CHINH SACH & THI TRUGNG TAI CHINH - TIEN TE
Nghién cuu xdy dung
dudng IS - LM cua Viét
Nam va nhdng dé xudt
vé diéu hanh vi md

TS. PHAM QUOC KHANH

Hoc vién Ngan hang

Boi canh kinh té Viét Nam hién nay c6 nhitng dién bién mdi va phirc
tap doi hoi cac chinh sach kinh té dwoc nghién ciru ban hanh va thuc
hién than trong nham phat huy hiéu qua khong chi trong ngdn han ma
cd trong dai han. Vi vay, viéc xdy dung dwong IS-LM co y nghia to lon
doi voi diéu hanh kinh té & Viét Nam hién nay, nhat la doi véi chinh
sdch tai khod va chinh sdch tién té. Nham déng gop nhitng y kién khoa
hoc déi véi cdc giai phdp vi mé hién nay ciia Viét Nam, ching t6i thu
thdp dix liéu vi mé tir nam 1992 dén nay, thuc hién xdy dung dwong
IS-LM va dé xudt mét so y kién vé diéu hanh vi mé trong giai doan

hién nay o Viét Nam.
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1. Nghién ctru Iy thuyét vé
dwong IS-LM

rong nghién ctru va xay dung
chinh sach kinh té vi mo, viéc

nghia ciru y nghia va thuc té
duong IS-LM c6 y nghia quan
trong ddi véi nhitng lga chon/
kich ban kinh t vi mo.

Puong IS biéu dién tap hop
tat ca cac diém cén bang cua
thi truong hang hoéa tng voi
cac murc i suat va thu nhap
khidc nhau. Puong IS phu
thuéc vao nhidu yéu to khac
nhau va tuy theo tinh chat nén
kinh té dong hay mo. Phuong
trinh/ mo hinh duong IS duoc
biéu dién khac nhau tuy vao
quan diém 1y thuyét hodc quan
diém nghién ctru[3].

Phwong trinh thir nhdt cua
duong IS: Y=C(Y-T)+1(r)
+ G; trong do: Y (thu nhap); G
(chi tiéu chinh phu), T (thué), I
(d4u tu), C (chi tiéu c4 nhan),
r (13i suat). M6 hinh nay duoc
nghién ctru trong diéu kién nén
kinh té dong.

Phwong trinh thir hai cua
duong IS: Y=C+1+G+EX
- IM; trong d6: Y (thu nhap);
G (chi tiéu chinh phu), I (dau
tu), C (chi tiéu cd nhan), EX
(xuat khau), IM (nhip khau).
M0 hinh nay dugc nghién ctru
trong diéu kién nén kinh t& mo,
c6 quan hé xuit- nhap khau
hang hoa va dich vu.

Phwong trinh thir ba cua
duong [S: Y=C(Y-T)+1(r)
+ G+ NX (e); trong do: Y (thu
nhép); G (chi tiéu chinh phu),
I (d4u tu), C (chi tiéu c4 nhan),
NX (xuit khau rong), r (lai
suét), e (ty gi4). Mo hinh nay
dugc nghién ctru trong didu

kién nén kinh t& mé, c6 quan
hé xuat- nhap khau hang hoa
va dich vy, voi sy anh hudng
clia ty gia va lai suat.

Puong LM biéu didn tap
hop cac diém can bang trén thi
truong tién té tng véi cac mirc
1ai suat va thu nhap khac nhau.
Ciing nhu duong IS, duong LM
phu thudc (tuy theo md hinh sur
dung): Cung tién (M hoic MS),
gia (P), thu nhap (Y), 13i suit
(r), d6 nhay cam cua s6 du tién
thuc d6i v6i thu nhap (k) va do
nhay cam cua cau tién thuc doi
v6i 13i sudt (h). Phuong trinh/
m6 hinh dudng LM duoc biéu
dién khac nhau tuy vao quan
diém ly thuyét hodc quan diém
nghién cuu[3].
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Phwong trinh thir nhdt cua
duong LM:

M /P =L (Y, r): Cung tién
thuc té phu thude vao thu nhap
va i suét.

