CHINH SACH & THI TRUGNG TAI CHINH - TIEN TE

Tiép can ham cau tién phi tuyén
trong viéc xac dinh nguong lam phat

GS. TS. NGUYEN KHAC MINH, PGS. TS. TO KIM NGOC, TS. NGUYEN MINH HAI,
DANG HUYEN LINH

Muc tiéu ciia nghién ciru nay la xdc dinh nguéng lam phat bang ham cau tién phi
tuyén. Nghién ciru sé dwa ra mot diém nguéng va tai doé thi hé gia dinh va doanh
nghiép bdt dau dwa van dé lam phdat chinh thirc vao trong cdc quyét dinh ciia minh.
Nghién ciru nay sir dung phwong phdp cia Terasvirta. Mé hinh héa cdc méi quan
hé kinh té bang mé hinh hoi quy chuyén tiép tron. Thii tuc kiém dinh tinh chdt tuyén
tinh, cac khuyét tat cua mo hinh va chinh swa mo hinh cua ham cau tién déi véi kha
nang phi tuyén ciia ham hoi quy chuyén tiép tron (STR) dwoc sir dung. Chiing tdi
phat hién ra rang cé ton tai mot nguéng téi han ma tir dé lam phdt ¢é dnh hwong
t6i cau tién thuc té ¢ Viét Nam trong giai doan nghién ciru. Mk d6 la mirc khodng
5,56%. Cdc co ché lam phat cao va lam phat thap hoan toan khdc nhau, va do vdy
tinh phi tuyén trong mé hinh cdu tién la hét sirc ré rét.
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1. Gi6i thi¢u
i€t Nam da trai qua mdt giai doan dai mét
can d6i vi mé véi dic trung 10 rét nhét 1a ti
1€ lam phat bién dong manh. Cac dinh hudng
chinh sach d6i véi myc tiéu lam phat di thay
d6i kha thuong xuyén. Trude nam 2008, nhidu
y kién cho rang ti 1¢ lam phat phai thap hon toc
d6 tang truong kinh té dé dam bao thu nhap
ctia ngudi dan ting 1én. Tir ndm 2008 dén nam
2012, tinh trang lam phat tang cao, anh hudng
tiéu cuc dén nén kinh té, nén dinh hudéng chinh
sach kinh té vi m6 14 tap trung kiém ché lam
phat dudi 2 con s (nhung khong xac dinh
con s6 cu thé), khi lam phat giam dan thi dinh
hudng 1a kiém soat lam phat & muc thip hon
7,0%. Dén nay, muc tiéu lam phat dugc dé cap
trong cac ké hoach phat trién kinh té- xa hoi 1a
khoang 5,0% nham tao du dia cho cac chinh
sach tai khoa va tién té hd trg phuc hoi tdng
truong kinh té. Thyc trang nay cho thiy viéc
xac dinh muc ti€u lam phat thuong kha bi dong
v6i tinh hinh kinh té va duong nhu rét thiéu
nhat quén. Chinh vi vdy, myc ti€u ciia nghién
ctru 1a dong gdp can cir khoa hoc cho phép xéc
dinh mat ti 1€ lam phéat ma cao hon ngudng nay
lam phat s& anh huong tidu cuc dén tang truong
kinh té. Trudc khi chi dinh mé hinh, chung
ta hay diém qua mot s6 nghién ctru xéc dinh
ngudng lam phat.
Viéc nghién ctru mbi quan hé lam phat- ting
truong hudng vao ba van dé then chét: (i) Co
hay khéng mot mbi quan hé Am manh giita
lam phat va tdng trudng? (ii) c6 hay khong
mot “nit” trong mdi quan hé nay sao cho tai
cac muc lam phat rat thap thi mdi quan hé nay
dwong (c6 thé do cac tic dong duong cong
Phillips), nhung ¢ cac muc lam phat cao hon
thi mdi quan hé nay am? va (iii) lam phat c6
phai dat t6i mot “ngudng” tdi thiéu nao d6 hay
khong trude khi tac dong 1én tang trudng trd
thanh nghiém trong?
Mot xuét phat diém dé tra 10 cac cau hoi nay
la nhan dién ngudng (téi uu, ¢6 thé chiu duoc)
ma vugt qua no thi lam phat c6 mot tdc dong
am lén tang truong. Nhitng nghién ctru thuc
nghiém da tim thdy mot mbi quan hé thong ké
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cd y nghia gitta lam phat va tdng trudng, ngay
ca sau khi kiém soat d6i voi két qua thuc hién
tai khoa, chién tranh, han hén, tang truong dan
50, su m& cira, va tham chi tu ban nhan luc va
vat luc, va xét dén chéch do tinh d@)ng thoi.
Viée do mirc ngudng cia lam phat trong mot
khung ngang cac nudc ¢ ruii ro bi anh hudng
béi cac gia tri thai curc vi cac mau néi chung
bao gom cac nudc v6i lam phat tir thap 1% dén
cao 200%. Ly tudng la, cac nguong lam phat
phai duoc ude luong ddi véi mdi nudc riéng
1€, cho phép dua vao cac dac trung riéng theo
nudc.

