
Kich CO chi tieu chinh phu toi au va tong tradng 
kinh te toi Viet Nam 

DAO THI BICH THUY 

r dng triidng kinh te nhanh vd ben vitng la mgt trong nhiing muc tieu hdng ddu cua 
Viit Nam gitip ndng cao mite song cua ngiidi ddn. Trong sd nhiing nhdn tdtdc dgng 

den tdng tnidng kinh te thi mdi quan tdm cdng diigc dgt vdo chi tiiu cda chinh phu. Vdn di 
kich cd chi tieu to'i Uu cua Chinh phu ddi vdi nen kinh ti' Viet Nam dtidc boc tdch qua nghidn 
cOu dudi ddy. 

TU k h d a : chi tieu chinh phu, kich cd chi tieu chinh phu, tdng trUdng kinh te. 

1. Md dau 

Cdng cupe Doi mdi dUde khdi xUdng tfl 
nam 1986 da dfla Viet Nam chuyen ddi d i n 
tfl n i n kinh te tap t rung sang n i n kinh te' 
thi t rudng va tfl dd dd'n nay n i n kinh td da 
dsit dfldc td'c do tang trfldng kha tfn tfldng 
vdi mflc binh quan hang nam la 6,5%. 
Thanh tliu nay da dua Viet Nam tfl nUdc ed 
thu nhap thtfp len thtfnh nude ed thu nhap 
t rung binh tren thd gidi. Tang trUdng kinh 
td cao va ben vflng v l n tie'p tue la mdt 
trong nhflng mue tieu hang d i u cua Viet 
Nam. Trong sd nhflng nhan td' anh hfldng 
dd'n tang trfldng kinh te, chi tieu eua chinh 
phil ddng vai tro quan trong. 

Vai trd ciia ehi tieu ehinh phit ddi vdi 
tang trfldng kinh td nhan dflpe md'i quan 
tam rtft ldn trong nghien eflu, tuy nhien, 
v l n tdn tai nhflng quan diem btft ddng v l 
vtfn d l nay. TrUdng phai ung hd cho rang, 
chi tieu chinh phu cd tac ddng tieh cflc thue 
day tang trudng thdng qua viec thUc thi hai 
chflc nang chinh la an ninh va cung ca'p 
dich vu cdng (Knack and Keefer, 1995). 
Chflc nang an ninh bao gdm vide thie't lap 
va thfle thi luat phap, t r a t tfl, cdng btfng va 
bao ve quydn sd hflu. Dieu nay giup lam 
giam rui ro tdi pham va dn dinh hda mdi 
trfldng kinh te xa hdi va do vay tao ddng 
lflc cho tie't kiem va d i u tfl tfl nhan. Bdn 
eanh dd cac chfldng t r inh cua ehinh phit 
cung ctfp dich vu cdng nhu cd sd ha t i ng . 

t ruyen thdng, y td' va gitfo due giflp tang 
nang sutf't lao ddng, giam ehi phi san xuit 
va iam tang ldi n h u a n eiia doanh nghidp va 
d i u tfl tfl nhan , qua dd day manh tang 
trfldng kinh td'. Khdng ddng t inh vdi quan 
diem nay, ben chd'ng dd'i lap luSn r ing , chi 
tidu chinh phu cd tac ddng nghich dd'n tang 
trudng kinh td (Mitchell, 2005), do cd sfl 
bdp meo trong phtfn bo ngudn lflc khi 
ngudn lflc, kinh td' hi chuyin tfl khu vflc tfl 
n h a n ed nang sutft cao sang khu vfle edng 
kem nang sutft, do cd sfl ehdn lan dau tU tfl 
n h a n va lam chtfm t ien t r inh doi mdi trong 
nh i l u linh vflc eua n i n kinh te'. Bdn canh 
dd, eae loai thue ta i trd cho chi tieu ehinh 
phu cd the gdy ton hai ddn tang trfldng 
kinh te', do thue' lam giam hanh vi san 
xuat. 