Phwong trinh thir hai cua
duong LM:

L3 sudt dwoc hiéu 1a phu
thuéc vao cung tién (M hoic
MS), gia (P), thu nhap (Y), 1ai
sudt (r), 46 nhay cam cua s6 du
tién thuc dbi véi thu nhap (k)
va do nhay cam cua cAu tién
thuc d6i véi 11 suét (h).

Phwong trinh thir ba cua
duong LM: r, = a t aM+
a, Y+ aM +u : Lai sudt bén
canh phu thudc thu nhap con
phu thudc cung tién (M) cua
ky hién tai va ky trudc do.

Céc nha kinh té két hop hai
duong IS va LM vao cung mot
d6 thi voi su tuong quan giita
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131 sudt va thu nhap dé thuc
hién céc phéan tich chinh sach.
Vé 1y thuyét, khi chinh sach
tién té khong thay doi, chinh
sach tai chinh néi 1dng dugc
thuc hi¢n thi thu nhap tang lén
do duong IS dich song song
sang phia phai, con chinh sach
tai chinh that chat dugc thuc
hién thi thu nhap giam di do
duong IS dich song song sang
phia trai. Tuong tu, khi chinh
sach tai chinh khong doi, chinh
sach tién té néi long dugc thuc
hién thi thu nhdp tang 1én do
duong LM dich song song
sang phia phai, con chinh sach
tién té that chit dugc thyc hién
thi thu nhap gidm vi duong LM
dich song song sang phia trai.
Tuy nhién, chinh sach tai chinh
va chinh sach tién té phat huy
hiéu luc con phu thude vao do
déc cua hai duong IS va LM.

Chinh sach tién té vé hiéu
liec: Pudng LM & doan nam
ngang gap duong IS déc xudng
phia phai hodc duong IS thing
dung. Cac tinh hudng nay goi
13 bay thanh khoan.

Chinh sach tai chinh voé hiéu
lirc: Dudong LM & doan thing
dung gip duong IS doc xudng
hoic duong IS nim ngang.
Luc nay chinh sach tai chinh
v6 hiéu lyc. Nguoc lai, chinh
sach tién té phat huy tac dung
t6i da; cung tién tang bao nhiéu
thi thu nhap ting by nhiéu.

Trong diéu hanh kinh t& vi
mo, viéc xay dung duong IS-
LM s€ c6 y nghia quan trong
dbi véi viée lua chon hay két
hop cac chinh sach véi ngudng
tac dong thich hop sé& gitp dat
duoc cac muc tiéu dé ra. Phan

50127 - THANG 12.2012



CHINH SACH & THI TRUSNG TAI CHINH - TIEN TE ".Y

tiép theo, chung toi s& thuc
hién xay dung mo hinh nay
cho Viét Nam dua trén sb liéu
kinh té vi md tir ndm 1992 dén
2011.

2. Xay dung dwong IS-LM
cua Viét Nam

Trén co sO nghién cuu cac
md hinh 1y thuyét, chung toi
st dung phuong trinh duong
IS va duong LM phu hop véi
diéu kién ¢ Viét Nam hién nay.

Mo hinh kinh té lwong duoc
chung t6i sir dung dé xay
dung duong IS va LM la mo
hinh céc phuong trinh dong
thoi gdm 02 phuong trinh co
chung nhimng bién s6 ma gia
tri dong thoi thoa man ca 02
phuong trinh. Can cir muc tiéu
nghién ctru, chiing t61 xem xét
2 phuong an, trong d6 phuong

an 1 xem xét anh huéng tir dau
tw chung cua xa hgi, phuong
an 2 xem xét anh huéng tir dau
tw cong, trén co s& do co giai
phép thich hop:

- Phwong an 1:

Puong LM: i rate =
a xgdp + o,xm2
+ ult

DBuong IS: gdp = B, + B, xi_
rate + B xinv + B.xn_ex +
B,xg_cons + B.xp_cons +u,

- Phwong an 2:

DBuong LM: i_rate =o, +
axgdp + a,xm2  + a,xcpi
+ ult

Duong IS: gdp = B, + B, xi_
rate + B xinv_state + B,xn_ex
+B,xg_cons + B.xp_cons +u,

Trong do:

+ i rate: 1di suat tién guri;
m2: cung tién; gdp: GDP danh

(x0+

1) + o, %cepl

(1)

nghia;

+ cpi: chi sb gia; inv: dau tu
cua xa hQi; inv_state: dau tu
cong;

+ n_ex: xuit khau rong; g_
cons: chi tiéu cia Chinh phu;

+ p_cons: chi ti€u cua khu
vuc tu nhan.

