NMISi quan hé gita ty gia va lam phat

tai Vit Nlam

ThS. TRAN HUY TUNG

Hoc vién Ngan hang

Nhiéu hoc gid cho rang dé cho mét cudc phd gid hay ning
gid thanh céng thi nén kinh té phai di cac diéu kién vé dir triv
ngoaqi hoi, tinh trang that nghiép, mirc lam phat hién tai... Do
do, viéc danh gid moi quan hé giita 1y gid va cdc bién sé vi
mo nhuw tang truong, lam phat, can can thanh todn la vé cung
quan trong. Nghién ciru ndy tdp trung phan tich, danh gid moi

quan hé gitra ty gia va lam phat tai Viéet Nam thong qua moé
hinh thwc nghiém. Két qua tir mé hinh cho thdy anh huéng
ciia ty gid doi véi lam phdt & Viét Nam la twong déi 16m. Do
d6, Ngdn hang Nha nuée Viét Nam (NHNN) cdn théan trong
trong viéc sur dung cong cu ty gia. Noi cach khdc, cong cu ty

gia chi nén st dung nhu mot bién phap cuoi cung trong chinh
sach tién té.
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Cudc khung hoang Mexico nam 1996 da
cho nhirng nha didu hanh chinh sach tién
té trén thé gidi bai hoc 16n vé tinh hai mit
cua viéc su dung cong cu ty gid. Ban dau,
nhim han ché lam phat cao, Chinh phu
Mexico di nang gia dong peso 1én 40%,
dan téi kha ning canh tranh hang héa cia
Mexico giam, can can thanh toan x4u di va
tang truong kinh té thut Iui. Sau d6, nham
kich thich tang truong kinh té trd lai, chinh
phi lai pha gia manh dong peso, khién cho
lam phat ndm 1995 cua Mexico 1én téi
35%. Géan day hon, Nhat Ban cling ¢ vao
hoan canh twong ty nhu Mexico khi dong
Yén Nhat bi diéu chinh 1én 10% sau khi
ky két ddng thuan véi My, khién Nhat roi
vao tinh trang giam phat kéo dai, nén kinh
té cang bi tri tré hon khi cudc khing hoang
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tai chinh 2008 xuat hién. Hai qubc gia
Mexico va Nhat da gap phai cudc khung
hoang tién té khi sir dung cong cu ty gia
ma chua xem xét danh gia ky cac mac do
truyén dan ctia nd toi cac bién s6 trong nén
kinh té, dic biét 1a lam phat.

1. Téng quan nghién ciru vé mdi quan
hé giira ty gia va lam phat

Vé mit 1y thuyét, néu cac yéu t6 khac
khong dbi, khi dong tién ciia mot nude
giam gia s& khién gia ca hang hoa nhép
khéu vao nudc do tang, tao ap luc 1én lam
phat qua kénh chi phi day. Theo hudng tac
dong nguoc lai, mot quéc gia c6 lam phat
cao s& dan dén sy giam gia ctia dong tién
quéc gia do trong dai han. Trén thuc té,
mdi quan hé giita ty gia va lam phat lai
kha phuec tap va khong don gian nhu trong

50 140+141 - THANG 182.2014



Chinh séach & thi trudng Tai chinh - Tién té

————— e “

Nu vay, su tdc dong cua ty gia lén lam phat can dugc xem xét va danh gia than
rong & cac qudc gia khac nhau va trong mai thai ky khac nhau. Strdung céng
cuty gid trong diéu hanh CSTT c6 thé gay ra nhiing hau qua khé du bao bdi néu diéu
hanh thi€u can trong, nguy ca khiing hoang tién té c6 kha nang sé xay ra.

