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TOM TAT DE TAI
o Ly do chon dé tai

Trong béi canh tinh hinh kinh té thé gioi day bién dong va khéng cé dau hiéu
kha quan cho thay sy phuc héi va ting trudng trong ndm 2013. Cac chi b4o kinh té déu
am dam. Su giam gia cua ddng USD so véi cac dong tién chu chét khac trong nam
2012, strc ting trudng cua My van con yéu va chua quay tré lai mac san luong tiém
nang. Bong thoi, kinh té khu vuc ddng Euro van dang trong vong suy thoai va phai doi
mit véi cudc khing hoang kép. Vay nén, ting truong kinh té cua Viét Nam ciing bi
nhitng anh huong nhat dinh. Dicu nay da dat ra cau hoi 1 liéu bién dong trong ty gia co
tac dong dén do bién dong ting truang kinh té toan cau? Trong khi mot luong Ion cac
nghién ciru trude dy cho thay tac dong cua do bién dong ty gia dén tang truong 1a nho
hodc khong dang ké.

Nghién cttu nay xem xet sy khac biét trong anh huong cua do linh hoat ty gia
lén ting truong ning suat khi c6 mit cua sy phat trién tai chinh. P6 1a 1y do nhom
ching tdi chon dé tai “ Bién dong ty gia hoi doai va ting truéng ning suat: Vai trd cua
phét trién tai chinh”.

o Muc tiéu nghién ciu

Dé tai di sau vao viéc nghién ctu thuc nghiém méi quan hé caa do bién dong ty
gia hay d linh hoat caa ché d6 ty gia va ting trudng ning suat nham tra loi cac cau hoi
sau:

- Sy phét trién tai chinh cua mot qubc gia c6 tac dong dén méi quan hé

cua bién dong ty gia hdi doai dén tang truong ning suat?

- Sy tang trudng thuong mai ¢ tic dong nhu thé nao dén ting truong ning

suit dudi cac ché do ty gia khac nhau?

— Péi voi Viét Nam, ché do ty gia héi doai hién hanh c6 1a phi hop néu

muc tiéu la toi da hoa tang truong dai han?



Tra 161 cac cau hoi trén, nhém ching téi mong mudn dua ra cai nhin tdng quan,

sau sic hon vé sy tuong tac giira bién dong ty gia va ca mic do phat trién tai chinh va

tinh chit cua cac cu séc kinh té vi mé dén ting trudng ning suét.

(@)

Phwong phap nghién ciu
Dir liéu str dung trong bai:

Nghién ctu st dung bo dit liéu cua 47 qudc gia trong giai doan tir nam 1991-

2010. V6i bo dir liéu nay, ching tdi c6 gang dua Viét Nam va cac qubc gia Pong Nam

A vao dé kiém tra méi quan hé di duoc nhan dinh luc dau.

quan

Mo hinh udc lugng:

Nghién ctu nay sir dung phuong phap hdi quy GMM nham khic phuc nhiing
han ché cua phuong phap hoi quy OLS.

Theo d6, cac nghién ciu trude xem xét tac dong cua ting truong va do bién
dong ty gia hbi doai dya trén phan loai theo phap ly va khong tim thay tac dong
nao dang ké. Vi nghién ciru nay, chung t6i dua thém vao cac bién phét trién tai
chinh va ché do ty gia hdi doai theo phan loai cua Reinhart va Rogoff (2004)
cling véi bo bién cong cu xem lidu bién dong ty gia co tac dong Ién ting truong
nang suat

Vit = Vi1 = (@ = 1)Yiea + V1ERi + V2ERi * FDj+ SFDi + BZi + o + i + €iy
Bo dix liéu:

Cac dir lidu tho duoc lay tir world bank va tir IFS (International financial
statistics)

Noi dung nghién ctru

Trong bai nghién ciiu, chlng tdi tién hanh xem xét cac van dé sau:

Dau tién 1a xem xét tac dong cua do bién dong ty gia hdi doai Ién tang trudng,
Thi hai 1a xem xét tac dong cua bién dong ty gia thuc 1én tang truong,

Thir ba 1a méi quan hé giira tang truong va sy danh gia qua mirc ty gia thyc,
Thir tu 14 ty gia hoi doai voi tang truong thuong mai va bién dong thuong mai,
Vé&i mdi van dé trén, chling toi tién hanh hoi quy kiém tra liéu c6 ton tai moi

hé khong, sau d6 1an lugt thém céc bién phét trién tai chinh vao, hoic 1a bién



tuong tac v6i phét trién tai chinh, xem liéu phat trién tai chinh c6 vai trd nhu thé ndo
trong méi quan hé trén. Tiép theo, ching tdi thém céc bién cong cu khac vao dé hoan
thién mé hinh.

Cudi cung ching t6i xem xét xem liéu van dé néi sinh cé 1a quan trong va cé
anh huong trong yéu dén két qua nghién ciru cua ching toi khang.

o Pong gop ciia dé tai

Dé tai da chi ra rang ton tai tac dong cua bién dong ty gia dén ting trudng ning
suit. Tuy nhién tac dong nay con tly thudc vao mirc d6 phat phét trién tai chinh cua
qudc gia d6. Mot qudc gia c6 mic do phat trién tai chinh thap thi ché do ty gia sé& co
tac dong tiéu cuc (dai han) Ién ting trudng ning suat.

Ban chat cia ché do ty gia hdi dodi c6 vai trd quyét dinh trong méi quan hé cua
ting trudng ning suat va bién dong thuong mai. Vi mac phat trién tai chinh thap thi
on dinh ty gia giup ting truong thuong mai.

Viéc dinh gia qua muac cang 16n thi cang anh huong téi sy ting truang kinh té vi
mo6. Mot quoc gia c6 mixc phét trién tai chinh cang thap thi sy dinh gia qua muc ty gia
thue cang tac dong 16n (tac dong tiéu cuc) dén tang truong.

Péi voi Vit Nam, mot quéc gia phat trién tai chinh thap thi ché do ty gia o6n
dinh s& gilp 6n dinh ting trudng.

o Hwéng phét trién caa dé tai

Tuy nghién ctru da dua vao vai tro ctia bién phat trién tai chinh, ché do ty gia
hdi doai thuc té ciing nhu bd bién cong cu. Tuy nhién c6 thé cac bién vé chinh tri va
thanh khoan cua cac nganh cong nghiép ciing c¢6 tac dong nhat dinh dén mdi quan hé
Cua ting trudng ning suit va bién dong ty gia hoi doai. D6 ciing 1a hudng phat trién

cua dé tai nay.
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DANH MUC CAC TU VIET TAT

ASEAN Hiép hoi cac qudc gia Dong Nam A

CPI Chi sb gi4 tiéu dung

GDP Téng thu nhap quéc noi

GMM Phuong phéap hoi quy bién cong cu GMM
NHNN Ngan hang nha nudéc

REER Ty gia hoi doai thyc hiéu luc

RR Phan loai cua Reinhart va Rogoff (2004)
OLS Phuong phap binh phuong nhé nhat

UsD Pong Dollar My

WTO T6 chiic thuong mai thé gioi




DANH MUC HINH TRONG BAI

Hinh 1.1: Bién dong ty gia héi doai thuc, d6 linh hoat ty gia héi doai va tang truong
nang sut.



DANH MUC BANG TRONG BAI

Bang 3.1: Danh s&ch céc qubc gia trong nghién cau

Bang 4.1: Tac dong tang truong cua tinh hoat ty gia

Bang 4.2: Tac dong tang truong cua bién dong ty gia thuc co hiéu luc

Bang 4.3: Tac dong tang trudng cua viéc dinh gia quéa cao REER

Bang 4.4: Tac dong ting truéng cua tinh hoat ty gid héi dodi, ting truéng

thwong mai va bién dong thuong mai



1. GIOI THIEU

Niam 2012 1a mot nam day bién dong caa nén kinh té thé giéi: bong bong nha
dat & Trung Quéc, cac cudc khung hoang no cong tiép tuc lan rong & khu vire dong tién
chung Euro, My gdp kho khin trong van dé giai quyét “vach da tai khéa”, ¢dng USD
giam gia so véi cac ddng tién chua chét... Trude tinh hinh nay, cac to chic kinh té- tai
chinh quédc té déu diéu chinh giam muc dy bao ting truéng nim 2013 cho cac qudc gia
va khu vuc. Trong lich sir phat trién caa nén kinh té thé gigi, van dé lya chon ché do ty
gid hbi doai c6 18 1a van dé gay ra nhiéu tranh cai nhat. Vi du nhu viéc hra chon ché do
ty gia linh hoat twong ddi véi du trit ngoai hdi 16n nhu Trung Qudc gip phai nhiéu chi
trich hay nhu nhiing lo ngai gan day vé s6 phan cua dong tién chung chau Au Euro.
Vay nén viéc lya chon ché d6 ty gia héi doai nhu thé nao nhim tang truong kinh té van
la van dé dang quan tam ctia cac nha hoach dinh chinh sach kinh té.

NGi vé bdi canh nén kinh té Viét Nam trong hai thap ki vira qua, d6 1a ca mot
buéc chuyén minh vuot bac. Tir mot dat nuéc theo ché do bao cip, ching ta da tién
hanh mé ctra, chuyén sang xay dung nén kinh té thi truong theo dinh hudéng xa hoi chi
nghia. Ngay 28/07/1995, Viét Nam gia nhap Hiép hoi cac qudc gia Pong Nam A, ngay
07/11/2006 Viét Nam trg thanh thanh vién thir 150 cua to chire thuong mai thé gidi
WTO. Hoi nhip thuong mai dem dén cho ching ta nhiéu co hoi nhung ciing khong it
thach thac. Hoi nhap ciing lam cho ty gia tré thanh mot trong nhitng chi s6 kinh té
quan trong trong qué trinh phat trién. Gido duc ngay cang duoc quan tam, Viét Nam
dang tién hanh day manh hoan thanh muc tiéu phé cap gido duc bac trung hoc co s6,
d6ng thoi, chat lugng gido duc ciing ngay mot nang cao. Trong giai doan hién nay, khi
khung hoang kinh té thé gidi van chua c6 dau hiéu két thic, Viét Nam dang phai trai
qua thoi ki kinh té khéng may kha quan. Lam phéat cua Viét Nam trong nim 2012 1a
6.81% dat duogc muc tidu kiém ché lam phat (lam phat nim 2011 1a 18.12%). Trong khi
d6 tang truong kinh té nam 2012 thap ki lyc trong 13 nam qua, chi dat 5.03% (giam
0.86%) so véi nam 2011). . Hé thong tai chinh ngan hang ngay cang phat trién, dap

rng nhu cau phét trién cua dat nuwéc. Nhiéu ngan hang nudc ngoai va cac trung gian tai



chinh khéc lra chon Viét Nam lam diém dén. Viéc lwa chon ché d ty gia ciing nhu cac
bién phap can thiép quan 1y ty gia nhu thé nao cho phu hop véi tinh hinh kinh té- x&
hoi cua dat nude, dap tng muyc tiéu ting truéng, 6n dinh nén kinh té lai cang dugc chd
trong. Hién nay, Viét Nam dang theo dudi ché do ty gia tha ndi ¢ quan ly, véi ty gia
dugc phép dao dong trong bién d6 nhit dinh. Tuy nhién, ché do nay c6 1a ti uu véi bdi
canh hién nay?

Mic du nhan thirc duge xu huéng cua ché d6 ty gia hdi doai c6 lién quan dén
tang truong dai han va sy 6n dinh kinh té, cac nghién ctu hién hanh vé ca ly thuyét va
thuc nghiém lién quan dén ty gia hbi doai va tang truong rat it dé cap dén van dé nay.
Cac tai lidu ly thuyét vé ty gia hdi doai chu yéu phl hop véi cac nudc giau co thi
truong tai chinh phét trién nhung khong thao luan vé ting truong dai han (vi dy,
Garber va Svensson, 1995; Obstfeld va Rogoff, 1996). Trong khi do, c&c nghién ctu
thuc nghiém thi khdng cho thiy tac dong cua do linh hoat ty gia hdi doai dén ting
trudng.

Vay nén, nghién cttu nay tién hanh xem xét liéu sy phat trién tai chinh caa mot
quéc gia c6 quan trong trong viéc lya chon do linh hoat cia mot ché do ty gia khi muc
tiéu 12 ti da hoa tang truong ning suat dai han. Bang chiing quan trong va chic chan la
qudc gia cang phat trién tai chinh, vai mot ché do ty gia linh hoat hon s& thuc day ting
truong cao hon. Pong thoi, su bién dong cua cac cl sbc thyc lién quan dén cl sbc tai
chinh dwoc nghién ciru trong céc tai lieu vé ty gia hdi doai & cac nudce phét trién thi
cling khong kém phan quan trong & cac qudc gia dang phat trién. Nhat 1a khi cac ci soc
tai chinh c¢6 khuynh huéng khuéch dai tac dong & cac nude ¢ tai chinh kém phét trién.