(chung toi khong su dung
bién 1y gid do Chinh phii hién
dang kiém sodt chdt ché 1y gid
héi dodi- dp dung ché dg “neo
tygia”).

Cian ci ngudn dir liéu cia
Téng cuc théng ké Viét Nam,
bo dir liéu dugc ching toi su
dung trong qua trinh xay dung
duong IS va LM & Viét Nam
nhu sau:

DPé ude luong, chung toi su
dung phuong phap mo-men
tong quat trong phan tich chudi

Bing 1. Mot so chi tiéu kinh té vi mé ciia Viét Nam giai doan 1992-2011

CPIva I rate cé don vi la %, cdc chi tiéu khdc la ty dong
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Nam GDP Inv Inv_state M2 I_rate CPI N_Ex | G_cons | P_cons
1992 110532 19755 8255 27144 34,10 17,50 -5992 11831 121490
1993 140258 34167 17367 32288 20,40 5,20| -14036 13348 | 125774
1994 178534 43100 15500 43006 16,80 14,40| -16866 14738| 133299
1995 228892 72447 30447 52710 16,80 12,70 -17877 15976 | 142917
1996 272036 87394 42894 64678 9,60 4,50 -20183 17163| 155909
1997 313624 | 108370 53570 81558 8,51 3,60| -17752 17850| 165125
1998 361017 | 117134 65034| 102416 9,23 9,20| -20530 18425| 172498
1999 399943| 131171 76958 | 142646 7,37 0,10| -13157 17502| 176848
2000 441646| 151183 89418 | 222882 3,65 -0,60| -10085 18245| 182420
2001 481295| 170496| 101973| 279781 5,30 0,80| -10695 19450| 190577
2002 535762| 200145| 114738| 329150 6,45 4,001 -21393 20496| 205114
2003 613443| 239246| 126558 411232 6,62 3,00| -31448 21970 221545
2004 715307 | 290927| 139831| 532346 6,17 9,50| -30123 23678 | 237262
2005 839211| 343135| 161635| 690652 7,15 8,40| -24438 25620| 254484
2006 974266| 404712| 185102| 922672 7,63 6,60| -30551 27797 | 275723
2007 | 1143715| 532093| 197989| 1348244 7,49 12,63| -86822 30272| 305504
2008 | 1477717 610876| 174435| 1622130 12,73 19,89| -101784 32549| 333496
2009 | 1645481| 704200| 245000 2092447 7,91 6,52| -93448 35021 | 346352
2010 | 1980914| 830278| 316285| 2789184 11,19 11,75| -102810 39323| 378958
2011 | 2535008| 877900| 341600| 2850037 14,00 18,13| -73573 44153| 414633
Nguon: [8]
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Két qua tom tat théng ké ctia bo dir liéu sir dung nhu sau (sir dung phan mém Eview):

Inv_

Statistics GDP Inv state M2 |_rate CPI N_Ex | G_cons | P_cons
Mean 769430,1| 298436,4| 125229,4| 731860,1| 10,95554| 8,391000|-37178,07| 23270,35| 226996,4
Median 508528,5| 185320,5| 108355,5| 304465,2| 8,211250| 7,500000(-20961,32| 19973,00| 197845,5
Maximum 2535008, 877900,0| 341600,0| 2850037,| 34,10000| 19,89000(-5992,000| 44152,83| 414633,3
Minimum 110532,0| 19755,00| 8255,000| 27144,00| 3,653330|-0,600000(-102810,0| 11831,00| 121490,0
Std. Dev. 670552,1| 271965,5| 96421,90| 920025,1| 6,971282| 6,097416| 33422,24| 8947,602| 88466,80
Skewness 1,264305| 0,952202| 0,797977| 1,316624| 2,006770| 0,339150(-1,109065| 0,884329| 0,700741
Kurtosis 3,688088| 2,595136| 2,832709| 3,400141| 7,113386| 2,090017| 2,536666| 2,815006| 2,320767
Jarque-Bera | 5,722775| 3,158892| 2,145880| 5,911754| 27,52370| 1,073467| 4,278985| 2,635311| 2,021260
Probability 0,057189| 0,206089| 0,342002| 0,052033| 0,000001| 0,584655| 0,117715| 0,267762| 0,363990
Sum 15388601 5968729,| 2504589, | 14637202| 219,1108| 167,8200|-743561,4| 465407,0| 4539929,
Sum Sq.Dev. | 8,54E+12| 1,41E+12| 1,77E+11| 1,61E+13| 923,3766| 706,3912| 2,12E+10| 1,52E+09| 1,49E+11
Observations 20 20 20 20 20 20 20 20 20

thoi gian (Generalized Method
of Moments- Time series) trén
phan mém Eview.