Céc nghién ctru thuc nghi¢m da dugc tién hanh
st dung cac ude luong ca chudi thoi gian 1an
s6 liéu mang. Mubarik (2005) d phan tich

dit liéu Pakistan dbi véi thoi ky 1973-2005 va
thdy rang mic du lam phat dudi 5% c6 mot

tac dong dwong 1én ting truong kinh té; nd
kiém ché tang truong néu trén 9%. Rangarajan
(1997), khi 1am viéc véi dit liéu An Do, da goi
v mot dai 5 dén 7%, mot Kkét qua dugc khéng
dinh bdi Samantaraya va Prasad (2001) nhiing
nguoi udc lugng ngudng nay ¢ muc 6,5%. Cac
nghién ctru dya trén wdc luong sb liéu mang da
mang lai cac két qua khac nhau. Trén co s& mot
hdi quy ngang cac nude (101 nudce) trén thoi ky
1960-89, Fischer (1993) da tim thay rang lam
phat cao lam cham tang truong dau ra bang viéc
lam giam dau tu va toc do ting ning suét. Barro
(1995, 2001) va Bruno va Easterley (1996), st
dung céc panel khac nhau da nhan xét rang tac
dong am cua lam phat Ién tang truéng la co y
nghia chi khi cac giai doan lam phat cao duogc
dua vao mau. Str dung dit liéu nim d6i v6i 87
nude dbi voi thoi ky 1970-90, Sarel (1996) da
tim thay chimg ctr cia mot diém gian doan cu
tric xay ra tai mot mirc lam phat 8%- lam phat
va tang truong tuong quan duong ¢ dudi 8%,
nhung twong quan 4m & trén mic d6, goi ¥ rang
viéc bo sot tinh phi tuyén nay s& dan dén mot
su udc lugng sai ¢ y nghia cia tdc dong cua
lam phat Ién tdng trudng.

Ghosh va Philips (1998) di tim thiy ring mic
du lam phat va tang trudng tuong quan duong
tai cac toc do lam phat rat thap (khoang 2 dén
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3% nam); mbi quan hé nay ddo ngugc tai cac
tde dd lam phat cao hon. Thém nira mbi quan
hé nay 10i, nén murc giam ting truong gin véi
mot gia ting trong lam phat tir 10 dén 20% thi
16n hon nhiéu muc giam gan véi mot gia ting
tir 40 dén 50%. Khan va Senhadji (2001) da
xem xét lai két qua nay va tim thdy mot tac
dong ngudng co y nghia, khac nhau ddi véi cac
nude cong nghiép va cac nude dang phat trién.
Nghién ctru ctia ho, dua trén s6 liéu mang gom
140 nudc trén thoi ky 1960-98, da xac 1ap rang
ngudng ma trén né lam phat lam cham tang
trudng mot cach cod y nghia la gitra 1 va 3%
d6i v6i cac nude cong nghiép va 7 va 11% dbi
v6i cac nudc dang phat trién. Drukker, Gomis-
Porqueras, va Hermandez-Verme (2005) da
khéng dinh su ton tai mot nguong su dung mdt
panel 138 nudc, nhung ho udc lugng mue cua
no6 cao hon, vao khoang 19%. Muc ngudng nay,
cao hon cac muc thuong dugc ude lugng, dugce
khang dinh béi Pollin va Zhu (2006) 14 nhitng
ngudi cling chia mau theo céac thap ky va goi