Trong nghién ctru cua Aghion va cdc cong sy (2009), s dung bo di liéu 83
qudc gia trong giai doan tir 1960-2000, & md ta mdi quan hé giira ting trudng ning
suat va do linh hoat ty gia héi doai ¢ cac nudc véi cac cap do khac nhau cua su phat
trién tai chinh (hinh 1). Theo d6, d6 linh hoat ty gia héi doai dugc xem xét dya trén su
bién dong ty gia hdi doai thuc hiéu hre (46 thi bén trén) va theo phan loai ché do ty gia
do Reinhart va Rogoff (2004) dé xuat (d6 thi bén duéi). Mdi trudng hop sé& cho thay sy

khac nhau giira cac phan du trong hdi quy ting trudng ning suat va phan du hoi quy su



linh hoat ty gi& trén ciing mot tap hop bién. Cach do luong nay da dugc hiéu chinh do
bién dong va tinh linh hoat, do d6 loai trir duoc bat ki sy cong tuyén nao véi cac yéu tb
tiéu chuan quyét dinh ting truong. Mtc d6 phét trién tai chinh duoc tinh trung binh
trong giai doan nim nam va do ludng bang muc tin dung tu nhan so voi GDP. Phia bén
tréi cho 1 t& phan vi thip hon ciia do phat trién tai chinh trong khi phia bén phai thé
hién céc tir phan vi trén caa phan phdi. RS rang la c6 mot méi quan hé nguoc chiéu
giita tang trudng ning suat va sy linh hoat ty gia hdi doai ddi véi cac nudce it phét trién
tai chinh, trong khi khéng c6 méi quan hé nhu vay ddi voi cac nén kinh té phét trién
nhat.

Pay 1a bang chimg so bo cho thay tac dong cua do bién dong ty gia thuc va do
linh hoat ty gia hoi doai cung véi mic do phat trién tai chinh dén ting truong. Vi bo
dir liéu dang bang trong giai doan tir 1991-2010 cua 47 qudc gia, ching t6i xem xét
liéu bang chang trén c6 hop 1y va bén vitng va lidu cé ton tai mdi quan hé nay di véi
Viét Nam. D¢ linh hoat ty gia duoc tiép can theo nhiéu cach khac nhau, bao gom ca do
bién dong cua ty gia thuc hiéu lec va ché do ty gia hdi doai. Phan loai cua Reinhart va
Rogoff (2004) dugc su dung trong phan tich chinh nhung két qua lai bén viing voi
nhitng phan loai thuc té khac. Két qua cho thy bang chang trén 1a bén viing va c6 y
nghia cao. Mot mirc d bién dong ty gia cao ludn dan dén ting truong thap ¢ cac nudc
gan véi thi truong tai chinh nho.

Trong nghién ctru nay ciing tién hanh xem xét c4c tai liéu lién quan dén ty gia

hdi doai va thay rang ching c6 thé giai thich day du cac két qua cua ching toi.
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Hinh 1.1: Bién déng ty gia héi doai thue, d linh hoat ty gia hoi doai va ting
trueéng ning suat.

Ghi chl: Sé du tang trueng cb nguon goc tir mét hoi quy gop bang cach si
dung déi liéu trung binh nam nam cho 83 quéc gia trong giai dogn 1970-2000. Cac
bién cong cu bao gom ndng sudt ban dau, trung hoc phé théng, dé sau tai chinh, chi
tiéu cua chinh phu, mo cua thuong mai, tang truong thuwong mai va chi bao khung
hodng ngan hang va tién té. Péi véi mai tir phan Vi, Sé dir ting trudng dwoc hoi quy
bang cdc phwong phdp hiéu chinh cua bién déng ty gia hoi dodi thuc va tinh linh hogt

cua ché do ty gia héi dodi.



Hon nita, nghién ciru nay ciing xem xét mdi quan hé cua ting truong thuong
mai va bién dong ty gia va thay rang thanh qua tiang trudng cao cua ty gia hbi doai on
dinh hon mién 14 sy bién dong cua cac cl sc thi truong tai chinh 16n so vai su bién
dong cua cac cl sé¢ thuc mac di vé nguyén tac, ché do tién té tdi uu cho phép ty gia
hdi doai thay d6i dé bu diap nhitng ci séc thuc ma khong gay nén tiéu cuc qua mac
trong ty gia hdi doai. Tuy nhién, ngudn gdc cua nhitng cd séc chi quan trong & mac do
phat trién tai chinh thip hon.

Phan con lai cua bai nghién ctru duoc to chtrc nhu sau. Phan 2 cung cap cac két
qua nghién ciru trudc day mot cach tong quan, xem xét can than cac nghién ctru trudc
d6 vé anh huong caa do bién dong ty gia hdi doai 1én tang truong, dudi vai trd cua muac
d6 phéat trién tai chinh. Phan 3 trinh bay phuong phap nghién ctru cling nhu bo di liu
duogc st dung trong bai. Phan 4 phat trién phan tich thuc nghiém va trinh bay cac két
qua dat dugc. Cudi clng, trong phan 5 ching tdi s& trinh bay cac két luan.

2. TONG QUAN CAC KET QUA NGHIEN CUU TRUOC PAY
2.1. Do linh hoat ty gia hdi doai va ting truéng:

Mot Tuong 16n cac tai lieu thuc nghiém vé ty gia héi doai tim thdy anh huong
cua bién dong ty gia hdi doai trén hoat dong thuc sy 1a nhé hoic khong dang ké.
Nghién ctu thuc nghiém rong Ion theo Baxter va Stockman (1989) va Flood va Rose
(1995) ndi chung tim thay khong c6 su khac biét trong hiéu qua hoat dong kinh té vi
mo gira cac ché do ty gia hdi doai tha néi va cb dinh. Nghién ciu cia Baxter va
Stockman (1989) so sanh sy kh&c biét trong hai thoi ki, trudc 1973 va sau 1973 cua 49
qudc gia. Tuy nhién, ho khong tim thidy méi lién hé trong lua chon ché d6 ty gia khac
nhau & cac qudc gia véi sy thay d6i hanh vi vi mé thuc. Thoi ki sau 1973, ty gia hoi
doai thuc gia ting nhung khong c6 su khac biét & cac qudc gia chon ty gia c¢b dinh va
tha noi. Ho cho rang két qua nay c6 thé 1a do ché do ty gia khong 1a van dé voi bién
dong thuong mai hoac mot qudc gia riéng biét khong thé quyét dinh don phuong ¢b
dinh ché do ty gia trong mot thé giGi tha ndi, khi qudc gia ¢b dinh ty gia cd 18 1a tha ndi
trén phan con lai cua thé gisi. Nghién ctu cia Flood va Rose (1995) tap trung vao ty

gia hdi doai song phuong cta dong USD tir nam 1960-1991 cho thay ty gi& c¢b dinh thi



it bién dong hon ty gia tha noi. Nhung do bién dong cua cac bién sé vi mo thi khong
thay d6i nhiéu gitra cac ché do ty gia khac nhau.

Pong thoi ciing khong cho thidy mdi quan hé rd rang trong viéc danh doi gitra do
bién dong ty gia hdi doai va on dinh kinh té vi mé. Trong nghién cttu caa minh, Ghosh
va cac cong su (2003) cho ring "c6 18 mot trong nhiing phét hién tét nhét cé thé noi 1a
thanh qua ting truong cua ché do ty gia cd dinh khong tdi té hon so véi cac ché do
ndi". Nghién ciru ciia Razin va Rubinstein (2006) cho thay khong c6 khac biét cd hé
théng trong thanh qua kinh té vi mé cua cac ché do ty gia hbi doai.

Juhn va Mauro (2002) ap dung phuong phép rang budc cuc doan cua Levine va
Renelt (1992) 1én tac dong cua tap hop 16n céac bién Ién ché do ty gia hdi doai va khong
tim thay bat ki su xac dinh manh mé.

Tuy nhién, mot vai nghién ciiu tim thay méi quan hé caa do linh hoat ty gia hoi
doai va tang trudng véi diéu Kién do 1a ché do ty gia trong thuc té. Dubas et al.(2005)
diéu tra ché do ty gia hdi doai theo thuc té va ting truong GDP tim thay rang ting
truong 1a cao dudi ché do gia tri tién té 1a cd dinh. Tac dong ddi ximg 1a c6 nghia lén
tang truong quoc gia co ché do ty gia trén thuc té khong phai la ché do ty gia duoc
cdng bé dugc tim thiy & cac qubc gia phi cong nghiép. Quéc gia bo 16 “so hai tha ndi”
(ché do ty gia duoc cong b 1a tha ndi nhung lai boc 16 cac dic diém caa cb dinh) trai
qua ting trudng cao hon dang ké.

Hausmann et al. (2006) diéu tra xac dinh do bién dong ty gia héi doai thuc va
tim ra rang tiang truong GDP co tac dong tich cuc va co y nghia théng ké. Phét hién
nay dé& xuat rang néu mot lién két quan hé nhan qua nguoc xuat phét tir sy ting truong
khéng 6n dinh.

Bravo-Ortega va Di Giovanni (2006) b6 sung phat hién nay bing céch chi ra
rang do bién dong ty gia hoi doai twong quan vai chi s6 cach biét xac dinh nhu 13 ty
trong khoang cach dia ly t6i cac trung tdim thwong mai chinh. Tuwong quan nay dé xuat
rang su cach biét co thé 1a cong cu bén ngoai gié tri cho do bién dong ty gia hdi doai.
Tuy nhién, cach biét chi ra hau nhu khong c6 bién dong thoi gian va vi thé cong cu yéu

trong pham vi bang d@ong ctaa chung t6i. Khi chdng téi st dung su cach biét nhu la



cdng cu bén ngoai trong wéc luong mau tiéu biéu, két qua cta ching toi rong hon
nhung c6 it y nghia hon.

Levine va cac cong su (2000) cung cap bang ching cta mot hiéu Gng ting
trudng Nang cao cua su phat trién tai chinh. Nghién cau thuc nghiém nay tién hanh trén
mau gém 71 qudc gia trong giai doan tir nim 1960-1995 sir dung 2 phuong phap tiép
can kinh té: uéc luong bang dong GMM va kiém dinh tinh nhat quan. Theo do, cac
thanh phan ngoai sinh cua phét trién trung gian tai chinh c6 méi quan hé tich cuc véi
tang truong kinh té, dac biét, mbi quan hé nay khong phai 12 do do chéch tiém ning
gay ra gom cac bién bi bo qua, dong thoi hoic nhan qua ngugc.

Nghién ctru cua Rajan va Zingales (1998) xem xét liéu phat trién tai chinh c6
tao diéu kién cho tang truong kinh té bang cach ra soat mot 1y do can ban cho méi quan
hé nay: phat trién tai chinh 1am giam chi phi tai chinh bén ngoai cho céc céng ty. Va
liéu cac nganh cdng nghiép co lién hé nhiéu hon v&i nhu cau tai chinh tir bén ngoai
phat trién mat can doéi nhanh hon & cac nudc c6 tai chinh phat trién hon. Két qua
nghién ctu chi ra rang diéu nay 1a ding cho mot mau 16n cac qudc gia qua giai doan
nhitng ndm 1980, két qua nay khong bi kiém soat bai cac bién bi bo qua, bén ngoai
hoac c6 quan hé nhan qua nguoc.

Mot s tai lieu khong kiém tra sy twong tac gitra tinh linh hoat ty gia va phat
trién tai chinh, nhung da xem xét tac dong cua ché do ty gia hdi doai cho cac nhom con
cua cac qudc gia. Dic biét, Levy-Yeyati va Sturzenegger (2003) (LYS) xem xét mdi
quan hé gitra ting truang kinh té va ché do ty gia cia mau gom 183 quéc gia trong thoi
ki hau Bretton Woods tir nim 1974-2000. Theo d6, cic qubc gia dang phat trién, voi
ché do ty gia it linh hoat hon thi tang truong cham hon ciing nhu bién dong san luong
I6n hon. Trong khi & cac quéc gia cong nghiép thi ché do ty gia khong cé bat ki tac
dong co nghia nao 1én tang truéng. Tuy nhién, Bleaney va Francisco (2007) két luan
rang két qua LYS thiéu viing chac.

Husain va cac cong su (2005) da chi ra ring cac qudc gia duoc huong loi tir su
linh hoat ciia hé thong ty gia khi ho tré nén giau hon va phat trién tai chinh hon. Vi

cac qudc gia dang phat trién it nhay cam véi thi treong vén, neo ty gia 1a dang cha y vé



tinh bén va mac lam phat twong d6i thap. Trai lai, cac nén kinh té phat trién, ché do ty
gia tha ndi rd rang 1a bén viing hon va c¢6 méi quan hé véi tang truong cao. Két qua la
trung lap di vai cac nén kinh té méi noi mac du neo ty gia boc 16 tinh kém bén viing
nhat va dé b rai ro hon khi khung hoang.