duong LM cua Viét Nam la
kha thoai trong giai doan vira
qua nén kha ning tac dong cua

chinh sach tai khoa va chinh
sach tién té 1a hoan toan kha
thi trong thuc té.

3. Danh gia tinh
hinh kinh té Viét Nam
9 thang diu nim 2012
dua trén dudmng IS-LM

Két qua wéc lwong cua
phuwong an I nhw sau:

i_rate =0,0000144 x gdp —
0,0000139 x m2 '+ 0,777742 x cpi
SE 0,0000026 0,0000019 0,1489730
t  5,5023090 -7,4527260 5,2206960
P 0,0000000 0,0000000 0,0000000

Thuc

gdp = 8730,394 x i_rate + 3,083108 x inv + 5,494724 | é' n
xn_ex +19,43319 x g _cons — 2,08169 < p_cons N g .h i
SE 2076,247 0,099073 0,756493 9,572779 0,997746 quy &1

t 4204891 31,11945 7,263416 2,030047 -2,08639
P 0,0002 0 0 0,0513  0,0455

13/2012/NQ-CP vé Mot s6 gidi
phap thao go kho khan cho
san xudt kinh doanh, hé
tro thi truong voi1 trong
tam la cac giai phap tai
chinh: mién giam va
hodn ndp thué, tam ung

Két qua wéc lwong cua
phuong an 2 nhuw sau:
i_rate=0,0000141 x gdp — 0,000014
xm2,, +0,857218 x cpi
SE 0,0000029 0,0000025 0,1026230
t  4,8739750 -5,7372020 8,3530880

P 0,0000000 0,0000000 0,0000000

gdp = 12736,6 x i_rate + 7,469394 x inv_state — 4,562713 x
n_ex +41,07307 x g_cons — 6,217018 x p_cons

SE  1797,505 0,3869430 0,4856610 14,8199400 1,6060080
t  7,0857110 19,3036000 -9,3948610 2,7714740 -3,8711010
P 0,0000000 0,0000000 0,0000000 0,0095000 0,0005000

Qua dd thi, chung ta co thé
danh gia la ca duong IS va

30 ngan ty cia ngan sach nam
2013, tang cuong madt soO hoat

TAP CHi KHOA HOC & DAO TAO NGAN HANG

dong chi tiéu cong (Cho phép
mua sim theo quy dinh cua
Thu tuéng Chinh phu d6i véi
khoan kinh phi nam 2011 da
duogc bb tri nguon nhung chua
su dung vi thyc hién theo quy
dinh cta Nghi quyét 11/NQ-
CP va di dugc chuyén sang
nim 2012)...[2]. Nghi quyét
13/2012/NQ-CP nay c6 nhiing
giai phap tai chinh duge diéu
chinh kip thoi so vdéi Nghi
quyét 01/2012/NQ-CP ngay
03/01/2012 cua Chinh phu,
trong d6 thyc hién “chinh
sach tai khoa chat ch€ va hiéu
qua”[1]. Theo Thoi bao Kinh
té Viét Nam[7], tinh hinh kinh
té 9 thang dau nam 2012 qua
mot s chi tiu chu yéu vé
GDP, téc d6 ting gia tiéu dung,
dau tu xa hoi, tinh hinh xuét-
nhap khau, chi ngén sach...
Ching t61 thyc hién xem xét
nhitng chi tiéu nay gin véi két
qua udc lugng duong IS-LM.
Gop phan vio sy ting trudng
cia GDP trong 9 thang dau
niam 2012 14 sy ting ctia von
dau tu cua toan xa hoi, cac
khoan chi ti€u ctia Chinh phu.
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Hinh 1: D6 thi dwong IS va LM Viét Nam giai doan 1992-2011
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Xuét siéu trong tinh hinh cua
Vié¢t Nam hi¢n nay khong
nhiing khong lam ting GDP
ma con c6 thé lam giam GDP
do viéc xuét siéu 9 thang qua
thé hién su suy giam cia tong
cau nén kinh té (mdc di vay,
bao cdao cua Chinh phu ciing
dd cho thay nam 2012 Viét
Nam tiép tuc nhdp siéu). Chi
sO gia tidu dung tiép tuc ting
va s& 1a stc ép d6i voi van dé
13i suét cua Viét Nam hién nay.
Nhirng két qua thuc té cia Viét
Nam trong 9 thang dau nam va
ca nam 2012 di cho thay hiéu