¥ rang ngudng nay vao khoang 15-18%. Mot
ngudng thip hon nhiéu thu dugc bsi Burdekin
va cac cong su (2004), nhirng nguoi da udc
luong mot mo hinh panel trén 72 nude st dung
dir 1iéu nam va, khi xét dén nhiéu ngudng, da
tim thay rang ddi voi cac nudc dang phat trién
lam phat c6 hai khi né cao hon 3%. Mot diém
gian doan thtr hai ciing dugc xac dinh ¢ mirc
50%, ma trén no chi phi tang trudng bién duyén
giam 25%. Cac nghién ciru trén cha yéu dya
vao mo hinh TAR. Raphael Espinoza, Hyginus
Leon va Ananthakrishnan Prasad (2010) da s
dung mot mo hinh chuyén tiép tron dé nghién
ctru toc dd ma tai d6 lam phat vuot qua mot
ngudng tré nén co6 hai cho tang trudng, mot
can nhic quan trong trong phan tng chinh sach
trude sy tang lam phat khi nén kinh té thé gisi
phuc hdi. Ho ude luong réng ddi voi tat ca cac
nhém nuéde (trir cac nudc tién tién) lam phat
trén mot ngudng khoang 10% nhanh chong tro
nén c6 hai cho tang truéng.

Darran Austin, Bert Ward, Paul Dalziel (2007)
sir dung mo hinh chuyén tiép tron mé hinh hoa
cac mbi quan hé kinh té va ho da phat hién ra
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rang c6 mot ngudng lam phat c6 anh huong t6i
cau tién thuc t& & Trung Qudc la mirc xap xi
5%.
Tom lai, tong quan cho thdy ¢6 2 xu hudng
chinh mo hinh hoa x4c dinh ngudng lam phat
1a sir dung m6 hinh TAR va mé hinh chuyén
tiép tron. Trong viéc sir dung mo hinh chuyén
tiép tron ciing c6 hai khia canh ap dung: (i)
xay dung mé hinh chuyén tiép tron trong d6
tang truong 1a bién phu thudc nhu Raphael
Espinoza, Hyginus Leon va Ananthakrishnan
Prasad (2010) da lam va (ii) xay dung mo hinh
chuyén tiép tron trong d6 cau tién 1a bién phu
thudc nhu Darran Austin, Bert Ward, Paul
Dalziel (2007) da lam.
Trong khuon kho nghién ciru nay, ching toi lya
chon cach tiép can cua Darran Austin (2007).

