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0XKDPPDG ,PDGXGGL

6HMDN GLWHWDSNDQQ D QGDQJ QGDQJ EDU SDGD WDK Q ,QGRQHVLD VHFDUD GH

M UH PHQHUDSNDQ VLVWHP PRQHWHU JDQGD DLW EDQN NRQYHQVLRQDO GDQ EDQN V DUL DK GDSDW

EHURSUDVL VHFDUD EHUVDPDDQ

0HNDQLVPH WUDQVPLVL NHELMDNDQ PRQHWHU DGDODK 0HNDQLVPH SHU EDKDQ NHELMDNDQ

PRQHWHU KLQJJD PHPSHQJDU KL SHUW PE KDQ HNRQRPL 7LQGDNDQ LW NHP GLDQ

EHUEHQJDU K NHSDGD DNWLYLWD HNRQRPL GDQ NH DQJDQ PHODO L VDO UDQ WUDQVPLVL NHELMDNDQ

PRQHWHU DQWDUD ODLQ VDO UDQ NUHGLW VDO UDQ V N E QJD VDO UDQ QLODL W NDU VDO UDQ KDUJD

DVHW GDQ VDO UDQ HNVSHWDVL

7 M DQ GDUL SHQHOLWLDQ LQL DGDODK QW N PHQJDQOLVD SHPELD DDQ V DUL DK GDQ NUHGLW

NRQYHQVLRQDO WHUKDGDS SHUW PE KDQ HNRQRPL 'DODPSHQHOLWLDQ LQL PHWRGH DQJ GLJ QDNDQ

DGDODK 9HFWRU WRUHJUHVVLYH GDQ 9HFWRU (UURU &RUUHFWLRQ 0RGHO 9(&0 3HQHOLWLDQ

LQL PHQJJ QDNDQ GDWD GHQJDQ SHULRGH 3URVHV SHQJ MLDQ GDWD PHQJJ QDNDQ

ML VWDVLRQHULWDV ML NRLQWHJUDVL ML VWDELOLWDV ML ND VDOLWDV DQDOLVLV ,PS OVH 5HVSRQVH

) QFWLRQ ,5) GDQ )RUHFDVW (UURU 9DULDQFH 'HFRPSRVLWLRQ )(9'

%HUGDVDUNDQ 9(&0 HVWLPDWLRQ YDULDEHO DQJ PHQGDSDW UHVSRQ SRVLWLI GDODP

PHQGRURQJ SHUW PE KDQ HNRQRPL DGDODK YDULDEHO SHPELD DDQ V DUL DK 'DQ EHUGDVDUNDQ

ML ,PS OVH 5HVSRQ ) QFWLRQ ,5) YDULDEHO ),1 1&,1* PHPE W KNDQ SHULRGH

QW N EHUDGD SDGD NHDGDDQ VWDELO .HP GLDQ EHUGDVDUNDQ ML )RUHFDVWLQJ (UURU 9DULDQFH

'HFRPSRVLWLRQ )(9' YDULDEHO ),1 1&,1* PHPS Q DL NRQWULE VL WHUKDGDS

SHPEHQW NDQ ,3, UDWD UDWD VHEHVDU KLQJJD DNKLU SHULRGH

+DVLO PHQ QM NDDQ EDKZD YDULDEHO .UHGLW .RQYHQVLRQDO WLGDN HIHNWLI GDODP

PHQGRURQJ SHUW PE KDQ HNRQRPL GDQ YDULDEHO 3HPELD DDQ 6 DUL DK (IHNWLI GDODP

PHQGRURQJ SHUW PE KDQ HNRQRPL 6HPHQWDUD LW YDULDEHO 38 % WLGDN HIHNWLI GDODP

PHQGRURQJ SHUW PE KDQ HNRQRPL GDQ YDULDEHO 38 6 WLGDN HIHNWLI GDODP PHQGRURQJ

SHUW PE KDQ HNRQRPL .HP GLDQYDULDEHO 6%, WLGDN HIHNWLIGDODPPHQGRURQJSHUW PE KDQ

HNRQRPL GDQ YDULDEHO 6%,6 WLGDN HIHNWLI GDODP PHQGRURQJ SHUW PE KDQ HNRQRPL

.DWD NX FL 0HND LVPH 7UD VPLVL 0R HWHU %D N 6 DULDK %D N .R YH VLR DO

3HUWXPEXKD (NR RPL
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6LQFH WKH HQDFWPHQW RI D QHZ ODZ LQ ,QGRQHVLD KDV GH M UH LPSOHPHQWHG D G DO

