khung hoang) vd dda ra cdc 

chi tieu cdnh bdo cho cdc cude 

khung hoang dd. Theo each tie'p 

can nay, tfnh tQ nam 1995, Viet Nam da cd hai cuoc khung hoang xay 

ra: (1) TQ thdng 7/1997 de'n thdng 12/1998: do anh hQdng cua cuoc 

khung hoang tdi chfnh - tien te chau A, b i t ngudn tQ Thai Lan vd (2) tQ 

thdng 11/2007 de'n nay'": anh hQdng cude khung hoang tai chfnh toan 

e iu bat ngudn td Hoa Ky. 

2. Lt/a chgn cac cbi so canh bao 

Mgt trd ngai ldn trong viec xay dQng md hinh dQ bdo va canh bdo 

kinb te d Viet Nam la thu thdp thdng tin va iQa chgn chi so. Hien nay, 

d nQde ta, he thd'ng thdng tin kinh te cdn nhieu bat cap, chat Iddng 

so' lieu ye'u kem the hien d tfnh thie'u thd'ng nha't, thieu khdeh quan, 

thie'u cdng khai va tfnh cap nhat edn bi ban che. Chfnh vl vay, viec 

thu thdp va Ida chgn dddc cdc chi tieu nhd mdng muon la rat khd 

khdn. 

Cae ehi tieu sQ dung trong md hinh dddc iQa chgn dQa tren cdc yeu 

e iu : 

(1) so' lieu can dQdc thu thap de dang, cap nhat va Id so' lieu chfnh 

thd'ng; 

(2) so lieu thu thap phai phan dnh dQdc nhQng bie'n dgng cua nen 

kinh te va nhay cam vdi nhQng bie'n dgng dd; 

(3) phQdng phdp tfnh dn djnh va cd the so sdnh dddc vdi cdc nddc 

khae tren the gidi. 

Cdc cbl tieu dddc Ida chgn phai ed kha nang phdt ra cdc tfn hieu 

canh bdd sdm ve mgt euge suy thodi hay khung hoang kinh te, tuy 

nhien, trong dieu kien so lieu hien nay cua Viet Nam, nghien cdu ndy 

chi iQa chgn mdt so chi tieu cd ban phdn dnh nhQng bie'n dgng eua nen 

kinh te vT md bao gdm: Chi sd gid tieu dung (CPI); Td'e do tang gid trj 

sdn xua't edng nghiep (GGI); Td'e do tdng xua't khd'u (GEX); Tham hut 

thddng mai/Xuat khau (NX/EX) vd ehi so gid USD (USD_index). 

'Co rdt nhi§u chuyen gia kinh te d ViQt Nam 
cho ring khung hoang 6 Vi$t Nam da den day 
cl quy 11/2009. Tuy nhien, trong nghien cOu ndy. 
tcic gid gid djnh khung hodng vdn con keo ddi 
den het ndm 2009. 
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Cac (hi sd nay deu cd he so nhieu tfn hieu NSR nhd hdn 1 tai cac ngudng ddge iQa chgn, cd nghia la cic 

chi lieu nay deu cd kha nang canh bao d mot mQc nao dd. 

Bang 1. Cac chi tieu canh bao Ida chon 

STT 

1 

2 

3 

4 

5 

Chi so canh bao 

Chi so gia tieu dung (thing 

trQde = 100) 

Tdc do tang gia trj san xuat 

cong nghic|) 

(thang trudc = 100) 

Tdc do lang xuat khau 

(thing trQde = 100) 

(XLial khau - Nhap khau)/Xuat 

khdu 

Chi sd gia USD 

(thing trQde = 100) 

