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LOI GIOI THIEU
1. Pac diém chung cua nén kinh té

Vao gitta nhitng nam 1980 cta thé ky 20, nén kinh t&€ Viét nam roi vao
cudc khing hoang tram trong véGi lam phat tang nhanh t6i 3 con s6, hang nam
tang trudng kinh t€ chi xung quanh 2 phin tram. Dé phan tng cudc khing
hoang nay, Chinh phit Viét nam da dua ra chinh sach d6i méi kinh t€ vao nam
1986 ma trong do6 co ché thi truong da dugc thira nhan. Sau hon 20 nam theo
duéi chinh sdch kinh t€ thi trudng c6 su diéu tiét cia Nha nuée, nén kinh t€
Viét nam da dat dugc nhitng thanh tuu to 16n. T mot nén kinh t€ véi ty 1€ lam
phat c6 toc do phi ma, ngay nay kinh t&€ Viét nam c6 toc do tang trudng cao,
on dinh trén 7%, ty 1¢ lam ph4t thap va luon giit mic duéi 10%.

Két qua cho thay su diéu tiét cia Chinh pha d6i v6i nén kinh té€, dac biét
12 nén kinh t€ dang chuyén déi c6 mot vai trd cuc ky quan trong. Mot chinh
sach ding s& thic ddy qud trinh phat trién, diy nhanh qué trinh chuyén doi
kinh t€. Mot chinh sach khong ding s€ c6 hau qua nghiém trong la kim ham
su phat trién cliia nén kinh t€, 1am cham qua trinh chuyén déi. Vé6i nhiing
thanh tyu nhu hién nay, tru6c hét d6 1a thanh qua clia cong cudc déi méi nén
kinh t€. Dong thoi d6 ciing 1a két qua cua viéc diéu tiét ding dan cdc chinh
sach vi mo cta Chinh ph, trong d6 ¢6 chinh sach vé tién té.

Theo luat NHNN (thang 4/1998), NHNN hoat dong vi muc tiéu “on
dinh gia tri ciia dong tién, gép phan dam bao an toan cho hoat dong ngan hang
va hé théng cdc t6 chiic tin dung, thic ddy phat trién kinh t€ — x4 hoi theo dinh
hudng xa hoi cht nghia” (Diéu 1, khoan 3). VGi nhiém vu dugc giao, tir nira
cudi thap nién 90, NHNN da xay dung mot cach c6 hé thong mot khuon kho
chinh sdch tién té gidn ti€p va bat ddu dp dung cac cong cu chinh sach tién té
gian tiép, phoi hop dong bo gitta ciac cong cu chinh sich tién té, gép phan duy
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tri 6n dinh 14i suét, 6n dinh tién té. Vi vay viéc nghién ctu vai trd va anh



huéng cta chinh sdch tién t& d6i v6i su 6n dinh, ting trudng clia nén kinh t&€
Viét nam 1a mot van dé hét siic can thiét.
2. Poi tuong va muc dich nghién ciru cua dé tai

Viéc nghién citu anh hudng ctia chinh sach tién té tGi cdc nhan t6 vi mo
cua nén kinh t€ Viét nam trong giai doan chuyén doi da dugc nhiéu nha kinh
t€ trong nudc ciing nhu cia nudc ngoai dé cap tGi. Tuy nhién viéc phan tich
anh hudng cua chinh sach tién té vé mit dinh luong téi tiing nhan t6 vi mo,
moi quan hé nhan qua gitta luong tién cung ing véi cdc nhan td nay 1a chua cé
nhiéu.

Bai vay dé tai “Phdn tich dinh luong vé tic dong cua chinh sdch tién
té téi mot so nhdn to' vi mo ciia Viét Nam trong thoi ky doi moi” duoc luan
an lua chon nghién cttu nham phan tich tdc dong truc tiép vé mat dinh luong
cua chinh séch tién té thong qua su thay déi luong tién cung tng t6i su thay
déi ctia mot s6 bién vi mo nhu thu nhap, gid ca va cdn can thanh todn ctia Viét
nam trong giai doan vlra qua. Nhitng két qua thu nhan duoc dua trén céac ly
thuyét co ban vé tién té va nhitng mo hinh thuc nghiém da duoc kiém ching &
cac nén kinh t&€ khic trén thé gidi s€ 1a nhiing can ci gép phan nghién citu vai
trd va tdc dong cua chinh sich hién nay ctia NHTW d6i v6i muc tiéu 6n dinh
gid ca, thiic ddy ting trudng kinh t€ va tao cong an viéc lam, giam ty 1é that
nghiép.

3. Pham vi nghién citu cua dé tai

Pham vi cia luan dn s€ dé cép t6i cdc van dé sau: vai tro cua cung tién
t¢ & Viét nam, anh hudng truc ti€p cua chinh sach tién té ma dai dién 1a luong
tién cung ting trong cdc moi quan hé giita ti€n té va thu nhap, gitta tién té va
gid ca, gilta tién té va can can thanh toan. Tu cdc két qua thu duoc, luan 4n s&
phan tich vai tro clia chinh sdch tién té d6i v6i su phét trién kinh t€ va 6n dinh

gia ca trong giai doan vira qua.



Véi muc dich da néu, dua trén 1y thuyét tién té hién dai va dap dung cho
cac nuéc dang phdt trién, luan 4n s& udc luong mot s6 mo hinh dua trén so
liéu thu thap dugc trong thoi gian tir 1995 dé€n 2006 nham phan tich anh hudng
cta chinh sach tién té thong qua lugng ti€n cung ung tGi cac nhan t6 vi mo.
Viéc lya chon pham vi nghién cttu trong giai doan nay do nhitng nguyén nhan
sau:

e Day la giai doan ma lam phdt da duoc kiém ché, nén kinh t€ bat dau

di vao thé 6n dinh va phat trién déu din hang nam.

e Moi chinh sich dang huéng t6i mot nén kinh té thi trudng c6 su diéu
ti€t cia Nha nudc va chudn bi nhitng co s& can thiét dé€ hudng t6i su
hoi nhap diy da véi nén kinh t&€ thé gidi.

e Bit diu tir nam 1994, moi s6 liéu thong ké déu duoc tinh theo tiéu
chuin cta IMF, tir d6 ching ta méi ¢ tuong doi diy du so liéu can
thiét trong phan tich hoi qui.

T muc dich, doi twong va pham vi nghién citu, ngoai phin téng quan

va md dau, luan an bao gom 3 chuong chinh nhu sau:

CHUONG 1: MOI QUAN HE GIUA CHINH SACH CUNG TIEN VOI
MOT SO NHAN TO VI MO
CHUONG 2: PHAN TICH PINH LUONG ANH HUONG CUA CHINH
SACH CUNG TIEN TGI MOT SO NHAN TO VI MO CUA VIET NAM
TRONG GIAI POAN GAN DAY

Chuong 3: Tong két va cdc kién nghi nhim nang cao hiéu luc clia chinh sdch

tién té



TONG QUAN CAC NGHIEN CUU PA CO

Chinh sach tién té 1a mot trong nhitng cong cu ma Chinh phlt moéi qudc
gia sit dung dé tac dong dén nén kinh t€. Vi vai trd cta minh, Chinh phi
muon diéu khién viéc cung tién va hiéu luc cia tién té dé tic dong dén toan bo
cac hoat dong kinh té- xa hoi huéng theo cac muc tiéu chinh tri da duoc dat ra.
D6 1a 6n dinh kinh t€ vi mo- giam that nghiép, ha thap lam phat, ting trudng
kinh t€ va cai thién can can thanh toan. B&i vay nghién ctu tic dong cua
chinh sach tién té ma dac trung 1a Iuong tién cung tng trong moi giai doan tc
dong dén cac nhan t6 vi mo s€ cho chiing ta biét dugc anh hudng tich cuc hay
khong tich cuc cua tién té, tir d6 dua ra cac quyét dinh thich hop trong hoach
dinh chinh sach.

D6i v6i cac nude phat trién, nghién citu tdc dong clia chinh sach tién t¢,
cu thé 1 téng tién cung ting, da c6 nhiéu cong trinh dé cap t6i vé mit ly thuyét
dinh tinh cling nhu vé mat nghién ctu thuc nghiém. Trén co s& cdc phuong
trinh don gian St. Louis, cac két qua trong NEWTON College Working Paper
Spring 2005 va Winter 2005 [59] da cho thdy moi quan hé giita lugng tién
cung ung M1 véi tang trudng GDP cua nuéc My tir quy 1 nam 1961 dén quy 3
nam 2004. Hon nita két qua hoi qui cho cdc nudc phét trién nhu Phdp, Italia,
Canada, Nhat ban ciing thu nhan duoc véi dai dién bién tién té 1an luot 1a M1,
M2, M3. Méi quan hé nhan qua gitta M va GDP ciing dugc chi ra thong qua
kiém dinh Granger. Cdc qué cho thay d6i véi cdc nu6e phat trién, su gia ting
cdc luong tién cung tng, nhat 1a khoi luong tién M2 cé tac dong thuan chiéu
dén su gia tang cta thu nhap. Pong thoi c6 ton tai mdi nhan qua gitta cac khoi
lugng tién cung Gng vGi thu nhap.

Theo mot hudng khdc, bang viéc sir dung phuong trinh Richard Davis

duéi dang
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trong do g, 1a su thay d6i phan tram cua thu nhap danh nghia GNP, m 1a su
thay d6i phan tram cta luong tién cung ting, William E. Cullison ([94]) da dua
ra nhitng két qua hoi qui cho nén kinh t€ My theo s6 liéu tir qui 4 nam 1959
dén qui 4 nam 1979 va dua ra két luan rang khéi luong tién cung ting M1 va
MB déu ¢6 tac dong thuan chiéu dén GNP kéo dai tGi 3 qui, con t6i qui thit tu
thi c6 tdc dong nguoc chi€éu nhung véi hé s6 kha nhd.

V6i cac nuGc dang phét trién, su bién dong cua lugng tién cung ung cé
anh hudng 16n t6i su bién dong cta cac nhan t6 vi mo. Tac dong d6 da dugc
xem xét cho nén kinh t& An do thong qua cac két qua cua Gupta, G. S. (1970,
1973, 1987). Khi nghién cttu kinh t€ Trung qudc tr nam 1951 dén 2002,
Chow, G. (2004) [49] chi ra m6i quan hé gitra tién té, mdc gid ca va thu nhap
trong cac giai doan lich sir khac nhau thong qua cdc mo hinh dinh luong va da
dua ra cac két luan vé vai tro rat quan trong cua chinh sich tién té trong tang
trudng kinh t€ va 6n dinh gid ca clia Trung quoc. Dic biét, bang céch ti€p can
theo phuong phép tré phan phdi Almon, Khatiwada [89] da dua ra mot cach
chi tiét cic moi quan hé giita tién té va thu nhap, gid ca va can can thanh toan
cuia nén kinh t€ Népal trong giai doan 1966- 1990. Véi nhitng diac diém tuong
doi giong nhau giira hai nén kinh t€ Viét nam va Népal trong giai doan dau
ctia nén kinh t€ thi truong, cac két qua ctia Khatiwada [89] s& gitip ching ta
xem xét moi quan hé gitta tién té v4i cdc nhan t6 vi mo cua kinh t€ Viét nam.

Tru6c nhitng thanh tuu trong cong cudc déi méi nén kinh t€ cta Viét
nam, mot sO nha kinh t€ trong va ngoai nuéc da nghién ctu moéi quan hé giita
tién t¢ va nhiing nhan t6 nhu gid ca va lam phat. Tuy nhién cdc cong trinh
nghién ctu vé mat dinh lugng cho cdc méi quan hé 1a chua ¢6 nhiéu. Nghién
ctu thanh qua sau 10 nam d6i mdi, ching ta thdy c6 cong trinh nghién ctu
cua tac gia Vo Tri Thanh [119]. Trong do6 tac gia da phan tich moi quan hé
gilta gid ca va lugng cung tién thong qua cdc mo hinh VAR. Két qua nghién

clu cta tac gia Phan Thi Hong Hai [3] da dé cap t6i vai tro clia chinh sdch



tién té tGi lam phat, tic dong thuan chiéu cta do tré truéc mot chu ky cua cung
tién tGi lam phat. Ching ta con thdy két qua nghién ctu cla cic tic gia
Truong Quang Hing va Vii Hoai Bdo, D6 Thu Huong ciing chi ra anh hudng
ctia yéu cua cung tién dén lam phat. Moi quan hé gitta tién té véi gid ca, tién
té voi can can thanh todn trong giai doan nay ciling dugc cdc nha nghién citu
tién t¢ & Vién Quan ly Kinh t€ Trung wong va Vu Chinh sich Tién t¢ Ngan
hang Trung wong dé cap téi [22]. Céc tac gia da phan tich méi quan hé dinh
tinh gifra tién té va can can thanh todn thong qua cac chinh sach. Dong thoi
cac cong trinh cling méi chi ra phuong trinh hoi quy cho hé s6 vo hiéu va hé
sO triét tiéu. Tuy nhién cac cong trinh nghién ctu chua dua ra dugc phuong
trinh luong du trit va phuong trinh vo hiéu. Dac biét ching ta thiy cac tac gia
chua dua ra moi quan hé nhan qua giita lugng tai san ngoai té rong va tin dung
noi dia, van dé vé tinh dong thoi va su diéu hoa trong thi truong hoi dodi. Vi
vay trong phan nghién cttu cua luan 4n s€ dé€ cap téi nhiing van dé con bd ngd

néu trén.



CHUONG 1
MOI QUAN HE GIUA CHINH SACH CUNG TIEN

VOI MOT SO NHAN TO Vi MO
1.2 PHAN TICH CHINH SACH TIEN TE THONG QUA CAC MO
HINH CHO TIEN CO SO KHA DUNG

1.2.1 Chinh sach tién té va vai tro cua chinh sach tién té

Chinh sach tién té 1a mot trong nhitng chinh sach quan 1y kinh t&€ vi mo
ma trong d6 NHTW thong qua cac cong cu ctia minh thuc thi cac chinh sach
lién quan dén tién té nhim thuc hién cdc muc tiéu vé tang trudng kinh t€, 6n
dinh gid ca, can bang cdn can thanh todn va gidi quyét cong an viéc lam.
Thong thudong Quoc hoi hoac Chinh phu giao viéc diéu hanh chinh sach tién té
cho NHTW dam nhiém. Do d6 quan 1y va diéu hanh CSTT ¢6 mot vai tro
quan trong trong cong tac hoach dinh chinh sidch nhdm thod man cic yéu ciu
truéc mat va lau dai ctia nén kinh té.

Vé6i chitc nang quan 1y mot doi tugng cé tinh nhay cam va tinh cong
dong cao nhu tién té, viéc diéu hanh va thuc thi chinh sach tién t¢ cia NHTW
1a rat khé khan. Bat ky mot dong thai nao vé tién t& cia NHTW déu c6 thé gay
ra nhiing phan tng tic thoi t6i cac hoat dong cua nén kinh t€. Boi vay trong
viéc hoach dinh chinh sich tién té can phai xay dung mot chinh siach hop ly
chita dung ca yéu t6 ngan han 1an yéu t6 dai han.

Chinh sich tién té tic dong téi nén kinh t€ theo 3 kénh chi yéu duoc
biéu dién theo So do 1.1

Trong ngdn han, khi nén kinh t€ con chua ph4t trién thi muc tiéu kich
cau nham gia tang san luong, phat trién kinh t€. Do d6 ngan hang phai cung
ttng mot lugng tién vira di dé duy tri su ting trudng can thiét cua tong cAu,

dap ting cdc muc tiéu ngan han vé mic san luong va ty 1é viéc 1am. Tuy nhién



luong tién cung tng do ciling phai x4dc dinh hop 1y dé khong anh x4u dén muc

tieu 6n dinh gi4 ca.

Lai suit
. . Thuong
» Ty gia > .
yg mai 7
san
Gia tri hrano
Gid co | doanh [
» phicu '| nghiép X
Tai san,
thu nhap
Tin
| Taisan ,| dung
- rong X
Tién gui | ngan
ngan hang hang

So do 1.1 Cac kénh truyén tai cua chinh sach tién té
Nguoén: Vu Chinh sdch tién té, Ngdn hang Trung uong.

Tién 1a mot phuong tién trung gian trong giao dich, 1a phuong tién cudi
cung dé thanh to4n. Khi nén kinh t&€ ph4t trién, cdc loai hinh dich vu s& phat
trién doi hoi mot luong tién twong xiing dé d4p ting nhitng nhu cau thanh toan
ctia nén kinh t&. Vi vay frong dai han muc tiéu cta chinh sdch tién té 1a tao ra
mot luong tién vira da dé€ phuc vu cdc nhu cdu ting trudng giao dich, dap tng

yéu cdu tang trudng kinh t€, ty 1é lam phat hop 1y va binh 6n gi4 ca. Do tién 1a



mot loai hang héa dac biét nén khi cung tng ra ngoai luu thong, can phai xem

xét tac dong cua n6 sau mot khoang thoi gian sau do.

La mot trong nhitng hé thong chi tiéu cua cac chinh sach kinh t&, CSTT
duoc thuc hién thong qua cdc chi tiéu nhu: khoi luong tién co so, khoi luong
tin dung, khoi luong tién cung ting, 1ai suat céc loai, ty gid, khoi lugng tién du
trit cia cdc ngan hang. Tuy theo diéu kién kinh t€ — xa hoi cu thé cua ting giai
doan va muc tiéu cu thé cua nén kinh t&, viéc lua chon mot hoic mot s6 chi
tiéu néu trén tao thanh mot hé thong muc tiéu diéu hanh cua CSTT. Su bién
dong clia cédc chi tiéu nay phan dnh diéu kién tién té clia nén kinh t€ nham
muc dich:

% NG6i 1ong diéu kién tién té bing cdch md rong khoi luong tién cung tng, ha
13i suat hodc tang ty gid. Hanh vi ndy cua CSTT nham thuc ddy diu tu, tiéu
dung va xuat khiu rong gép phan khoi phuc va tang trudng kinh té.

% That chat diéu kién tién té thong qua viéc ting lai suat, giam khdoi luong
tién cung tng, giam ty gi4... nham gidm su phat trién qua néng cta nén kinh
t€, ngan chan nguy co lam phat.

Cac chi tiéu cua CSTT va anh hudng cta ching trong qua trinh phat
trién kinh t€ luon luon dugc cdc nha kinh t€ quan tam. Véi chi tiéu 1ai suat,
cac két qua nghién ctu trong [3], [7] cho thay anh hudng cua 1ai suét téi muc
tiéu kiém ché& lam phat ctia nén kinh t€ Viét nam trong giai doan vira qua. Tuy
nhién muc tiéu cia NHTW cén kiém sodt vé€ co ban toan bo khoi luong tién va
cdc ludng tién trong nén kinh t€ cho thiy vai trd quan trong cua luong tién
cung ting trong tang trudng kinh t€, 6n dinh gid ca va can bang cdn can thanh
toan. Mat khac khoi luong tién cung ting lién quan chat ché v6i hé s6 nhan
tién. Vi vay truGc hét trong phan nay ching ta s& xem xét cadc nhan td cau
thanh 1én hé s6 nhan tién va tic dong cua chiing téi cung tién thong qua céc

mo hinh quan hé dugc xay dung Ién.
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1.2.2 Co s6 1y luan cho chinh sach cung tién
1.1.2.1 Tinh ngoai sinh ciia cung tién

Cung tién 1a khdi lugng tién t& duoc NHTW tinh todn va phat hanh vao
luu thong trén co s& nhu cdu tién té ciia nén kinh t€ trong timg thoi ky dé dam
bao luu thong tién t& 6n dinh. Viéc nghién citu vé hanh vi ciia lugng tién cung
ting trong moi giai doan da c¢6 nhiéu nha kinh t€ hoc dé cap téi. Tir nhiing nam
60 cua thé ky trudc, Macesich va Tsai [94] da dua ra cic moi quan hé cua
cung tién, trong d6 da gia dinh rang cung tién nhu 1a mot bién ngoai sinh duoc
xac 1ap do cac nha hoach dinh chinh sach. Nhitng gia thi€t nay dua trén co s&
cung tién quan hé vdéi tién co s thong qua hé s6 nhan tién duoc xac dinh boi
ty 1& du trit va ty 1é tién mat. Cho hé s6 nay khong doi, cung tién c6 thé dugc
diéu khién bing viéc diéu khién tién co s8, tai san no cua chinh cic t6 chiic
tién t¢. Keynes va mot s6 16n cdc nha 1y thuyét tién té cling da coi cung tién
nhu 1a mot bién ngoai sinh dugc xac dinh boi cac nha hoach dinh chinh sach
tién te.

Khi nghién ctru m6i quan hé gitta chinh sach tién té v6i cac bién s6 thuc
ctia nén kinh t€ Viét nam trong thoi gian vira qua, tdc gia To Kim Ngoc chi ra
ring cac diéu kién tién t& c¢6 anh hudng dén cdc nhan t6 khac. Tong phuong
tién thanh todn M2 c6 vai tro nhu la bi€n ngoai sinh trong cac phuong trinh
hoéi quy da cho thay tdc dong chi phoi clia né dé€n mot s6 bién vi mo ctia nén
kinh t& ([7], trang 111).

Mot sO cdac nha nghién citu tién té cho rang nhitng hoach dinh chinh
sdch s& c6 anh hudng vuot ra khoi khuon khé cta khoi luong tién, trong khi d6
mot s6 khdc lai cho riang cach xdc dinh khoi luong tién chi 1a mot phan cla
cac giai phap dong thoi cho tat ca cac bién trong cac linh vuc tai chinh va céac
linh vuc thuc ctia nén kinh t&€. Cic nha nghién citu tién té khong tir chdi thuc t&€

tat yéu nay nhung doi héi nhitng mo hinh hanh vi ctia hé thong cong cong va
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ngan hang phai 12 6n dinh va du béo dugc dé c6 thé cho phép cac nha hoach
dinh chinh sach diéu khién khéi lugng tién té ([89], trang 15)

Viéc quyét dinh nam giir tién mat (lién quan t6i no khong ky han cta
cdc ngan hang) cho xa hoi bi anh hudng bdi cic nhan t6 chang han nhu ty 1é
chiét khau, ty 1& cho vay, kha nang chi tiéu tién mat ...Nhu vay cung tién lai
tré thanh ham hanh vi cua dan chidng, clia cic ngan hang thuong mai va cua
cac nha hoach dinh chinh sach. Hon nita néu cac nha hoach dinh chinh sach
c6 su kiém soat doi voi tién co s& thi do 1a su kiém soét rat it doi v6i hanh vi
ctia cdc NHTM va cong ching. Mot su thay déi nhim gidm b6t cung tién nho
kiém soét tién co s& ¢ thé bi han ché do cdc NHTM xay dung 1én du trit cla
ho bang cdc cong cu khéac nhu di vay hodc bang viéc giam ty 1€ du trit. Tuong
tu, mot su doi thay tir tién mat dén tién gli va cling vay mot su doi thay tir ca
nhan dén cong ching lam thay déi gid tri ctia hé s6 nhan tién (ma trong d6 cdc
nha hoach dinh sé& ki€ém sodt dugc rat it). Hon nita, viéc kiém soét tién co s& vé
thuc chat 1a mot viéc kho trong mot nén kinh t€ ma & d6 su bién dong that
thuong cua cdn can thanh toan c6 lién quan 16n dén né va su tham hut tai
chinh da tr& thanh mot hién tuong cdu tric. Tinh hinh d6 con khé khan hon
trong nhitng nén kinh t€ dang ph4t trién ma trong d6 thi trudong tién t& va thi
truong von phat trién yéu va rat nhiéu cong cu kiém sodt tién té kém hiéu qua
([89], trang 15)

Nhitng phan tich trén cho thay xét trén mot géc do nao do, cung tién 1a
bién ngoai sinh, trén mot khia canh khéc, né lai tr& thanh mot bién ndi sinh
chiu tdc dong ctia cac nhan t6 khac. Tuy nhién vi muc dich 1a xem xét tac
dong truc ti€p cta cung tién trong cic phan tich, tic 1a chi xem xét trén kénh
truyén tai truc ti€p cta cung tién, nén chiing ta coi cung tién nhu 1a mot bién
ngoai sinh dai dién cho chinh sich tién té tic dong dén cac bi€n vi mo clia nén

kinh té€.
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1.1.2.2 Xdy dung mo hinh hé so nhdn tién co so khd dung

Vé phuong dién tong quét, vin dé cung tién nhu 12 két qua cua tién co
s0, ty 1é tién mat, ty 1& du trit va ty 1€ tién giri ¢4 ky han da duogc nhiéu nghién
ctru khac nhau dé cap dén. Nhung cé su khong thong nhat trong viéc lua chon
pham vi khdi lugng tién, tién mat, tién co s& va ty 1é du trit thoa dang. Mot s
nghién ctu lua chon tién co s& da hiéu chinh, trong khi d6 mot s6 khac thi
khong. M6 hinh xdc dinh hé s6 nhan tién m, va m, lién quan t6i khéi luong
tién cung ung M1 va M2 da duoc xay dung [4]. Nhiing mo6 hinh nay cho thay
mot su thay déi trong tién co s& dan dén su thay déi trong luong tién cung ting
M1 va trong M2. Tuy nhién trong ciac cong thiic d6 chua cho thay kha nang
dich chuyén thay déi clia cac khodn no tir dang nay sang dang khac (ttc 12 tir
no c6 ky han sang no khong ky han hodc tién glri ¢4 nhan) va vi th€ chua
phan tich anh huéng clia cic nhan t6 dé€n hé s6 nhan tién. Dong thoi luong tién
du trit vuot troi cua caic NHTM ciling chua dugc phan anh trong cac két qua da
cho. Tir d6 doi hoi chiing ta xdy dung mdt mo hinh hoan chinh hon.

Mot s6 yéu to can thiét trong viéc xdc dinh hé s6 nhan tién. Thi nhat
ching ta bam sdt M2 dé phan tich vi M1 tién hep bao gém tién mat va tién gui
khong ky han (6 cic NHTM) va cac khoan ng khéac, con M2 dugec NHTW coi
12 téng phuong tién thanh to4n. Thit hai, chiing ta dua ra “tinh kha dung” hon
1a khdi niém “mitc do” cua tién co s& (tién cé quyén luc cao) cho phan tich
cung tién. Ching ta di tir tinh c6 quyén luc cao (High Powered Money) cta
luong tién co s& MB (tién du trit) theo luat dinh ctia cic NHTM dén tinh kha
dung (Disposable High Powered Money) ctia né (ching ta ky hiéu 1a DMB:
tién co s& kha dung hay tién c¢6 quyén luc cao kha dung). Thit ba, khi céc
NHTM doi hoi duoc nam giit luong du trit, mot phan cua tién co sG s€ bi
phong toa. Tir d6 ching ta dua ty 1& du trit vuot troi ma cic NHTM nam gi

vao trong mo hinh dé xem xét tac dong cua ty 1é nay. Thit tu, ching ta xem
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xét thanh phan “cac khoan no khac” trong hé thong ngan hang nhu 1a mot
thuc thé riéng biét trong phan tich cung tién

M6 hinh hé s6 nhan tién clia cung tién c6 thé xuat phdt tir tinh kha
dung cua tién co s& (DMB®). Cau tién co s& kha dung nhu vay (DMBP) duoc
tao ra mot phan do cong ching nhu tién mat va tién glri khong ky han, con
mot phan do cdc NHTM tao ra chiang han nhu du trit vuot troi. Cau tién mat
(C?% ciling nhu tién gii khong ky han (DD?) bi bién dong do thu nhap va ty 1¢
13i sudt. Boi vay ta c6 thé dugc gia dinh ring cau tién mat va tién gti khong ky
han c6 tuong quan cao. Khi dé6 m6i quan hé nay duoc chi dinh dudi dang

C!=k. DD (1.1)
trong do k 1a hé s6 ty 1é thau tém anh hudng cdc nhan t6 ciu tric, nhan t6 t6
chiic va kinh t€ khac nhau.

Cau cho du trit vuot troi (ER?) vé phia cic NHTM phét sinh do su tiéu
hao tién mit ciing nhu tiéu hao tién chuyén khoan. Khi d6 gia thiét cdu cho du
trit vuot troi dugc xdc dinh boi téng tién gli clia cdc NHTM va c6 thé duogc
dua vao nhu 12 mot ham tang cua tong cdc khoan tién giri ¢6 dang:

ER‘=r1.D (1.2)
trong d6 r 1a ty 1é du trit vuot troi duoc cac NHTM nam giir .

Su phan chia téng tién gui gitta tién giri khong ky han, c6 ky han va cic
khoan ng khac dugc quyét dinh do cong ching. Gia st cong chiing yéu cau
tién gl ¢6 ky han nhu 1a mot phan chac chan cia tién gli khong ky han,
ching ta c6 thé chi dinh:

TD¢ = t.DD (1.3)
Khidé:  ER‘=r.D=r.(DD +TD) =r. (1+t).DD (1.4)

Hon nita gia thiét rang cdc khoan no khdc ciing ty 1& véi tién giri khong
ky han thi:

OD¢ = d. DD (1.5)
Vi vay: DMB? = C? + ER? + OD* (1.6)
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Thuc hién phép thé thu dugc:

DMB! = [ k +r. (14t) + d].DD (1.7)
Thi trudng cho tién co s& can biang khi DMB! = DMB" nén ta 6 :
DMB=DD. [k +r.(1+t)+d] (1.8)
= D= ! DMB (1.9)
[k+r.(+1)+d]
O day thira s6 thd nhat chinh 13 hé s6 nhan du no.
Do M=C+DD+ODnén M=— %4 pyp (1.10)
[k+r.(+¢)+d]
khi d6 thiras6 ~ m=—1+%*d (1.11)
[k+r.(1+1)+d]

12 hé s6 nhan tién di kém v6i DMB va nhu vay ta ¢6
M = m.DMB (1.12)

Trong truong hop nay DMB s€ c6 bac thap hon pham vi cua MB (dugc
xac dinh 1a téng du trit bat budc cua cic NHTM) nén m sé& c6 gia tri cao hon
gia tri cua m trong truong hgp duge xac dinh nhu 1a gia tri cia M so véi MB.
Vé6i viéc giau di cdc khoan du trit theo luat dinh vao trong DMB va bi€u dién
m nhu 12 ham hanh vi cha k, t, d, r, chiing ta ¢6 thé phan loai 6 rang hon m
nhu 12 mot bién tu chinh sach va DMB nhu 12 mot bién kiém sodt chinh sdch
rong hon. Hon nita, mot su thay déi 16n trong yéu ciu du trit theo luat dinh c6
thé 12 nguyén nhan cho nhitng su thay déi 16n trong viéc do ludng m dan t6i
mot su cam gidc sai 1dm 1a su thuc m ciing khong 6n dinh ([92], trang 18).

Nhiing dong gbp cta cac thanh phan khac nhau trong m dugc xem xét
trong cac dao ham riéng cua m theo cac thanh phan cua né. Tu (1.11) ta c6:

om_ _Z[=r@+0l o véi r140<1 (1.13)
ok [k+r(l+1)+d]

@: -(+k+d)r <0 (1 14)
& [k+r(+t)+d)? '
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om_ —[l-r(1+0)]
5 [k+r(l+6)+d]

véi r(l+1)<1 (1.15)

om _—(l+k+d)1+1) <0
&  [k+r(l+)+d]

(1.16)

Trong cac dao ham & trén, on/ok nhan gia tri &m v6i r(1+¢) <1 vi su tang
trong k ¢4 nghia 1a ¢6 su thoat ra 16n cia MB vao trong khéi Iuong tién mat
dugc nam gilt boi cong ching va ha thidp co s& du trit clia cdc ngan hang
thuong mai dé md rong tin dung va tao tién gli. Diéu kién r(1+7) <1 ciing
duoc thoa man trong thoi ky nghién ctu cua ching ta (xem Bang A7, phu luc
A). dm/& Am Vi viéc nam gitt lugng du trit vuot quéa luong tién gli c6 ky han
s& 1am suy yéu khoi luong du thira hién tai dé€ duy tri tién giri khong ky han
phu va su gia tang trong ty 1& tién gui c6 ky han lam giam luong tién gui
khong ky han va do d6 giam cung tién. om/&d cling am v6i r(1+¢) <1 boi vi véi
cach xac dinh cta ching ta (ma cac khoan ng khac 1a mot phan d nao dé cua
tién glri khong ky han & cic NHTM). Mot su tang trong d cé nghia 1a mot su
bién mat 16n clia MB du6i dang nam giit tién giri thudc khu vuc tu nhan tai
NHTW va nhu th€ ¢c6 mot su suy giam trong co s& du trit cia cac NHTM va
sau d6 su suy giam trong viéc tao tién gui. om/or cling am khi r(1+7) <1 Vi su
tang cau du trit tién mét vuot troi trong ngan hang lién quan t6i cdc khoan tién
gui 1am suy giam du trit thang du va vi thé tién gl tao nén quyén luc cua céac
ngan hang.

Phan déng gép tuong tng cuia mdi ty 1¢ cho Am ¢6 thé duoc uée luong

ti moOi quan hé ham s6 cia m véi k, 1, t, va d. Boi vay chiing ta ¢6

m = f(k, r, t, d) (1.17)
Vi phan toan phan dm Ia:
dm=5—m.dk+@.dr+5—m.dt+5—m.dd (1.18)
ok or ot od

Dud6i dang s6 gia toan phan ta co:



16

A= Ak A A I pd e (1.19)
ok or ot od

O day e la sO hang sai s6 xap xi. Chia hai vé cho Am thu dugc

om ANk om Ar om At om Ad e
l=— ————t——t——+—
ok Am o Am & Am o Am  Am

(1.20)

Hé thitc nay sé phan anh phan dong gép tuong tng cta moi ty 1€ trong
Am . Cac bang A9, A10, A11 phu luc A cho thdy & giai doan dang nghién cittu
két qua la phu hop nhiing ly luan da néu.
1.1.2.3 Nguon goc cua tién co so.

Tién co s6 1a tai san no cia NHTW. N6 bao goém tién mat luu thong
ngoai hé théng ngan hang va & cic NHTM, tién gui ciia cac NHTM, khoan
vay nudc ngoai, von cua NHTW va cac khoan ng khac tai NHTW. N6 con
duoc goi 1a tién ¢6 quyén luc cao vi né dugc xdc dinh Ia tién loi nhat trong
thanh toan va vi n6 hoat dong nhu 1a mot nhan t6 co ban cho viéc tao boi s6
cta tién (tién gti khong ky han) ctia cic NHTM. Nguén goc cua tién co s
MB la tai san c6 cia NHTW bao gom tai san ngoai té rong (NFA), tin dung
cho chinh phu, tin dung cho cac doanh nghiép chinh phu, tin dung cho cac
NHTM, tin dung cho khu vuc tu nhan va tai san phi tién té rong khac (OiN).

Khi nghién citu cdc nhan t6 xac dinh cung tién, Friedman va Schwartz
([63], trang 134) da cho ring tién co s& dugc xac dinh nhu 12 téng luong tién
mit C do khu vuc dan cu nam giit va lugng tién mat du trit R tai hé thong céc
ngan hang:

MB=C+R (1.21)

Phuong trinh da chi ra cdac bo phan cau thanh cua tién co sd. Nhung véi
né ching ta chua thay hét dugc cic bo phan chi tiét cia MB va vé6i dang thic
nay, chuing ta s€ khong thady duoc anh hudng cua su bién dong cua cac nhan to
cau thanh 1én MB.

Trong két qua nghién ctu cia Khatiwada ([89], trang 19) tién co s&

dugc x4c dinh theo phuong trinh:
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MB = NFA + NCG + CE + CB + CP - NNML (1.22)

Phuong trinh trén da dua ra mot cach chi tiét cac bo phan cau thanh cta
MB dé tir d6 dé dang phan tich su bién dong clia chiing anh hudng nhu thé nao
tGi su bién dong ciia MB. Tuy nhién do NHTW Viét nam khong c6 quan hé
truc tié€p véi cdc doanh nghiép va cic t6 chiic kinh t€ trong khu vuc tu nhan,
ma nhitng don vi nay c¢6 quan hé v6i cic NHTM. Vi vay ciing xuat phat tir
dang thic clia Friedman va Schwartz, chiing ta coi MB 1a tai sidn no cla
NHTW can bang véi cdc tai san ¢c6 cia NHTW bao gom: lugng tién ngoai té
rong (NFA), tin dung cho Chinh phu rong NCG), tin dung cho cdc ngan hang
(CDMB) va céc tai san cé khac (OiN) Khi d6 tién co s6 duoc xac dinh boi
dang thiic

MB = C + R =NFA + NCG + CDMB + OiN (1.23)

Phan déng gop tuong ing clia cac bo phan cho AMB dugc xac dinh nho
thuc hién sai phan phuong trinh (1.23) va chia cho AMB. (Bang A3, A4, AS,
Phu luc A). Nhitng thay d6i trong MB xuat hién nhu 13 su thay déi dong thoi
ctia nhitng yéu t6 ciu thanh 1én MB va dugc ching ta xem xét & phan sau.
1.1.2.3.1 Tai san ngoai té rong (NFA)

Day 1a thanh phdn ma NHTW c6 thé tdc dong trén thi trudng ngoai hoi.
Vi NHTW Ia noi nam giit va kiém soét duy nhat du trit ngoai h6i quéc gia nén
khi ¢6 tham hut (hay thang du) trong can can thanh todn, NHTW s& ban (hoéac
mua) ngoai t&. Hanh vi nay anh hudng truc ti€p dén du trit ngoai hoi va do d6
anh hudng dén khoi luong tién MB ([4], trang 205). Tir d6 c6 thé thdy nhing
bién dong trong NFA xuat hién do viéc giao dich ngoai hoi cia NHTW véi
phan con lai ctia thé giGi s& anh hudng téi tinh trang ctia can can thanh toan.
Con viéc mua va nam giit ngoai té cia cac NHTM khong anh hudng dén viéc
md& rong MB. Chi khi nao caic NHTM ban ngoai té cho NHTW sé lam tang du
trlt ngoai hoi cia NHTW va do d6 1am tang MB.
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Trong céc s6 liéu thu nhan dugc, thanh phan nay 16n nhat. Binh quan
trong giai doan dang nghién citu thanh phan nay chiém t6i 97,7% trong téng
lugng MB. Diéu d6 phan anh vai trdo quan trong cuia NHTW trong nhiém vu
nam giit va kiém soat duy nhat ngoai té nham giit cho ty gi4 6n dinh va dam
bao can can thanh toan. Su gia tang binh quan ctia NFA trong thoi ky nghién
cttu lén téi trén 6,60% phan anh tinh tich cuc clia can can thanh toan trong
giai doan vira qua. Tuy nhién su thay d6i that thuong cta su bién dong nay
con cho thay su quan ly khong chit ché nguén ngoai té cia NHTW khi trong
nén kinh t€ tinh trang ngoai té troi néi trén thi trudng tv do qud 16n. Mt khac,
trong moOt nén kinh t€ ma tham hut ngan sich thuong xuyén, NHTW luon boi
chi, néu ludéng ngoai té vao khong 16n hon khoan boi chi cua Chinh phu thi
diéu d6 s€ khong mé rong duoc anh hudng ctia ludng ngoai té téi MB vao boi
vi khi d6 mdi su gia tang trong NFA ctia NHTW sé& dugc bu dap boi mot su
suy giam trong tin dung rong cua Chinh phu. Tuong tu, néu Chinh phu vay
NHTW dé mua ngoai t¢ tir NHTW thi su gia ting nay trong MB lai duoc bu
lai boi su suy giam trong NFA cia NHTW bén tai san ng. Su gia tang thuong
xuyén thanh phan NFA con cho thdy NHTW da sit dung c6 hiéu qud cong cu
nghiép vu thi truong mo trong cdn bang can can thanh todn.
1.1.2.3.2 Tin dung cho Chinh phii (NCG)

Vi chinh séch tai chinh cia Chinh phtt m& rong nén tham hut ngan sach
luon xdy ra. Khi d6 NHTW cho Chinh pht vay dé bu dip thi€u hut tam thoi
hoac boi chi ngan sach. NHTW thuc hién tin dung cho Chinh phu thong qua
hinh thic mua ching khoan cua Chinh phu nhu trai phi€u duoc su bao lanh
ctia chinh phu, trai phiéu kho bac, tin phiéu kho bac

Tai trg (hay b dip) cho tham hut bao gom cac khoan vay chinh tir bén
ngoai va cac khoan vay noi dia. Nhung vi dong tién vay ngoai té 1a khong
chic chian va doi khi khong ding thdi diém nén Chinh pha phai vay tir

NHTW, mot noi tam thoi tot nhat. Hon nita, phan 16n cac du an tai trg nude
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ngoai déu ¢ nhitng qui dinh can thiét cho viéc sir dung tai khoan vién tro va
khi tinh trang thu cta Chinh pht khong du chi thi viéc vay tir cic nguon trong
nudc trd thanh khong tranh khoi ngay ca khi ¢6 cac khoan vién trg nudc
ngoai. Vay nodi dia bao gom phat hanh trdi phi€u va boi chi tr NHTW. Vi
NHTW déng vai tro 1a nguoi quan 1y no noi dia cua Chinh pha, né khong chi
la ba d& cho viéc phat hanh trén thi truong ma con gidp d& né néu phan tng
thi trudng khong du thoa dang dé thu hiit trdi khoéan. Trdi phi€u ctia Chinh phu
dugc phat hanh trong nam tai chinh nhung do 1ai suét ctia phan 16n trai phi€u
khong du stc canh tranh véi 1ai suat thi truong nén cic NHTM la nhitng noi
thu hit chinh cta nhitng trai phi€u d6. Su vuot troi ciia viéc mua ban nay duoc
hé tro tit NHTW, tham chi thong qua n6 dé c6 thé t6 chiic phat hanh sau t6i
cac dinh ch€ tai chinh khac. Cau cho nhiing trai phiéu nhu vay thuong duogc
dua dén tir cdc t6 chifc trung gian phi ngan hang. Mat khac, NHTW phai cung
cép nhiing diéu kién thiét yéu thanh toan tu dong va khong giGi han cho cic
chu trdi phi€u. Diéu d6 c¢6 nghia 1a khong can xing véi nghiép vu thi truong
mé cuia NHTW, né phai dugc mua bat ct loai chiing khoan nao khong dugc
chid y trong thi trudng nhung khong thé ban chung tai lic khép 1énh dé thu
hdt tai san vuot troi trong thi truong. Tir d6 dan t6i mot thi truong rat nhiéu
von cho trai khodn ctia Chinh phii. NHTW trd thanh ngudi ndm giit chinh cac
loai trai khodn nhu vay cho cac NHTM ma & d6é doi hoi phai biét mot tinh thé
chic chan cho cdc tai san cta ho & dudi dang trai khoan chinh phu dé duy tri
mot ty 1é thanh khoan qui dinh. Nhung viéc nam giit trdi khoan chinh phu véi
cac NHTM khong phai 1a phat sinh ra MB, d6 don gian chi la phan phoi lai
danh muc tai san ctia cdc ngan hang. N6 chi ¢6 quan hé v6i MB néu céc
NHTM cam c6 trai phiéu tai NHTW va cu6i cung khoan vay ctia ho doi hoi
viéc tao 1ap ra cdc quy. Mot trang thdi nita c6 thé danh hudng dén MB. Do 1a
khi Chinh phu vay tir NHTW dé mua ngoai hoi tir chinh NHTW. Hanh vi nay
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sé 1am thay doi tai san ngoai té rong cia NHTW, din t6i thay déi danh muc
tai san cia NHTW.
1.1.2.3.3 Tin dung cho cdc ngan hang thuong mai (CDMB)

Viéc cung cép tin dung cho cac NHTM la mot kénh cung tng MB clia
NHTW, vi vay thay déi trong tin dung cia NHTW cho cic NHTM sé& anh
hudng t6i lugng tién co s MB.

Xu hudéng thoi vu va cé tinh chat chu ky trong huy dong von va trong
nhu céu tin dung ctia khach hang da lam nay sinh nhu cau vay NHTW cua cac
NHTM. Tt truéc nam 1999, NHTW da st dung phuong thic tai cap von co
th€ chap nham bu dap khé khan tam thdi cho cac NHTM. Nhung dén thang
11/1999, NHTW bét ddu 4p dung hinh thic tdi chiét khau. Day 1a phuong thiic
cho vay quan trong nhét va c¢6 wu diém co ban 1a tic dong ngay dén so tién du
trit. Ching ta c6 thé nhan thay tir qui 4/1999, thanh phan ndy ting vuot troi so
v6i giai doan truéc (Bang A3, A4, phu luc A). Véi ty trong binh quan chiém
tGi trén 26,6% trong MB cho thay day 1a mot trong hai nhan t6 quan trong cua
MB. Ngoai ra NHTW con cho vay dudi hinh thic tdi cam c6, th€ chap, cho
vay thanh toan bu trit. Tuy nhién qua quan sat ching ta thdy & giai doan cudi
cta thoi k¥ nghién citu, su gia tang cta luong tién phan 16n am. Hién tuong
nly c6 thé duoc gidi thich boi kha niang tu ddp tng nhu cdu von cua cic
NHTM. Nhung ciing c6 thé ly giai diéu nay boi ly do, vdi 1ai sudt tdi chiét
khau, cac NHTM muoén vay tit NHTW doi hoi phai c6 cac loai gidy to c6 gia
va phai chiu nhiing qui dinh chat ché cia NHTW. Vi vay trén thuc té€ cac
NHTM vay tir NHTW giam di, trong khi d6 khoi luong tién vay giita céc
NHTM kha 16n nhung chiing ta lai khong c¢6 day da s6 liéu cho hién tuong
nay.
1.1.2.3.4 Nhiing khodn phdi trd phi tién té rong khdc (OiN)

OiN la phan vuot troi cia von, cac qui va cac khoan phai tra (bao gom:
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von phdp dinh, qui thuc hién chinh sach tién té, khoan du phong bu dap rii ro
trong hoat dong cia NHTW, chénh 1éch cac khoan thu va chi phat sinh trong
nam tai chinh, cac khoan phai tra cho khach hang..) so véi cac tai san khac.
Nhu vay day 1a khoan muc bao gém nhiéu b phan trong dé yéu t6 anh hudng
manh nhét dén luong tién du trit 1 tién mat trong qud trinh thu nhan xuat phat
tlr yéu cau thanh todan khong dung tién mat qua NHTW ([4], trang 206). Trong
thoi gian quan sat, su déng gép binh quan cta OiN 1én t6i 33,45% theo hudng
ngugc lai cho thdy vai trd cht yéu cua OiN trong viéc kiém ché su bung nd
cua MB.
1.2 PHAN TiCH MOI QUAN HE GIUA TIEN TE VA THU NHAP
1.2.1 Co s6 1y luan cho méi quan hé tién té va thu nhap

Viéc giai thich mo6i quan hé tién té - thu nhap 12 mot van dé cua ly
thuy€t vi mo, lién quan téi su dao dong ctia chu ky kinh doanh trong dai han.
Tuy nhién, tinh én dinh clia nhitng méi quan hé tién té - thu nhap da di dén dé
vO trong nhitng nam tdm muoi cua th€ ky 20 va nhitng du bdo ctia cic nha
kinh t€ da trd thanh sai 1am. Vi vy muc tiéu lam phat hoac nhiing hé théng
chinh sich tién té tron tru nhat da tré thanh muc tiéu tién té cd tinh 1y thuyeét.

Tir gitta nhitng nam 80, nhitng van d€ mai vé tién té da nay sinh. Khong
chi 12 cdc m6i quan hé tién té - thu nhap c6 dién bién mat, ma xuat hién moi
quan hé tién té - thu nhap méi: téng tién md rong trong mot s6 nuéc cong
nghiép duong nhu 1a tré sau thu nhap danh nghia, diéu d6 1a qua doi nguoc véi
nhiing gi ma céac nha kinh t€ theo cht nghia trong tién da lam. Khi d6, mot s
16n céc nghién cttu thuc nghiém da duoc tién hanh dé diéu tra nghién cttu moi
quan hé tién té - thu nhap & cdc nudc phét trién. Fiedman va Meiselman [62]
da tién hanh kiém dinh m6i quan hé 6n dinh gitta t6c do tién t& va hé s6 nhan
dau tu cho nén kinh t€ My bing viéc sit dung cic phuong trinh dang rit gon.
Dong thoi, cdc 6ng quan sat méi quan hé déng va chic chan giita cung tién va

tiéu dung hoac thu nhap, moi quan hé yéu hon gitta chi tiéu tu dinh va tiéu
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dung va di dén két luan rang da ¢6 maéi quan hé nhan qua chay tir tién té tGi
tiéu dung hoac thu nhép va cling nhu vy ¢c6 moi tuong quan gitra chi tiéu tu
dinh va tiéu dung gian don. D6 chinh 1a su phan dnh anh hudng cua tién té t6i
ca hai van dé rong 16n da néu.

Theo Khatiwada ([89], trang 48), nghién ctu cua F - M di tao ra nhiéu
tranh luan va phé phdn, chiang han nhu ciia Ando va Modigliani [37], Deprano
va Mayer [58], Hester [72], Moroney va Mason [99]. Nhitng phé phan chinh
trong cdc mo hinh ctia F - M Ia: sai 1dm vé phan dinh hoan toan giita cic nhan
t6 noi sinh va ngoai sinh, gitta cAc moi quan hé cdu tric va cac dang rit gon
[98]; cdc dinh nghia chi tiét vé tién té va chi tiéu tu dinh thién vé su thira nhan,
su chi dinh chua hoan toan cuia ho cho mo hinh 1y thuyét vé xdc dinh thu nhap.
Hon nita, cac két qua ciia Moroney va Mason [99], Modigliant [98] da chi ra
rang phuong trinh rit gon F - M chi duoc ding vitng néu cu tién chi 1a mot
ham ctia mot bié€n thu nhap, con ty 1€ 1ai suat khong ¢6 anh huéng trong do.

Tuy nhién, cdc nha tién té hoc di tng dung céc phuong trinh rit gon dé
xdc nhan vé anh hudng truc ti€p cua cung tién tGi thu nhap tién té. Trong
phuong trinh don gian dang rit gon vé mdi quan hé sau sac giita tién té va cac
hoat dong tai chinh, Anderson va Jordan da chi ra rang phan (ing clia cdc hoat
dong kinh t€ t6i cac hoat dong tién té 1a rong hon, du dodn duoc hon va nhanh
hon phan tng clia cac hoat dong tai chinh. Véi cac thuc nghiém da tim duoc,
Anderson - Jordan da di dén két luan cung tién 12 mot chi s6 quan trong cla
toan bo c4c hoat dong c6 tinh 6n dinh, ké ca tién té va tai chinh ([35, tr.129]).

Nhitng két qua ctia Anderson-Jordan da khong dugc De Leeuw [57]
thira nhan vi theo De Leeuw cac hé so trong cac phuong trinh da bi lam sai
léch nghiém trong boi cac phuong trinh dong thoi. Theo De Leeuw, nhiing
bién kinh t&€ can thiét trong v€ phai ctia cic phuong trinh dang rit gon St.
Louis doi hoi phai thuc su 1a cdc bién ngoai sinh va cung tién khong thdéa man

yéu cau nay. Tuy nhién, két qua thuc nghiém da tim duoc cua David [54] da



23

ung ho cac két qua cua Anderrson- Jordan. Tuong tu, cic két qua cua
Anderson va Carlson [36] cling da chi ra rang nhiing hoat dong cua tién té
dugc do boi su thay doi trong quy tién té ma déng vai trd chién luoc, con céc
hoat dong tai chinh chi ¢6 anh hudng trong ngan han.

Cac mo hinh dang rit gon dugc dua ra dé nhim théo luan céc van dé:

- Tinh khong c6 kha ning dé kiém dinh 1y thuyét co ban va vi th€ tinh
khong c6 kha nang dé dua ra 10i giai thich ¢6 tinh thuyét phuc ctia céc két qua.

- Tinh noi sinh cua cac bién giai thich va cac sai 1am chi dinh ctia phuong
trinh uéc lugng

- Bao luu mai quan hé nhan qua tir thu nhap dén tién té.

- Thién nhiéu vé khuynh huéng trong tién ([89], trang 49).

Pé 1am 10 hon c4c van dé da néu, De Leeuw va Gramlich [57] da dua ra
cac mo hinh cu tric hoan toan. Cac mo hinh nay da chi ra mot s6 16n céac
phuong trinh hanh vi va nhan thay vai tro cla tién té trong xac dinh thu nhap
la yéu hon vai tro cua tién té trong phuong trinh uGc luong dang St. Louis.
Mot loai mo hinh céu tric dong cé lién quan tGi cac phuong trinh hanh vi cua
Moroney va Mason [99] da cho thay rang ca tién co s& va chi tiéu chinh phu
déu c6 tac dong t6i téng ciu va anh hudng tré clia chinh sich tién té 12 dai hon
anh hudng ctia su thay déi clia chinh sach ti chinh. Déng thoi tinh ngoai sinh
cta cung tién dia duogc chiing minh [62]. Hon nita cdc két qua chi ra rang
nhiing su thay déi cuia cung tién dudng nhu di truéc su thay doi cuia san pham
dau ra [109].

Nhiing giai thich hgp 1y doi hoi phai ¢c6 mot minh ching thuc nghiém
khéac. Khi chap nhan cung tién nhu 12 bién noi sinh ma xu thé thoi gian cta né
phu thuoc vao su thi€u hut ciia ngan sach nha nude va duong 161 tai chinh cia
chinh phu thi can phai lam sang t6 vai tro ctia nhan t6 thoi gian trong cung
tién va su phat sinh lam phat. Vi thé, ty 1¢ tién ph4t sinh thuc ¢6 thé phan chia

thanh hai phan, phan du doan truéc dugc va phan khong du doan trude dugc.
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Khi d6 nhiing su bién dong du doan truéc dugc trong ty 1€ tang trudng cua
cung tién s& truc ti€p dan t6i nhiing thay déi ty 1¢ lam phat va nhitng thay déi
khong du doan truée dugc chi tac dong téi thu nhap thuc va cudi cling tac
dong t6i su dao dong cua ty 1¢ lam phat ([89], trang 50).

Mo6i quan hé giita tién té va thu nhap da dugc nghién ctiu nhiéu & céc
nuGe phat trién. Nhitng cong trinh tir truéc nhitng nim 80 clia thé ky trudc va
gan day la nhitng két qua duoc cong b6 trong NEWTON College Working
Paper Spring 2005 [59] cho thdy md&i quan hé chat ché gitta tién té va thu nhap
6 My, Phap, Italia, Canada, Nhat ban. Dong thoi trong nhiing két qua dé da
chi rd m6i quan hé nhan qua gitta tién té va thu nhap, giita cic bo phan tién té
va thu nhap thong qua cic kiém dinh Granger va kiém dinh Sim.