PRQHWDU V VWHP WKDWV PHDQV FRQYHQWLRQDO EDQNV DQG VKDUL DK EDQNV WKDW FDQ RSHUDWH

VLP OWDQHR VO

7KH WUDQVPLVVLRQ PHFKDQLVP RI PRQHWDU SROLF LV WKH PHFKDQLVP RI FKDQJHV LQ

PRQHWDU SROLF WR LQIO HQFH HFRQRPLF JURZWK 7KH DFWLRQ WKHQ LQIO HQFHV HFRQRPLF DQG

ILQDQFLDO DFWLYLWLHV WKUR JK WKH WUDQVPLVVLRQ FKDQQHO RI PRQHWDU SROLF DPRQJ RWKHUV

FUHGLW FKDQQHOV LQWHUHVW UDWH FKDQQHOV H[FKDQJH UDWH FKDQQHOV DVVHW SULFH FKDQQHOV DQG

H[SHFWDWLRQV FKDQQHOV

7KH S USRVH RI WKLV VW G LV WR DQDO ]H ,VODPLF ILQDQFH ,Q WKLV VW G WKH PHWKRG

VHG LV 9HFWRU WRUHJUHVVLYH DQG 9HFWRU (UURU &RUUHFWLRQ 0RGHO 9(&0 7KLV VW G

VHV GDWD ZLWK WKH SHULRG 7KH SURFHVV RI WHVWLQJ WKH GDWD VLQJ VWDWLRQDULW WHVW

FRLQWHJUDWLRQ WHVW VWDELOLW WHVW FD VDOLW WHVW ,PS OVH 5HVSRQVH ) QFWLRQ ,5) DQDO VLV

DQG )RUHFDVW (UURU 9DULDQFH 'HFRPSRVLWLRQ )(9'

%DVHG RQ 9(&0 HVWLPDWLRQ WKH YDULDEOH WKDW JHWV D SRVLWLYH UHVSRQVH LQ GULYLQJ

HFRQRPLF JURZWK LV WKH VKDUL DK ILQDQFLQJ YDULDEOH QG EDVHG RQ WKH ,PS OVH 5HVSRQVH

) QFWLRQ ,5) WHVW WKH ),1 1&,1*YDULDEOH UHT LUHV SHULRGV WR EH LQ D VWDEOH VWDWH 7KHQ

EDVHG RQ WKH )RUHFDVWLQJ (UURU 9DULDQFH 'HFRPSRVLWLRQ )(9' WHVW WKH ),1 1&,1*

YDULDEOH FRQWULE WHV WR WKH IRUPDWLRQ RI WKH ,3, RQ DYHUDJH E QWLO WKH HQG RI WKH

SHULRG

7KH UHV OWV FRQFO GHG WKDW WKH &RQYHQWLRQDO &UHGLW YDULDEOH ZDV QRW HIIHFWLYH

LQ HQFR UDJLQJ HFRQRPLF JURZWK DQG WKH 6KDUL DK )LQDQFLQJ YDULDEOH ZDV HIIHFWLYH

LQ HQFR UDJLQJ HFRQRPLF JURZWK 0HDQZKLOH WKH 38 % YDULDEOH LV QRW HIIHFWLYH LQ

HQFR UDJLQJ HFRQRPLF JURZWK DQG WKH 38 6 YDULDEOH LV QRW HIIHFWLYH LQ GULYLQJ HFRQRPLF

JURZWK 7KHQ WKH 6%, YDULDEOH LV QRW HIIHFWLYH LQ HQFR UDJLQJ HFRQRPLF JURZWK DQG WKH

6%,6 YDULDEOH LV QRW HIIHFWLYH LQ GULYLQJ HFRQRPLF JURZWK

.H RUGV 0R HWDU 7UD VPLVVLR 0HFKD LVP 6KDULD %D NV R YH WLR DO %D NV
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