Ky hieu 

CPI 

GGI 

GEX 

NX/EX 

USD_index 

Ly do Ida chgn 

San xuat dinh ddn, gia c i tang 

(|ui mdc thu'dng la dau hieu cho 

thay nen kinh te cd nguy cd suy 

thoai hoae khung hoang 

Xuat khau suy giam, nhap khau 

tang (|ua mdc lam tai khoan vang 

lai bi tham hut co the dan den 

nen kinh te hat dn 

Sd bien ddng bat thudng cua 

ddng VND so vdi ddng USD lam 

tdng kh i nang bat dn eua khu 

vdc ngan hang, tde dgng den can 

can thddng mai, tQ dd t i e ddng 

den toan bg nen kinh te 

NSR 

0,27 

0,67 

0,48 

0,35 

0,78 

Mdt van dv quan trgng kh ic trong viee Ida chgn c i c chi tieu canh b i o la x i c sua't khung hoang khdng 

ed didu kicMT (UP) trong m i u la 0,36, nhd vay de cd the' sd dung c i c ehi so' nay trong canh b i o thi xac suat 

khiing hoang cd dieu kien (CP) cila cdc chi so' iQa chgn e i n p h i i Idn hdn 0,36. 

Bang 2. Xac suat khiing hoang cua cac chi tieu dQdc Ida chon ;--

STT 

1 

•) 

3 

4 

5 

Chi tieu 

CPI 

GGI 

GEX 

NX/EX 

USDJndex 

CP 

0,68 

0,45 

0,54 

0,62 

0,42 

UP 

0,36 

0,36 

0,36 

0,36 

0,36 

Ngudn: Tinh loan cua lac gia. 

3. Xac dinh mdc ngUdng cho cac chi tieu 

Nen kinh te Viet Nam la nen kinh tedang chuyen dd'i nen c i c hgat ddng kinh teed sQ bie'n ddi rat nhanh. 

Do dd, de tfnh loan mQc ngQdng cho cae chi tieu, t i c gia da chgn khung cda sd khung hoang l i 12 thing, 

la khung phu hop vdi sQ bie'n ddi dd. 

Mgt van de nda trQde khi tfnh ngQdng cho c i c chi tieu canh bao dQdc iQa chgn la tinh mua vu cua car 

chi tieu. i:)o c i c scV lieu canh bao difdc iQa chgn deu la sd lic\i theo t h i ng nen h i u bet deu the hien tfnh mua 

vu kha Id. Vi vay, neu tinh loan ngudng cho cac chi tieu nay ma khong xQ ly dddc tfnh mua vu ed the" i\^n 

dc-n kcl (|Lia khdng lot, tham chi la sai hoan loan. Dt^ \Q ly van de nay, ehung tdi de xuat g i i i p h i p la linh 

ngddng c ho tdng th ing dcVi vai cac chi sd va da dat dMc ket (|ui kh i quan. 
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Thing 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

Bang 3. MQc ngQdng 

CPI 

1,55 

2,50 

0,75 

0,60 

0,60 

0,60 

0,50 

0,50 

0,50 

0,30 

0,60 

0,95 

GGI 

-0,02 

-0,20 

0,08 

0,01 

0,02 

0,03 

0,01 

0,02 

0,02 

0,01 

0,03 

0,14 

cua cac chi so iQs 

GEX 

-0,17 

-0,22 

0,15 

-0,06 

0,02 

0,10 

-0,01 

-0,03 

-0,11 

-0,01 

0,00 

0,00 

chon 

NX/EX 

-0,22 

-0,19 

-0,31 

-0,50 

-0,28 

-0,30 

-0,15 

-0,14 

-0,24 

-0,30 

-0,13 

-0,14 

USD index 

0,20 

0,19 

0,40 

0,40 

0,50 

0,60 

0,20 

0,20 

0,30 

0,35 

1,20 

1,10 

Ngudn: Tinh loan cua lac gia. 

4. Xay dUng chi so canh bao tdng hgp 

Trong hai chi sd tdng hgp ddge tfnh todn thi chi sd tdng hdp binh quan gia quyen 1 ph in i n h tdt hdn chi 

sd tdng hdp binh c|uan gian don II do cd tfnh den mdc do c|uan trgng cua eae ehi sd rieng \e. 