Tuy nhién nhitng nghién cttu thuc nghiém vé moi quan hé tién té - thu
nhap & cdc nudc dang phat trién la rat it. O An do, Prasad [108] da kiém dinh
mo hinh 1y thuyét dinh Iuong theo phuong phéap luan Friedman va Meiselman
[62] xac nhan tinh chan thuc cia phuong phap nay. Bhattachrya [43], trong
khi khong dong y véi dinh nghia cua thu nhap dugc dung trong mé6i quan hé
tién té thu nhap, cho rang khong nhiing nhan tir Keynes ma ca nhitng phan
tich tién té 1a phu hop véi ngudn goc thu nhap tit nhitng khu vuc phi tién té.
Hon nita, khi néi rang chi thu nhap bang tién hodc tiéu ding 1a bién phu
thuoc, tién hep hodc chi tiéu tu dinh 1a bién doc lap, ong da kiém dinh lai
phuong trinh Friedman va Meiselman. Két qua di goi y rang khong ¢ nhiéu
su lua chon gifta cung tién va chi tiéu tu dinh nhu 1a bién chinh siach cho muc
dich 6n dinh & An do. Tuy vay, nhiing phan tich thuc nghiém vé moi quan hé
nhan qua gitta tién té va thu nhap tién té da khong chi ra dugc dang truc ti€p
cta tinh nhan qua gitra ching. Trong két qua cua minh, Khatiwada [89] khi
nghién cdu vai tro clia cung tién va mo6i quan hé nhan qua giita tién té va thu
nhap cta nén kinh t€ Népan, da cho thay rang gid tri hién thoi cia M1 1a ¢6 y

nghia trong nhitng thay déi ctia thu nhap, con cdc gia tri twong lai cia M1 1a
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khong c6 ¥ nghia trong d6. Dong thoi két qua cua kiém dinh Granger va clia
kiém dinh Sim déu cho mot huéng nhan qua duy nhat di tir tién té t6i thu nhap
tién té.

Dac biét, khi nghién cttu m6i quan hé giira cic nhan to tién té, gid ca va
thu nhap trong nén kinh t€ vi mé Trung qudc tir nam 1952 dén nam 2002, tac
gia Gregory Chow [49], bang viéc sit dung mo hinh VAR di cho thady moi
quan hé nang dong giita cdc nhan t6 nay. Vi viéc so sanh hai nén kinh t€ My
va Trung quoc, cdc két qua da cho thdy su giong nhau vé mo hinh ma
Friedman va Meiselman dé xuét gitta nén kinh t€ Trung qudc v6i nén kinh t&€
cua cdc nudc Phuong Tay phat trién.

1.2.2 M6 hinh quan h¢ giita cung tién té va thu nhap

DPé kiém tra moi quan hé gifta tién té va thu nhap c6 hai loai mo hinh
chinh duogc s dung: dang rit gon va dang cdu tric [89]. Nhitng nha kinh t&
hoc ung ho loai co ché chuyén giao ciia Keynes thi nghiéng vé phia mo hinh
cau tric, con nhitng ngudi khac thién theo huéng moé hinh phuong trinh don
dang rat gon. Trong khi d6 mot vai nguoi thong qua mot s6 budc trung gian
kiém tra moi quan hé véi su tro gidp ctia mot vai phuong trinh. Viéc lua chon
loai mo hinh cdu tric hay rat gon déu phai dua trén nhitng co s& sau:

- Cau tric kinh t€ ctia nuéc ma ching ta dang nghién cuu.
- Nguon s0 liéu.

0 nhitng nudc da c6 thi trudng tai chinh phat trién manh mé thi c6 rat
nhiéu su thay th€ dau tu tir tién sang céc tai san tai chinh khac hoac tir tai san
trong qua khit sang tai san vat chat trong hién tai. Trong khi d6, hé thong tai
chinh ctia Viét nam dugc thanh 14p tir 1au nhung hau hét hoat dong con dua
trén nén tang cua co ché cii. Trong thoi ky dau cta giai doan ching ta nghién
cttu, thi truong chiing khoan vira méi thanh 1ap & muac khoi dau véi 4 cong ty
tham gia. Giai doan nay, thi truong chitng khodn c6 hoat dong nhung chua soi

dong, hau hét moi ngudi dan con chua hiéu biét vé thi trudng chitng khodn. So
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luong céc cong ty c6 phan héa méi chi€m mot ty trong rit nho, cdc td chifc tai
chinh 16n phan nhiéu do nha nudc ndm giit. Vi vay hau nhu ¢6 su thay thé truc
ti€p gifta tién t& va cdc tai san vat chat. V6i nén kinh t€ vira dugc chuyén doi tir
nén kinh t€ tap trung, bao cip sang trang thai van hanh theo co ché thi truong,
trong dé thi truong chiing khoan hoat dong khong soi dong thi 1ai suit va cung
tién da tr& thanh nhitng cong cu dé diéu hanh chinh s4ch tién té. Trén thuc t&,
trong khoang thdi gian ma ching ta nghién citu, anh hudng cla gia c6 phiéu
khong tic dong nhiéu dén thu nhap va thu nhap tir 1ai suat chiém ty 1€ rat nhd
so v6i thu nhap c4 nhan, thu nhap tir ¢6 phiéu lai hau nhu khong quan sét
duoc. Hon nita, trong mot nén kinh t€ tai chinh kiém ché va nguén von ép
budc ma & dé viéc thuc thi ty 1€ 1ai suit trong khu vuc nha nudce thap hon ty 1€
thuc phd bién trong khu vuc phi nha nuéc thi tinh ¢6 hiéu luc ctia cidc ngudn
ngan sdch tré thanh mot nhan t6 chi yéu dé xdc dinh cdu dau tu hon 12 ty 1&
1ai suat ([89], trang 52).

Anh hudng cta ty 1¢ 1ai suat t6i tiéu ding dugc gia dinh thong qua
nhiing su thay doi gia c6 phiéu v truc ti€p tdc dong t6i thu nhap cla cdc tai
san tai chinh. Nhung trong giai doan nghién ctu, thi truong ching khoan
khong soi dong, thu nhap theo 14i suét co phiéu 1a rat thap so véi thu nhap cé
nhan. Vi vay hiéu qua clia nguén von t6i thu nhap 1a rat 16n va nd c6 thé sé
duoc giai thich bdi 1y thuyét xap xi luong héa. Dong thoi trong mot nén kinh
t& chuyén déi timg phan, v6i mot chinh sach tién té huéng dan t6i co ché thi
truong md thi dé nghién citu anh hudng cla tién té, chiing ta phai lua chon
mot loai phuong trinh don gian cho viéc uGc luong moi quan hé tién té va thu
nhap. Hon nita tir So dé 1.1, chiing ta thdy c¢6 kénh truyén tai truc ti€p tir khoi
luong tién cung ting t6i thu nhap. Vi vay dé xem xét tac dong cta chinh sdch
tién té tac dong tGi thu nhap, ching ta lua chon phuong trinh ude lugng dang:

Y = f(M) (1.24)
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& day M dai dién cho khéi lugng tién cung ting cia NHTW trong ting giai
doan, Y 1a dai dién cho tong thu nhap ctia nén kinh t& trong giai doan do.

1.5 PHAN TICH MOI QUAN HE GIUA TIEN TE VA GIA CA

1.5.1 Cosoly luan

Theo céc nha kinh t€ hoc, gia sir vao mot thoi diém nao d6 ty 1é thay doéi
clia san luong va van toc luu thong tién té duoc xem 1a bang khong, lam phat
xdy ra khi va chi khi cung tng tién gia tang. Ping trén quan diém do,
Friedman cho rang lam phét duoc gay ra bdi mot trong 3 nguyén nhan sau:

- Cung tng tién ting nhanh

- Chi phi ddy gi4 lén cao

- L&i suat ha, ty gia gilta noi té va ngoai té tang (21], trang 543)

Khi phan tich lam phdt & ciac nuGc dang phat trién c6 hai quan diém
khac nhau vé van dé nay. Phdi nhiing nha theo chu nghia trong tién giai thich
rang lam phét 12 mot hién tuong tién té va tang gid 1a do tang cung tién. Vi
vay mo hinh tién té vé lam phat da duoc nhan manh nhiéu trong 1y thuyét dinh
luong tién té c6 dién va nhitng nhan t6 lam phét luon dugc dua vao trong cdc
ham vé tién té. V€ phia nhitng nguoi theo truong phdi co cu lai cho rang tang
gid 1a do tang chi phi san xuat ma n6é dugc bat nguoén tir nhitng yéu t6 khach
quan bén ngoai, viéc tang gia chi 1a nhat thoi nén khong can phai cé nhiing
chinh sach cap bach.

Trong phuong trinh trao doi cua Irving Fisher, m6i quan hé giita tién té
va gid ca dugc thé hién bsi phuong trinh dinh lugng MV = P.Q, trong dé M 1a
khéi luong tién té giao dich, V 12 t6c do luu thong tién té, P 1a muc gid cua ré
hang hoa dugc chon, Q 1a mic thu nhap thuc t€. Theo 1y thuyét xac dinh moi
quan hé giita tién té va thu nhap & phan truée chiing ta da thay rang thu nhap
thuc t€ phu thuoc vao muc cung tién t¢. O day, khi t6c do luu thong tién té va
thu nhap khong déi (diéu ndy dugc gia dinh trong ngén han) thi mdi su thay

d6i chia M s& kéo theo su thay d6i ty 1¢ thuan cia P. Tuy nhién 1y thuyét dinh
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luong hién dai cling cho thdy raing moi quan hé giita miic cung tién té va gid
ca khong nhat thiét phai tuan theo muc bién déi ty 1é thuan [64], ma trong do
da gia thiét rang moéi su thay d6i clia muc cung tién s& anh hudng t6i thu nhap
thuc té€ cling nhu muc gia ca. Con trong dai han, anh hudng clia mitc cung tién
tGi thu nhap thuc t€ va toc do luu thong tién té khong con ([89], trang 73).
Khi d6 thu nhap thuc t€ sé dugc gia dinh 1a ham ctia cac nhan t6 thuc khac,
chang han nhu cdc nguén tai nguyén, tién bo cong nghe, con téc do V 1 ham
clia mot s6 nhan t6 dac trung. Diéu nay c6 nghia 1a da c6 mot ham cau on
dinh cho nhitng nhan t& can bang tién thuc t€,

Vé mait 1y thuyét, trong phan tich dai han mdc gid tang khi mic cung
gidm hay mic ciu ting. Téng cung gidm c6 thé do nhitng ci soc bat loi vé
cong nghé, cung lao dong giam hay gia cua cac yéu t6 san xuat tang. Nhung
téng cung giam khong gay ra su tang gid lién tuc trir khi ching duoc ti€p tng
boi NHTW ting luong tién lién tuc. Téng cdu ting c6 thé do ting tiéu ding
ctia Chinh pht, giam thu€ hoac do ting cung tién. Viéc tang chi tiéu cua
Chinh phu hay gidam thué 13 ¢6 giéi han nén khong thé gay ra tang gia lién tuc.
Vi vay chi con nhan t6 cung tién s€ 1am cho mdc gi4 tang.

Dua trén nhiing minh chiing cé tinh lich s, nhiéu nghién ctu thuc
nghiém da thira nhan moi quan hé giira ti€n té va gia ca trong dai han, [48],
[63]. Truong phéi cdc nha phi tién té déu nhan thdy c6 mot moi quan hé manh
gilta gid ca va tién t& nhung lai cho rang khong nhat thi€t mot yéu td sé 1a
nguyén nhan cta yéu to kia. Thong qua ly thuyét luong héa, cac nghién ctru
d6 déu thira nhan kha nang anh hudng chay tir gia téi tién té 1a nho so vdi anh
hudng chay tir tién sang gid va tién té duoc xac dinh nhu 1a bién ngoai sinh.
Trong khi d6, cac truong phai khac lai nhin nhan tién té nhu 1a bién noi sinh
va ¢6 thé dugc xdc dinh 16 trong trudng hop lam phat.

1.5.2 Chi dinh m6 hinh
Chung ta tr& lai phuong trinh dinh luong cua Irving Fisher MV = PQ.
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Tir d6 ta ¢6 P = MV/Q. Néu gia dinh rang van toc luu thong tién té V va thu
nhap thuc 13 6n dinh, khi d6 muc gid P s& trd thanh mot ham cta luong tién
cung ting M. No6i cach khac néu cho mot trang thdi clia van toc¢ luu thong tién
t€, muc gid ca duoc xac dinh bai luong cung tién danh nghia cho mot don vi
ctia thu nhap. Tur tinh 6n dinh trong ty 1 thay thé can bién giita tién thuc t€ va
hang héa kéo theo mai lién két c6 dién giita nhitng su thay ddi trong mic gia
va nhitng su thay doi trong luong cung tién d6i v6i mot don vi san pham, diéu
d6 ¢o nghia l1a xa hoi mong mu6n nam gitta mot phan thu nhap thuc dudi dang
tien mat [109].

Ly thuyét dinh lugng ciing ¢ thé dugc dua ra dudi dang cic so gia ting
truong 1a AInM + AInV = AInP + AInQ. Thuc hién dudi dang ham s6 ching
ta c6 thé viét lai dang thic nay nhu sau:

AlnP = f(AInM) + g(AInV , AInQ)
Néu ching ta gia dinh ring ham g(AInV , AInQ) c6 thé xap xi bdi mot
hé s6 khong déi a, thi ham s6 nay c6 dang:
AInP =f(AInM) + a,
Du6i dang mo hinh hoi quy sai phan tuyén tinh s€ la:
AlnP,=a,+a,AlnM, +U (1.25)
trong d6 U la sai s6 ngiu nhién.

Dang (1.25) dugc dua ra thuc chat 1a mot mo hinh dang gidng nhu rat
gon ([41], trang 22). Trong mo6 hinh nay ching ta gia dinh rang méi quan hé
giita van toc luu thong tién t& va san pham dau ra 13 6n dinh hon maéi quan hé
gifta nhitng thay doi trong tién t¢ v6i nhiing thay d6i trong miic gia. Khi d6 s6
hang a, can phai nho. Vi a, dai dién cho su anh hudng cta thu nhap thuc va
toc do luu thong, dau ctia nd s€ am néu anh hudng cla su tang trudng thu nhap
thuc manh hon su tang trudéng cua toc do luu thong. Cac gia thuyét cua ly
thuyét dinh luong chat da chi ra rang trong dai han thi a, =0, a, ~1. Néu a, >

0 hodc < 0 thi diéu nay chi ra ring nhitng su thay doi trong gid c6 thé tim thdy
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trong viéc tinh todn su thay ddi trong thu nhap thuc va toc do luu thong tién té.

([89], trang 78)

1.6 PHAN TICH MOI QUAN HE GIUA TIEN TE VA CAN CAN
THANH TOAN

1.6.1 Co s6ly luan cho can can thanh toan

Trude hét chiing ta xét khai niém clia can can thanh todn va y nghia ctia
nhitng khéi niém trong do.

Theo cac nha kinh t€, can can thanh toan la mot ban bao cdo thong ké,
ghi chép tét ca cac giao dich kinh t&€ giita nhitng nguoi cu trd (cu dan) cua
nudc ban dia vé6i cu dan cua phan con lai cua th€ gidi trong mot thoi ky nhat
dinh, thoi ky bdo cdo thong thuong tat ca cac so6 liéu thong ké trong tai khoan
12 mot nam.

Nhu vay can can thanh toan 12 moét trong nhitng ban bao cao thong ké
quan trong nhét ciia moi quoc gia. N6 thé hién s6 luong hang héa, dich vu
xuat nhap khdu ctia mot quoc gia. N6 cho biét ring quoc gia d6 dang di vay
hay dang cho th€ gidi vay. Ngoai ra cic con so trong ban bdo cdo con cho biét
thém co quan quan ly tién té trung wong ctia quoc gia d6 dang tang hay giam
muc du trit ngoai té cua no.

Vé miit lich sir, da ¢6 nhiéu cach tiép can khac nhau khi phan tich can
can thanh todn: do 1a theo co ché ludng gid tién c6 dién, phuong phdp tiép can
co gian, phuong phap nhan to Keyness, phuong phap chinh sach kinh t&€ va
gan day 1a phuong phdp tién té [88].

Phuong phdp co ché ludng gid tién ¢ dién gia thiét ring téng lugng
tién ma duoc di€u chinh mot cach tu dong cho nhu cau cua nd, thong qua su
du thira hay thi€u hut trong can can thanh toan, dugc gay lén béi nhitng anh
hudng cua cdc mic gid ca cua tién té lién quan t6i su du thira cung hoac du

thira c4u tién té [88].
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Phuong phdp tiép cdn co gian xem xét tac dong clia nhitng su thay doi
trong nhiing gia ca lién quan theo nhitng luéng thuong mai va chi quan tam tGi
tdc dong clia nhitng su thay d6i ty gid chuyén déi trong d6 (theo gia thiét 1a
moi thit kh4c 13 khong thay déi).

Phuong phdp hdp thu lai tap trung vao tai khoan tién bén ngoai va giai
thich su can bang trong cdc tai khoan nay nhu 13 su khic nhau gitta téng thu
nhap noi dia véi chi tiéu.

Phuong phdp nhan tir Keyness da giai thich rang cdu ctia xuat khau va
nhap kh4u hang ho4 nhu 12 mot ham cta thu nhap va clia gid twong ng cla
hang hoéa trong thi truong nodi dia va thi truong thé gidi, cudi cung dugc xac
dinh bai tiéu dung thong qua phuong phap nhan tur.

Phuiong phdp chinh sdch kinh té thira nhan rang su mat gid sé cai thién
c4n can thuong mai mot nuéc néu ca hai diéu kién 6n dinh va chuyén nhuong
déu thoa man.

Hau hét nhitng phuong phap ti€p can t6i can can thanh toan duoc néu &
trén da phé phdn cédch xir 1y can can thanh todn nhu 12 mot su can bang ludng
von, bo qua vai tro cta chinh sich tién té trong viéc phan tich anh hudng cta
su mat gid, chi nghién cttu su can bang clia cac tai khoan tién té va thuong mai
va khong thira nhan anh hudng cua tong khoi luong tién noi té (tin dung noi
dia) trong xac dinh can can thanh toan [114], [115]. Pong thoi nhiing phuong
phép ti€p can nay gia dinh ring nhitng cu sdc tién té trong cén can thanh todn
c6 thé duoc lam giam thiéu di béi nhitng nha hoach dinh chinh sdch [52].
Nhiing 1y thuyét d6 co ban méi chi dua trén nhitng anh hudng qua lai gitra gia
ca va thu nhap trong bang can can thanh toan ma bo qua nhitng anh hudng cua
tién te.

Phuong phdp tiép can tién t¢é (MABP) duoc sit dung phé bién nhu 1a
mot bd phan md rong cua chinh sich tién té dong ciing nhu co s& ctia nhiing

qui dinh chinh séch ctia IMF, da duoc xay dung mot cdch cén than cho trudng
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hop ngéan han ([89], trang 103). V& thuc chat MABP 1a mot dang hién dai cla
ly thuyét ludng gid co dién dugc phat trién bsi Hume, nhitng ngudi dé xuat
dang hién dai nay la Johnson [88], Hahn [71], Frenkel [61], Musa [101] va
nhitng nha kinh t€ hoc ctia IMF nhu Polak [107], Guitan [68]. Noi dung co
ban cua MABP Ia da coi cén can thanh toan nhu 1a mot “hién tugng cta ly
thuyét tién t&” [89], trong dé cdu va cung tién té dong vai tro chu dao trong
viéc xdc dinh né. MABP giai thich rang bat ky mot su vuot troi ndo clia cung
tién té (hoac cau tién t¢) sé duoc lam diu bdt di boi mot dong ra (hoac dong
vao) cua nhitng luong du trit ngoai té bang cdch tao ra su thi€u hut (hay su
thang du) trong cdn can thanh todn. Trong mot 1anh thd, khi ma cdu tién té
khong d6i, mot su tu ting cla cung tién s& dan t6i su ting vé cAu hang hoa,
dich vu va trai khoan. Du6i tac dong cua hé thong ty gia cd dinh, viéc tang cau
noi dia dan t6i mot su ting gia clia cdc tai san tai chinh va san pham noi dia
trong mo6i quan hé ngan han ciing nhu trong thi trudng ngoai té. Tai san tai
chinh va san phdm noi dia s& duoc thay thé boi céc tai san ngoai t& khong chi
trong cac thi truong ndi dia ma con dugc thay thé€ trong cac thi truong nudc
ngoai (¢ nhitng noi gia cua nhiing tai san d6 giam). Nhung tit ca nhiing van dé
do s& dan t6i su suy gidm cha xuat khiu va gia ting nhap khau trong mot bang
can can thanh toan kém gia tri. Hau qua cua bang can can thanh toan kém gia
tri dugc phan d4nh qua su thay doi clia can bing tién té d6i véi cdc loai hang
héa, dich vu va chiing khoan ngoai té. Tir d6 s& lam suy giam nguén du tri
ngoai té trong bang can can thanh toan ma dé nhu Ia mot bo phan xac dinh
clia tién co s MB, dan tGi suy yéu trong MB va trong M [89].
Cdc ddc tinh co bdn cua MABP la:

Thit nhat MABP 1a 1y thuyét kinh t€ vi mo giai thich toan bd can can
thanh todn bang viéc tap trung truc ti€p vao su tuong tdc cdc moi quan hé téng

thé don gian [89] va khong dé cap t6i cac bo phan cau thanh ciia no.
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Thit hai, thang du (thaAm hut) trong can can thanh toan 1a két qua cua su
mat can doi trong thi truong tién té va su mat can doi can can thanh toian nhu
th€ doi hoi phai cé nhiing tic dong clia chinh sich tién té va chinh sach tai
chinh.

Thit ba, ciu vé tién 12 mot mo6i quan hé von va nhitng su bién déi trong
cung tién lién quan dén cau clia nd, ma nhitng maéi quan hé nay két hop vdi su
mat can doi cua cdn can thanh todn nham huéng t6i mot su can bang von.
[51], [105].

Thit tu, trong pham vi mat gid giong nhau, su kiém ché nhap khau va
nhiing hang rao thu€ quan chi c6 anh hudng trong can can thanh todn va
nhitng su thay déi ty gid chi 1a su thay thé cho nhiing su thay déi trong tin
dung noi dia ma ching duoc dua vao bang can can thanh toan thong qua hiéu
qua can bang thuc [51].

Thtt nam, 1y thuyét sé khong con hiéu luc trong dai han, khi ma nhiing
gia dinh can bang giéng nhau trong thi trudng tién té (tic 1a luong cau tién
bang véi luong cung tién), gia tién cong linh hoat, ngang bang véi gid cla céc
loai hang héa mau dich trong tit ca cidc nuGc ma céc gid nay c6 thé thich hop
hon.

Thi sdu, von tién té 1a bi€n noi sinh vi né duoc lién két véi bang céan
can thanh toan cua dat nudc.

Dang co ban cia MABP dua trén gia dinh vé ciu tién 6n dinh nhu 1a
mot ham cua vai bi€n vi mo, thanh todn ching khodn hoan hao trong thi
truong hang hda va von huéng t6i su can bang gid ca va ty 1€ 1ai suét tuong
ing qua cac nudc, gid linh hoat va ddy du viéc 1am, can bang trong thi trudng
tién té va c6 ch€ do ty gid co dinh. Dau sao mot trong s6 nhitng diéu dugc néu
12 qua manh dé c6 thé chap nhan dugc trong hoan canh th€ giGi thuc ([89],
trang 103- 104)

V6i nhitng gia thiét dé, mot dang tron ven dé phan tich nhiing su x40
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dong trong toan bo bang cdn can thanh todn chinh 1a thi truong tién té. Theo
luat Walras, tong luéng cdu hang héa va dich vu vuot troi, tiic 1a tham hut
trong bang cdn can thanh todn, phai bang luéng cung tién vuot troi [115]. Su
tham hut (hay thiang du) trong cdn can thanh todn (BP) c6 thé dugc phan dnh
qua cong thuc sau [114]

B=A[MP(...) - M%) 1.26)
Trong d6 B = su thay déi du trit ngoai té

MP = cdu tién , M® = cung tién

A = toc do hiéu chinh ky vong tir cau dén cung va ngugc lai

(thong thudng 12 hang s6).

Do BP ¢6 quan hé v6i dong cung hodc cau tién vuot troi cing véi mot
su diéu chinh nguon von trong thi truong tién té nén BP 1a mot hién tuong tién
té. Tuy nhién di€u d6 ciing khong han ché€ duoc anh hudng clia nhiing nhan td
phi tién té trong BP. Nhitng dé xuat cia MABP cho ring nhiing nhan t6 dé
cling can dugc phan tich trong khuon khoé ctia viéc phan tich tién té [101].
Trong phan tich ctia minh, Musa di cho rang tinh linh dong ctia von, hang hda
phi mau dich, su truot gia, su tich liy hang ton kho, trang thai mat can doi,
tang trudng va rat nhi€u diéu phic tap khac ciing sé€ khong cung cap cho mot
diéu gi dé thoat khoi dic tinh tién t¢ can ban cla BP, nhat 12 trong dai han.
Néu mot quoc gia chap nhan nhitng cong cu chinh sach thuong mai nhu thué€
quan, han nghach, diéu hanh ty gid,...thi s&€ lam giam kh6i luong nhap khau
du6i muc thi truong tu do cua né. Khi d6 gia noi dia cua nhitng hang hoéa c6
thé nhap khau duoc ting lén va gid cdc hang héa thay thé ciing tang, 1am cho
miic gi4 chung bi ddy lén [42]. Khi gid ting s& cé su tang cla ciu cho cdn can
tién trong ngan kho, va néu viéc tang trong cau nay khong dap tng vdi bod
phan noi té cua kho tién (tdc 1a tai san noi dia), thi cling s€ déap tung véi thanh
phan bén ngoai (tic la tai san ngoai t&) do viéc ban cac loai hang héa, dich vu

va ching khoan trén thi truong quoc t€ va dé chinh 1a nguyén nhan ctia mot
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can can thanh toan thang du (hoac mot su suy giam trong tham hut). Nhu vay
su bién dong cua cédn can thanh todn c6 chita dung mot nghia tién té trong do.
Trén thuc t€ gia thuyét rang cung tién di€u chinh t6i cu 12 dua trén gia tri cta
gia dinh vé tinh bién dong hoan hao ctia hang héa va von qua cic nude khéc
nhau.

Theo Khatiwada [89], mic du da c6 giam di nhiéu gia thiét, MABP van
c6 nhi€u diéu can phai dé cap t6i. Tsiang [114] chi ra rang dang cong thic
(1.26) cha phuong trinh BP 1a ¢6 it gid tri du doén trudc duge trir khi MP c6
thé duoc chi dinh mot cach chinh xdc va né phai duoc bi€t mot cdch chic
chan. Nhung diéu d6 lai c6 co sO twong ddi yéu trong nhiing trudng hop khi
mot sO 16n cdc nghién citu thuc nghiém vé cau tién da thiét 1ap dugc mot moi
quan hé bén ving gitta lugng cau tién va mot vai bién khac. Van dé dé ciing
khong phan danh duoc diéu gi vé su bién dong ngoai té phét sinh tir nhitng su
thay déi trong tai khoan thuong mai, tai khodn von hay mot su két hop cua ca
hai yéu t6 nay. Boi vay v6i MABP, diéu quan trong 1a phai theo st nhiing
chinh sach kinh té€. Nhu vay nhitng nghién cttu thuc nghiém trong MABP chi
1a mot cong cu hon 1a mot chap nhan cta ly thuyét. Cac van dé d6 c6 duoc vi
mo hinh u6c luong c6 tinh vuot troi tir dang thic tai khoan tién té (bang tinh
can can) khong ¢6 noi dung thuc nghiém. Diéu nay ciing chi ra ring MABP
khong thé 4p dung cho nhitng van dé hién hanh vi né bd qua nhitng van dé
ngan va trung han [89]. Phan I6n nhitng 1y luan chong lai MABP Ia cho rang
cdc gia dinh ctia n6 1a qua chat, dac biét nhitng gia dinh vé tinh ngoai sinh ctia
thanh phan nodi dia cua cung tién, v€ gid ca, ty 1é 1ai suat hay mic do va ty 1é
tang trudng cua thu nhap thuc. Viéc thao luan nhi€u nhat 1a gia dinh vé tinh
ngoai sinh cuta tai san noi dia, theo d6 cé nghia 1a nhitng qui dinh tién té
khong cho phép tién du trit sinh 101 qua thong qua mot so su bién ddi trong tai
san nodi dia [87]. Néu nhiing luat dinh tién té cho phép mot s6 chinh sich tién

té ¢ thé diéu tiét dugc boi viec 1am mat anh hudng cua du trit dén cung tién,
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thi van dé vé nguyén nhan du trit s€ ndy sinh. Diéu nay s& tao ra phuong trinh

dong thoi ¢6 xu hudng st dung cho tat ca nhitng nghién ctu thuc nghiém dua

trén su chi dinh tr nhitng phuong trinh don gian.

Khong chi y dén nhitng nhugce diém ctia MABP ma cac nha kinh t€ hoc

da chi ra, MABP thich hop v6i noi dung ctia chiing ta béi cac 1y do sau:

1.

N6 cung cidp mot dang thuc nghiém it phiic tap nhit dé u6c luong
chinh sach ciing nhu so sanh dé phan tich lua chon.

Tur tong cac tai khoan von va tién, né thira nhan 1a mot nuéc c6 thé
duy tri tham hut trong tai khoan hién thoi do thu hidt von ngoai té va
duy tri mot tai khoan thang du von, ¢6 nghia 1a chap nhan thu hut
clia cac tii khodn ngoai té va thi€t 1ap cén can thanh to4n 6n dinh
bing cach bu dip nhitng bién dong tai khoan hién thoi dé phét trién
kinh té.

. Gidam sat cdc nhan t6 bén ngoai nhu 12 mot di€u kién véi cac khoan

vay tlr nhiéu phia (dac biét tir IMF) ciing nhu can chi trong vao toan
bo BP nhu la bién muc tiéu.

N6 cung cap cdc goi y ¢6 tinh chat vé mit chinh sdch ma c6 thé dé
dang 4p dung va céac két qua co gia tri.

Céc két qua thuc nghiém truéc day da chi ra rang bién tién té la cé y
nghia trong thu nhap danh nghia va gia ndi dia nhung moi quan hé
ctia nd vo6i cac nhan t6 dé khong phai 1a déng, do d6 nd sé€ la phu

hop khi xem xét tién té c6 y nghia hay khong trong BP.

1.6.2 Cac loai mo hinh chi dinh
Nhitng nghién ctru thuc nghiém cho MABP da phan ra thanh ba loai mo

hinh chi dinh dé phan tich ludng du trit nhu sau:
1.6.2.1 Mo hinh thong thuong.

Phan 16n cac nghién ctu thuc nghiém déu xuat phat tir cdc phuong trinh

udc luong cho luong du trit véi su gidp d& cia cic mdi quan hé trong thi



37

truong tién té. Khi d6 ham cdu dugc chi dinh nhu 12 mot ham cua cac bién bao
gém: thu nhap thuc (Q) hién thoi hodc xa hon, ty 1¢ thay déi 14i suat cua chi
phi co hoi hoac ty 1€ lam phat ky vong.
MP = P.f(Q,1) (1.27)
& day P = muc gid, Q = thu nhap thuc, i 1a ty 1& thay déi 1ai sudt.
Ham cung tién duoc chi dinh nhu sau:
M®=m.MB=m (R, + DC, ) (1.28)
Hoic M®=R, + DC, (1.29)
trong d6 R, = tai san ngoai té rong ctia Ngan hang Trung uong
DC, = tin dung trong nudc rong cua Ngan hang Trung uong
m = hé s6 nhan tién
R, = tai san ngoai té rong ctia hé thong ngan hang
DC, = tin dung trong nudc rong cua hé thong ngan hang.
Gia st rang trong dai han thi truong tién té & trang thai can biang, tic 1a
MP = M* (1.30)
Thay (1.27), (1.28) vao (1.30) véi chii y rang trong (1.27), ham f(Q, i)
dugc cho dudi dang Cobb- Douglas va thuc hién viéc tinh hé s6 tang trudng
toan phan cho cdc nhan t6 MP va M®, chiing ta thu dugc mo hinh udc luong dé
phan tich luong du trit nhu sau:

1 1
EARI = a; Ty + ar; +agr, — ar, — as. %ADC1 +U (1.31)

trong d6 r; v6i j = Q, i, P, m 1a c4c hé s6 tang truong, U 1a sai s6 ngau nhién.
Tuong tu khi ta thay phuong trinh (1.29) cho (1.28) thi m6 hinh uéc
lwong c6 dang:

1 1
HARZ =a,;To+a, I; + a;lp +a4.MADC2 +U (1.32)

Dau cuia cac hé so doi hoi

a,>0,a,<0,a;=1,a,=a5;=-1



38

Diéu nay cho thay dé€ ham cAu tién 12 mot ham 6n dinh mot cach hop 1y,
cac hé s a,, a,, a5 can phai xap xi véi gid tri ky vong cta ching.
1.4.2.2 M6 hinh cdi bién

Theo Khatiwada [89] mot s6 mo hinh cai bién cho can can thanh toan
da duoc dp dung cho céc nuéc phat trién va dang phat trién. Cdc mo hinh dé
phan tich BP & muc do khong téng hop [68], [115], 1am gidm b6t anh hudng
cua nhiing bién dong ty gia chuyén déi [50], [96] va c6 su ton tai hang héa phi
mau dich [47], [115], sat nhap su bién dong clia ngoai t&€ nhu 1a mot bién giai
thich trong BP ([115]), chdp nhan su ton tai nhiing hoat dong c6 tinh tiéu cuc
ctia cdc chinh séch tién té [47], [115], [105]. V6i nhiing gia thiét d6, do diéu
kién ching ta khong c6 ddy du nhitng s6 liéu dé nghién ctiu nén céc mo hinh
nay chi dua ra mang tinh tham khao.
1.4.2.3 M6 hinh thi truong hoi dodi tich cuc.

Vi gia thiét vé su ton tai ché do ty gid hoi dodi c6 dinh 1a can thiét cho
truong hop khong can biang trd thanh mot yéu td xac dinh cta BP, va vi tir ddu
nhitng nam 1970 mot s6 nudc da khong lua chon hoac ché do ty gia hoi doai
mém déo hay ché do ty gia c6 dinh ciing nhac ma 12 mot ché€ do ty gia hoi
dodi tha néi c6 quan ly, viec ting dung MABP t6i nhitng nén kinh t€ d6 can
phai c6 mot vai su stra d6i. V6i mot mo hinh stra doi, duoc biét dén nhu 12 mot
mo hinh thi truong héi doai tich cuc, da timg dugc thira nhan bsi mot s6 cac
nghién cttu dé kiém tra anh hudng cuia ndi t&¢ mat can doi trong BP ciing nhu
trong ty gid nén véi ché do ty gid hoi dodi ¢ quan ly, nhitng ci soc tién té
khong chi dugc bu dap ddy du boi du trit hay ty gid hoi dodi ma phai bang ca

hai nhan t6 nay. Khi d6 phuong trinh uéc luong duge cho dudi dang:

1 1
— AR +ry=arn+ar, +a,r.+a, —ADC 1.33
MB X 11Q 2 I 3 1 “ VB ( )

trong do r, 1a ty 1€ tang trudng ty gia hoi dodi, r; 1a ty 1é tang trudng gid ngoai

tongr; 1a ty 1& ting trudng clia gid cd phiéu.
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Cac két qua thuc nghiém, duoc kiém tra bing cdc phuong phéip khac
nhau cua uéc luong, da chi ra ring su mat can d6i cua tién té 1a c6 ¥ nghia tac
dung am trong BP va ty gia; con thu nhap thuc, gia trong nudc va gia ngoai té
va nhitng su phat trién tién ngoai té lai c6 anh hudng duong va c6 y nghia
trong phan 16n cac truong hgp ma trong d6 anh hudng ctia cac bién phu thudc
c6 tAm quan trong trong moi lién hé md nhat cta nén kinh té,
1.4.2.4 Chi dinh phuong trinh udc luong.

Ching ta st dung loai mo hinh thong thuong cho MP véi hé thong
phuong trinh thi trudng tién t¢ gdbm ham cau tién, ham cung tién va diéu kién

can bang trén thi trudng. Ham cau tién duoc biéu dién duéi dang
MP=P. O (1.34)

Trong d6 Qp 1a thu nhap thuc thudng xuyén, P la miic gid, b; la hé s6 co gidn
clia cu tién té theo thu nhap. Trong két qua ctia minh, Khatiwada da st dung
thu nhap thudng xuyén Q, Ia trung binh truot 3 nam ctia GDP thuc [89]. V&i
dang ham da cho, ta thdy n6 1a ham thuan nhat bic mot theo mic gia. Hon
ntta, theo Tullio [115], thu nhap thudong xuyén dugc chon boi nhitng 1y do sau
- Thu nhap thuong xuyén duoc cho 1a doc 1ap véi chinh sach tién té hon va
c6 quan hé déng hon véi nhitng nguén tai nguyén va nhitng su thay doi cong
nghé.
- Thu nhap thuong xuyén dugc xem nhu la bién s6 c6 mic do thich hop hon
so v6i thu nhap hién thoi.
Ham cung tién duoc cho duéi dang:

M®=m. DMB =m . (NFA + NDA -RR) (1.35)
o day NFA Ia tai san ngoai té rong cia NHTW, NDA Ia tin dung noi dia rong
ctia NHTW, m 1a hé s6 nhan tién, RR 1a du trit tién mat theo qui dinh cua céc
NHTM, DMB la tién co s& kha dung

Phuong trinh (1.35) cho thdy tién co s& bao gom cac thanh phan trong

nudc va quoc t€, Khi dé can bang thi trudng tién té s& 1a
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MS = MP (1.36)
Thay (1.28) va (1.29) thu dugc
m. (NFA + NDA-RR)=P. O’ 1.37)

Thuc hién logarit tu nhién hai vé€ ta c6
Inm + In( NFA + NDA —RR) =In P +b; . InQ,
Vi phan hai v€ theo thoi gian va xap xi boi sai phan bac nhat ta thu duoc

ANFA  _AjnP+b. AInQp- Alnm - — VP4 ARR
NFA+ NDA— RR . NFA+ NDA - RR NFA+ NDA - RR

Khi d6 mo6 hinh u6c lugng tuong tng s€ la

ANFA 4 ATnQp + by. AInP — by, Alnm — b, 2¥P4 4 ARR 4y (1.38)
DMB DMB DMB

6dayb, >0, b,~1,by;=b,=-1,bs; =1

Trong phuong trinh trén, b, dugc ky vong l1a duong vi su gia tang cla
thu nhap thuc s€ dan t6i cau tién sé cao, khi d6 céc tai san nudc ngoai nghiéng
tGi BP thang du. Vi ching ta da gia dinh mot su can bang dai han trong thi
truong tién té, titc 12 cau tién bang vdi cung tién, cau tién cao dan tGi xuat
khau hang héa, dich vu va chiing khéan déi 1ay ngoai té tao ra thing du BP va
do d6 tang ngan kho. Néu ham cau tién dugc chi dinh ddng thi gia tri b, 1a
xung quanh don vi, b, duoc ky vong duong va xap xi 1; néu cau tién khong
phit hop vé6i cdc ngudn nodi dia thi s€ phai dugc hd tro bdi cdc nguodn tir bén
ngoai, tic 12 thang du BP do xuat khau hang héa va chitng khoan. b, dugc ky
vong 1a -1 vi nhan tir tién té tang s€ tang cung ti€n va can ci vao luong cau,
phan vuot troi ctia cung tién duoc rit di thong qua su thoat ra ctia du tri, tdc 1a
tham hut trong BP. b, la hé s6 bu, dugc ky vong la am vi su gia tang trong
ngan kho thong qua md rong tin dung noi dia tao ra mot su cung tién du thira
so véi lugng ciu cho nd; khi d6 viéc can bang giita cung tién véi cau duoc
thong qua mot luong xuat ra tir du trit, tic 1a tham hut BP. Néu ham cau duoc

chi dinh ding, b, 1a -1 ngay ca trong truong hgp nhitng tac dong ciia mé rong
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tin dung anh hudng t6i gia, san lugng va ty 1€ 1ai suét [61]. Con néu nhitng nha
quan 1y tién té chdp nhan mot s6 chinh sach that chat thi né s& khac —1 [95].
Hon nita, néu thi€u vang tinh linh hoat ciia von, né khong ¢6 kha nang ding
tién cung vuot troi d€ mua (ban) hang héa va ching khodn trén thi trudng
quoc t€; vi theé hé s6 bu 1a nho. Trong trudng hop ham cau tién khong 6n dinh
thi cac hé sO b, , b; va b, duoc gia dinh s€ nhan gia tri am hoac duong nao dé
([118], trang 291). by duoc ky vong la duong va xdp xi 1 do su han ché cta
tién co so vi nhu ciu du trit tién mat rat 16n cua cic NHTM s€ tao nén su mat
can doi gitta cau va cung tién kha dung ciing nhu céc loai khéac, khi d6 cau
tién s& duoc ddp tng tir mot ludng chay vao ctia thanh phan tién ngoai té trong
tién kha dung.
1.5 MOI QUAN HE NHAN QUA GIUA TIEN TE VA CAC NHAN TO
Vi MO
1.5.1 Co s6 1y luan cho méi quan hé nhan qua tién té — thu nhap

Véi ky thuat héi qui, viéc phan tich moi quan hé giita bién tién t&¢ (M)
vGi bién thu nhap (GDP) phan dnh viéc gia ting khoi luong tién té sé anh
hudng nhu thé nao dén su gia tang cua thu nhap. Tuy nhién, nhitng két qua dé
chua dua ra két luan vé maéi quan hé nhan qua gitta hai nhan t6. Van dé ching
ta tam trong phan nay la quan hé giita ching nhu thé€ nao: 1/tién 1a nguyén
nhan va thu nhap 1a két qua, 2/ thu nhap 1a nguyén nhan con tién 1a két qua
hoac 3/ hay ca hai déu 1a hé qua ctia bién s6 thit ba. Theo Khatiwada [89], cédc
nha tién té hoc cho rang tién 1a cin nguyén riéng gay ra su bién dong vé kinh
t€, con quan diém cla cdc nha phé binh lai cho ring tién 1a yéu t6 thich nghi
thu dong trude cac di€u kién kinh t€ it anh hudng doc lap ([89]; trang 85) va
ké tir nhitng nam dau cta thap nién 70 nhitng diéu nay da khong nging dugc
kiém ching bing nhiéu cong cu kinh t€ lugng khéc nhau. Trong thuc tién, mot
trong nhing diéu phan d6i dang thic “dang rit gon” cla Frideman-

Meiselman [62] va Anderson-Jordan [35] 1a kha nang gay ra su dao nguoc tir
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thu nhap sang tién té. Bbi vay viéc dua ra cdac két qua hoi qui, doi chiéu véi
cac kiém dinh clia Granger [66] va Sim [111] s& cho phép két luan vé mdi
quan hé nhan qua giira tién t¢ va thu nhap va c6 hay khong kha ning dao
nguoc nay.

1.5.1.1 Cdc Iy ludn co bdn ctia Granger trong kiém dinh moi nhdn qud tién
té- thu nhdp

Granger [66] khang dinh m&i quan hé nhan qua ctia kha niang du dodn

truée. Ong dit dinh dé ring X duoc coi 12 nguyén nhan gay ra Y néu Y duoc
tién dodn mot cdch chinh x4c hon bang céch tinh bién s6 X véi céc thong tin
cho truGe trong mo hinh. Khi dié€u tra dinh huéng ctia méi quan hé nguyén
nhan két qua gitta tién va thu nhap bang tién, phuong trinh héi quy cla

Granger c0 dang:

n m

Y, = Zath—i + ijthj + U, (1.39)
i=1 =
n m

M, = ZCiMl‘—i + ZdeH. + U, (1.40)

i=1 s
Trong d6 Y 1a GDP tinh theo gia hién tai, M la luong cung tién t¢, a; , b; c;
,d; 1a cdc tham s6 can u6c lugng, n, m 1a do dai cdc bién giai thich va U, U,
12 céc sai s6 ngdu nhién (dugc gia dinh 12 cdc “ nhiéu trang”)

Moi quan hé nhan qua duy nhéat tr M sang Y dugc chi ra néu Za; # 0
va Xd; =0. Moi quan hé nhan qua duy nhit tir Y sang M ciing dugc chi ra
néu Xa; = 0 va Xd; #0. Quan hé nhan qua phan hoi hoac lién quan truc ti€p
v6i nhau ton tai néu Xa; #0 va Xd; #0, con tinh doc 1ap ctia n6 s& dugc chi
ra khi Za; = 0 va £d; =0 [69]. Mac dau hién van c6 nhitng diéu mau thuin
trong dinh nghia v€é mo6i quan hé nhan qua ctia Granger, nhung doi v6i kha
ning nhay cam cuia né vé6i nhitng ki€ém dinh khdc nhau da duoc 4p dung va

nhitng phép bién do6i da lua chon ([102], trang 31], kiém dinh nay da duoc
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4p dung rong rai trong nhiéu nghién ctu thuc nghiém dé diéu tra moi quan
hé nhan qua giita tién té va thu nhap.

Tuy nhién, dé thuc hién kiém dinh Granger, yéu cdu riang cic chudi
thoi gian ¢6 moi quan hé khong tach roi nhau s€ phai dugc phan tich sao
cho hiép phuong sai 6n dinh. Rat nhiéu cdc k§ thuat thong ké da dugc ap
dung dé loai trir cac yéu t6 quyét dinh va céc yéu t6 khong on dinh tir cac
chubi thoi gian. Mot vai nhan td trong s6 d6 1a: 1/ truée hét, héi quy ting
chudi thoi gian lién ti€p nhau, tinh xu thé theo thoi gian va nhiing bién gia
mua vu la tuyén tinh, dong thoi st dung cac phan du lam hé s6 hoi quy va
hoi quy va, 2/ gop xu thé€ thoi gian tuyén tinh va cdc bién gia mua vu vao
phuong trinh ban ddu dé uéc luong, 3/ st dung phuong phéap chon loc dit
lieu ctia Sim trudc khi kiém dinh héi quy va 4/ phai tinh sai phan bac nhat
va sai phan bac hai cdc chudi thoi gian ([106], trang 431-58). Dé cho don
gian, ching ta 4p dung phuong phép cudi cuing. Khi diéu tra xem toc do gia
tang vé dif liéu co bat bién hay khong, ngudi ta da thuc hién hai loai ki€m
dinh sau day: Kiém dinh téng thé ARMA va kiém dinh dugc d4p dung boi
Darrat [53] va Singh [112]. D6i v6i ki€ém dinh thtt nhat, cdc chudi thoi gian
trong cung ung tién té va thu nhap duoc hoi quy theo cdc gia tri tré tuong
ing cta ching. Box- Pierce Q-stastic da chi ra rdng cdc chudi dé khong c6
ban chat tu hdi quy. D6i vé6i loai kiém dinh thit hai, chudi tién té va thu
nhap duoc hoéi quy theo hé s6 hiang s6 va theo xu thé€ thoi gian. Do hé s6
trong bién xu thé thoi gian khong c6 vai tro dang ké vé mat thong ké (chi &
miic 5%) trong mdi lan udc lugng, nén ¢ thé suy ra ring nhan t6 tang
trudng cua dit lieu da dat dugc miic do 6n dinh. Hon nita, do cdc chudi Ia
sai phan bac nhat cua loga tu nhién ctia bac cua s6 liéu, nén kha nang vé

tinh phuong sai sai s6 khong dong déu ciing bi suy giam.
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1.5.1.2 Cdc ly ludn co bdn ciia Sim trong kiém dinh méi quan hé nhdn
qud

Kiém dinh cua Sim vé mdi quan hé nhan qua duoc xem nhu 12 mot
phién ban bién déi cta Granger [89]. Ban diu dugc dp dung dé kiém dinh
tinh dinh huéng ctia méi quan hé nhan qua giira tién té va thu nhap tai Hoa
Ky, kiém dinh cta Sim [111] bao gém viéc kiém dinh mo6 hinh héi quy hai
chiéu ctia dang sau day:

Y= a, + YbM,, +U, (1.41)
p=

M, = ¢ + Ydy, + U, (1.42)

i=l1

Trong d6 U, va U, 1a cdc “nhiéu trang”, va n, va n, 1a thoi han tuong
ung cua qua trinh phan phoi do tré doi véi cac gia tri tuong lai va truée day
cud M va Y. Sim cho ring m6i quan hé duy nhét tr M sang Y s€ ton tai
néu trong qua trinh quy hoi Y theo cdc gia tri trudc day, cac gia tri hién tai
va tuong lai cua M, cac hé s6 vé cdc gia tri hién tai va qua khi duoc coi 1a
cdc gia tri quan trong nhung hé s6 vé gid tri twong lai cia M khong duoc
coi la yéu té quan trong; va trong viéc hoi quy M, cédc gia tri truéc day, cac
gid tri hién tai va tuong lai cia Y, cdc hé sO vé céc gia tri truéc day va cac
gid tri hién tai khong duoc coi la quan trong nhung gia tri tuong lai lai dugc
phat hién thdy 1a c6 y nghia. Vi thé€ theo gia thuyét khong thi Y khong phai
la nguyén nhan ctia M, b, trong phuong trinh (1.41) sé& bang khong 0 (tdc 1a
H, : b, ,,=b,,=b,,,,=0) v6i i < 0 va d, trong phuong trinh (1.42) s& bang
khong 0 (H,: d,,=d, ,= d, ,,=0) v6i i> 0. Tuong tu, ciing theo gia thuyét
thi M khong gay anh hudng t6i Y, b, trong phuong trinh (1.41) biang khong
0 v6i i > 0 va d, trong phuong trinh (1.42) ciing biang khong 0 vé6i i < 0.

K¢ tir khi kiém dinh F duoc st dung dé kiém dinh nhitng gia thuyét 1a

nhitng thanh phan nhiéu U, va U, 1a khong tuong quan chudi véi nhau, mot
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s0 cong cu thong ké duoc st dung dé phat hién nhiing qud trinh sai so
khong tuong quan chudi trong cdc chudi. Sim da st dung phuong phép loc
trong dit liéu bing cich chuyén sang mo hinh loga tu nhién. Ong 1y giai
rang phuong phéap loc nay cé thé 1am can bing mat do hau hét cac chudi
thoi gian kinh t€ gay ra cac phan du hoi quy gan giong nhu nhiing nhiéu
trang vay. Rat nhiéu cdc nghién ciu thuc nghiém di dp dung phuong phéap
loc twong tu trong khi thuc hién ki€m dinh. Tuy nhién, viéc 4p dung mot
cach dac biét phuong phdp loc Sim cho mot nén kinh t€ ¢6 co ciu va dinh
ché& khac nhau sé c6 hiéu qua thap [120]. Thay vao dé, cac phuong phap loc
duoc danh gia vé mat thuc nghiém da dugc mot s6 nha nghién ciu st dung
va nhitng phuong phdp nay bay lau nay duoc cho la khac v6i nhitng phuong
phap ctia Sim ([89], trang 66). VGi muc dich cua ching ta, cac dir liéu duoc
giai thich nhu 1a dang sai phan bac nhat ctia loga cac gia tri va khong chi ra
mo hinh tu hoi quy. Vi thé nguoi ta coi cdc phan du 1a “nhiéu trang” con
cac chudi thoi gian 1a hiép phuong sai dimg ([89], trang 66)
1.5.2 Co s6 1y luan cho méi quan hé nhan qua giira tién té va gia ca
Theo Khatiwada [89], phuong phéap uéc luong binh phuong bé nhat cho
moi quan hé tién té gid ca s€ mat y nghia néu moi quan hé nhan qua tir bién
doc 1ap M dén bién phu thuoc P 1a khong theo mot huéng duy nhat. Néu moi
quan hé da phuong ton tai, phuong phap ude lugng cac tham sé binh phuong
bé nhat that bai do tinh cdng tuyén giita cac bi€n s6. Mot trong nhitng 1ap luan
doi nguoc v6i mo hinh lam phét tién té lai cho ring cung tién khong phai 1a
bién ngoai sinh ma didng hon dé 1a mot su thich tng c6 tinh thu dong cua
nhitng diéu kién kinh doanh. Ly luan nay cho ring da c¢6 mot anh hudng ctua
gia ca dén cung tién thong qua su thi€u hut ctia ngan sach chinh pha, nhu cau
tin dung trong khu vuc tu nhan doi véi cac ngan hang la cao. Pong thoi gia ca
cling anh hudng dén tién luong va ty gid hoi dodi [34]. Hon nita, di€u nay da

thira nhan 1a néu moi su ky vong 1a hgp ly thi cac yéu t6 kinh t€ s€ quan tam
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t6i co cdu clia lam phét téng quat va diéu nay sé dan tdi coi ty 1é lam phat 1a
mot ham cua ty 1é tang trudng du doédn trude trong tuong lai clia cung tién.
Nhu vay gid duoc gia dinh 1a dan dat cung tién ( [89], trang 95).

Giong nhu trong phan quan hé gita tién té va thu nhap, c6 hai dang
kiém dinh cho m6i quan hé nhan qua giita tién té va gia ca dugc dé cap t6i:
kiém dinh Granger va kiém dinh Sim. Tuy nhién véi c4c kiém dinh ndy, cdc
chudi s6 liéu can phai théa man cdc diéu kién sau:

e Diéu chinh tinh tu twong quan cua bién phu thuoc, néu khong thi
s€ dua ra nhitng két luan sai 1am vé tinh nhan qua [67]

e Phai chon lua do dai tré thich hop. bdi vi anh hudng cla tinh
nhan qua la thuong xuyén nhay cam doéi véi viéc sit dung do dai
tré trong cic ude lugng hoi quy [60], [75], [113].

Theo Khatiwada [89], vi c4c chubi thoi gian trong cdc kiém dinh 1a vi
phan bac nhat cla cdc gid tri & dang logarit tu nhién nén rit cé thé ching Ia
cdc chudi dirng. Con d6i v6i do dai tré, do so liéu ching ta thu nhap duoc 1a
theo quy, dac tinh mo hinh tré phan phdi va hon nita theo nhan dinh vé do dai
tré dugc chon néu hé s6 ciia n6 1a bé nhat nén ching ta sé chon do dai tré tir 3
dén 5 qui.