Iy thuyét. Su ting 1én cua ty gid c6 thé khién
cho gia hang nhap khiu ting nhung chwa chic
khién cho lam phat ting, boi cac doanh nghiép
trong mot thi trudng canh tranh chua hoan hao
¢6 thé chap nhan mot muc loi nhudn bién thap
hon khi chi phi dau vao tang (Krugman 2012).
Taylor (2000) da chi ra ring mot quic gia co lam
phat thap thi cic doanh nghiép trong qubc gia
d6 khé thay d6i mirc gia ban ra dau cho chi phi
dau vao tang; nguoc lai & qudc gia co mirc lam
phat cao thi cic doanh nghiép dé dang dua cac
chi phi lién quan t6i viéc dong noi té giam gia
vao gia thanh san pham. Cung dua ra két luan
gidng nhu Taylor (2000), Junttila va Korhonen
(2012) da sir dung phuong phap wdc luong hoi
quy phi tuyén tinh dé do luong do co gidn cua
gia ca cac hang hoa nhap khau dbi véi ty gia tai
9 nuédc qudc gia trong khéi OECD. Cac nghién
ctru cia Minella va cong su (2003), Fraga (2003)
va Junior (2007) da két luan kénh truyén dan ty
gia 1én lam phat tai cac qudc gia dang phat trién
1a manh hon cac qudc gia phat trién nén viéc sir
dung cong cu ty gia s€ 1a mot thach thirc khong
nho d6i véi cac qudc gia dang phat trién trong
viéc duy tri gia ca 6n dinh. Tham chi, d6i véi cac

qudc gia dang phat trién, mirc d6 tac dong cua
ty gia 1én lam phét giita cac qudc gia 1a khong
gidng nhau. Nghién ctru ctia Bui Thi Kim Thanh
(2008) da su dyng mo hinh dir liéu bang dong
rat ra nhan dinh tdc dong cua ty gid 1én lam phat
cua Viét Nam 1a manh hon 8 nudc trong khu vuc
Chau A ma nghién ciru da khao sat. Xét trén
pham vi ciing mét qudc gia, mbi quan hé giira ty
gia va lam phat trong tirng giai doan khac nhau
ciing c¢6 thé khong gidng nhau.

Nhu vay, su tdc dong cuia ty gia lén lam phat
can dugc xem xét va danh gia than trong & cac
qudc gia khac nhau va trong mdi thoi ky khac
nhau. Sir dung cong cu ty gia trong diéu hanh
CSTT ¢6 thé gay ra nhu:ng hau qua kho du bao
boi néu dleu hanh thiéu can trong, nguy co khing
hoang tién té c6 kha ning s& xay ra.

2. Panh gia vé mdi quan hé giira ty gia va
lam phat tai Viét Nam

Anh huéng cia ty gia d6i v6i lam phat tai Viét
Nam duoc danh gia 1a twong d6i manh vi cac
nguyén nhan sau:

Thir nhdt, phan 16n cic doanh nghiép nhap
khau & Viét Nam va cac ddi tac c6 xu hudng ap
dung chién luoc gia thay ddi theo su bién dong

Hinh 1. Cac yéu t6 tac dong t6i lam phat

Mire gid

/

Gia hang hoa thwong mai
¥ Y F 3

‘\

Gid hang hoa phi thuong mai

~ A

Gii thé gidi Ty gia

Tﬁng cau Tﬁng cung

(gia ddu, gao va

T i

cac dau vao nhap
khau khac)

la1 suﬁt, thu nhép, ta:

Chi phi dau vao
trong nuadc va nhap
khéu, dén gia phia

cung, ty gia

Tién té va tin dung,

san, chi tiéu va thué
cua Chinh phu
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Nguon: Nguyén Thi Thanh Hang (2011)
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cua ty gid thi tru’O'ng (mark-up prlce) nén su
tang 1én cta ty gia hau nhu chuyén vao gia ctia
cac mit hang nhap khau (Goujon, 2006). Quan
diém ctia Goujon (2006) pht hop v6i cac nghién
ctru thuc nghiém cua Ghei va Pritchett (1999),
va cua Femberg (2000), cac nghién cuu nay da
ch1 ra d6i voi cac quoc gia nhé va dang phat
trién, murc do truyén dan cta ty gia 1én gia nhap
khau 1a cao hon cic qubc gia 16n va phat trién.
Hon nira, vi la mot quéc gia nho nén Viét Nam,
trong quan hé thwong mai quéc té, 1a nude dé roi
vao thé bi dong va bét loi trong viéc thoa thudn
gid. Do gia ca cua hang nhap khiu anh huong
tir gia thé gidi nén khi c6 cac ci soc vé gia ca
thé gi6i thi Viét Nam thuong 1a nudc nhap khau
lam phat. Thyc té da chu’ng minh trong dau nam
2008, khi gia dau trén thé gioi tang cao, lam phat
Viét Nam da bi day 1én t6i hai con s6.