&
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lyc va hi€u qua cta chinh sach
tai chinh va tién té ddi véi ting
trudng va tai co ciu kinh té.

Nam 2013, Viét Nam tiép tuc
trién khai ké hoach phat trién
va tai co cdu kinh té, cac chi
tiéu dugc Chinh phu trinh va
Qudc hoi phé duyét trong ky
hop thang 11/2012. Véi muc
tiéu tang truéng GDP dat 5,5%
(cao hon muc duy kién 2012 1a
5,2%) cung voi cac chi tiéu
vé kiém soat lam phat, dau tu
cong, boi chi ngan sach... cho
thiy day 1a nhiém vu rat kho
khan.

o g o d°
> MG

0 T T T T T T T T T T T T T T T T T T 1

& q,QQQ rT90'1' @d" Q’QQQ’ {190?’ O

4. Mgt s6 dé xuit vé diéu
hanh vi mé trén co sé duong
IS-LM Viét Nam

Trén co sé két qua udc luong
duong IS va LM cua Viét Nam
giai doan 1992- 2011 va nhiing
biéu hién méi cua mdi truong
kinh té- xa hoi trong va ngoai
nudc, chung t6i ung hd nhiing
chinh sach diéu hanh kinh té vi
mo cua Viét Nam trong nhiing
thoi gian qua theo hudng thuc
hién chinh sich tién t¢ “chat
ché” bén canh viéc ap dung
chinh séch tai khoa theo hudng
khuyén khich ting dau tu cua

M5 hinh 1: Tinh hinh kinh té Viét Nam 9 thang diu nim 2012 va két qua wéc lwong IS-LM

i_rate = 0,0000144xgdp — 0,0000139xm?2

(1)

+0,777742xcpi

Téng san pham trong nudce
(GDP) tang 4,73%

Vén dau tu toan xa hoi
udc tinh dat 708,6 ng-
hin ty dong, bang 35,8%
GDP, Vén khu vuc Nha
nude 263,6 nghin ty dong

Tbc do tang gia tiéu ding
(CPI) 5,13%

Tong chi ngan sach Nha
nudc udce tinh dat 606,3 ng-
hin ty dong, bang 67,1% du

toan nam

Gdp = 12736,6%1_rate + 7,4694xinv_state —4,5627xn_ex + 41,0731xg _cons — 6,217%p_cons
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Xuét siéu udce tinh 34 triéu USD
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M hinh 2: Céc chi tiéu kinh té Viét Nam dy kién nim 2013 va két qua wéc lwong IS-LM.

i_rate = 0,0000144xgdp — 0,0000139xm2_ | + 0,777742xcpi

Téng san pham trong nudc
(GDP) tang 5,5%

Tong von dau tu toan
xa hoi uoc tinh dat bang
30% GDP

Téc do tang gia tiéu ding
(CPI) khoang 8%

B6i chi ngan sach Nha nudc
khong qua 4,8% GDP

Gdp = 12736,6x1_rate + 7,4694xinv_state — 4,5627xn_ex + 41,0731xg_cons — 6,217xp_cons

toan x3 hoi. Can ct trén két
qua udc lugng duong IS va
LM, ching t6i c6 mot sd y
kién lién quan dén quan diém
va giai phap diéu hanh kinh té
vi mo trong thoi gian toi ¢ Vit
Nam nhu sau:

Tiép tuc thuc hién chinh sach
tai co cAu nén kinh té, khong
chay theo ting truong bang
bét clr gia nao; trién khai thuc
su quyét liét cac giai phap cia
Nghi quyét 13/2012/NQ-CP va
kién dinh thuc hién Nghi quyét
01/2012/NQ-CP cho phat trién
dai han.