Tinh nhan qua theo huéng Granger dugc nhan ra nhu sau :

1/ Tién té (M) 1a nguyén nhan cta gia ca (P) néu nhiing du bdo cua gia
ca dua trén tit ca nhitng thong tin trong qud khit ké ca tién t¢ 1a tot hon dua
trén nhitng thong tin trong qué khi loai trir tién t& M,

2/ Gi4 ca (P) 1a nguyén nhan cua tién t¢ M néu cdc du bdo cua tién té
dua trén nhitng thong tin trong qua khit bao gdm ca P 1a t6t hon nhiing thong
tin trong qua kht loai trir gia ca P.

Cac mo hinh cho kiém dinh Granger dugc chi dinh nhu sau:

AlnP =ay+Y bAInP_ +> c,AlnM,_ +U, (1.43)
i=1 j=1
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AlnM, =a,+> dAIM,, +3 f AP +U, (1.44)
i=1 j=1
i=1,2,...,m, j=1,2,...,n,trong d6 m =, hoac <, hodc > n.
Néu M la nguyén nhan gay ra P thi cic udc lugng cua OLS can phai chi
ra rang cic hé s6 c; trong phuong trinh (1.43) la khac khong va c6 y nghia

thong ke, con f; trong phuong trinh (1.44) néu khac khong thi khong c6 y

nghia thong ké.
Céc mo hinh cho kiém dinh Sim duoc chi dinh nhu sau:
AP, =c,+> g AInM, , +U, (1.45)
AInM, =c,+Y hAIn P, +U, (1.46)

M khong 1a nguyén nhan ctia P néu g, = 0 v6i i > 0 trong phuong trinh
(1.45) va h; = 0 v61 1 < 0 trong phuong trinh (1.46). Cling nhu vay, P khong
phai 1a nguyén nhan gay lén M néu g, = 0 véi i < 0 trong phuong trinh (1.45)
va h, = 0 vé6i 1 > 0 trong phuong trinh (1.46).

1.5.3 Co s6 1y luan cho moi quan hé giira tai san noi dia rong va du trir
ngoai té rong

Viéc phan tich MABP chi ra ring ¢6 mot moi quan hé giita su tang
trudng cua tai san noi dia rong véi su thay doi clia du trit ngoai té rong, anh
hudng trong méi quan hé truc ti€p chay tir tai san nodi dia rong. Diéu d6 cé
nghia tai san noi dia duoc gia dinh 1a bién ngoai sinh tdc dong t6i su thay déi
du trit ngoai té. Nhung céc nha nghién citu lai cho raing méi quan hé nguoc
chiéu di tir tai san noi dia dén thay do6i du trit ngoai té 12 khong chac chan.
Diéu nay dit ra kha ning c6 méi quan hé di tir su thay déi du trit ngoai t& dén
tai san noi dia boi nhiing 1y do sau:

- NHTW c6 thé diéu khién tai san noi dia dé vo hiéu anh hudng clia su

thay déi du trit ngoai té trong cung tién



48

- Céac chinh sich tin dung ctia cdic NHTM c6 thé 1a nguyén nhan gay
ra su tang tai san noi dia khi c¢6 su suy giam trong du trit ngoai té
(xudt hién khi cic NHTM suy giam du trit ngoai héi nhung lai ¢6 ¥
dinh khong cat giam cac khoan vay tix NHTW [47]).

Tinh truc tiép ciia moi quan hé nhan qua di tir su thay déi du trit ngoai
té dén tai san nodi dia khong duoc dat ra nhu 1a mot doi hoi phai giai quyét ciua
MABP. Néu diéu nay duoc dat ra thi tai san noi dia trd thanh nhan t6 duoc dua
thém vao mot cach bi dong chi dé thich ting v6i nhitng bién dong clia cdn can
thanh toan chit khong phai 12 mot cong cu dé lam 6n dinh né. Hon nita m6i
twong quan am giita tai san noi dia va du trit ngoai t¢ khong dii manh dé
MARBP thira nhan; vi vay van dé dat ra 1a xem xét trong moi quan hé nhan qua,
anh hudng s€ di tir nhan t6 nao dén nhan t6 nao.

Céc nghién cttu thuc nghiém vé tinh truc ti€p ciia moi quan hé nhan qua
duoc thuc hién theo ba dang sau:

- Slr dung qud trinh binh phuong bé nhat hai giai doan dé uéc luong

cho phuong trinh luéng du trit va phuong trinh vo hiéu

- Su phit trién clia mot mo hinh vi mo hoan hao ( Phu luc D)

- Slr dung phuong phap kiém dinh Granger va kiém dinh Sim

Viéc st dung kiém dinh Granger va kiém dinh Sim nham ki€m tra su
ton tai moi quan hé quan lai gifta tai san noi dia véi su thay déi du trit ngoai
té. Néu cdc kiém dinh nay chi ra ring c¢6 mdéi quan hé nhan qua chay tir tdi san
noi dia dén du trit ngoai té, thi c6 thé chidp nhan tai san noi dia 1a bién ngoai
sinh va c6 thé 12 mot cong cu manh ctia chinh sach tién té cho su 6n dinh cdn
can thanh toan.

X8 Cac mo6 hinh Granger dugc chi dinh nhu sau:

(ANF%)MB)t =8 i"i (ANFI%)MB)t_,- + Z:;bj (ANDI%)MB)H' +U, (1.47)
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(MD%Mb), =cy + ,Z}::C" (ANDA DMB)H + gdj (ANF%)MB)t_j +V, (1.48)

Dé NDA khong phii 12 nguyén nhan ctiia NFA thi b, = 0 v6i j > 0 va dé
NDA khong phai la nguyén nhan tat ca ciia NFA thi b, = 0 v6i j > 0. Tuong ty,
dé€ NFA khong phai 1a nguyén nhan ciia NDA thi d; > 0, con dé NFA khong
phai 12 nguyén nhan tat ca cia NDA thid, =0 v6ij=>0

K/

% Cé4c mo hinh cua kiém dinh Sim duoc chi dinh nhu sau:

(awFas ) =eq + z p(ANDAS )+, (1.49)
(wD4S ) =y + YaAVFA )+, (1.50)

Dé NFA khong phai 1a nguyén nhan ctia NDA thi p, = 0 v6i i < 0 trong
phuong trinh (1.47) va g; = 0 v6i i > 0 trong phuong trinh (1.48), con dé NDA
khong phai 1a nguyén nhan cia NFA, p, = 0 vé6i i > 0 trong phuong trinh (1.49)
va ¢; = 0 v6i 1 < 0 trong phuong trinh (1.50)

1.5.4 Van deé vé tinh dong thoi

Vén dé vé két qua cta du trit trong moi quan hé giilra tai san noi dia va
tai san ngoai t& da dugc nhi€u nha nghién ciu kinh t€ dé cap t6i. Do muc tiéu
cua NHTW Ia nhim 6n dinh céc linh vuc bén trong cling nhu bén ngoai va
thic day tang trudng kinh t€ néen NHTW c¢6 ging theo dudi mot chinh sich
tién té phu hop sao cho ham cua cdc bién tién té 1a thich hop v6i muc tiéu do.
Muc tiéu cuta tién té, trong chitng muc cac bién muc tiéu trung gian khong
thay déi, c6 thé 1a pham vi cua khéi lugng tién ngan quy, tién co s& hoic
thanh phan noi dia cla tién co s& (tai san noi dia rong) va ti€p d6 1a nhiing
muc do doi hoi tang trudng cua bién tién té theo huéng nguoc lai cac chi thi
clia ngan hang trung uong: ham phdn iing. Chang han khi céc nha hoach dinh
chinh sdch dat ra muc tiéu ty 1& tang trudng cung tién phi hop véi muc tiéu

cta ty 1é tang trudng thuc, gid ca va can can thanh toan, va néu nhu ¢c6 mot du
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trit ngoai té ngoai sinh dugc dua vao lam cho cung tién vuot troi thi ngan hang
trung wong c6 thé thuc hién bién phap bu dap bing cdch md thi trudng ching
khéan. Su vo hiéu hoan toan 1a c6 thé néu nhu thi trudng tai chinh phat trién
tot va vi thé€ khong c6 anh hudng bat loi t6i cac di€u kién ctia bién muc tiéu
tién té da duoc thira nhan ([89], trang 120) Nhung diéu do 1a chua c6 thé dat
dugc trong di€u kién ma thi trudong tai chinh cta ching ta con mdi bat dau
hinh thanh va chua phét trién. Quyén ma nhitng nha hoach dinh tién té c6
dugc 12 diéu khién thanh phan noi dia cla tong tién bing viéc xdc dinh luong
tin dung truc ti€p ciing nhu tin dung tran va cac mic do gian ti€p khac nhu tai
cép von, ty 1& chiét khdu, cong bo ty 1€ 13i suat va ty 1& du trit bat budc. Theo
t6 chitc IMF — WB, bao trum trén cdc bién tién té va tdi chinh, viéc cdc nha
hoach dinh chinh sach dua ra muc tiéu tang trudng cua tai san noi dia rong cua
hé thong cdc ngan hang va theo dudi chinh sdch vo hiéu dé dat dugc muc dich
12 hoan toan c6 thé thuc hién duoc. Tuy nhién trong mot hé thong ty gid co
dinh va thi trudng tai chinh kém phat trién thi khong dé dang vo hiéu héa anh
hudng cua ludng du trit vuot troi trong tién co s& hoac trong tién ngan kho.
Cau tra 10i cho luéng du trit tham hut va tiép theo 1a su mat can bang trong thi
truong tién té dugc giai quyét boi tham hut tai chinh 16n do chinh pha thong
qua cdc mén vay ngan hang. V€ mit truc quan, viéc vo hiéu héa tré 1én cé
hiéu qua do viéc chuyén tir tham hut ngan sach chinh pht sang tham hut can
can thanh todn dé gitt DMB duoc ¢ miic mong mu6n.

Khi thao luan vé€ van dé€ méi quan hé nhan qua gitta tai san noi dia va ty
gia hoi doai trong luong du trit, nhitng kha nang sau dugc dua vao:

1/ C4c nha hoach dinh chinh s4ch tién té c6 thé phdn dodn duogc nhing
su thay déi bt thudng va dudi mitc bao hiém trong ngan kho do nhiing bién
dong trong can can thanh todn va c6 ging gitt su 6n dinh nhu trudc bang viéc
thay déi tai san noi dia thong qua cic cong cu chinh sich truc tiép hay gian

tiép.
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2/ Khi du trit ngoai t&¢ cta cac NHTM can kiét, ho c¢6 thé vay clia
NHTW mot so lugng 16n dé c6 thé ti€p tuc duy tri thi trudng clia ho

3/ Su tham hut tai chinh chinh phu ¢6 thé duogc xem nhu 12 mot cong cu
tu triét tieu luéng ngoai té chuyén vao theo nghia khi dong vién trg cao (tic 1a
c6 su tang du trit) s&€ c¢6 doi hoi khat khe hon déi vé6i viéc cho vay ctia ngan
hang hoac viéc ton tai mot s6 lugng 16n cac khoan vay vuot troi cia chinh ph
sé& duoc giam bét, ma diéu nay sé dan t6i mot su suy giam tin dung cho chinh
phu va sau d6 1am giam thanh phan noi dia trong tién co sé.

Trong chi dinh phuong trinh vo hiéu dudi day, n€u hé s6 vo hiéu xuit
hién c6 y nghia thong ké vé6i gid tri am, thi chiing ta c6 thé khang dinh ring c6
mot ham clia mot s6 hoac tat ca nhitng luong nhan qua ngugc da thao luan &
trén ([89], trang 121)

Phuong trinh luong du trit va vo hiéu dugc chi dinh nhu sau:

ANFA ANDA + ARR

DME =a,+a, AlInQ + a, AInP + a, o T ™ Dus +a;Alnm + U (1.51)
ANDA _ 4 b, AlnP + b, 24 | 4 AInGD + U (1.52)
DMB DMB

Bién GD la no cia Chinh phu dugc tinh dén nhu 1a mot trong cac bién
ngoai sinh x4c dinh NDA, n6 bi€u thi ring tin dung cho chinh pht nhu 12 mot
yéu t6 chinh ctla tién co sd. Dau cla cac hé s6 a,, a, , a, , b, va b; dugc hy
vong la duong, a5 1a am, a, 1a hé s6 bu va b, 1a hé s6 vo hiéu. Néu truong hop
vo hiéu hoan toan, b, sé la -1 va néu véi gia thiét khong vo hiéu hé s nay sé€

xap xi 0.
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CHUONG 2
PHAN TICH PINH LUONG ANH HUONG

CUA CHINH SACH CUNG TIEN TOI MOT SO NHAN TO Vi MO
CUA VIET NAM TRONG GIAI POAN GAN PAY

Trong chuong trude, ching ta da dua ra cac co s& 1y luan cho nhitng mo
hinh phéan 4nh nguén goc ctia khoi luong tién cung tGng ma dai dién 1a khoi
luong tién co so (tién cé quyén luc cao) MB. Dong thoi nhitng 1y luan co ban
cho cdc mo hinh phan 4nh méi quan hé gitta luong tién cung tng vGi cdc nhan
t6 vi mo nhu thu nhap, gid ca va anh hudng ctia né dén can can thanh toan
cling da dugc dua ra. Trong chuong nay, ching ta s€ phan tich nhitng moi
quan hé d6 trong giai doan gan day dua trén cdc mo hinh thuc nghiém cho nén
kinh t€ Viét Nam.

2.1 KINH TE VIET NAM VA CHINH SACH TIEN TE TRONG GIAI

DOAN 1995- 2006
2.1.1 Pac trung co ban cua nén kinh té Viét Nam trong giai doan 1995-
2006
T ddu nhitng nam 90 cua thé ky 20, nén kinh t€ Viét Nam bat ddu
thoat khoi khiing hoang kinh t€ va di din vao thé 6n dinh, lam phat da duoc
ngan chan, doi song cua nhan dan tiing budc dugc cai thién va nang cao. Ciing
bat dau tir day, céc thi trudong timg budc duge hinh thanh va md rong dong bo.
Tuy nhién do tdc dong clia cudc khiing hodng tai chinh tién té trong khu vuc
(nam 1997- 1999), kinh t€ trong nudc dién bién phic tap. Kinh t€ dang trong
da phét trién di roi vao tinh trang suy gidm tir mitc 9,4% niam 1996 xudng
muc 4,5% nam 1999. Trén thi truong, lam phat tuy da dugc kim ché nhung
chua 6n dinh. Khi lam ph4t con & miic hai con s6 trong nhitng nam dau thap

ky 90, moi ¢6 gang trong cédc chinh sach kinh t€ da kiém ché t6i mic 4,5%



53

nam 1996 nhung t6i nam 1998 tang 1én dén 8,8%. Tur do thi hinh 2.3 chiing ta
thdy thoi ky 1999 — 2001, lam phat suy giam, tham chi su tang trudng cua gia
ca con nhan gia tri am ¢ nam 2000. Hon nita & giai doan nay, kinh t&€ trong
nudc va qudc t€ ¢6 nhi€u dién bién bat 1gi nhu su gia tang gid cua mot s6 mat
hang chién luoc da tic dong dén gid ca cha thé€ giéi. Tuy nhién, bang céc nd
luc trong va ngoai nuée, nén kinh t&€ di bat ddu trd lai thé 6n dinh tir nam 2003
dén nay. Kinh t€ tang trudng déu dan hang nam, lam phat luon duoc kiém soat
va binh 6n. Nhitng thanh qua thu duoc trong thoi gian qua 1a két qua cta cic
chinh sdch diéu hanh kinh t€ vi mo ctia Chinh pht, trong d6 c¢6 vai trd quan
trong cia NHTW trong viéc diéu hanh chinh sich tién te.

2.1.2 Chinh sach tién té caa NHTW déi v6i nén kinh té

Do dién bién phiic tap clia nén kinh t€, chinh sich tién té trong thoi ky
vira qua c6 thé dugc chia thanh hai giai doan:
1/ T nam 1995 dén nam 1999.

Trong giai doan ndy, NHTW theo dudi chinh sach tién té that chat dé
on dinh tién t¢, ting du trit ngoai té, 6n dinh 1ai suat, kiém soat ty gid dé
khuyén khich xuat kh4u, han ché& nhap khdu nhim han ché tdc dong bat loi
ctia cuoc khung hoang tai chinh tién té trong khu vuc, ho tro tang trudng kinh
t€ dat mic cao, ki€ém sodt lam phdt va cai thién cdn can thanh toan. Véi muc
dich d6, cac cong cu cua chinh sach tién t¢ da duoc van hanh theo huéng gin
chat véi yéu ciu cua nén kinh té:

+ Cong cu lai suat: NHTW da thuc hién co ché diéu hanh 1ai suat tran
cho vay ngan han, trung va han han. Vi viéc lién tuc giam 1ai suit nay da hd
tro tich cuc trong viéc tang trudng kinh t€. Hon nira tir thang 1/1998, chinh
sach 1ai suat da duoc thuc hién trong moi quan hé hai hoa véi co ché€ ty gia
nhdm han ché nhiing anh hudng cua cudc khung hoang tai chinh tién té khu

vuc bang cach tu do héa hoan toan 1ai suat huy dong, chi 4p dung mot 13i suét
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tran cho vay ngan han va trung han. Co ché “tran 1ai suét cho vay” luon c6 su
diéu chinh dé bam st muc tiéu ting trudng kinh t€ va da gép phan phat trién
chiéu sau thi trudng tai chinh, 6n dinh thi trudng tién té.

+ Cong cu ty gia: Do thAm hut can can qua 16n, NHTW tié€n hanh pha
gi4 dong tién dan dan tirg budc nham thu hep khoang cach gitta ty gia chinh
thic véGi ty gia trén thi truong tu do va thuc t€ dén thang 2 nam 1999, NHTW
da cong bo ty gid giao dich binh quan trén thi truong ngoai té lién ngan hang,
thuc hién diéu hanh ché do ty gid hoi dodi theo hudng thi trudng c6 su quan ly
ctia Nha nuéc. Véi co ch€ diéu hanh do, can can thanh todn da dugc cai thién,
can thuong mai da chuyén tir boi chi sang boi thu nam 1999, nam 2000 (Bang
2.11)

+ Cong cu du trit bat budc: Viéc thuc thi chinh sdch cung tién theo cong
cu du trit bat budc nham ddm bao lugng tién cung ting s& giam sut (khi ty 1&
nay tang 1én) hay tang 1én (khi ty 1&¢ nay giam sut). Trong giai doan dang
nghién ciu, véi mot ty 1é du trit bit budc kha cao (t6i thiéu 1a 10%, t6i da la
35%) va cting nhiac da han ché kha niang phat trién thi trudng tién té va vai tro
diéu cia NHTW. Chinh vi vay dén thang 2 nam 1999, NHTW da ban hanh
quyét dinh méi dé diéu chinh mic du trit bat budc. Viéc thuc hién cong cu du
trit ndy cho phép NHTW tang kha nang kiém sodt d6i véi MI.

+ Han miic tin dung: Trong diéu kién thi trudng thit cap chua phat trién,
NHTW chua thé sir dung cdc cong cu tién té cua thi trudng m& dé kiém so4t
su gia tang cla téng phuong tién thanh todn thi viéc st dung han mifc tin dung
nham han ché hé s6 nhan tién, nang cao chat lugng tin dung. Tuy nhién vi la
mot cong cu truc ti€p nén nd khong duoc diéu chinh moét cdch linh hoat theo
thi truong, dan t6i chua ddp ting nhu ciu vé von cua nén kinh té.

+ Nghiép vu tai cap von: Pay 1la mot nghiép vu ma NHTW cho thuc

hién nhidm cung cap von cho cic NHTM va cdc t6 chic tai chinh khdc cua nén
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kinh t€. Trén thuc t&€ nghiép vu nay chi dugc thuc thi cho nhitng NHTM quoc
doanh, con cic NHTM c6 phan hay cdc t6 chifc tin dung khac rat it duoc
NHTW téi cap von do nhiing di€u kién cho nhitng khoan vay chua dugc dam
bao. Tuy nhién miic 14i sudt tdi cdp von chua dugc di€u chinh linh hoat nén cé
anh hudng dén vai trdo diéu tiét thi truong cia NHTW thong qua nghiép vu
nay.

2/Tix nam 2000 dén nam 2006

9

O giai doan ndy muc tiéu di€u hanh chinh sich tién t&¢ cia NHTW 1a
thuc hién mot chinh sich tién té néi 10ng than trong dé vira dam bao muc tiéu
on dinh gid tri dong tién, kiém sodt lam phat & muc khong qud 5%, gép phan
thic ddy ting trudng kinh t€, déng thoi thuc hién chi truong kich cau cua
Chinh phu, tiép tuc 6n dinh hé thong ngan hang. D€ dat duoc muc tiéu dé ra,
NHTW da thuc hién déi méi diéu hanh cdc cong cu clia chinh sdch tién té, dap
ting v4i yéu cdu cua nén kinh t€ va xu hudng chung cua thi truong tai chinh
th€ gidi thong qua cac nghiép vu:

+ Cong cu 1ai suat: NHTW da thay co ché 13i suat trin bang co ché€ diéu
hanh 13i suét co ban va sau d6 dén thang 6 nam 2002 dugc thay thé€ bang co
ché€ 13i suat thoéa thuan trong hoat dong tin dung thuong mai bang VND clia
céac t6 chiic tin dung doi v6i khach hang. Viéc thuc thi co ché 1ai suat thoa
thuan (ma thuc chat la tu do héa 1ai suat) c6 nhiing déng gép 16n trong qua
trinh di€u tié€t von cta nén kinh t€. Tuy nhién véi di€u kién thi truong trong
qua trinh m& hoan toan, su bién dong 16n clia ngudn ngoai té, co ché 1ai suat
nay doi khi da 1am dich chuyén luong tién gui tir noi té sang ngoai t&. Diéu do6
doi hoi phai c6 nhitng cong cu khic dé€ hoan thién hon co ché 13i suat nham
dam bao tinh tu do hoan toan ctia nd.

+ Cong cu ty gid: Ngoai nhitng qui dinh cho luéng ngoai té luan chuyén

nhim kiém soét trang thdi ngoai hoi, viéc thuc thi mot ché do ty gid linh hoat
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c6 tac dong rat 16n dén trang thdi can bang clia cén can thanh todn. Vi co ché
ty gid dugc dp dung, dién bién ty gid ngoai hdi trén thi trudng da khong con
nhiéu bién dong 16n. Su sai 1éch gitta ty gid cong bd va ty gid trén thi trudong tu
do da thu hep ddng ké va khong gay ra nhitng bién dong 16n va dic biét 4p luc
tang ty gid da giam ddng ké.

+ Cong cu du trit bat budc: Vi vai trd tuong doi quan trong trong diéu
tiét thi truong, NHTW da thudng xuyén thay déi mitc du trit bat budc cta cdc
t6 chic tin dung, tao diéu kién md rong tin dung, kich thich dau tu. Pong thoi,
mitc du trit bat budc con duge dp dung cho ca nhitng khoan tién glii ngoai té
va mo& rong dién kiém soét cho céc khoan tién giri huy dong duéi 24 thang.

+ Nghiép vu téi cap von: Tir thang 4 nam 2003, NHTW bat dau tao lap
khung di€u hanh 1ai suét. Tu d6, 1ai suat tdi cap von la 1ai suat tran, 1ai suét
chiét khau 1a 13i suét san. Dong thoi viéc néi 1ong céc diéu kién cap von tao co
hoi gia tang von nhanh chéng trén thi trudng tién té.

Ngoai ra, tir thang 7 nam 2000, NHTW dua vao stt dung nghiép vu thi
truong ma va tir thang 7 nam 2001, dua vao nghiép vu Swap. D6 1a nhiing
cong cu tién té gian ti€p nham diéu tiét von kha dung va va 1ai suat thi trudng
c6 hiéu qua hon.

2.2 PHAN TICH CHINH SACH TIEN TE THONG QUA CAC MO
HINH CHO TIEN CO SO

2.2.1 Phan tich so liéu va cac két qua

Pé phan tich cung tién, ching ta st dung cdc s6 liéu tir qui 1 nam 1996
dén qui 4 nam 2005. S6 liéu, khai Iuong tién co s& kha dung DMB, M1, M2,
khoi luong tién co sé MB, cdc bo phan ciu thanh ctia né va cac s6 liéu cho céac
bién khac duoc 18y theo bao cdo cua IMF tit nam 1996 dén 2005. S& di ching
ta sir dung céc s6 liéu nay vi bat dau tir 1995, cdc bdo cdo cua IMF mdéi cho

ching ta ddy du nhitng thong sd theo tiéu chuin va dugc tinh theo qui. Pong
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thoi tir nam 1995, nén kinh t€ di vao th€ 6n dinh. Cic s6 lieu vé 13i suat duoc

lay theo cac Bao cdo thuong nién cia NHTW tir cic nam 1996 dén nam 2005.

(Tén clia cac chudi s6 liéu da dugc néu trong bang cac chir viét tat).

Bang 2.1 Tém tat thong ké cua cac nhan to tién co s6 (Qui 1/1996- qui

4/2004)
Bién S6 quan sat | Gia tri trung binh | Gi4 tri l6n nhat | Gia tri nho nhat | Do léch chuan
Q 36 71679,21 96868 54477,09 12676,25
C /DD 36 1,54394 2,0631 1,21968 0,1889
Dr 36 6,56 10,2 3,54 1,9216
YNA /Y 36 0,7734 0,858 0,681 0,0433
TD 36 0,5885 0,70 0,457 0,056
YAG/Y 36 0,2266 0,319 0,142 0,0433
TD/DD 36 1,4765 2,3319 0,8418 0,3587
Lr 36 11,221 15,0 6,80 2,3255
Er 36 0,0795 0,169 -0,002 0,0415
Br 36 12,25057 19,742 4,249 5,8255
Rr 36 7,4267 12,0 4,80 2,90
LA/TL 36 0,6576 12 4.8 2.9
GDP 36 115276,3 182105 64325 30053,55
Dir 36 0,67 1,35 0,0 0,5412
Ml 36 8529991 197989,0 26232,8 498584,22
M2 36 218669,9 5323484 54791,51 142314,9
DMB 36 62410,5 122684 26103 323452

Ghi chii : YNA = GDPNA, YAG = GDPAG, Y = GDP. Cdc bién GDP, Q,
GDPNA, GDPAG, TD, DD, DMB, M1, M2, LA, TL c6 don vi do la ty dong,

cdc bién ldi sudt c¢6 don vi do %/nam

Viéc thong ké cdc chi s6 co ban kiém dinh tinh dimg cta cac chudi s6
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liéu ciing nhu viéc thuc hién hoi qui cdc phuong trinh dugc thuc hién trén
phan mém EVIEWS 5.0. Trong bang 2.1, Q 1a thu nhap thuc ctia nén kinh té€,
duoc 1ay theo qui va tinh theo gid nim 1994 dua trén Bdo cdo cia Tong cuc
Thong ké. GDP la s6 liéu cua thu nhap danh nghia duoc tinh theo gid hién
hanh (tic 12 theo gid tai thoi diém ma s6 liéu thu nhan duoc). GDPAG la thu
nhap danh nghia trong khu vuc san xuét cdc san phdm nong nghiép. GDPNA
la thu nhap danh nghia trong khu vuc san xuét cac hang cong nghiép va dich
vu. GDPAG va GDPNA 1a hai bo phan cau thanh cua GDP, C la s0 liéu khoi
lugng tién mat trong luu thong trén thi trudong, DD la lugng tién gui khong ky
han trong cac NHTM.

Do s6 liéu vé tién té thu nhan duoc dua trén Bdo cdo ctia IMF, trong d6
khong tach ra duoc hai khoi luong tién ghi ¢6 ky han va tién gui tiét kiém cé
ky han nén ching ta gop tong clia hai khoi lugng tién nay thanh bién TD. Cic
bién 1ai suat Dir, Dr, Er, Lr, Br, Rr, La, TL duoc 14y theo cac Bao cdo thuong
nién cta Ngan hang Nha nudc Viét Nam tir nam 1996 dén 2004. Tém tat
nhiing chi s6 thong ké co ban cta cac chudi s6 liéu cho trong bang 2.1. Vi s
liéu cho céc bién hoi qui cta ching ta déu la cic chudi so theo thoi gian, nén
ching ta tién hanh kiém dinh tinh dimg cua ching. Kiém dinh Dickey- Fuller
duoc sir dung dé kiém dinh nghiém don vi véi gia thiét H, chap nhan cho biét
chudi 12 khong ding. Cac két qua cua kiém dinh cho & Bang 2.2 (Phu luc E).
Két qua cho thdy véi do dai tré 1a 1, ngoai trir cac chubdi C/DD, GDPAG/GDP,
GDPNA/GDP, Lr 1a cdc chudi dirng véi mic y nghia 5%, cac chudi Q, Dr,
TD, TD/DD, ER/D, Br, Rr, LA/TL la cic chudi khong dimg véi mitc y nghia
10% nhung v6i miic y nghia 1%, tat ca cdc chudi & dang sai phan bac nhat, do
tré kéo dai l1a 1 déu 1a cac chubi dimng.

2.2.2 Ty lé tang trudng cua cung tién

Trude hét tir s6 liéu nhan duoc chiing ta thay ty 1€ trung binh cua cung
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Bang 2.2 Két qua kiém dinh tinh dimg cia cac nhan t6 cua tién co so

Gia tri t6i han ADF

Bién | Micdo | Do tré | Gid tri KD — 7 o Tinh dung
Q 1 20.3945] -3.6353] -2.9499] -2.6133|Khong ding

C B 1 483701 -3.6422] -2.9527| -2.6143{Ding 1%

C/DD 1 33626] -3.6353] -2.9499] -2.6133Dimg 5%

CPD 5y 1 “4.6686] -3.6422] -2.9527] -2.6148/Dimg 1%
Dr 1 22217| -3.6353] -2.9499] -2.6133|Khong dimg

br 5m 1 32071] -3.6422] -2.9527| -2.6148{Dimg 5%

YAG/Y 1 “4.1330] -3.6353] -2.9499] 2.6133!Dimg 1%

YAGHY 55 1 575821 -3.6422] -2.9527| -2.6148Dimg 1%
D 1 “1.3198] -3.6353] -2.9499 -2.6133{Khong ding

50 1 "6.9706] -3.6422] -2.9527] -2.6148|Dimg 1%

YNA/Y 1 “4.1330] -3.6353] -2.9499] -2.6133|Dimg 1%

YNAY 55 1 75.7582] -3.6422] -2.9527) -2.6148{Dimg 1%
TD/DD 1 "0.8524] -3.6353] -2.9499] -2.6133|Khong ding

TO/PD 155 1 75.7976] -3.6422] -2.9527] -2.6148!Dimg 1%

Lr 1 35976/ -3.6353] -2.9499] -2.6133\Dimg 5%

L 5 m 1 “45453] 3.6422] -2.9527| -2.6148Dimg 1%
Er/D 1 2.0491] -3.6353] -2.9499] -2.6133|Khong dimg

ED 5 1 “47461] -3.6422] -2.9527] -2.6148/Dimg 1%
Br 1 “0.8928] -3.6353] -2.9499] -2.6133{Khong dimg

B 5 m 1 43274 3.6422] -2.9527 -2.6148|Dimg 1%
Rr 1 23791 -3.6353] -2.9499] -2.6133|Khong ding

ke D(1) 1 43015 -3.6422] -2.9527 -2.6148{Dimg 1%
LA/TL 1 “1.1438] -3.6353] -2.9499] -2.6133|Khong ding

LATL 5y 1 3.8837] -3.6422] 2.9527) -2.6148|Ding 1%

GDP 1 2,525] 2,6162] -1,9481] -1,612|Dumg 5%

GDP 5 1 "19,9456] -3,5812] -2,9266] -2,6014{Dimg 1%

Ghi chii: YAY/Y la GDPAG/GDP, YNA/Y la GDPNA/GDP, D(1) 1a sai phan cép 1
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tién M1 tir qui 1 nam 1996 dén qui 4 qui 4 nam 2004 1a 2,508% (xem bang
Al, phu luc A). Ty 1€ cao nhat quan sat thady dugc 1a nam 1999 (4,49%), con
thap nhat 1a cua nam 2002 (1,18%). Theo quan sét, cung tién theo ting qui
déu dan tang, ngoai trir mot s6 qui ty 1€ nay am. Dac biét & qui 4 nam 1999, ty
1¢ nay 1én t6i 14,34%. Trong khi d6 ty 1é tang trudng cua thu nhap thuc 1a qua
thap, trung binh hang nam la 0,934% véi mic cao nhat theo qui 1a 2,87%.
Diéu d6 chi ra rang khi ty 1é ting trudng cla cung tién ting nhanh hon ty 1&
tang truong cua thu nhap thuc, tao ra mot ap luc 1én gid ca va can can thanh
toan ctia nén Kinh té.

2.2.3 Méi quan hé giira cung tién va tién co s6 kha dung (tién c6 quyén
luc cao kha dung)

Chiing ta chi dinh m6i quan hé gita cung tién hep M1 va tién co s6 kha
dung DMB duéi dang mo hinh hoi qui bac nhat va dang sai phan bac nhat nhu
sau

M1 = oo + o1.DMB + U4
AM1 = B + B1.ADMB + U,

(2.1)
(2.2)

Trude khi di thuc hién cdc kiém dinh cho cdc mo hinh trén, ching ta
kiém tra tinh dimg clia hai chubi nay.

Bang 2.3 Kiém dinh tinh dimng cua cac khdi luong tién cung iing

) Gia tri t6i han ADF . .
Bién | Micdo | Do tré | Gid tri KD — = 7 Tinh dung
M1 1 3.8095] -3.5778] -2.9256] -2.6005|Dung 1%
ML 5D 1 “4.2839] -3.5814] -2.9271] -2.6013|Dimg 1%
M2 1 4.9466] -3.5778] -2.9256| -2.6005Dimg 1%
M2 B 1 "8,2358] -3.5814] -2.9271 -2.6013|Dimg 1%
DMB 1 0,8018] -3.6353] -2.9499! -2.6133/Khong dimg
bDMB 5 1 75,7077 -3.6422] -2.9527] -2.6148|Dimg 1%
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Bang kiém dinh Dickey- Fuller cho ki€ém dinh nghiém don vi véi gia
thiét H, 1a chu6i khong dimg thu dugc két qua trong bang 2.3. Chiing ta thay
v6i mic ¥ nghia 1%, cac chudi s6 M1 va M2 cung véi sai phan bac nhat cua
chiing déu 1a cac chudi dimg véi do tré kéo dai 1a 1. Con chudi s6 DMB la
chudi khong dimg, nhung chudi sai phan bac nhat 1a chubi dimg véi do tré kéo
dai l1a 1 (Phu luc E). Nhu vay chiing ta tin tudng s€ khong c6 hoi qui gia mao
trong cac két qua hoi qui lién quan.

Thuc hién hoi qui véi cac s6 liéu da c¢6 thu dugc

M1 =-0,1096 + 1,431*DMB (2.3)
T (-0,014) (1547)
R?=0,879 F =2394 D-W=1,315
AM1 = 2,549 + 0,917*ADMB (2.4)
T (2,77)c (7,26)*
R?=0,6304 F =26,43 D-W =205
(Trong két qua cac phuong trinh hoi qui, cac gia tri trong dau () chi gia tri cta
thong ké T, con dau (*), (**) chi muc y nghia 5%, 10%)

Trong cé hai phuong trinh, hé s6 cla tién co sd kha dung déu c6 y nghia
thong ké & muitc 5%. Tuy nhién trong phuong trinh (2.3) DMB la chubi khong
dung, hé s6 chan khong c6 y nghia thong ké va con khuyét tat tu tuong quan
ma khi thuc hién khac phuc ching ta thu dugc qua trinh khong dimg. Phuong
trinh (2.4) 1a phuong trinh khong con cédc khuyét tat. Hé s6 cia ADMB bang
0,917 c6 y nghia thong ké cao cho thdy néu lugng tién co sé kha dung gia tang
1% thi luong tién hep cung ung s€ tang 0,917%. Hon nita hai chudi trong
phuong trinh hoi qui 1a hai chudi dimng nén khong ¢6 hoi qui gia mao. Hé s6
R? = 0,6304 c6 thé coi 1a chap nhan trong cdc mo hinh vé6i bién sai phan. Két
qua ching t6 su gia tang luong tién hep phu thudc chat ché vao su gia tang

lugng tién co s6 kha dung.
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2.2.4 Cac yéu to quyét dinh ctia hé s6 nhan tién kha dung

Viéc xdc dinh hé s6 nhan tién m theo hudng ti€p can di néu & chuong
truGe cho thdy nhitng yéu t6 anh hudng téi hé s6 nhan tién bao gom ty 1é tién
mat, ty 1& du trit vuot troi cia cdc ngan hang, ty 1€ tién gui va ty 1& cic khoan
no khac. Khi xem xét anh hudng cua nhiing nhan t6 nay cho thiy trung binh
trong thoi ky dang nghién cttu, cdc nhan t6 nay déng gép cho Am lan luot 1a
23,1%, (-)43,6%, 2,5% va 44,5%. Theo tung nam, su dong gép clia cac nhan
t6 nay thay déi that thudng nhung nhin chung chiing déu anh hudng theo gia
tri duong tGi Am. Pac biét nam 1999, tat ca cac yéu t6 déu anh hudng am téi
Am. Hanh vi va tic dong ctia cac nhan t6 nay da dugc phan tich trong cac gido
trinh 1y thuyét tién té ([4], trang 210). Boi vay & phan sau chiing ta sé phan
tich cac yéu t6 anh hudng dén ching thong qua cac mo hinh thuc nghiém.
2.2.4.1 Ty lé giita st dung tién mdt vdi tién gui khong ky han

Chiic nang tién té cua tién gui khong ky han bi giGi han boi su thi€u céc
dich vu ngan hang thoa dang va théi quen cta dan ching vé st dung tién mat
trong thanh todn. Khi d6 tién mat dong ca hai vai trd trung gian chuyén déi va
chitc nang gilr gia tri cua tién. SO liéu quan sat duoc cho thay ty Ié tien mat
con qud 16n trong khoi lugng tién. Tuy nhién su suy giam cua ty 1€ nay theo
thoi gian cho thay cac dich vu ngan hang da dugc phat trién. Tir d6 ching ta s&
di dén viéc xem xét cac nhan t6 anh hudng t6i ty 1€ nay.

Ty 1€ tién mat véi tien gui khong ky han (C/DD) khong chi phan dnh su
thay déi gitta C va DD ma con 1a su thay doi vuot ra ngoai dén cac tai san
khac. Boi vay dé kiém tra cic nhan t6 anh hudng dén ty 1¢ tién mit doi hoi
phai nhan dién ra cac nhan t6 gay ra bién dong cua C va DD ciing nhu su bién
dong gilra hai nhan t6 nay. Hon nira, két qua ctia Khatiwada ([89], trang 32)

cho thdy cau tién mat nhu 12 mot ham tang ctia cidc nhan t6 nhu thu nhap, ham
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giam cua 1ai sudt va ty 1& lam phat ky vong. Tt d6 ching ta s€ phan tich mot

0 yéu t0 xac dinh cla tién mat.

¢ Thu nhap thuc

Két qua nghién ctu ctia cdc nha kinh t€ da cho rang moéi su gia tang
trong thu nhap thuc s€ lam suy giam cau tién mat néu trong nén kinh t€ dé
nang cao ky thuat thanh todn bang séc ([89], trang 33). Boi vay thu nhéap thuc
duoc tinh dén nhu 12 mot bién giai thich trong ham ty 1& tién mit vi nhitng 1y
do sau:

- Tinh co gidn cta thu nhap d6i véi tién mat dugc tim thdy mot cach ¢6 y
nghia (Bang A12, phu luc A)

- Thu nhap thuc con dai dién cho mot loat céc bién phét trién khac cta nén
kinh t€. Kinh t€ phat trién cang cao thi cang ha thap ty 1¢ giit tién mit trong
dan ching, dan ching sé quan 1y tién mét c6 hiéu qua hon va do dé anh
hudng dén ty 1¢ tién mat vai tién gui khong ky han.

¢ Hiéu luc caa cac dich vu ngan hang

O cdc nude dang phat trién, hiéu qua céc dich vu ng clia cidc ngan hang
la mot nhan t6 quan trong gy ra su bién dong tir tién mat sang tién gt khong
ky han. Su bung né hé théng cic ngan hang gay ra su xdo dong 16n trong cac
dich vu thanh to4n va do d6 gia tang su chuyén dich tir tién mat sang tién giri
khong ky han va tién gti ¢6 ky han. Di€u nay ching to viéc gia tang cac chi
nhanh ngan hang cua la mot yéu t6 tac dong 16n dén ty 1¢ tién mat. Véi Viét
nam, tir chd chi ¢6 4 ngan hang quoc doanh nidm vai trd chu dao, dén cudi
nhiing nam 90 cua thé ky 20 va nhiing nam dau cua thap nién nay, cung véi
su phat trién kinh t€ 1a su phdt trién va md rong cuia hé thong cac NHTM, cac

NHTM mé rong mang ludi va nang cao nang luc hoat dong. Ngoai ra ¢6 thém

nhiéu NHTM c6 phan duoc phép hoat dong va lién tuc phat trién ca vé qui mo

va trinh do. Péng tiéc 1a ching ta khong c6 day du céc so liéu vé su phdt trién
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cac chi nhanh nén viéc xem xét tic dong ctia bi€n giai thich nay duoc dua vao
hé s6 chan trong cac phuong trinh hoi quy.
% Lai suat

Tién mat va tién giri khong ky han 12 tai san mang sic thdi phi 1ai suat
ctia dan chiing. B6i vy chi phi co hoi cho viéc ndm gilt cac tai san nay duoc
do bai 1ai suat tién glri. Néu 1ai suat tiét kiém tang, tién guri ¢6 ky han tang, ty
lé tién mat sé giam di va nguoc lai. Nhitng su thay déi ndy dan dén su bién
dong tir tién mat dén tién guri ¢6 ky han, tic dong dén viéc tao tién thit cap cta
ngan hang. T d6 ky vong cho hé s6 cua bién 1ai suat dua vao 1a am trong cac
phuong trinh hoi quy.
% Cac thanh phan cua thu nhap

V6i chinh sdch d6i méi kinh t€, cdc thanh phan kinh t€ da phat trién
khong ngling, trong dé ching ta coi su gia tang thu nhap & khu vuc san xuait
nong nghiép nhu 1a mot su gia tang thu nhap trong cic co s& san xut san
pham thuoc Iinh vuc nong nghiép, con su gia ting thu nhap & khu vuc san xuat
phi nong nghiép dugc xem nhu 1a su gia tang thu nhap cua cac co s& san xuat
cong nghiép va dich vu. Bai vay su tang trudng cao cua thu nhap ctia khu vuc
nong nghiép sé€ gia tang ty 1& tién mat va do6 la khuyét tat ¢6 tinh toan cau
([89], trang 33). GDPNA va GDPAG la hai bo phan ciu thanh ctia khoi lugng
thu nhap GDP. Tir d6 ty 1é cua thu nhap nong nghiép véi téng thu nhap dugc
dua vao phuong trinh hoi quy nhu 1a mot bién giai thich véi hé s6 duong. Tuy
nhién, khi nén kinh t€ phat trién, bo phan thu nhap ctia khu vuc phi nong
nghiép sé& gia ting nhanh hon va chiém ty trong rét 16n trong téng thu nhap.
Bo&i vay chiing ta cling s€ dua nhan t6 nay vao cac mo hinh nhu mot bién giai
thich dé xem xét tdc dong ctia no.
% Cac nhan to khac anh hudng dén ty I¢ tién mat

Trong qud trinh d6i méi, xa hoi c6 nhiéu bién dong. Cdc nhan t6 nhu



Bang 2.4 Cac két qua hoi quy cho bién phu thuoc C/DD (1996:1 — 2004:4)
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Pt Ijﬁasrj’ Q Dr | GDPAG/GDP | GDPNA/GDP | C/DD(-1)| T R F | D-W
(e mm e [am | - | | [ fan fss
2 (g,’gg’)* ('_g’gg‘)‘f (%’233 i i i - 0887 |8136 |2518
3 (}3’3‘)‘* i (%’,%}3 ('_;’g%* i i _ 089 [8371 |249
P rvotall s P ' | Gos) 0895 [495 | 248
> (16’,25)* (-60,,6050)16 ((())’,236 - E?é(,)ggf 089 1593 1247
6 (11’23)** ('_?’3%?2 ((())’gfg . (3’362? . 0893 | 6289 |2.56
7 ?3’757 63)6* 8222;‘3 ?é?gg%i 0842 |53,09 |2,05
. ((),57,(4)115)3* i ((2,1% )1;19(-1) —(1_,213,18 ; )(iDPAG(/ﬁI,)(i ;0,844C/DD(-1) 0ss6 | 562 | 2076
9 (21’%)?3)* - ?_3()’22?3‘?_’16,9829)2513 AG/GDP(-1) 0865 | 6428 |2,504
0 -?_,29,2%; (()_,(1)’1619)13&-1) + (14%%76) SDPNA/C(}ngl;;)S,799C/DD((_—11’)4 2-)*0*,2026T o804 | 4703|2101




Bang 2.5 Cac két qua hoi quy cho bién phu thuoc T&S/DD (1996:1 — 2004:4)
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Pt Eﬁ;{f Q Dr Pe T&SDD(C1) | T R? F | D-W
U] o | i | aas | aiaw : : 0742 | 2083 | 201
2 (1,25’25)3** (:32(1)8)5* ((1):2%1* - - - 0,747 3044 | 2,326
3 é:gg)l* (_f)g’f)oogé;i - - - - 0,724 4203 | 239
4 (-_22,2524)* _8’2(?(3))53 - (2233)7* . 0,775 355 | 2223
. ((1):(%) (-_1(?’7080)2* 1(%%;)* (0106132)*** - ?é%i 0,838 40,1 1,93
6 (g:ig?* ('92’%067)2 ((1):(6))233* - (2;33)8* (2:9&)6* 0817 | 334 | 226
71 o5 | o | (e | vosm Wane | ron | 0817 | 2597 | 227

Ghi chii: Nhiing gid tri trong ddu ( ) la gid tri cua thong ké T, ddu (*), (¥*), (***) cho biét hé so chdp nhdn voi

miic y nghia 5%, 10%, 15%.
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qua trinh do6 thi hod, van dé lam phat va that nghiép, luong tién ngoai té troi
néi trén thi trudng tu do, tinh khong chic chan va do rai ro khi thi€u kha nang
chi tra cia ngan hang ciing 1a nhitng nhan t6 tdc dong dén ty 1é tién mat. Tuy
nhién vi khong cé day da cac dit liéu nén ching ta khong dua vao trong cac
phuong trinh hoi quy. Tir d6 mo6 hinh héi quy duoc chi dinh nhu sau

C/DD =a, +a, Q + a, Dr + a, GDPAG/GDP + U (2.5)
O day Q Ia thu nhap thuc duoc tinh theo gid nam 1994, Dr 1ai suét tién gui 3
thang, GDPAG/GDP la ty 1¢ gita thu nhap danh nghia cua khu vuc nong
nghiép va téng thu nhap danh nghia (dugc tinh theo gid hién hanh). Dau cta
cac hé s6 hoi quy duoc ky vong la a, <0, a, <0, a; > 0.

% Cac két qua hoi quy.

Két qua hoi qui mo hinh (2.5) da cho trong bang 2.4. Trong tit ca cac
phuong trinh, hé s6 chan déu duong vdi y nghia 5% cho thdy su phét trién
nhanh chéng mang luéi cac chi nhanh ngan hang da c6 tic dong 16n dén ty 1é
tién mat. Hé s6 cta thu nhap thuc thoa man yéu cau vé ddu nhung quéd nho.
Két qua chi ra 1ai suat tien gii khong anh hudng dén ty 1€ tién mat, nhung véi
cac phuong trinh (8) va (10) cho thdy lai suat truéc mot chu ky lai cé anh
hudng mot cach ¢6 y nghia dén ty 1& nay va ciing thoan man yéu cau ve dau.
Bién xu thé T dugc dua vao trong cac phuong trinh hoi qui nhu 1a dai dién cho
nhiing ti€n bd nhung cling khong cho ching ta két qua c6 y nghia. Cac
phuong trinh (8) va (10) chi ra rang ty 1& tién mat & thoi ky truée cé anh
huong 16n dén thoi ky dang nghién ctiu. Dac biét trong tit ca cac phuong trinh
hoi qui ma c6 mat bién thu nhap nong nghiép, dau cua bién nay déu am, dau
ctia bién thu nhap phi nong nghiép lai duong. Tt s6 liéu thu nhan dugc, ching
ta c¢6 thé giai thich dugc rang trong giai doan nghién cttu, nén kinh t€ phat
trién, nhung su phat trién ctia khu vuc phi nong nghiép 1a 16n hon. O giai doan
dau mitc thu nhap ctia khu vuc san xuét phi nong nghiép gan gap doi, tGi giai

doan cu6i da dat t6i gap ba lan mic thu nhap cua khu vuc san xuit nong
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nghiép. Trong khi d6, hé thong thanh toan ctia cac ngan hang ciing dang & thoi
ky md rong va phat trién nén chua dép tng véi yéu cu thanh todn hién dai
cua nén kinh t€. Boi vay su phdt trién cta cdc thanh phéan kinh t€ phi nong
nghiép c6 tdc dong 16n t6i ty 1é tién mat 12 hop 1y. He so xéac dinh boi R? va
cdc gia tri F trong tat ca cac phuong trinh déu rat cao cho thiy cic phuong
trinh hoi qui nhan duoc 1a phu hop.

Nhan thay rang cac két qua thu dugc da phan dnh xu huéng cua su phu
thuoc cua ty 1é tién mat véi tong tién gli vao 13i suat tién glri c6 ky han va gia
tri cia chinh ty 1& nay & chu ky truéc. Dong thoi cling nhan thdy rang diéu
kién a, < 0 12 qua chat, boi 18 14i suét tién glri ¢6 ky han khong thé 16n iy y
ma noé chiu tdc dong cua yéu cau 1ai suat tran va lai sut san cia NHTW. Vi
vay chuing ta xay dung mot mo hinh cai bién nhu sau:

C/DD = a, + a,Q+ a,Dr + a, Dr*Dr + a,Dr*Dr*Dr +a; C/DD(-1) + U (2.6)

Chiing ta @€ nghi mot mo hinh ma trong d6 bién 1ai suat ¢6 ky han duogc
dua vao & dang da thic bac ba v6i mong muon s€ tim dugce cac gia tri cuc dai
va cuc tiéu clia né. Noi cdch khéc, chiing ta hy vong s& thu dugc 14i suét tran
va lai suat trdn cua tién gli ¢6 ky han trong nhitng di€u kién cic bién giai
thich khéc khong doi. Thuc hién hdi qui mo hinh nay thu duoc két qua
C/DD=-1,007- 0,0063Q + 0,958Dr - 0,146Dr? + 0,00699Dr> + 0,677C/DD(-1) (2.7)
T (-1,73)* (-3,54)*  (2,9)* (-2,9)* (2,8)* (8,13)*

R%?=0,8788 F =232,63 D-W=2.24
Mo hinh thu duoc khong cé cac khuyét tat, dong thoi ta ¢6 hai gia tri
Dr,,,=5,2123%/nam va Dr,, =8,7411%/ndm

Dau ctia Q va dédu cta bién tré C/DD(-1) phu hop véi yéu cau. Két qua
cho chiing ta mot huéng ti€p can tdi cdc mo hinh c¢6 chita yéu t6 14i sudt nham
xdc dinh mifc t6i da va muc t6i thiéu cia yéu t6 nay trong diéu kién clia mo
hinh dat ra. Két qua hoi qui khi thay bién thu nhap bdi cdc bd phan cua nd
cling cho két qua tot (Phu luc A)
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2.2.4.2 Ty lé giiia tién gui co6 ky han va tién gui khong ky han

Ty 1é nay chinh 12 ty s6 giita hai bo phan c4u thanh nén tong tién guri
ctia ngan hang. Nhitng nhan t6 tac dong 1én ty s6 nay s€ cho ching ta biét anh
hudng su chuyén déi tir tién giri khong ky han sang tién giri ¢6 ky han va
nguoc lai. Bang A7 cho thay nhin chung ty s6 nay ting dan. N6 c6 thé dugc
giai thich boi cdc nhan t6 nhu thu nhap, 13i suat tién gui, ty 1& lam phat ky
vong ([89], trang 38)

Kinh t€ phat trién, co hoi kinh doanh ciia dan ching nhiéu hon va
khuynh huéng thay déi dang tiét kiém tir hinh thic khong ky han sang hinh
thitc ¢6 ky han ciing c6 thé s& thay déi. Nhung diéu d6 ciing khong c6 nghia 1a
khuynh huéng nay tang lén. Boi vi khi kinh t€ phdt trién, co hoi ddu tu ting
nén kha niang chuyén hoda tir tién giri tiét kiém sang ddu tu cao hon s& anh
hudng dén su bién dong cua ty 1€ tien gii ¢6 ky han. Vi vay thu nhap thuc
dugc dua vao nhu mot bién giai thich trong mé hinh uée luong cho ty 1€ tien
gui c6 ky han.

Lai sudt tién gui c6 ky han 1a chi phi co hoi cta luong tién giri ma dan
ching mong mu6n khi chuyén tién ctia minh cho ngan hang. Stc hap dan cua
131 sudt tién gl 12 mot trong nhitng nhan t6 manh nham thu hdt luong tién
trong luu thong va dicu nay da duoc minh chiing bdi su thanh cong ctia ngan
hang va chinh phu trong viéc kim ham lam phéat & cu6i nhiing nam 80, dau
nhiing nam 90 cua thé ky 20. Su gia tang cta 1i sudt tién gui ¢6 ky han tao luc
hap din dé€ dan ching chuyén tir tién giri dang khong ky han sang hinh thic c6
ky han. Tur d6 14i suat tién gui ¢6 ky han duoc dua vao nhu 12 mot doi s6 dong
bién v4i ty s6 ma ching ta nghién ctu.