De Grauwe va Schnabl (2008) da chi ra rang ché do ty gia cé dinh khdng 1am
giam tang trueong kinh té & cac nude Trung va Pong Au. Quan diém gia nhap khu vic
d6ng tién chung chau Au s& l1am giam ting truong 1a khéng dam bao. Baldwin (1989),
trong phan tich caa éng vé Lién minh Tién té chau Au, cho rang mot dong tién duy
nhét c6 thé c6 tac dung lam ting truong chau Au bang cach giam phan bu ty gia hoi
doai trén vén trong pham vi chau Au.

2.2. Sw ting trudng thwong mai va dé linh hoat ty gia hoi doai:

Mot s6 bang chiing thuc nghiém gan day thuc su cho thay rang co ché ti gia hoi
doai linh hoat c6 xu huéng hap thu nhitng tac dong cua cac cl séc vé thuong mai.
Trong nghién cttu cua Broda (2004) trén mau quan sat gom 75 quéc gia trong giai doan
1973-1996 tap trung vao gia thuyét cua Freidman da chi ra rang phan tng caa GDP
thuc trong ngan han véi cu soc thuc 13 it hon déang ké & ché d6 ty gia linh hoat hon 13
neo ty gia. Nghién ctru nay ciing cho thay rang cac phan tmg d6i xing véi cac ci soc
vé6i cac dau hieu khac nhau trong neo ty gia va bat d6i xang trong ty gia linh hoat. Sau
mét ¢l sdc tiéu cuc, mot qudc gia véi ché do ty gia linh hoat ¢ su thay doi trong ty gia
thue cao hon va thap hon sau khi déi mit véi cac ci séc tidu cuc. Nghién cau cua
Edwards va Levy-Yeyati (2005) dya trén cac quan sat hang niam cua 183 qudc gia
trong giai doan 1974-2000. Két qua nghién cttu cho thay phan loai ty gia theo thyc té,
ty gia hbi doai linh hoat gilp 1am giam tac dong thuc cia cac cl sé¢ thuong mai & ca
cac qudc gia mai ndi va cong nghiép. Hon nita, su bat ddi xung cua phan ang san
luong vai cac ch soc thuc gia ting véi sy ciing nhac cua ché do ty gia va dé nghi rang
neo ty gia lién quan dén sy thu hep 1au hon va sdu hon ma néu khong hoan toan hoi
phuc ¢6 thé dan dén ting truong cham trong dai han.

C6 mot sb bang chuang vé anh hudng cua bién dong ty gia 1én mic d6 thuong

mai. Rose (2000) thyc hién nghién ctu trén mau gom 186 quéc gia trong giai doan



1970-1990. Ong tim thay tac dong lén, tich cuc cua lién minh tién té 1én thuong mai
qudc té va tac dong tiéu cuc 1a nho cua do bién dong ty gia, ngay ca sau khi kiém soat
mét loat cac dic diém, bao gom ca ban chat néi sinh cia ché do ty gia.

Hau(2002) tim ra tuong quan nghich chiéu giira do bién dong ty gia hdi doai
thue va hoi nhap thuong mai. Ca cl sde tién té va ci sbc cung téng hop déu dan dén su
bién dong ty gia héi doai thuc nhoé hon néu nudc d6 hoi nhap thuong mai hon.

Mendoza (1997) xem xét mé hinh noi sinh ngau nhién giai thich lién két tich
cuc giira tang truong va ty Ié trung binh cua diéu khoan thuong mai, va du doan sy
thay d6i cua cac diéu khoan thuong mai tac dong dén ting truong. Su gia tang bién
dong cua cac diéu khoan thuong mai 1am ting hay giam ting truéng con tly thudc vao
muc d6 lo ngai rai ro nhung déu lam giam phuc loi xa hoi.

Tuy nhién, mot s6 nghién ctu cho thay tac dong cua bién dong ty gia 1én mic
d6 thuong mai 12 khéng rong va tham chi con chwa rd rang rang két qua cua viéc mo
rong thuong mai c6 bat ky anh huong lén nao dén phic loi (xem Krugman, 1987;
Bacchetta va van Wincoop, 2000).

Mot luong 16n cac nghién ctru trude day xem xét tic dong cia do bién dong ty
gia héi doai dén tang trudng tuy nhién khong tim thiy tac dong nao 1a dang ké hoic tac
dong nay 1a nho. Mot vai nghién ciu lai tim thay méi quan hé tich cuc cua tang truong
kinh té va phét trién tai chinh. Mot s két qua nghién ctu lai chi ra rang phat trién tai
chinh c¢6 tac dong tich cuc dén do bién dong ty gia. Vay nén, ¥ tuong chinh caa nghién
ctru nay la lieu khi c6 mat bién phét trién tai chinh thi c6 d6 bién dong ty gia co tac
dong c6 y nghia 1én ting trudng ning sut?

Cac nghién ciru trude day cling tim thay méi quan hé tich cuc trong méi quan hé
gitra do linh hoat ty gia va tang truong thuong mai. Ciling twong tu, trong nghién ctiu
nay, ching t6i tién hanh xem xét, liéu ring mic do phét trién tai chinh cia mot quéc
gia c6 tac dong nhu thé nao dén do bién dong ty gia?

Hién nay, Viét Nam dang theo dudi ché do ty gia tha ndi c6 quan ly, duy tri muc
ty gid dao dong xung quanh mac ty gia cho trudc véi mot bién do nhat dinh. Dy trix

ngoai hdi ting dan nhung khong cao, ap luc di chuyén vén va thAm hut thuong mai
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I6n, NHNN Viét Nam da nhiéu lan thay d6i muc ty gia co s& ciing nhu bién d6 dao
dong ty gia giao dich trong nhiing nam qua. Su kién Viét Nam chinh thirc gia nhap
WTO, tré thanh thanh vién cia t6 chic thwong mai 16n nhat thé gidi vao ngay
07/11/2006 dem lai cho chiing ta nhiéu co hdi nhung ciing khong it thach thirc. Trong
hai thap ki vira qua, nudc ta da c6 nhitng budce chuyén minh quan trong tir ché d6 bao
cap di 1én nén kinh té thi truong xd hoi chu nghia. Thoat khoi danh sach cic nudc
nghéo nhat thé gidi tré thanh qudc gia c6 mirc thu nhép trung binh. Hé théng ngan
hang ngdy cang md rong va phat trién theo xu huéng cua thé giéi. La mot qudc gia
dang phat trién, nam trong nhém cac nén kinh té méi ndi, lidu sy bién dong trong ty
gia, nhat 13 khi chung ta hoi nhap, c6 tac dong thé nao dén ting trudng ning suat, dén
tang trudng thuong mai? Va liéu chinh sach ty gia ching ta theo dudi c6 1a tbi uu, phu
hop v6i bdi canh kinh té cua nudc ta hién nay?

3. PHUONG PHAP NGHIEN CUU:

Céac nghién ciru trude ddy di tim ra rang sy phét trién tai chinh thuc day tang
truong, va tac dong dén bién dong kinh té vi mo, hodc sy phat trién tai chinh dong mot
vai tro quan trong trong cac cugc khung hoang tai chinh. Trong bai nay, ching t6i sé
kiém tra liéu muc d6 phat trién tai chinh c6 anh huong quan trong dén ché do ty gia héi
doai khong. Gia thuyét chinh cua bai 1a ché do ty gia hbi doai (hay rong hon la bién
dong ty gia hdi doai) c6 tac dong tiéu cuc (dai han) 1én ting truong & cac quoc gia kém
phat trién tai chinh.

Chung tdi xay dung mot bang dir lidu 47 qudc gia trong khoang thoi gian 20
nam (tr nam 1991 dén 2010). Trong d6 ching t6i cb gang dua Viét Nam ciing nhu céc
qudc gia Pong Nam A khac va cac qudc gia méi noi vao dit liéu dé kiém tra tinh hop
ly ciia nhan dinh ban dau. B6 bang dir liéu dugc xay dung theo chudi thoi gian trung
binh nim niam dé loc ra bién dong chu ky kinh doanh, giai doan 1 (1991-1995), giai
doan 2 (1996-2000), giai doan 3 (2001-2005), giai doan 4 (2006-2010). Vi vay ching
t6i cd thé tap trung vao cac hiéu Gmg ting trudng dai han. Bang quan sat 1a bang khong
can bang, nghia 1a c6 mot s6 thoi ky mot vai quéc gia khong co sé liéu.

Bang 3.1: Danh sach cac quéc gia trong nghién ciru
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Algeria Gambia, The Nicaragua
Australia Germany Norway
Austria Ghana Philippines
Belgium Greece Portugal
Bolivia Iceland Sierra Leone
Brunei Darussalam Indonesia Singapore
Cambodia Ireland Spain
Canada Israel Sweden
China Italy Switzerland
Congo, Dem. Rep. Japan Thailand
Costa Rica Lao PDR Tunisia
Denmark Malawi Uganda
Dominican Republic Malaysia United Kingdom
Ecuador Mexico United States
Finland Netherlands Vietnam
France New Zealand

Phuong phap nghién ctru ma chung téi stir dung la cdng cu wdc tinh dir liéu bang
d6ng GMM. M6 hinh nay dugc phat trién boi Arellano va Bond (1991), Arellano va
Bover (1995), Blundell va Bond (1998). Bang mot cong thic dong, phuong phap nay
gilip giai quyét cac van dé vé noi sinh cua tat ca cac bién giai thich va van dé mic do
chéch tiém ning gay ra bai hiéu tng quéc gia. Cac hiéu ung thoi gian va quéc gia duoc
bao gom trong tat ca cac hoi quy. Cac hiéu ang nay cho phép kiém soét bat ky yéu to
qudc gia cu thé trong cac khoang thoi gian khac nhau ma twong quan véi ty 18 ting
trudng nang suat va bién dong ty gia hoac ché do ty gia héi doai. Ching t6i tuan theo
cac dic diém trong uéc lwong GMM ma Levine va cac cong su (2000). Ho cung cap
bang chang rang su phat trién tai chinh tac dong dén tang truong. Tuy nhién, chdng toi
xem xét ting trudng nang suat thay vi téng ting trudng, nhung hoi quy caa ching toi

dugc ude luong véi cling mot bo bién kiém soat. Phuong trinh cu thé 12 :
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Vit = Vi1 = (@ = 1)Yir1 + V1ERit + V2ERi * FDj+ 6FDi + BZiy + e + mi + €4 (1)
Véi vy, la logarit cua san lugng mdi cong nhén; ER;; 1a mac do linh hoat cua
ché a6 ty gia hdi doai, hoic bién dong ty gia hdi doai thuc, hoac mic do dinh gia qué
muc ty gia héi doai thuc; FD;; 1a thude do phat trién tai chinh; Z;; 1a bo cac bién kiém
sodt; Y, 1a hiéu ung thoi gian cu thé; ;. 1a hiéu ang quéc gia cu thé va &;,1a sai so.
Gia thuyét caa ching tdi 1a y;, < 0 va y, > 0 vi thé tac dong cua do linh hoat ty
gid y1 + ¥, * FD;; thi tiéu cuc & muac phét trién tai chinh thip. Khi y; va y, nguoc
chiéu s& phat sinh mét hiéu tng ngudng:

8(yi;t — yi;t—1) _ _ e n
TRi;t_y:LJr Y2 FD,;t>O<):> FDI;t> FD = -

Sau ddy ching t6i s& giai thich cac bién trong md hinh:

e Bién phu thudc 1a ting truong GDP thyc té cia mdi cong nhan.

e Dbi véi phan loai ché do ty gia, trong nghién ciu nay ching t6i st dung phan loai
cua Reinhart and Rogoff (2004). IMF béo cdo ché d¢ ty gia duwa trén théng tin ma
cac qudc gia thanh vién cung cap. Tuy nhién, cach phan loai nay vudéng phai nhiéu
chi trich do théng tin chi dya trén nguon ma québc gia d6 cung cap va khong phan
anh duoc su khéc biét gitra ché do ty gia trén thyuc té va vé mit phap ly. Mot sé
nghién ctu tién hanh phan loai ché do ty gia bang cac tidu chi riéng dé phan loai
ché do ty gia gan vé thuc té. Phan loai cua Reinhart and Rogoff (2004) st dung di
liu hang thang trén thi trudng xac dinh ty gia hdi doai song phuong tir nim 1946-
2001 cho 153 qudc gia. Cach phan loai nay di cho thay nhitng sai léch trong phan
loai lich sir khi trong giai doan 1970-2001, 45% mau quan sat dang ra 1a neo ty gia
thi dugc phan loai 1a ¢ quan ly, tha noi hoan toan hoic té hon 13 “roi tu do”, hay
53% thyc té 1a neo ty gia hodc ché d6 ty gia cé dinh diéu chinh dan (con ran tién té)
dugc cho 1a tha néi ¢ quan ly. Phan loai vé mat phap 1y da dan dén nhitng két luan
thiéu chuan xéc trong nghién ctru kinh té nhu da trinh bay trong phan tong quan cac
két qua nghién ciru. Cach phan loai ciia RR duoc chia nhu sau:

v' Cb dinh: ché d¢ ty gia duoc thdng bao 1a ¢6 dinh va dugc duy tri ¢b dinh,

chinh sach tién té dugc neo vao chinh sach déi ngoai.
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v' Neo ty gi&: neo ty gia trung tm véi dong tién khac theo mot ty Ié cb dinh,
dao dong trong bién do hep, ngan hang trung wong san sang can thiép dé duy
tri ty gia nay; ngan hang trung wong c6 thé diéu chinh ty gia trung tam
nhung khong thuong xuyén.

v' Tha ndi c¢d quan ly: ty gia duoc xac dinh bai thi truong, nghia 1a khong 6 ty
gia chinh thtre dugc cong bd tuy nhién chinh phu c6 mot mic ty gia muc tiéu
ngam d6i véi ty gi4; ngan hang trung wong chi déng can thiép dé lam mém
d6 bién dong cua ty gia.

v' Tha ndi hoan toan: ty gia hdi doai hoan toan duoc xac dinh béi thi truong,
ngan hang trung wong khong co ty gid muc tiéu ngam ciing nhu it can thiép.

v' “Roi ty do”: ché d6 ty gia vé phap Iy cd thé thuoc bat Ki loai nao nhung thyc
té qubc gia dang roi vao khing hoang.