Thir hai, Viét Nam dugce danh gia 1a mét nude
c6 muc do dd la hoa cao, mot sé mat hang khong
giao dich trén thi truong qudc té (hang héa phi
thuong mai) nhu bat dong san hay tai san cd
dinh co gia tri 16n thuong duoc yét bang dong
d6 la (Goujon, 2006). Khi tién dong mét gia thi
cac mat hang nay c6 xu hudng tang gia va gian
tiép lam tang lam phat. Calvo va Vegh (1992) da
goi hién tuong nay 1a su thay thé dong tién ban
dia dé tranh thu duoc su 1én gia ctua dong ngoai
t¢, tuy nhién, s€ tao ra ap luc lam phat.

Nhu vay, ¢ Viét Nam, khong chi yéu t6 ty gia
anh huong 1én gia ca cua cac hang héa co thé
giao dich dugc (hang hoéa thuong mai), ma nd
con anh hudng gian tiép 1én gia cua cac hang hoa
khong giao dlCh (hang hoéa phi thuo’ng mai) trén
thi truong quéc té duoc. Mot dlem nira 1a, trong
cach do luong luong cung tién (M2) cia Viét
Nam, khoan tién giri tiét kiém c6 ky han bang
ngoai t€ cling 1a mot bd phan ciu thanh M2. Khi
ddng ngoai té 1én gia s& khién luong cung tién
M2 qui ra gia tri tién dOng tang 1én, trong khi cac
yéu t khac chua kip thay ddi, no sé tao ra ap luc
tang gia ca mat bang chung tai Viét Nam.

Thir ba, ky vong vé lam phat da gop phan
khién mdi quan hé giita ty gia va lam phat tai
Viét Nam tr¢ nén nhay cam hon. Khi mét chinh
sach pha gia déng ndi t¢ dugc thuc thi, tdm 1y
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cta nguoi dan ve su mat g1a clia tién dong tang
1én, va hiéu (mg nay truyén thang Vao chi so gia
tiéu ding hién tai ma chua kip truyén qua kénh
san xuat. Nghién ctu ciia Nguyén Thi Thanh
Héng va Nguyén Dtrc Thanh (2011) da chi ra,
dé 1am giam nhiing hleu g khong tot tir tam ly
nguoi dan, chinh phu can danh sy quan tdm tbi
da cho muc tiéu kiém ché lam phét ngay ca khi
lam phat dang ¢ muc thip. Ky vong thai qua vé
lam phat s€ khién cho céc két qua tur viéc thuc thi
cac chinh sach khéac khong dugc nhu ké hoach,
gian tiép lam giam hiéu qua cua cac chinh sach
vi mo.

Thit tir, mo hinh thyc nghiém' 1y giai sy bién
dong cua lam phat Viét Nam giai doan tur quy
1/1999 dén quy 2/2013 da cho thay sy khac biét
trong diéu kién lam phét thap, dudi 7.36%, voi
diéu kién lam phat cao, tir 7.36% tré 1én. Két
qua nay phu hop véi nhan dinh ctia Nguyén Vin
Tién (2007) rang chinh sach pha gia chi nén thuc
hién khi lam phat hi¢n tai & mic thép. Ngoai ra,
két qua mo hinh cho thdy lam phat & Viét Nam
co: (i) tinh quan tinh cao, (ii) chiu anh hwong
trr tang truong tin dung va (iii) chiu su tac dong
dang ké tir ty gid, két qua nay ciing tring voi
nghién ciru ciia Nguyén Thi Thanh Hang va
Nguyén Pirc Thanh (2011).

3. M6 hinh thyc nghiém

Mo hinh thyc nghiém kiém tra anh hudng cua
cac yéu té nhu ty gia binh quén lién ngén hang,
tang truong tin dung 1én chi s6 lam phat (CPI)
tai Viét Nam giai doan tir quy 1/1999 dén quy
2/2013. Ly do chon nam 1999 béi bit dau tir nim
1999 cho t&1 nay, Viét Nam da va dang duy tri
ché do ty gia tha ndi c6 diéu tiét. Cu thé, NHNN
hang ngay s¢€ tinh toan va thong bo ty gia binh
quéan lién ngan hang dé cac ngan hang thuong
mai (NHTM) léy lam co s& cho viéc xéac dinh ty
gi4 kinh doanh thong qua céc bién dd cho trude.
So véi thoi ky trude nam 1999, ty gia hién nay
da phan nio phan anh quan hé cung cau trén thi
truong ngoai té (Nguyén Van Tién, 2007). Mb
hinh khong str dung cac bién doc 1ap cung tién
M2 ma thay vao d6 s dung tin dung cho nén
kinh té. Khao sat ban du cho thdy tin dung cho