Nhflng nghidn eflu thfle nghiem dfla ra 
nhflng bang ehflng iing hd eho ca hai quan 
diem nay. Nghidn eflu cita Ram (1986), Kelly 
(1997), Ghah (1998), Anaman (2004), Loizides 
va Vamvoukas (2005), Alexiou (2007), Ranjan 
va Sharma (2008) va Cooray (2009) tim thtfy 
tac dpng tich cflc cua chi tidu chinh phii giiip 
thue day tang trfldng kinh te. Tuy nhidn, 
trong nhflng nghien cflu cua minh. Landau 
(1983), Grier va Tullock (1989), Engen va 
Skinner (1992), Ghura (1995), Guseh (1997), 

Dao Thi Bich Thiiy, Trucmg dai hoc Kinh ttf, Dai hoc 
Quoc gia Ha N6i. 
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Kich cd chi lieu chinh phu 

Folster va Henrekson (2001) va Peter (2003) 
lai cho thay tac ddng tidu cflu cua chi tieu 
chlnh phu lam cham toe dp tang tnidng kinh 
te. 

Tfl nhflng ket qua hon hdp da dtfn tdi quan 
didm thfl ba eho rang, tac dong cua chi tidu 
chinh phii dd'n tang trfldng kinh te khdng 
ddn thuan, chi tieh efle hay tieu efle, ma cd 
the bao gdm ca hai, phu thudc vao kfch c3 chi 
tieu cua chinh phu (Barrow, 1990, Armey, 
1995). Khi kich c3 chi tieu cua chinh phu 
(dfldc t inh b i n g ty trpng cua GDP) con nhd, 
thi chi t ieu chinh phu tang se lam tang tdc 
dp t ang trfldng kinh te. Tuy nhien khi kich 
ed ehi tieu chinh phii trd nen rtft ldn, thi sU 
gia t ang trong ehi tieu chinh phu se lam 
giam td'c dp t ang trfldng kinh te'. Nhfl vay se 
tdn ta i mot dfldng cong U dao ngfldc, md ta 
mdi quan he gifla tac ddng cua chi tidu 
chinh phil va tSng trfldng kinh td'. Ly giai 
cho md'i quan he nay n i m d quy luat ldi tfle 
giam d i n cua ehi tieu chinh phit dd'n tang 
trudng k inh td (Pevcin, 2008). Theo dd, cae 
tinh nang thue d iy san lUdng cita chi tidu 
ehinh phu la ra t ldn khi kich ed chi tieu eua 
ehinh phit cdn ra t nhd. Gia t ang trong kieh 
cd chi tidu chinh phu se dUdc di kem vdi sU 
gia t ang trong san lUdng va ke't qua la tac 
ddng tich cue den tang trUdng kinh te. Tuy 
nhien, de'n mdt ngUdng nao dd cae tfnh 
nang thuc d i y san Ifldng se giam xud'ng va 
sU gia t ang tid'p tue trong kich ed chi tidu 
chinh phil se khdng cdn d i n dd'n san lUdng 
gia tang. Cd the hieu la, khi ehi tieu chinh 
phu tang len, eac dU an dUdc tai trd them 
cua ehinh phu se cang trd nen kem nang 
sua't hdn. Ben canh do, cae khoan thud' va 
vay mfldn de tai trd cho chi tieu chinh phu 
se ru t them ngudn lflc tfl khu vflc tfl nhan 
nang sua't, sang khu vflc cdng kem nang 
sua't va do vay iam cham lai td'c dp tang 
trfldng kinh te'. Dfldng eong U dao ngfldc eho 
thtfy, tae ddng cita ehi tieu chinh phu de'n 
t ang trfldng kinh te' khdng ddn didu va cd 
tdn ta i mdt kich cd chi tidu chinh phit td'i flu 
dem lai td'c dd tang trfldng kinh te cao nha't. 

Cac nghien cflu cua Vedder va Gallaway 
(1998), Chao va Gruber (1998), Illarionov 
va Pivarova (2002), .Afonso, Schuknecht va 
Tanzi (2003) Kustepeli (2005), Pevcin 
(2008), Chobanov va Mladenova (2009) va 
Magazzino (2010) da cho thtfy, b i n g ehflng 
ve md'i quan he dudng eong U dao ngUdc 
gifla chi tidu cua ehinh phu va td'c dp t ang 
trudng kinh te'. 

Bai vie't nay dat mue tieu d i lu t ra xem 
lieu ed md'i quan he dUdng cong U dao 
ngfldc gifla chi tidu chinh phu va t ang 
t rudng kinh te ta i Viet Nam tfl nam 1986 
den nay. Sfl tdn ta i mdi quan he nay se cd y 
nghia thfle t i ln , bdi mdt khi kieh ed chi t ieu 
chinh phu td'i flu dfldc t im thd'y, cd the dfldc 
sif dung cho vide danh gia chi tidu chinh 
phli trong nhflng nam g i n day va dinh 
hfldng cho chi tidu chinh phu trong thdi 
gian tdi, vdi mue dieh dat dflde td'c dp t ang 
trudng eao eho n i n kinh td'. 