Ty 1é lam phat ky vong dua vao nhu 1a mot bién giai thich bai vi lam
phat ky vong dugc gia dinh ¢6 anh hudng 16n trong no dai han hon la trong ng
ngan han. Ty 1¢ lam phat ky vong (x4p xi bang ty 1é lam phat thuc tré mot chu

ky) c6 thé dugc coi 1a mot mutc so sanh so véi 14i sudt tién gl dé tir d6 c6 su
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lua chon trong cac hinh thitc dau tu ctia dan ching. Tuong tu nhu vay, su thay
déi cac co ché tai chinh, su gia ting cla céc hinh thitc d4u tu trong nén kinh t&
dang phat trién ciing c¢6 thé anh hudng dén su bién dong cla tién gui cé ky
han. Hon nita, su phét trién nhanh chéng hé thong céc ngan hang dan t6i su
bung né cic chi nhanh ngan hang 13 mot trong nhitng nhan t6 lam gia ting
luong tién gti ¢6 ky han. Do di€u kién khong c6 duoc s6 liéu s6 cac chi nhanh
ngan hang nén trong cdc mo hinh hoi qui ching ta gia dinh rang yéu t6 nay
nam trong hé sd chan. Tir d6 moé hinh héi qui dugc chi dinh duéi dang

TD/DD =b, + b,.Q + b,.Dr + b,.Pe + U (2.8)
trong d6 Q la thu nhap thuc duoc tinh theo gia cua nam 1994, Dr la lai suat
tién giri 3 thang, Pe 1a lam phat ky vong (duoc do bang ty 1& lam phat thuc tré
mot chu ky, thuc t€ ching ta do bang CPI tré mot chu ky). Két qua hoéi qui cho
cac phuong trinh xuét phat tt mo6 hinh nay dugc cho trong bang 2.5.

Trong cac phuong trinh thu duoc, hé s6 cta thu nhap déu am véi mic y
nghia 5% nhung véi gia tri qua nho. So sanh véi két qua tir bang 2.4 ching
kha giong nhau chitng t6 thu nhap anh hudng dén hai thanh phan cua tong tién
gui, tic 1a tién gl khong k¥ han va ¢6 ky han, 1a nhu nhau. Két qua hoi qui
riéng biét cho TD va DD theo thu nhap (Phu luc B) cho thidy hé s6 co gian
theo thu nhap cua TD va DD chénh léch thip, gdn nhu 1a bang nhau. Diéu dé
da giai thich cho ching ta thay tai sao trong tat ca cac phuong trinh hoi qui ma
c6 su tham gia ctia bién thu nhap thi hé s6 ctia n6 déu rat nho.

Trong bang 2.5, hé sO cta ty 1é lam phat ky vong hoac 4m hoac duong
nhung kha gan 0 hoac khong cé y nghia & mitc 5% cho thay su bién dong cua
lam phat ky vong anh hudng rat nhd dén ty 1€ tién giri nay. Con hé s6 ctia bién
131 suat tién gtri ¢6 ky han déu duong va c6 gia tri cao & miic ¥ nghia 5% cho
thdy tinh hap din cta 13i suat tién gii. O phuong trinh (5) gid tri nay dat t6i
11,21 v6i mifc y nghia 5% ching t0 co cdu tién gli s€ thay d6i manh mé néu

1ai suat tién gli c6 ky han cao. Két qua nay la phu hop v6i nhan dinh ma
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ching ta da néu & phan trén. Hé s6 bién xu thé dugc tim thay 1a c6 y nghia &
muc 5% trong cic phuong trinh (5), (6), (7).

Phuong trinh (6) 1a phuong trinh tot nhat ching ta thu duoc, trong dé
cdac hé s6 hoi qui déu cé y nghia thong ké & mic 5%. Hién tuong tu tuong
quan va cac khuyét tat khong tim thay trong phuong trinh nay. Pac biét khi
bién tré mot chu ky cia TD/DD dugc dua vao trong cdc phuong trinh hoi qui,
hé s6 ctia n6 déu c6 y nghia thong ké cao & mic 5% déu c6 gid tri 6n dinh
xung quanh 0,6. Di€u nay chiing t6 c6 mot phan cua ty 1€ co cdu tién gui &
giai doan truGc anh hudng trong giai doan hién tai.

V6i mong muon di tim giGi han cua muc 1ai suit 16n nhat va muc 1ai
sudt nho nhat theo huéng ti€p can dang ham da thdc bac ba cuta 1ai suat, ching
ta c6 mo hinh

TD/DD = ¢, + ¢,Q + ¢,Dr + ¢, Dr* + ¢,Dr’ + ¢ Pe + U (2.9)
Thong qua viéc kiém dinh lua chon mo hinh, bién Pe da bi loai bo. Két qua
thu dugc mo hinh khong con khuyét tat nhu sau:

TD/DD = 4,71 - 0,0056Q — 1,9235Dr + 0,28895Dr* — 0,01335Dr°

T (3,21)* (-2,64)* (-2,75)* (2,78)* (-2,70)*
+ 0,055T + [AR(1) = 0,64658] (2.10)
(5,66)* (7,31)
R? = 0,8539 F=2727 D-W=226

Heé s6 chian duong kha 16n, dau ctia bién thu nhap déu cé y nghia thong ké cao
cho thay két qua phu hop véi két qua da tim dugc 6 trén. Ching ta ciing thu
duogc hai gié tri
Dr,,;, = 1,645%/nam va Dr,,. =9,221%/ndm
V6i diu ctia hé s6 Dr’ am cho thay trong giai doan dang xét, ty s6 TD/DD
niam & viing dong bién véi bién Dr trong céu tric cla da thitc bac ba, phit hop
v6i nhan xét da néu.
2.2.4.3 Ty lé du trir - tién gui

Téng khoi luong tién du trit cia cic NHTM duoc phan chia thanh hai
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bo phan: du trit bat buoc do NHTW qui dinh va khéi luong du trit vuot troi.

Viéc cac ngan hang quyét dinh tang hay giam ty 1¢& du trit vuot troi 1a do
nhiing 1y do khac nhau. Ty 1¢& du trit vuot troi tang 1én khi nhu cau chi tra va
thanh todn tién mat ctia dan ching tang 1én va giam di khi 13i sut tién vay
tang lén va ngugc lai. BDong thoi miac du trit vuot troi dam bao cho ngan hang
ddp tng kip thoi céc nghia vu tai chinh khac. Dé 1am diéu dugc diéu d6 duong
nhién ngan hang phai hy sinh moét chi phi co hoi do ludng bang 14i suét tién
vay ([4], trang 211).

Nhu vay c¢6 thé néi rang ty 1é du trit vuot troi nhay cam doi véi ty 1¢ 13i
suat. Mit khdc ty 1é du trit bat budc khong chi 14 mot ham hanh vi clia mot
bién nao do, ty 1é nay con dugc quyét dinh boi NHTW. Thong qua cac cong
cu du trit bat budc, viéc thu hep hay mo rong ty 1€ du trit s€ c¢6 anh hudng dén
cung tién va do d6 c¢6 anh hudng dén DMB. Mot s6 nha kinh t€ da xdc nhan
ring du trit vuot troi duoc xac dinh bdi cic nhan t6 nhu tng tién ng cla cic
ngan hang, cdc ty 1& cho vay cua ho, ty 1& chiét khau cia NHTW, du trit bat
budc va nhi€u nhan td dinh ché khac ([89], trang 41). Tt d6 ching ta xem xét
hanh vi cta ty 1& du trit vuot troi boi vi nhu da néu ¢ phan truée nd cé mot y
nghia d6i v6i hé s6 nhan tién.

s Ham du trit vuot troi:

Du trit vuot troi da duoc gia dinh bi anh hudng béi tdng du ng hoic téng
cac khoan ng, 1ai suét cho vay va tra trude (bién chi phi co hoi), su bién dong
tién glri vi mot s6 nhan t6 dinh ché khac chang han nhu tinh trang én dinh cta
hé thong ngan hang, hiéu qua trong quan 1y tién mit, su tang 1én trong thanh
todn cira s6 va phat trién no lién ngan hang. Céc bién duoc dua vao trong mo
hinh hoi qui 12 14i suét cho vay, ty 1é tién giri ¢6 ky han véi tong tién gui, do
tré cua ty 1é vuot troi va c6 dang sau

ER/D =a, + a, Lr + a, TD/D + a; ER/D,, +U (2.11)
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trong d6 ER du trit vuot troi, D téng tién giri, Lr 13i suat cho vay 3 thdng cla
cdc NHTM, TD tién gi ¢6 ky han va tiét kiém. Cac hé s6 duoc ky vong cé
dau la: a; < 0, a, < 0, a; < 0 hoac > 0. a, can phai am vi véi lai suat cho vay
cao, chi phi co hoi cua viéc nam giit tién vuot troi trd nén cao va cdc ngan
hang c6 khuynh huéng giam thiéu du trit clia ho, a, cling dugc gia dinh am vi
cac ngan hang c6 thé ¢ cac ty 1& du trit vuot troi yéu cdu khac nhau véi hai
loai tién g, titc 1a cao doi véi tién giri khong ky han va thap d6i véi tién guri
c6 ky han, bdi vi véi tién glri khong ky han, tién mat duoc rit ra ma khong can
c6 thong bdo trude, con tién gli ¢6 ky han thi viéc rit tién ra véi thong bdo
truée, a, c6 thé am ciing c6 thé duong tuy thudc vao trang thai ctia du trit vuot
troi, hoac né thap hon mic yéu cau hodc vuot trén mic yéu cau. Néu du trix
Vuot troi cia nam tién mat thap hon mdc yéu cau thi a, can phai duong, truong
hop nguoc lai s€ 1a am.

Bién xu th€ dugc dua vao trong phuong trinh héi qui nham phéan 4nh su
phat trién ctia cic dinh ché. V6i su phat trién cdc dinh ché, cdc ngan hang
thuong mai c6 thé quan 1y tot hon tién mat va véi ty 1é du trit vuot troi thap, ho
c6 thé quan 1y duoc cdc nhu ciu thanh khoan cua ho. Su phat trién hé thong
thong tin bén trong mdi ngan hang va giita cdc ngan hang, viéc tin hoc hoa
trong quan ly cdc giao dich clia ngan hang, giao thong van tai, su phat trién
cla thi truong tién té, tinh dac thu ciia nganh cong nghiép ngan hang va viéc
cai thién cdc ky thuat quan 1y tién té trong nhitng nim qua la nhitng su phat
trién c6 tinh chat t6 chitc dé c6 thé giam bdét ty 1& du trit vuot troi. D6 1a cac
y€u t0 ma bién xu thé dai dién. Boi vay hé s6 cua né duoc ky vong am

Xa hon nita, ching ta gia dinh ring c4c ngan hang c6 thé md rong tin
dung t6i dan ching ma khong c6 bat ky han ché nao hoac dau tu chitng khoan
chinh phu theo yéu cau. Khi dé s€ c6 mot mitc cau vuot troi cho tin dung tir
dan chidng va NHTW da diéu chinh mot cach gidn ti€p bang céc nghiép vu tin

dung cua ngan hang. Nhung gia thiét nay la chua c6 gia tri day du vi céac
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NHTM thuong phai d6i mat véi su thi€u hut cua cau tin dung tir dan ching
(do kinh doanh dinh tré hoic do khong cé cac vat thé chdp dam bao dé cAdm co
tai cac ngan hang) va tran tin dung thuong do NHTW qui dinh. Gia thiét thi
hai cho ring cdc NHTM c6 thé dau tu vao chitng khodn chinh pht nhiéu nhu
ho mong muon 1a khong thé chap nhan duoc, din dén su can nhic tran tin
dung trong cho vay ctia ngan hang cho chinh phu trong vai nam va ty 1& 1ai
sudt trdi phi€u kho bac ctia chinh pht 1a khong hidp din. D€ thu dugc anh
hudng ctia cac bién nay, ham du trit vuot troi duoc chi dinh nhu sau

ER/D = ¢, + ¢, (Lr — Rr) + ¢, TD/D + ¢; LA/TL + U 2.12)
trong d6 Rr 1ai suat tai cap von, LA/TL ty 1é cho vay va tra truéc cua dan
ching véi téng cac khoan no (TL). Ky vong dau cua c, 13 am. Sai léch gitta Lr
va Rr dugc dua vao nhu mot bién giai thich dé giam thi€u tinh cong tuyén giita
Lr vaRr.
% Cac két qua hoi qui

Phuong trinh hoi qui sau khi da di€u chinh tu twong quan bac nhat cho (1.29)

thu duoc
ER/D =0,2517+8,94E-05*Lr — 0,351*TD/D +0,37*ER/D(-1) (2.13)
(T)  (3,23)* (0,024) (-3,58)* (1,67)**

R%= 0,834 F = 36,495 D-W=1,859

Két qua cho thay hé s6 cua Lr duong khong phu hop véi 1y thuyét. Tuy
nhién né qua nho va khong c6 y nghia thong ké & mic 5% cho thay 1ai suat
tién vay khong phai 1a nhan t6 dé cdc ngan hang xem xét giam thiéu ty 1& vuot
troi. Hé s6 TD/D thoa mén yéu cau vé dadu am véi mic y nghia 5% cho thay
néu cdc ngan hang gia tang duoc ty 1é tién gl c6 ky han thi sé giam ddng ké
ty 1& du trit vuot troi. Tuong tu hé s6 cua ER/D(-1) ciing thoan mén vé dau
duong cao & miic 5% chi ra rang hanh vi nam giit tién vuot troi hién tai chiu
anh hudng cao bdi hanh vi nam giit tién vuot troi trong qua khi, su thi€u hut

trong nam tién mat & qua khi doi hoi phai gia tang ty 1 nay trong tuong lai.
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Thuc hién hoi qui phuong trinh (2.11) trong d6 thay thé bién xu thé cho
bién tré cua ER/D va da diéu chinh tu twong quan bac nhét thu dugc
ER/D = 0,282 - 0,000685*Lr — 0,284*TD/D — 0,0018*T (2.14)
(T)  (3,28)* (-0,15) (-2,54)* (-0,85)

R°=0,831 F=3694 D-W=145

Hé s6 cua bién Lr qua gan 0 va giong nhu trén khong ¢6 y nghia & mic
5% trong ca hai trudng hop. Vi vay chiing ta c6 thé khong xét dén anh hudng
ctia n6 (Két qua phuong trinh hoi qui tot dugc cho trong bang A12, phu luc
A). Hé s6 cua bién xu thé khi dua vao trong mo hinh la khong c¢6 y nghia &
miic 5%. Hé s6 R* trong ca hai mo hinh héi qui 1a giong nhau. Gi4 tri F cao
cho thady ham hoi qui dang xét 1a phu hop. Gia tri D- W cho biét ca hai mo
hinh khong c6 hién tugng tu twong quan theo két qua cua kiém dinh h-
Durbin.

Hoi qui phuong trinh (2.12) va diéu chinh tu twong quan bac nhit thu

duoc
ER/D =0,251-0,356*TD/D+0,0071*LA/TL+ 0,36 7*ER/D(-1) (2.15)
(T) (4,19)* (-3,49)" (0,15) (1,66)**

R?=0,834 F =236,53 D-W=1,88

Trong phuong trinh nay hé s6 cua TD/D va ER/D(-1) déu c6 y nghia va
kha gan véi két qua da thu dugc & trén, hé s6 cia LA/TL qua nho va khong c6
y nghia thong ké. Két qua khong khac xa so v6i nhitng két qua da thu dugc.
Viéc dua thém bién Iai suit tai cap von vao trong phuong trinh duéi dang bac
nhat thi ty 1& du trit vuot troi cling khong chiu tac dong ctia nhan t6 nay. Ty 1é
nay chiu tdc dong 16n cua su thay déi cu thanh cla tong tién gli va dic biét
12 hanh vi ndm giit tién vuot troi & thoi ky trude.

Thuc hién hoi qui mot mo hinh di tim giéi han anh hudng cua cac loai
13i suat t6i ty 16 ER/D, sau khi da di€u chinh tu tuong quan bac nhat thu duogc
ER/D = - 0,259686 +0,000386Rr’ — 0,012972Rr?+0,128063Rr-0,034279 TD/D
T (-2,17)* (3,5)* (-3,4)* (3,27)* (-2,29)*
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-0,02785 Dir? + 0,538471ER/D(-1) (2.16)
(-2,64)* (4,38)*
R?=0,5723 F=2538 D-W=19318

Trong d6 Rr la 1ai sudt tai cap von, Dir 1a 1ai suét chiét khau. Nhiing két qua
thuc nghiém cho thay ty 16 ER/D khong chiu anh huéng tir 13i suat tién gi Lr
va ty 1é giita tong tién cho vay vdéi tong cdc khoan ng, ma chiu tdc dong 16n tir
su thay déi cdu thanh cua tong tién gui va dic biét 12 hanh vi nam giit tién
vuot troi & thoi ky trude. Su ton tai anh hudng cua 1ai suat tai cap von dudi
dang da thic bac ba ma cdc hé s6 clia né déu cé y nghia da cho thay ty 1& du
trit vuot troi chiu anh huéng cuta 1ai suat tai cdp von va két qua cho ching ta
hai muc gi4 tri

Rr,,;, = 6,92%/nam va Rr,,,,. = 17,645%/nam
Con 1ai sudt chiét khau c¢6 mat trong mo hinh & dang binh phuong vGi hé s
am c6 y nghia cho thady anh hudng nguoc chiéu gitta ER/D va ty 1€ 1ai suat
nay.
¢ Viéc vay tir Ngan hang Trung uong

Khi cdc NHTM thiéu hut du trit hodc qua it tién mat dé thuc hién thanh
todn cho khach hang thi ¢ thé vay tr NHTW. Viéc vay tit NHTW chiu tdc
dong tir ba yéu t6: han muc tin dung, cic qui dinh chat ché cia NHTW va lai
suat chiét khiu. Khoi luong tién vay tt NHTW c¢6 thé dugc chi dinh nhu 1a
mot ham cua su sai khac gitra 1ai suat cho vay va lai suét tai cp von, 1ai suat
chiét khau cia NHTW, ty 1¢é giita tong tién cho vay véi tong céc khoan ng va
su thay déi trong tong tién gii clia cdc ngan hang dugc chi dinh nhu sau
BR=d, + d,.(Lr — Rr) + d,.LA/TL + d,.AD + d,Dir +d,Dir* +d,Dir’+U (2.17)
O day BR 1a tong tién vay tit NHTW, LA/TL 1a ty 1é cho vay va tra truc cia
dan ching véi téng cdc khoan no (TL), Dir 1a 1ai suat chiét khau, AD 1a su
thay do6i cta tong tién giri. ddu cta cac hé s6 hoi qui dugc ky vong: d, > 0,

d, >0, d; < 0. Khi thuc hién hoi qui, hé s6 cua yéu t6 LA/TL khong c6 ¥ nghia
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thong ké chiing ta loai ra khoi mo hinh. Viéc dua bién 1ai suat chiét khiu vao
trong mo hinh nhim muc dich vira xét &nh hudng clia né vira c6 thé x4c dinh
duoc gia tri 16n nhat cua yéu t6 nay trong hanh vi cho vay cia NHTW. Thuc

hién héi qui, khic phuc khuyét tat tu tuong quan bac nhét thu duoc:

BR = 16,5131 — 0,0464*.AD + 8,809*Dir — 3,0717*Dir? (2.18)
T (0912) (-1,34) (4,09 (2,29)*
R?=0,9714 F=246,76 D-W=1,524

Két qua cho hé so cua AD am, hay téng du no tang thi cic NHTM giam
vay tit NHTW 1la phu hgp. Cac hé s6 cua lai suat tai chiét khiu c6 y nghia
thong ké va Dau cta Dir* am, con dau cua Dir duong cho thay néu 1ai sudt
nay tang vuot qua ngudng 1,43 thi su gia tang nay la suy giam hanh vi vay tu
NHTW clia cac NHTM. Nhiing yéu t6 1ai sudt khac khong anh hudng dén
hanh vi nay cho thdy viéc vay cua cic NHTM chi dién ra trong nhiing tinh
hudng khach quan nao d6 ma chua c6 di€u kién xem xét trong mo hinh cta
chung ta.

2.3 ANH HUGNG CUA LUGNG CUNG TIEN TGI THU NHAP
2.3.1 Phan tich dix liéu va cac két qua hoi quy.
2.3.1.1 Phdn tich dit liéu.

Ciac so liéu dé dung hoéi qui duoc 14y tir ngudn so liéu ctia IMF, clia
Téng cuc Thong ké va tir cdc Bdo cdo thudong nién ciia Ngan hang Nha nudc
Viét nam. Thu nhap danh nghia duogc biéu thi bdi GDP, 1a téng san phdm quéc
noi, duoc 14y theo gia hién hanh (gi4 tai thoi diém thu nhan s6 liéu d6). Trong
qua trinh nghién ctu, ching ta s€ xem xét tic dong dong thoi cua chinh sach
tién té va chinh sdch tai khoa t6i ting trudng. Vi vay dé dai dién cho chinh
sach tai khoa, ching ta sé st dung s6 liéu chi tiéu Chinh phu GE. Cac so6 liéu
nay duogc 14y tir cac Bdo céo cia Téng cuc Thong ke, Kho bac Nha nudc theo
gia hién hanh tir qui 1 nam 1995 dén qui 4 nam 2006. Pon vi do cho cic s6

lieu 12 ty dong. DE€ xét tdc dong truc ti€p cla tién té t6i thu nhap, chiing ta sir
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dung bién ngoai sinh lan lugt 1a khoi lugng tién cung tng M1 va M2. Céc khéi
luong tién nay dugc 14y tir Bao cdo cta IMF theo ting qui.
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Hinh 2.1 D6 thi GDP va cic bo phan ctia n6
Tu hinh 2.1 chiing ta c6 thé nhan thdy xu thé€ ting cia GDP cling véi
cac bo phan cau thanh cua nd. Ching ta coi thu nhap dugc ciu thanh tir hai bo
phan: mot bo phan 1a thu nhap do cac nganh san xuat & Iinh vuc nong nghiép
mang lai dugc ky hiéu 1a GDPAG, bo phan con lai l1a thu nhap do cac nganh
san xudt & nhitng Iinh vuc cong nghiép va dich vu mang lai ma ching ta goi la
thu nhap phi nong nghiép, ky hiéu 1a GDPNA. Ngoai ra, do GDP c6 tinh thoi
vu, vi vay ching thuc thuc hién hiéu chinh yéu t6 thoi vu trong GDP, thu dugc
chubi ADY. Cic chi s6 thong ké dugc cho trong bang 2.6
Kiém dinh tinh dimg clia cdc chubi s6 liéu duoc cho trong bang 2.7.
Két qua kiém dinh cho thay hdu hét cic chubi s6 liéu 1a cdc chudi ding véi

muc y nghia 1%, ngoai trt GDP va M1 dung v6i muc y nghia 5%,
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Bang 2.6 Toém tat thong ké chu yéu cho cac so liéu hoi qui cia thu nhap

(qui 1/ 1995 — qui 4/2006) (Pon vi : T déng)

Bién S6 quan sat | Gia tri trung binh | Gia tri l6n nhat | Gia tri nhé nhat | Po léch chuan
GDP 48 128468,8 298956,0 54194,03 61957,38
GDPAG 48 16311,82 26960,0 9190,11 4905,388

GDPNA 48 58128,19 101941,0 25666,74 16482,84
GE 48 39738,25 140882,7 14356,94 28122,06
Ml 48 105261,5 186946,9 23195,5 75941,8
M2 48 286846,8 890053,3 45080,35 237982,9

ADY 48 127953,8 273852,7 52968.,97 58527,54

ADY la chuéi GDP da hiéu chinh thoi vu
Bang 2.7 Kiém dinh tinh ding cia GDP, GDPAG, GDPNA, GE, M1, M2

Gia tri t6i han ADF

Bién PO tré | Gid tri KD — = o Tinh dung
GDP 1 2,5251] 2,6162] -1,948/ -1,6123|Dung 5%
GDP _GDP(-1) 1 19,9456/ -3,5812] -2,9266] -2,6014|Dung 1%
GDPAG 1 2.8507| -3,5812{ -2,9266] -2,6014{Dimg 10%
GDPAG _GDPAG(-1)] | 243778 -3,5812] 2,9266] -2,6014Ding 1%
GDPNA 1 2,0067 2,6162] -1,948{ -1,6120{Dimng 1%
GDPNA _GDPNA(-1)| | T12,6608] 2,6162] -1,948] -1,6123|Dung 1%
GE 1 7,1927] -3,5812] -2,9266] -2,6014{Dimg 1%
GE-GE(-1) 3 10,8249] 4,1865] -3,5181] -3,1817\Dimg xu thé 1%
M1 1 3,3185 -3,5777] -2,9252] -2,6007|Ding 5%
MI-MI(-1) 1 ~6,5515] -3,5812] -2,9266/ -2,6014{Ding 1%
M2 1 10,6016] -3,5777, -2,9252] -2,6007\Dimg 1%
M2-M2(-1) 1 47634, 4,1706] -3,5107] -3,1855|Dimg xu thé 1%
ADY 1 266490 2,6162] -1,948] -1,6123|Dung 1%
ADY _ADY(-1) 1 8,2716] -3,5847] -2,9281] -2,6022{Ding 1%




80

GDPAG dung v6i muc y nghia 10%. Tur cac két qua nay cho thay cac két qua

hoi qui c6 su tham gia ctia cdc chudi s6 liéu nay sé khong ¢ hoi qui gia mao.
Pé xem xét tdc dong truc ti€p cta chinh sdch tién té t6i thu nhap thong

qua khéi luong tién cung tng, ching ta st dang phuong phap ude luong OLS

va dit liéu dua vao dugc cho trong ba dang:

- anh hudng truc ti€p tir khoi luong tién cung ung doi v6i GDP va cic bo

phan cau thanh ciia GDP
- anh hudng dudi dang sai phan bac nhat ctia s6 liéu
- anh huong dudi dang sai phan bac nhat ctia logarit tu nhién cua so liéu.

2.3.1.2 M6 hinh hoi quy khong cé tré:
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Hinh 2.2 D6 thi ctia GDP va céac bo phan M1, M2
Tir s6 liéu M1, M2 thu nhan dugc va do6 thi trong hinh 2.2, chiing ta

thay tir qui 3 nam 1999, cac khéi luong tién cung ting c6 su thay doi ro rét. Su
gia tang rat 16n cua khoi luong tién cung ting, dic biét 1a M2 cho thdy NHTW
da thuc thi chinh sach tién t& ndi long. Vi vay dé xét anh hudng cua céc khoi

luong tién cung ting trong hai giai doan da trinh bay & trén (trang 55) chiing ta
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dua vao bién gia D3 nhan gid tri 0 tr qui 1 nam 1995 dén qui 2 nam 1999,
nhan gid tri 1 tir qui 3 nam 1999 dén qui 4 nam 2006. Bang phuong phédp udc
lugng OLS, sau khi diéu chinh tu tuong quan bac nhat thu duoc hai phuong

trinh u6c lugng sau

GDP = 32163,37 +0,7354*M1+22968,85*D3-0,5341*M1*D3 (2.19)
T (5,304)* 4,249)* 3,54)* (-3,08)*

R?=0,8523 F =60,6 D-W=1,988
GDP = 37029,84+0,2762*M2+22463,92*D3 -0,2149*M2*D3 (2.20)
T (8,17)* (4,62)* (4,57)* (-3,596)*

R?=0,8583 F =63,6 D-W=1,936

Céc hé s6 hoi qui gan lién véi bién D3 déu c6 y nghia thong ké cao chi ra ring
trong hai giai doan, anh hudng cua cic khoi luong tién cung tng t6i thu nhap
c6 su khdc nhau 16 rét. Cic kiém dinh cho thay trong mo hinh khong c6
khuyét tat. Hé s R? trong hai phuong trinh cao cho thay hai phuong trinh 1a
chap nhan dugc. VGi mic y nghia 5%, cac hé s6 ¢6 chia D3 déu chap nhan
gia thiét khac 0 cho thay gitra hai giai doan c6 su khac nhau rat 16n. Tra lai gia
tri cia D3 cho moi giai doan ta c6 cac phuong trinh sau
+/ Giai doan 1995 — 1999, cac phuong trinh hoi qui c6 dang

GDP = 32163,37 + 0,7354*M1

GDP = 37029,84 + 0,2762*M2
+/ Giai doan 1999 — 2006, cac phuong trinh hoi qui c¢6 dang

GDP =55132,22 + 0,2013*M1

GDP =59493,76 + 0,0613*M2
Cac phuong trinh cta giai doan tir 1995 dén 1999 ¢6 hé s6 chan thap hon hé
sO chan trong giai doan sau, nhung hé s6 clia cic bién tién té lai 16n hon rat
nhiéu. Diéu d6 cho thay & giai doan nay viéc mé rong luong tién cung ting cé
tac dung truc tiép rat 16n dén su tang truong Kinh té€. Trong giai doan sau, hé
s cta bién tién té da giam di rat nhi€u, nhung hé s6 chan lai c6 gia tri 16n hon

nhiéu giai doan trudc. Tir d6 thi & hinh 2.2 ching ta thay & giai doan sau, khoi
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luong tién cung ng cao nhung hé s6 cua ca hai bién M1 va M2 trong hai
phuong trinh déu ¢6 gid tri nhé hon cho thay tinh truc ti€p cua viéc md rong
tién té tGi tang trudng da giam di. Tuy nhién véi hé s6 chan 16n hon giai doan
truéc mot cach c6 y nghia thong ké cho thay tac dong gian ti€p cla viéc md
rong tién té. Xét tdc dong cua cac bo phan M1, M2 dén cédc bo phan cta thu
nhap ching ta thu duoc cic phuong trinh hoi qui sau khi da di€u chinh tu

tuong quan bac nhat

+/GDPAG = 13054,28 + 1414,89*D3 + 0,02245*M1 (2.21)
T (28,14)  (1,73)** (4,22)*

R? = 0,6335 F=2477 D-W=2109
GDPAG = 13303,9 + 1573,24*D3 + 0,0070*M2 (2,22)
T (30,49)* (2,509)*  (4,41)*

R? = 0,6426 F=2577 D-W=2,099
+/ GDPNA = 18897,09 + 21079,34*D3 + 0,7069*M1 — 0,5225*M1*D3 (2.23)
T (3,07)* (3,16)* (4,0 (-2,95)*

R? = 0,8523 F=606 D-W=1.988
GDPNA = 26723,81 + 17719,79*D3 + 0,229545*M2 — 0,1747*M2*D3 (2.24)
T (6,41)*  (3,91)* (4,21)* (-3,198)*

R?=0,8913 F=86,24 D-W=2,078

Céac hé s cua céac bién chita D3 déu cé y nghia thong ké véi mic y
nghia 5% cho thdy giita hai giai doan, su m& rong tién té c¢6 tic dong khac
nhau dén thu nhap ciling nhu cac bo phan cau thanh cua né. Trong khi & giai
doan dau, tdc dong truc ti€p clia md rong tién té 1én thu nhap 16n thi & giai
doan sau tic dong nay c6 giam di. Tuy nhién tic dong gian ti€p & giai doan
sau lai cao hon giai doan dau, mac du trong giai doan sau, lugng tién cung Gng
tang lén rdt nhanh (T d6 thi 2.2 ching ta thady ¢ nhiing nam cudi cua thoi ky
quan sat, lugng tién cung tng M2 tang gap 3 1an luong tién M1). Trong két
qua thu duoc & hai giai doan, hé s6 ctia M1 déu cao hon hé s6 ctia M2 cho
thdy su uu thich tién mat con cao trong cic hoat dong kinh t&€. Tuy nhién so

sanh hai giai doan chiing ta thdy cdc hé s6 nay déu giam di & giai doan sau.
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Heé s6 cua cac luong tién cung ung trong cic phuong trinh cho GDPNA cao
hon trong cac phuong trinh cho GDPAG, nhu vay luong tién cung ting anh
hudng 1én thu nhap cta khu san xudt cdc san pham phi nong nghiép 16n hon
anh hudng 1én thu nhap cua khu vuc san xuat san phdm nong nghiép. Diéu nay
la phit hop véi thuc t€ vi & thoi ky sau cta giai doan nghién cttu, nén kinh t&€
dang phat trién véi t6c do cao, co cdu nganh nghé thay déi va hinh thitc quan
hé giita cac chu thé kinh t€ khic xa so véi thoi ky trude, do dé nhu cau vé tién
t& da c6 su d6i thay. San xudt hang héa trd thanh mét tdt yéu cua cdc qud
trinh sdn xudt.

Hon nita tir hinh 2.1 cho thay chudi s6 liéu thu nhap ¢6 chita yéu t6 thoi vu.
Vi vay, dé loai bo yéu t6 thoi vu, ching ta thuc hién hiéu chinh va thu duoc
chudi s6 liéu thu nhap khong chita yéu t6 thdi vu ADY. Kiém dinh nghiém
don vi cua chudi ADY cho thay ADY cung vdi sai phan cua né ¢6 do tré kéo
dai 1 déu la nhitng chudi dimg. Tur d6 chiing ta xét tic dong cua cac khoi
lugng tién cung tung dén ADY. Két qua thu dugc s€ cho chiing ta thiy rd anh
hudng cua cung tién dén tang trudng khi loai bd yéu t6 thoi vu

Sau khi diéu chinh tu twong quan bac nhat va khic phuc cdc khuyét tat,
thu dugc cac phuong trinh sau
ADY =50700,23+ 0,7345*M1 (2.25)
T (15,62)* (29,21)*
R®*=0,9248 F Sta =270,58 DW = 1,9254
ADY = 60945,15+ 0,23417*M2 (2.26)
T (20,48)* (29,09)*
R?=0,9219 F Sta =259,66 DW = 1,9421
So sdnh véi cdac phuong trinh cta chudi chua hiéu chinh thoi vu ching
ta thay cédc két qua thu duoc khong khac nhau nhiéu vé cau tric ciing nhu gia
tri clia cdc hé s6 héi qui tim dugc. Hé s6 xdc dinh boi R? rat cao ching to su
pht hop cia mo hinh thu dugc. Hé s6 chan trong cac truong hop nay déu rat

16n v6i mic ¥ nghia thong ké 5% ching td su tang trudng ciia nén kinh t€ con
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chiu tic dong ctia mot s6 nhan t6 manh nao dé ma ching ta chua dé cap t6i
(ching han su gia tang clia c4c chi nhdnh ngan hang)
2.3.1.3 Hoi quy c6 bién tré va tré sai phdn

Pé xem xét toc do ting cung tién anh hudng nhu thé ndo t6i thu nhap,
ching ta str dung cac phuong trinh sai phan cép 1. Tuy nhién khi thuc hién hoi
qui v6i cac bién dua vao dudi dang sai phan cap 1 ching ta thady khong thoa
man vé mat 1y thuyét. Boi vay ching ta xem xét tdc dong cta cung tién dudi
dang tré.

% Tac dong cia do tré trong thu nhap.

Pé xem xét anh hudng clia tré kéo dai trong cac phuong trinh hoi quy
ching ta thuc hién hoi qui cho GDP chiu tac dong ctia tiing bo phan clia cung
tién (phuong trinh 5 va 6, phu luc B). Két qua nhan dugc cho thay trong mo
hinh con khuyét tat. St dung k¥ thuat tré Almon véi bac da thic duoc chon la
bac 4 thu duoc

- V6i tac dong cua M1, sau khi loai bo cac hé s6 khong cé ¥ nghia ta ¢

GDP = 63966,81 + 0,668707*M1 + 1,4626*M1(-1)+ 3,6098*M1(-2) (2.27)
T (1454  (2,12) (4,26)* (8,097)*
R?=0,8441  F- Sta= 20,824 D- W Sta = 2,523

Mo hinh cu6i cung thu duoc khong con hién tuong phuong sai clia cac sai
s0 ngiu nhién khong dong déu va khong c6 da cong tuyén giita cdc bién giai
thich. Kiém dinh tu twong quan bac nhat cho thdy khong c6 hién tuong tu
tuong quan. Cac hé s6 hoi quy cua M1, M1(-1), M1(-2) déu c6 y nghia véi
mic ¥ nghia 5%. Két qui da cho phép ta khing dinh ring, mic cung tién
trong quy, truéc dé6 mot va hai quy c¢6 anh hudng 16n d€n mdc thu nhéap.

- Bing k¥ thuat tré Almon véi da thitc bac 4 va khong ¢6 diéu kién rang
budc cho M2 ta thu duoc két qua hoi quy sau:
GDP=70496,6+0,6559*M2-1,3007*M2(-1)+1,3651*M2(-2)-0,8831*M2(-3)+0,3862*M2(-4)
T  (11,17)* (2,047  (-2,59)* (2,70)* (-1,73)* (1,202)*

R*=0,8458  F- Sta=21,9451 D- W Sta=3,15 (2.28)
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Mo hinh thu duoc ciing khong con cac khuyét tat nhu trong mo hinh
xuat phat. Sir dung kiém dinh tu twong quan bac nhét cho thdy trong mo hinh
khong ¢6 tu twong quan gitta cac sai s6 ngau nhién.

Hai mo hinh thu duoc tir viéc sir dung tré Almon ta thdy rdng miic thu
nhap phu thuoc chat ché miic cung tién trong ting quy va ca 4 quy trude do.
Do d6 ta trd lai van dé xem xét tdc dong clia tré sai phan t6i thu nhap.

Két qua hoi quy da cho

AGDP=11993+0,095*AM1+0,9179*AM1(-1)+1,277*AM1(-
2)+0,539*AM1(-3) (2.29)
T (3,03)* (0,306) (3,06)* (4,26)* (1,74)**

R?= 0,5875 F- Statistic =7,477* D- W Statistic = 1,411

Véi mitc y nghia 10%, cac hé s6 cia AM1(-1), AM1(-2), AM1(-3) déu
chap nhan, con do6i v6i hé s6 cia AM1 la nho va khong c6 y nghia. Dicu nay
pht hop véi két luan ma ching ta da rit ra 6 trén 1a anh hudng cua mic gia
tang tién trong quy tGi muc gia tang thu nhap la chua r6 rang.

Str dung k¥ thuat tré Almon véi da thiic bac hai cho cac hé s6 hoi quy,
khong c6 rang buoc cho két qua udc luong tot nhat véi do dai tré 1a ba:
AGDP=125737,71+0,05189*AM1+0,994*AM1(-1)

T (33,54)*  (0,183) (3,874)*
+1,175*AM1(-2)+0,595*AM1(-3) (2.30)
(5,34)* (2,038)*

R?=0,6253 F- Sta = 10,1991 D- W Sta = 1,434
(2.30) cho thay su gia tang cta khdéi lugng tién cung ting M1 trong cic quy
truGe c6 tic dong 16n dén su gia tang cua thu nhap. Cac hé s6 hoi quy déu
duong va déu c6 nghia v6i mic 5%. Su gia tang cuia tién té ¢6 anh hudng téi
mifc gia tang thu nhap. Téng cdc hé so cac bién tré 1a 2,8146 phan anh luong
tién cung ung M1 gia tang mot don vi lam gia tang 2,8146 don vi ctia GDP.
Heé s6 hang sO ¢6 y nghia rat cao phan 4nh anh hudng tGi thu nhap clia cac

bién khong dugc chi ra trong mo hinh 1a rat 16n. Gia tri clia hé s6 xac dinh boi
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R? 1a 0,6253, v6i gi4 tri nay thudng dudgc coi 1a tot khi st dung phuong trinh
sai phan.
Véi do tré cia M2, sau khi loai bo cdc bién khong ¢6 ¥ nghia thong ké va

thuc hién kiém dinh tu twong quan bac nhat thu dugc két qua héi qui

AGDP = 609,80+0,1695*AM2 — 0,6532*AM2(-1) +0,5481*AM2(-2) (2.31)
T 0,75)  (2,35)* (-6,21)* (7,21)*
R? = 0,8545 F-Sta=57,25 D-W=1,998

Cac khuyét tat trong mo hinh da duoc khiac phuc. Hé s6 R* = 0,8545 cho
thay mo hinh dugc chap nhan. Phuong trinh (2.31) cho thay vé6i do tré sai phan
kéo dai dén 2 qui, su gia tang cia M2 c6 anh hudng dén su gia tang cta thu
nhap. Tuy nhién dnh hudng cua cic do tré c6 khdc nhau. Tai thoi diém dang
xét va trudc do hai qui, M2 gia tang mot don vi kéo theo su gia tang ciia GDP
12 0,7176 don vi. Trong khi do, su gia tang mot don vi M2 & qui trude 1am suy
giam 0,6532 don vi thu nhap. Téng cdc hé s6 cia AM2 12 0,0644 cho thay su
gia tang cia M2 ¢6 tidc dong thuan chiéu dén su gia tang cta thu nhap.

So sanh véi két qua tac dong cia M1 chiing ta thay rang, mac du trong thoi
ky quan sat, luong tién cung ung M2 gia tang rat 16n so véi su gia ting cla
M1, nhung su gia tang cua M1 lai ¢6 anh hudéng dén thu nhap 16n hon rat
nhi€u anh hudng cla su gia ting M2. Két qua nay phit hop vé6i két qua tir cac
phuong trinh (2.19), (2.20) va cho thdy su wa thich tién mat con cao clia nén
kinh té.
¢ Mo hinh hoi quy tuyén tinh loga cua cac yéu té

Chiing ta xét mo6 hinh cé do tré kéo dai cta céc ty 1¢ tang trudng, sau khi da
thuc hién ki€ém dinh tu twong quan bac nhat thu duoc
ALNGDP = 0,00213 + 0,59454*ALNM1(-3) (2.32)
T (0,129) (2,55)*

R?=0,7391 F - Sta=156,64 D-W=2.34
ALNGDP = 0,015130 + 1,0238*ALNM2(-3) — 0,7449*ALNM2(-4) (2.33)
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T (0,53) (2,4) (-1,73)**
R?=0,7385 F — Sta = 35,78 D-W=2,37

Trong cdc moé hinh thu duoc, ching ta da loai ra nhiing bién tré khong cé y
nghia thong ké va cdc khuyét tat da duge khic phuc. Hé s6 R? trong c4 hai mo
hinh déu 16n hon 0,7, v6i nhitng m6 hinh dang sai phan loga, cic gia tri nay
cho phép chap nhan mo hinh. Cac két qua d6 cho thay, chi c6 su tang trudng
ciia M1 va M2 ctia ba va bon qui truée 1a ¢6 anh huéng dén su tang trudng cua
thu nhap. Néu truéc ba qui M1 tang trudng 1% thi thu nhap s€ tang trudng
khoang 0,54954%. Con néu trudc ba va bon qui, M2 tang truéng 1% thi thu
nhap tang trudéng khoang 0,2789%.

Cac két qua da thu dugc dudi dang mo hinh tic dong truc ti€p cua luong
cung tién hay dudi dang sai phan, loga sai phan cta cung ti€én déu cho chiing
ta khang dinh su gia tang tién té c6 anh hudng truc tiép téi su gia tang clia thu
nhap. Hon nita anh hudng cua gia tang M1 16n hon anh hudng cua M2 cho
thdy tinh phu thudc vao tién mat cta thu nhap. D6 ciing 1a mot dac trung cua
nén kinh t€ trong qu4 trinh chuyén déi.

2.3.2 Anh huéng ctia chinh sich tai khéa va chinh sach tién té t6i thu
nhap.
2.3.2.1 Dang phuong trinh uoc luong

David Begg ([2]) khéng dinh, su gia tang chi tiéu clia chinh phu s& lam
tang mutc thu nhap can bang ngay ca khi ching ta tinh dén thi trudng tién té va
tdc dong cua Iai suat dén tong cdu. Do vay trong phin nay ching ta nghién
ctru anh hudng cta chinh sach tai khéa va tién té t6i thu nhap dua trén phuong
trinh dang it gon cia mo hinh St. Louis. Thu nhap danh nghia dugc biéu hién
boi GDP tinh theo gia hién hanh, tdc dong cua tién té dugc thé hién qua khoi
luong tién thu hep M2 va tdc dong cuia chinh sdch tai khéa thé hién qua khoi

luong chi tiéu ctia chinh phtit GE. M6 hinh hoi qui dugc dua ra c6 dang:
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GDP,=a,+ YmM2,, + Y gGE., +U, (2.34)
i i

2.3.2.2 Két qud hoi quy

Dua trén cac s6 liéu thu nhan dugc, ching ta di kiém dinh tic dong dong
thoi cla su gia tang luong tién cung tng va su gia tang chi tiéu Chinh phu dén
su gia tang clia thu nhap. Tur s6 liéu ciia GE va nhiing thdi diém ma Chinh phu
tang muc luong co ban, ching ta xay dung bién gia D5 nhan gia tri O tir qui 1
nam 1995 dén qui 3 nam 2003, nhan gid tri 1 tr qui 4 nam 2003 dén qui 4
nam 2006, D6 nhan gia tri 0 tir qui 1 nam 1995 dén qui 3 nam 2005, nhan gia
tri 1 tt qui 4 nam 2005 dén qui 4 nam 2006.

Sau khi khic phuc tu tuong quan béac nhat, tdc dong truc ti€p cta lugng

tién cung tng va chi tiéu Chinh phu t6i GDP duoc biéu dién béi phuong trinh

Bién phu thuoc GDP
Bién giai thich | Hé s6 hoi quy Gia tri thong ké T
c 3561,622 (0,226)
M2(-1) 0,43188 (2,023)*
M2(-3) 0,64742 (2,32)*
M2(-4) ~0,73165 (-2,94)
D3*M2 1,14476 (4,72)*
D3*M2(-1) -1,46108 (-4,76)*
GE 2,45160 (2,50)*
D5*GE —0,54382 (-2,98)*
D6*GE ~0,87272 (3,70)*
R?=0,9511 F- Sta=71,23 D-W=2.28 (2.35)

Theo timg giai doan ta c6
+/ Giai doan tir qui 1 nam 1995 dén qui 2 nam 1999 phuong trinh c6 dang
GDP = 3561,622 +0,43188*M2(-1) + 0,64742*M2(-3) — 0,73165*M2(-4)
+2,45160*GE
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+/ Giai doan tir qui 2 nam 1999 dén qui 3 nam 2003 phuong trinh c6 dang

GDP = 3561,622 + 1,14476*M2 + 0,43188*M2(-1) — 1,0292*M2(-1) +
0,64742*M2(-3) — 0,73165*M2(-4) + 2,45160*GE

+/ Giai doan tr qui 4 nam 2003 dén qui 3 nam 2005 phuong trinh c¢6 dang

GDP = 3561,622 + 1,14476*M2 + 0,43188*M2(-1) — 1,0292*M2(-1) +
0,64742*M2(-3) — 0,73165*M2(-4) + 1,90732*GE

+/ Giai doan tur qui 4 nam 2005 dén qui 4 nam 2006 phuong trinh c6 dang

GDP = 3561,622 + 1,14476*M2 + 0,43188*M2(-1) — 1,0292*M2(-1) +
0,64742*M2(-3) — 0,73165*M2(-4) + 2,78004*GE

Trong qua trinh hoi qui, cac bién tré cia GE da dugc dua vao trong cac
phuong trinh hoi qui, nhung cac hé s6 hoi qui cta chiing déu khong c6 y nghia
thong ké nén da bi loai bo. Hé so xdc dinh R? = 0,9511 cao hon céc hé so R?
thu duoc trong cdc phuong trinh chi ¢ bién tién té cho thay, khi dua thém
bién GE c6 anh hudng 16n dén thu nhap. Céc kiém dinh xem xét cdc khuyét
tat trong mo hinh cho thdy mo hinh thu dugc 1a mo hinh t6t. Két qua thu duge
khang dinh viéc m& rong luong tién cung (ing va gia tang chi tiéu Chinh phl
déu c6 anh hudng t6i su gia tang cta thu nhap va trong moi giai doan, anh
huong d6 ciing khac nhau. Hé s6 cua GE nhan gia tri duong cao va ¢6 y nghia
thong ké v6i mitic y nghia 5% cho thay khi Chinh phu gia tang chi tiéu, thu
nhép s€ gia tang. Tu phuong trinh cho giai doan tir qui 4 nam 2005 dén qui 4
nam 2006 ching ta thady néu Chinh phu gia tang chi tiéu mot dong thi thu
nhap s€ gia tang 2,78 dong.

Céc heé s6 cua bién tién té déu ¢ y nghia thong ké v6i mic 5% cho t6i
do tré thit tu. So sanh véi két qua nhan dugc khi xem xét mo hinh chi c6 bién
tién té tic dong tGi thu nhap chiing ta thay, khi thém bién chi tiéu cta chinh
pht, lugng cung tién nhiing thoi ky trudc ba va bon qui déu ¢6 y nghia thong
ké v6i miic 5% . Téng céc hé s6 cua bién tién té clia ca 4 qui 1a 0,46321, trong
khi d6 mifc chi tiéu tai thoi diém dang xét 1a c6 y nghia thong ké 5% va bing

2,78. Két qua nay cho thdy méi quan hé chat ché giita chinh sach tién té va
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chinh sach tai khoa trong muc tiéu tang trudng kinh té€. Hon nita két qua nay
con cho thay d6i véi nén kinh té€ Viét nam trong giai doan virta qua, dnh huong
cua chinh sdch tai khoa thong qua chi tiéu cua Chinh phu tdc dong toi thu
nhdp vuot troi anh hudng cia chinh sdch tién té.
2.3.3 Kiém dinh Granger vé méi quan hé nhan qua giita tién té va thu
nhap

Trudc hét tir 1y luan t6ng quat cua Granger st dung hoi qui khong rang

budc cho phuong trinh

Y=Say, + YpX,. + 1, (2.36)
i=1 i=1

va hoi qui phuong trinh thu hep

Y. =Say, + U, (2.37)
Sau d6 str dung cac ténglzll)héin du tinh théng ké F dé kiém dinh cho gia
thi€t Hy: B, = B, =... = B,, = 0. Néu cho phép bac bo H, cé ¥ nghia thi ta tir bd
gia thiét “X khong gay ra su thay déi cia Y”. Trong trudng hop cua ching ta,
Y chinh 1a GDP tinh theo gid hién tai, X 1a lugng cung tién M1 .
Hoi qui phuong trinh khong rang buoc thu dugc:
GDP = 0.188*GDP(-1) + 0.887*GDP(-2) - 0.0181*GDP(-3) - 1.456*M1(-1)
+1.127*M1(-2) + 0.417*M1(-3) (2.38)
RSS = 1.54E+09
Hoi qui phuong trinh thu hep ta cé két qua:

GDP = 0.043*GDP(-1) + 0.958*GDP(-2) + 0.05*GDP(-3)  (2.39)
RSS = 3.15E+09

Gid tri F = 5,48, con F ;5 (3,37) = 2,84, v6i gid tri nay, chiing ta bac bo gia
thiét H, néu trén, chip nhan gia thiét cung tién M1 c¢6 gay ra su thay ddi cla
thu nhap v61 muc y nghia 5%.

Hoi qui cho bién M2 thu duoc
GDP = -0,0623*GDP(-1) + 0,7742*GDP(-2) + 0,2261*GDP(-3) — 0,4486*M2(-1)
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- 0,08396*M2(-2) + 0,6663*M2(-3) (2.40)
RSS = 2,16E+10
Phuong trinh thu hep c6 dang

GDP = 0,0080*GDP(-1) + 0,81678*GDP(-2) + 0,26380*GDP(-3) (2.41)
RSS =2,57E+10

Gid tri F = 2,647, con F, (3,37) = 2,23, vdi gid tri nay, chiing ta bac bo gia
thiét H,, chap nhan gia thiét cung tién M2 c6 gy ra su thay doi cua thu nhap
v61 muc y nghia 10%

Pé xem xét tdc dong trd lai, ta xét phuong trinh khong rang budc va
phuong trinh thu hep trong d6 Y la mic cung tién, X 1a GDP. Két qua thu
duoc
M1 = 0,810*M1(-1) — 0,30*M1(-2) + 0.59*M1(-3) — 0,04*GDP(-1)

+0,095*GDP(-2) — 0,0495*GDP(-3)  (2.42)
RSS = 1,65E+09
Phuong trinh thu hep 1a
M1 = 0.68*M1(-1) + 0,07*M1(-2) + 0,33*M1(-3) (2.43)
RSS = 2,03E+09

Gid tri F =2,9932, F s (3,37) = 2,84 ciing cho phép ta bac bo gia thiét H,,
chdp nhan gia thiét thu nhap c6 gay ra su thay doi ctia cung tién M1 mot cach
cO y nghia.

Thuc hién ki€ém dinh theo Granger cho s6 gia clia cdc bién loga ta c6
ALNGDP = -0,7802*ALNGDP(-1) — 0,0399*ALNGDP(-2)

-0,11319*ALNM1(-1) + 0,44760*ALNM1(-2)  (2.44)
RSS = 0,922826

ALNGDP = -0,80711*ALNGDP(-1) — 0,00532*ALNGDP(-2) (2.45)
RSS = 0,971921

Gid tri F = 74.43, con F 5 (3,37) = 2,84, v6i gid tri nay, ching ta bic bod
gia thiét H,, chap nhan gia thiét su gia ting cung tién M1 cé gay ra su tang

trudng ctua thu nhap véi mic y nghia 5%.
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V61 M2 chiing ta c6
ALNGDP = -1,09229*ALNGDP(-1) — 0,61287*ALNGDP(-2) — 0,47278*ALNGDP(-3)
+0,24359*ALNM2(-1) + 0,02695*ALNM2(-2) + 1,11974*ALNM2(-3)  (2.46)
RSS =0,60192
ALNGDP= -0,82733*ALNGDP(-1)— 0,199168*ALNGDP(-2)
— 0,21900*ALNGDP(-3) (2.47)
RSS = 0,926381
Gid tri F = 515,65, con F s (3,37) = 2,84, v6i gid tri nay, chiing ta bac bo
gia thiét H,, chap nhan gia thiét su gia ting cung tién M2 cé gay ra su tang
trudng ctua thu nhap véi mic y nghia 5%.
Dé xét tac dong ctia GDP t6i M2 chiing ta c6
ALNM2 = 0,02655*ALNGDP(-1) + 0,087541*ALNGDP(-2)— 0,001334*ALNGDP(-3)
+ 0,498425*ALNM2(-1) — 0,03928*ALNM2(-2) + 0,39289*ALNM2(-3) (2.48)
RSS = 0,072053
ALNM2 = 0,4830*ALNM2(-1) + 0,08123*ALNM2(-2) + 0,321400*ALNM2(-3) (2.49)
RSS = 0,083346
Gid tri F = 515,65, con Fy s (3,37) = 2,84, v6i gid tri nay, chiing ta bac bo
gia thiét H,, chap nhan gia thiét su tang trudng cua thu nhap cé gay ra su gia
tang cung tién M2 véi mic y nghia 5%.