Dbi voi bién ER;muc d6 linh hoat ciia ché do ty gia, ching ti tinh toan chi sb nay
trong ting giai doan nim nam duya trén viéc phan loai ty gia héi doai cuia Reinhart
and Rogoff (2004). Cach phan loai nay sip xép cac ché do ty gia tir cang nhac nhat
dén linh hoat nhat: ERR; € {1, 2, 3; 4} = {c6 dinh; neo ty gia, tha n6i co quan ly;
tha noi hoan toan}. Do dé, chi s6 linh hoat cua ty gia hbi dodi trong mdi khoang
thoi gian nam nam la:
Flexys = = X5, ERR 1

e Bién ER;;bién dong ty gia hbi doai thuc 1a do léch chuan nam nam cua hiéu logarit
hai ty gia hdi doai thuc hiéu luc (REER) trong hai ndm lién tiép.

e Ty gia hdi doai thuc hiéu luc (REER)

Phuong phép do luong ty gia thuc hiéu luc (REER) theo trong s6 thuong mai duoc sir

dung khi xem xét nhiéu dbi tac thwong mai va dugc tinh trén co sd binh quan co trong

I4
A

SO.
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Trong d6, w; 1 tong s& mau dich véi ddi tac thir i ma qubc gia nudc chu nha cé quan
hé thuong mai, S; 1a ty gia giao ngay cua dong tién nuéc the i va dong noi té, P; 1a chi
s6 gia ca cua nudc thi i.

Trong bai nay, ching t6i sir dung bo dir liéu REER cua Worldbank, cac nudc con lai

dugc b sung tir dir liéu Statistical Appendix do van phong cia IMF tai nuéc so tai

cong b6 hang nam. Trong bo dit liéu nay, REER dugc tinh bang ty gia danh nghia hiéu
luc (do luong bang gia tri cia mot loai tién té so véi mot sé ngoai té) chia cho mot sé
giam phat gia hozc chi sé chi phi.

e Bién dong ty gia thuc:

Do bién dong cua ty gia thuc dugc sir dung trong phan tich héi quy dugc tinh toan

trung binh trong mdi nim nam nhu 1a d6 léch chuan hang nam cua ty 18 ting truong ty

gia thuc hiéu luc:*
0,45 = Stdev[In(REER;;) — In(REER;,_,)]

e Bién ER;; muc d6 dinh gia qua muc ty gia hbi doai thuc 1a d6 léch trung binh nam
nam so v&i muc ky vong cua ty gia thuc hiéu luc. Bé xay dung phuong phap do
luong su dinh gid cao ty gia thuc hiéu luc, chdng téi st dung phuong phap cua
Dollar (1992). Khéi niéu can bing cua ty gia thuc duoc diéu chinh ngang gié strc
mua tir sy khac biét tir nhitng thay d6i gia tuong dbi phi thuong mai so véi thuong
mai dan t6i sy khac nhau trong yéu t6 ngudn luc (vd hiéu ung “Balassa-
Samuelson™). Theo Dollar [1992], chung t6i thuc hién hoi quy gop OLS sau day,
Vv6i bién thu nhap binh quan dau ngudi va bién gia dia 1y duoc sir dung nhu 1a dai
dién cho céc yéu té nguon lyc:

In(REER;) = a + B.d; + y In(Yy,) + Slac + nafri + ¢,

Trong d6, d, 12 mot bién gia thoi gian, Y;, 1a GDP binh quan dau ngudi, lac va afri 1a

bién gia luc dia cho cac nuéc My Latinh va chau Phi. Két qua uéc luong phuong trinh

1)

" Sir dung ty 18 ting trudng dé kiém soét cho hanh vi theo xu huéng trong ty gid thyc 12 tiéu
chuan trong céc tai liéu (vi du nhu Hussain, Mody va Yogo (2005))
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Dependent Variable: LOG(REER)
Method: Panel Least Squares

Date: 03/14/13 Time: 23:55

Sample: 14

Periods included: 4

Cross-sections included: 47

Total panel (balanced) observations: 188

White diagonal standard errors & covariance (d.f. corrected)

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.556509 0.130944 4.249985 0.0000
LOG(GDP_PER_CAPITA)-0.055430 0.013306 -4.165881 0.0000
LAC -0.060350  0.027427 -2.200416 0.0290
AFRI 0.123848 0.042835 2.891319 0.0043
Effects Specification
Period fixed (dummy variables)
R-squared 0.394320 Mean dependent var 0.061194
Adjusted R-squared 0.374242 S.D. dependent var 0.188824
S.E. of regression 0.149369 Akaike info criterion -0.928275
Sum squared resid 4.038292 Schwarz criterion -0.807769
Log likelihood 94.25786 Hannan-Quinn criter. -0.879451
F-statistic 19.63963 Durbin-Watson stat 0.923516
Prob(F-statistic) 0.000000

Két qua ude luong caa phuong trinh (1)
Hé s6

7=-0.0554**

5=-0.0603** véi **muc y nghia 5%
7=0.1238**

R?=0.39

Do d6, phuong phap tinh dinh gia qué cao ty gia thuc la:
ROVI;, = 100 x [((REER;.) — REER,,)]
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Trong &6 REER,, thu dwoc bang cach lay antilog caa chudi dy béo trong hdi quy (1).

Mot bién phap khac tinh su dinh gi4 qua cao ty gia thuc c6 ngudn gbc tir Goldfajn-

Valdes [1999] 1a log d6 léch cua phuong phap dya trén CPI cua ty gia hdi doai thuc,

REERFP! tr mot xu hudng ngiu nhién dugc xay dung bang cach sir dung mot bo loc

Hodrick Prescott véi mot tham sé 1am min A = 108

Trong nghién ciu nay, ching t6i tiép can sy dinh gia ty gia thuc qua muc theo cach thir

nhat.

e Bién phat trién tai chinh (FD;y) la tong tin dung tu nhan, dugc do theo Levine va

cac cong su (2000), ham logarit.

e Bién phat trién thuong mai: Ty I¢ tang truong cia chi s6 thwong mai. Chi s6 thuong

mai cho thay chi sé gia nhap khau : chi sé gia xuat khau véi nim co s& 2000

e Bién bién dong thuong mai: D6 léch chuan cia ting truong thuwong mai trong

khung thoi gian 5 nam

e BO6 bién cong cu bao gom:

v

<

Gido duc (dai dién cho von con ngudi): duoc tinh 13 ty s6 cua tong nguoi hoc
trung hoc, bt ké tudi tac, so vai téng dan sé caa nhém tudi twong tng mirc do
gido duc d6, ham logarit

Lam phét: thé hién % thay d6i trong CPI hang nim

Sy thiéu 6n dinh gia ca=log[100+ ty 1& lam phat]

Chi tiéu chinh phu: ty I¢ chi tiéu chinh pha so véi GDP, ham logarit (chi tiéu
cua chinh pha bao gom tat ca céc chi tiéu chinh phu hién tai cho viéc mua bén
hang hoa va dich vu (bao gém ca bodi thuong ciia nguoi lao dong). N6 bao gom
hau hét cac chi tiéu vé qudc phong va an ninh, nhung khdng bao gom chi tiéu
quan doi caa chinh phu 1a mot phan cua sy hinh thanh vén chinh phu.

Mtic d6 mé cira thuong mai, ham log: Phan du caa hdi quy cua log cua ty sb cua
xuat khau va nhap khau (nim 2000 US$) so véi GDP (nam 2000 US$), trén log
cua khu vuc va dan sb, va bién gia cho cac nudc xuat khau dau va déng cira

thuong mai.
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v' Mot bién gia khang hoang thé hién tan suat quéc gia trai qua cudéc khang hoang

tién té hoic khung hoang ngan hang trong ting khoang thoi gian nim nam.

Ngudn cua cac dit liéu tho ban dau dugc lay tir World Bank va IMF.
4. NQI DUNG VA CAC KET QUA NGHIEN CUU:
Cac hodi quy duoc chay bang Eviews va két qua tirng bang Eviews dugc trinh

bay trong phu luc.

Ky hiéu cac bién trong hai quy:

ER1: ché do ty gia hbi doai

ER2: bién dong ty gia hoi doai

ER3: dinh gi& qua muc ty gia thuc

FD: phét trién tai chinh

IOPW: san lugng mdi cong nhan nim truée
Y: san lugng mdi cong nhan nim hién tai
EDU: giao duc

OPEN: m¢ cua thuong mai

GOV: chi tiéu chinh phu

LACK: lam phét

CRISIS: khiang hoang

TG: tang trudng thuong mai

TV: bién dong thuong mai

Théng ké mo ta:

Bién S6 quan sat | Trung binh | D6 léch chuan | Nho nhat | Lon nhat

Ché d¢ ty gia hoi

182 2.71 1.06 1 4
doai
Tin dung tu

182 74.39 54.43 1 217.74
nhan/GDP
San lugng moi

182 39510.30 29659.65 523.19 | 114026.9
cong nhan nam
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hién tai
San luong moi
cong nhan nam 182 39055.06 29438.28 512.4428 | 113090.1
trude
Giao duc 182 83.66 32.07 10.17 154.31
bo mo cura 182 80.98 55.11 16.95 410.24
Ty 1€ lam phét 182 44.00 483.08 -0.80 6517.11
Chi tiéu chinh
182 16.33 5.73 491 28.38
phi/GDP
Khung hoang tién
182 0.43 0.49 0 1
te
Bién dong ty gia
, 182 0.055 0.078 0.0025 0.7120
hoi doai
binh gia qua muc
g 182 106.74 29.166 78.67 380.69
ty gia thuc
Tang truong
) 182 100.875 17.75 42.85 194.22
thuong mai
4.1. Do linh hoat ty gia va su phat trién tai chinh
Bang 1: Tac dong tang trwdng cua tinh hoat ty gié
Thaoi gian 1991-2010
Pon vi quan sat Trung binh 5 nim khong chong nhau
[1.1] [1.2] [1.3] [1.4]
-0.0104** | -0.0183** | -0.0104** | -0.019**
ER1
FD -0.0066 -0.0122 -0.0029 -0.009
IOPW 0.973** 0.979** 0.968** 0.974**
ER1*FD 0.002** 0.0022**
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EDU 0.0122 0.0127 0.001 0.0013
OPEN 0.005 0.0062 0.002 0.004
GOV 0.0021 0.0015 0.002 0.0016
LACK -0.0022** | -0.0176 -0.0195** | -0.015**
CRISIS -0.009**

Hé s6 chan 0.348** 0.294** 0.4328** | 0.3774**
Kiém dinh Wald (p-Value)

Ho: tong anh huéng cua tinh linh 0.024 0.007
hoat ty gia=0

Ho: tong anh huang su phat trién tai 0.000 0.004
chinh=0

Phan tich mic nguong

Bién dong ty gia anh huong téi ting

truong

Tin dung ca nhan/ GDP I6n hon mtrc 91.25 56.32

Ghi chl: Biéu twong ** va * la ¢6 y nghia ¢ mirc 5% va 10%.