Tiép tuc thyc hién chinh
séch tién t& chit ché dé kiém
soat lam phép, tao long tin,
dam bao diéu kién phat trién
dai han va bén ving cta kinh
té Viét Nam. Trong diéu kién
hién nay, viéc kiém soat bén
viing lam phat s€ giip Ngan
hang Nha nudc c6 didu kién
dua 13i sudt thi truong vé mirc
hop 1y hon. Tuy con nhiéu han
ché song viéc duy tri tran 1ai
suét trong thoi gian t6i 1a can

Ty 1€ nhap siéu khoang 8%

thiét.

Tép trung nang cao hi¢u qua
dau tu cong bén canh viéc mo
rong nhu hién nay dé vira gop
phan hd tro ting truong GDP
vira dam bao kha ning 6n dinh
trong dai han, kiém soat lam
phat va dua 13i suat vé mirc
hop ly.

Thay cho 10i két

Nén kinh t& Viét Nam hién
dang trong giai doan kho khan
doi hoi nhirng giai phap khong
chi trong ngin han ma can c6
tam nhin dai han cho su phat
trién bén viing. Viéc xay dung
va ung dung duong IS- LM
trong quan ly va diéu hanh
kinh t& vi mo s& gop phan quan
trong d6i véi giai phap ngan
han va dai han. Trong pham
vi bai viét nay, ching t6i (mg
dung mo hinh kinh té luong
xay dung duong IS- LM cua
Viét Nam nham cé thém can
ctr khoa hoc déng gop v kién
d6i voi cac giai phap kinh té vi
mo. Ching t6i rit mong nhan
duoc cac ¥ kién gop ¥ cua cac

TAP CHi KHOA HOC & DAO TAO NGAN HANG

nha khoa hoc va nhitng ai quan
tam.

Tai liéu tham khao

1. Chinh phu nuoc Céng hoa xa
héi chu nghia Viét Nam (2012): Nghi
quyét s6 01/NO-CP ngay 03 thang 01
nam 2012 vé “Nhitng gidi phdp chii
yéu chi dgo diéu hanh kinh té- xa héi
va dy toan ngdan sach nam 2012 .

2. Chinh phu nuoc Cong hoa xd
héi chu nghia Viét Nam (2012): Nghi
quyét sé 13/NQO-CP ngay 10 thing
05 nam 2012 vé “M¢pt sé giai phdp
thdo g& khé khan cho san xudt kinh
doanh, hé tro thi truong”.

3. Nguyén Van Céng (2006): Bai
gidang va thiee hanh kinh té vi mé 2,
Nha xudt ban Lao déng.

4. Thoi bao kinh té Sai Gon (2012):
“Chinh sdch tién té: Mé bong bong
can g& sém”.

5. Thoi bao kinh té Viét Nam
(2012): “Dw bao GDP ca nam tang
khoang 5,2%".

6. Thoi bdo kinh té Viét Nam
(2012): 9 thang, boi chi ngdn sach
hon 122 nghin ty dong”.

7. Thoi bdo kinh té Viét Nam
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(2012): “Kinh té Viét Nam: Tir 9  thang nhin dén cd nam”. 8. Téng cuc Thong ké.

Phu luc 1
H¢ phuwong trinh dwong IS va LM:
Buong LM: i_rate = o, + o, xgdp + o, xm2 | + o, xepi +u,,
DBuong IS: gdp = B, + B, xi_rate + B, xinv + B, xn_ex + B,xg_cons + B, xp_cons +u,,
Trong do:
+1_rate: 13i suét tién guri; m2: cung tién; gdp: GDP danh nghia;
+ cpi: chi s6 gia; inv: dau tu cua x3 hoi;
+n_ex: xuit khau rong; g_cons: chi tiéu ctia Chinh phi;
+ p_cons: chi ti€u cua khu vyce tu nhan.
Két qua wdc lugng nhu sau:
System: SYS2
Estimation Method: Generalized Method of Moments
Date: 10/04/12 Time: 14:58
Sample: 1993 2011
Included observations: 19
Total system (balanced) observations 38
Kernel: Bartlett, Bandwidth: Fixed (2), No prewhitening
Linear estimation after one-step weighting matrix

Coefficient Std. Error t-Statistic Prob.