2, Mo h i n h ly thuye ' t 

Barro (1990) phat t r ien md hinh t ang 
t rudng kinh te' noi sinh d i lu t r a tac ddng 
cua chi tieu ehinh phu dd'n t ang trUdng 
kinh te. Trong md hinh nay chi tidu chinh 
phil dUde dUa vao ham san xuat va theo dd 
ham san xutft the hien hieu sutf't theo qui 
md khdng doi vdi ha i yeu td' d i u vtfo la vd'n 
va chi tieu chinh phu. Vdi lap luan cho 
r i n g , ehi tidu chinh phu cung cap hang 
hda va dich edng eho khu vUe san xutft t u 
nhan, chi tieu chfnh phu do vay trd t h a n h 
mdt d i u vao nang sutft t rong ham san 
xua't. 

Y = AK^G'-" (1) 

trong do Y la san lUdng, K la trfl Ifldng 
vd'n, G la chi tidu chinh phu, A la mflc nang 
sua't va la a la cfldng dp sit dung ye'u td' san 
xua't. 

Gia thie't ehi t ieu chinh phu dfldc ta i trd 
bdi mdt mflc thud' sutft cd' dinh x danh vac 
thu nhap, cho phep ehinh phit ludn can 
bang ngan sach trong mdi thdi ky 

G = TY (2) 
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Kich cd chi tieu chinh phu ... 

Nin kinh te gdm nhiing hd gia dinh gid'ng 
nhau theo dudi mue tidu tdi da hda ldi ich ca 
vdng ddi cua ho 

U= {€"• U(C)dt 

(3) 
Vdi ham ldi ich cd dang^: 

u l-o-
vdi (T > 0, (T ^ 1 (4) 

trong dd C la tieu dung, l/o" la dp co dan thay 

thd hdn thdi gian va p la ty Id chid't khtfu, 

Tfch luy vdn dfldc thfle hien thdng qua d iu 
tfl cd tfl ngudn tie't kiem tfl thu nhap sau thud' 
va tieu diing. 

A: = ( 1 - T ) J ' - C - « (5J 

trong dd S la ty le hao mdn von. 

Bai toan tdi flu dUde thie't lap khi cac hd gia 
dinh dat muc tieu tdi da hda ldi ich ca vdng ddi 
cita hp bing viec lua chpn mflc dd tidu dflng 
qua cac thdi ky C phu thuoc vao tdc dp tieh luy 
vdn. 

Max f e"^ -
(C) J 

' - 1 

l - o -
dt 

St. K = (X-T)Y-C-^ 

Kd't hdp phfldng trinh (1) va (2) xac dinh 
dfldc ham san xua't Y = A"'*r""'"" '^ . Khi dd 
ham Halminton dflde thie't lap: 

dH 

dc 
= 0 => C"' 

a// 
<P = P 9 - ^ = PV-Pi^-^)-^' 

(6) 

(7) 

Lay dao ham theo thdi gian cita phUdng 
t n n h (6) 

C (p 
(8) 

Ket hdp hai phfldng trinh (6) vtf (7) ta cd toe 
dp tang trudng cua tidu diing 

y = - ^ = i ( A " « ( l - r ) r " - ' " " ' + < y - p ) 
C o" (9) 

Trong trang thai tang tnidng can bang, ta't 
ea cac bie'n tieu diing C, trfl lUdng vd'n K \i 
san lUdng Y d iu tang vdi ciing mdt toe dd y. 
Cd the thay dUdc trong phfldng trinh (9) toe do 
tang trudng kinh te y phu thudc vao ty su^t 
thud 1 hay cung la ty trpng chi tieu chfnh 
phu trdn tdng san lUdng. Rd rang chi tieu 
chinh phu cd hai tae ddng d£fi lap ddn td'c do 
tang trudng kinh td'. Phan T "" " the hien tac 
dong tich cUc den tfl dieh vu cdng (ehi ti§u 
chinh phu cao hdn se cung ctfp them dich vu 
edng lam tang nang sutft bien cua vd'n va do 
vay thuc d iy ttfng trfldng kinh te). Phin 
(1 — T) the hien tae dpng tieu efle ed tfl thul 
(gia tang trong thud lam giam thu nhap sau 
thud' d in tdi tie't kiem giam va sut giam trong 
d iu tfl vao vdn va do vay lam ch|im td'c dd tang 
tnidng kinh te). 