Cac két qua nhan dugc phu hop véi nhitng 1y luan co ban va nhu vay c6
quan hé nhan qua phan hoéi gitta hai nhan t6 thu nhap va lugng cung tién té.
Vén dé nay con duoc lam sang to qua két qua trong bang 2.9 va bang 2.10
2.3.4 Cac két qua thu duoc cho kiém dinh Sim

Kiém dinh cho phuong trinh (2.23) thu duoc
M1 = -67817,457 + 0,13510*GDP(-2) + 0,34855*GDP(-1) + 0,39875*GDP
+0,2641*GDP(1) + 0,1976*GDP(2) (2.50)
RSS =4,17E+09
M1 =-61314,68231 + 0,40080*GDP + 0,51780*GDP(1) + 0,3390*GDP(2) (2.51)
RSS = 6,92E+09
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Thuc hién kiém dinh céc hé s6 cta cdc gid tri trong qua khit cia GDP bing
kiém dinh F cho ta F = 7,55, con F,5(2,38) = 3,23 bdc bo gia thiét H, nghia la
muc thu nhap trong cac thoi ky trude cé 1a nguyén nhan cua M1.

M2 = -248898,542 + 0,54021*GDP(-2) + 1,01017*GDP(-1)
+0,96160*GDP + 0,949296*GDP(1) + 0,67530*GDP(2) (2.52)

RSS =3,39E+10
M2 = -226786,297 + 1,00485*GDP + 1,6933*GDP(1) + 1,15274*GDP(2) (2.53)

RSS =6,0E+10
Thuc hién kiém dinh cdc hé s6 clia cac gi4 tri trong qua khit cia GDP béng
kiém dinh F cho ta F = 8,265, con Fi05(2,38) = 3,23 bdc bo gia thiét H,, nghia
l1a muc thu nhap trong cac thoi ky trude ¢6 1a nguyén nhan cua M2.
GDP =52140,85276 + 1,34367*M1(-2) — 2,31684*M1(-1) + 2,35435*M1

— 1,052968*M1(1) + 0,42071*M1(2) (2.54)
RSS = 1,18E+10
GDP = 50361,6740 + 1,3616*M1 — 1,08374*M1(1) + 0,46370*M1(2) (2.55)

RSS =2,03E+10
Thuc hién kiém dinh cdc hé s6 cua cdc gid tri trong qud khit cia M1 béng
ki€ém dinh F cho ta F = 18,226, con F,5(2,38) = 3,23 bac bo gia thiét Hy,
nghia la mic M1 trong céac thoi ky trude c6 1a nguyén nhan ctia thu nhéap.
GDP =60157,047 + 1,3371*M2(-2) — 2,3824*M2(-1) + 1,91879*M2
— 1,218270*M2(1) + 0,59783*M2(2) (2.56)
RSS = 1,5E+10

GDP = 59885,791 + 0,4271*M2 — 0,5948*M2(1) + 0,39161*M2(2)
(2.57)
RSS =2,37E+10

Thuc hién kiém dinh cdc hé s6 cua cdc gid tri trong quéa khit cia M2 bing
kiém dinh F cho ta F = 6,97 con F,5(2,38) = 3,23 béc bo gia thiét Hy, nghia la
muc M2 trong cac thoi ky trude ¢6 1a nguyén nhan ctia thu nhap.

Cic két qua thu nhan duogc tir kiém dinh Granger va kiém dinh Sim cho

thdy ¢6 moi quan hé nhan qua gitta luong tién cung ting va thu nhap, su gia
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tang cua luong tién cung ting c¢é anh hudng téi su tang trudng cla thu nhap va
nguoc lai, su tang trudng kinh t€ cling doi hoi phai gia tang tién cung tng.

24  ANH HUGNG CUA TIEN TE PEN GIA CA

2.4.1 Phuong phap luan nghién ciru

2.4.1.1 Cdc bién 56 duoc chon dé woc luwong mé hinh.
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Hinh 2.3. D6 thi cia DGDP va CPI

Lam phat duoc do luong boi ty 1& lam phat, d6 1a su gia tang cua miic
gid tong quat theo thoi gian. Hai thuéc do thong dung dé phan 4nh miic gia
téng quat 12 chi s6 gid tieu dung CPI va chi s6 diéu chinh DGDP (GDP lam
phat). Chi s gid tiéu ding CPI 12 mot ty s6 phan 4nh gid ciia 16 hang héa
trong nhiéu nam khac nhau so véi gia cta cliing r6 hang héa d6 trong nim goc
dugc chon lua dé tinh todn. Nhu vay chi s6 nay phu thudc vao nam goc duoc
chon va su Iya chon 16 hang héa tiéu dung. Chi s6 gia DGDP 1a chi s6 ¢6 miic
do bao pht rong nhat. Chi s6 nay dugc hiéu 12 ty s6 giita chi s6 GDP tinh theo

gia hién hanh so v6i chi s6 GDP tinh theo gia so sanh ([2]). N6 bao gom tat ca
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cdc hang héa va dich vu dugc san xuat trong nén kinh t€ va trong s6 dugc diéu
chinh tiy thudc vao mic d6 dong gop tuong ting cua cac loai hang héa va dich
vu vao gia tri gia tang. V€ mat khai niém day 1a chi s6 dai dién t6t hon cho
viéc tinh todn ty 1¢ lam phat trong nén kinh t€. Ngoai ra con ¢6 mot chi sd gia
ma khong bi tic dong bai nhiing cu so6c tam thoi va duge dung lam co s cho
hoach dinh va danh gid hoat dong ctia chinh séch tién té. D6 1a chi s6 lam phat
co ban. Tuy nhién v6i Viét nam, trong nhitng nam qua da st dung chi so gia
tieu dung (CPI) dé x4c dinh lam phat va sit dung né cho muc dich diéu hanh
chinh sach tién té cia NHTW ciing nhu cta Chinh phu ([7], trang 3). Boi vay
trong phan nghién ctu nay ching ta lua chon chi s6 gia tiéu dung CPI va
DGDP la dai dién cho mic gid ca trong cac mo hinh xem xét. Pon vi do cua
CPI va DGDP la % va dugc 14y theo gid nam goc la 1994,

Van dé tha hai 1a su lua chon s6 liéu tién cung tng dé dai dién cho
luong tién té trong mo hinh: Khoi luong tién cung tng hep M1 hay tién mé
rong M2. Chiing ta s€ lan lugt xem xét tic dong cta ting bo phan M1 va M2
dén gid ca trong ngan han va dai han.
2.4.1.2 S6'liéu cho hoi quy

C4c s6 liéu phan anh dién bién cuia M1 , M2 , GDP , chi s6 CPI va chi
s6 gia DGDP dugc 14y theo quy, 1a s6 liéu bdo cdo ¢ ngay cudi cing cta moi
quy trong giai doan tir quy I nam 1995 dén quy IV nam 2006 vGi nam co s6 la
nam 1994. Nhu phan trén da trinh bay, s& di khao sat cua chiing ta dugc thuc
hién trong giai doan nay vi day la giai doan cac bién s6 kinh t€ mang tinh thi
truong cao hon giai doan trudc. Cac s6 liéu nay dugc tap hop tir cic ngudn
thong tin cong khai tir: Bdo cdo Thuong nién cia Ngan hang Nha nudc Viét
Nam, bdo cdo cua IMF, Nién gidm cta Tong cuc Thong ké hoic theo tinh
toan cua tac gia.

Trong giai doan vira qua, Viét nam da thanh cong trong viéc kiém ché

lam phat, 6n dinh gi4 ca, kinh t€ ngdy cang ting trudng. Nhing thanh tuu 1 su
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d6éng gbp cta nhiéu nhan t6 khiac nhau cua nén kinh t€, trong d6 c6 vai tro

quan trong ctia ciac ngan hang thong qua nhiing chinh sich tién té. Trén co s&

1y luan vé moi quan hé giira tién té va gid ca da néu & chuong trude, muc dich

ctia phan nay 1a nghién cttu tic dong cua chinh sich tién té ciia Ngan hang

Nha nudc Viét nam ma biéu hién bang luong tién cung ting tdi su gia ting clia

gia ca. Bong thoi qua do ciing nghién ctru moi quan hé nhan qua giita luong

tién cung Gng va gia ca. Ching ta tap trung vao viéc xay dung mo hinh nghién

cttu tdc dong truc ti€p cta luong tién cung ing dén cac chi s6 gid cua Viét

nam xem xét anh hudng clia cung tién dén gia ca trong ngan han va dai han.

Dong thoi ching ta sé tién hanh kiém dinh m6i quan hé nhan qua giita hai

nhan td tién té va gia ca.

Bang 2.8 Tom tat thong ké chu yéu cho cac bién gia ca (qui 1/1995 — qui

4/2006)
Bién S6 quan sat | Gia tri trung binh | Gia tri 16n nhat | Gia tri nhé nhat | Do léch chuan
CPI 48 150,038 182,33 105,57 16,1212
LnCPI 48 5,005 5,206 4,659 0,1148
DGDP 48 163,52 238,54 109,67 34,100
LnDGDP 48 5,076 5,475 4,697 0,207

2.4.2 Phan tich trong ngan han

Trudc hét ching ta ki€ém dinh tinh dimg ctia cdc chudi s6 lieu. Két qua

trong bang 2.9 cho thay cdc chudi so liéu ma chuing ta st dung déu la céc

chubi dimg & miic ¥ nghia 1%, do tré kéo dai 1 va c6 hé s6 chan. Diéu nay sé

loai cac hoi qui gia mao trong cdc mo hinh ma ching ta xem xét.

Udc luong (1.25) véi viéc thay thé 1an luot cdc bién giai thich trong mo

hinh cho ching ta mdi quan hé giira ty 1€ tang truéng cta cung tién mod rong

M2 véi ty 1€ tang trudng cua chi s6 gia CPI 1a 16n hon so vGi moi quan hé gitta

cac chi s6 khac. Cac két qua hoi quy thu duoc trong bang 2.10
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Bang 2.9 Kiém dinh tinh dirng cua cac chuéi so P, InP, DGDP, InDGDP,
TYGIA

) Gia tri t6i han ADF ) R

Bién | Micdo | Do tré | Gid tri KD — 7 7 Tinh dung
Level 1 54331 26151, -1,948] -1,6124Dumg 1%
e 1 “4.2839] -3.5814] -2.9271 -2.6013|Dimg 1%
Level 1 32481 26112 -1,948] -1,6124Dimg 1%
LoP 50 1 “43406] 2,6112] -1,948] -1,6124Dimg 1%
Level 1 441689 2,6112] -1,948] -1,6124Dimg 1%
DGDP 154 1 C13,4428] 3,5812] -2,9266] -2.6814Dung 1%
Level 1 “4,1680] 2,6151] -1,048] -1,6124Dimg 1%
LnDGDPI5 1 73,9052] 2,6174] -1,9483] -1,6122{Dimg 1%

Tir két qua & bang 2.10, cdc hé s6 hoi qui cta cac bién M1 va M2 déu
duong véi mic ¥ nghia 10% va 15% cho thay su tang trudng cta khoi lugng
tién cung Gng md rong cling nhu ti€n thu hep déu ¢6 anh hudng t6i su ting
truong cua CPI. Trong khi d6 anh hudng cua cac bién nay 1én chi s6 DGDP la
chua thay r6 nét trong ngan han. Phuong trinh thit ba va thit tu cho thay néu
M1 tang 10% thi CPI sé tang 0,54%, con néu M2 tang 10% thi CPI sé tang
1,062%. Diéu nay cho ta thay su gia tang cua khoi luong tién mé rong ¢ anh
hudng nhiéu dén su gia tang clia chi s6 CPI trong ngin han.

Khi dua thém bién thu nhap thuc vao cdc moé hinh hoéi qui, cac hé so6 thu
duoc c6 dau am 1a phi hop vé mat 1y thuyét nhung gia tri thong ké cta ching
qué thap. Nhu vay trong ngéan han, anh hudng cua su gia tang thu nhap 1én chi
s0 CPI 1a chua r6 rét. Tuy nhién khi xem xét anh hudng ctia né téi chi s6
DGDP, cic hé cua Q lai mang dau 4m vGi muc ¥ nghia 5%. Diéu nay cho
thay su gia ting cia thu nhap s& lam suy giam DGDP. C4c hé s6 R* trong cic
phuong trinh thu dugc ¢6 gid tri tir 0,4 dén 0,6 c6 thé coi 12 chdp nhan duoc

trong cac phuong trinh hoi qui véi bién dudi dang loga.
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Bang 2.10 Cac két qua hoi qui giira tien té va gia ca (1995:Q1 — 2006:Q4)

Cac bién doc lap
Bién phu Hé s6

PT thugc chan AlnM1 | AlmM2 | AlnQ R® F D-W

AP | 00082 | 0038 | - T 0427 1605% | 188
(1.24)%%% | (1 34)%**

3 AmP | 0,004 T 0,0098 TTTT0443 1702 | 1,847
0,53) (1,78)"

3 AmP | 00075 | 0054 TTTTT00783 [ 0.4395 | 10,98% | 1,903
045) | (1,637 (:0.96)

¥ AmP | 00035 TTTU00062 | 0,0783 | 04494 114 | 1,857
(i1 (1,58)% | (-0,68)

5 | ADGDPL g015 | 0,082 : 04016 | 1443 | 1878

(2,66)* (0,15)

6 | AInDGDPL 16 i 20,0019 i 0401 | 1441 | 1,889
(1,84)%* (-0,015)

7 | AInDGDPE 60000 | L0018 i 0,164 | 058 | 1938% | 1,75
@0y TT(0.26) )T

g | AINDGDP )65 i 0111 | -0,173 | 059 | 20,16% | 1,78
(.44 (1,040) | (431"

Ghi chii: Ddu (*), (**), (***) chi mitc y nghia 5%, 10%, 15%

Khi thuc hién héi qui ma trong dé bién giai thich 1an luot 1a M1 hoac
M2, bién phu thudc 1a gia ca P, cdc hé so cua ching déu duong va c6 y nghia
thong ké cho thay su gia tang khoi luong tién cung tng c6 tic dong dén su gia
tang cta gia ca. T phuong trinh 1 dén phuong trinh 4 trong Bang 2.10 ching
ta thay khi xem xét anh hudng két hop giira lugng tién cung Gng va su gia tang

ctia thu nhap trong thdi ky quan sat, dau cia hé sd thu nhap 1a &m phi hop vé
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mat 1y thuyét, mac du né van chua cé y nghia vé mat thong ké. Trong nhiing
truong hop nay, hé s6 ctia M1 vad M2 va hé s6 R? cao hon. Diéu nay cho ta két
luan 12 su gia tang tién té c6 tic dong dén su thay d6i cia mitc gid & Viét nam.

Két qua hoi qui trong d6 bién DGDP nhu la bién phu thuoc cho thay
trong ngan han luong tién cung (ing chua anh hudng dén su gia ting cua
DGDP, ma chi ¢6 su tang trudng cua thu nhap anh hudng t6i su bién dong cua
né. Tuy nhién tir s6 liéu thu nhan duoc va do6 thi cuia M1, M2, P va DGDP cho
thay trong giai doan nghién cttu cac so liéu cé su bién dong theo cac thoi ky
khdc nhau. Vi vay dé nghién ctu su khac biét anh hudng trong timg thoi ky,
chiing ta dua thém cédc bién gia vao cac qua trinh hoi qui.

. Ching ta goi D1 1a bién nhan gia tri O tr qui 1 nam 1995 dén qui 4
nam 1996, nhan gia tri 1 tr qui 1 nam 1997 dén qui 4 nam 2006, D2 nhan gia
tri O tir qui 1 nam 1995 dén qui 2 nam 2002, nhan gia tri 1 tir qui 3 nam 2002
dén qui 4 nam 2006, D3 nhan gia tri 0 tr qui 1 nam 1995 dén qui 2 nam 1999,
nhan gia tri 1 tir qii 3 nam 1999 dén qui 4 nam 2006, D4 nhan gia tri O tir qui
1 nam 1995 dén qui 1 nam 1997 va tit qui 3 nam 1998 dén qui 4 nam 2006,
nhan gia tri 1 t qui 2 nam 1997 dén qui 2 nam 1998.

Thuc hién hoi qui anh hudng cta su tang truéng M1, M2 t6i su gia tang
ctia P va DGDP, sau khi khac phuc tu twong quan bac nhat va cac khuyét tat
khac, thu dugc cac phuong trinh hoi qui sau:

ALnP = 0,032 - 0,027*D1 +0,053*ALnM1-0,28D4*ALnM1 (2.58)
T (3,77) (-3,01)* (1,64)* (-1,79)**

R?=0,504 F- Statistic = 10,42 D — W Statistic = 1,80
ALnP=0,0387 + 0,011*D2 - 0,0463*D3 — 0,0289*D4
T (5,76)* (1,55)*** (-4,37)* (-3,06)*

-0,38D1*ALnM2 + 0,491D3*ALnM2 (2.59)

(-2,68)* (3,15)*

R? =0,5505 F-statistic=7,96 D — W Statistic = 1,88

ALnDGDP= 0,0156 - 0,024*D1 + 0,021*D2 + 0,0326*D4 + 0,66D1*ALnM1
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T 1,92)%%  (-1,85)** (-2,3)* (1,91)%* Q243)*
- 0,52D3*ALnM1 — 0,65D4*ALnM/1 (2.60)
(-2,09)* (-1,95)*

R?=0,511 F-statistic = 5,67 D — W Statistic = 1,98
ALNnDGDP=0,0129 - 0,314*D1 + 0,314*D3 + 0,324*D4 + 4,135D1*ALnM2

T (1,59)** (-3,03)* (3,0 (2,89 (3,06)*
- 4,907D3*ALnM2 — 5,02D4*ALnM2 (2.61)
(-3,03)* (-2,77)*

R?=0,528 F-statistic =6,08 D — W Statistic = 2,01
Chung ta giai thich két qua cua titng phuong trinh trén co s& thay cac
gia tri cua bién gia vao theo tiing giai doan.
1/Vé6i phuong trinh (2.58 ), giai doan tir qui 1 nam 1995 dén qui 4 nam
1996, D1 =0, D4 =0 c6 dang
ALnP = 0,032 +0,053ALnM1
Giai doan tir qui 2 nam 1997 dén qui 2 nam 1998, D1 =1, D4 =1
ALNnP = 0,005 -0,227ALnM1
Giai doan tir qui 3 nam 1997 dén qui 4 nam 2006, D1 =1, D4 =0
ALnP = 0,005 +0,053ALnM1
2/ Vi phuong trinh (2.59), tir qui 1 nam 1995 dén qui 4 nam 1996 va tur
qui 3 nam 1998 dén qui 2 nam 1999, D1 = D2 = D3 = D4 = 0 phuong trinh &
dang khong d6i cho thdy su gia ting cuia M2 khong anh hudng tdi su gia ting
cla gia.
Giai doan tur qui 2/1997 dén qui 2/1998, D1 = D4 =1, phuong trinh c6 dang
ALnP = 0,0098 - 0,38ALnM2
Giai doan tur qui 3/1998 dén qui 2/1999, D1=1, D2 = D3 = D4 = 0, phuong
trinh c¢6 dang
ALnP = 0,0387 - 0,38D1*ALnM2
Giai doan tir qui 3/1999 dén qui 2/2002, D2 = D4 = 0, D1 = D3 = 1, phuong

trinh c6 dang
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ALnP =-0,00763+0,1191ALnM2
Giai doan tur qui 3/2002 dén qui 4/2006, D4 = 0, D1 = D2 = D3 =1, phuong
trinh c6 dang
ALnP = 0,0034+0,076ALnM2
3/ Véi phuong trinh (2.60), tu qui 1/1995 dén qui 4/1996 va tor qui
3/1998 dén 2/1999, D1 = D2 = D3 = D4 = 0, phuong trinh ¢6 dang khong déi
ALNnDGDP= 0,0156
Giai doan tir qui 2/1997 dén qui 2/1998, D2 = D3 = 0, D1 = D4 = 1, phuong
trinh c6 dang
ALnDGDP= 0,0282+ 0,01ALNM1
Giai doan tir qui 3/1999 dén qui 2/2002, D2 = D4 =0, D1 = D3 = 1, phuong
trinh c¢6 dang
ALnDGDP= - 0,0084 + 0,11ALnM1
Giai doan tir 3/2002 dén qui 4/2006, D4 = 0 phuong trinh c6 dang
ALnDGDP= 0,0126 + + 0,11ALnM1
4/ Véi phuong trinh (2.61), giai doan tir qui 1/1995 dén qui 1/1996 khi
cdc bién gia déu nhan gia tri 0, phuong trinh ¢6 dang
ALnDGDP= 0,0129
Giai doan tir qui 2/1997 dén qui 2/1998, D2 = D3 = 0, D1 = D4 = 1, phuong
trinh c6 dang
ALnDGDP= 0,0229 - 0,885ALnM2
Giai doan tir qui 3/1999 dén qui 2/2002, D2 = D4 =0, D1 = D3 = 1, phuong
trinh c¢6 dang
ALNnDGDP= 0,0129 - 0,732ALnM2
Giai doan tir 3/2002 dén qui 4/2006, D4 = 0 phuong trinh c6 dang
ALnDGDP= 0,0129 - 0,732ALnM2
Nhiing két qua thu duoc da chiing to ring trong timg thoi ky ma ching
ta da xay dung cac bién gia, anh hudng cua luong tién cung tng dén su gia

tang P va DGDP c6 khéc nhau va déu thoa man yéu cau vé mit 1y thuyét ciing
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nhu thuc t€. Chang han trong giai doan tir 1997 dén 2002, tir bién déi that
thudng cua chi s6 gia ca, bang viéc thay thé gid tri ctia cdc bién gia vao trong
cac phuong trinh thu duoc, ching ta thiy trong giai doan P giam, hé s6 cua
cac lugng tién cung tng déu am. Hé s6 hoi qui cla cac bién gia déu c6 y nghia
thong ké cho thdy trong moi giai doan, cau triic mo hinh cé su khac biét mot
cdch ¢6 y nghia. Tuy nhién tic dong cua su tang trudng cic khoi luong tién
cung ung lén ting nhan t6 CPI hay DGDP c6 su khac nhau. Trong khi su gia
tang cua khoi luong tién M2 ¢ anh hudng nhiéu hon t6i su gia tang cla gid ca
thi vGi su gia tang cua DGDP, su gia tang cia M1 lam gia tang DGDP, con su
gia tang ctia M2 lam suy giam DGDP. Cac két qua thu dugc da cho thay trong
ngdn han, su gia tang cta cdc khoi lugng tién cung tng ¢6 anh hudng tich cuc
tGi su gia tang cla gia ca.

2.4.3 Phan tich trong dai han

Trong phan nay chung ta s& xem xét tdc dong cta su thay déi khoi
luong tién cung ting t6i su thay déi gid ca trong dai han ciia Viét nam. Boi 18
trong thuc t€, moi quan hé giita su thay déi trong luong tién cung tng va su
thay déi trong miic gid c6 do tré theo thoi gian. Theo do, tac dong cla su thay
déi trong luong tién s& chuyén toan bo vao su gia ting clia mifc gid téng quat,
céc bién s0 s€ trd vé diing vGi xu huéng cua nd trong dai han va nhiéu nghién
cttu thuc nghiém da chi ra rang do tré thoi gian khoang 12 thiang dén 14 thiang
([7], trang 6).

*/Thuc hién hoi qui tic dong ctia M1 dudi dang loga vé6i do tré kéo dai
tGi tang trudng cla chi s6 P, véi chid ¥ rang phuong trinh thu dugc 1a phuong
trinh da dugc kiém tra khong con khuyét tat, thu dugc phuong trinh héi qui
tot. Khi dua thém vao cac bién gia, ching ta c6 mot phuong trinh véi hé s6 R?
khd cao. Hé so clia cdc bién gid déu c6 y nghia thong ké véi mitc 5% khang

dinh tdc dong cta chinh sich tién té c6 su khiac nhau trong mdi giai doan va
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khi dua gia tri clia cac bién gia, thu duoc phuong trinh hoi qui cho céc thoi ky

nhu sau:
Bién phu thuoc ALNP
Bién giai thich Hé s6 hoi quy Gia tri thong ké T
D2 0,0087 (2,18)*
ALNMI1 14,7884 (4,3)*
ALNMI(-1) 0,0311 (1,91)*
ALNMI1(-2) 3,1219 (4,18)*
ALNMI(-3) -7,1822 (-4,4)*
ALNMI1(-4) - 15,6283 (-4,2)*
D1*ALNMI1 - 14,7277 (-4,3)*
D1*ALNMI1(-2) - 3,0361 (-4,0)*
DI*ALNMI1(-3) 7,1605 (4,37)*
D1*ALNMI1(-4) 15,6617 4,21)*
D2*ALNMI1 -0,07881 (-2,1)*
D3*ALNMI1 -0,1159 (-2,6)*
R*=0,883 F- Statistic =21,26 D- W =227 (2.62)

1/Tu qui 1/1995 dén qui 2/1997, D1= D2 = D3 = 0, phuong trinh c6 dang
ALNP = 14,7884*ALNM1 + 0,0311*ALNM1(-1) + 3,1219*ALNM1(-2)
- 7,1822* ALNM1(-3) — 15,6283*ALNM1(-4)
2/ T qui 3/1997 dén qui 2/1999, D2 = D3 =0, D1 =1, thu dugc
ALNP = 0,0604*ALNM1 + 0,0311*ALNM1(-1) + 0,0858*ALNM1(-2)
-0,0117*ALNM1(-3) + 0,0334*ALNM1(-4)
3/ T qui 3/1999 dén qui 2/2002 D2 = 0, D1 = D3 = 1, thu dugc
ALNP = 0,0604*ALNM1 + 0,0311*ALNM1(-1) — 0,0301*ALNM1(-2)
- 0,0117*ALNM1(-3) — 0,0334*ALNM1(-4)
4/ Tu qui 3/2002 dén qui 4/2006, D1 =D2=D3 =1,taco
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ALNP = 0,0087 — 0,0181*ALNM1 + 0,0311*ALNM1(-1) — 0,0301*ALNM1(-2)
~ 0,0117*ALNM1(-3) + 0,0334*ALNM1(-4)

*/V6i tac dong cua cac bién tré cia M2 t6i tang truéng cua chi s6 P thu dugc

Bién phu thuoc ALNP
Bién giai thich Hé s6 hoi quy Gia tri thong ké T
C 5,93898 (4,98)*
D1 -5,84518 (-4,91)*
D3 - 0,1067 (-3,27)*
ALNM?2 16,1476 4,1)*
ALNM2(-1) - 67,1534 (-4,71)*
ALNM2(-2) 3,9015 (2,5)*
ALNM2(-3) -73,0311 (-4,68)*
ALNM2(-4) -0,4718 (-2,74)*
D1*ALNM2 - 6,05268 (-4,08)*
DI*ALNM?2(-1) 66,6285 4,67)*
DI1*ALNM2(-2) -3,9559 (-2,54)*
DI1*ALNM?2(-3) 72,2818 (4,64)*
D2*ALNM2(-2) 0,2001 (3,92)*
D3*ALNM2(-1) 0,54237 (2,08)*
D3*ALNM?2(-3) 0,7714 (4,64)*
D3*ALNM?2(-4) 0,52512 (3,02)*
R*=0,8968 F- Sta = 15,63 D-W=1914 (2.63)

Céc hé s6 hoi qui déu c6 y nghia thong ké 5% cho thay trong ting giai
doan, su gia tang M2 c6 tic dong khac nhau dén su gia tang cua gia ca. Gia tri
R? = 0,8968 khang dinh su phlt hop clia phuong trinh thu dugc. Thay gid tri
clia cac bién gia theo ting thoi ky thu dugc cac phuong trinh:
1/Tu qui 1/1995 dén qui 2/1997, D1= D2 = D3 = 0, phuong trinh c6 dang
ALNP =5,93898 + 16,1476*ALNM2 — 67,1534*ALNM2(-1) + 3,9015*ALNM2(-2)
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~73,0311*ALNM2(-3) -0.4718*ALNM2(-4)
2/ T qui 3/1997 dén qui 2/1999, D2 = D3 =0, D1 =1, thu dugc
ALNP = 0,0968 + 0,09492*ALNM2 — 0,4249*ALNM2(-1)
- 0,0544*ALNM2(-2) —0,7493*ALNM2(-3) -0.4718*ALNM2(-4)
3/ Tt qui 3/1999 dén qui 2/2002 D2 =0, D1 = D3 = 1, thu duoc
ALNP =-0,0990 + 0,09492*ALNM2 + 0,01747*ALNM2(-1) - 0,0544*ALNM2(-2)
+0,0221*ALNM2(-3) + 0,05332*ALNM2(-4)
4/ Tu qui 3/2002 dén qui 4/2006, D1 =D2=D3 =1,tacé
ALNP = -0,0990 + 0,09492*ALNM2+ 0,01747*ALNM2(-1) + 0,1457*ALNM2(-2)
+0,0221*ALNM2(-3) + 0,05332*ALNM2(-4)

Thuc hiOn héi qui t,c ®éng ciia ¢ ¢ biOn trO ciia M1 v M2 ®0n ch@ s¢ DGDP thu ®-ic
*/ V6i tac dong ctia M1 t6i DGDP thu dugc phuong trinh

Bién phu thudc ALNDGDP
Bién giai thich Heé s6 hoi quy | Gia tri thong ké T
C - 2,162088 (-2,43)*
D1 0,5079 (2,59)*
D2 0,02553 (3,15)*
D3 1,63126 (2,32)*
D4 -1,11639 (-2,32)*
ALNMI1 6,071857 (2,63)*
ALNMI(-1) 2,77606 (1,79)%**
ALNMI(-2) 17,64487 (2,55)*
ALNMI(-3) 13,51859 (2,34)*
ALNMI(-4) 10,24758 (2,44)*
DI1*ALNMI1 1,5874 (1,65)**
DI*ALNMI1(-1) 12,6616 (2,59)*
DI1*ALNM1(-2) -3,17899 (-3,94)*
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D3*ALNMI -7,75676 (-2,40)*
D3*ALNMI(-1) | -15,0314 (-2,35)*
D3*ALNMI(-2) | - 14,6997 (-2,33)*
D3*ALNMI(-3) | - 13,3630 (-2,31)*
D3*ALNMI1(-4) | - 10,1369 (-2,42)%
D4*ALNM1 - 10,55896 (-2,62)%
R?2=0,9066 F—Sta=11,24 D-W =2,2574 (2.64)

Thay gia tri ctia cac bi€n gia theo tirng thoi ky thu dugce cac phuong trinh:

1/Tu qui 1/1995 dén qui 2/1997, D1= D2 = D3 = D4 =0, phuong trinh c6 dang

ALNDGDP=-2,162088+6,071857*ALNM1+2,77606*ALNM1(-1)
+17,64487*ALNM1(-2)+13,51859*ALNM1(-3) + 10,24758*ALNM1(-4)

2/Tu qui 3/1997 dén qui 2/1998, D2 = D3 = 0, D1 = D4 =1phuong trinh c6
dang
ALNDGDP = - 3,279478- 2,899703*ALNM1 + 15,43766*ALNM1(-1)

+ 14,46588*ALNM1(-2) +13,51859*ALNM1(-3) + 10,24758*ALNM1(-4)
3/T qui 3/1998 dén qui 2/1999, D2 = D3 = D4 = 0, D1 =1 phuong trinh ¢6
dang
ALNDGDP = - 1,654188 + 7,659257*ALNM1 + 15,43766*ALNM1(-1)

+ 14,46388*ALNM1(-2)+13,51859*ALNM1(-3) + 10,24758*ALNM1(-4)
4/Tu qui 3/1999 dén qui 2/2002, D2 = D4 = 0, D1 = D3 =1 phuong trinh c6
dang
ALNDGDP = - 0,022928 - 0,097503*ALNM1 + 0,40626*ALNM1(-1)

- 0,23382*ALNM1(-2) + 0,15559*ALNM1(-3) + 0,11068*ALNM1(-4)
5/Tu qui 3/2002 dén qui 4/2006, D4 = 0, D1 = D2 =D3 =1 phuong trinh ¢6
dang
ALNDGDP = 0,002602 - 0,097503*ALNM1+ 0,40626*ALNM1(-1)
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- 0,23382*ALNM1(-2) + 0,15559*ALNM1(-3) + 0,11068*ALNM1(-4)
*/ V6i tac dong clia M2 t6i DGDP, sau khi khiac phuc cdc khuyét tat va loai bo
cac hé s6 hoi quy khong c6 ¥ nghia thong ké trén co s& cac kiém dinh thich
hop, ching ta thu dugc phuong trinh tot va thay cac gia tri cua bién gia, thu

duoc phuong trinh cho cac giai doan

Bién phu thuéc ALNDGDP

Bién giai thich Hé s6 hoi quy | Gia tri thong ké T
C 1,4956 (3,94)%*

D1 - 1,49962 (-4,37)*

D3 0,5211 (4,09)*

D4 -2,14094 (-3,58)*

ALNM?2 14,3438 (-3,95)*
ALNM2(-1) -1,6541 (-2,74)*
ALNM2(-2) -14,00215 (-3,64)*
ALNM2(-3) 0,20749 (1,72)**
D1*ALNM?2 19,3987 (4,58)*
D1*ALNM2(-1) 5,060318 (4,22)%*
DI*ALNM2(-2) | 13,50442 (3,51)*
D3*ALNM2 -5,2542 (-3,7)*
D3*ALNM2(-1) -2,9967 (3,09)*
D4*ALNM2 8,79139 (2,39)*
D4*ALNM2(-2) 18,53762 (4,05)*
D4*ALNM2(-3) 11,76881 (3,97)*
R?=0,8114 F-Sta = 6,99 D-W=2,059 (2.65)

1/Tu qui 1/1995 dén qui 1/1997, D1= D2 = D3 = D4 = 0, phuong trinh c6
dang
ALNDGDP =1,4956 +14,3438*ALNM2 — 1,6541*ALNM2(-1)

—14,00215*ALNM2(-2) + 0,20749*ALNM2(-3)
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2/ Tr qui 2/1997 dén qui 2/1998, D2 = D3 =0, D1 = D4 = 1, thu dugc
ALNDGDP = - 1,64154 + 4253389*ALNM2 + 3,406298*ALNM2(-1) +
18,03989*ALNM2(-2) + 11,9763*ALNM2(-3)
3/ T qui 3/1998 dén qui 2/1999 D2 = D3 = D4 =0, D1 = 1, thu duogc
ALNDGDP = -0,5002 + 33,7425*ALNM2 + 3,406218*ALNM2(-1)
— 0,49773*ALNM2(-2) + 0,20749*ALNM2(-3)
4/ T qui 3/1999 dén qui 4/2006 D4 =0, D1 = D3 = 1, thu dugc
ALNDGDP = 0,0205 + 28,0883*ALNM2 + 0,4095*ALNM2(-1)
— 0,49773*ALNM2(-2) + 0,20749*ALNM2(-3)

Viéc dua thém cédc bién gia vao trong cac phuong trinh hoi qui, loai di
cac bién khong cé y nghia thong ké, ching ta da thu dugc nhiing phuong trinh
héi qui ¢6 hé s6 R? va ; déu 16n hon 0,8, cdc gia tri thong ké F déu chap
nhan v6i mic y nghia 5% va hé s6 D — W déu xap xi 2. Trong timg thoi ky,
cdc phuong trinh héi qui déu cho thdy rang khéi luong tién cung tdng déu c6
anh hudng tich cuc téi su gia tang ctia chi s6 P va chi s6 DGDP. Hon nita, hé
s0 hoi qui cta cac bién tré cia M1 va M2 déu cé y nghia thong ké cho thay,
cac chi so gfa tai thoi diém dang xét con chiu tic dong ctia khoi lugng tién
cung ung trudc do téi 4 qui. Pac biét, trong cac phuong trinh hoi qui cho giai
doan tir nam 2002 tré lai day, ching ta thay su gia tang ctia khoi lugng tién
M2 ciing véi cac bién tré da c6 tadc dong thuan chiéu téi su gia ting clia cac
chi s6 CPI va DGDP. Két qua chi ra rang néu trong mot nam, lugng tién cung
ung M2 gia tang 10% thi chi s6 CPI sé€ tang 3,33%.

Mot dic diém rat quan trong thu dugc 1a hé s6 cia ALNM2 trong cic
phuong trinh cho chi s6 DGDP déu 16n hon 1 rat nhiéu. Diéu nay ching to chi
s6 DGDP nhay cam d6i véi su gia tang cua luong tién cung ting M2 hon chi s6
gia CPL.
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Nhu vay su gia tang ctia luong tién cung Gng trong vong 4 qui c6 tac
dong 16n dén su gia ting cua gid ca va mac du anh hudéng trong moi qui cé
khdc nhau, nhung tat ca cdc két qua déu chi ra rang su gia tdng luong tién
cung ving déu cé dnh huong dén su gia tdng cua gid cd.

2.4.4 M6i quan hé nhan qua giira tién té va gia ca.

Co str 1y luan cho viéc 4p dung cac kiém dinh vé m6i quan hé nhan qua
giita tién té va gia ca da duoc trinh bay & chuong trude. Trong phan nay, dua
trén cac so liéu thu nhan duoc, ching ta tién hanh hoi qui 1an luot cdc moi
quan hé gitta cac dang cuia bién tién té va gia ca. Khi thuc hién hoi qui, cac
bién dugc dua vao dudi dang sai phan loga tu nhién.

ALNP =0,0119+ 0,08745*ALNP1(-3) — 0,09455*ALNP1(-2) + 0,6435*ALNP1(-1)
— 0,0610*ALNM1(-3) — 0,08413*ALNM1(-2) — 0,01135*ALNM1(-1)  (2.66)
RSS = 0,008531
ALNP=0,00320+0,2032*ALNP1(-3)-0,25488*ALNP1(-2)+0,7091*ALNP1(-1) (2.67)
RSS =0,01016
Thuc hién kiém dinh cdc hé s6 cua céc gid tri trong quéa khit cia M1 bang
kiém dinh F cho ta F = 1,97, cdn F, ,5(3,37) =1,42 béc bo gia thiét H,, nghia la
khoi Iuong M1 trong céc thoi ky trude ¢6 1a nguyén nhan cua P.
ALNP =0,01287 — 0,09147*ALNP(-2) + 0,68157*ALNP(-1) — 0,03843*ALNM2(-1)
- 0,09434*ALNM2(- (2.68)
RSS =0,010137
ALNP =0,004298 — 0,0846*ALNP(-2) + 0,68512*ALNP(-1) (2.69)
RSS =0,010929
Thuc hién kiém dinh cdc hé s6 cua céc gid tri trong quéa khit cia M2 bang
kiém dinh F cho ta F = 1,45, cdn F,,5(2,40) =1,44 béc bo gia thiét H,, nghia 1a
khoi Iuong M2 trong céc thoi ky trude ¢6 1a nguyén nhan cua P.
Dua trén 1y luan ctia Sim, chiing ta thuc hién céc kiém dinh ma trong dé c6
ca cac gia tri twong lai véi gia thiét H, cac hé s6 cua céc bién tré bang 0. Két

qua thu duogc
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+/ Tac dong cua P t6i M1
ALNM1 = 0,05817 + 0,6690*ALNP(-2) — 1,6992*ALNP(-1) + 0,98366*ALNP
+1,04988*ALNP(1) — 1,5469*ALNP(2) (2.70)

RSS =0,144215
ALNM1 = 0,0556 — 0,11487*ALNP + 1,45823*ALNP(1) — 1,61157*ALNP(2) (2.71)
RSS =0,168802
Thuc hién kiém dinh céc hé s6 cua céc gid tri trong qua khi cua P bing
kiém dinh F cho ta F = 2,69, con Fy.10(2,37) = 2,44 béac bo gia thiét Hy, nghia

la muc gia P trong cac thoi ky trude ¢6 1a nguyén nhan ciia M1.

+/ Tac dong cua P t6i M2
ALNM2 = 0,0689 + 0,6921*ALNP + 0,02272*ALNP(1) — 0,6382*ALNP(2)
- 0,75623*ALNP(-1) + 0,15114*ALNP(-2) (2.72)

RSS =0,057336
ALNM2 = 0,06666 + 0,14875*ALNP + 0,17934*ALNP(1) — 0,6338*ALNP(2) (2.73)
RSS =0,063797
Thuc hién kiém dinh cdc hé s6 clia cdc gid tri trong qud khtt ciia P bang
kiém dinh F cho ta F = 1,87, con Fy,5(2,37) = 1,44 bac bo gia thiét H;, nghia
la muc gia P trong cac thoi ky trude ¢6 1a nguyén nhan ciia M2.
+/ Tac dong cua M1 t6i P
ALNP =0,01318 + 0,01993*ALNM1 — 0,06478*ALNM1(1) + 0,06844*ALNM1(2)
+0,0263*ALNM1(-1) — 0,10386*ALNM1(-2) (2.74)
RSS =0,01568
ALNP=0,01324+ 0,01876*ALNM1 — 0,05947*ALNM1(1) + 0,0048*ALNM1(2) (2.75)
RSS =0,018166
Thuc hién kiém dinh cdc hé s6 cua céc gid tri trong quéa khit cia M1 bang
kiém dinh F cho ta F = 2,5317, con F,((2,37) = 2,49 bic bo gia thiét H,,

nghia la cac gia tri trong céc thoi ky trude cua M1 ¢6 1a nguyén nhan ctia P.

ALNP = 0,02085 + 0,00818*ALNM2 — 0,0625*ALNM2(1) + 0,02169*ALNM2(2)
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- 0,0178*ALNM2(-1) — 0,1240*ALNM2(-2) (2.77)
RSS = 0,016355
ALNP =0,01613 — 0,00077*ALNM2 — 0,0590*ALNM2(1)
— 0,02489*ALNM2(2) (2.78)
RSS =0,01819
Thuc hién kiém dinh cdc hé s6 cua cdc gid tri trong qud khit cia M2 béng
kiém dinh F cho ta F = 1,8663, con F,,5(2,37) = 1,44 bac bo gia thiét Hy,
nghia cac gia tri trong cac thoi ky trude cia M2 ¢6 1a nguyén nhan cua P.

Cac két qua thu dugc cho thay trong méi quan hé nhan qua, truéc mot va
hai chu ky quan siat, M va P déu la nhitng nguyén nhan truc ti€p tic dong cta
nhau.

2.5 ANH HUONG CUA TIEN TE PEN CAN CAN THANH TOAN
2.5.1 Vai nét vé thuc tién can can thanh toan cua Viét nam

Pé phit hop vé6i qud trinh cai cach kinh t€ trong nén kinh t€ thi trudng,
cong tac thong ké clia Viét nam trong giai doan vira qua ciing thay déi nham
muc dich phuc vu cho cong tac phan tich, 1a co s& cho viéc di€u hanh cac
chinh sach kinh t& vi mo. Tur khi Phap 1énh Ngan hang ra doi, theo chiic nang
nhiém vu, NHTW lap Bang can doi tién té va Bang can can thanh todn quoc t€
cta Viét nam. Day 1a hai trong 4 tai khoan kinh t€ vi mo ctia nén kinh t€ (He
thong tai khoan quoc gia, Ngan sach chinh pht, can doi tién té va can can

thanh toan).

Nhin nhan lai dién bién cén can thanh toan trong giai doan 1997 — 2005
ching ta c6 thé thay mot s6 dic diém néi bat sau :

Vé cdn cdn thuong mai, xuat nhap khau hang héa chiém ty trong 16n
nhat. Vi chién luge phat trién nén kinh t€ theo hudng xuat khau, siic canh
tranh thuong mai qudc t€ cta cac nganh kinh t€ Viét Nam da duoc cai thién
ddng ké 1am cho kim ngach xuét khau hang héa tang déu qua céc nam (Béang

2.11). Tuy nhién, do yéu cdu pht trién cua nén kinh t&, nhap kh4u hang héa
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va dé ddp tng nhu cdu dau tu nén kim ngach nhap khéu ciing gia ting déng
ké, dic biét doi v6i hang hoa thiét yéu nhu xdng diu, phan bén, thiét bi may
moéc. Chinh vi vay trong giai doan nay can can thuong mai cua Viét Nam
thuong & tinh trang tham hut (trtr nam 2000 va 2001).
Bang 2.11 Bang can can thuong mai cua Viét Nam 1997- 2005

DPon vi: Triéu USD

Nam 1997| 1998| 1999| 2000| 2001| 2002 2003| 2004/ 2005
Xuat khiu 9.185] 9.361|11.523[14.449]15.027|16.706{19.986]24.562|27.582
Nhap khau 11.592|11.494| 11.6{14.071| 14.4|17.582|22.495(27.017|30.339
Can can thuong mai| -2.407|-2.133|-0.077| 0.378| 0.627|-0.876|-2.509|-2.455|-2.757

Nguon: Ngdn hang Nha nudc, Bdo cdo ciia IMF
Vé cdn cdn dich vu, kim ngach xuat nhap khau dich vu chi€ém mot ty

trong kh4 nho trong téng thu chi c4n can vang lai. Trong giai doan 1997-2005,
cac nganh kinh doanh dich vu clia Viét Nam da c6é nhitng buéc phét trién
manh kh4 nhanh nhung so véi cdc nuéc trong khu vuc thi mitc do canh tranh
van con kha khiém ton. D6 ciing 1a mot nguyén nhan khién cho can can dich
vu thuong & thang thdi nhap siéu. Do nén kinh t€ Viét Nam con phu thudc
nhiéu vao san xudt hang héa, nén khi nhap khiu hang héa tiang Ién, cic khoan
chi phi chuyén ché tang 1én lam cho can can dich vu luén trong tinh trang
tham hut.

Vé cdn cdn thu nhdp, xuat phat tir tinh hinh thuc t€ nén kinh t€ dang
thi€u von, Viét nam da chd trong thu hit von nudc ngoai (chu yéu dudi dang
dau tu truc ti€p nudc ngoai va vay ng tir nude ngoai). Pau tu ra nude ngoai con
rdt it va chi yéu duéi dang tién giri cia hé thong ngan hang tai cic ngan hang
nuéc ngoai dé phuc vu nghiép vu thanh to4n qudc t€. Phan thu 13i tir cdc
nghiép vu nay 1a nhd. Trong khi d6, 10i nhuan thu dugc tir cdc du 4an dau tu
truc ti€p ctia nudc ngoai dugc chuyén ra nuéc ngoai nén can can thu nhap luon

trong tinh trang tham hut.
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Vé chuyén giao vang lai mot chiéu, do chinh sach thu€ kiéu hoéi thay
déi, cac khoan tién ngoai t¢ do ngudi Viét nam sinh s6éng tai nuGc ngoai
chuyén vé da tang tir 885 triéu USD nam 1997, 2,1 ty nam 2002 dén 3,8 ty
nam 2004. Su thing du cua cdn can chuyén giao vang lai mot chiéu da gép
phan thu hep déng ké miic do tham hut cén can vang lai.

Vé cdn cdn von, v6i chinh sach thic ddy phat trién kinh t€, khuyén
khich dau tu truc ti€p nudc ngoai nén trong can can thanh toan von, nguén von
do dau tu truc tiép nudc ngoai chi€m mot ty trong kha 16n. Bén canh do, su
phat trién cua thi trudng chiing khodn Viét Nam ciing thu hit nguén von gidn
tiép kha 16n. Tat ca da lam cho can can von ctia Viét Nam lién tuc thang du
trong giai doan vura qua.

Vé cdn cdan thanh todn tong thé, trong giai doan 1997-2004, mac du cdn
can vang lai ctia Viét nam van tham hut, nhung do da ti€p can dugc nhiing
ngudn von nuéc ngoai nén khong nhitng du dé bu dap tham hut cén can vang
lai ma con gép phan tao thang du ngoai té. Tir d6 lam cho thang du can can
tong thé trong giai doan tang dan l1én trong céc nam.

Viéc nghién citu m6i quan hé gitta tién cung tng véi can can thanh toan
quoc t€ da dugc nhiéu nha nghién citu dé cap t6i. Chang han cic nha nghién
cttu ctia Vién Quan ly Kinh t€ Trung wong da xem xét tic dong cta su bién
d6i cuia GDP va su thay d6i tai san noi dia rong dén su thay déi cua ludng von
ngoai t¢. Nhom cac nha nghién cttu ctia Vu Chinh sach Tién té thuoc NHTW
[20] da nghién citu tic dong clia chi s6 gia CPI, su thay doi cua 14i sudt ngan
han va mifc ting trudng cta san lugng nganh cong nghiép dén su thay déi cta
ludng tai san ngoai té rong.

Trudc hét cac két qua thu duoc phit hgp veé mat 1y thuyét. Pac biét quan
trong nhét 12 hé s6 bu déu khac —1 mot cdch c6 y nghia. Trong cac két qua
nghién cttu do, cdc tidc gia da cho thay trong boi canh nén kinh t€ md, dién

bién tién té chiu tic dong ctia dién bién cdn can thanh toan ([20], trang 97).
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Déng thoi cac két qua con cho thay, dé cé thé kiém sodt chit ché luéng von

ngoai té, giam tinh trang do la héa trong nén kinh t€ cin phai dua ra nhiing

giai phdp quan ly hop 1y nham thu hdt luong tién ngoai té & bén ngoai. Tuy

nhién, mai tac dong trd lai cua chinh sach tién té ma dac biét 1a luong tién tin

dung noi dia dén du trit ngoai té cling nhu moéi quan hé nhan qua gita ching

chua dugc dé cap t6i. Boi vay trong phan sau, chiing ta s&€ xem xét moi quan

he dé.

2.5.2 Chi dinh mé hinh trong can can thanh toan va cac két qua hoi qui
2.5.2.1 S0 liéu cho hoi qui

Bang 2. 12 Tém tat thong ké chu yéu cho can can thanh toan

Bién So quan sat | Gia tri trung binh | Gia tri 16n nhat | Gia tri nho nhat | Pé léch chuin

ANFA 0,011136 0,092529 -0,029491 0,016506
DMB 131

ANDA 131 0,010872 0,634525 -0,1548084 0,1548
DMB

ARR 131 0,00350 0,06543 -0,062776 0,020373
DMB

AlnQ, 131 0,00614 0,090961 -0,074846 0,031396
AlnP 131 0,004026 0,037296 -0,011061 0,008362
Alnm 131 -0,006525 3,31504 -2,377704 0,37560

TYGIA 132 13640,88 15923,91 11011,0 1782,696
DAPF 131 -0,03422 0,065594 -4,572304 0,39976
CGG 132 29012,01 182441,6 11913,97 23910,27

Céc s0 liéu dugc lay theo thang tir thang 1 nam 1995 dén thang 12 nam
2005 theo cac bao cdo cuia NHTW va cua IMF, hé s6 nhan tién m = M2/DH, P
1a chi s6 gid CPI (nam 1994 = 100%) con Q, 1a trung binh trugt 5 thdng cla
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thu nhap thuc GDP 14y theo gid nam 1994, TYGIA 1la bién ty gia hoi dodi gitra

dong tién Viét Nam (VND) v6i dong tién do la My, P' 12 chi s6 gid quoc t&

duoc 14y theo Bdo cdo cia IMF, DAPF la sai phan bac nhat ctia bién InP'.

Cac chi s6 thong ké cht yéu cta cac chudi s6 liéu dugc cho trong bang 2.12.

Bang 2.13 Kiém dinh Dickey- Fuller cho cac bién trong can can thanh

toan
Gia tri t6i han ADF Tinh di
o N A X .z . in ll’n
Bién Po tré | Gia tri KD % % 0% g
ANFA 1 -9,0613: -3,48121 -2,884 -2,579:Dung 1%
DMB
ANFA ANFA D) 1 -12,7166; -3,4820; -2,884: -2,579{Dung 1%
DMB  DMB
ANDA 1 -16,9554; -3,48127 -2,8841 -2,579iDung 1%
DMB
ANDA ANDA D) 1 -16,62771 -3,4820f -2,8841 -2,579i{Dung 1%
DMB  DMB
ARR 1 -13,6404; -3,4812) -2,884! -2,579iDung 1%
DMB
ARR  ARR D 1 -14,0977; -3,4820 -2,884! -2,579iDung 1%
DMB DMB
AInQ, 1 -7,0594; -3,4838: -2,885! -2,579:Dung 1%
AINQ, - AInQy(-1) | 1 11,6362 34837 2,885 -2,579|Dimg 1%
Alnp I 0,1179] 34812 -2,884] -2,579Ding 1%
AlnP - AlnP1) I [13,0002] 34820, -2,884] -2,579|Dimg 1%
N I 15,7211] -3.4816] 2,884 -2,579\Ding 1%
Alnm - Alnm-) |1 [19,6340] 34820 -2,884 -2,579|Dimg 1%
TYGIA 1 32769] -2.5828] -1.043] -1.615|Dimg 1%
TYGIA TYGIACD! 1 13975] -34812] -2.884] -2.579\Dimg 1%
DAPF I 3443452 34812 2,8838] -2,579\Dimg 1%
DAPE-DAPE(-1) I 2357732 -3.4816] -2.8839] -2,579Dimg 1%
CGG 1 -5,2977) -3,48121  2,8839) -2,579:Dung 1%
CGG - CGG(-1) I T13,7474] -34816] -2,8839] -2,579|Ding 1%




116

Thuc hién kiém dinh tinh dimg ctia cic chudi thoi gian theo ki€ém dinh
Dickey- Fuller véi gia thiét H, 1a chudi khong dung trén EVIEWS 5.0 thu
duoc trong Bang 2.13. Két qua cho thdy cdc chudi dugc st dung cuing véi sai
phan bac nhat déu 1a chudi dimg v6i miic ¥ nghia 1%. N6 cho phép chiing ta
tin tudng rang s& khong ¢6 hoi qui gia mao trong nhitng mo hinh héi qui s&
duoc tién hanh & phan sau lién quan téi cac bién dang xem xét.
2.5.2.2 Phuong trinh hoi quy cho luong du trit ngoai té rong

Mo hinh danh gid anh hudng clia cac nhan t6 téi su gia tang ctia ludng
ngoai t¢& dugc cho dué6i dang

ANFA b AInQp+ by, AInP — by, Alnm — b, 2¥P4 4y ARR Ly (2.79)
DMB DMB DMB

ddayb, >0, by~1,b,=b,=-1,bs=1

K&t qua hoi qui cho ta phuong trinh udc luong

ANFA _ 0,405*AInQ,+0,226*AlnP —0,095*Alnm —-0,113* ANDA
DMB DMB

+0,1 16*ﬂ (2.80)
DMB

T (2,11)* (1,73)** (-3,62)* (-4,81)* (1,69)**

R2=0,1748 F=474* DW=2,1836

Céc hé s6 hoi qui thu duoc ¢6 dau ding véi yéu ciu va déu c¢6 y nghia
thong ké véi muc 5%, chi c6 hé so cua chi s6 gia chap nhan véi mic 25%. Hé
s0 bu b, khéic —1 theo kiém dinh Wald (Phu luc D) cho thdy NHTW da chap
nhan mot s6 chinh sach that chat. Hon nita gid tri cia né nhd cho thay chiing
ta chua c6 kha ning dung cung tién vuot troi dé mua chitng khodn trén thi
truong thé gi6i. Cdc hé so b,, b, , b, nho cho thdy ham cAu tién 1a khong 6n
dinh. Hon nita b5 qua nho so véi yéu cau cho thay cdu tién khong duoc dap
ung tir thanh phan ngoai té trong tién kha dung khi cung va cau ti€én mat can
doi. He s6 R? nho vi ta hdi qui mo hinh khong c6 hé s6 chan.