' Xem phan 3 v& M6 hinh thwc nghiém
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nén kinh té ¢6 tuong quan voi lam phat 16n hon
lwong cung tién M2 nén tdc do ting truong tin
dung dugc chon [am bién dai dién. Cac bién doc
1ap con lai cia md hinh bao gém: CPI ciia thoi
ky trudc (bién trd), ty gid binh quan lién ngan
hang (OER), tin dung cho nén kinh té (CR).

Bang 1. M ta thong ké cac bién xét dén
trong mo hinh

Chi tiéu CPI CR OER
Trung binh 152.5355| 1115.958| 16608.14
Trung vi 128.8207 | 617.1267 | 15910.79
Gié tri Ién nhéat 275.8765| 3381.183| 21036.00
Gié tri nhd nhéat 95.65647 | 79.92560| 13311.23
Do léch chuan 59.14860| 1088.112| 2207.870
Sé lwong quan séat 58 58 58

N WWW.JSO0. Tac gia| www.sbv.
Nguon so liéu 2
gov.vn! tong hop gov.vn

Kiém dinh tinh dimg cia cac bién bang kiém
dinh ADF (Augmented Dicker Fuller) thi thiy
bién Logarit ty nhién cua CPI, CR va OER dung
& bac 1. Chi tiét kiém dinh ADF cho két qua &
Béng 2.

Bang 2. Kiém dinh ADF

Bién ;'I‘; :"T::fm Quyét dinh Két luan
on | an], Beiired ol
on | o, Setire o
omm| o, Beiired Din

Nguon: tinh toan cua tac gia

Nham xem xét kha nang hoi quy truc tiép giita
bién LCPI, LCR va LOER, ching t6i kiém tra
tinh ddng lién két cua cac bién thong qua kiém
dinh Johansen bing phwong phap VAR duoc dé
xudt bai Soren (1995) vé6i do tré 1a 3. Két qua thu
dugc thé hién ¢ Bang 3.

Két qua tir Trace va Maximum Eigenvalue cho
thdy mbi quan hé giita LCPI, LCR va LOER la
dong lién két hay chung c6 mdi quan hé kinh
té dai han; do d6, nhém nghién ctru c6 thé hoi
quy céc bién nay tryc tiép véi nhau bang phuong
phap VECM hodc binh phuong nho nhat ma
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khong can chuyén d6i sang dang sai phan cip
1 (do tinh dimg béc 1 cia cac bién) (Hill; et al.,
2011). Vi muc dich xét mdi quan hé ngan han
truc tiép tir cac bién s doc lap dbi véi chi sd gia
tiéu dung, nhom nghién cuu lya chon phuong
phap binh phuong nho nhit dé tién hanh hoéi quy
mo hinh c6é dang nhu sau:

LCPI = Bl + PB2xLCPI(-1) + B3xLCR +
B4xLOER + B5xDxLOER + &t

Bién gia D nhan gi tri 1 néu chi s6 lam phat &
quy do cao hon 1.84% so véi quy trude va nhan
gia tri 0 néu chi s6 lam phat khong vuot qua
1.84% so véi quy trude. Gid tri 1.84% dugc tinh
todn tir gia tri trung binh ctia chi s6 lam phat theo
quy tir giai doan quy 1/1999 dén quy 2/2013.

Str dung phuong phap hdi quy binh phuong bé
nhit két hop voi thu tuc AR(1) nham khic phuc
hién tugng tu twong quan, ta thu dugc két qua
sau:
LCPI

— 1572+  0.644*L(CPI(-1))
+ 0.101*L(CR) + 0276*L(OER) +
0.002*D*L(OER)

+ Trir hé s6 P1 1a khong co ¥ nghia thong ké
va hé sb p4 c6 y nghia thong ké dudi mirc 5%,
cac hé sb Bi khac déu c6 mirc y nghia thong ké
nho hon 1%.