Hinh 1. Tin hieu canh bao sdm cua cac chi so tong hdp 

Chi sd Tdng hup loai I 

H t 

Chi sd Teing hap lo.n li 

Ngudn: Tinh U u in < (/,) / . ) ( 
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Trong giai doan tien khung hoang 1997-1998, ehi sd tdng hgp 1 da phdt ra 5 tin hieu canh bao vao cic 

thdng 7/1996; 10/1996, 12/1996; 1/1997 va 4/1997. Giai doan tien khung ho ing 2007-2008, cd 6 tfn hieu 

phdt ra vao cac thdng 2/2007; 5/2007; 7/2007; 8/2007; 9/2007 va thdng 10/2007. Quan sat cdc tfn hieu 

canh bao eua hai giai doan, ed the' thay sd khac biet kh i rd ve mat do phat tfn hieu. Giai doan 1997-1998, 

cac tfn hieu canh bao dUdc phat ra rdi rac va kha yeu, trong khi dd, giai doan 2007-2008, cang sit de'n giai 

(loan khung hoang, cdc lin hieu cang dQdc ph i t ra manh va lien tue. Cd thc^ ly gidi sQ khde nhau dd la do 

nen kinh te (lia Vict Nam cang ngay cang hgi nhap sau vao nen kinh te the gidi, do dd da ed nhQng phan 

Qng nhanh va manh hdn khi nen kinh te the gidi thay ddi. 

5. Du bao khung hoang 

Cdc chi sd tdng hdp diidc sd dung dĉ  clQ doan xac sua't khung hoang. Tuy nhien, nhQ da phan tfch d tren, 

trong hai chi so tc^ng hdp thi chi so' tdng hdp loai 1 cd chat iQdng td't hdn, do dd, nghien cQu nay chu yeu se 

sd dung chi sd tdng hgp I de phan tfch va dQa ra cdc tfn hieu canh bdo sdm ve khung hoing. 

Bang 4. Chi so tdng hdp loai I va xac suat khung hoang 

Phan vi 

0-25 

25-50 

50-75 

75-100 

Bien do 

1 = 0 

0 < 1 < 2,25 

2,25 < 1 <4,23 

4,23 < 1 <6,75 

6,75 < 1 

Xac suat khiing hoang {%] 

8 

3 

22 

27 

59 

So quan sat 

25 

32 

32 

33 

34 

Ngudn: Tinh loan cua tac gia. 

Ddi vdi nhdm cd ehi sd tdng hgp bang 0, x i c sua't khung hoang xhap d mdc 8% khi khong cd ba't ky mgt 

tfn hieu canh bdo nao duge ph i t ra IQ cdc chi sc") dQ bao. Ddi vdi nhdm cd chi so' td'ng hgp khde 0, xde sua't 

khung hoang gia tang khi gid trj cua ehi sd tdng hdp tang len, tQ 3%, 22%, 27% va 59% tQdng Qng vdi cic 

khoang g i i trj theo khoing td phdn vj eua ehi sd tdng hdp (0;2,25); (2,25;4,23); va (4,23; 6,75). 

De ed the danh gia tdt ban nda ket qua clQ bao ciia ehi so' tdng hgp, cdc ehi tieu thanh ph in se dddc 

phan tich ky hdn. 

Bdng viec sQ dung c i c mdc ngddng da dddc tfnh toan, c i c tin hieu canh bao dddc x i c dinh cho 2 thdi 

ky 1 997-1 998 va 2007-2008 nhQ sau: 

Bang 5. So tin hieu canh bao trong giai doan mau 

STT 

1 

2 

3 

4 

5 

Chi tieu 

CPI 

GGI 

GEX 

NX/EX 

USD_index 

Tdng 

Giai doan 

1 9 9 7 - 1 9 9 8 

Sd tfn hieu giai 

doan tien khung 

hoing 

2 

6 

6 

8 

3 

25 

So' tin hieu giai 

doan khung 

hoang 

7 

14 

5 

11 

8 

45 

Giai doan 

2007 - 2008 

So tfn hieu giai 

doan tien khung 

hoang 

6 

7 

5 

8 

3 

29 

So tfn hieu giai 

doan khung 

hoing 

10 

12 

6 

7 

6 

41 

Ngudn: Tinh loan ctia tac gia. 
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So sinh 2 giai doan khung ho ing 1997-1998 va 2007-2008, cd the thay, so tfn hieu phdt la o -i,ii doan 

tien khung hoang nam 2007-2008 (29 tfn hieu Idn) hon sd tfn hieu phdt ra d giai doan 1997-1998 (25 tin 

hieu). Dieu nay phu hgp vdi sQ bien chuyen cua n(='n kinh te cua nQde ta la dang hgi nhap ngay cang sau 

r()ng vao nen kinh te the' gidi, do dd cung ehiu nhicni tae dgng va d# bi tdn thuong hdn. 