2.5.2.3 Bién doi mé hinh
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Phuong phdp tiép can tién té dén can can thanh toin (MABP) da duoc
ma& rong va cdi tién trong nhitng nam gin day. N6 duoc phat trién trong khuon
kh6 mot nén kinh t€ m& ma trong dé khong c6 hang héa phi mau dich, luéng
hang héa mau dich va von tu do, mic gia noi dia dugc ghim véi muc gia thé
gi6i thong qua viéc budn ban binh ding, con mic gia thé giéi duoc x4c dinh
bdi cung va cu tién trong nén kinh t€ toan cau. Tuy nhién trén thuc t€ khong
c6 moOt nén kinh t€ md hoan toan nao ma lai thi€u ving hang héa phi mau
dich. Boi vay phuong phdp tiép can ndy duoc md rong va cai ti€n dé chap nhan
su ton tai cua hang héa phi méu dich, han ché ludng von va thuong mai, va do
d6 sé co su khong nhat quan trong muc gid ndi dia va th€ giéi. Mot khi su
khong nhét quan nay duoc thira nhan, su mat can doi tién té sé bién mat khong
chi do muc du trit ngoai hoi ma con do mic gia noi dia, tham chi con do miic
san lugng dau ra thuc t€ trong ngan han cta nén kinh t€. Ngoai ra, nhitng dang
ti€p can méi ctia MABP gin day con cho thdy su vuot troi cung tién sé& x4y ra
trong trudong hop ton that du trit ngoai t&, su suy gidm cua ty gid ngoai hoi,
hoac su két hop cua ca hai truong hgp nay. Khi d6 mot co ché ty gia ngoai hoi
mém déo va tha néi c6 quan ly sé& c6 tac dung trong viéc xac dinh ludng du trit
ngoai té va tin dung ndi dia ([89], trang 113)

% Su ton tai cua hang héa phi mau dich.

Hang hoéa phi mau dich ton tai trong mot nén kinh t€ 1a do chi phi van
chuyén qud cao, 1am cho hang héa mau dich khong c6 13i hoiac do hang héa
nhap kh4u bi ngin can. Su ton tai hang héa phi mau dich trong nén kinh t€ chi
ra rang gid noi dia khong dugc xac dinh trong thi truong thé€ gidi. Trong
truong hop nay, 1y thuyét vé ngang gid sic mua ma & do viéc thira nhan gia
noi dia nhu 1a san phdm cua gid ngoai t¢ va ty gid ngoai h6i khong con y
nghia. Hon nita, su gia tang miic gid noi dia s& ¢6 anh hudng kéo theo cau tién
va can can thanh toan s€ & dudi mic can déi ([96], trang 7). Xa hon nita, trong

truong hop ma cung tién vuot troi do su ting gid hang héa phi mau dich, su
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vuot troi cau hang héa mau dich s& nho hon mitc ma 1€ ra n6 phai c6. T d6 sé
dan t6i lam cham viéc thanh todn chiing khoan trong thi truong hang héa mau
dich va viéc diéu chinh su mat can d6i trong cdn can thanh todn cham lai. Tuy
nhién chiing ta ciing nhan thay ring, néu mot s hang héa l1a phi mau dich,
nhung véi mot thoi gian da dai va véi mot khoi lugng da 16n thi viéc tiéu thu
va thu 14i s€ dan dan xich lai gan véi gia ca ctia nhitng hang héa mau dich. Do
d6 su ton tai cia hang héa phi mau dich duoc gia dinh l1a khong anh hudng
nhi¢u dén lam phat trong dai han, nhung nhu Tulio [89] da trinh bay, t6c do
diéu chinh nhiing cid s6c tién té cho BP 1a c¢6 quan hé mot céch truc tiép tir ty
1¢ cia hang héa mau dich dén hang héa phi mau dich.

Nén kinh t€ Viét nam trong giai doan chuyén doi, san xudt hang hod
chua cao ca vé s luong 1an chung loai mat hang, ma mic tiéu ding ctia nhan
dan ngay cang tang. Viét nam c6 dudng bién gidi va dudng bién dai. Quan hé
cua Viét nam véi cdc nuée trong khu vuc ngay cang m& rong va phat trién.
Nhu cdu vé xuét nhap khau hang héa rit 16n. Vi vay viéc ton tai hang héa phi
mau dich trén thi truong 1a mot thuc t€. Tur d6 ching ta coi ty 1€ tang trudng
clia gid noi dia nhu 1a trung binh c6 trong s6 cua su gia tang gid hang héa mau
dich va phi mau dich:

AlnP = Z. AInP; + (1 — Z) AlnPy (2.81)
trong do6 Py 1a gid hang héa mau dich, Py 1a gid hang héa phi mau dich, Z 1a
phan ctia hang héa mau dich trong téng tiéu dung noi dia va (1 — Z) 1a phan
ctia hang héa phi mau dich trong tdng tiéu dung noi dia, 0 < Z < 1. Pang thic
trén chi ra ring su gia ting cla gia ca noi dia c6 thé dugc coi 1a su gia tang
trung binh ¢6 trong s cua hai nhan t6 gid hang hdéa mau dich va gia hang héa
phi mau dich. Hon nita, chiing ta nhan thay ring gid hang héa mau dich lai
chi duoc xdc dinh tir gid ca cua th€ gidi trong mot nén kinh t€ mé. Vi vay ta
lai c6 dang thiic:

P,=X. P (2.82)
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= AlnP; = AInX + AlnP" (2.83)
trong d6 P' 1a mitc gid the gidi, X 1a ty gid hoi doi.

Khi d6 ching ta s€ c6 phuong trinh cho ty 1&€ lam phat noi dia phu thudc
vao muc gid ciia hang héa phi mau dich:

AlnP = Z. AlnX + Z. Aln P' + ( 1- Z). Aln Py (2.84)

Khi P; dugc dua vao véi tu cach 1a bién doc lap thi hé s6 cua nd phai
nho hon don vi. Pong thoi ¢6 nhan t6 hang héa phi mau dich trong BP s& cho
thay su khac nhau giita ty 1é tang trudng gia noi dia va gia quoc té€ trong
phuong trinh uéc lugng. D6 chinh 12 mot su thay doi nham phan 4nh tac dong
ctia nhitng nhan t6 thuc cua gia ndi dia trong BP ([89], trang 115).
< Su thay doi ty gia.

Ché do ty gid chia mot quoc gia 1a tap hop cic quy tic, co ché€ xdc dinh
va diéu tiét ty gid ciia quoc gia d6. Khi Chinh pht da quyét dinh lua chon mot
ché& do ty gia cu thé thi moi k& hoach, phan tich kinh t€ phai dua trén ché do ty
gia d6. V€ mat ly thuyét, ché do ty gia duoc phan thanh cédc loai: ché do ty gia
c6 dinh, ché€ do ty gid tha ndi va ché do ty gid tha néi c6 diéu tiét. D6i véi Viet
nam, IMF phan loai ch€ do ty gid cua Viét nam 1a ché do ty gid tha néi cé
diéu tiét, theo d6 NHTW chi cong bo 1 ty gid la ty gia giao dich binh quan
trén thi truong ngoai té lién ngan hang cua dong Viét nam véGi dong do la My.
Ty gi4 nay dugc 4p dung 1am co s& cho céc t6 chifc tin dung duoc phép kinh
doanh ngoai h6i xdc dinh ty gid mua ban ngoai t¢, 4p dung dé tinh thué xuat
nhap khau va lam co s& dé NHTW cong bo ty gid dong Viét nam véi céc
ngoai té khac. Nhu vay, mdi su thay déi cta ty gid sé tdc dong t6i su bién
dong ctia luong ngoai té va do dé trong phuong trinh udc lugng cua cac luong
tién du trir, viéc dua bién ty gia 1a can thiét.
2.5.2.4 Cdc két qud udc luong

Ching ta thuc hién cdc bién déi dé thu dugc phuong trinh ludng du trit.
Thay thé cac phuong trinh (2.82), (2.83), (2.84) vao phuong trinh (2.81) ta c6
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ANFA

oMB =Z. AInX +Z. Aln P' +( 1- Z). Aln Py +d,AlnQy—Alnm-— ANDA ., ARR

DMB > DMB

Gia dinh ring trong ngén han gid clia hang héa phi mau dich khong déi
thi Aln Py = 0. M6 hinh hoi qui c6 dang

ANFA _ c,.AlnX +c,. Aln P'+ ¢; AInQ, +c,.Alnm +cs. ANDA +cg ANDA 15 (2.85)
DMB DMB DMB

trong d6 0<c,=c¢,<1,¢;>0,¢c,=c5=-1,c,=1. Hé sO c,phan anh ty 1¢ gia
tri cia hang héa mau dich trong téng tiéu dung noi dia va nam gita O va 1.

Sau khi diéu chinh tu twong quan bac nhat, ta thu duoc

ANFA _ 4 526*AINTYGIA + 0,263*AINAPF + 0,384*AInQp — 0,094*Alnm
DMB
T (2,26)* (1,33)"** (2,01)* (-3,57)*
~0,113*AVP4 ) 10gr ANDA (2.86)
DMB
(4,79)* (1,58)***
R?=0,2105 F = 4,9766* D-W =2,15526

Céc hé s0 hoi qui thu duge déu ¢6 ddu dap dng yéu ciu va cé y nghia
thong ké. Hé s6 ¢, = 0,263 cho thidy hang hoa mau dich chi€ém gan 26,3%
trong tong tiéu dung noi dia. Hé s6 bu khac —1 véi y nghia 5% theo kiém dinh
Wald (Phu luc D). Hé s6 ¢, = 0,526 ¢6 ¥ nghia thong ké cao cho thay moi su
gia tang cula ty gid kéo theo su gia tang cua ludng ngoai té.
«» Chinh sach tién té trong diéu kién c6 chu chuyén von

Viéc khang dinh rang c6 méi quan hé nguoc chiéu giita tin dung noi dia
vdi cdc ludng du trit duoc dat ra nhu 12 mot tiéu chudn cia MABP ¢6 thé
khong chi do cdch bii lai clia thanh phin ngoai té trong tong tién ngan sach
(hay tién co s&) ma con c6 thé do tinh vo hiéu cia NHTW, titc 1a mébi khi c6
su thay d6i trong céc lugng du trit thi s bat ddu mot chinh sdch thay déi doi
nguoc trong tin dung noi dia. Trén thuc t€ nhitng nha hoach dinh chinh sach
tién té c6 thé 1am giam anh hudng ctia BP dén cung tién do tinh bién dong clia

bo phan noi dia ctia tang trudng tién t&. Néu NHTW thanh cong trong viéc vo
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hiéu luéng du trit bing viéc thay doi tin dung noi dia, thi viéc chi dinh mot
ham ngugc hoac mot phuong trinh vo hiéu va giai quyét dong thoi luong du
trit va phuong trinh vo hiéu 1a can thiét dé ngan ngira tinh chéch trong uGc
luong ciing nhu d€ nhan ra tinh truc ti€p cua két qua. Dang tong quét ciia ham
d6 nhu sau:

ANDA = a.ANFA + B.X,,, +U (2.87)

nx1

trong d6 X, 1a véc to cuia tit ca (n) bién ( khac v6i NFA) ¢6 anh hudng dén

nx1
NDA va B,,, 1a véc to cac hé s6 cua X. Trong truong hop vo hiéu hoan toan,
hé s6 vo hiéu o dugc hy vong 1a - 1, con trong trudng hop vo hiéu timg phan
n6 1a mot gid tri nam gitta 0 va 1.

Ho6i qui phuong trinh v6i s6 liéu thu nhap tir thang 1 nam 1995 dén
thang 12 nam 2005 thu duoc

ANDA = 3161,238 + 0,8112*ANFA (2.88)
T (3,46)* (2,258)*
R?=0,1627 F=12,34" DW = 2,005

Két qua trén cho thdy hé s6 vo hiéu kha cao va nghiéng nhiéu ve 1,
déng thoi sir dung kiém dinh Wald hé s6 nay khac — 1 mot cach ¢6 y nghia
thong ké. Diéu nay cho thdy NHTW mdi chi vo hiéu timg phan trong diéu
chinh cén can thanh toan. (Phu luc D)

% Van dé vé tinh dong thoi

Vén dé vé két qua cua du trit trong moi quan hé gitta tin dung noi dia va
tai san ngoai t& da dugc nhi€u nha nghién ciu kinh t€ dé cap t6i. Do muc tiéu
cuia NHTW la nhidm 6n dinh céc linh vuc bén trong cling nhu bén ngoai va
thic day tang trudng kinh t€ néen NHTW c¢6 ging theo dudi mot chinh sich
tién t& phit hop sao cho ham cua céc bién tién té 1a thich hop v6i muc tiéu do.
Muc tiéu cuta tién té, trong chitng muc cac bién muc tiéu trung gian khong
thay d6i, c6 thé 1a pham vi cia khoi luong tién ngan quy, tién co so hoic

thanh phan noi dia cua tién co s& (tin dung noi dia rong) va ti€p d6 la nhiing
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muc do doi hoi tang trudng cua bién tién té theo huéng nguoc lai cac chi thi
clia ngan hang trung wong: ham phdn 1ing. Chang han khi cdc nha hoach dinh
chinh sich dat ra muc tiéu ty 1é tang trudng cung tién phi hop véi muc tiéu
cua ty 1€ tang trudng thuc, gid ca va can can thanh toan, va néu nhu c6 mot du
trit ngoai té ngoai sinh dugc dua vao lam cho cung tién vuot troi thi ngan hang
trung wong c6 thé thuc hién bién phéap bu diap bang cdch md thi trudng chitng
khéan. Su vo hiéu hoan toan 1a c6 thé néu nhu thi trudng tai chinh phat trién
tot va vi thé khong c6 anh hudng bat 1gi tGi cac diéu kién ctia bién muc tiéu
tién té da duogc thira nhan ([89], trang 120). Nhung diéu do 1a chua c6 thé dat
duoc trong diéu kién ma thi trudong tai chinh & giai doan dang nghién citu ctia
ching ta con mdi bat ddu hinh thanh va phat trién chua manh mé. Quyén ma
nhitng nha hoach dinh tién té c6 duoc 1a diéu khién thanh phan noi dia cla
tong tién bang viéc xdc dinh luong tin dung truc tiép ciling nhu tin dung tran va
cac murc do gian ti€p khac nhu tai cap von, ty 1& chiét khau, cong bo ty 1é 1ai
suat va ty 1& du trit bat buodc. Theo t6 chic IMF — WB, bao trum trén céc bién
tién té va tai chinh, viéc cdc nha hoach dinh chinh siach dua ra muc tiéu tang
trudng cua tai san noi dia rong cta hé théng cic ngan hang va theo dudi chinh
sach vo hiéu dé€ dat dugc muc dich 12 hoan toan c6 thé thuc hién dugc. Tuy
nhién trong mot hé thong ty gid c6 dinh va thi trudng tai chinh kém phat trién
thi khong dé dang vo hiéu héa anh hudng cta ludng du trit vuot troi trong tién
co s& hoac trong tién ngan kho. Cau tra 16i cho ludéng du trit tham hut va tiép
theo 1a su mét can bang trong thi trudng tién té duoc gidi quyét bsi tham hut
tai chinh 16n do chinh phu théng qua cdc mén vay ngan hang. V€ mat truc
quan, viéc vo hiéu héa tr& 1én c6 hiéu qua do viéc chuyén tir tham hut ngan
sach chinh phit sang tham hut cdn can thanh todn dé giit DMB dugc ¢ miic
mong mudn.

Khi thao luan vé€ van dé€ méi quan hé nhan qua gitta tai san noi dia va ty

gid chuyén d6i trong luéng du trit, nhitng kha niang sau duoc dua vao:
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1/ C4c nha hoach dinh chinh s4ch tién té c6 thé phdn dodn duogc nhing
su thay doi bat thuong va dudi miic bao hiém trong ngan khé do nhitng bién
dong trong can can thanh todn va c6 ging gift su 6n dinh nhu trudc bang viéc
thay déi tin dung noi dia thong qua céc cong cu chinh sach truc ti€p hay gian
tiép.

2/ Khi du trit ngoai té ctia cdc ngan hang thuong mai can kiét, ho c6 thé
vay cla ngan hang trung uong mot s6 luong 16n dé c6 thé ti€p tuc duy tri thi
truong cua ho

3/ Su tham hut tai chinh chinh phu ¢6 thé dugc xem nhu 12 mot cong cu
tu triét tieu ludng ngoai t& chuyén vao theo nghia khi dong vién trg cao (tic 1a
c6 su tang du trit) s& c¢6 doi hoi khat khe hon déi vé6i viéc cho vay ctia ngan
hang hodac viéc ton tai mot s6 luong 16n cac khoan vay vuot troi ctia chinh pha
sé& dugc giam bét, ma diéu nay sé dan tSi mot su suy giam tin dung cho chinh
phu va sau d6 lam giam thanh phan noi dia trong tién co sé.

Trong chi dinh phuong trinh vo hiéu dudi day, n€u hé s6 vo hiéu xuit
hién c6 y nghia thong ké vé6i gid tri am, thi chiing ta c6 thé khang dinh ring c6
mot ham clia mot s6 hoac tat ca nhitng luong nhan qua nguoc da thao luan &
trén ([89], trang 121)

Phuong trinh luong du trit va vo hiéu dugc chi dinh nhu sau:

ANFA ANDA ARR

g +a, AInQp+ a, AlnP+ a, DUB + a, VB +a;Alnm+ U  (2.89)
ANDA _ 1 b, AlnP + b, 224 |, AInGD + U (2.90)
DMB DMB

Bién GD la no ctia Chinh pht dugc tinh dén nhu 1a mot trong cac bién
ngoai sinh x4c dinh NDA, né bi€u thi ring tin dung cho chinh pht nhu 12 mot
yéu t6 chinh cula tién co so. Dau cua cdac hé so a, a, , a, , b, va b; dugc hy
vong la duong, a5 1a am, a, 1a hé s6 bu va b, 1a hé s6 vo hiéu. Néu truong hop
vO hiéu hoan toan, b, s€ 1a -1 va néu véi gia thiét khong vo hiéu hé s6 nay sé

xap xi 0.
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% Cac két qua udc lugng vé tinh dong thoi

V6i bién ng cua Chinh phu (GD) s6 liéu quan sét cho thay trong nam
1999, 2000, c¢6 mot s6 nhan gid tri am. Diéu nay phéan 4nh tai nhiing thoi di€ém
d6, Chinh phti da ti€n hanh trd no cho hé thong ngan hang. Vi vay, dé€ hop ly
khi tién hanh hoi quy, chidng ta thay bién GD trong (2.90) biang CGG (Claim
on General Government). Thuc hién héi qui cho (2.89) va (2.90) bang phuong
phap binh phuong bé nhat c6 trong s6 va thu duoc
Phuong trinh luong du triv

ANFA _ 4 011-0,018*AINQp-0,042*AInP—0,134* 2VP4
DMB DMB

T (5,5) (1,64)** (0,3) (7,05)

+ 0,153 28R 6 121*AInm (2.91)
DMB

(2,35)* (5,5)*
R? =0,2965 F=10,754* DW = 0,2965
Phuong trinh vo hiéu

ANDA _ 4.0417 — 1,738 AInP — 2,1 157*?)N—A’;;1 - 0,2147*AINCGG (2.92)

DMB
T (32  (-1,508)  (-3,32)* (-8,23)*
R?=0,4228 F=25,64" DW =2537

Cac hé s6 trong phuong trinh luong du trit ¢6 dau thoa man yéu cau trir
d4u cua thu nhap va c6 y nghia thong ké & mic 5%. Hé s6 bu khong khac xa
so0 vOi cac két qua & phan trén. Trong phuong trinh vo hiéu cac hé s6 déu c6
nghia nhung diu ctia hé s6 gia ca va tin dung cho chinh pht la am, sai léch so
v6i ky vong.

Tir phuong trinh luéng du trit cho thdy trong cau thanh cua tién co s0,
su bién dong clia tai san noi dia rong nguoc chi€u vdi su bién dong cua tai san
ngoai té rong. Hé s6 ctuia thu nhap am cho thay néu thu nhép thuc tang 10% sé
lam giam 0,18 don vi ty 1& gitta NFA va DMB. H¢ s6 gia khong cé y nghia

cho thay su bién dong cua gia khong anh hudng dén luong du tri.
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Hé s6 cla

4 am vi ¢6 ¥ nghia con hé s gid 12 khong c6 ¥ nghia
cho thady ham phan tng ngugc ctia ngan hang dugc xac lap cha yéu do vi thé
clia can can thanh toan cta dat nuée ([89], trang 123). Hé s6 vo hiéu am khac
0 con cho thdy cac nha hoach dinh chinh sach dang vo hiéu timg phan (chu
dong hodc bi dong) dnh huong ciia nhiing su thay doi du trit ngoai té trong du
trit tién nhung khong vo hiéu hoan toan. Hé s6 bu trong phuong trinh luéng du
trit cling nhu hé s6 vo hiéu trong phuong trinh vo hiéu déu am cho ta phong
dodn vé su ton tai mot vai su tuong dong nao d6 trong moi quan hé nhan qua
gitta tai san ngoai té rong va tai san noi dia rong ctia Viét nam. Cac két qua
nay da gat bdo moi nghi ngo 1a trong MABP khong ton tai nhitng tinh vo hiéu
chi dong. Hon nita, tuong tu nhu cic két qua da thu duoc, su ton tai hé s6 vo
hiéu cling v6i hé s6 bu cé ¥ nghia thong ké cho két luan rang tai san noi dia
rong la mot bién ngoai sinh va cé thé duoc sit dung diéu khién dé on dinh cdan
cdn thanh toan.

2.5.3 Moi quan hé nhan qua giira tai san noi dia rong va du trir ngoai té

rong

Bang 2.14 Két qua kiém dinh Granger cho méi quan hé nhan qua giira
tai san noi dia rong va du trir ngoai té rong

Pairwise Granger Causality Tests
Date: 09/12/06 Time: 11:56
Sample: 1995M01 2005M12
Lags: 1
Null Hypothesis: Obs F-Statistic  Probability
D2 does not Granger Cause D1 130 3.06426 0.08245
D1 does not Granger Cause D2 2.17832 0.14244
Lags: 2
D2(-2) does not Granger Cause D1 129 1.51613 0.22360
D1 does not Granger Cause D2(-2) 1.35695 0.26124
Lags: 3
D2 does not Granger Cause D1 128 1.15541 0.32975
D1 does not Granger Cause D2 1.17021 0.32403
Lags: 4
D2 does not Granger Cause D1 127 0.75236 0.55837
D1 does not Granger Cause D2 0.83046 0.50837
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Trong d6 D1 = w, D2 = ANFA
DMB DMB

Tir 1y luan co ban vé maéi quan hé nhan qua gitta tai san noi dia va du trir
ngoai t&, st dung so liéu thu dugc tir thang 1 nam 1995 dén thang 12 nam
20035, st dung kiém dinh Granger chiing ta c6 két qua vé moi quan hé nay
trong bang 2.14. Trong cac mo hinh, gia thiét H, duogc dua ra mot bién khong
la nguyén nhan ctia bién kia trong mo6 hinh hoi qui. Két qua cho thdy chi cé

DA . FA .1 . ) N p ” R "
ANDA - ANFA 15 béc bo H,, con cic moi quan hé khac

moi quan hé gitra
q > 8 DMB

déu bac bd H,.

Kiém dinh Sim cho két qua

ANFA- _ 012 -0,0074*2MP4 9y _0.0136*2¥P4 (1) _ 00508+ AVP4
DMB DMB DMB DMB
T (6.64)° (-0,785) (-1,19) (-4,34)"
_ 0,02+ AP 4y _ 0 008 AVPA () (2.93)
DMB DMB
(174)*  (-0,85)
R2=02148  F= 54270 DW = 2,0491
ANDA 4 0284 +0.2870* 2V 9y + 0.8551+ A4 (1) 3 9518+ AVFA
DMB DMB DMB DMB
T 2,1) (0,37) (0,97) (-4,47)*
+1.5696* N4 1y 04774+ AN () (2.94)
DMB DMB
(1,78) (-0,6)
R?2=02831 F= 7,835 DW = 2,097

Ciac két qua thu dugc tir kiém dinh Granger va kiém dinh Sim cho thdy
cac bién tré cia NDA va NFA déu chap nhan gia thiét H,, tic 1a NDA khong
12 nguyén nhan ctia NFA va nguoc lai. Chi c6 chinh gi4 tri tai thoi diém dang
nghién ctu, v6i mitc y nghia 15% trong ki€ém dinh Granger va v6i muc y
nghia 5% trong kiém dinh Sim, két qua da bdc bo gia thiét H,, thira nhan gia

thiét H,. Di€u d6 cho phép két luan 1a c¢6 ton tai moi nhan qua gitta NDA va
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NFA. Nhu vay moi su gia tang cta luong tai san ngoai té kéo theo su suy giam
luong tai san noi dia va nguoc lai.
2.5.4 Mo hinh diéu hoa thi truong héi doai

Mot dé xuét c6 tinh 1y thuyét co s& cho mo hinh diét hoa thi trudng hoi
doai 1a bat ky mot su mat can bing nao d6 trong thi trudng tién té ¢ thé duoc
diéu chinh boi mot su thay déi trong du trit ngoai hoi, mot su thay déi ty gia
hoic boi mot su két hop gitta cdc ché do ty gia hoi dodi c6 dinh, tha néi hay ty
gid hoi dodi tha ndi c6 diéu tiét. O day cdn nhan thdy ring bat ky mot cu soc
t bén trong hay bén ngoai khong phai dugc gay ra bdi mot minh can can
thanh toan. Véi ché€ do ty gid hai dodi ¢6 diéu tiét, su bién dong cta ty gid anh
hudng dén su thay déi ludng tai san ngoai t& da duoc xét & trén. Tuy nhién nhu
két qua da dua ra, khoi lugng xuat nhap khau chiém ty trong 16n trong cdn can
thanh toan. Diéu nay cho thay sic san xuat phat trién, kéo theo su gia tang cla
tai san noi dia cling nhu tai san ngoai té. Nhiing su thay déi d6 ciing kéo theo
thay déi cung ciu ngoai t¢ ([4], trang 393) va tir d6 1am thay doi ty gia. Boi
vay ching ta s& xem xét ty gid nhu 1a mot bién noi sinh trong mo hinh diéu
hoa.

Phuong trinh uéc luong cho mo hinh diél hoa thi truong hoi dodi nhu 1a
mot ham cua tang truong thu nhap thuc, ty 1€ tang truéng cua gia ngoai té va
nhiing su thay déi trong tdi san nodi dia dong twong ting véi tién co s& kha

dung. Cac phuong trinh co ban cia MABP la:

1/MP =k.P.Q (2.95)
2/ M® = m. DMB = m ( NFA + NDA - RR) (2.96)
3/P=XP (2.97)
4/ M° = MP (2.98)

Phuong trinh thi nhat 1a phuong trinh can bang tién mat Cambridge,
trong d6 né chi ra ring cau tién thuc nhu 12 mot ty 1é khong déi (k) clia thu

nhap thuc (Q). Phuong trinh thit hai 1a phuong trinh cung tién ma né chi ra
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rang cung tién 1a boi cua tién co sd kha dung. Phuong trinh thi ba chi ra ring
stic mua tuong tng véi gid noi dia 1a két qua cua gia ngoai t& (P') va ty gia hoi
dodi cia mot dong noi té véi tién ngoai té (X). Phuong trinh thit tur 1 diéu kién
can bang trén thi truong tién té.

Thé phuong trinh (2.97) vao (2.95) sau d6 dua vao phuong trinh (2.98),
thuc hién sai phan theo loga ta c6

Alnm + ANFA/DMB + ANDA/DMB - A RR/DMB = AlnX + AInP" + AInQ
—ANFA/DMB -AInX = AInQ + AlInP" - ANDA/DMB - Alnm + ARR/DMB (2.99)

Trong ch& do ty giad hoi dodi linh hoat s& khong c6 nhitng su thay doi
trong luong tién du trit. Khi d6 nhiing cid soc¢ vé tién té s&€ duoc han ché do su
thay déi ty gia. 0 ngan han, khi luéng ngoai té khong déi, tic 1a khong c6 su
gia tang, ANFA/DMB= 0, vé& phai (2.99) tr& thanh phuong trinh xac dinh ty
gid. V6i co ché ty gia khong d6i, AlnX= 0, (2.97) s& xdc dinh vi thé cua du trit
ngoai hoi trong can can thanh toan. Con trong truong hop ca hai nhan t6 nay
khac 0, mtc chuyén léch gitta hai nhan t6 dugc xac dinh nho cac bién v€ phai
ctia phuong trinh. Do X 1a ty gid hoi dodi gitta mot do la v6i mot s6 don vi tien
té cua Viét nam (d6ng) nén mdi su tang ctua X thuc cht 1a mot su giam gid tri
cua dong tién noi dia. Con khi dong tién ngoai té giam gia, nghia la tang
trudng ciia X am, thanh phan nay bo sung cho ANFA/DMB dé tao ra su diéu
hoa thi truong hoi doai.

Thuc hién hoi qui (2.99), sau khi diéu chinh tu twong quan bac nhat thu
duoc ( Phu luc D)
(ANFA/DMB-AINX)=0,323*AInQ + 0,609*AINP" - 0,103*ANDA/DMB -
T (1,8)* (6,16)* (-4,396)*

0,083*Alnm + 0,072*ARR/DMB (2.100)
(3,18 (1,06
R?=0,338 F=11,548"* DW = 2,142
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O day X 1a ty gid hoi dodi ctia Viét nam, Pf 1a chi s6 gid ngoai té2 T4t ca cic
hé s6 hoi qui déu c6 y nghia thong ké va phu hop vé ddu, ngoai trir hé s6 cua
ty 1& du trit bat buoc. Két qua cho thdy mdi su thay déi tai san ndi dia rong
lam thay déi 10% su bién dong cua su diéu hoa thi trudng hoi dodi theo chiéu
ngugc lai.

Hoi qui don 1€ cho cac bién v€ trai thu duoc (5. Phu luc D)
ANFA/DMB = 0,450*AInQ - 0,124*AInP" — 0,123*ANDA/DMB -
T (2,36)* (-1,28) (-5,34)*
0,106*Alnm + 0,151*ARR/DMB (2.101)
(-4,09)* (2,26)*
R?=0,1744 F=17,48* DW = 2,166
AlnX = 0,177*AInQ - 0,758*AInP" — 0,028*ANDA/DMB -
T (2,144)* (-20,44)* (-3,186)*

0,003*Alnm + 0,094*ARR/DMB (2.102)
(-3,11)* (3,71)*
R?=0,7025 F =52,89* DW = 2,072
Céc hé s6 hoi qui trong hai phuong trinh c¢6 dau thoa méan yéu ciu va

déu c6 y nghia thong ké, ngoai trir dau cta chi s6 gid ngoai té trong phuong
trinh dau. Hé s vo hiéu trong cdc phuong trinh déu khac —1 ¢6 y nghia va xap
xi bang nhau. Dic biét tdic dong clia cdc bién ngoai sinh dén su thay doi ty gia
trong phuong trinh (2.102) rat nho ngoai trir su bién dong cua gia ngoai té va
su thay ddi ciia thu nhap. Heé s6 R? clia phuong trinh rat 16n cho thay tinh thich
hop cua né trong phan tich. Dau cta chi s6 gid ngoai t&¢ am phu hop véi ly
thuyét kinh t€ va két qua ctia phuong trinh nay da cho chiing ta mot huéng
xem xét trong qua trinh xdy dung mot ché do ty gid hoi dodi hop ly dua trén
nhitng nhan t6 c6 thé xac dinh dugc, trong d6 nhan t6 dnh hudng 16n nhat
chinh 14 chi s6 gi4d P' cha quoc gia ma dang cin xay dung ty gid hoi dodi doi

vGi quoc gia d6 va nhan t6 tang truong thu nhap.
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Ghi chu:
1. Miic do vo hiéu 6 moi nudc cé khac nhau. Cac két qua nghién cttu hé

sO triét tiéu & Nhat ban trong thoi ky 1960 cho két qua hé s6 nay 1a 0,77, con &
Italia hé s6 nay la 0,43. Trong giai doan 1984 dén 1995, hé s6 vo hiéu cua
Thai lan 1a - 0,68, ctuia Indonesia la - 0,40, cia Han quoc 1a - 0,74. Theo két
qua cta nhém nghién cttu thuéoc Vu Chinh sich tien t¢, NHTW, trong giai
doan 1991 dén 2000, hé s6 vo hiéu ctia Viét nam la - 0,58.

2. S6 lieu cho chi s6 gid ngoai té dugc tdc gia tinh toan dua trén ding
thiic P = X.P", trong d6 P 1a chi s6 CPI clia Viét nam, X la ty 1é tang trudng

cua ty gid hoi dodi, tir d6 ta c6 P,
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CHUONG 3

TONG KET VA CAC KIEN NGHI NHAM NANG CAO
HIEU LUC CUA CHINH SACH TIEN TE

3.1 TONG KET

Trong phan dau, ngoai viéc néu ra muc dich va pham vi cta luan an,
téng quan cdc nghién ciu trong nudc va trén thé giéi duge dé cap dén. D6 1a
nhitng két qua nghién citu vé anh hudng clia chinh sdch tién té dén phat trién
kinh t€ ciia nhitng nudc phat trién va cdc nuéc dang phat trién di dugc cong
b6. Dua trén dic diém clia nén kinh t€ Viét nam, so sanh vdi cdc nén kinh t&€
dang phat trién khéc trén thé gidi, luan 4n dua ra hudng ti€p can cdc vin dé
lién quan. V6i muc dich phan tich tic dong cua cac yéu t6 co ban clia cung
tién dén mot s6 nhan t6 vi mo, luan 4n dua ra cdc mo hinh héi qui dé kiém
chiing cdc m6i quan hé gita tién té va thu nhap, gitta tién té va gid ca, gitta
tién té va can can thanh toan. Pong thoi moi quan hé nhan qua giita cac nhan
t0 nay cling dugc de cap t6i. Tu 1y luan co ban vé cdc mo hinh danh gia tac
dong cua luong cung tién dén cac nhan t6 vi mo da duoc ting dung & cdac nudc
khac nhau, két qua nghién ctu st dung cdc mo hinh riit gon dé phan tich thuc
nghiém nhiing van dé dat ra.

Trong chuong thir nhdt, theo nhiing 1y luan co ban va két qua nghién
cltu clia céc nha kinh t€ di cong bo, chiing ta khang dinh vai trd ngoai sinh
cua cung tién dé c6 thé xem xét tac dong cuia né trong cdc mo hinh dugc xay
dung. Vi muc dich phan tich vai trd ¢6 tinh ngoai sinh clia cung tién ma dac
biét phan kha dung cua né nén ching ta di téi viéc xay dung cac mo hinh, xét
moi quan hé giita cung tién hep vdi tién co s& kha dung (tién c6 quyén luc cao
kha dung). Tir tinh kha dung cta tién co s, ching ta da xay dung mo hinh xéc
dinh hé s6 nhan tién té trong di€u kién nén kinh t€ Viét nam. Dong thoi dua

trén cdc ly thuyét co ban cua tién té, mo hinh tién co s phu thudc vao nhiing
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nhan td co ban ctua khdi lugng tién t¢ da dugc thiét 1ap nén. Viéc phan tich céc
nhan t6 cua tién co s& (ti€n c¢6 quyén luc cao) cho thay vai trd va anh hudng
ctia ching dén MB.

Pé phan tich anh hudng cta tién t& dén thu nhap, cdc 1y luan co ban va
nhiing két qua nghién ctu cho cac nén kinh t€ khac nhau trén thé gidi da dugc
dé cap t6i trong luan 4n. Tir nhitng dic diém ctia nén kinh t€ méi chuyén sang
co ché thi truong ¢ su quan 1y ciia Nha Nudc, anh hudng truc ti€p cua chinh
sach tién té dén thu nhap di dugc dé nghi xem xét trong mot moé hinh rit gon
dang St. Louis. M6 hinh nay s& lam co s& dé chiing ta kiém chung tir cac s
liéu thu nhan duogc trong giai doan vira qua. Hon nita, trong giai doan nghién
cttu, nén kinh t&€ ¢6 nhi€u bién dong. Vi vay mot s bién gia da duoc dua vao
trong cdc mo hinh dé xem xét c4u triic mo hinh & nhiing giai doan khac nhau.

Nghién citu bién dong gid ca cua nén kinh t€ luon dugc rit nhiéu nha
nghién ctu kinh t€ quan tam trén nhi€u khia canh khac nhau. V6i muc dich
xem xét anh hudng truc ti€p cta chinh sich tién té dén su gia tang cua gid ca,
phan tiép theo clia luan an da trinh bay nhiing co s& 1y thuyét cho méi quan hé
gitta lugng tién cung Gng v4Gi su gia tang cua gid ca. Trén co s& phuong trinh
trao d6i cua Irving Fisher, v6i gia thiét van toc luu thong va thu nhap thuc t€
on dinh, cdc mo hinh phan 4nh tic dong truc tiép cla su gia ting luong tién
cung tng dén su gia tang cua gia ca da dugc dua ra.

Vi diéu kién nén kinh t€ m&, moi bién dong cua kinh t€ th€ gidi déu co
anh hudng it nhiéu dén su bién dong kinh t€ clia mot quoc gia. Trong giai
doan nghién citu, nén kinh t&€ Viét Nam 12 mot nén kinh t€ mé timg phan dé
tién téi hoi nhap hoan toan véi kinh té€ th€ giGi. Boi vay nhiing bién dong tu
bén ngoai anh hudng vé mat tién té va tai chinh s& duoc phan dnh qua tinh
trang can can thanh todn. Tir d6 nhitng phuong phép ti€p can dé€ nghién citu
can can thanh todn dia duoc néu ra. Dua trén nhiing dac tinh co ban cua

phuong phép tiép can tién t¢ MABP va nhiing di€u kién cua nén kinh t€,
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phuong phép ti€p can tién té da dugc dé nghi str dung va tir d6, cdc mo hinh
nghién citu cho cdc nhan t6 trong cén can thanh toan duoc xay dung lén dé
lam co s& cho nhiing nghién ctu thuc nghiém trong phan sau.

Viéc nghién cttu tic dong ctia chinh séch tién t¢ ma dai dién 1a cdc dang
cta lugng cung tién tdc dong dén nhitng nhan t6 vi mo sé€ chi cho thay tic
dong mot chiéu trong cdc mdi quan hé nay. Boi vay dua trén 1y luan va cac mo
hinh ctia Granger va Sim, moi quan hé nhan qua gitta luong tién cung ting vdi
céc nhan t6 ciing duoc dua ra nhim ki€ém ching trong diéu kién nén kinh t€
Viét Nam.

Trong phan dau ciia chuong 2, nguén goc nhiing su bién dong cta tién
c6 quyén luc cao nhu NFA, NCG, CDMB, OiN di dugc thao luan. Tir s6 liéu
thu nhan duoc cho thay, NFA da c6 vai tro rat 16n trong cau tric cia DMB. Ty
trong cua thanh phan nay trong MB trung binh chi€m t6i trén 97% véi su gia
tang trung binh hang qui 14 6,6%. Trong khi d6 ty trong ctia thanh phan NCG
chiém 9% véi su gia tang trung binh hang qui chi trén 1,14%. Vé6i dac diém
co ban ctia Ngan Hang Nha Nudc Viét Nam 1a khong c6 quan hé truc tiép véGi
cac doanh nghiép va khu vuc tu nhan ma chi quan hé truc ti€p v6i cic NHTM
nén thanh phan CDMB c6 ty trong trén 26,6% trong MB. Tuy nhién qua quan
sat su suy giam trung binh hang qui 1a 3,5% cho thay trong thoi gian qua cac
NHTM da tu gia ting duoc von dé tra cho NHTW. Véi trach nhiém nhu Ia
kim ch€ su m& rong cua MB, thanh phan OiN c¢6 ty trong binh quan 33,45%
theo huéng nguoc lai su phat trién cia MB véi su gia tang binh quan 12 0,35%.
Moi su bién dong clia cac thanh phan trén da tao su gia tang binh quan 5,8%
ctia MB trong thoi ky quan sat.

Viéc phan tich cdc yéu t6 xdc dinh hé s6 nhan tién nhu ty 1€ tién mat,
ty 1& du trit vuot troi, ty 1€ tién g cé ky han va ty 1é cic khoan ng khéac cho
thay su dong gbp cua cdc yéu t6 nay cho su gia tang clia hé s6 nhan tién la
23,1%, (-43,6)%, 2,5% va 44,5%. Theo bio cdo cua IMF, khoan tién tiét kiém
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va tién gui ¢6 ky han duoc gop chung trong mot khoan muc, nén bién tién gui
c6 ky han ma ching ta dua ra bao gom ca hai yéu t6 d6. Cac yéu to tac dong
dén céc ty 1& nay nhu thu nhap thuc t€, ty 1€ 1ai suat tién gii ¢6 ky han, su phat
trién cta hé thong céc ngan hang, céc thanh phan cta thu nhap danh nghia
ciing da dugc xem xét duéi goc do 1y luan va kiém chitng bdi cdc mo hinh héi
qui. Mac du thu nhap thuc c¢6 anh hudéng duong véi ¥ nghia thong ké 5% t6i
luong tién cung ng, nhung né ¢6 anh huéng nguoc chiéu doi véi ty 1é tién
mat. Cac thanh phan cta thu nhap danh nghia bao gom thu nhap ctia khu vuc
san xuat nong nghiép va phi nong nghiép déu c¢6 anh hudng dén cac ty 1é néu
trén mot cach c6 y nghia. Vi khong c6 dugc s6 liéu thong ké cho su gia tang
cta hé thong chi nhanh cac ngan hang nén hé s6 chan duong véi y nghia cao
cho thdy anh hudng rat 16n ctia yéu t6 nay. Bién xu thé dugc dé cap dén khong
c6 ¥ nghia trong ty 1€ tién mat, nhung lai c6 y nghia duong trong ty 1é tién giti
¢6 k¥ han cho thay hanh vi chi tiéu bing tién mat chua thay d6i nhiéu, nhung
hanh vi gia tiang tién gii da thay d6i. Du trit vuot troi cia cdc ngan hang nhu
la mot tit yéu trong cac qua trinh thanh toan cia cic NHTM. Vi vay két qua
xem xét ham ty 1é du trit vuot troi cho thay ty 1€ du trir vuot trdi ciia cac ngan
hang khong anh hudng bdi su thay déi ty 1é giita tong tién cho vay véi tong
cac khoan no. Ty 1& nay chiu tic dong 16n clia su thay déi cdu thanh cla tong
tién giri, hanh vi ndm git tién vuot troi ¢ thoi ky trude va cac hinh thic 1ai
sut.

Hon nita, dua trén gia thiét cdc nhan t6 cua tién co s (tién cé quyén luc
cao) déu chiu su tic dong ctia cac hinh thdc 1ai suat va nhimg hinh thic 1ai
suat nay khong phai 1a khong khong ché duoc. Luan 4n dé€ nghi véi nhiing mo
hinh c6 chita yéu t6 1ai suét thi yéu to 1ai suit c6 mat trong cac mo hinh do6
duéi dang da thic bac ba c6 cuc tri. Néu gia thiét dugc thdoa man thi cé thé di
dén xdc dinh duoc mic gia tri cuc dai va gid tri cuc tiéu cla 1ai suat. Két qua

hoi qui véi s6 liéu thu nhan duoc da tim ra nhiing gid tri d6. N6 cho phép
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ching ta xdc dinh mific 13i suét can thié€t dé diéu chinh cdc yéu t6 tic dong dén
tién ¢6 quyén luc cao. Pac biét trong khi xem xét hanh vi vay tit NHTW cua
cac NHTM, yéu t6 quan trong trong d6 1a 1ai suat tai chiét khiau da dugc chi ra
moi quan hé t6i hanh vi vay du6i dang parabol 16i véi miic tai chiét khau 16n
nhat duoc tim ra.

Téac dong cta lugng cung tién dén tang trudng kinh t€ thong qua chi s6
GDP dugc xem xét trong phdn hai cua chuong nay. Hon nita anh hudng cua
cdc dang cung tién dén thu nhap ciing nhu timg bo phan ciu thanh cua né da
dugc xem xét. Két qua cho rang cung tién tdc dong dén bo phan thu nhap cla
khu vuc san xuat phi nong nghiép 16n hon tic dong dén bo phan thu nhap cua
khu vuc san xuat nong nghiép. Bang ky thuat tré Almon dé khic phuc cic
khuyét tat c¢6 trong mo hinh, chiing ta thu dugc cac phuong trinh hoi qui véi
do tré kéo dai ctuia bién cung tien va két qua cho thay luong cung tién sé anh
hudng dén thu nhap sau hai hoac ba qui. Khi xét mo6 hinh chinh sach tién té
ma dai dién 1a lugng cung tién va chinh sach tai chinh thong qua bién chi tiéu
ctia Chinh phu cung tac dong dén thu nhap cho thdy su gia tang chi tiéu Chinh
pht ¢6 anh hudéng 16n hon so v6i anh hudng cta cung tién. Xuat phat tir thuc
tién trong giai doan nghién citu, nén kinh t€ ¢6 nhiu bién dong nén bang viéc
xay dung cédc bién gia dé dic trung cho ting thoi ky khdc nhau, cdc phuong
trinh hoi qui thu duoc déu phi hop véi hé s6 xac dinh R? rat cao. Két qua da
cho thay trong timg thoi ky khac nhau, tdc dong cta luong cung tién M1, M2
va GE dén tang trudng c¢6 khac nhau, Tir Iy luan co ban vé moi quan hé nhan
qua giita tién t¢ va thu nhap ctia Granger va Sim, két qua cdc ki€ém dinh cho
thdy cdc bo phan cua tién té déu ¢6 m6i quan hé nhan qua di tir tién t& dén thu
nhap, nhung chi ¢6 quan hé tir thu nhap dén M2. Tir dic diém ctia nén kinh t&€
trong giai doan vira qua, chiing ta da dua cac bién gia vao trong cic mo hinh

va két qua da cho thdy c6 su thay déi cau triic mo hinh theo timg giai doan va
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trong moéi giai doan d6, anh hudng cua su gia tang luong tién cung tng dén
tang truong kinh t&€ ¢6 khac nhau.

Viéc phan tich m6i quan hé tién té — gia ca dugc dé cap dén rrong phan
thit ba ciia chuong hai. Trong ngéan han, cdc mo hinh phan 4nh tic dong clia
cung tién dén ty Ié tang trudng cua gid ca ma dai dién 1a su ting trudng cla
chi s6 gia tiéu dung CPI va chi s6 DGDP da dugc thuc hién va két qua cho
thdy trong ngdn han, su gia ting cung tién c6 tdc dong truc ti€p dén su gia
tang cua gid ca. Bang viéc dua thém bién gia vao trong cdc phuong trinh hoi
qui, ching ta thu dugc cac phuong trinh t6t phan anh ding tac dong truc tiép
cla su gia tang cac khai luong tién cung tng dén chi s6 CPI va chi s6 DGDP
trong ting giai doan cu thé. Két qua tir phuong trinh (2.58), (2.59), (2.60),
(2.61) cho thay trong giai doan tir qui 3 nam 2002 dén qui 4 nam 2006, néu
tang 10% luong tién M1 thi s€ lam gia tang 0,53% muc gia CPI va 1,1% miic
chi s6 DGDP , con néu gia tang 10% luong tién M2 s€ lam gia tang 0,76%
muc gia ca nhung lai lam giam di 7,32% mc chi s6 DGDP.

Vi viéc dua tré kéo dai ctia cac bién vao trong mo hinh, két qua cho
thdy tdc dong cua luong tién cung ting c6 anh hudng thuan chiéu dén su gia
tang ctua CPI va DGDP t6i 4 qui sau. Két qua chi ra rang néu trong mot nam,
lugng tién cung tng M2 gia tang 10% thi chi s6 CPI sé tang 3,33%, con chi s6
DGDP s gia tang hon 270%. Nhu vay trong dai han, viéc gia tang luong tién
thanh toan c6 tac dong rat 16n dén su gia tang gia ca.

Ap dung céc 1y luan co ban ctia Granger va Sim, kiém dinh méi quan hé
nhan qua cuia cung tién va gid ca cho thay, cdc gia tri cha kiém dinh F déu c6
y nghia thong ké & mitc 5% cho thay cac khéi lugng tién cung ting M1, M2 va
CPI déu la nguyén nhan truc ti€p cta nhau dén hai chu ky trong qua trinh
nghién ctu.

Trong phdn thit tu cha chuong hai, anh hudng clia su md rong tién té Ién

cén can thanh todn dua trén khuon khé ctia phuong phdp ti€p can dén cén can
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thanh todn (MABP) dugc dé cap t6i. Tu cac gia dinh ciia moi trudng ap dung
MABP, nhitng 1y luan co ban da cho phép ching ta st dung cac mo hinh thuc
nghiém dé xay dung va uéc luong phuong trinh luéng du trit. K&t qua da cho
ching ta nhitng hé s6 héi qui c6 dau thod man yéu ciu vé mit 1y thuyét. Kiém
dinh Wald d€ xét su khic -1 cho mot s6 hé s6 héi qui da duoc tién hanh va
cho két qua thoa dang. Mot hé s6 quan trong trong phuong trinh luoéng du tri
la hé s6 bu da dugc tim thay véi gia tri am cé y nghia thong ké. N6 da cho
chiing ta thay néu ty 1€ tai san noi dia rong v6i DMB tang 10% lam suy giam
1,13% ty 1€ tai san ngoai té rong. Gia tri cia cac hé s6 hoi qui nho, dua trén
nhitng 1y luan co ban cho thady ham cau tién 12 khong 6n dinh. Hé s6 nhan tién
va hé s6 du trit bat budc déu c6 dau thoa man vé mat 1y thuyét. He so cta bién
ty gid hoi dodi cho thay néu ty gia tang 1% thi ty 1& du trit ngoai té s€ tang
0,526%. Két qua con cho thay trong nén kinh t€, gia tri hang hod mau dich
chiém khoang 26,3% trong tong gia tri tiéu diing noi dia. Nhitng két qua quan
trong khi thuc hién hoi qui dong thoi hé phuong trinh ludng du trit va phuong
trinh vo hiéu phan dnh chinh séch tién té cia NHTW dang vo hiéu timg phan
anh hudng cua thay doi du trit ngoai té trong du trit tién nhung khong vo hiéu
hoan. M6i quan hé nhan qua gitra tin dung noi dia rong va du trit ngoai té dua
trén co s& 1y luan va mo hinh thuc nghiém cua Granger va Sim phan anh c6 su
ton tai moi quan hé d6. Mbi su gia tang cua ludng ngoai té rong kéo theo su
suy giam cuia ludng tai san noi dia rong. Tir gia thiét cho rang mdi su bién
dong cua ty gid déu c6 anh hudng dén du trit ngoai té, dan t6i anh hudng lén
can can thanh todn, mot mo hinh cho thi truong diéu hoa duoc xay dung. Két
qua cho thiy nhitng nhan t6 co ban ma mo hinh dang xét tac dong tGi viéc gia
tang cua ty gid 1a nho. N6i cach khac su suy giam gia tri ciia dong noi té chua
phai do su gia tang cua cdc bién vi mo dang xét cuia nén kinh té.

3.2 CAC KIEN NGHI NHAM NANG CAO HIEU LUC CUA CHINH SACH TIEN

TE
K&t qua thu duoc tir viéc phan tich thuc nghiém anh hudng cua chinh
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sach tién té thong qua luong cung tién tGi cdc nhan t6 vi mo clia nén kinh t&€
cho ching ta nhitng két luan sau:

Thir nhdt, nhitng su thay déi trong khéi luong tién 12 mot hAm én dinh
cua su thay déi trong khoi Iuong tién co s& kha dung (ma con dugc goi 12 tién
c6 quyén luc cao kha dung). Nhu vay cdc nha hoach dinh chinh séach tién té c6
thé ki€ém sodat su thay d6i khoi lugng tién biang cach quan 1y khoi luong tién co
s& mot cach thoa dang. Viéc phan tich nguén gdc cua tién co so chi ra rang tai
san ngoai té rong cé mot ty trong rat 16n trong né. Ma hai nhan t6 anh huong
16n nhét dén ty sO nay la ty gid hoi dodi va thu nhap thuc t€. Trong giai doan
hién tai, khi nén kinh t€ phat trién, thu nhap thuc t€ ting déu din, mot chinh
sdch hop 1y di€u chinh ty gid hoi dodi lam gia tang tai san ngoai té rong sé c6
tac dong tich cuc dén can can thanh toan. Mat khac tir phuong trinh cua ty gia
(2.102) cho thay su bién dong cua ty gia phu thudc 16n nhat vao hai nhan to6 1a
thu nhap va gia ngoai té, ma gia ngoai t&¢ la mot bién ngoai sinh ching ta
khong thé diéu khién dugc. Boi vay néu thu nhap ting trudng binh quan hang
nam la 8%, két qua s€ chi cho ta thay ty gid héi dodi s€ tang binh quan
1,416% trong diéu kién cac yéu t6 khdc gia thiét khong thay déi. Két luan nay
cho thay tinh 6n dinh ctia ché do ty gid hoi doai ma NHTW dang theo dudi.

Thit hai, viéc xem xét céc ty 1& anh huéng dén hé s6 nhan tién da dan
dén viéc xem xét anh hudng cua cac yéu to 1ai suat tic dong téi ching dudi
dang mo hinh ma trong d6 1ai suat tham gia nhu 1a mot bién giai thich ctia mot
ham bac ba. Két qua thuc nghiém c6 y nghia thong ké cao phan anh cac yéu to
13i suat c6 anh hudng 16n dén cac ty 1€ clia hé s6 nhan tién. Mat khac két qua
hoi qui con cho ching ta nhitng mdc gia tri 16n nhit va nhd nhat cta 1ai suat
tdc dong t6i cdc yéu t6 dang xem xét. Nhu vay dé nang cao hiéu qua clia chinh
sdch cung tién, viéc diéu khién muc 1i suat nim trong khuon khé gié tri nho
nhat va gia tri 16n nhat sé cho biét gia tri clia cdc ty 1é tién té lién quan dén

cung tién va tir dé xdc dinh duoc hé s6 nhan tién. Pong thoi két qua cho
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huéng nghién cttu nhitng tinh hudng trong d6 yéu t6 1ai suit dong vai tro la
bién giai thich thi su c6 mat cua n6é & dang da thiic bac ba hoac mot parabol
16i. Néu diéu kién nay dugc thoa man v6i mitc ¥ nghia théng ké cao sé cho
phép xac dinh muc 1ai suat nho nhat va 16n nhat. T d6 két hgp véi nhiing
chinh sach dinh tinh va yéu cdu cu thé sé& xé4c dinh dugc mifc 13i suat hop ly dé
dat muc tiéu dé ra.