Bién phu thude: ting trueng san lwong cia mai cong nhan

Bang 1 trinh bay cac uéc luong cua ché do ty gia hdi doai tac dong lén ting

truong ning suat. Bang hién thi cac két qua caa bén hdi quy. Hoi quy dau tién uéc tinh

tac dong cua ché do ty gia cing vai su phat trién tai chinh va mot tap hop céc bién

kiém soat, khdng co bién twong tac. Hoi quy tht hai thém mét bién twong tac ché do ty

gia hoi doai va su phét trién tai chinh dé kiém tra du doan chinh cua ching toi: sy tac

dong cua ché do ty gia hdi doai 1én tang truong phu thuéc vao mirc do phat trién tai

chinh. Céc hoi quy tha ba va tht tu twong tu Vi sy bd sung cua mot bién gia khang

hoang cho thiy tan s6 quéc gia gip khung hoang tién té, hoic khung hoang ngan hang

trong moi khoang thoi gian nim nam.
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Trong héi quy [1.1], ta thay c6 mdi quan hé tuyén tinh nguoc chiéu gitra d6 linh
hoat ty gi& hdi doai va ting trudng ning suit. Trong hdi quy [1.2], khi thém bién tuwong
tac ché do ty gia hdi doai va phat trién tai chinh thi bién nay ngudc chiéu véi su ting
truong ning suit va co y nghia thong ké & mtc 10%. Pidu nay cho thay su tac dong
cua ché do ty gia hdi doai 1én ting truéng phu thudc vao mace do phat trién tai chinh.
M6t qudc gia cang phat trién tai chinh, thi sy tac dong cua tinh linh hoat ty gi4 1én ting
truong ning sudt cang cao. Hé sé cua bién ER1 khéng twong tac va bién twong tac déu
¢ y nghia. Hon nita bang kiém dinh Wald, ta thay hai bién nay déu can thiét trong mo
hinh uéc lugng. Két hop hai bién nay ta xac dinh dugc mot mac ngudng phéat trién tai
chinh nhu da dé cap trong phan phwong trinh hoi quy. Néu trén muac ngudng nay thi
ché do ty gia hdi dodi linh hoat hon s& thiic ddy tang trudng niang suat, con néu dudi
ngudng nay thi ché do ty gia hoi dodi cirng nhac hon thic day ting truong ning suat.
Dua vao hdi quy [1.2] ta tim ra mtc ngudng phat trién tai chinh 12 91.25 %.

Hoi quy [1.3] va [1.4] c6 thém bién gia khung hoang nhu da dugc mo ta & trén.
Mic du ching ta biét sé cudc khung hoang thuc su c6 tac dong tiéu cuc dén ting
truong ning suat, nhung hiéu ang phi tuyén ciia ché do ty gia hbi doai 1én ting truong
van con manh mé, bién ER1 van khong c6 ¥ nghia thong ké. Hoi quy [1.4] c6 két qua
tuong ty nhu hoi quy [1.2] véi bién khong tuong tac va bién tuong tac déu cé y nghia.
Bién tuwong tic cing chiéu véi ting trudng ning suat. Két qua vé su tac dong cua ché
d6 ty gia hdi doai 1én tang truong phu thudc vao mic do phét trién tai chinh van duoc
gitr ving.

Két qua chinh cua Bang 1 13 mtc do linh hoat ty gia héi doai thay doi tly theo
muc do phat trién tai chinh, cho phép ching ta xac dinh tac dung ting trudng déng ké
cua ché do ty gia hdi doai. Diéu nay co nghia 1 nén kinh té it phat trién tai chinh co thé
thu duoc loi ich ting truong tir viéc duy tri mot ché do ty gia hdi doai cing nhac.

Theo dit liéu tir IMF céch phan loai ty gia hdi doai ciia Viét Nam theo RR thi
phu hop véi nhitng gi ching t6i vira dé& cap dbi véi cac nén kinh té c6 mac phat trién
tai chinh thap. Do 1a qudc gia cd su phat trién tai chinh thap nén thién vé ty gia cang

nhic dé han ché tac dong tiéu cuc dén tang truong. O giai doan 1996-2000, ché do ty
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gia cuia Viét Nam 1a 3, twong ng véi tha noi ¢d quan ly, sau d6 trong giai doan 2001-
2005, ché do ty gia cua Viét Nam 1a 2, nghia 1a ty gia duoc duy tri on dinh. Viéc chon
mot ché do ty gia on dinh gilp cho Viét Nam ting trudng qua cac giai doan. Theo bai
nghién ctu, sy ting truéong ning sudt cua mot qudc gia duoc thé hién qua muc san
lwong trén mdi cong nhan. Sb liéu ma ching t6i thu thap dwoc cho Viét Nam qua céc
giai doan la 2121.747; 2725.748; 3286.794; 4251.305 I$ (International Dollar); tuong
{ing Vi CAC Mitc ting trudng tuong ddi 13 28.47%; 20.58%: 29.35%.

Bang 2: Tac dong tiang trwéng caa bién dong ty gia thwc co hiéu luc

Thoi gian 1991-2010
Pon vi quan sat Trung binh 5 nam khéng chong nhau

[2.1] [2.2] [2.3] [2.4]
ER2 -0.0092** | -0.167** | -0.089** | -0.167**
FD -0.0034 -0.006 -0.002 -0.005
IOPW 0.965** 0.968** 0.963** 0.966**
ER2*FD 0.018* 0.018*
EDU 0.014 0.015 0.01 0.01
OPEN 0.018* 0.021** 0.018* 0.02**
GOV 0.013 0.016 0.012 0.015
LACK -0.028** -0.028** | -0.027 -0.027**
CRISIS -0.004 -0.004
Hé s6 chan 0.343** 0.3** 0.379** | 0.338**
Kiém dinh Wald (p-Value)
Ho: téng anh huong cua tinh linh 0.025 0.020
hoat ty gia=0
Ho: téng anh huéng su phat trién tai 0.000 0.000
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chinh=0

Phan tich muc nguong

Bién dong ty gia anh huéng t6i ting
truong

Tin dung ca nhan/ GDP I6n hon muc 106.98 106.98

Ghi ch: Biéu tuong ** va * 1 c6 y nghia & mirc 5% va 10%.

Bién phu thudc: ting truong san luong ciia méi cong nhan

Bang 2 trinh bay cac udc luong cua bién dong ty gia hoi doai thyc 1én ting
truong ning suat. Cac hdi quy 1a tuong t bang 1 véi su thay doi bién ER tir “ché do ty
gia” thanh bién “bién dong ty gia thuc” (ER2).

Hoi quy [2.1] cho thay bién dong ty gia hdi doai nguoc chiéu vai bién phu thudc
va c6 ¥ nghia thong ké & mac 10%, nghia 1 c¢6 tac dong tiéu cuc dang ké vao ting
truong nang suat. Cy thé diéu ndy duoc dién giai vé mat kinh té 1a: taing 100% trong
bién dong ty gia héi doai dan dén giam 16.7% trong ting trudng nang suat hang nim.
Tac dong nay khong thay doi nhiéu mac du trong hoi quy [2.3], ching t6i dwa thém
bién kiém soat tac dong cua cudc khang hoang.

Hoi quy [2.2] thém bién twong tac giita bién dong ty gia héi doai thuc va phat
trién tai chinh. Két qua hoi quy cho thay ca bién bién dong ty gia hbi doai thuc va bién
tuong tac déu c6 y nghia théng ké cao. Su twong tac giita bién dong ty gia hdi doai va
phét trién tai chinh I1a cing chiéu ting trudng ning suat. Nghia 1a mot nén kinh té cang
phét trién tai chinh, thi cang it bi tac dong bat loi bai bién dong ty gia héi doai. Kiém
dinh Wald cho thay tim quan trong cua bién khong tuong tic va twong tac trong mo
hinh voi mac p-value 5%. Tuong tu cac hdi quy [1.2] va [1.4], mic ngudng cua phét
trién tai chinh trong hdi quy [2.2] duoc tinh bang cach lay hé sé bién ER2 chia hé s6
bién tuong tac, sau d6 dao diu va antilog dé dugc muc 106.98%. Diéu nay nghia 1a voi
cac qubc gia co mirc tin dung tu nhan so véi GDP 16n hon 106.98% thi tac dong tiéu

cuc cua bién dong ty gia hdi doai thyc s& bi han ché. Va nguoc lai, nhitng nuée ¢o ty
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s6 tin dung tu nhan so v§i GDP thap hon 106.98% s& chiu nhiéu tac dong tiéu cuc do

bién dong ty gia hdi doai thyc. Hoi quy cua cac tac gia Philipe Aghion va cac cong su

(2009) ciing chi ra rang nhirng nén kinh té tai chinh phat trién nhat, 1a nhitng quéc gia

c6 muc tin dung tu nhan so voi GDP nam trong khoang [90%, 120%] thi sy bién dong

ty gid hoi doai thuc khong co tac dong dang ké dén ting trudng ning suit. Do 1a cac

nuéc Anh, Thuy Si, Phan Lan, Thuy Pién, My, va Uc.

Hoi quy [2.3] twong tw hdi quy [2.1] va hoi quy [2.4] twong tu [2.3], ching toi

chi thém bién kiém soat khung hoang dé xem xét. Két qua van thong nhat so véi hai

hdi quy trudc.

Bang 3: Tac djng tang truwéng cua viée dinh gia qua cao REER

Thoi gian 1991-2010
Pon vi quan sat Trung binh 5 nim khong chdng nhau

[3.1] [3.2] [3.3] [3.4]
ER3 -0.009 -0.118** | -0.008 -0.112**
FD -0.013* -0.212** | -0.006 -0.197**
IOPW 0.968** 0.964** 0.966** | 0.963**
ER3*FD 0.042** 0.04**
EDU 0.022* 0.017 0.009 0.0038
OPEN 0.025* 0.037** 0.02 0.032**
GOV -0.005 -0.003 -0.006 -0.004
LACK -0.028** -0.020** | -0.023** | -0.016*
CRISIS -0.005** | -0.005**
Hé s6 chan 0.372** 0.872** 0.419** | 0.895**
Kiém dinh Wald (p-Value)
Ho: tong anh huong cua tinh linh 0.000 0.000

hoatty gia=0
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Ho: tong anh huéng su phét trién tai 0.015 0.061
chinh=0

Phén tich mic nguong

Bién dong ty gia anh huong téi ting
trudng

Tin dung ca nhan/ GDP I6n hon mirc 16.6 16.44

Ghi cha: Biéu trgng ** va * 1a ¢ y nghia & mtc 5% va 10%.

Bién phu thudc: ting truedng san lwong ciia méi cong nhan

Bang 3 tap trung vao tac dong cua viéc dinh gia qua cao ty gia hdi doai thuc Ién
tang trudng nang suat. Viéc dinh gia qué cao ty gia hdi doai thuc duogc tinh bang cach
sir dung d6 léch gitra ty gia hdi doai thuc hiéu luc va gia tri du doan cua nd. Bon hoi
quy trong bang 3 1a twong ty bang 1 va 2. Chdng t6i chi thay thé bién ER thanh ER3,
bién dinh gia qua mac ty gia hbi doai thyc.

Trong héi quy [3,1], ta chua thidy mdi quan hé tuyén tinh gitta bién ER3 va ting
trudng nang suat.

Tuy nhién & hoi quy [3.2], chung ta thay rd quan hé nguoc chiéu, su dinh gia
quéa cao ty gia thuc c6 mot anh huong tiéu cuc dang ké dén sy ting truéng. Mot sy dinh
gid qua cao 20% lam giam 0.118% trong ting trudng ning sudt hang nim. Hoi quy
[3.2] nghién ctru anh huong caa viée dinh gid qua cao ty gia thuc va phat trién tai chinh
1én tang truong mot qubc gia. Pé thyc hién, chung t6i thém bién tuong tac gitra dinh
gi4 qué cao ty gia thuc va phat trién tai chinh vao mé hinh hoi quy. Két qua hoi quy
cling nhu kiém dinh Wald cho thiy y nghia thong ké cao cua hai bién nay trong mo
hinh. Theo d6, mdt nén kinh té phat trién hon vé tai chinh, thi quéc gia d6 cang it bi
dinh gi4 qua cao ty gia thuc anh huong tiéu cuc dén ting truéng ning suat. Muc
ngudng tin dung tu nhan so véi GDP 1am cho bién dong cua ty gia thuc it anh huong
dén tang truong hon 14 16.6%. Cach tinh mic ngudng dyua vao hai hé sb cua hai bién

tuong tac va khong tuong tac tuong tu nhu cac bang trudc.
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Hoi quy [3.3], [3.4] ¢ xét thém bién kiém soat khung hoang vao mé hinh. Két
qua cua hai hoi quy nay khong doi so véi hai hdi quy trudc. Cu thé, trong hdi quy [3.3],
muc d6 dinh gid qua muc ty gia thuc cang cao thi cang c6 anh huong tiéu cuc 1én tang
truong. VA trong hoi quy [3.4], néu xét thém su tuong tac gitra muc do dinh gia qua
muc ty gia thuc va phét trién tai chinh thi sy tiéu cuc ¢ hoi quy [3.3] s& giam bt Muc
ngudng cua sy phat trién tai chinh duoc tinh tir hdi quy [3.4] 1a 16.44%.