2. Phuwong phap luin cho xay dung ham
ciu tién ¢ Viét Nam

2.1. Phén tich so li¢u
Pé mo hinh héa ham cau tién & Viét Nam,
trude hét chung t6i xem xét dién bién cua hai
chi tiéu tang trudng va lam phat trong giai doan
tir quy /2000 dén quy 11/2015. S6 lidu toe do
tang truong GDP theo quy do Vu Hé thong Tai
khoan Qudc gia- Téng Cuc Thdng ké ude tinh.
Ti 16 lam phat trong nghién ctru nay 14 chi s6
gia tiéu dung so clng ky nam trudc theo tan
suat quy, dugc 14y tir website ciia Téng Cuc
Thong ké. Hinh 1 cho thiy dién bién cua tdc
d6 tang trudng va ti 1& lam phat va c6 thé dugc
chia Iam hai giai doan kha rd rét.
(i) Giai doan tir quy 1/2000 dén quy IV/2007:
Day 1a giai doan ti 1& lam phat twong ddi thap,
dudi 10%, ting truong kinh té dat kha cao,
khoang tir 7,5-8,5%.
(ii) Giai doan tir quy 1/2008 dén 11/2015: Day la
giai doan toc do tang truong kinh té suy giam,
sau d6 hinh thanh xu hudng phuyc héi tro lai khi
lam phat giam. Ti 1¢ lam phéat trong giai doan
nay khong nhiing ting nhanh, ting rit cao ma
con bién dong rat 16n, dién hinh 1a quy IT va
111/ 2008, ti 18 lam phat d4 1én t6i gan 28%.
Tdc do tang truong giam xudng nhanh chéng,
tir mirc 8,3% vao quy /2008 xudng 3,9% vao
quy 1/2009. Mic du téc do ting trudng di co
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su phuc hoi ngén trong 4 quy ctia nam 2010
1én mirc gan 7% nhung sau d6 lai giam xuéng
quanh mutrc 5% khi lam phat tang tr¢ lai tir quy
IV/2010 va dat murc cao nhét 1a 22,4% vao quy
I11/2011. Tir quy 1/2012 dén 11/2015, lam phat
giam sau thi tbc do tang truong di hinh thanh
xu hudng tang 10 rét.
Céc phan tich s6 liéu so b cho thiy quan hé
tang truong va lam phat ¢ Viét Nam c6 kha
ning la quan hé phi tuyén va ton tai ngudng
lam phat. Do d6, lugng héa quan hé kinh té nay
s& doi hoi sir dung cac loai mé hinh phi tuyén.
2.2. Xdy dwng ham cau tién phi tuyén
Qué trinh wéc luong ham cau tién phi tuyén va
xac dinh ngudng lam phat theo cach tiép can
cua Darran Austin (2007) da duogc chiing t6i
tién hanh theo cac budc nhu sau:
Thu thdp dir liéu: Viéc ude luong ham cau tién
doi hoi phai thu thap cac chudi s6 liéu vé cau
tién, GDP, 1di suat va lam phat. Céac s6 lidu tong
san pham noi dia va lam phat dugc 1ay tir Tong
Cuc Théng ké nhu d3 néu trén. Céc sb liéu cau
tién va 1ai suat tién gui duogc 14y tir co so dir
li¢u IFS (International Financial Statistic) ctia
Quy Tién té Qudc té (IMF). Céc s6 liéu da dugc
loai bd yéu t6 mua vu béng ky thuat loc. B9
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Nguon: Tinh todan cua nhom tac gia

dai cua cac chudi sb liéu 1a 62 quan sat, tir quy
1/2000 dén quy 11/2015.

Xay ding ham cdu tién: Trong khuon kho
nghién ciru nay, ching t6i xét ham cau tién
truyén théng bao gdbm quy mé céc giao dich
trong nén kinh té (bién dai dién 1a GDP) va chi
phi co hdi cho viée giit tién (cac bién dai dién 1a
lam phét hodc 14i suat). Khi d6, co so 1y thuyét
ham ciu tién goi ¥ hai dinh dang mé hinh 1a:
Dinh dang 1: m = f,(GDP,, CPI)

Dinh dang 2: m, f(GDPt, R)

trong do, m, la cau tién thyc (real money
demand) tal thoi diém t, GDP, 1a tong san pham
ndi dia theo gia so sanh tai thorl diém t, CPI la
ty I¢ lam phat thoi ky t, va R 1a lai suét tlen gui
tai thoi diém t.

Pé lua chon bién chi phi co hdi cua viéc nam
giit tién, chung toi sir dung kiém dinh cac gia
thiét khong 16ng nhau (N-test). Kiém dinh
N-test cho phép xac dinh xem ti 1¢ lam phat hay
1i suat tién giri cung cdp nhiéu thong tin hon
vé cau tién. Chang t6i u6e lugng 2 dinh dang
phuong trinh cau tién, nhu sau:

m,=a, +a,GDP,+ a,CPI + am + & model2
m, ,B +,5 GDP + B, CPI +ﬂm + &, modell
Ket qua kiém dmh N-test voi muc y nghla 5%
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Bang 1. Két qua kiém dinh N-test dé chon
bién chi phi co hoi

Nguén: Tinh todn ciia nhom tdc gia

cho hai tham s a, va B, cua hai phuong trinh
dé chon bién chi ph1 co hoi (Bang 1).