Dac biet, ehi sd gia tieu dung CPI ngay cang nhay cam" hdn vdi nhdng bien ddi cua nen kinh ic''. Trong 

giai doan tien khung hoing 1997-1998 ehi sd nay ehi phat ra 2 tfn hieu canh bao (ty trgng la 17%) thi den 

giai doan tidn khung hoing 2007-2008 da lien tuc ph i t ra cdc tfn hieu (6 tfn hieu, chiem 50% m iu c|uan 

sdt). Trong khi dd, chi so' gid USD lai hau nhu khdng cd mgt sQ thay dd'i rd ret nao trong c i 2 giai doan tien 

khiing hoing. Chi lieu nay ehi p h i l ra 3 tfn hi(?ii (25% mau quan sdt), ph in dnh ehinh sdch ty gid cua Viet 

Nam hau nhif van citda cd sQ thay dd'i ddng ke nao ke td nam 1997-1998. 

Bang 6: Md hinh phi tham so canh bao khiing hoang danh gia trong giai doan mau 

(A+D)/(A-HB-I-C-I-D) 

A/(A-HC) 

l-A(A-hC) 

DAD-^B) 

1-D/(D-I-B) 

NSR 

CPI 

0,72 

0,45 

0,55 

0,88 

0,12 

0,27 

GGI 

0,59 

0,70 

0,30 

0,53 

0,47 

0,67 

GEX 

0,66 

0,39 

0,61 

0,81 

0,19 

0,48 

NX/EX 

0,72 

0,61 

0,39 

0,79 

0,21 

0,35 

USDJndex 

0,59 

0,36 

0,64 

0,72 

0,28 

0,78 

Chi so 

tdng hdp 

0,78 

0,61 

0,39 

0,96 

0,04 

0,09 

Ngudn: Tinh loan cua tac gia. 

Trong giai doan mau, c i c he so' cua md hinh khd tdt 

Ve he so nhieu tin hieu (NSR): Cac ehi sd d§u cd he sd nay nho hdn 1, eho tha'y cdc he so' nay deu ed 

khi nang canh bdo. Neu xep cac chi sd theo thd tQ gid tri tang dan cua NSR thi CPI la chi tieu td't nhat, sau 

cl(i den chi lieu NX/EX, GEX, GGI va cudi cung la USDJndex. Chi sd tdng hgp I ed he sd NSR la 0,09 cho 

thiy chi sd' tdng hgp phat ra cdc tfn hi(j>u rat tdt trong giai doan lien khung hoing. 

Ve ty le cac tin hieu dU bao dung cua cac chi so trong giai doan mau: Cae ly le nay deu kha eao. Chi 

sd tdng hdp cd ty le c i c tfn hieu c i nh bdo dung trong giai doan mau len den 78%, ehi sd CPI va NX/EX cd 

ty le tfn hieu dQ bdo dung 72%, sau dd de'n chi tieu GEX la 66%, cudi cung la ehi sd GGI va USD^index cd 

ty le tfn hieu dd bdo dung Id 59%. 

Ve ty le tin bieu canh bao cac thang tien khung hoang dugc dU bao dung: Ty le cao nhat la cua chi sd 

CGI la 70%, sau dd den ehi tieu NX/EX la 6 1 % . Day la 2 ehi tieu ty le tfn hieu canh bao trong giai doan 

tien khimg hoing cd g i i trj ldn hdn 50% va la mot ty le td't. Tie'p de'n la chi so CPI ed ty le tin hieu dQ bdo 

dung la 45%. Tuy nhien, day Id ty le cho ea 2 giai doan khung hoing 1997-1998 va 2007-2008, do trong 

giai doan 1997-1998, ehi so CPI cd ty le ph i t tfn hieu kh i tha'p (ehi cd 17%) do dd keo ty le tfn hieu canh 

bio dung eua chi sd CPI xudng. Neu xet ty le ph i t tfn hieu dung cua ehi sd CPI trong giai doan 2007-2008 

thi ly le nay la 50%. Va cudi cung, 2 ehi sd cd ty le ph i t tfn hieu c i nh b io dung dddi 50% la NX/EX va 

USDJndex tddng Qng la 39% va 36%. Chi sd tdng hgp cd ty \e tfn hieu c inh bdo dung trong giai doan tien 

khung hoing la 6 1 % . 