4.2. Sw tiing trwéng thwong mai va dd bién dong ty gia hoi doai:

Theo cach nghi cta nhidu nguoi, mot ché do ty gia hdi doai linh hoat 12 tét vi n6
c6 thé 6n dinh tac dong cua cac cl séc thyc. Bang ching thuc nghiém gan day cua
Broda, 2004; Edwards va Levy-Yeyati, 2005 thyc su cho thdy ring co ché ti gia hoi
doai linh hoat c6 xu hudéng hap thu nhitng tic dong ciia cac cl soc vé thuong mai.
Ching t6i xem xét van dé nay bang cach dé cap dén tiang truong thuong mai va bién
dong thuong mai b6 sung vao mé hinh hdi quy va trinh bay cac két qua trong Bang 4.

Bang 4: Tac dong ting trwéng cua tinh hoat ty gia héi doai, ting truwéng

thwong mai va bién dong thwong mai

Thoi gian 1991-2010
Pon vi quan sat Trung binh 5 nim khong trung 1ap

[4.1] [4.2] [4.3] [4.4] [4.5] [4.6]
TG 0.004** | 0.058** | 0.056**
TV -0.002** | -0.003** | -0.003**
ER1 -0.003** | 0.027* | 0.021 0.0001 | -0.004 -0.008*
FD -0.0009 | -0.0009 |-0.007 -0.005 -0.006 -0.008*
IOPW 0.961** | 0.96** |0.969** | 0.984 0.985** | 0.987**
ER1*TG -0.007* | -0.007
ER1*TV 0.0004* | 0.0004*
ER1*FD 0.002** 0.0008
EDU -0.0003 | -0.0005 |-0.0002
OPEN 0.009 0.008 0.008 0.011 0.002 0.012
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GOV 0.005 0.003 0.003 -0.014**
LACK -0.013** | -0.015**

CRISIS -0.003** | -0.003** | -0.003**

Hé s6 chan 0.175 0.114 0.058 0.232** | 0.24** | 0.223**

Ghi ch: Biéu tugng ** va * la c6 ¥ nghia & mirc 5% va 10%.

Bién phu thudc: ting truong san luong mdi cong nhan.

Trong hdi quy [4.1], hé sb cua bién phat trién thwong mai 1a 0.004 va c6 ¥ nghia
& muc 5%, nghia 13 sy phat trién thuong mai cing chiéu véi ting trudng ning suat,
tang 10% trong thuong mai dan dén tang 0.04% trong ting truong. Cac sb liéu cho Viét
Nam ciing thé hién méi quan hé tuyén tinh nay. Trong d6, chi sb ting truong thuong
mai tir giai doan 1 dén giai doan 4 1a 87.3% dén 97.01%, va ty I¢ tang trudng ciing tang
tuong tng véi s6 logarit san luong mdi cong nhén ting tir 7.66 dén 8.35.

Hoi quy [4.2] bén canh viéc xem xét anh huéng cua phat trién thwong mai dén
ty 1¢ tang truong, ching t6i thém bién tuong tac gitta ché do ty gia hoi doai va ting
truong thuong mai dé kiém tra xem véan dé trong hdi quy [4.1] c6 lién quan dén ché 46
ty gia hoi doai hay khong. Két qua hé s hoi quy cua bién tuong tac nay 13 ¢6 ¥ nghia
thong ké, cho thay rang viéc cl séc vé thuong mai tac dong 1én ting trudng ning suat
thi phu thudc chu yéu vao ban chat cia ché do ty gia hoi doai. Néu la ché do ty gia cb
dinh (gan vé phia 1 theo cach phan loai RR da dé cap) thi tac dong dén ting truong s&
t6t hon so véi theo co ché tha néi (gia tri tién vé 4). Két qua nay khang dinh vai trd on
dinh nén kinh té vi mo cua do linh hoat ty gia héi doai.

Trong héi quy [4.3], mac du ching t6i xem xét thém bién twong tac gitta d6 linh
hoat ty gia hoi doai va sy phat trién tai chinh nhung két qua vé su bién thién ciing chiéu
giita sy phét trién thuong mai va ting trudng ning suat van duoc giit vitng. Hé sé hoi
quy cua bién tuong tac méi nay 1a duong va cé y nghia thong k& & mirc 10%, nghia la
tac dong clng chiéu dén tang truong. Hay néi mot cach khac, véi mot mac phét trién
tai chinh thap thi ty gia cé dinh s& gilp 6n dinh thuong mai hon 1a ty gia hoi doai tha

nol.
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Nhu vay, mac di ty gia héi doai linh hoat 1am suy giam tac dong caia nhirng cu
sbc thwong mai, nhung tinh trung binh theo téng thé no c6 tac dong tiéu cuc dén ting
trudng & cac quoc gia kém phat trién tai chinh.

Cac hoi quy [4.4], [4.5], [4.6] twong tu nhu cac hdi quy trude, ching tdi chi thay
thé bién “phat trién thwong mai” thanh bién “bién dong thuong mai”.

Hoi quy [4.4] cho thiy bién dong thuong mai c6 anh huodng tiéu cuc dén ting
truong nang suét, ting 10% trong bién dong thwong mai dan dén giam 0.02% trong
tang truong.

Trong hoi quy [4.5], hé s6 cua bién tuwong tac giita do linh hoat ty gia hbi doai
va bién dong ting truong 1a duong va c6 ¥ nghia théng k& & mirc 5%. Diéu nay c6
nghia 1a mot ché d6 ty gia héi doai linh hoat hon gitup lam giam tac dong tiéu cyc cua
bién dong thwong mai nhu hoi quy [4.1] da dé cap. Trong thuc té, téng tac dong cua
bién dong thuong mai dén ting truéng ning suat tré nén gan nhu bang khong dudi mot
ché d6 hoan toan linh hoat.

So vai hoéi quy [4.5] thi hdi quy [4.6] xét thém bién tuong tac gitra d6 linh hoat
ty gia hoi doai va su phét trién tai chinh. Hé s6 cua bién twong tic niy cé y nghia,
chang to phat trién tai chinh ciing quy dinh tac dong cua do linh hoat ty gia hbi doai 1én
tang trudng ning suat.

4.3. Vin dé ndi sinh:

Nhu da gidi thiéu, chdng tdi st dung phuong phap wdc lugng dir liéu bang dong
GMM dé kiém soét van dé noi sinh & tat ca cac bién giai thich. Y twéng cua phuong
phap hdi quy nay I1a tim mot bo bién, duoc goi 1a bién cong cu, thda mén ca hai diéu
Kién:

(1) twong quan véi cac bién giai thich trong phwong trinh

(2) khong twong quan véi phan du.

Nhiing bién cong cu nhu vay dugc dung dé loai bo sy twong quan giira cac bién
giai thich va phan du. Chlng ta can mot bo vector cac bién cong cu (trong wdc luong
GMM con duoc goi 1a cac diéu kién moment) va s lwong bién cong cu phai khong it

hon sb bién trong mé hinh. Piéu kién d& mot bién dugc chon 1a bién cong cu la né
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khong duge tuong quan véi phan du. Bo bién céng cu da dugc ching toi liét ké trong
phan 3 phuong phap nghién ctu.

Kiém dinh quan trong nhat cia phuong phap udc luong GMM la kiém dinh
Overidentifying Restrictions (Overidentifying Restrictions Test) hay con goi 1a kiém
dinh Sargan (Sargent Test) hoic kiém dinh J (J — Test). Pay 1a kiém dinh can thiét
trong trudng hop s6 bién cong cu nhiéu hon s6 bién trong mod hinh. Kiém dinh nay xem
Xét bién cdng cu c6 twong quan véi phan du cia md hinh khdng. Gia thiét Ho: bién
cdng cu 1a ndi sinh, md hinh phi hop. Néu khéng thé bac bo gia thiét Hy thi bién cong
cu 1a noi sinh. Khi dé bién cong cu duoc chon 1a pht hop va md hinh sir dung bién dé
dé udc luong ciing phu hop. Kiém dinh Sargan st dung théng ké J (J — statistic). Két
qua cua kiém dinh Sargent dugc trinh bay trong tat ca cac bang va thé hién ¢ muyc
Prob(J-statistic) trong cac bang Eview ¢ phan phu luc. Do cac uéc lwgng cia ching toi
c6 s bién cong cu bang véi sé bién trong md hinh nén khdng can thuc hién kiém dinh
nay.

5. KET LUAN

Trudc day theo mot nghién cau thuc nghiém véi mau rong 16n cac quoc gia,
Baxter va Stockman (1989) va Flood va Rose (1995) khong tim thay su khac biét trong
hiéu qua hoat dong kinh té vi mo khi thay doi gitra cac ché do ty gia hoi doai tha noi va
cb dinh. Tuy nhién su nhan thirc vé mdi quan hé giita bién dong ty gia hdi doai va ting
truong dai han da c6 tir 1au. Vi vay ching téi mudn kiém tra mdi quan hé giita ty gia va
tang truong bang cach khéng chi don thuan xét bién dong ty gia trong su cd lap, ma
diéu quan trong 1a phai nhin vao su tuong tac giira bién dong ty gia va ca mirc d6 phat
trién tai chinh va tinh chat caa céc cl séc kinh té vi mo. Gia thuyét chinh cua bai
nghién ctru 14 ty gid hdi doai thuc cang bién dong cao thi cang 1am cham sy phat trién,
dic biét 1a ¢ cac nén kinh té c6 mac phat trién tai chinh thap va va cu soc tai chinh la
nguyén nhan chinh caa bién dong kinh té vi mé. Céc két qua trong cac bang hoi quy da
xé4c nhan y nghia théng ké cua gia thuyét nay, cung cip bang ching cho thay tim quan
trong cua sy phat trién tai chinh (duoc do ludng bai logarit cia ty 1& phan tram tin dung

ca nhan so véi GDP), cu thé 1a c6 mot méi quan hé gita sy phét trién tai chinh va sy
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lya chon ché do ty gia hdi doai thich hop sao cho tang truéng dai han 13 téi vu. Néu
nén kinh té tai chinh thap thi quéc gia d6 nén thién vé ché do ty gia hdi doai 6n dinh dé
c6 thé dat duoc su tang truong dai han. Bén canh dé ching toi ciing xem xét muirc do
dinh gia qua muc ty gia thuc, va két qua 1a viéc dinh gia qua mac cang Ién thi cang anh
huong toi su ting trudng kinh té vi mo. Hon nita, mot qudc gia c6 mac phat trién tai
chinh cang thap thi su dinh gia qua muac ty gia thuc cang tac dong lén (tac dong tiéu
cuc) dén tang trudng.

Han ché cua bai nghién ciru nay dé 1a nhu ching ta biét, sy ting truéng nén kinh
té vi mo phu thudc vao rat nhiéu nhan té6 khac nhau. Miac du ching toi da thém mot
bién giai thich su phat trién tai chinh, cung véi cac van dé lién quan ty gia nhu ché do
ty gia, bién dong ty gia, dinh gia qua mic ty gia thyuc, phét trién thuong mai, bién dong
thuong mai, cling nhu dua vao mot bo bién kiém soat nhung chung toi nghi két qua hoi
quy van chua that sy thé hién dung mac do tic dong cua ty gia hdi doai 1én ting
truong. CO thé ¢6 vai bién khac nhu bién vé chinh tri cling co lién quan dén ty gia hoi
doai va tang truong nhung chua dugc thir nghiém trong mé hinh. Bén canh do, bai
nghién cau chi mai dung lai ¢ viéc xem xét ting trudng tong thé cua nén kinh té.
Nhung trén thyc té, nhitng nganh kinh té khac nhau s& cé chiu muc tac dong tir ty gia
hdi doai khac nhau. Cuy thé, ching t6i dé xuat huéng nghién ciu tiép theo 1a xem xét
muc ting truéng cta cac nganh cong nghiép khac nhau phu thudc vao cac bién giai
thich ma chung t6i da dua ra, chi thém vao bién giai thich “nhu cau thanh khoan” cua
ting linh vira san xuat va thém hiéu tng tirng nganh céng nghiép cu thé bén canh hiéu
g thoi gian va québc gia cu thé da c6 trong bai. Trong d6, nhu cau thanh khoan trong
ting linh vuc cu thé dugc do bang ty sé cua hang ton kho so voi doanh sé. Bang ba
chiéu (qudc gia, nganh cong nghiép, thoi gian) gidp tim ra su khac biét trong ting
truong niang suat gitra cAc nganh cdng nghiép c6 nhu cau thanh khoan khéc nhau gita
cac qudc gia khac nhau trong cac thoi ki khac nhau, véi mot mire do khac nhau cua

bién dong ty gia hbi doai va phat trién tai chinh.
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Dependent Variable: Y

PHU LUC

Method: Panel Generalized Method of Moments
Date: 0329M13 Time: 01:44

Sample: 14

Periods included: 4

Cross-sections included: 47
Total panel (unbalanced) observations: 182
25L5 instrument weighting matrix
White diagonal standard errors & covariance (d.f. corrected)
Instrument list ¥ C ER1 FD IOPW EDU OPEN GOV LACK

Variable Coefficient Std. Error t-Statistic Prob.
C 0.348020 0.124908 27862149 0.0062
ER1 -0.010452 0.001132  -9.232779 0.0000
FD -0.006621 0.004414  -1.499889 0.1362
IOPW 0.973563 0.013114 7424087 0.0000
EDL 0.012184 0.009992 1.219306 0.2250
OPEM 0.005008 0.009259 0.540817 0.5896
GOV 0.002120 0.015095 0140427 0.8885
LACK -0.021705 0.005400  -4.019431 0.0001
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999936 Mean dependentvar 9993086
Adjusted R-squared 0.8999907 S.D. dependentvar 1.2360053
S.E. of regression 0.013096 Sum squared resid 0021438
Durbin-Watson stat 2648060 J-statistic 125.0000
Instrument rank 53.000000




1.2.