Thit ba, tién thu hep va tién mé rong déu co tac dong tich cuc dén thu
nhap, nhung bo phan tién thu hep cé anh hudng vuot troi so véi bo phan tién
moé rong. Tuy nhién tdc dong cua ching dén bo phan thu nhap phi nong
nghiép 16n hon tac dong dén bo phan thu nhap nong nghiép. Viéc tim ra anh
hudng tré ctia cac khoi tién dén thu nhap cho thay khi diéu chinh lugng cung
tién & mot qui nao d6 thi can phai tinh dén anh hudng cla su gia ting nay con
c6 tac dong tich cuc téi 4 qui sau doi vé6i su tang trudng Kinh té.

Thit tu, trong két qua hoi qui mo hinh nghién ciu tic dong dong thoi
clia su tang trudng cung tién vaGi su gia tang chi tiéu Chinh pht dén thu nhap,
anh hudng ctia chi tiéu Chinh pht vugt troi anh hudng ctia cung tién va c¢6 anh
hudng tic thi dén thu nhap. Diéu d6 cho thay chinh sdch tai khod ma dai dién
12 mic chi tiéu chinh phti 1a nhan t6 manh thiic ddy tang trudng kinh t€. Tir
phuong trinh (2.35) cho thdy sau bon qui, nghia la sau mot nam, cung tién gia
tang 1% gay 1én 0,46321% su gia tang cua GDP, con chi tiéu Chinh phu trong
qui dang xét gia tang 1% s€ kéo theo 2,78 % su gia tang cua GDP. Két qua
cho thdy vé6i nén kinh t€ ctia Viét Nam trong giai doan hién nay, chinh séach tai
khoa c6 vai tro rat quan trong d6i véi tang trudng kinh té.

Thit nam, viéc xem xét moOi quan hé nhan qua gilta cic bd phan cua
cung ti€n v4i thu nhap cho thdy ¢c6 mdi quan hé nhan qua chay tir tién té¢ dén
thu nhap, trong d6 khéi lugng tién M2 ¢6 vai trdo quan trong. Diéu nay cho

thay su tang truong déu dan cua nén kinh t&€ doi hoi su gia tang khoi luong tién
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mad réong M2, thu hep khoi luong tién hep M1. Nhung di€u d6 ciing dan dén
van dé vé xdc dinh mic 1ai suat tién giti ma da dugc néu & phan thit hai.

Thit sdu, trong ngan han ciing nhu trong dai han, su gia ting cuia tién
cung tng la moét trong nhitng nguyén nhan truc ti€p cla su gia tang gia ca
(trong ca hai truong hop dung chi s6 CPI hay DGDP lam dai dién cho gia ca).
Hon nira tr cic mo hinh thu duogc véi hé s6 chan duong cé y nghia thong ké
cho thay dé c6 mot danh gia tong quat cho van dé lam phat, can phai dugc
xem xét trén géc do twong doi day du cdc yéu t6 vi mo cua nén kinh t€ ma
trudc hét cac so liéu cua cac yéu to do phai thu thap duge. Mat khac mdi quan
hé nhan qua giita luong tién cung ing va gia ca da duogc chi ra va mdi quan hé
nay kéo dai t6i hai qui. Két qua nay cho thay dé gia ting luong tién cung ting
cin phai xem xét miic gia ca va khoi luong tién cung tng trude do.

Thir bdy, tit két qua hoi qui phuong trinh luéng du trit, néu tai san noi
dia gia tang 10% chi lam suy giam 1,13% tai san ngoai té rong phan anh
trang thai mat can bang trong cdn can thanh toan. Trong khi mdi su gia tang
ctia thu nhap va gia ca kéo theo su gia tang luéng du trit rat 16n thi anh hudng
ctia cung tién lai 12 nho. Mat khic khi xem xét mdi quan hé giita tién té v6i
gia ca, tién té vGi thu nhap ching ta déu thdy anh hudng rat 16n cua muc chi
tiéu ctia Chinh phu trong d6. Nhu vay su bién dong cta chi tiéu Chinh phu c6
anh huong 16n dén mot thanh phan 16n cua tién co s& kha dung DMB.

Thir tdm, viéc ton tai hé s6 bu va hé s6 vo hiéu trong m6i quan hé dong
thoi giita tai san ngoai té rong va tai san ndi dia cho thay ton tai su vo hiéu
nhung Ia su vo hiéu khong hoan toan. Két qua thuc nghiém tim duoc cho thay
khi ty 1€ tai san noi dia rong véi ti€n co s& kha dung gia tang 1 don vi thi ty 1&
ngoai té rong vdi tién co s& kha dung suy giam 0,134 don vi, nguoc lai mot su
gia tang cua ty 1€ ngoai té rong kéo theo su suy giam 2,12 don vi cua ty 1€ tai
noi dia. Nhitng két qua trén 13 phu hop véi két qua khi thuc hién ki€ém dinh

cho m6i quan hé nhan qua gitta hai nhan t6 nay. Tuy nhién tinh truc ti€p tir tai
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san ngoai té rong dén tin dung nodi dia va ngugc lai chi ton tai & ngay chu ky
quan sat ma khong c¢6 & cac chu ky khac cho thay tac dung tic thi cua cac
nhan t6 trong viéc di€u chinh can can thanh toan. Hon nita khi can can thanh
todn mat can bang, viéc di€u chinh ludng du trit ngoai té rong c6 hiéu qua hon
viéc diéu chinh tai san noi dia rong.

Thit chin, trong mot co ché ty gid tha ndi c¢6 diéu tiét, muc ty gid hoi
doai ma NHTW dang theo dudi 12 mot trong nhitng cong cu c6 hiéu qua dé
gia tang nguon ngoai té. V4i cac két qua thu nhan dugc chiing ta thay, su gia
tang ty gia kéo theo su gia tang luéng ngoai té, dan tGi su suy giam tai san noi
dia rong. Nhu vay viéc diéu chinh ty gid hoi dodi hop 1y c6 thé diéu hoa dugc
ludng ngoai té rong va tai san noi dia rong. Két qua nay cho thay co ché ty gia
h6i dodi tha ndi c6 diéu ti€t 12 mot trong nhitng nhan t6 quan trong trong viéc
can bang cén can thanh toan.

Thit muoi, th mo hinh diéu hoa thi truong hoi dodi cho thdy anh hudng
tich cuc ctia ludng du trit, con anh hudng cta cung tién la rat nho. Hon nita
anh hudng cta bién thu nhap trong mo hinh ny rat 16n cho thdy su phat trién
kinh t€ van 14 nhan t6 quan trong trong can bang cén can thanh toan, con yéu
t0 cung tién chua c6 dugc vai tro dé.

Thir muoi mot, trong két qua thuc nghiém hé s6 cua yéu to chi s6 gia
qudc t€ cé ¥y nghia thong ké cao. Di€u nay cho thay tic dong cta cidc nhan td
bén ngoai cé anh hudng 16n dén can can thanh toan. Vi vay khi xay dung
nhitng mo6 hinh cho nén kinh t€ md, bién chi s6 gid thé gidi can dugc dua vao

nhu 12 mot bién giai thich khong thé thi€u trong cdc mo hinh héi qui dé.



142

KET LUAN
Luan an véi dé tai: “ Phdn tich dinh luong vé tdc dong ciia chinh sdch

tién té toi mot s6 nhdn t6’ vi mo ciia Viét Nam trong thoi ky doi moi” da tap

trung nghién ctu tac dong truc tiép cua viéc gia tang cac khoi lugng tién cung

ung t6i tang truong kinh t€ va su gia tang cta gid ca trong thoi gian vira qua.

Nhitng noi dung cu thé ma luan 4n da dat duoc la:

1. Da dua ra mot cach c¢6 hé théng co s6 1y luan cua chinh sich cung tién
thong qua cac mo hinh phan anh tac dong ctia cac yéu to 1ai suat tGi nhiing
nhan t6 co ban cua hé s6 nhan tién co so. Tir d6 da dua ra kién nghi vé xay
dung nhitng mo hinh c6 chia yéu t6 13i suat dé c6 thé xac dinh dugc mic
14i suat hop 1y phu hgp véi yéu ciu cua cac van dé duoc dat ra.

2. La mot trong ba kénh truyén dan cta chinh séch tién té t6i tang trudng thu
nhap, gid ca, viéc xem xét tic dong cua chinh sich tién té thong qua khoi
luong tién cung ting theo kénh truc ti€p dudi dang cdc mo hinh hoi qui da
duoc dé cap téi. VGi viéc lua chon hai nhan t6 vi mo c¢o ban ctia nén kinh t€
la thu nhap va gid ca, bang cdch xay dung céc bién gia phit hop véi timg
giai doan cua nén kinh t€, luan 4n da dua ra hé thong cdc mo hinh thuc
nghiém ching to riang viéc gia tang khoi luong tién cung ting c¢6 tic dong
16n dén tang trudng kinh t€ va gid ca trong ngan han ciing nhu trong dai
han.

. Khi xem xét anh hudng dong thoi ctia chinh sach tién té va chinh sach tai
khoa, két qua da cho thay vai tro quan trong cua ching trong qua trinh thic
ddy su tang trudng kinh t€.

. Cdc mdi quan hé nhan qua giita luong cung tién vdi thu nhap, gitta cung
tién véi gid ca va moi quan hé nhan qua giira tai san noi dia rong véi du triv
ngoai té da dugc xem xét va luan an da chi ra cdc moi quan hé nhan qua

gifta nhitng nhan t6 d6. P6 1a mot trong nhitng co s& dé cac nha hoach dinh
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chinh sach xem xét khi thuc thi chinh sich tién té thong qua luong tién
cung tng trong mot vai qui.

5. Viéc xay dung mot biic tranh toan canh dé danh gia tic dong vé mat dinh
luong cua chinh sach tién té t6i cac nhan t6 vi mo trong nén kinh t€ ma la
mot van dé rat can thiét. Dé dat dugc muc tieu d6, doi hoi phai c6 diy du co
sG 1y thuyét va cac so liéu can thiét ctia day du cac nhan té vi mo trong mot
khoang thoi gian dai, trong mot hé thdng cac phuong trinh quan hé va véi
khuon khé ctia mot luan 4n, vin dé tong thé d6 chua duoc dé cap dén.

T6m lai, nghién cttu nay da c6 gang di tir nhitng phan tich dén thu thap

s liéu, thuc hién hoi qui cidc phuong trinh udc lugng dua trrén phan mém
EVIEWS 5 nham dua ra cdc méi quan hé dinh luong twong ting giita luong
tién cung Ung vGi cac nhan té vi mo va can can thanh todn va dat duoc muc
tiéu dé ra. Tuy nhién di da c¢6 giang, song cdc co sG 1y luan, cac két qua thu
duoc c¢6 thé chua thuc sy ddy du va hoan chinh. Vi vay tic gia mong nhan
duoc su gbp y cua cac thiay co va nhitng ngudi quan tam dén linh vuc nay
nham hoan thién van dé nghién ctu.

Xin chan thanh cam on.
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Bang Al: M1 va cac thanh phan cua n6 (don vi: nghin ty dong)

Qui
1996/1
2
3
4
1997/1
2
3
4
1998/1
2
3
4
1999/1
2
3
4
20001
2
3
4
20011
2
3
4
2002/1
2
3
4
20031
2
3
4
2004/1
2
3
4

C
20.108
20.928
21.787
22.639
23.322
23.957
24.549
25.100
25.278
23.928
25.031
26.965
26.513
25.734
27.000
41.254
42.597
43.654
45.024
52.208
54.859
57.017
61.421
66.320
74.666
70.381
69.219
74.263
78.873
79.941
80.464
90.584
95.663
94.838
96.295
109.097

DD
7.548
8.340
9.233
10.213
11.304
12.434
13.570
14.681
14.683
14.287
15.736
18.241
17.133
19.451

22.137
27.106
28.682
30.717
33.074
38.781
36.125
37.380
38.618
46.089
40.825
44.213
47.013
51.066
48.902
54.384
55.734
66.441
63.937
72.330
79.336
88.891

Phu luc A
0))) M1
2.163 26.233
2.245 26.697
1.885 29.763
2.117 33.439
2.007 32.492
2.011 34.097
1.775 37.577
3.080 39.972
2.863 40.068
2.609 38.226
2.476 40.776
2.830 45.207
3.074 43.646
3.280 45.185
3.417 49.137
4.059 68.360
4.430 71.279
5.105 74.370
5.194 78.098
7.045 90.989
5.963 90.984
6.665 94.397
7.874 100.038
7.923 112.408
8.490 115.491
11.275 114.594
12.509  118.900
9.744 125.329
8.584 127.775
8.063 134.326
7.964 136.199
7.899 157.025
8.111 159.601
8.613 167.168
9.143 175.631
10.369  197.989

T&SD
12.598
13.414
14.361
12.445
13.191
14.937
16.250
15.194
15.744
19.096
19.508
20.091
23.986
26.683
18.636
36.191
42.090
43.867
45.785
47.462
54.965
55.636
56.788
60.251
64.921
69.362
72.550
77.387
90.799
107.876
122.006
133.617
149.094
152.955
165.471
182.408

MB
16.7651
16.8304
20.2546
20.6812
20.0374
22.1646
23.0327
22.2648

21.135
21.124
24.235
24.353
26.762
25.339
30.373
37.965
35.234
33.4638
33.404
43.851
44.137
45.247
49.22
53.905
59.99
58.386
57.114
66.168
82.616
96.145
88.87
93.284
88.951
90.836
89.147
103.002

dinM

0.00761
0.04721
0.05058
-0.0125
0.02094
0.04221
0.02683
0.00104
-0.0204
0.02805
0.0448
-0.0153
0.01505
0.03641
0.14339
0.01816
0.01844
0.02124
0.06635
-2E-05
0.01599
0.02521
0.05063
0.01175
-0.0034
0.01602
0.02287
0.00839
0.02171
0.00601
0.06179
0.00707
0.02012
0.02145
0.05204
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Ty 1é tang trudng ctia cung tién (sai phan bac nhat loga tu nhién ctia M1)

1996 0.03514
1997 0.01938
1998 0.01336
1999 0.0449
2000 0.03105
2001 0.02295
2002 0.01181
2003 0.02448
2004 0.02517
Trung binh 0.02508

Nguon: Bdo cdo ciia IMF
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Bang A2: Pong gop tuong déi caa DMB va dm cho dM

Qui | DMB m |InDMB| Inm |dinDMB| dnm |dinDMB/dInM |dlnm/dInM
1996/1| 26.103| 1.142| 1.41669| 0.0578
2| 27.187| 1.159| 1.43437| 0.06412| 0.01768| 0.00632 2.32186] 0.82949
3| 27.812| 1.183] 1.44423| 0.07303| 0.00986| 0.00891 0.20883| 0.18879
4| 28.956| 1.208| 1.46174| 0.08194| 0.01751| 0.00891 0.34621| 0.17622
1997/1| 29.472| 1.243| 1.46941| 0.09447| 0.00768| 0.01252 -0.61519| -1.00377
2| 29987 1.281| 1.47693| 0.10742| 0.00752| 0.01295 0.35917] 0.61844
3| 30.159] 1.323] 1.47941| 0.12148| 0.00248| 0.01407 0.05872| 0.33326
41 31.780| 1.349| 1.50215| 0.1299| 0.02274| 0.00842 0.84746| 0.31374
1998/1| 31.170| 1.374| 1.49374| 0.13796| -0.00842| 0.00805 -8.07884|  7.72898
2| 29.074| 1.404| 1.46351| 0.1474| -0.03023| 0.00945 1.47890| -0.46231
3] 29.760| 1.453] 1.47363| 0.16229| 0.01012| 0.01488 0.36085|  0.53067
4] 32.094| 1.497| 1.50643| 0.17514| 0.03280| 0.01285 0.73207| 0.28686
1999/1| 33.218| 1.406| 1.52137| 0.14813| 0.01494|-0.02700 -0.97911 1.76949
2| 34226 1.416| 1.53436| 0.15107| 0.01299| 0.00294 0.86307| 0.19517
3| 37.254| 1.411| 1.57117] 0.14943| 0.03681|-0.00164 1.01085] -0.04498
41 53.613| 1.351] 1.72927| 0.13059| 0.15810|-0.01885 1.10256| -0.13145
2000/1| 54.827| 1.381] 1.73899| 0.14015| 0.00972| 0.00957 0.53545| 0.52692
2| 53.859| 1.476| 1.73126] 0.16898| -0.00773| 0.02882 -0.41940, 1.56342
3| 54.118] 1.539| 1.73334| 0.18726| 0.00208| 0.01828 0.09813] 0.86072
4| 67.653| 1.449| 1.83029| 0.16109| 0.09695|-0.02617 1.46116| -0.39446
2001/1| 65.922| 1.471| 1.81903| 0.1675| -0.01126] 0.00642 471.84608|-268.82286
2| 63.482| 1.592| 1.80265| 0.20194| -0.01638| 0.03443 -1.02418| 2.15301
3| 71.995| 1.499| 1.8573| 0.17577| 0.05465|-0.02617 2.16821| -1.03808
41 80.542| 1.494| 1.90602| 0.17436| 0.04872|-0.00141 0.96217| -0.02784
2002/1| 88.569| 1.400| 1.94728| 0.14607| 0.04126|-0.02829 3.51129] -2.40724
2| 86.411| 1.457| 1.93657| 0.16335| -0.01071| 0.01727 3.16282| -5.10114
3| 86.242| 1.493| 1.93572 0.174] -0.00085| 0.01065 -0.05323] 0.66474
4| 88.884| 1.520] 1.94882| 0.18174| 0.01310] 0.00775 0.57302] 0.33874
2003/1| 95.391| 1.429| 1.97951| 0.15517| 0.03069|-0.02657 3.65552| -3.16516
2| 99.387| 1.433| 1.99733| 0.15614| 0.01782| 0.00097 0.82074| 0.04462
3/1102.162| 1.411] 2.00929| 0.14956| 0.01196|-0.00658 1.98878| -1.09456
41114.592| 1.439] 2.05916] 0.15813] 0.04987| 0.00857 0.80695| 0.13862
2004/11115.173| 1.456] 2.06135| 0.16321| 0.00219| 0.00508 0.31050] 0.71937
21113.945| 1.543| 2.0567| 0.18828| -0.00465| 0.02507 -0.23130, 1.24593
31109.076| 1.694| 2.03773| 0.22891| -0.01897| 0.04064 -0.88441 1.89463
41122.684| 1.698| 2.08879| 0.23002| 0.05106] 0.00111 0.98115] 0.02130

Nguon: Puoc tinh tir bang Al
Chu y: In = logarit tw nhién, d = A
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Bang A3: MB va céc thanh phan cta né (don vi: nghin ty dong)

Qui MB NFA NCG CDMB OiN

1996/1| 16.7651 12.898 3.631 6.681 -6.445

2| 16.8304 13.086 3.7374 6.519 -6.512

3| 20.2546 14.3465 4.9691 6.841 -5.902

4/ 20.6812 14.0403 5.1929 7.693 -6.245

1997/1] 20.0374 15.9534 3.123 7.418 -6.457

2| 22.1646 17.0086 4.647 6.845 -6.336

3| 23.0327 19.1858 4.1909 6.448 -6.792

4| 22.2648 19.3921 4.0347 6.776 -7.938

1998/1)  21.135 19.173 4.336 6.272 -8.646

2 21.124 19.842 3.685 5.886 -8.289

3| 24.235 21.221 3.922 6.787 -7.695

4 24.353 22.125 6.318 6.521 -10.611

1999/1]  26.762 24.129 5.495 6.713 -9.575

2| 25.339 27.69 0.32 7.096 -9.767

3 30.373 33.873 -1.067 7.177 -9.61

4/ 37.965 40.801 0.2 10.312 -13.348

2000/1|  35.234 44752 -5.876 11.134 -14.776

2| 33.4638 44.048 -6.47 11.549 -15.6632

3| 33.404 44.743 -8.368 12.797 -15.768

4 43851 43.857 4.322 14.234 -18.562

2001/1|  44.137 42.913 4.884 15.385 -19.045

2| 45.247 44.681 2.712 15.705 -17.851

3 49.22 48.76 2.897 16.482 -18.919

4/ 53.905 48.503 8.031 17.776 -20.405

2002/1 59.99 52.818 8.639 18.463 -19.93

2|  58.386 51.436 7.671 18.736 -19.457

3| 57.114 51.585 7.52 18.879 -20.87

4 66.168 56.592 11.125 19.182 -20.731

2003/1] 82.616 76.954 6.836 18.696 -19.87

2| 96.145 91.401 7.308 17.982 -20.546

3 88.87 88.202 6.898 13.791 -20.021

4 93284 91.046 10.67 13.565 -21.997

2004/1|  88.951 92.67 4.399 13.956 -22.074

2| 90.836 94.669 5.024 15.094 -23.951

3 89.147 100.644 -0.965 14.309 -24.841

4/ 103.002 105.699 11.276 14.4 -28.373

2005/1] 108.611 120.438 0.738 13.63 -26.195

2 97.19 120.221 -4.331 10.962 -29.662

3| 106.614 132.546 -5.821 9.499 -29.61

4| 125.643 140.448 7.873 11.024 -33.702

Nguén: B, o c,o ciia IMF
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Bang A4: Cac nhan to anh hudng dén su thay doi trong MB

Qui |dMB dNFA |[dNCG |dCDMB |dOiN
1996/2]  0.0653 0.188] 0.1063| -0.162] -0.067
3| 3.4242| 1.2605] 1.2317 0.322 0.61
4 0.4266] -0.3062] 0.2238 0.852] -0.343
1997/1] -0.6438] 1.9131] -2.0699| -0.275| -0.212
2| 2.1272] 1.0552 1.524] -0.573 0.121
3| 0.8681] 2.1772] -0.4561] -0.397| -0.456
4] -0.7679] 0.2063| -0.1562 0.328] -1.146
19981 -1.1298] -0.2191] 0.3013] -0.504] -0.708
2 -0.011 0.669] -0.651| -0.386 0.357
3 3.111 1.379 0.237 0.901 0.594
4 0.118 0.904 2.396] -0.266] -2.916
1999/1 2.409 2.004| -0.823 0.192 1.036
2 -1.423 3.561| -5.175 0.383] -0.192
3 5.034 6.183| -1.387 0.081 0.157
4 7.592 6.928 1.267 3.135| -3.738
200011  -2.731 3.951] -6.076 0.822] -1.428
2| -1.7702| -0.704] -0.594 0.415] -0.8872
3| -0.0598 0.695] -1.898 1.248| -0.1048
4 10447, -0.886 12.69 1.437)  -2.794
2001/1 0.286] -0.944 0.562 1.151]  -0.483
2 1.11 1.768] -2.172 0.32 1.194
3 3.973 4.079 0.185 0.777]  -1.068
4 4.685| -0.257 5.134 1.294]  -1.486
2002/1 6.085 4.315 0.608 0.687 0.475
2| -1.604] -1.382] -0.968 0.273 0.473
3 -1.272 0.149] -0.151 0.143] -1.413
4 9.054 5.007 3.605 0.303 0.139
2003/1|  16.448| 20.362| -4.289| -0.486 0.861
2| 13.529| 14.447 0472 -0.714] -0.676
3| -7.275]  -3.199 -041]  -4.191 0.525
4 4.414 2.844 3.772]  -0.226] -1.976
2004/1)  -4.333 1.624] -6.271 0.391] -0.077
2 1.885 1.999 0.625 1.138] -1.877
3 -1.689 5975 -5.989| -0.785 -0.89
4] 13.855 5.055| 12.241 0.091] -3.532
2005/1 5.609] 14.739| -10.538 -0.77 2.178
2| -11.421] -0.217] -5.069| -2.668| -3.467
3 9.424| 12.325 -1.49]  -1.463 0.052
4 19.029 7.902] 13.694 1.525]  -4.092

Nguon: T bang A3
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Bang AS5: Phan bo sai phan cua cac thanh phan trong dMB

Qui dNFA/dMB |dNCG/dMB |dCDMB/dMB|dOiN/dMB

1996/1 2.8790 1.6279 -2.4809]  -1.0260
2 0.3681 0.3597 0.0940 0.1781

3 -0.7178 0.5246 1.9972]  -0.8040

4 -2.9716 3.2151 0.4272 0.3293
1997/1 0.4961 0.7164 -0.2694 0.0569
2 2.5080 -0.5254 -0.4573]  -0.5253

3 -0.2687 0.2034 -0.4271 1.4924

4 0.1939 -0.2667 0.4461 0.6267
1998/1 -60.8182 59.1818 35.0909| -32.4545
2 0.4433 0.0762 0.2896 0.1909

3 7.6610 20.3051 -2.2542| -24.7119

4 0.8319 -0.3416 0.0797 0.4301
1999/1 -2.5025 3.6367 -0.2691 0.1349
2 1.2282 -0.2755 0.0161 0.0312

3 0.9125 0.1669 0.4129] -0.4924

4 -1.4467 2.2248 -0.3010 0.5229
2000/1 0.3977 0.3356 -0.2344 0.5012
2| -11.6221 31.7391 -20.8696 1.7525

3 -0.0848 1.2147 0.1376]  -0.2674

4 -3.3007 1.9650 4.0245| -1.6888
200111 1.5928 -1.9568 0.2883 1.0757
2 1.0267 0.0466 0.1956]  -0.2688

3 -0.0549 1.0958 0.2762| -0.3172

4 0.7091 0.0999 0.1129 0.0781
2002/1 0.8616 0.6035 -0.1702]  -0.2949
2 -0.1171 0.1187 -0.1124 1.1108

3 0.5530 0.3982 0.0335 0.0154

4 1.2380 -0.2608 -0.0295 0.0523
20031 1.0679 0.0349 -0.0528|  -0.0500
2 0.4397 0.0564 0.5761] -0.0722

3 0.6443 0.8546 -0.0512]  -0.4477

4 -0.3748 1.4473 -0.0902 0.0178
2004/1 1.0605 0.3316 0.6037]  -0.9958
2 -3.5376 3.5459 0.4648 0.5269

3 0.3649 0.8835 0.0066]  -0.2549

4 2.6277 -1.8788 -0.1373 0.3883
0.0190 0.4438 0.2336 0.3036

1.3078 -0.1581 -0.1552 0.0055

0.4153 0.7196 0.0801] -0.2150

-1.4351 3.3977 0.4494  -14119

Nguon: Bang A4
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Bang A6: Tai san cua cic NHTM (don vi: Nghin ty dong)

Nam

RR

ER

C

DD

T&SD

D

OD

LA

TL

BR

1996/1

3.658

3.832

20.108

7.548

12.598

20.146

2.163

19.547

54.311

5.930

2

3.783

4.015

20.928

8.340

13.414

21.754

2.245

20.942

56.625

6.039

3

3.893

4.140

21.787

9.233

14.361

23.594

1.885

22.400

59.067

6.109

4

4.000

4.200

22.639

10.213

12.445

22.658

2.117

23.942

61.368

6.133

1997/1

4.129

4.143

23.322

11.304

13.191

24.495

2.007

25.814

64.923

6.070

2

4.281

4.019

23.957

12.434

14.937

27.371

2.011

27.705

68.385

5.952

3

4.468

3.835

24.549

13.570

16.250

29.820

1.775

29.531

72.081

5.783

4

4.700

3.600

25.100

14.681

15.194

29.875

3.080

31.221

75.648

5.565

1998/1

5.167

3.029

25.278

14.683

15.744

30.427

2.863

32.100

78.120

5.093

2

5.631

2.537

23.928

14.287

19.096

33.383

2.609

32.337

81.309

4.489

3

6.029

2.253

25.031

15.736

19.508

35.244

2.476

32.981

86.839

5.162

4

6.300

2.299

26.965

18.241

20.091

38.332

2.830

34.889

92.805

4.249

1999/1

5.876

3.631

26.513

17.133

23.986

41.119

3.074

36.268

97.914

4.364

2

5.406

5.212

25.734

19.451

26.683

46.134

3.280

77.945

101.201

5.016

3

5.032

6.837

27.000

22.137

18.636

40.773

3.417

79.174

108.540

6.446

4

4.898

8.300

41.254

27.106

36.191

63.297

4.059

112.790

143.646

11.576

2000/

5.500

7.800

42.597

28.682

42.090

70.772

4.430

121.360

160.140

12.031

2

5.900

5.100

43.654

30.717

43.867

74.584

5.105

133.009

169.600

12.468

3

6.200

3.900

45.024

33.074

45.785

78.859

5.194

140.641

180.765

13.180

4

9.800

8.400

52.208

38.781

47.462

86.243

7.045

155.720

208.060

14.427

20011

10.60

5.100

54.859

36.125

54.965

91.090

5.963

164.269

223.693

15.749

2

12.70

-0.200

57.017

37.380

55.636

93.016

6.665

172.131

234.392

15.885

3

13.40

2.700

61.421

38.618

56.788

95.406

7.874

180.571

244.230

17.803

4

13.50

6.298

66.320

46.089

60.251

106.340

7.923

198.103

257.653

17.753

2002/1

11.92

5.413

74.666

40.825

64.921

105.746

8.490

198.553

259.336

18.513

2

10.19

4.755

70.381

44.213

69.362

113.575

11.28

209.157

277413

19.058

3

8.713

4.514

69.219

47.013

72.550

119.563

12.51

221.649

285.135

19.452

4

7.935

4.877

74.263

51.066

77.387

128.453

9.744

231.078

303.845

19.250

2003/1

10.81

7.934

78.873

48.902

90.799

139.701

8.584

243.938

319.234

19.742

2

15.0

11.38

79.941

54.384

107.876

162.260

8.063

265.770

341.563

19.537

3

16.8

13.73

80.464

55.734

122.006

177.740

7.964

277.620

352.901

18.263

4

20.5

16.11

90.584

66.441

133.617

200.058

7.899

296.737

370.651

14.491

2004/1

14.9

11.39

95.663

63.937

149.094

213.031

8.111

324.461

394.815

14.667

2

14.1

10.49

94.838

72.330

152.955

225.285

8.613

356.751

423.151

15.483

3

13.8

3.638

96.295

79.336

165.471

244.807

9.143

398.413

448.191

14.561

4

13.5

3.218

109.097

88.891

182.408

271.299

10.37

420.046

491.026

16.679

Nguon: Bao cao cua IMF
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Bang A7: Cdc nhan t6 anh hudng dén hé s6 nhan tién (m)

Qui C/DD ER/D TD/DD OD/DD r.(1+t)
1996/1 2.66419 0.1902] 1.66914 0.28658 0.50766
2 2.50939| 0.18454| 1.60841 0.26915|  0.481367
3 2.35951] 0.17548| 1.55532 0.20413]  0.448406
4 2.21668| 0.18536] 1.21854 0.20727] 0.411241
1997/1 2.06309| 0.16913| 1.16689 0.17756|  0.366483
2 1.92684| 0.14683| 1.20135 0.16173]  0.323215
3 1.80912] 0.12861] 1.19754 0.13077]  0.282632
4 1.70974| 0.12051| 1.03498 0.2098]  0.245225
1998/1 1.72158] 0.09953| 1.07226 0.19501]  0.206261
2 1.67481| 0.07601 1.3366 0.1826] 0.177608
3 1.59068| 0.06392| 1.23971 0.15735]  0.143153
4 1.47826] 0.05998| 1.10142 0.15514]  0.126051
1999/1 1.54748| 0.08829| 1.39999 0.17943]  0.211904
2 1.32302] 0.11297| 1.37181 0.16864|  0.267952
3 1.21968| 0.16769| 0.84185 0.15433 0.30885
4 1.52195| 0.13112| 1.33517 0.14975| 0.306191
2000/1 1.48515] 0.11021] 1.46747 0.15444|  0.271948
2 1.42117| 0.06838 1.4281 0.1662|  0.166032
3 1.36131]  0.04946| 1.38432 0.15705|  0.117917
4 1.34623 0.0974| 1.22385 0.18167]  0.216601
200111 1.51859] 0.05599| 1.52152 0.16506, 0.141176
2 1.52533] -0.0022| 1.48839 0.1783 -0.00535
3 1.59048 0.0283| 1.47051 0.2039]  0.069916
4 1.43896/ 0.05923| 1.30728 0.17191]  0.136658
2002/1 1.82893| 0.05119] 1.59023 0.20796]  0.132586
2 1.59186| 0.04187| 1.56881 0.25502]  0.107555
3 1.47234| 0.03776] 1.54319 0.26606/  0.096023
4 1.45426] 0.03797) 1.51543 0.1908]  0.095511
20031 1.61288 0.0568| 1.85675 0.17553]  0.162251
2 1.46994| 0.07015 1.9836 0.14826]  0.209308
3 1.44371] 0.07727| 2.18908 0.1429 0.24642
4 1.36338| 0.08052| 2.01106 0.11888]  0.242465
2004/1 1.49621| 0.05351] 2.33189 0.12686]  0.178285
2 1.31118] 0.04658| 2.11468 0.11908]  0.145085
3 1.21376] 0.01486 2.0857 0.11524]  0.045856
4 1.22731] 0.01186] 2.05204 0.11665]  0.036202

Nguoén: Bang Al va A6
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Bang A8: Cac nhan té trong Am

Nam [AC/DD) |A(ER/D)  |AMTD/DD)  |A(OD/DD)
1996/1
2| -0.1548 -0.0057 -0.0607 -0.0174
3| -0.1499 -0.0091 -0.0531 -0.0650
4 01428 0.0099 -0.3368 0.0031
1997/1 -0.1536 -0.0162 -0.0517 -0.0297
2| -0.1363 -0.0223 0.0345 -0.0158
3| 01177 -0.0182 -0.0038 -0.0310
4 -0.0994 -0.0081 -0.1626 0.0790
1998/1 0.0118 -0.0210 0.0373 -0.0148
2| -0.0468 -0.0235 0.2643 -0.0124
3| -0.0841 -0.0121 -0.0969 -0.0252
4 01124 -0.0039 -0.1383 -0.0022
1999/1 0.0692 0.0283 0.2986 0.0243
2| -0.2245 0.0247 -0.0282 -0.0108
3| -0.1033 0.0547 -0.5300 -0.0143
4 0.3023 -0.0366 0.4933 -0.0046
2000/1 -0.0368 -0.0209 0.1323 0.0047
2| -0.0640 -0.0418 -0.0394 0.0118
3| -0.0599 -0.0189 -0.0438 -0.0091
4 00151 0.0479 -0.1605 0.0246
20011 0.1724 -0.0414 0.2977 -0.0166
2 0.0067 -0.0581 -0.0331 0.0132
3 0.0651 0.0305 -0.0179 0.0256
4 01515 0.0309 -0.1632 -0.0320
2002/1 0.3900 -0.0080 0.2830 0.0361
2| 02371 -0.0093 -0.0214 0.0471
3 -0.1195 -0.0041 -0.0256 0.0110
4 00181 0.0002 -0.0278 -0.0753
2003/1 0.1586 0.0188 0.3413 -0.0153
2| -0.1429 0.0134 0.1268 -0.0273
3| -0.0262 0.0071 0.2055 -0.0054
4 -0.0803 0.0033 -0.1780 -0.0240
200471 0.1328 -0.0270 0.3208 0.0080
2| -0.1850 -0.0069 -0.2172 -0.0078
3| -0.0974 -0.0317 -0.0290 -0.0038
4 0.0136 -0.0030 -0.0337 0.0014

Nguon: Bang A7




166

Bang A9: Pao ham riéng cua cac thanh phan vi phan cuia m

Qui dm/dk | dm/dt | dm/dd | Sm/dr
1996 -0.041 -0.063] -0.041] -0.882
2|  -0.049 -0.066| -0.049| -0.927
3| -0.061 -0.069| -0.061| -1.004
4  -0.073 -0.079| -0.073] -0.945
1997|  -0.093 -0.081| -0.093| -1.033
2| -0.116 -0.078) -0.116] -1.169
3| -0.145 -0.077 -0.145] -1.308
4]  -0.161 -0.075| -0.161] -1.268
1998 -0.176 -0.064| -0.176] -1.341
2| -0.199 -0.052| -0.199| -1.612
3| -0.240 -0.049| -0.240| -1.721
4] -0.282 -0.051] -0.282| -1.788
1999 -0.210 -0.064| -0.210{ -1.741
2| -0.236 -0.091] -0.236] -1.909
3| -0.244 -0.141] -0.244| -1.544
4 -0.177 -0.090| -0.177| -1.595
2000f -0.199 -0.080] -0.199| -1.782
2| -0.271 -0.058| -0.271| -2.043
3| -0.329 -0.047| -0.329| -2.243
4]  -0.257 -0.081] -0.257| -1.847
2001 -0.258 -0.045| -0.258| -2.032
2| -0.349 0.002| -0.349| -2.333
3| -0.268 -0.023| -0.268| -1.986
4]  -0.283 -0.051| -0.283| -1.973
2002 -0.184 -0.033] -0.184| -1.671
2| -0.234 -0.031| -0.234| -1.915
3 -0.269 -0.031] -0.269| -2.070
4 -0.299 -0.033| -0.299| -2.196
2003 -0.220 -0.042| -0.220{ -2.093
2| -0.237 -0.055| -0.237| -2.339
3| -0.224 -0.059| -0.224| -2.455
4]  -0.255 -0.067| -0.255| -2.513
2004, -0.253 -0.043] -0.253] -2.693
2| -0.344 -0.046| -0.344| -3.050
3| -0.505 -0.018] -0.505| -3.802
4]  -0.506 -0.015| -0.506| -3.756

Nguon: Bang A7
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Bang A10: Nhirng dong gop cua cac thanh phan sai phan cia m dén dm

Qui' [(3m/sk)*dk|(8m/3t)*dt| (3m/5d)*dd| (dm/dry*dr [, * | dm e
1996
2 0.008]  0.004 0.001 0.016] 0.029] 0.017] 0.012
3 0.009]  0.004 0.004 0.065] 0.082] 0.024] 0.058
4 0.010]  0.027 0.000 20.003]  0.034] 0.025] 0.009
1997 0.014]  0.004 0.003 0.031] 0.052] 0.035] 0.017
2 0.016] -0.003 0.002 0.018] 0.034] 0.038] -0.004
3 0.017]  0.000 0.004 0.040] 0.062] 0.042] 0.020
4 0016] 0012 20.013 20.100]  -0.085] 0.026] -0.111
1998  -0.002] -0.002 0.003 0.020]  0.018] 0.025] -0.007
2 0.009]  -0.014 0.002 0.020  0.018] 0.030] -0.012
3 0.020] _ 0.005 0.006 0.043]  0.074] 0.049] 0.025
4 0.032]  0.007 0.001 0.004]  0.043] 0.044] 0.000
1999]  0.015] -0.019 20.005 20.042]  -0.081] -0.090]  0.009
2 0.053] _ 0.003 0.003 0.021] _ 0.079] 0.010] 0.069
3 0.025] 0.074 0.003 0.022]  0.125] -0.005] 0.131
4 0054 -0.044 0.001 0.007]  -0.090] -0.060] -0.030
2000 0.007] -0.011 -0.001 20.008]  -0.012] 0.030] -0.043
2 0017]  0.002 20.003 20.024]  -0.008] 0.095] -0.102
3 0.020]  0.002 0.003 0.021] 0.045] 0.063] -0.018
4 0.004]  0.013 -0.006 20.045]  -0.035] -0.090]  0.055
2001 0.044] -0.013 0.004 0.034] 0.020] 0.022] -0.041
2 0.002] _ 0.000 -0.005 20.031]  -0.038] 0.121] -0.159
3 0.017] 0.000 -0.007 20.051] -0.075] -0.093] 0.018
4 0.043]  0.008 0.009 0.063] 0.123] -0.005] 0.128
2002]  0.072]  -0.009 -0.007 20.060]  -0.148] -0.094] -0.054
2 0.055]  0.001 0.011 20.090]  -0.045] 0.057] -0.102
3 0.032]  0.001 20.003 20.023] 0.007] 0.036] -0.029
4 0.005]  0.001 0.022 0.165] 0.194] 0.027] 0.167
2003]  -0.035| -0.014 0.003 0.032] -0.014] -0.090] 0.076
2 0.034]  -0.007 0.006 0.064]  0.097] 0.003] 0.094
3 0.006] -0.012 0.001 0.013]  0.008] -0.022]  0.030
4 0.020]  0.012 0.006 0.060] 0.099] 0.028] 0.071
2004 0.034] -0.014 20.002 20.021] -0.071] 0.017] -0.088
2 0.064]  0.010 0.003 0.024] 0.100] 0.087] 0.014
3 0.049]  0.001 0.002 0.015] 0.066] 0.151] -0.085
4 0.007]  0.000 -0.001 20.005]  -0.012] 0.004] -0.017

Nguoén: Bang A2 va A9
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Bang Al1: Dong gop tuong doi cua cac thanh phan sai phan

Qui [ (5m/5k)*(dk/dm)|(5m/5t)*(dt/dm)| (5m/5d)*(dd/dm) | (5m/5r)*(dr/dm)| e/dm
1996
2 0.451 0.238 0.051 0.966]  0.706
3 0.379 0.152 0.164 2715] 2411
4 0.426 1.084 -0.009 -0.121]  0.380
1997 0.405 0.118 0.078 0.869]  0.470
2 0.421 20.071 0.049 0.492]  -0.109
3 0.406 0.007 0.107 0.960]  0.480
4 0.618 0.471 20.492 -3.870]  -4.272
1998 -0.083 -0.095 0.103 0.786] -0.289
2 0.307 -0.459 0.082 0.662|  -0.407
3 0.412 0.097 0.124 0.888]  0.520
4 0.727 0.162 0.014 0.091]-0.006
1999 0.161 0.212 0.056 0.469]  -0.102
2 5.560 0.268 0.267 2157|7253
3 -4.731 -13.976 -0.655 -4.144] -24.506
4 0.895 0.737 20.014 20.122] 0496
2000 0.244 -0.350 20.031 -0.278]_-1.415
2 0.183 0.024 20.034 -0.254] _-1.080
3 0.311 0.032 0.048 0.323] -0.286
4 -0.043 -0.144 0.070 0.505]  -0.612
2001 -2.061 -0.623 0.199 1.565  -1.920
2 -0.019 -0.001 -0.038 -0.254 -1.312
3 0.187 -0.004 0.074 0.546]  -0.197
4 -3.819 -1.702 -1.862 -12.990] -26.372
2002 0.763 0.099 0.071 0.640]  0.572
2 0.975 0.012 -0.194 -1.586] -1.793
3 0.888 0.022 20.082 20.632]  -0.805
4 0.201 0.034 0.836 6.152]  6.224
2003 0.387 0.158 20.037 -0.355] _-0.847
2 10.600 -2.185 2.022 19.977| 29.413
3 -0.273 0.567 -0.056 20.611] -1.373
4 0.728 0.426 0.218 2.146] 2517
2004 -1.985 -0.819 -0.119 -1.267] -5.190
2 0.737 0.115 0.031 0.274] _ 0.156
3 0.325 0.004 0.013 0.097] -0.562
4 -1.584 0.113 -0.164 -1.219] -3.853
Trung binh 0,231 -0,436 0,025 0,445 0,735

Nguon: Bang A10
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Bang A12: Két qua hoi qui cho cau tién

Bién phu | Hé s6 cac bién doc lap
Pt thuoe | Hé so
uoc InGDP Dr R? F D-W
-3,65 2,017 -0,092
1 InM1 248 | €37 | 3 | ©739 | 466 1,47
-3,3 1,79 -0,074
2 InC (2227 | (5.56)% | (2.40y | 0676 | 3444 1,26
-5,66 2,30 -0,113
3 InDD GBRY* | a7 | gy | 0792 | 629 1,69
-8,08 2,94 -0,097
4 InTD (363)* | (6.08)F | 217y | 692 | 371 1,54

Két qua hoi qui cho ty 1é du trir vuot troi

1. ER/D = 0,251 - 0,356*TD/DD + 0,3679*ER/D(-1) + [AR(1) = 0,653]
(T) (4,3)* (-3,7)* (1,71)* (3,5)*

Két qua hoi qui cho khdi lugng tién vay tir NHTW

2. BR=24.29+0.0625*R -0.2469*LA/TL-0.0475*.AD+4.262*DR+ [AR(1)=0.9831]
T (0,547) (0,37) (-0,08)  (-1,29)%* (3,79)*
(19,86)*
R®=0,970 F=181 D-W=1,552
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Két qua hoi qui cho C/DD véi cac bo phan cua thu nhap

Dependent Variable: C/DD

Method: Least Squares

Date: 05/29/07 Time: 09:38

Sample(adjusted): 1996:2 2004:4

Included observations: 35 after adjusting endpoints
Convergence achieved after 11 iterations

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 3.662613 1.006880  3.637588  0.0011

DR -0.927646  0.453858 -2.043911 0.0501

DR*DR 0.134957  0.067265  2.006335  0.0542

DR*DR*DR -0.006093  0.003188 -1.911445  0.0659

YAY -1.154144  0.286763 -4.024733  0.0004

AR(1) 0.773491 0.063671 12.14817  0.0000

R-squared 0.906131  Mean dependent var 1.595565

Adjusted R-squared 0.889947 S.D. dependent var 0.306812

S.E. of regression 0.101783  Akaike info criterion -1.577147

Sum squared resid 0.300432 Schwarz criterion -1.310516

Log likelihood 33.60008 F-statistic 55.98828

Durbin-Watson stat 2.336077 Prob(F-statistic) 0.000000
Inverted AR Roots a7

Dependent Variable: C/DD

Method: Least Squares

Date: 05/29/07 Time: 09:41

Sample(adjusted): 1996:2 2004:4

Included observations: 35 after adjusting endpoints
Convergence achieved after 11 iterations

Variable Coefficient  Std. Error  t-Statistic Prob.

C 2508468 0.977300 2.566733  0.0157

DR -0.927646  0.453858 -2.043911 0.0501

DR*DR 0.134957  0.067265  2.006335  0.0542
DR*DR*DR -0.006093  0.003188 -1.911445  0.0659
YNAY 1.154144  0.286763  4.024733  0.0004

AR(1) 0.773491 0.063671 12.14817  0.0000
R-squared 0.906131  Mean dependent var 1.595565
Adjusted R-squared 0.889947 S.D. dependent var 0.306812
S.E. of regression 0.101783  Akaike info criterion -1.577147
Sum squared resid 0.300432 Schwarz criterion -1.310516
Log likelihood 33.60008 F-statistic 55.98828
Durbin-Watson stat 2.336077 Prob(F-statistic) 0.000000

Inverted AR Roots g7
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Két qua hoi qui cho du trir vuot troi

Dependent Variable: ER

Method: Least Squares

Date: 05/29/07 Time: 11:50

Sample(adjusted): 1996:2 2004:4

Included observations: 35 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.144978  0.051212  2.830925  0.0083
TDD -0.025588  0.012835 -1.993710  0.0557
LR*LR -0.001070  0.000537 -1.991608  0.0559
LR*LR*LR 4.62E-05 2.15E-05 2.153198  0.0398
ER(-1) 0.696546  0.118712  5.867521 0.0000
DR(-1) -0.031229  0.013897 -2.247177  0.0324
R-squared 0.844940 Mean dependent var 0.084514
Adjusted R-squared 0.818206 S.D. dependent var 0.051229
S.E. of regression 0.021843 Akaike info criterion -4.655110
Sum squared resid 0.013836  Schwarz criterion -4.388479
Log likelihood 87.46443 F-statistic 31.60492
Durbin-Watson stat 1.709051  Prob(F-statistic) 0.000000
Dependent Variable: ER
Method: Least Squares
Date: 05/29/07 Time: 11:56
Sample(adjusted): 1996:3 2004:4
Included observations: 34 after adjusting endpoints
Convergence achieved after 28 iterations
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C -0.279562  0.120075 -2.328219  0.0279
TDD -0.034874  0.015165 -2.299577  0.0298
RR 0.131050  0.039625  3.307255  0.0028
DR*DR*DR -0.018771 0.007346 -2.555198  0.0168
RR*RR -0.013097  0.003846 -3.405203  0.0022
RR*RR*RR 0.000387  0.000111 3.480360  0.0018
ER(-1) 0.550081 0.123563 4.451819  0.0001
AR(1) 0.051845  0.245394  0.211273  0.8343
R-squared 0.869717 Mean dependent var 0.081559
Adjusted R-squared 0.834641 S.D. dependent var 0.048877
S.E. of regression 0.019875 Akaike info criterion -4.796348
Sum squared resid 0.010271  Schwarz criterion -4.437204
Log likelihood 89.53791  F-statistic 24.79508
Durbin-Watson stat 1.944670  Prob(F-statistic) 0.000000

Inverted AR Roots .05
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Phu luc B

Hoi qui mo6 hinh phan 4nh méi quan hé giira tién té va thu nhap duéi

dang tu hoi qui
1. GDPAG = 20401,18 + 0,052473*DM + [ AR(1)=-0,805923]
T (19,12)* (7.5)* (-6,688)*
R?=0,7097 F=31,7889* DW=2,009% DM=M2-M1
2. GDPNA =51742,42 + 0,2778*DM + [AR(1)= - 0,3044]
T (30,65)* (25,25)* (-1,68)*
R?=0.9361 F =190.36* DW = 2.0398

3.  GDP =-13612,17 — 0,0508*M1 + 0,0315*GDP(-1) + 0,0218*GDP(-2) +
T (-0,853)  (-0,329) (0,347) (0,203)

0,0389*GDP(-3) + 1,1849*GDP(-4) + [AR(1)=0,479]
(0,6559) (19,91)* (2,07)

R?=0.9943 F =520.37 DW =1.9057

4. GDP=-6918,54 + 0,003*M2 + 0,016*GDP(-1)—-0,015*GDP(-2) +

T (-6,699)  (0.097) (0,225) (0,25)
1.169*GDP(-4) + [AR(1)=0.5182]
(20,875)* (2,67)*
R?= 0.9941 F= 643.11 D-W =1.8919

Xét anh hudng cua tré kéo dai trong cac phuong trinh hoi quy.
+Két qua hoi quy do6i véi M1 cho ta:
5. GDP=63966,807+1,3472*M1-2,2986*M1(-1)+1,9839*M1(-2)- 0,7818*M1(-3)

T (14,54 (4,28)* (-5,65)* (4,886)* (-1,696)*
+0,3982*M1(-4) (2.8)
(1,02)
R?=0,8221 F- Sta = 18,485 D- W Sta = 3,1748

+Ho6i quy doi v6i M2 va cac bién tré cho ta:
6. GDP= 70496.604+0.6559*M2-1.3007*M2(-1)+1.3651*M2(-2)
T (11,17 (2,005  (-2,59)* 2,71)*
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-.8830*M2(-3) +0.3863*M2(-4) (2.9)
(1,738)* (1,10)
R?=0,7893  F- Sta=14,98 D-W Sta = 3,1370

+Hoi qui mo6 hinh phan 4nh méi quan hé giita tién té va thu nhap dudi dang ty
1¢ tang truong thu dugc:
7. ALnGDP =0,001235 + 0,676029*ALnM1
T (0,028) (1,38)
R? = 0,0656 F=1,895 D-W =3,295
8. ALnGDP =0,006303 + 0,445305*ALnM2
T (0,095) (0,5412)
R?=0,0107 F=0,2929 D-W =3,4795
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Phu luc C
1.U6c luong cho P phu thudc ty 16 M2 véi thu nhap

AlnP =0,005+ 0,022 AlnM/Q

T (2,08)" (1,88)*
R*=0,115 F =3,52* D-W =1,14

AlnDGDP = 0,002 + 0,14A1nM/Q
T (0,45) (2,92)*
R?=0,24 F = 8,54* D-W=275
2. Két qua hoi qui cho anh hudng yéu giira khoi lugng tién md rong va gia
tang gia ca
AP =0.0037 + 0.717*AP(-1) - 0.0215*AM
T (1,947)  (5,31)* (1,36)***
R?=0,564 F =16,18* D-W=2,045

AP=P—P(1)  AM=M2—M1
4. Két qua hoi qui cho mic tang trudng

AlnP =0,013- 0,098AInM, + 0,07AlnM, - 0,055AInM,, -
T (2,68)* (-2,38)* (1,8)* (-1,79)**
0,08AInM_, + 0,022AInM, , - 0,003AInM,
(-2,49)* (0,55) (-0,07)

R? = 0,544 F = 3,38* D-W=1,33
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Phu luc D

1. KiOm ®Pnh Wald cho hO sé bi ph-—ng trxnh 6

Wald Test:
Equation: EQKDWALD1

Null Hypothesis: C(4)=-1

F-statistic 1418.631  Probability 0.000000
Chi-square ~_1418.631_  Probability ~0.000000

2. Kiém dinh Wald cho hé sé6 bu phuong trinh 7 ( ¢c6 hang mau dich)
Wald Test:
Equation: EQO9PF

Null Hypothesis: C(5)=-1

F-statistic 1423252  Probability 0.000000
Chi-square 1423.252 Probability ~0.000000

3. Kiém dinh Wald cho hé so vé hiéu phuong trinh 8
Wald Test:

Equation: EQ04

Null Hypothesis: C(1)=-1

F-statistic 11.97859 Probability 0.000734
Chi-square ~11.97859  Probability ~0.000538

4. Hoi qui phuong trinh luong du trix
Dependent Variable: D4

Method: Least Squares

Date: 09/13/06 Time: 20:40

Sample(adjusted): 1995M09 2005M06

Included observations: 118 after adjusting endpoints
Convergence achieved after 9 iterations

Variable Coefficient  Std. Error  t-Statistic Prob.

DQP1 0.323103  0.179326  1.801766  0.0743

DAPF 0.608675  0.098763  6.162957  0.0000

D2 -0.102859  0.023398 -4.396108  0.0000

DM -0.082851 0.026056 -3.179749  0.0019

D3 0.071738  0.067697  1.059685  0.2916

AR(1) 0.335465  0.092396  3.630742  0.0004

R-squared 0.338182 Mean dependent var 0.008311

Adjusted R-squared 0.308636 S.D. dependent var 0.018690

S.E. of regression 0.015540 Akaike info criterion -5.441258

Sum squared resid 0.027048 Schwarz criterion -5.300375

Log likelihood 327.0342  Durbin-Watson stat 2.141546
Inverted AR Roots .34

D1 = ANFA/DMB-A InX, DQP1 = AInQ, DAPF = AlnP', D2 = ANDA/DMB
DM = Alnm, D3 = ARR/DMB
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5. Hoi qui cho hé phuong trinh luéng du trit va phuong trinh vo hiéu

Dependent Variable: D1

Method: Least Squares

Date: 09/13/06 Time: 20:44

Sample(adjusted): 1995M09 2005M06

Included observations: 118 after adjusting endpoints
Convergence achieved after 7 iterations

Variable Coefficient ~ Std. Error  t-Statistic Prob.