Ve ty le tin bieu canh bao sd thang khdng cd khung hoang dugc dU bao dung He so nay rat tdt cho tat 

c i cdc chi tieu iQa chgn. Cao nhd't la 88% ddi vdi ehi sd CPI va tha'p nhat la 53% ddi vdi chi s()' GGI. Chi sd 

tdng hoped ty le tfn hieu c inh bdo ndy l(}n den 96%. Nhd vay, vdi viec ty le tfn hieu c inh bdo sd thang khdng 

CO khung hodng ddge dQ bdo dung eao ddng nghia vdi viee sai sd loai 2 (1- D/(D-i-B)) cua md hinh Id nhd, luc 

la trong c ic th ingngoai cQa sd khung khung hoing, tfn hieu phat ra ciia cac chi tieu la rat ft. 
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TQ nhQng phan tfch tren, cd the d i n h g i i md hinh phi tham so' tie'p can da'u hieu ed chat iQcJng tdt trong 

viec phdt hien ra trQde cdc cude khung hoing. SQ dung cdc ke't qu i t im dQdc trong chudi sd thQ nhat de tfnh 

todn, ta cd b ing tfn hieu canh b i o eho khung cda sd 1 2 th ing hien tai nhQ sau: 

Bang 8. Md hinh phi tham so: cac tin hieu canh bao trong giai doan hien tai 

(khung cQa sd khung ho ing 12 thing) 

\ C h i tieu 

Thdi g i a n ^ \ 

T4/08 

T5/08 

T6/08 

T7/08 

T8/08 

T9/08 

T10/08 

T l l / 0 8 

T12/08 

Tl /09 

T2/09 

T3/09 

T4/09 

T5/09 

T6/09 

CPI 

1 

1 

1 

1 

1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

GGI 

0 

1 

0 

0 

0 

GEX 

0 

0 

1 

0 

1 

1 

1 

1 

0 

1 

0 

1 

1 

0 

0 

NX/EX 

1 

1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

USDJndex 

1 

1 

1 

1 

0 

0 

0 

1 

1 

1 

1 

0 

1 

0 

0 

Chi so tong 

hop 1 

1 

1 

1 

0 

1 

0 

0 

0 

0 

1 

0 

0 

0 

0 

0 

Chu thich: 0: Khdng phat tfn hieu canh bao 

1: Phat tin hieu canh bao * ' 

Nguon: Tinh loan cua tac gia. 

Theo bang tin hieu cua khung cda so' khung hoing tren, ed the tha'y xua't khau, sdn xua't cong nghiep v.i 

thi trddng ngoai hdi van cdn d linh trang bdo dgng. Xua't khau bi thu hep, s in xua't, kinh doanh dinh ddn, 

thj trQdng ngoai hdi chQa dn dinh la nhQng dieu d& nhan tha'y d nen kinh te Viet Nam hien nay. Tuy nhien, 

ben canh nhQng dau hieu khdng td't dd, nen kinh te Viet Nam da cd nhQng tfn hieu td't len: lam phi t cao dd 

diioc kiem che, tinh trang tham hut thifdng mai da difdc e i i thien. 

III. Mot so' nhan xet va danh gia Qu nhQdc diem ciia md hinh 

1. f^gt sd nhan xet trong viec dng dung md binh phi tham so 

- Mgt nhan xet quan trgng cd the ddge rut ra td nghien cdu nay la ed nhdng tfn hieu ph i t ra sdm de cinh 

b io SQ suy thoi i (khung hoing) cua nen kinh tc. Thifdng ed nhdng tfn hieu t i i didn trong sud't giai doan tic-n 

khung hoing va khung hoing. 