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Date: 032513 Time: 22:51
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 182

23L5 instrument weighting matrix

White diagonal standard errors & covariance (d.f. corrected)
Instrument list ¥ C ER1 FD IOPW EDLU OPEN GOV LACK FO*ER

Wariable Coefficient Std. Error t-Statistic Frob.
C 0.294073 0128970 2 280160 0.0243
ER1 -0.018347 0003599  -5.097G677 0.0000
FD -0.012205 0005133 -2.3773349 0.0189
[OPW 0.978659 0.012907 75.82640 0.0000
EDU 0.012774 0.0100949 1.2648749 0.2083
OPEM 0.006175 0.009247 06676949 0.5056
GOV 0.001539 0.014400 0106880 0.8151
LACK -0.017643 0005210  -3.386383 0.0009
FO*ER1 0.002012 0.000914 22017049 0.0295
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared (0.999939 Mean dependentvar 9.993036
Adjusted R-squared 0.999910 5.D. dependentvar 1.360053
S.E. of regression 0.012876 Sum squared resid 0.020559
Durbin-Watson stat 2597209 J-statistic 124.0000
Instrument rank 59.000000
Kiém dinh Wald:
Wald Test:
Equation: Untitled
Test Statistic WValue df Probability
F-statistic 5.199127 (1, 124) 0.0243
Chi-square 5199127 1 0.0226
Mull Hypothesis Summary:
Mormalized Restriction (= 0) Yalue Std. Err.
C(1) 0294073 0128970




Wald Test:
Equation: Untitled

Test Statistic Yalue df Probability
F-statistic 1146754 (1, 124) 0.0009
Chi-square 11467549 1 0.0007
Mull Hypothesis Summary:

Marmalized Restriction (= 0) WValue Std. Err.
C(a) -0.017643  0.005210
1.3

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Date: 032913 Time: 01:54

Sample: 14

Periods included: 4

Cross-sections included: 47

Total panel (unbalanced) observations: 182

235L5 instrument weighting matrix

White diagonal standard errors & covariance (d.f. corrected)

Instrument list: ¥ C ER1 FD IOPW EDU OPEN GOV LACK CRISIS

Yariable Coefficient Std. Error t-Statistic Prob.
C 0432814 0.135861 2185710 0.0018
ER1 -0.010423 0.001057  -9.857693 0.0000
FD -0.002856 0.004504  -0.656305 0.5128
[OPW 0968783 0.014061 G3.89631 0.0000
EDU 0.001365 0.010760 0126883 0.8992
OPEM 0.002376 0.009128 0260302 0.7951
GOV 0.002257 0.014031 0160863 0.8725
LACK -0.018580 0005317  -3.682729 0.0003
CRISIS -0.008809 0002882  -3.056213 0.0027
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.8999941 Mean dependent var 9.998036
Adjusted R-squared 0.889915 S.D. dependentvar 1.360053
S.E. of regression 0.012572 Sum squared resid 0.019599
Durbin-Watson stat 2637062 J-statistic 124.0000
Instrument rank 59.000000




1.4

Dependent Variable: ¥

Method: Panel Generalized Method of Moments
Diate: 032613 Time: 14:57

Sample: 14
Periods included: 4

Cross-sections included: 47
Total panel (unbalanced) observations: 182
25L5 instrument weighting matrix
White diagonal standard errors & covariance (d.f. corrected)
Instrument list: Y C ER1 FD IOPW EDLU OPEN GOV LACK FO*ER1 CRISIS

Variable Coeflicient Std. Error t-Statistic Frob.
C 0377447 0138067 2733799 0.0072
ER1 -0.018333 0.003337 -5.793337 0.0000
FD -0.008020 0.004931 -1.828223 0.0698
IOPW 0974224 0.013764 T0.78075 0.0000
EDU 0.001326 0.010882 0121884 0.9032
OPEM 0.0035149 0.008872 0.396686 0.6923
GOV 0.001612 0.013150 0.122586 0.8026
LACK -0.014857 0.005123 -2.900337 0.0044
FO*ER1 0.002270 0.000823 2758069 0.0067
CRISIS -0.008383 0.002875  -3.263788 0.0014
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999845 Mean dependentvar 9.998036
Adjusted R-sgquared 0999919 3.0. dependentwvar 1.360053
S.E. of regression 0.012260 Sum squared resid 0.018438
Durbin-\Watson stat 2617133 J-statistic 123.0000
Instrument rank G0.000000
Kiém dinh Wald
Wald Test:
Equation: Untitled
Test Statistic Value df Probability
F-statistic 7473659 (1,123) 0.0072
Chi-square 7473659 1 0.0063
Mull Hypothesis Summary:
Marmalized Restriction (= 0) Yalue Std. Err.
C(1) 0377447 0138067




Wald Test.
Equation: Untitled

Test Statistic WValue df Probability
F-statistic 8.411956 (1,123) 0.0044
Chi-square 8.411956 1 0.0037
Mull Hypothesis Summary:

Marmalized Restriction (= 0) Value Std. Err.
C(a) -0.014857 0.005123
2.1.

Dependent Variable: Y

Method: Panel Generalized Method of Moments
Date: 032913 Time: 02:21

Sample: 14
Periods included: 4

Cross-sections included: 47
Total panel (unbalanced) observations: 132
25L5 instrument weighting matrix
White diagonal standard errors & covariance (d.f. corrected)
Instrument list ¥ C ER2 FD IOPW EDU OPEN GOV LACK

Variable Coefficient Std. Error t-Statistic Prob.
C 0.343195 0.130817 2623482 0.0098
ERZ -0.081880 0.014550  -5.321662 0.0000
FD -0.003468 0.004386  -0.790528 0.4307
IOPW 0965168 0.014299 67.50075 0.0000
EDLU 0.014070 0.010032 1402528 0.1632
OPEM 0.018618 0.009844 1.891355 0.06049
GOV 0.012707 0.017244 0736915 04626
LACK -0.028063 0.007054  -3.978158 0.0001
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.899933 WMean dependentvar 9.983036
Adjusted R-squared 0.89894903 S.D. dependentvar 1.360053
S.E. of regression 0.013423 Sum squared resid 0.022521
Durbin-Watson stat 2577663  J-statistic 125.0000
Instrument rank 58.000000




2.2

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Date: 03/29M13 Time: 02:22
Sample: 14

Periods included: 4
Cross-sections included: 47

Taotal panel (unbalanced) observations: 182

25L5 instrument weighting matrix

10

White diagonal standard errors & covariance (d.f. corrected)
Instrument list: ¥ C ERZ FD 1OPW EDU OPEN GOV LACK FO*ER2

WVariable Coefficient Std. Error t-Statistic Prob.
C 0.289925 0132636 2 261268 0.0255
ER2 -0.166945 0.039408  -4236294 0.0000
FD -0.006156 0.004837 1272877 0.2054
IOPW 0.968344 0.014341 6752225 0.0000
EDOU 0.014627 0.010431 1402306 01633
OPEM 0.021277 0.009841 2162095 0.0325
GOV 0.015890 0.017824 0.891486 0.3744
LACK -0.027894 0.007419  -3.759547 0.0003
FO*ERZ 0.017802 0.010040 1773204 0.0786
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999936 Mean dependentwvar 9.988086
Adjusted R-squared 0.999906 S.0. dependentvar 1.360053
S.E. of regression 0.013194 Sum squared resid 0.021585
Durbin-Watson stat 2594620 J-statistic 124.0000
Instrument rank 59000000
Kiém dinh Wald:
Wald Test:
Equation: Untitled
Test Statistic Walue df Probability
F-statistic 5113331 (1, 124) 0.0255
Chi-sguare 5113331 1 0.0237
Mull Hypothesis Summary:
Mormalized Restriction (= 0) Yalue Std. Err.
Ci1) 0299925 0132636
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Wald Test:

Equation: Untitled

Test Statistic Value df Probability
F-statistic 14.13419 (1, 124) 0.0003
Chi-square 1413419 1 0.0002
Mull Hypothesis Summary:

Mormalized Restriction (=0) Yalue Std. Err.
Cia) -0.0278584 0.007419
2.3.

Dependent Variable: ¥

Method: Panel Generalized Method of Moments

Date: 03/29M13 Time: 02:25
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 182

2515 instrument weighting matrix

White diagonal standard errors & covariance (d.f. corrected)
Instrument list. ¥ C ER2 FD I0PW EDU OPEN GOV LACK CRISIS

Variable Coefficient Std. Error t-Statistic Prob.
C 0378814 0.141935 2 668922 0.0086
ERZ -0.089496 0.014386  -6.2211848 0.0000
FD -0.002209 0.004632  -0.476808 0.6343
[OPW 0.863185 0.014875 64.74994 0.0000
EDU 0.009814 0.011555 0.849272 0.3974
OPEM 0.017692 0.010180 1.7378497 0.0847
GOV 0.012179 0.017154 0.709941 0.4791
LACK -0.027133 0007186  -3.775728 0.0002
CRISIS -0.003669 0002943  -1.246657 0.2149
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999934 Wean dependentvar 9.993086
Adjusted R-squared 0.999903 35.D. dependentvar 1.3600583
S.E. of regression 0.013385 Sum squared resid 0022215
Curbin-Watson stat 2575694 J-statistic 124.0000

Instrument rank 59.000000
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2.4.

Dependent Variable: ¥

Method: Panel Generalized Method of Moments

Date: 0328913 Time: 02:26

Sample: 14

Periods included: 4

Cross-sections included: 47

Total panel {unbalanced) observations: 182

2315 instrument weighting matrix

White diagonal standard errors & covariance (d.f. corrected)

Instrument list: ¥ C ER2 FD IOPW EDU OPEN GOV LACK FO*ERZ CRISIS

Variable Coefficient Std. Erraor t-Statistic Praob.
c 0337638 0143601 2351226 0.0203
ERZ -0.166868 0.040271 -4 143635 0.0001
FD -0.004865 0005008  -0.971327 0.3333
[OPW 0966272 0.014911 G64.80320 0.0000
EDU 0.009957 0012021 0828244 0.4091
OPEN 0.020351 0010131 2008703 0.0468
GO 0.015420 0.017754 0.868552 0.35868
LACK -0.026863 0007700  -3.488930 0.0007
FO*ERZ 0015434 0010151 1.816007 00718
CRISIS -0.004044 0.002992  -1.351325 01791

Effects Specification

Cross-section fixed (dummy variables)
Period fixed (dummy variables)

R-squared 0.8999937 Mean dependentvar 9.983036
Adjusted R-squared 0.889907 S.D. dependentwvar 1.360053
3.E. of regression 0013133 Sum squared resid 0.021215
Durbin-\Watson stat 25084448 J-statistic 123.0000
Instrument rank G0.000000

Kiém dinh Wald

Wald Test:

Equation: Untitled

Test Statistic Value df Probability
F-statistic h.R28263 (1,123) 0.0203
Chi-sguare 5528263 1 0.0187

Mull Hypothesis Summary:

Mormalized Restriction (=0) Yalue Std. Err.