DQP1 0.449852  0.190314  2.363733  0.0198

DAPF -0.124204  0.096788 -1.283267  0.2020

D2 -0.123472  0.023121 -5.340160  0.0000

DM -0.105548  0.025784 -4.093542  0.0001

D3 0.150775 0.066673  2.261403  0.0257

AR(1) 0.390768  0.089257  4.378004  0.0000

R-squared 0.174356 Mean dependent var 0.011383

Adjusted R-squared 0.137496 S.D. dependent var 0.016799

S.E. of regression 0.015602 Akaike info criterion -5.433376

Sum squared resid 0.027262  Schwarz criterion -5.292494

Log likelihood 326.5692 Durbin-Watson stat 2.166398
Inverted AR Roots .39

Dependent Variable: DX

Method: Least Squares

Date: 09/13/06 Time: 20:47

Sample(adjusted): 1995M09 2005M06

Included observations: 118 after adjusting endpoints
Convergence achieved after 8 iterations

Variable Coefficient  Std. Error  t-Statistic Prob.

DQP1 0.177451 0.082758  2.144204  0.0342

DAPF -0.757875  0.037124 -20.41493  0.0000

D2 -0.028138  0.008831 -3.186230  0.0019

DM -0.030781 0.009911 -3.105614  0.0024

D3 0.094322  0.025390  3.714932  0.0003

AR(1) 0.494394  0.083001 5.956448  0.0000
R-squared 0.702548 Mean dependent var 0.003072
Adjusted R-squared 0.689269 S.D. dependent var 0.011138
S.E. of regression 0.006209 Akaike info criterion -7.276149
Sum squared resid 0.004318 Schwarz criterion -7.135267
Log likelihood 435.2928 Durbin-Watson stat 2.071961

Inverted AR Roots .49
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6. Hoi qui cho hé phuong trinh luéng du trit va phuong trinh vo hiéu bang
phuong phép binh phuong bé nhat c6 trong s6

System: MYSYS1

Estimation Method: Weighted Least Squares
Date: 09/13/06 Time: 04:34

Sample: 1995M02 2005M12

Included observations: 131

Total system (balanced) observations 261

Coefficient Std. Error t-Statistic Prob.

C(1) 0.010908  0.001291 8.448726  0.0000
C(2) -0.017525  0.010518 -1.666235  0.0969
C(3) -0.042440  0.140111  -0.302905 0.7622
C(4) -0.133823  0.019375 -6.907169  0.0000
C(5) 0.153440 0.064522  2.378107 0.0182
C(6) -0.120913  0.022133 -5.462984  0.0000
C(7) 0.041680  0.012686  3.285625  0.0012
C(8) -1.738114  1.152386 -1.508273  0.1327
C(9) -2.115669  0.636735 -3.322685  0.0010
C(10) -0.214701 0.025885 -8.294523  0.0000
Determinant residual covariance 2.39E-06

Equation: D1=C(1)+C(2)*DQ+C(3)*DP+C(4)*D2+C(5)*D3+C(6)*DM
Observations: 130

R-squared 0.296520 Mean dependent var 0.011121
Adjusted R-squared 0.268154 S.D. dependent var 0.016569
S.E. of regression 0.014174  Sum squared resid 0.024913

Durbin-Watson stat 1.732818

Equation: D2=C(7)+C(8)*DP+C(9)*D1+C(10)*DCGG
Observations: 131

R-squared 0.422803 Mean dependent var 0.010872
Adjusted R-squared 0.409168 S.D. dependent var 0.154800
S.E. of regression 0.118988 Sum squared resid 1.798090

Durbin-Watson stat ~ 2.537483

7. Viéc xay dung mot mo hinh kinh t€ vi mo hoan hao da duoc dé cap dén

trong cac két qua sau

e Jonson (1976), “Money and Economic Activity in the Open Economy: The
United Kingdom 1970- 19807, Journal of Political Economy.

e Melitz, T. and Sterdyniak, H. (1979) “The Monetary Approach to Official
Reserves and the Foreign Exchange Rate in France, 1962- 1974: Some
Structural Estimates”, The American Economic Review.

Dé c6 dugc nhitng mo hinh dé doi hoi phai ¢6 tuong doi diy du céc so

liéu ctia cac bién vi mo ctia nén kinh t€ nén ching ta khong dé cap tdi.
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Phu luc E

CAC KIEM PINH NGHIEM DPON VI

ADF Test Statistic -0.394475

1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(Q)
Method: Least Squares

Date: 11/22/07 Time: 09:15
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.

Q(-1) -0.053253  0.134998 -0.394475  0.6959
D(Q(-1)) -0.839292  0.122721 -6.839006  0.0000

C 6.256684  9.568557  0.653880  0.5180
R-squared 0.694687 Mean dependent var 1.681247
Adjusted R-squared 0.674989 S.D. dependent var 15.07394
S.E. of regression 8.593612  Akaike info criterion 7.224013
Sum squared resid 2289.355 Schwarz criterion 7.358691
Log likelihood -119.8082  F-statistic 35.26753
Durbin-Watson stat ~ 1.797682_ Prob(F-statistic) ~0.000000
ADF Test Statistic -4.813749 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(Q,2)
Method: Least Squares

Date: 11/22/07 Time: 09:17
Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(Q(-1)) -1.758599  0.365328 -4.813749  0.0000
D(Q(-1),2) -0.058599  0.191811 -0.305502  0.7621

C 2416356  1.579830  1.529503 0.1366
R-squared 0.913279 Mean dependent var 0.723483
Adjusted R-squared 0.907498 S.D. dependent var 28.74817
S.E. of regression 8.743525  Akaike info criterion 7.261012
Sum squared resid 2293.477  Schwarz criterion 7.397058
Log likelihood -116.8067 F-statistic 157.9687
Durbin-Watson stat 1.849310 Prob(F-statistic) 0.000000
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ADF Test Statistic -3.362569 1% Critical Value* -3.6353
5% Critical Value -2.9499
10% Critical Value -2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Dependent Variable: D(C/DD)

Method: Least Squares

Date: 11/22/07 Time: 09:19

Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C/DD(-1) -0.232794  0.069231 -3.362569  0.0021
D(C/DD(-1)) -0.248589  0.149853 -1.658884  0.1072

C 0.325647 0.112746  2.888313  0.0070
R-squared 0.298276 Mean dependentvar  -0.037708
Adjusted R-squared 0.253004 S.D. dependent var 0.139596
S.E. of regression 0.120651  Akaike info criterion -1.307728
Sum squared resid 0.451258 Schwarz criterion -1.173049
Log likelihood 25.23138  F-statistic 6.588460
Durbin-Watson stat ~~ 2.135348  Prob(F-statistic) ~0.004126
ADF Test Statistic -4.668648 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(C/DD,2)

Method: Least Squares

Date: 11/22/07 Time: 09:39

Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(C/DD(-1)) -1.295649  0.277521 -4.668648  0.0001
D(C/DD(-1),2) 0.055788  0.178291 0.312906  0.7565

C -0.046014  0.026922 -1.709158  0.0977
R-squared 0.619519 Mean dependent var 0.004952
Adjusted R-squared 0.594154 S.D. dependent var 0.221014
S.E. of regression 0.140799  Akaike info criterion -0.996455
Sum squared resid 0.594733  Schwarz criterion -0.860408
Log likelihood 19.44150 F-statistic 24.42383

Durbin-Watson stat 2.031061  Prob(F-statistic) 0.000001




ADF Test Statistic -2.221669

180

1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DR)
Method: Least Squares

Date: 11/22/07 Time: 09:40
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
DR(-1) -0.153382  0.069039 -2.221669  0.0337
D(DR(-1)) 0.266428  0.161200 1.652776  0.1085
C 0.967281 0.497700 1.943500 0.0611
R-squared 0.190901 Mean dependentvar  -0.127500
Adjusted R-squared 0.138701 S.D. dependent var 0.894308
S.E. of regression 0.829974  Akaike info criterion 2.549252
Sum squared resid 21.35454  Schwarz criterion 2.683930
Log likelihood -40.33728  F-statistic 3.657111
Durbin-Watson stat ~ 2.070408  Prob(F-statistic) ~0.037500
ADF Test Statistic -3.207098 1% Critical Value* -3.6422
5% Critical Value -2.9527
10% Critical Value -2.6148
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR,2)
Method: Least Squares
Date: 11/22/07 Time: 09:42
Sample(adjusted): 1996:4 2004:4
Included observations: 33 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
D(DR(-1)) -0.716710  0.223476  -3.207098  0.0032
D(DR(-1),2) -0.056075  0.182444 -0.307354  0.7607
C -0.072156  0.160956 -0.448293  0.6572
R-squared 0.383746  Mean dependent var 0.021394
Adjusted R-squared 0.342662 S.D. dependent var 1.114810
S.E. of regression 0.903847  Akaike info criterion 2.722196
Sum squared resid 24.50820 Schwarz criterion 2.858242
Log likelihood -41.91623  F-statistic 9.340616
Durbin-Watson stat 1.995378  Prob(F-statistic) 0.000702
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*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP)

Method: Least Squares

Date: 11/28/07 Time: 08:52

Sample (adjusted): 1995Q3 2006Q4
Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
GDP(-1) 0.069560 0.027548 2.525080 0.0152
D(GDP(-1)) -0.853715 0.092868  -9.192805 0.0000
R-squared 0.652075 Mean dependent var 5282.265
Adjusted R-squared 0.644167  S.D. dependent var 41830.43
S.E. of regression 24952.57  Akaike info criterion 23.12985
Sum squared resid 2.74E+10  Schwarz criterion 23.20935
Log likelihood -529.9865 Durbin-Watson stat 2.340346
Augmented Dickey-Fuller test statistic -19.94557 0.0001
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP,2)

Method: Least Squares

Date: 11/28/07 Time: 09:05

Sample (adjusted): 1995Q3 2006Q4
Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(GDP(-1)) -1.814420 0.090969 -19.94557 0.0000

C 8718.692 3732.941 2.335609 0.0241
R-squared 0.900413 Mean dependent var 1062.788
Adjusted R-squared 0.898150 S.D. dependent var 78911.64
S.E. of regression 25183.84  Akaike info criterion 23.14830
Sum squared resid 2.79E+10  Schwarz criterion 23.22780
Log likelihood -530.4108  F-statistic 397.8256

Durbin-Watson stat 2.226775  Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller test statistic 2.664886 0.9977
Test critical values: 1% level -2.616203

5% level -1.948140

10% level -1.612320

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ADY)

Method: Least Squares

Date: 11/28/07 Time: 11:24

Sample (adjusted): 1995Q3 2006Q4
Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
ADY(-1) 0.062486 0.023448 2.664886 0.0107
D(ADY(-1)) -0.721605 0.112786 -6.397986 0.0000
R-squared 0.471798 Mean dependent var 4801.820
Adjusted R-squared 0.459794  S.D. dependent var 28504.56
S.E. of regression 20950.49 Akaike info criterion 22.78022
Sum squared resid 1.93E+10 Schwarz criterion 22.85972
Log likelihood -521.9450 Durbin-Watson stat 2.525635

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ADY,2)

Method: Least Squares

Date: 11/28/07 Time: 11:29

Sample (adjusted): 1995Q4 2006Q4
Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(ADY(-1)) -2.263035 0.273590 -8.271616 0.0000
D(ADY(-1),2) 0.346059 0.149390 2.316479 0.0255

C 10280.83 3249.877 3.163452 0.0029
R-squared 0.857642 Mean dependent var 83.28527
Adjusted R-squared 0.850863 S.D. dependent var 52801.91
S.E. of regression 20391.16  Akaike info criterion 22.74793
Sum squared resid 1.75E+10 Schwarz criterion 22.86837
Log likelihood -508.8284  F-statistic 126.5157

Durbin-Watson stat 2.107294  Prob(F-statistic) 0.000000




ADF Test Statistic -4.133047
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1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPAG/GDP)

Method: Least Squares
Date: 11/22/07 Time: 10:00
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
GDPAG/GDP(-1) -1.313217  0.317736 -4.133047  0.0003
D(GDPAG/GDP(-1)) -0.044385  0.193386 -0.229515  0.8200
C 0.300903 0.072604 4.144420  0.0002
R-squared 0.686851 Mean dependent var 0.000618
Adjusted R-squared 0.666648 S.D. dependent var 0.071002
S.E. of regression 0.040994  Akaike info criterion -3.466691
Sum squared resid 0.052095 Schwarz criterion -3.332012
Log likelihood 61.93374  F-statistic 33.99724
Durbin-Watson stat ~~ 1.924345  Prob(F-statistic) ~0.000000
ADF Test Statistic -5.758198 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPAG/GDP,2)

Method: Least Squares
Date: 11/22/07 Time: 10:01
Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(GDPAG/GDP(-1)) -1.945436  0.337855 -5.758198  0.0000
D(GDPAG/GDP(-1),2) 0.129003 0.182913  0.705272  0.4861
C 0.002794  0.008977  0.311229  0.7578
R-squared 0.859518 Mean dependentvar  -0.001636
Adjusted R-squared 0.850153 S.D. dependent var 0.132933
S.E. of regression 0.051458 Akaike info criterion -3.009582
Sum squared resid 0.079439  Schwarz criterion -2.873536
Log likelihood 52.65811  F-statistic 91.77552
Durbin-Watson stat ~ 2.178968  Prob(F-statistic) ~0.000000
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ADF Test Statistic -4.133047 1% Critical Value* -3.6353
5% Critical Value -2.9499
10% Critical Value -2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPNA/GDP)

Method: Least Squares

Date: 11/22/07 Time: 10:07

Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

GDPNA/GDP(-1)  -1.313217  0.317736 -4.133047  0.0003
D(GDPNA/GDP(-1)) -0.044385  0.193386 -0.229515  0.8200
C 1.012314  0.245574  4.122241  0.0003

R-squared 0.686851 Mean dependentvar  -0.000618
Adjusted R-squared 0.666648 S.D. dependent var 0.071002
S.E. of regression 0.040994  Akaike info criterion -3.466691
Sum squared resid 0.052095 Schwarz criterion -3.332012
Log likelihood 61.93374  F-statistic 33.99724
Durbin-Watson stat ~~ 1.924345  Prob(F-statistic) ~0.000000
ADF Test Statistic -5.758198 1% Critical Value* -3.6422

5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDPNA/GDP,2)

Method: Least Squares

Date: 11/22/07 Time: 10:08

Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

D(GDPNA/GDP(-1)) -1.945436  0.337855 -5.758198  0.0000
D(GDPNA/GDP(-1),2) 0.129003  0.182913  0.705272  0.4861
C -0.002794  0.008977 -0.311229  0.7578

R-squared 0.859518 Mean dependent var 0.001636
Adjusted R-squared 0.850153 S.D. dependent var 0.132933
S.E. of regression 0.051458 Akaike info criterion -3.009582
Sum squared resid 0.079439  Schwarz criterion -2.873536
Log likelihood 52.65811  F-statistic 91.77552

Durbin-Watson stat ~ 2.178968  Prob(F-statistic) ~0.000000




ADF Test Statistic -1.319814
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1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TD)
Method: Least Squares

Date: 11/22/07 Time: 10:11
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
TD(-1) -0.173953  0.131801 -1.319814 0.1966
D(TD(-1)) -0.202722  0.182112 -1.113175 0.2742

C 0.104789  0.078109 1.341582 0.1895
R-squared 0.138351 Mean dependent var 0.001618
Adjusted R-squared 0.082761 S.D. dependent var 0.040062
S.E. of regression 0.038368 Akaike info criterion -3.599063
Sum squared resid 0.045636  Schwarz criterion -3.464384
Log likelihood 64.18407 F-statistic 2.488767
Durbin-Watson stat ~~ 2.139721_ Prob(F-statistic) ~0.099453
ADF Test Statistic -6.870556 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TD,2)
Method: Least Squares

Date: 11/22/07 Time: 10:12
Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(TD(-1)) -1.839110 0.267680 -6.870556  0.0000
D(TD(-1),2) 0.412908 0.165917  2.488633  0.0186

C 0.003347  0.006359  0.526332  0.6025
R-squared 0.710976  Mean dependent var 0.000121
Adjusted R-squared 0.691708 S.D. dependent var 0.065616
S.E. of regression 0.036433  Akaike info criterion -3.700203
Sum squared resid 0.039820 Schwarz criterion -3.564156
Log likelihood 64.05334  F-statistic 36.89883
Durbin-Watson stat 1.977247  Prob(F-statistic) ~0.000000




ADF Test Statistic -0.852357
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1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TD/DD)
Method: Least Squares

Date: 11/22/07 Time: 10:13
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
TD/DD(-1) -0.092069 0.108017 -0.852357 0.4006
D(TD/DD(-1)) -0.221019  0.182717 -1.209626 0.2356

C 0.153220  0.164322  0.932437 0.3583
R-squared 0.098200 Mean dependent var 0.013048
Adjusted R-squared 0.040019 S.D. dependent var 0.210238
S.E. of regression 0.205988 Akaike info criterion -0.237900
Sum squared resid 1.315364  Schwarz criterion -0.103221
Log likelihood 7.044294  F-statistic 1.687845
Durbin-Watson stat ~ 2.100093  Prob(F-statistic) ~0.201469
ADF Test Statistic -5.797645 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TD/DD,2)
Method: Least Squares

Date: 11/22/07 Time: 10:14
Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(TD/DD(-1)) -1.626571 0.280557 -5.797645  0.0000
D(TD/DD(-1),2) 0.269446  0.175280 1.537227  0.1347

C 0.023855 0.035618  0.669747  0.5081
R-squared 0.667461 Mean dependent var 0.000589
Adjusted R-squared 0.645292 S.D. dependent var 0.341464
S.E. of regression 0.203367 Akaike info criterion -0.261103
Sum squared resid 1.240742  Schwarz criterion -0.125057
Log likelihood 7.308194  F-statistic 30.10754
Durbin-Watson stat 1.954623  Prob(F-statistic) ~0.000000
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ADF Test Statistic -3.597625 1% Critical Value* -3.6353
5% Critical Value -2.9499
10% Critical Value -2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LR)

Method: Least Squares

Date: 11/22/07 Time: 10:18

Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.

LR(-1) -0.162191 0.045083 -3.597625 0.0011
D(LR(-1)) -0.130104  0.154949 -0.839653 0.4075

C 0.015787  0.005504  2.868160 0.0074
R-squared 0.294802 Mean dependentvar  -0.003162
Adjusted R-squared 0.249305 S.D. dependent var 0.009797
S.E. of regression 0.008488 Akaike info criterion -6.616140
Sum squared resid 0.002234  Schwarz criterion -6.481461
Log likelihood 115.4744  F-statistic 6.479647
Durbin-Watson stat ~ 1.984306_  Prob(F-statistic) ~0.004455
ADF Test Statistic -4.545284 1% Critical Value* -3.6576
5% Critical Value -2.9591

10% Critical Value -2.6181

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LR,2)

Method: Least Squares

Date: 11/22/07 Time: 10:24

Sample(adjusted): 1997:2 2004:4

Included observations: 31 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(LR(-1)) -1.061160  0.233464 -4.545284  0.0001
D(LR(-1),2) -0.032840 0.208053 -0.157843  0.8758
D(LR(-2),2) 0.313052  0.191600 1.633879  0.1143
D(LR(-3),2) 0.222647  0.138126 1.611914  0.1191

C -0.001821 0.001494 -1.218719  0.2339
R-squared 0.757374 Mean dependent var 0.001390
Adjusted R-squared 0.720047 S.D. dependent var 0.013292
S.E. of regression 0.007033 Akaike info criterion -6.929702
Sum squared resid 0.001286 Schwarz criterion -6.698413
Log likelihood 112.4104 F-statistic 20.29021

Durbin-Watson stat 1.919358 Prob(F-statistic) ~0.000000
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ADF Test Statistic -2.049136 1% Critical Value* -3.6353
5% Critical Value -2.9499
10% Critical Value -2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER)

Method: Least Squares

Date: 11/22/07 Time: 10:27

Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
ER(-1) -0.178483  0.087102 -2.049136 0.0490
D(ER(-1)) 0.185022  0.170922 1.082495 0.2874

C 0.011329  0.008851 1.279942 0.2101
R-squared 0.130904 Mean dependentvar  -0.005088
Adjusted R-squared 0.074833 S.D. dependent var 0.025685
S.E. of regression 0.024705 Akaike info criterion -4.479503
Sum squared resid 0.018921  Schwarz criterion -4.344824
Log likelihood 79.15155  F-statistic 2.334623
Durbin-Watson stat ~~ 1.934981  Prob(F-statistic) ~0.113645
ADF Test Statistic -4.746136 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER,2)

Method: Least Squares

Date: 11/22/07 Time: 10:28

Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(ER(-1)) -1.119784  0.235936 -4.746136  0.0000
D(ER(-1),2) 0.265894  0.179333 1.482688  0.1486

C -0.005339  0.004632 -1.152624  0.2582
R-squared 0.480842 Mean dependent var 0.000212
Adjusted R-squared 0.446231 S.D. dependent var 0.034691
S.E. of regression 0.025816  Akaike info criterion -4.389157
Sum squared resid 0.019994  Schwarz criterion -4.253111
Log likelihood 75.42109 F-statistic 13.89293

Durbin-Watson stat 2.002556_ Prob(F-statistic) ~0.000054




ADF Test Statistic

-0.892820
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1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BR)
Method: Least Squares
Date: 11/22/07 Time: 10:29

Sample(adjusted): 1996:3 2004:4
Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
BR(-1) -0.035740  0.040031 -0.892820  0.3788
D(BR(-1)) 0.242670  0.178248 1.361420 0.1832

C 0.672189  0.522472 1.286555  0.2078
R-squared 0.074826 Mean dependent var 0.312941
Adjusted R-squared 0.015138 S.D. dependent var 1.332462
S.E. of regression 1.322338  Akaike info criterion 3.480777
Sum squared resid 54.20592  Schwarz criterion 3.615456
Log likelihood -56.17321  F-statistic 1.253612
Durbin-Watson stat ~ 1.965278  Prob(F-statistic) ~0.299544
ADF Test Statistic -3.048970 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BR,2)
Method: Least Squares
Date: 11/22/07 Time: 10:34

Sample(adjusted): 1996:4 2004:4
Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(BR(-1)) -0.700858  0.229867 -3.048970  0.0048
D(BR(-1),2) -0.092177  0.192227 -0.479521 0.6350

C 0.240172  0.244300  0.983102  0.3334
R-squared 0.374401 Mean dependent var 0.062061
Adjusted R-squared 0.332694 S.D. dependent var 1.659507
S.E. of regression 1.355631  Akaike info criterion 3.532919
Sum squared resid 55.13206  Schwarz criterion 3.668965
Log likelihood -55.29316  F-statistic 8.977007
Durbin-Watson stat 1.944748 Prob(F-statistic) 0.000880




ADF Test Statistic -2.379063
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1% Critical Value*
5% Critical Value
10% Critical Value

-4.2505
-3.5468
-3.2056

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RR)
Method: Least Squares

Date: 11/22/07 Time: 10:37
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
RR(-1) -0.273408  0.114923 -2.379063  0.0239
D(RR(-1)) 0.066658  0.174315  0.382402  0.7049

C 3.074154  1.881565  1.633828  0.1127
@TREND(1996:1)  -0.063132  0.051078 -1.235996  0.2261
R-squared 0.214597 Mean dependent var  -0.408824
Adjusted R-squared 0.136057 S.D. dependent var 1.560569
S.E. of regression 1.450526  Akaike info criterion 3.691860
Sum squared resid 63.12075 Schwarz criterion 3.871432
Log likelihood -58.76162  F-statistic 2.732319
Durbin-Watson stat ~ 2.080302_  Prob(F-statistic) ~0.061173
ADF Test Statistic -4.381474 1% Critical Value*® -4.2605
5% Critical Value -3.5514

10% Critical Value -3.2081

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RR,2)
Method: Least Squares

Date: 11/22/07 Time: 10:37
Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(RR(-1)) -1.165900  0.266098 -4.381474 0.0001
D(RR(-1),2) 0.084450 0.182043  0.463900 0.6462

C -1.473686  0.688633 -2.140017 0.0409
@TREND(1996:1) 0.051716  0.030770 1.680725 0.1036
R-squared 0.545699 Mean dependent var 0.000000
Adjusted R-squared 0.498703 S.D. dependent var 2.241791
S.E. of regression 1.587241  Akaike info criterion 3.875084
Sum squared resid 73.06064 Schwarz criterion 4.056478
Log likelihood -59.93888  F-statistic 11.61146
Durbin-Watson stat ~ 2.048318  Prob(F-statistic) ~0.000036




ADF Test Statistic -1.143821
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1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LATL)
Method: Least Squares

Date: 11/22/07 Time: 10:38
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LATL(-1) -0.075906  0.066362 -1.143821 0.2615
D(LATL(-1)) -0.141778  0.177237 -0.799931 0.4298

C 0.065044  0.043780 1.485704 0.1475
R-squared 0.070422 Mean dependent var 0.014265
Adjusted R-squared 0.010449 S.D. dependent var 0.071171
S.E. of regression 0.070798 Akaike info criterion -2.373861
Sum squared resid 0.155385 Schwarz criterion -2.239182
Log likelihood 43.35564  F-statistic 1.174228
Durbin-Watson stat ~ 1.970289  Prob(F-statistic) - 0.322428
ADF Test Statistic -3.883735 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LATL,2)
Method: Least Squares

Date: 11/22/07 Time: 10:39
Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(LATL(-1)) -1.088995  0.280399 -3.883735  0.0005
D(LATL(-1),2) -0.076231 0.183623 -0.415150  0.6810

C 0.015907 0.013444 1.183215  0.2460
R-squared 0.587835 Mean dependentvar  -0.001303
Adjusted R-squared 0.560358 S.D. dependent var 0.110477
S.E. of regression 0.073253  Akaike info criterion -2.303300
Sum squared resid 0.160978 Schwarz criterion -2.167254
Log likelihood 41.00446 F-statistic 21.39322
Durbin-Watson stat 1.968881  Prob(F-statistic) 0.000002
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ADF Test Statistic -1.477786

1% Critical Value*
5% Critical Value
10% Critical Value

-3.6353
-2.9499
-2.6133

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DIR)
Method: Least Squares

Date: 11/23/07 Time: 22:49
Sample(adjusted): 1996:3 2004:4

Included observations: 34 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
DIR(-1) -0.119905  0.081138 -1.477786 0.1496
D(DIR(-1)) -0.066243  0.175718 -0.376985 0.7088

C 0.097050  0.065049 1.491947 0.1458
R-squared 0.078458 Mean dependent var 0.022059
Adjusted R-squared 0.019003 S.D. dependent var 0.250814
S.E. of regression 0.248420 Akaike info criterion 0.136702
Sum squared resid 1.913081  Schwarz criterion 0.271381
Log likelihood 0.676063 F-statistic 1.319631
Durbin-Watson stat ~ 2.003373_ Prob(F-statistic) ~0.281829
ADF Test Statistic -4.230400 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DIR,2)
Method: Least Squares

Date: 11/23/07 Time: 22:46
Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(DIR(-1)) -1.153589  0.272690 -4.230400  0.0002
D(DIR(-1),2) 0.033105 0.182474  0.181423  0.8573

C 0.026218  0.045870  0.571571 0.5719
R-squared 0.558795 Mean dependent var 0.000000
Adjusted R-squared 0.529382 S.D. dependent var 0.380583
S.E. of regression 0.261086 Akaike info criterion 0.238577
Sum squared resid 2.044983 Schwarz criterion 0.374623
Log likelihood -0.936522  F-statistic 18.99784
Durbin-Watson stat 2.009707  Prob(F-statistic) 0.000005
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Augmented Dickey-Fuller test statistic 7.192745 1.0000
Test critical values: 1% level -3.581152

5% level -2.926622

10% level -2.601424

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GE)

Method: Least Squares

Date: 11/28/07 Time: 21:31

Sample (adjusted): 1995Q3 2006Q4
Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
GE(-1) 0.244489 0.033991 7.192745 0.0000
D(GE(-1)) -0.882124 0.283792 -3.108343 0.0033
C -4779.409 1035.892 -4.613811 0.0000
R-squared 0.617292 Mean dependent var 2729.398
Adjusted R-squared 0.599491  S.D. dependent var 5327.443
S.E. of regression 3371.512  Akaike info criterion 19.14710
Sum squared resid 4.89E+08 Schwarz criterion 19.26636
Log likelihood -437.3834  F-statistic 34.67857

Durbin-Watson stat 1.614532  Prob(F-statistic) 0.000000
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Null Hypothesis: DENTAGE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic based on SIC, MAXLAG=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 10.82491 1.0000
Test critical values: 1% level -4.186481

5% level -3.518090

10% level -3.189732

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DENTAGE)
Method: Least Squares

Date: 11/28/07 Time: 21:39

Sample (adjusted): 1996Q2 2006Q4
Included observations: 43 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DENTAGE(-1) 1.815059  0.167674  10.82491  0.0000
D(DENTAGE(-1))  -1.984408  0.121602 -16.31882  0.0000
D(DENTAGE(-2))  -1.901942  0.186021  -10.22434  0.0000
D(DENTAGE(-3))  -3.608940  0.201201  -17.93700  0.0000

c 2254312  519.3777  -0.434041  0.6668
@TREND(1995Q1)  -59.88258  25.92988  -2.309404  0.0266

R-squared 0.942849 Mean dependent var 752.2587
Adjusted R-squared 0.935126  S.D. dependent var 5119.981
S.E. of regression 1304.082  Akaike info criterion 17.31317
Sum squared resid 62923350  Schwarz criterion 17.55892
Log likelihood -366.2333  F-statistic 122.0809

Durbin-Watson stat 1.877173  Prob(F-statistic) 0.000000




ADF Test Statistic

3.809474
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1% Critical Value*
5% Critical Value
10% Critical Value

-3.5778
-2.9256
-2.6005

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M1)
Method: Least Squares
Date: 11/23/07 Time: 21:18

Sample(adjusted): 1995:3 2006:4
Included observations: 46 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
M1(-1) 0.066136  0.017361 3.809474  0.0004
D(M1(-1)) -0.295409  0.154361 -1.913759  0.0623
C 499.5466 1883.785 0.265182  0.7921
R-squared 0.252335 Mean dependent var 5731.553
Adjusted R-squared 0.217560 S.D. dependent var 8179.191
S.E. of regression 7234.958  Akaike info criterion 20.67423
Sum squared resid 2.25E+09  Schwarz criterion 20.79349
Log likelihood -472.5073  F-statistic 7.256180
Durbin-Watson stat 2172867 Prob(F-statistic) 0.001926
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M1,2)
Method: Least Squares
Date: 11/23/07 Time: 21:20
Sample(adjusted): 1995:4 2006:4
Included observations: 45 after adjusting endpoints
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(M1(-1)) -0.986481 0.230274 -4.283943  0.0001
D(M1(-1),2) -0.024416  0.160634 -0.151999  0.8799
C 5779.101 1749.599  3.303100  0.0020
R-squared 0.498475 Mean dependent var 351.0016
Adjusted R-squared 0.474592 S.D. dependent var 11625.62
S.E. of regression 8426.828 Akaike info criterion 20.98057
Sum squared resid 2.98E+09 Schwarz criterion 21.10101
Log likelihood -469.0628  F-statistic 20.87226
Durbin-Watson stat 1.970975 Prob(F-statistic) _0.000001
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ADF Test Statistic 4.946573 1% Critical Value* -3.5778
5% Critical Value -2.9256
10% Critical Value -2.6005

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2)

Method: Least Squares

Date: 11/23/07 Time: 22:01

Sample(adjusted): 1995:3 2006:4

Included observations: 46 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
M2(-1) 0.060062  0.012142  4.946573  0.0000
D(M2(-1)) 0.076471 0.162569  0.470389  0.6405

C 265.3183  2256.037  0.117604  0.9069
R-squared 0.709708 Mean dependent var 18341.73
Adjusted R-squared 0.696206 S.D. dependent var 17202.37
S.E. of regression 9481.524  Akaike info criterion 21.21507
Sum squared resid 3.87E+09  Schwarz criterion 21.33433
Log likelihood -484.9466  F-statistic 52.56327
Durbin-Watson stat ~ 1.964084  Prob(F-statistic) ~0.000000
ADF Test Statistic -5.270747 1% Critical Value* -3.6422
5% Critical Value -2.9527

10% Critical Value -2.6148

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DMB,2)

Method: Least Squares

Date: 11/23/07 Time: 21:59

Sample(adjusted): 1996:4 2004:4

Included observations: 33 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(DMB(-1)) -1.369534  0.259837 -5.270747  0.0000
D(DMB(-1),2) 0.344306  0.193646 1.778019  0.0855

C 3.854014 1.113959  3.459744  0.0016
R-squared 0.536896 Mean dependent var 0.393424
Adjusted R-squared 0.506023 S.D. dependent var 7.276339
S.E. of regression 5.114066 Akaike info criterion 6.188375
Sum squared resid 784.6102 Schwarz criterion 6.324421
Log likelihood -99.10818  F-statistic 17.39017

Durbin-Watson stat ~ 1.997137 _ Prob(F-statistic) ~0.000010
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DGDP)

Method: Least Squares

Date: 11/27/07 Time: 02:00

Sample (adjusted): 1995Q2 2006Q4
Included observations: 47 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DGDP(-1) -1.142371 0.145739 -7.838450 0.0000
C 123.3626 16.72552 7.375713 0.0000

@TREND(1995Q1) 2.726689 0.380039 7.174752 0.0000

R-squared 0.584849 Mean dependent var 2.063404
Adjusted R-squared 0.565978 S.D. dependent var 26.57145
S.E. of regression 17.50536  Akaike info criterion 8.624592
Sum squared resid 13483.25 Schwarz criterion 8.742687
Log likelihood -199.6779  F-statistic 30.99275
Durbin-Watson stat 2.029273  Prob(F-statistic) 0.000000

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DGDP,2)

Method: Least Squares

Date: 11/27/07 Time: 02:07

Sample (adjusted): 1995Q4 2006Q4
Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(DGDP(-1)) -2.224218 0.243549  -9.132543 0.0000
D(DGDP(-1),2) 0.411328 0.137163 2.998817 0.0045

Cc 5.635364 3.071956 1.834455 0.0737

R-squared 0.827415 Mean dependent var 0.336667
Adjusted R-squared 0.819197  S.D. dependent var 47.76966
S.E. of regression 20.31213  Akaike info criterion 8.924654
Sum squared resid 17328.47  Schwarz criterion 9.045098
Log likelihood -197.8047  F-statistic 100.6791

Durbin-Watson stat 2.288699  Prob(F-statistic) 0.000000
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(P)

Method: Least Squares

Date: 11/29/07 Time: 02:08

Sample (adjusted): 1995Q2 2006Q4
Included observations: 47 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
P(-1) 0.011648 0.002144 5.433090 0.0000
R-squared 0.037223 Mean dependent var 1.517473
Adjusted R-squared 0.037223 S.D. dependent var 2.013046
S.E. of regression 1.975225  Akaike info criterion 4.220289
Sum squared resid 179.4697  Schwarz criterion 4.259654
Log likelihood -98.17679  Durbin-Watson stat 1.562802
Dependent Variable: D(LNP)
Method: Least Squares
Date: 11/29/07 Time: 02:12
Sample (adjusted): 1995Q2 2006Q4
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNP(-1) 0.002262 0.000449 5.039169 0.0000
R-squared 0.002688 Mean dependent var 0.011026
Adjusted R-squared 0.002688 S.D. dependent var 0.015057
S.E. of regression 0.015037  Akaike info criterion -5.535546
Sum squared resid 0.010401  Schwarz criterion -5.496181
Log likelihood 131.0853  Durbin-Watson stat 1.611529
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNP,2)
Method: Least Squares
Date: 11/29/07 Time: 02:14
Sample (adjusted): 1995Q3 2006Q4
Included observations: 46 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNP(-1)) -0.557097 0.128109 -4.348620 0.0001
R-squared 0.295484 Mean dependent var -0.000458
Adjusted R-squared 0.295484  S.D. dependent var 0.019271
S.E. of regression 0.016175  Akaike info criterion -5.389157
Sum squared resid 0.011774  Schwarz criterion -5.349404
Log likelihood 124.9506 Durbin-Watson stat 2.028417
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DGDP)

Method: Least Squares

Date: 11/29/07 Time: 02:17

Sample (adjusted): 1995Q3 2006Q4
Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DGDP(-1) 0.027026 0.006057 4.461622 0.0001
D(DGDP(-1)) -0.632124 0.118746 -5.323308 0.0000
R-squared 0.390704 Mean dependent var 2.618998
Adjusted R-squared 0.376857 S.D. dependent var 8.087951
S.E. of regression 6.384583  Akaike info criterion 6.588154
Sum squared resid 1793.568 Schwarz criterion 6.667660
Log likelihood -149.5275  Durbin-Watson stat 1.944581

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNDGDP)

Method: Least Squares

Date: 11/29/07 Time: 02:21

Sample (adjusted): 1995Q3 2006Q4
Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LNDGDP(-1) 0.005043 0.001210 4.168930 0.0001
D(LNDGDP(-1)) -0.627392 0.115145  -5.448696 0.0000

R-squared 0.401890 Mean dependent var 0.015289
Adjusted R-squared 0.388297  S.D. dependent var 0.050613
S.E. of regression 0.039585  Akaike info criterion -3.578238
Sum squared resid 0.068946  Schwarz criterion -3.498732

Log likelihood 84.29947  Durbin-Watson stat 1.894240
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LNDGDP,2)
Method: Least Squares

Date: 11/29/07 Time: 02:22

Sample (adjusted): 1995Q3 2006Q4

Included observations: 46 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LNDGDP(-1)) -1.624554 0.115005 -14.12592 0.0000

C 0.025539 0.006137 4.161614 0.0001

R-squared 0.819333 Mean dependent var -0.001123
Adjusted R-squared 0.815227  S.D. dependent var 0.092135
S.E. of regression 0.039604  Akaike info criterion -3.577245
Sum squared resid 0.069015  Schwarz criterion -3.497739
Log likelihood 84.27663  F-statistic 199.5415
Durbin-Watson stat 1.888487  Prob(F-statistic) 0.000000




Null Hypothesis: D1 has a unit root
Exogenous: Constant
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Lag Length: O (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.061295 0.0000
Test critical values: 1% level -3.481217
5% level -2.883753
10% level -2.578694
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(D1)
Method: Least Squares
Date: 11/30/07 Time: 22:53
Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D1(-1) -0.779980 0.086078 -9.061295 0.0000
C 0.008772 0.001713 5.120363 0.0000
R-squared 0.390787 Mean dependent var 9.78E-05
Adjusted R-squared 0.386027 S.D. dependent var 0.020673
S.E. of regression 0.016199  Akaike info criterion -5.392519
Sum squared resid 0.033586  Schwarz criterion -5.348404
Log likelihood 352.5138  F-statistic 82.10706
Durbin-Watson stat 2.009412  Prob(F-statistic) 0.000000
ANFA

Ghi chu:D1= ——
DMB



Null Hypothesis: D(D1) has a unit root

Exogenous: Constant
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Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -12.71662 0.0000
Test critical values: 1% level -3.482035
5% level -2.884109
10% level -2.578884
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(D1,2)
Method: Least Squares
Date: 11/30/07 Time: 22:56
Sample (adjusted): 1995M05 2005M12
Included observations: 128 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(D1(-1)) -1.852058 0.145641 -12.71662 0.0000
D(D1(-1),2) 0.275942 0.084692 3.258182 0.0014
C 3.50E-06 0.001556 0.002249 0.9982
R-squared 0.749255 Mean dependent var 0.000180
Adjusted R-squared 0.745244  S.D. dependent var 0.034867
S.E. of regression 0.017599  Akaike info criterion -5.218837
Sum squared resid 0.038714  Schwarz criterion -5.151992
Log likelihood 337.0055  F-statistic 186.7576
Durbin-Watson stat 2189221  Prob(F-statistic) 0.000000
ANFA ANFA

Ghi chii: D(D1) =

DMB  DMB

=1
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Null Hypothesis: D2 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -16.95536 0.0000
Test critical values: 1% level -3.481217

5% level -2.883753

10% level -2.578694

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(D2)

Method: Least Squares

Date: 11/30/07 Time: 22:58

Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D2(-1) -1.383946 0.081623 -16.95536 0.0000

C 0.015174 0.012661 1.198434 0.2330

R-squared 0.691926 Mean dependent var 0.000555

Adjusted R-squared 0.689519  S.D. dependent var 0.258479

S.E. of regression 0.144027  Akaike info criterion -1.022373

Sum squared resid 2.655188  Schwarz criterion -0.978257

Log likelihood 68.45421  F-statistic 287.4844

Durbin-Watson stat 2.099705 Prob(F-statistic) 0.000000

. , ANDA

Ghi chu: D2 =

DMB



Null Hypothesis: D(D2) has a unit root
Exogenous: Constant
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Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -16.62772 0.0000
Test critical values: 1% level -3.482035
5% level -2.884109
10% level -2.578884
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(D2,2)
Method: Least Squares
Date: 02/14/08 Time: 22:59
Sample (adjusted): 1995M05 2005M12
Included observations: 128 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(D2(-1)) -2.396979 0.144156 -16.62772 0.0000
D(D2(-1),2) 0.456072 0.079323 5.749541 0.0000
C -3.77E-05 0.015673 -0.002407 0.9981
R-squared 0.860591 Mean dependent var 0.001853
Adjusted R-squared 0.858361 S.D. dependent var 0.471158
S.E. of regression 0.177320  Akaike info criterion -0.598560
Sum squared resid 3.930311  Schwarz criterion -0.531715
Log likelihood 41.30782  F-statistic 385.8215
Durbin-Watson stat 2.299690 Prob(F-statistic) 0.000000
ANDA ANDA

Ghi chii: D(D2) =

DMB  DMB

(=D



Null Hypothesis: D3 has a unit root
Exogenous: Constant
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Lag Length: O (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -13.64040 0.0000
Test critical values: 1% level -3.481217
5% level -2.883753
10% level -2.578694
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(D3)
Method: Least Squares
Date: 11/30/07 Time: 23:01
Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D3(-1) -1.154739 0.084656 -13.64040 0.0000
C 0.003604 0.001749 2.060555 0.0414
R-squared 0.592435 Mean dependent var -0.000400
Adjusted R-squared 0.589251  S.D. dependent var 0.030678
S.E. of regression 0.019662  Akaike info criterion -5.005020
Sum squared resid 0.049483  Schwarz criterion -4.960904
Log likelihood 327.3263  F-statistic 186.0605
Durbin-Watson stat 2.028342 Prob(F-statistic) 0.000000

Ghi chii: D3 = ARE
DMB



Null Hypothesis: D(D3) has a unit root

Exogenous: Constant
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Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -14.09772 0.0000
Test critical values: 1% level -3.482035
5% level -2.884109
10% level -2.578884
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(D3,2)
Method: Least Squares
Date: 11/30/07 Time: 23:02
Sample (adjusted): 1995M05 2005M12
Included observations: 128 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(D3(-1)) -2.104380 0.149271 -14.09772 0.0000
D(D3(-1),2) 0.322347 0.083437 3.863370 0.0002
C -0.000252 0.002082 -0.121174 0.9037
R-squared 0.817449 Mean dependent var 2.74E-05
Adjusted R-squared 0.814528 S.D. dependent var 0.054674
S.E. of regression 0.023546  Akaike info criterion -4.636544
Sum squared resid 0.069303 Schwarz criterion -4.569700
Log likelihood 299.7388  F-statistic 279.8702
Durbin-Watson stat 2.228705 Prob(F-statistic) 0.000000
. . ARR ARR
Ghi chii: D(D3) = ~o . 288 ()

DMB DMB
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Null Hypothesis: DQP has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.059484 0.0000
Test critical values: 1% level -3.483751

5% level -2.884856

10% level -2.579282

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DQP)

Method: Least Squares

Date: 11/30/07 Time: 23:09

Sample (adjusted): 1995M06 2005M09
Included observations: 124 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DQP(-1) -0.611634 0.086640 -7.059484 0.0000
D(DQP(-1)) 0.253971 0.087819 2.891984 0.0045
C 0.003967 0.002434 1.629560 0.1058
R-squared 0.293625 Mean dependent var 0.000201
Adjusted R-squared 0.281950 S.D. dependent var 0.031211
S.E. of regression 0.026447  Akaike info criterion -4.403416
Sum squared resid 0.084636  Schwarz criterion -4.335184
Log likelihood 276.0118  F-statistic 25.14858
Durbin-Watson stat 2172706  Prob(F-statistic) 0.000000

Ghi chii: DQP = AlnQ,
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Null Hypothesis: D(DQP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.63619 0.0000
Test critical values: 1% level -3.483751

5% level -2.884856

10% level -2.579282

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DQP,2)

Method: Least Squares

Date: 11/30/07 Time: 23:10

Sample (adjusted): 1995M06 2005M09
Included observations: 124 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(DQP(-1)) -1.051858 0.090395 -11.63619 0.0000

C 0.000201 0.002810 0.071376 0.9432
R-squared 0.526031 Mean dependent var 0.000204
Adjusted R-squared 0.522146  S.D. dependent var 0.045274
S.E. of regression 0.031296  Akaike info criterion -4.074630
Sum squared resid 0.119495  Schwarz criterion -4.029141
Log likelihood 254.6271  F-statistic 135.4009
Durbin-Watson stat 1.969240 Prob(F-statistic) 0.000000

Ghi chii: D(DQP) = AInQ, - AlnQ (-1)



Null Hypothesis: DP has a unit root
Exogenous: Constant
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Lag Length: O (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.117925 0.0000
Test critical values: 1% level -3.481217
5% level -2.883753
10% level -2.578694
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DP)
Method: Least Squares
Date: 11/30/07 Time: 23:13
Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DP(-1) -0.721368 0.079115 -9.117925 0.0000
C 0.002656 0.000733 3.625564 0.0004
R-squared 0.393757 Mean dependent var -0.000226
Adjusted R-squared 0.389021 S.D. dependent var 0.009642
S.E. of regression 0.007537  Akaike info criterion -6.922759
Sum squared resid 0.007271  Schwarz criterion -6.878643
Log likelihood 451.9794  F-statistic 83.13656
Durbin-Watson stat 1.862472  Prob(F-statistic) 0.000000

Ghi chu: DP = AlnP
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Null Hypothesis: D(DP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -13.00915 0.0000
Test critical values: 1% level -3.482035

5% level -2.884109

10% level -2.578884

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DP,2)

Method: Least Squares

Date: 11/30/07 Time: 23:14

Sample (adjusted): 1995M05 2005M12
Included observations: 128 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(DP(-1)) -1.714230 0.131771 -13.00915 0.0000
D(DP(-1),2) 0.308190 0.079665 3.868553 0.0002
C -2.72E-05 0.000737 -0.036941 0.9706
R-squared 0.691743 Mean dependent var 3.11E-05
Adjusted R-squared 0.686811 S.D. dependent var 0.014890
S.E. of regression 0.008333  Akaike info criterion -6.714010
Sum squared resid 0.008680  Schwarz criterion -6.647165
Log likelihood 432.6966 F-statistic 140.2527
Durbin-Watson stat 2127470 Prob(F-statistic) 0.000000

Ghi chii: D(DP) = AlnP - AlnP(-1)
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Null Hypothesis: DM has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -15.72114 0.0000
Test critical values: 1% level -3.481623

5% level -2.883930

10% level -2.578788

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DM)

Method: Least Squares

Date: 11/30/07 Time: 23:17

Sample (adjusted): 1995M04 2005M12
Included observations: 129 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DM(-1) -2.297599 0.146147 -15.72114 0.0000
D(DM(-1)) 0.417455 0.081443 5.125726 0.0000
C -0.012169 0.023933 -0.508466 0.6120
R-squared 0.842705 Mean dependent var -0.001780
Adjusted R-squared 0.840208 S.D. dependent var 0.679650
S.E. of regression 0.271683  Akaike info criterion 0.254619
Sum squared resid 9.300266  Schwarz criterion 0.321127
Log likelihood -13.42295  F-statistic 337.5212
Durbin-Watson stat 2.245614  Prob(F-statistic) 0.000000

Ghi chu: DM = Alnm



Null Hypothesis: D(DM) has a unit root
Exogenous: Constant
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Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -19.63407 0.0000
Test critical values: 1% level -3.482035
5% level -2.884109
10% level -2.578884
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DM,2)
Method: Least Squares
Date: 11/30/07 Time: 23:17
Sample (adjusted): 1995M05 2005M12
Included observations: 128 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DM(-1)) -2.715056 0.138283 -19.63407 0.0000
D(DM(-1),2) 0.566786 0.074353 7.622962 0.0000
C 0.001374 0.034279 0.040090 0.9681
R-squared 0.907542 Mean dependent var -0.008503
Adjusted R-squared 0.906063 S.D. dependent var 1.265306
S.E. of regression 0.387806  Akaike info criterion 0.966533
Sum squared resid 18.79915  Schwarz criterion 1.033378
Log likelihood -58.85813  F-statistic 613.4844
Durbin-Watson stat 2.537391  Prob(F-statistic) 0.000000

Ghi chii: D(DM) = Alnm- Alnm(-1)
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Null Hypothesis: X has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.276941 0.9997
Test critical values: 1% level -2.582872
5% level -1.943304
10% level -1.615087
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X)
Method: Least Squares
Date: 11/30/07 Time: 23:20
Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
X(-1) 0.003073 0.000938 3.276941 0.0014
D(X(-1)) -0.203320 0.086778  -2.342985 0.0207
R-squared 0.034332 Mean dependent var 37.46852
Adjusted R-squared 0.026787  S.D. dependent var 146.7014
S.E. of regression 144.7232  Akaike info criterion 12.80279
Sum squared resid 2680933. Schwarz criterion 12.84690
Log likelihood -830.1812  Durbin-Watson stat 2.029361

Ghi chu: X =TYGIA
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Null Hypothesis: D(X) has a unit root
Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -13.97498 0.0000
Test critical values: 1% level -3.481217
5% level -2.883753
10% level -2.578694
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X,2)
Method: Least Squares
Date: 11/30/07 Time: 23:21
Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(X(-1)) -1.208072 0.086445 -13.97498 0.0000
C 45.24881 13.04092 3.469757 0.0007
R-squared 0.604083 Mean dependent var 0.076215
Adjusted R-squared 0.600990 S.D. dependent var 228.0445
S.E. of regression 144.0494  Akaike info criterion 12.79345
Sum squared resid 2656029. Schwarz criterion 12.83757
Log likelihood -829.5745  F-statistic 195.3002
Durbin-Watson stat 2.033391  Prob(F-statistic) 0.000000

Ghi chui: DX =TYGIA - TYGIA(-1)
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Null Hypothesis: DAPF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -344.3452 0.0001
Test critical values: 1% level -3.481217

5% level -2.883753

10% level -2.578694

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DAPF)

Method: Least Squares

Date: 11/30/07 Time: 23:24

Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DAPF(-1) -1.000364 0.002905 -344.3452 0.0000
C 0.000674 0.001166 0.578102 0.5642
R-squared 0.998922 Mean dependent var 0.035227
Adjusted R-squared 0.998913 S.D. dependent var 0.401653
S.E. of regression 0.013241  Akaike info criterion -5.795749
Sum squared resid 0.022441  Schwarz criterion -5.751633
Log likelihood 378.7237  F-statistic 118573.6

Durbin-Watson stat 2117251  Prob(F-statistic) 0.000000
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Null Hypothesis: D(DAPF) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -235.7732 0.0001
Test critical values: 1% level -3.481623
5% level -2.883930
10% level -2.578788
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DAPF,2)
Method: Least Squares
Date: 11/30/07 Time: 23:25
Sample (adjusted): 1995M04 2005M12
Included observations: 129 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DAPF(-1)) -0.999539 0.004239 -235.7732 0.0000
C 2.34E-05 0.001709 0.013691 0.9891
R-squared 0.997721 Mean dependent var -0.035434
Adjusted R-squared 0.997703 S.D. dependent var 0.403483
S.E. of regression 0.019339  Akaike info criterion -5.037976
Sum squared resid 0.047499  Schwarz criterion -4.993638
Log likelihood 326.9494  F-statistic 55589.01
Durbin-Watson stat 3.032300 Prob(F-statistic) 0.000000




Null Hypothesis: CGG has a unit root
Exogenous: Constant
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Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.297726 0.0000
Test critical values: 1% level -3.481217
5% level -2.883753
10% level -2.578694
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CGG)
Method: Least Squares
Date: 11/29/07 Time: 23:28
Sample (adjusted): 1995M03 2005M12
Included observations: 130 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CGG(-1) -0.545747 0.103015 -5.297726 0.0000
D(CGG(-1)) -0.228721 0.086499 -2.644211 0.0092
C 16172.60 3567.957 4.532735 0.0000
R-squared 0.387175 Mean dependent var 295.5270
Adjusted R-squared 0.377525 S.D. dependent var 28551.03
S.E. of regression 22525.94  Akaike info criterion 22.90553
Sum squared resid 6.44E+10  Schwarz criterion 22.97170
Log likelihood -1485.859  F-statistic 40.11855
Durbin-Watson stat 2.082944  Prob(F-statistic) 0.000000
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Null Hypothesis: D(CGG) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -13.74743 0.0000
Test critical values: 1% level -3.481623
5% level -2.883930
10% level -2.578788
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CGG,2)
Method: Least Squares
Date: 11/29/07 Time: 23:28
Sample (adjusted): 1995M04 2005M12
Included observations: 129 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CGG(-1)) -2.002017 0.145628 -13.74743 0.0000
D(CGG(-1),2) 0.333083 0.084029 3.963900 0.0001
C 557.6965 2074.968 0.268773 0.7885
R-squared 0.778486 Mean dependent var 21.84752
Adjusted R-squared 0.774970  S.D. dependent var 49672.58
S.E. of regression 23563.35 Akaike info criterion 22.99575
Sum squared resid 7.00E+10  Schwarz criterion 23.06226
Log likelihood -1480.226  F-statistic 221.4065
Durbin-Watson stat 2.163454  Prob(F-statistic) 0.000000