- Trong c ic chi tieu difdc Ida chgn, chi tieu tdt nha't trong viec p h i t ra cdc tin hieu c i n h b i o Id CPI v i 

NX/EX, sau dd la chi tieu GEX va GGI, eud'i cung la chi so g i i USD. 

- Tiong hau het cdc trddng hgp, tin hieu canh b i o cua c i c chi so ed xu hifdng gia tang khi khung hoing 
s ip x i y ra. 

- Cac c hi tieu cang ngay cang difa ra c i c tin hieu td'l hdn, hay ndi mgt c i c h kh ic , c i c chi lieu ngay cang 

nhay hon doi voi sQ bic'n dcing cua nen kinh te Viet Nam vd the gidi. 
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- C i c ch i sd td'ng hdp do ddge t fnh toan tQ c i c ehi 

tieu thanh p h i n nen da loai bd dQdc t fnh mua vu . 

Trong hai ch i so td'ng hdp , ch i so' td'ng hdp I la ehi so 

tdt hdn trong v iec phdt ra cdc t fn h ieu khung hoang. 

2. Lfu, nhuge diem ciia md hinh 

Uu diem: 

- Cd kha nang dQ bdo tQdng dd'i chfnh xde ve kh i 

nang x i y ra khung hoing. 

- Khong yeu cau mau quan sit ldn nen rat phu hgp dd'i 

vdi nhQng nen kinh te ma edng tae thd'ng ke cdn nhieu 

han che (ddc biet tai cdc nddc dang phit trien). 

Cd the xem xet mgt so' iQdng kh i Idn bie'n giai 

thfch trong md hinh, thed dd se ph in dnh d i y du hdn 

nhQng bie'n ddng ve kinh te tde dgng de'n kh i nang 

xay ra khung hoang. 

Nhuge diem: 

- Tfnh sdn ed vd do chfnh xde cua so lieu ed y 

nghTa quye't djnh eho viee dp dung md hinh. 

- Viec sQ dung ngddng de x i c djnh da'u hieu 

khung hoang ddi khi d i n de'n "hien tddng mat thdng 

tin", vi mgt dai Iddng cd the vdgt ngQdng vdi mgt g i i 

tri rat ldn hoae mgt gid trj rat nhd nhdng md hinh thi 

chl dQa ra mgt da'u hieu duy nha't, chQ khdng xem xet 

cu the mQc do bie'n ddng cua dai iQdng dd. 

Ket luan 

Khung hoang kinh te Id dieu khdng mong mudn 

ddi vdi mgi nen kinh te. Khung hoang kinh te xua't 

phdt tQ nhieu nguyen nhan khde nhau, ed the mang 

tfnh chd't ehu Vy hay do nhdng bat d'n trong ndi tai 

cua nen kinh te, nhdng trQde dd, bao gid nen kinh te 

cung xua't hien nhQng da'u hieu b i t d'n. Chinh vl vay, 

cac phQdng phdp de nhan dien nhQng da'u hieu nay 

ngay cdng phdt trien. Trdng dieu kien dd, cdng tdc 

canh bdo sdm khung hoang kinh te dddc nhieu nddc 

dac biet chu y va da td ra la mdt cdng cu hQu ich cho 

viec quin ly va dieu hanh nen kinh te. 