1) 0.337638 0.143601
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Wald Test:

Equation: Untitled

Test Statistic Value df Probability
F-statistic 1217263 (1,123) 0.0007
Chi-sguare 1217263 1 0.0005
Mull Hypothesis Summary:

Mormalized Restriction (=0) Yalue Std. Err.
Cia) -0.026863  0.007700
3.1

Dependent Variable: Y

Method: Panel Generalized Method of Moments
Diate: 032913 Time: 02:33

Sample: 14
Periods included: 4

Cross-sections included: 47
Total panel (unbalanced) observations: 182
25L5 instrument weighting matrix
White diagonal standard errors & covariance (d.f. corrected)
Instrument list. Y C ER2 FD IOPW EDU OPEMN GOV LACK

Wariable Coefficient Std. Error t-Statistic Prob.
C 0.3727849 0167008 2232166 0.0274
ER3 -0.008083 0024979  -0.363617 0.7168
FD -0.013116 0006684  -1.962328 0.05149
[OPW 0.968131 0.018325 5283247 0.0000
EDU 0.022160 0.012937 1.712993 0.0g9z
OPEM 0.024998 0.013690 1.8260649 0.0702
GOV -0.005452 0.024387  -0.223555 0.8235
LACK -0.028425 0009177  -3.097436 0.0024
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999330 WMean dependentvar 9998036
Adjusted R-squared 0.999826 S.D.dependentvar 1.360053
S.E. of regression 0.017946 3Sum squared resid 0.040258
Durbin-Watson stat 2785926 J-statistic 125.0000
Instrument rank 58.000000




3.2

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Date: 032913 Time: 02:34
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 182

25L5 instrument weighting matrix
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White diagonal standard errors & covariance (d.f. corrected)

Instrument list: ¥ C ER3 FD [OPW EDL OPEM GOV LACK FD*ER3

Yariable Coefficient Std. Error t-Statistic Prob.
C 0.871915 0.248209 3512828 0.0006
ER3 -0.118191 0.040038  -2.952010 0.0038
FD -0.212143 0064346  -3.296916 0.0013
[OPW 0964227 0.017808 54 146497 0.0000
EDU 0.016721 0.011958 1.398253 0.1645
OPEM 0.037139 0.012656 2934581 0.0040
GOV -0.003375 0021445  -0.157388 0.8752
LACK -0.020723 0008369  -24746192 0.0146
FO*ER3 0.0417649 0.013505 3.0927649 0.0025
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.8999392 WMean dependentvar 9.998036
Adjusted R-squared 0.889342 S.D. dependentvar 1.360053
S.E. of regression 0017113  Sum squared resid 0.036313
Durbin-Watson stat 2752032 J-statistic 124.0000
Instrument rank 59.000000
Kiém dinh Wald
Wald Test:
Equation: Untitled
Test Statistic Value df Probability
F-statistic 12.33996 (1, 124) 0.0006
Chi-square 12.33996 1 0.0004
Mull Hypothesis Summary:
Mormalized Restriction (= 0) Walue Std. Err.
C(1) 0871915 0245208




Wald Test:
Equation: Untitled

15

Test Statistic Value df Probability
F-statistic 6.131525 1, 124) 0.0146
Chi-square 6.131525 1 0.0133
Mull Hypothesis Summary:

Marmalized Restriction (= 0) Yalue Std. Err.
C(a) -0.020723  0.008369
3.3

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Diate: 032913 Time: 02:38
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 182

23L5 instrument weighting matrix

White diagonal standard errors & covariance (d.f. corrected)
Instrument list: ¥ C ER3 FD IOPW EDU OPEN GOV LACK CRISIS

Variable Coefficient Std. Error t-Statistic Prob.
c 0.418691 0.164408 2546657 0.0121
ER3 -0.007861 0.023558  -0.337924 0.7360
FD -0.006082 0.006594  -0.923956 0.3573
10PW 0966468 0.018340 52 69848 0.0000
EDL 0.008618 0.013787 0.625090 0.5331
OPEM 0.019716 0.013708 1.438306 0.15249
GOV -0.006071 0021899  -0277211 07821
LACK -0.022822 0.008819  -2.599086 0.0105
CRISIZ -0.004790 0001501 -2.191657 0.0018
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999894 Mean dependent var 9993086
Adjusted R-squared 0.8999345 S.D. dependentvar 1.2360053
S.E. of regression 0.016939 Sum squared resid 0.035580
Durbin-Watson stat 2717736 J-statistic 124.0000
Instrument rank 59.000000




3.4.

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Diate: 03/29M13 Time: 02:39
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 182

25L3 instrument weighting matrix
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White diagonal standard errors & covariance (d.f. corrected)
Instrument list ¥ C ER2 FD IOPW EDU OPEN GOV LACK FD*ER3 CRISIS

Variable Coefficient Std. Error t-Statistic Prob.
C 0.895392 0.234430 3.819442 0.000z2
ER3 -0.112556 0038398 -2.931293 0.0040
FD -0.187059 0057749  -3.412333 0.00049
10PW 0962786 0.017514 54 97351 0.0000
EDL 0.003878 0.012769 0303686 0.76149
OPEM 0.031533 0.012880 2448193 0.0158
GOV -0.004059 0.018963  -0.214053 0.8309
LACK -0.015734 0.008324  -1.890097 0.0611
FO*ER3 0.040026 0.012124 3301326 0.0013
CRISIS -0.004622 0.001330 -3.474658 0.0007
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared (0.999805 Mean dependentvar 9 993036
Adjusted R-squared 0.999860 3S.D. dependentvar 1.360053
S.E. of regression 0016120 Sum squared resid 0.031963
Durbin-Watson stat 2731328  J-statistic 123.0000
Instrument rank G0.000000
Kiém dinh Wald
Wald Test:
Equation: Untitled
Test Statistic WYalue df Probability
F-statistic 1458814 (1,123) 0.0002
Chi-square 14 58814 1 0.0001
Mull Hypothesis Summary:
Mormalized Restriction (= 0) Walue Std. Err.
C(1) 0895392 0234430
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Wald Test:

Equation: Untitled

Test Statistic Value df Probakbility
F-statistic 2572467 (1,123) 0.0611
Chi-square 3572467 1 0.0587
Mull Hypothesis Summary:

Mormalized Restriction (=0) Yalue Std. Err.
Cia) 0015734 0.008324
4.1

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Date: 032813 Time: 09:57
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 132

25L5 instrument weighting matrix

White diagonal standard errors & covariance (d.f. corrected)
Instrument list ¥ C TG ER1 FD IOPW EDU OPEN GOV CRISIS

Variable Coefficient Std. Error t-Statistic Praob.
C 0175473 0141932 1.236322 0.2187
TG 0.040318 0.006094 6.616055 0.0000
ER1 -0.003014 0.001442  -2.089520 0.0387
FD -0.000940 0.003711 -0.253181 0.8005
10PW 0.961430 0.011447 83.99305 0.0000
EDL -0.000250 0.0088v8  -0.023197 0.9776
OPEM 0.0094849 0.007080 1.340270 0.1826
GOV 0.004762 0.013578 0.350710 0.7264
CRISIS -0.003180 0.000960 -3.324144 0.0012
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.8999959 WMean dependentvar 9.983036
Adjusted R-squared 0.9999840 S.D. dependentvar 1.360053
S.E. of regression 0.010558 Sum squared resid 0013822
Durbin-Watson stat 2456326  J-statistic 124.0000
Instrument rank 59.000000




4.2.

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Diate: 0312913 Time: 03:00
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 182

25L5 instrument weighting matrix
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White diagonal standard errors & covariance (d.f. corrected)
Instrument list: ¥ C TG ER1 FD IOPW ER1*TG EDU OPEN GOV CRISIS

Wariable Coefficient Std. Error t-Statistic Prob.
C 0114345 0154903 0738168 04618
TG 0.057970 0.010953 5292687 0.0000
ER1 0.026968 0.016261 1.658409 0.0993
FD -0.000853 0.003775  -0.236458 0.8135
[OPW 0960439 0.011951 280.362949 0.0000
ERT*TG -0.006633 0.003611 -1.836757 0.0687
EDU -0.000464 0.008810  -0.052669 0.9581
OPEM 0.008435 0.007304 1.154810 0.2504
GOV 0.002508 0.013685 0183294 0.85449
CRISISE -0.003010 0.000932  -3.229830 0.0016
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999960 Mean dependentvar 9 993086
Adjusted R-squared 0.9995941 3S.D. dependentwvar 1.360053
S.E. of regression 0.010447  3Sum squared resid 0.013423
Durbin-VWatson stat 2473016  J-statistic 123.0000

Instrument rank G0.000000
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4.3.

Dependent Variable: ¥

Method: Panel Generalized Method of Moments

Date: 03/28M13 Time: 03:02

Sample: 14

Periods included: 4

Cross-sections included: 47

Total panel {unbalanced) observations: 182

23L3 instrument weighting matrix

White diagonal standard errors & covariance (d.f corrected)

Instrument list Y C TG ER1 FD IOPW ER1*TG ER1*FD EDU OPEMN GOV

CRISIS

Variable Coefficient Std. Erraor t-Statistic Praob.
c 0053438 0127833 0457534 0.6431
TG 0056281 0.010704 5257686 0.0000
ER1 0020716 0.015962 1.287359 01968
FO -0.006780 0.004521 -1.499563 01363
[OPW 0.959393 0.009922 a7 69676 0.0000
ER1*TG -0.007102 0.003534 -2.009334 0.0467
ER1*FD 0002017 0.000862 2338635 00210
EDU -0.000180 0.008085  -0.020922 085833
DOPEN 0007726 0.007167 1.078013 02832
GO 0.002531 0.012075 0.209631 0.8343
CRISIS -0.003053 0.oo0916  -3.331710 0.0011

Effects Specification

Cross-section fixed (dummy variables)
Period fixed (dummy variables)

R-squared 0899963 Mean dependentvar 9.983036
Adjusted R-squared 0.8989945 S.D. dependentwvar 1.360053
S.E. of regression 0.010112 Sum squared resid 0.012474
Durbin-\Watson stat 2580149 J-statistic 122.0000

Instrument rank G1.000000




4.4,

Dependent Variable: Y

Method: Panel Generalized Method of Moments
Date: 03/29M13 Time: 0311

Sample: 14
Periods included: 4

Cross-sections included: 47
Total panel (unbalanced) observations: 158
2515 instrument weighting matrix
White period standard errors & covariance (d.f corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank
Instrument list: Y C TV ER1 FD IOPW OPEMN LACK

20

Wariable Coefficient Std. Error t-Statistic Prob.
C 0.232587 0.099875 23287849 0.0218
TV -0.002200 0000423  -5204730 0.0000
ER1 0.000120 0.002032 0.059074 0.8530
FD -0.005305 0004764  -1.113385 0.2682
[OPW 0983833 0.012392 79.39457 0.0000
OPEM 0.011100 0.011025 1.006841 0.3164
LACK -0.012913 0004993  -25861349 0.0111
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999963 Mean dependentvar 9901388
Adjusted R-squared 0.089943 3S.D. dependentvar 1.389141
S.E. of regression 0.010529 Sum squared resid 0.011307
Durbin-Watson stat 2646465 J-statistic 102.0000
Instrument rank 57.000000




4.5

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Date: 0372913 Time: 0313
Sample: 14

Periods included: 4
Cross-sections included: 47

Total panel (unbalanced) observations: 158

2515 instrument weighting matrix
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White diagonal standard errors & covariance (d.f. corrected)
Instrument list: ¥ C TV ER1 FD IOPW ER1*TV OPEN LACK

Yariable Coefficient =td. Error t-Statistic Prob.
C 0.240293 0.084067 2858350 0.0052
TV -0.003177 0000643  -4.942805 0.0000
ER1 -0.004276 0003083  -1.387069 0.1685
FD -0.006113 0003993  -1.530915 0.1289
[OPW 0.984890 0.0103449 9516951 0.0000
ER1*TV 0.000355 0.000210 1.691214 0.0939
OPEM 0.011940 0.008697 1.372906 01728
LACK -0.015048 0004746  -31A70942 0.0020
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.999965 Mean dependentvar 9901388
Adjusted R-squared 0.089945 3S.D. dependentvar 1.389141
S.E. of regression 0.010349 Sum squared resid 0.010818
Durbin-Watson stat 2682967 J-statistic 101.0000

Instrument rank 58.000000
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4.6

Dependent Variable: Y

Method: Panel Generalized Method of Moments

Date: 03/28M13 Time: 0313

Sample: 14

Periods included: 4

Cross-sections included: 47

Total panel (unbalanced) observations: 158

2515 instrument weighting matrix

White diagonal standard errors & covariance (d.f. corrected)
Instrument list: ¥ C TV ER1 FD IOPW ER1*TV ER1*FD OPEM LACK

WVariable Coefficient Std. Errar t-Statistic Prob.
C 0222566 0.086150 25834649 00112
TV -0.003156 0000643  -4.908851 0.0000

ER1 -0.007755 0004135  -1.875328 0.0637
FO -0.008485 0004539  -1.869667 0.0645
[OPW 0.986952 0.010554 93.51520 0.0000
ER1* TV 0.000363 0.000206 1.761834 0.0812
ER1*FD 0.000801 0.000703 1.138085 0.2574
QOPEM 0.012203 0.008795 1.387452 0.1684
LACK -0.013838 0004538  -3.015936 0.0032

Effects Specification

Cross-section fixed (dummy variables)
Period fixed (dummy variables)

R-squared 0.999965 MWean dependentvar 9.901388
Adjusted R-squared 0.999945 5.0, dependentvar 1.289141
S.E. of regression 0.010344 Sum squared resid 0.010701
Durbin-Watson stat 2625960 J-statistic 100.0000

Instrument rank 59.000000