+ Tét ca cac ddu cua cac hé s goc déu phan
anh dung ¥ nghia kinh t&, cu thé, vdi cac yéu t6
khac khong thay dbi thi:

Lam phat ky truéc anh huong thuan chidu (v6i
murc d cao) tdi lam phat ky nay, thé hién lam
phat Viét Nam co tinh quan tinh cao;

Tin dung cho nén kinh té ting khién lam phat
tang;

Ty gia ting (dong noi t& bi mat gia) s& khién
lam phat tang; anh hudng cta viéc pha gia dong
ndi t€ to1 lam phat manh hon tir anh hudng cia
cung tin dung;

Khi nén kinh té trong diéu kién lam phat cao
hon 1.84%/quy (tuong duong 7.36%/nam) thi
muc anh hudng cua ty gia 1én lam phat 1a manh
hon khi trong diéu kién lam phat thap dudi muc
1.84%/quy (hay 7.36%/nam).

2 Két qua hoi quy cu thé cuing cac kiém dinh vé 16i clia md
hinh dwoc trinh bay trong phan phu luc.
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Bang 3. Tinh dong lién két bang phwong phap VAR

Date: 10/02/13 Time: 10:56

Sample (adjusted): 5 58

Included observations: 54 after adjustments
Trend assumption: Linear deterministic trend
Series: CPI CR OER

Lags interval (in first differences): 1 to 3
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.475392 42.89481 29.79707 0.0009
At most 1 0.136868 8.059162 15.49471 0.4591
At most 2 0.002054 0.111043 3.841466 0.7390
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.475392 34.83565 21.13162 0.0003
At most 1 0.136868 7.948119 14.26460 0.3840
At most 2 0.002054 0.111043 3.841466 0.7390

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=I):

CPI CR OER

0.247379 -0.015417 0.001178

-0.006188 0.006044 -0.00284

-0.0467 0.006117 -0.00096

Unrestricted Adjustment Coefficients (alpha):

D(CPI) -0.911937 -0.60387 0.029985
D(CR) 10.69344 1.628857 1.227732
D(OER) -85.18262 34.52185 0.620640
1 Cointegrating Equation(s): Log likelihood -711.8743

Normalized cointegrating coefficients (standard error in parentheses)

CPI CR OER
1.000000 -0.06232 0.004762
(0.00418) (0.00187)

Tir 2012 dén gan cudi nam 2013, NHNN di co
nhitng chinh sach diéu hanh ty gia phi hop, gop
phan 6n dinh gia trj cua tién dong va niém tin
cua nguoi dan vé dé)ng ndi t&. Trong giai doan
tir nam 2012 dén nay, ty gia binh quan lién ngén
hang dugc duy tri 6n dinh. Cu thé, trong subt

84 P CHi KHOA HOC & DAO TAO NGAN HA!

Nguon: tinh toan cua tdc gia

ndm 2012 va quy 1/2013, ty gid binh quan lién
ngan hang nam ¢ mic 20.828 VND/USD, sau
d6 tir ngay 28/6/2013 dén hét nam 2013, ty gia
binh quan lién ngén hang dugc diéu chinh ting
1én mirc 21.036 VND/USD, tuy nhién, luc nay
NHNN két hop véi viée ha i suat tién giri bang
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USD tai cac t6 chire tin dung nham cén dbi cung
cAu ngoai t¢. bé tao duoc long tin ctia nguoi dan,
NHNN di c6 nhiing tuyén bd kip thoi, khang
dinh quyét tdm duy tri 6n dinh thi trudng ngoai
t¢ va ty gia theo diing cam két da cong bd tir dau
nam. Viéc 1am nay c¢6 ¥ nghia rat 16n khi yéu
t6 tam 1y ctia ngudi dan thudng lam cho kénh
truyén tai chinh sach ty gia t6i lam phat nhanh
hon qua kénh san xuét. Két qua cua mot loat
nhitng giai phap diéu hanh dong bo va quyét liét
do 1a ty gia binh quan lién ngan hang dugc duy
tri 6n dinh, chénh léch gitra ty gia chinh thic va
phi chinh thirc giam, chi sé gia tiéu dung 6n dinh
va & muc thip. Lam phat 6n dinh ¢ muc thip,
doi lai, s€ nang cao dugc niém tin cta nguoi dan
vao déng Viét Nam va giam suc cAu tir ngoai t¢,
giai quyét duoc cing thing ngoai t& va ap luc
pha gia dong tién.