Két qua kiém dinh cho thay céc tac nhan kinh
té s& can clr vao ti 1& lam phat hon 1a 1ai suat dé
quyét dinh giir tién hay khong.

- Uébc lwgng ham cau tién dang tuyén tinh:
Trudce hét chung ta gia dinh ham cau tién c6
dang tuyén tinh va udc lugng ham nay theo
dinh dang cua mo6 hinh hi¢u chinh sai s6 ECM:
Am, =b’Az, + JEC , +u,

Kiém dinh | p-value Quyét dinh
H,: a, =0 | 0,2363 | Chép nhan mé hinh thir nhat AGDP, =
HyB,=0|0,0180 | Bacbé md hinh thi hai
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tang truong (AGDP) va cau tién (AM2) dugc
tinh theo cong thuc:

ACPI, = In(CPI) - In(CPI_),

In(GDP ) — In(GDP,_ ),

AM2 = In(M2) —In(M2 ).

Trong do, In(CPI ), In(GDP ), In(M2) lan
luot 1a logarit ty nhién tuong g ctia cac bién
CPL GDP va M2 tai thoi diém t ; ; In(CP_ ),
ln(GDP ), In(M2_ ) la logarit tu nhién cua céac
bién CPI, GDP va M2 nhung lai ¢ thoi diém
cung ky nam trudc.

Két qua kiém dinh ADF cho thay cac bién déu
du’ng tai sai phan bac 1 —1(1) (Bang 2).

Tiép theo, chung t6i thuc hién kiém dinh
Johansen dé kiém tra céc quan hé dai han cua

t=1,.,T  wiid(0,c? Bing 3. Két qua kiém dinh ddng tich hop cho ham ciu
EAAS ] b t s u c}\

Trong do: tién

- m la cung tlen Glé’ Gia trl rléng Gia trl théng ké Vét Gia tri t6i

-7, la vécto cic bidn gidi thich thiét c&g ma tran |cla ma trér) . han 5'% p-value

(thu nhap va lam phét, va c6 thé H, (Eigenvalue) | (Trace Statistic) i

1a cAc gia tri 13 clia m) r=0* |0,654568 44,72225 30,19707 |0,0067

) EC lag hin hidu chinh sa1 6 bao r<1 10,314049 13,48752 15,496781 |0,2407

P Gia Gia tririeng |Thong ké giatririeng [ ~.. .. ...

gdm d6 chéch cua cung tién so £ | - N R -~ | Gia tri toi
LTy C . thuyét |cia ma trdn |cwc dai cia ma tran han 5% p-value

Vi gia tri can bang dai han ude H, |(Eigenvalue)|(Max-Eigen Statistic) | - > °

luong duoc va u1a sai s6 thoa r=0* |0,654568 |27,455603 22,23362 |0,0034

man cdc gid thiét chuan. r<1 |0,314049  |12,56704 13,26640 |0,1143

Trudce khi ude lugng mo hinh,
chung toi da tién hanh kiém tra
tinh dimg ctia cac chudi bang
kiém dinh Augmented Dickey- Fuller (ADF)
voi do tré trong kiém dinh ADF dugc lya chon
theo cac chi tiéu AIC (Akaike Information
Criterion) va SIC (Schwarz Information
Criterion). Cac ky hiéu, ty 1¢ lam phat (ACPI),

Bang 2. Két qua kiém dinh ADF cho cac
chudi so liéu

Nguén: Tinh todn ciia nhém tdc gid

Chii thich: ky hiéu * bdc bo gid thuyét H, 6 mirc y nghia 5%

md hinh. Két qua trong Bang 3 cho thay, kiém
dinh vét ciia ma tran (trace test) va kiém dinh
gia tri riéng cyc dai (maximal eigenvalue test)
déu khang dinh 12 c6 it nhit mot véc to (quan
h¢) déng tich hgp. Nhu vay, tdn tai moi quan hé
dai han gitra cac bién dugc chon ctiia md hinh
cau tién.