C(2) 1.44E-05 2.62E-06 5.502310 0.0000

C(3) -1.39E-05 1.87E-06 -7.452726 0.0000

C(4) 0.777742 0.148973 5.220696 0.0000

C(5) 8730.394 2076.247 4.204891 0.0002

C(6) 3.083108 0.099073 31.11945 0.0000

C(7) 5.494724 0.756493 7.263416 0.0000

C(8) 19.43319 9.572779 2.030047 0.0513

C(9) -2.081690 0.997746 -2.086392 0.0455
Determinant residual covariance 8.88E+10
J-statistic 0.365078

Equation: |_RATE=C(2)*GDP+C(3)*M2(-1)+C(4)*CPI
Instruments: C M2 M2(-1) INV CPI G_CONS P_CONS N_EX
Observations: 19

R-:;quared -0.126799 Mean dependent var 9.737412
Adjusted R- -0.267648 S.D. dependent var 4.469139
squared

S.E. of regression 5.031799 Sum squared resid 405.1041
Durbin-Watson stat 0.720881

Equation: GDP=C(5)*I_RATE+C(6)*INV+C(7)*N_EX+C(8)*G_CONS+C(9)*P_CONS
Instruments: C M2 M2(-1) INV CPI G_CONS P_CONS N_EX
Observations: 19

R-squared 0.990110 Mean dependent var 804108.9
Adjusted R- 0.987285 S.D. dependent var 670247.3
squared

S.E. of regression 75578.64 Sum squared resid 8.00E+10
Durbin-Watson stat 1.477909
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Phu luc 2
H¢ phwong trinh dwong IS va LM:
bPuong LM: i_rate = o)+ a,xgdp + o, xm2 | + o, xepi +u,,
DPuong IS: gdp = B, + B, xi_rate + B, xinv_state + B, xn_ex + ,xg_cons + B, xp_cons +u,
Trong do:
+1i_rate: 13i sut tién giri; m2: cung tién; gdp: GDP danh nghia;
+ cpi: chi s6 gia; inv_state: dau tu cong;
+n_ex: xuat khau rong; g_cons: chi tiéu ctia Chinh ph;
+ p_cons: chi tiéu cua khu vuc tu nhan.
Két qua udc luong nhu sau:
System: SYS2
Estimation Method: Generalized Method of Moments
Date: 10/04/12 Time: 15:02
Sample: 1993 2011
Included observations: 19
Total system (balanced) observations 38
Kernel: Bartlett, Bandwidth: Fixed (2), No prewhitening
Linear estimation after one-step weighting matrix

t

Coefficient Std. Error t-Statistic Prob.

C(2) 1.41E-05 2.88E-06 4.873975 0.0000

C(3) -1.40E-05 2.45E-06 -5.737202 0.0000

C4) 0.857218 0.102623 8.353088 0.0000

C(5) 12736.60 1797.505 7.085711 0.0000

C(6) 7.469394 0.386943 19.30360 0.0000

C(7) -4.562713 0.485661 -9.394861 0.0000

C(8) 41.07307 14.81994 2.771474 0.0095

C(9) -6.217018 1.606008 -3.871101 0.0005
Determinant residual covariance 2.97E+11
J-statistic 0.363863

Equation: |_RATE=C(2)*GDP+C(3)*M2(-1)+C(4)*CPI
Instruments: C M2 M2(-1) INV_STATE CPI G_CONS P_CONS N_EX
Observations: 19

R-§quared -0.134421 Mean dependent var 9.737412
Adjusted R- .0.276223 S.D. dependent var 4.469139
squared

S.E. of regression 5.048789 Sum squared resid 407.8443
Durbin-Watson stat 0.849713

Equation: GDP=C(5)*I_RATE+C(6)*INV_STATE+C(7)*N_EX+C(8)*G_CONS+C(9)*P_CONS
Instruments: C M2 M2(-1) INV_STATE CPI G_CONS P_CONS N_EX
Observations: 19

R-gquared 0.966975 Mean dependent var 804108.9
Adjusted R- 0.957540 S.D. dependent var 670247.3
squared

S.E. of regression 138110.1 Sum squared resid 2.67E+11
Durbin-Watson stat 2.359203
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