Lay dao ham bac nhtft cua y theo T vk d^t 

bang 0 ta cd 

dy 

dr 
--Q-- • T = l - a 

(10) 

Ltfy dao ham bac hai 

^ = i A " « i z ^ r ' ™ ' « ( ( l - 2 « ) r - - l ) 
dr a a (n) 

Ne'u a < 0,5 , dao ham bac hai mang gia tri 
am. Ndu a > 0,5, dao ham bac hai mang giii 
tri am khi x>\-'la vtf khi dd r = l - f f toi 
da hda y (trfldng hdp nay la cd the). Neu 
ff > 0,5 , dao ham bac hai mang gia tri dfldng 
khi r < l - 2 a va khi dd x = \-a tdi thi^u 
hda y , tuy nhien, trfldng hdp nay la khong the 
vi eho ttft ca eac gia tri 0 < « < 1 thi 
T = l - a < l - 2 a la khdng tdn t^i nen cd the 
loai trfldng hdp nay. 

1. Ky tu thcri gian duoc bo cho don gian. 
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Kich cfi chi tieu chinh phu , 

Do dao ham bae hai mang gia tri am, 
t = l — a la ty Id tm liu cua chi tieu chinh phu 
dem lai toe dp tang trfldng kinh t l eao nhtft. 
Dieu thu vi la ty Id nay b ing vdi eudng dp sit 
dung ydu td chi tieu chfnh phit trong ham san 
xutft. Nhu vEly ed tdn tai md'i quan he dudng 
cong U dao ngUdc gifla kich ed chi tidu chinh 
phu va tdc dp tang trfldng kinh te. Theo dd khi 
kich c3 chi tieu chinh phu T tang len tW dtfu 
tien td'c dp tang tnidng kinh te tang, dat gia tri 
efle dai va sau do giam xudhg. 

3 . P h a n t i c h d i n h lfldng 

3.1. Sdlieu va mo hinh hdi quy 

Dfla trdn md hinh ly thuye't ham y mdi quan 
he dudng cong U dao ngUdc gifla chi tieu chinh 
phii va toe dp tang tnidng kinh te (9), phUdng 
trinh hdi quy dfldc thiet lap vdi dang ham bac 
hai nhfl sau 

CRY, =p^+ p.GES, + p^GESf + u, (12) 

Trong do GRY la td'c dp tang trudng cua 

GDP, GES la kfch cd chi tidu chinh phu, 

GES^lk binh phUdng kfch cd chi tidu chinh 

phil va u la sai so'. Gia tri dfl tinh choy^, la 

dUdng vk^2 la am va khi do sfl ton tai cua 

dfldng cong U dao ngfldc se eho thtfy kfch cd 

ehi tieu tdi flu cita chinh phit dem lai td'c dd 

tang trfldng kinh te' eao nhtft. 

So' lidu cho tdc dp tang tnidng cua GDP 
(tfnh theo gia co dinh) va kfch ed chi tieu cua 
chfnh phu (tinh btfng ty trpng cua chi tidu 
ehinh phu tren GDP) dUdc thu thap tfl ngudn 
dfl lieu eua Ngan hang Phat trien Chau A va 
Tdng cue Thdng ke Viet Nam. Thdi ky nghidn 
cflu dfldc xac dinh tfl nam 1986 dd'n nay. Sd' 
lidu tfl nam 1986 den 2013 dfldc ltfy tfl ngudn 
dfl lidu ciia Ngan hang Phat trien Chdu A va 
so' lieu cua nam 2014 dfldc lay tfl ngudn eua 
Tdng cue Thd'ng kd Vidt Nara. 

3.2. Ke't qud hdi quy 

Phan tich hdi quy ehudi thdi gian dflde thfle 
hien vdi chfldng trinh EViews. Theo gdi y eua 
Devarajan (1996), trong phfldng trinh hoi quy 
(12) bien phu thuoc dfldc lay b ing binh quan 

tnidt ba nam tdi eua td'c dp tang trfldng GDP. 
Dieu nay phan anh thfle td' chi tieu ehinh phu 
cd dp trd tac ddng vao tang tnidng san lUdng. 
Ltfy binh quan trfldt ba nam tdi se giup loai bo 
nhiJng bien ddng ng in han gay ra bdi nhiing 
thay ddi trong ehi tidu ehinh phu. Ham hdi 
quy khi do dfldc viet thanh: 

G^yu.u.2 =Po+^iGES, +/^2GESf +H, (13) 

Kd't qua hdi quy cd dilu chinh eho hidn 
tfldng tfl tfldng quan ciia sai sd' theo dang 
ARMA (2, 2) 

H, = A"r-I + A«f-2 +^1^<-1 +^2^,-2 +^( (14) 

dfldc trinh bay trong bang 1. 