Do ton tai it nhat mot véc to ddng tich hop nén

Bién | Gié tri ADF (d6 tré) (mﬁ,‘(?;rfn ;‘::72312/0 ) , , ,
M2 ADF(4) = - 0,6389 -3,4746 Bang 4. Két qua kiém dinh ngoai sinh yéu
AM2 ADF(2) = - 6,8574 -3,4738 cho ham ciu tién

GDP ADF(4) =-0,5745 -3,4098 Cac bién | Gia tri y? (bac tw do) [gia tri xac suét]
AGDP | ADF(2) = - 24,7240 -3,4044 AM2 (1) = 4,5264238[0,013541]***
CPI ADF(4) = - 6,73165 -3,4050 AGDP v2(1) = 0,346571[0,6475364]
ACPI | ADF(2) = - 12,3826 -3,4553 ACPI (1) = 0,051572[0,648528]

Nguon: Tinh todn ciia nhém tdc gid
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Nguon: Tinh todn ciia nhom tdc gia
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cac kiém dinh ngoai sinh yéu duoc thuc hién
v6i gid dinh 1a rank (r) = 1.

Két qua kiém dinh ngoai sinh yéu trong Bang 4
goi ¥ ham cau tién tuyén tinh dang ECM chi ¢
1 phuong trinh. Két qua uéc lugng nhu sau:
Am, =3,448-0,0692(Am, , —Am, _,)

(5,2653)  (=6,3462)

+0,0175(AGDP+AGDP_, + AGDP_,+ AGDP._,)

(3,734)

+0,0798 ACPI,—0,0422ec, , +il,

(5,453) (—4,8448)
ec,=m, —m"
' =10,79+14,25GDP, +12,32CPI,

R*=0,7964, p(AR)=0,3444,
p(HS)=0,3257, p(ARCH) =0,0246

Gia tri p-values cua kiém dinh LM khang dinh
mo hinh khong c6 ty tuong quan va phuong
sai sai sO thay doi. Tuy nhién, gla tri p(ARCH)
=0,0246 < 0,05 cho thay c6 ton tai anh huong
ARCH (ARCH effect) trong m6 hinh hi¢u
chinh sai s6 nén c6 kha ning ton tai tinh

chit phi tuyén tinh trong mé hinh nay (theo
Lumsdaine, R. L., va Ng, S. (1999)).

- Uébc lwong ham cau tién dang phi tuyén tinh
theo phwong phap woc luong cua Terasvirta
(2004):

Dinh dang tong quat cia mé hinh phi tuyén
tinh Terasvirta (2004) hay con goi 1a mo hinh
chuyén tiép tron (STR) c6 thé dugc biéu dién
nhu sau:

y,=0z,+qz0G(g cs)tu,
t=1,...,T uiid,c})

G(7,¢,s,) = [1 +exp {—ﬂﬁ[ (s, —ck)}]

Trong do, z, = (Wt,xt) la mot ma trdn ((m + 1)
x 1) clia cac bién giai thich voi

=Ly, p) va X, = (X000 X))
G( ) 1a ham chuyén tiép (b1 gid1 han glua 0va
I)va phu thudc vao cac bién chuyen tiép (s)s
tham s6 ngudng (c) va tham so “d9 tron” g. Cac
vécto ¢ va q

y=>0
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tuyén tinh va phan phi tuyén cua mo hinh tuong
g, va ma tran x, co thé bao gom ca bién dung,
bao gém ca phan hleu chinh sai s6 1a mot bién
gidi thich ngoai sinh. Ham chuyén G(.) c6 thé
c6 dang don di€u hodc dbi xting tuy thude vao
K = 1 hay K = 2 trong ham chuyén. Vi K =

1 thi mo6 hinh duoc goi 1a LSTR1 s&€ c6 mdt
ngudng duy nhat, con véi K =2 (LSTR2) thi ¢
mot ngudng phia trén va mot ngudng phia dudi
gitra hai trang thai.