4. Két luan

Ty giad va lam phat c6 mdi quan hé qua lai,
anh hudng 1an nhau. Pic biét, cac nghién cuu
trudc di ching minh mdi quan hé giira ty gia
va lam phat ¢ Viét Nam la nhay cam va manh
boi cac yéu t6 nhu d6 la hoa, ky vong vé lam
phat ctia nguoi tiéu dung, chién luge kinh doanh
cua doanh nghiép; chinh vi vdy, NHNN trong
twong lai van can tiép tuc than trong trong viéc
diéu hanh CSTT noi chung va chinh sach ty gia
ndi riéng. Nhitng thanh cong trong thoi gian
qua trong viéc kiém ché lam phat va 6n dinh thi
truong ngoai té cho thiy, NHNN d3 c6 nhiing
budc di dung din trong viéc st dung cac chinh
sach diéu hanh mot cach nhit quan va dong bo.
Trong nam 2014, NHNN can cam két thuc hién
dung nhitng myc tiéu dit ra ¢ thoi diém dau nam
nham tiép tuc duy tri niém tin ctia nguoi tiéu
ding vao cac chinh sach cia NHNN. Két qua tir
mo hinh thyc nghiém cho thay, truede nhing thoi
diém diéu chinh ty gid, NHNN can danh gid ky
ludng tinh hinh lam phat hién tai dé cé nhimg
bude diéu chinh cing véi cdc chinh sach di kem
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phit hop nham kich thich dwoc xudt khau, dong
thoi han ché téi da nhitng anh hieong khéng
mong muon ciia viéc phd gia dong ngi té lén lam
phat. m
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PHU LUC
Két qua hoi quy
Dependent Variable: LOG(CPI)
Method: Least Squares
Date: 09/30/13 Time: 00:23
Sample (adjusted): 3 58
Included observations: 56 after adjustments
Convergence achieved after 9 iterations
Variable Coefficient Std. Error t-Statistic Prob.
C -1.572277 1.106656 -1.420745 0.162
LOG(CPI(-1)) 0.643694 0.075479 8.528142 0
LOG(CR) 0.100856 0.027033 3.730849 5E-04
LOG(OER) 0.276119 0.132293 2.087187 0.042
D*LOG(OER) 0.001775 0.000294 6.041907 0
AR(1) 0.831198 0.066077 12.57922 0
R-squared 0.953005 Mean dependent var 4.973
Adjusted R-squared 0.938905 S.D. dependent var 0.363
S.E. of regression 0.011997 Akaike info criterion -5.907
Sum squared resid 0.007196 Schwarz criterion -5.69
Log likelihood 171.4082 Hannan-Quinn criter. -5.823
F-statistic 10036.09 Durbin-Watson stat 1.872
Prob(F-statistic) 0
Inverted AR Roots .83

Nguon: tinh todn cua tdc gia

Kiém tra cac khuyét tit ciia mé hinh hoi quy
Kiém dinh hién tuwgng tu twong quan

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.391748 Prob. F(2,48) 0.678

Obs*R-squared 0.899397 Prob. Chi-Square(2) 0.6378
Kiém dinh hién twong phwong sai sai so thay doi

Heteroskedasticity Test: White

F-statistic 1.851537 Prob. F(20,35) 0.054

Obs*R-squared 28.78939 Prob. Chi-Square(20) 0.092

Scaled explained SS 56.78243 Prob. Chi-Square(20) 0

Kiém dinh tinh phit hop ciia mé hinh lya chon

Ramsey RESET Test:

F-statistic 1.45873 Prob. F(2,48) 0.243

Log likelihood ratio 3.304273 Prob. Chi-Square(2) 0.192

Nguén: tinh todn ciia tic gia
12. KRUGMAN,, P. R., OBSTFELD;, M. & MELITZ, 14. SOREN, J. (1995), Likelihood-based inference in
M. J. (2012), International Economics Theory and Policy,  cointegrated vector autoregressive models, England, Ox-

England, Pearson. ford University Press.

13. MINELLA,, A., FREITAS;, P, GOLDFAJN,, I. & 15. TAYLOR, J. (2000), Low inflation, pass-through, and
MUINHOS, M. (2003), Inflation targeting in Brazil: con-  the pricing power of firms. European Economic Review,

structing credibility under exchange rate volatility. Jour- 44, 1389-1408.
nal of International Money and Finance, 22, 1015-1040.
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