Thde te cho tha'y, md hinh phi tham so td ra khd 

hieu qui trong viec phdt hien da'u hieu khung hoing 

cung nhQ dQa ra nhQng canh bao tQdng dd'i chfnh x i c 

ve khi nang khung hoang x i y ra tren cd sd xem xet 

mOt sd iQdng kha Idn bie'n giai thfch trong md hinh, 

songl^i khdng yeu cau m i u quan sdt Idn. Do dd, day 

Ja md hinh khd thfch hop vdi Viet Nam trdng dieu 

W n̂ tKieu thdng tin sd lieu nhd hien nay.D 

' NHUfNG THANH Tl/U DANG GHI NHAN CUA ^ 

VIET NAM QUA DANH GIA CUA UNDP 

Vda qua, ChUcSng trinh Ptidt trien Lien Hop Quoc 
(UNDP) caa cong bo ban bao cao hiang nam va 
bang xe'p tiang Ctii so phat trien con ngUdi (HDI) 
dUa tren cac dQ kien cua nam 2007, NhU (3a biet, 
Chl so HDI (3Uc)c danh gia dUa tren 3 tieu chf: tudi 
tho trung binh, ty le xoa ngn mu chG va tdng san 
phdm quoc npi theo c3du ngUdl tinh theo sdc mua 
taong (SUOng. Tuy nhien, chi so nay lpi khong ph(5n 
anh mot so tieu chi quan trong khac nhU binh (3cing 
gidi, mdc dp ton trong quyen con ngUdi. Theo c36, 
Viet Nam cSdng thd 116 trong tdng sd 182 nUdc 
trong cJanh sdch, hg 2 bgc so vdi nam ngodi. NhU 
vgy, trong gigi dogn 1985-2007. ty le HDI cua Viet 
Nam binh qudn mdi nam tdng 1,16% (td 0,561 len 
0,725), mdc du tdng trUcfng kinh te cd luc bi ehdm 
lgi. 

Hien Ng Uy van Id nUdc ddng ddu ve chTso' HDI 
vdi danh hieu qud'c gia c6 dieu kien sdng tdt nhd't 
the gidi. Tuy nhien, xet theo tdng tieu chi, Nhdt Bdn 
Id nUdc ddng ddu ve tudi thp trung binh, Grugia 
ddng ddu ve ty le biet chO d ngUdi Idn, Oxtrdylia 
ddng ddu ve ty le nhdp hpc chung vd Cdng qud'c 
Uchtenxten c6 GDP theo ddu ngUdi tinh theo sdc 
mua tUdng dUdng cao nhd't the gidi. Ddi vdi Viet 
Nam, tieu chf phan dnh mdc sdng Idu vd khde 
mgnh cung dUOc ddnh gid ego vdi tudi thp trung 
binh Id 74,3 (xe'p thd 54/182 nUdc). 

Cung thdi gian ndy, UNDP dd phdi hcJp vdi Bd 
Lao dpng, ThUdng binh vd Xd hpi td chdc Hdi nghi 
ddnh gid giQa ky ChUOng trinh Quoc gia Gidm 
ngheo giai dogn 2006-2010. Theo dd , Viet Nom dd 
hodn thdnh trUdc thdi hgn Mue tieu Thien nien ky 
ve gidm mpt ndo ty le ngUdi ddn cd mdc thu nhdp 
dudi 1 USD/ngdy vd gidm mpt nda ty le ngUdi thie'u 
ddi trpng giai dogn 1990-2015. Thdnh tUu ndy dd 
dUdc cpng ddng qude te ghi nhdn vd ddnh gid 
cao. ChUdng trinh Mue tieu quoc gia ve gidm 
ngheo dd gdp phdn quan trpng vdo thdnh cdng 
ndy. 

Theo Phd Gidm ddc Qud'c gia UNDP tgi Vipt 
Nam, dng Chistophe Bahuet, mue tieu ehung eua 
ChUdng trinh IVIuc tieu qude gia ve gidm ngheo Id 
mdi ndm gidm ty le hd ngheo cd nade khodng 2%, 
daa tdng sd hp ngheo td 22% (ndm 2005) xudng 
edn 10-11% (ndm 2010). De'n cudi ndm 2008, ty le 
hd ngheo eua Viet Nam ehi cdn hdn 13%, nha vdV-
ty le gidm ngheo hdng ndm dd dgt 2,6%, cao hdn 
mgc tieu de ra. Cho nen, khd ndng dgt dUcic eh? 
tieu nha dd neu vdo ndm 2010 Id hodn todn khd thi. 
Tuy nhien, mudn duy tri ben vQng vd phu hc3p cho 
nhOng nam tiep theo, Chinh phu cdn chu y tdi 
nhQng khuye'n nghi Idn de ed mdt chUdng trinh 
tdng the dot hieu qud eao hdn. D 

P.V 
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