Quy trinh m hinh héa STR bao gém ba giai
doan la chi dinh, udc lugng va danh gia. Giai
doan chi dinh md hinh 1a kiém dinh tinh chat
phi tuyén ctia ham cau tién tuyén tinh, tir 6 lya
chon ra mot bién chuyén cu thé va mot dang
mo hinh cu thé (LSTR1 hoidc LSTR2) cho wéc
luong phi tuyén. Két qua kiém dinh (Bang 5)
cho thay dang ham phi tuyén phu hop 1a LSTR1
va bién chuyén tiép 1a CPI(t-1). Cac gié tri ¢, va
Y, tuong ung la ¢, = =0,056 va Y, = 9,491.

Ap dung cach tlep can ditu tong quat” toi “cu
thé” (general to specific) dé lan lugt loai bo
nhitng hé s6 khong c6 y nghia vé mat thong ke,
thu dugc ham ciu tién phi tuyén la:

Dm, = 0,0528 + 0,187* DCP/, - 0,037* EC, ,
(2,3235) (2,4536) (- 2,447)
,3193(DGDP,+ DGDP_,+ DGDP,_,+
+ (2,2927)
+ DGDP._,) - 0,363 (Dm,,-Dm, ) -0, 062* ECHO
(- 32247) (-2,8315)

(1+ exp{- 9,49* (CPI,, -5,56)})"
R? = 0,66552 R =
P(ARCH) =

0,6624, p(AR) = 0,4612

0,2172

Thuec hién cac kiém dinh: Khong c6 tu tuong
quan sai sd, khong c6 thanh phan phi tuyén nao
bi bo s6t va kiém dinh tinh virng cua tham )
cho théy mé hinh trén thoa man moi kiém dinh,
murc d6 phii hgp ctia mé hinh kha cao véi hé sd
x4c dinh R* diéu chinh = 0,6624. M6 hinh c6
thé sir dung duogc trong phan tich va dy béo.
3. Phan tich két qua wéc lwgng

Bang 5. Lwa chon dang mé hinh phi tuyén

biéu thi cho Bién chuyén tiép F

F F, F, M6 hinh dé xuét

4

cac tham so

CPI (t-1)* 1.8088e-03

2.5760e-02

9.6893e-03 | 1.2387e-04 LSTR1

trong phan
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Két qua udc luong tir mé hinh cau tién phi
tuyén cho théy ton tai nguong lam phat 1a
5,56%. He s6 g, =9,49 thé h1en qua trinh
chuyen tiép giita ha1 trang thai on dlnh va mat
on dinh ctia ham cau tién cham, nhu cau tién
ctia nén kinh té nudc ta hién nay kha on dinh.
Do d6, ta c6 thé két luan 1a khi lam phat vuot
ngudng can trén 5,56% thi nhu cau tién cua nén
kinh té s& c6 bién dong nhung khong qua manh.
Céc 1ap luan ctia Darran Austin (2007) cho ring
su bién dong cua cau tién trong trudng hop lam
phat cao 1a do céc tac nhan kinh té (ho gia dinh
va doanh nghiép) di tinh dén yéu t6 lam phat
trong cac quyét dinh kinh té cua ho, do d6 lam
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SUMMARY
Accessing nonlinear money demand function in determining the inflation threshold

The objective of this study is to determine the level of inflation via the nonlinear money demand function.
The study will give a threshold point at which the households and businesses started to consider official
inflation in making decisions. This study used Terasvirta’s method. Modeling of economic relations with
smooth transition regression models. Verification procedures linearity, the defects of the model and model
editing of money demand function for the nonlinear capabilities of smooth transition regression (STR) are
used. We discovered that there exists a critical threshold from which inflation affects real money demand in
Vietnam during the study period. That rate is around 5.56%. The high inflation and low inflation processes
are completely different, therefore, nonlinearity of money demand model is very clear.
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