BANG 1: Moi q u a n he gifla chi t idu 

c h i n h p h u va toe do t a n g t r f ldng k i n h te 

Bien p h u t huoc : GRY 

Bien giai thich 

GES 

GES' 

CONSTAm-

Hes6 

0,3156 

-0,0066 

3,1884 

t- statistic 

2,8363* 

-2,744 • 

2,2091«* 

^statistic: (*) y nghia thdng kd d miic 1%, (**)y 
ngHia thdng ke d mflc 5% 

Sd'hdu quan sat: 29 

Durbin-Watson statistic: 1,92 

R\R^): 0,88(0,84) 

F-statistie: 22,71 

Kiem dinh Breusch-Godfrey Serial Correlation 
LM cho tha'y khdng edn hidn tfldng tfl 
tUdng quan cua sai sd' va kiem dinh White 
Heteroskedasticity cho thtfy khdng cd hien 
tUdng khae biet phUdng sai (xem phu luc). Cd 
the tha'y dUdc tfl bang ke't qua hdi quy, he sd 
eho ea hai bid'n giai thfch GES va GES^ d iu ed 
y nghia thd'ng ke d mflc 1%. Vdi he sdciia GES 
mang gia tri dfldng va hd sd cua GES^ mang 
gia tri am da ehflng td sfl hidn hflu eua moi 
quan he dfldng eong U dao ngfldc gifla ty trong 
chi tieu ehinh phu va toe dp tang tnidng kinh 
te ciia Vidt Nam trong thdi ky 1986-2014. Nhfl 
vay tac ddng cua chi tieu chfnh phu dd'n tang 
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Kich cochi tieu chinh phu . 

tnidng kinh te d Vidt Nam khdng ddn didu ma 
ed phu thudc vao kieh cd chi tieu chfnh phu 
tinh theo ty trpng eua GDP. Khi kfch cd ehi 
tieu ehfnh phu nhd hdn kfch cd tdi liu thi chi 
tidu chinh phu ed tac dong tfch efle den tang 
trfldng kinh te va ngfldc lai se gay ra tac dpng 
tidu cflc de'n tang trfldng kinh te khi kich cd 
ehi tieu ehfnh phu ldn hdn kfch cd tdi flu nay. 

Kich cd chi tieu tdi Uu cua chfnh phit dfldc 
xae dinh btfng each ltfy dao htfm bac nhtft cua 
tdc dp tang trfldng kinh td theo kfch cd ehi tidu 
chinh phu va dat b ing 0. Khi dd 

GES toidM = -PJ 202 

Vdi eae gia tri fldc lfldng eho yff, va yffj ^^ 
ke't qua hoi qui, kich cd chi tidu td'i flu cita 
ehinh phu dfldc xac dinh xtfp xi b ing 24%. 
Nhfl vay ty trpng chi tieu ehfnh phu d mfle 
24% eua GDP se dem lai td'c dp tang trfldng 
kinh te cao nhtft. Khi theo duoi muc tieu 
tang trfldng kinh te' ehfnh phu cd the tang chi 
tieu khi ty trpng ehi tieu chinh phit nhd hdn 
24% va ngfldc lai nen c i t giam chi tidu khi ty 
trpng nay vfldt q u i 24%. 

Xem xet diln bie'n cua chi tieu chfnh phit 
trong nhiing nam gin day ed the nhan thtfy 
chi tieu chfnh phu dat mflc 28% vao nam 
2009, mflc cao nhtft tfl nam 1986 de'n nay 
nhflng da cd xu hfldng giam din. Ly giai cho 
dilu nay la chfnh sach kfch ciu dUde chinh 
phu thuc hidn trong nam 2009 giup nen kinh 
te ddi phd vdi tac ddng cua eude khimg hoang 
kinh te' toan ciu. Khi n in kinh te' dfldc phuc 
hdi thi ehi tieu chinh phu da giam xudng va 
b ing 24,6% nSm 2014. Tuy nhien ty trpng nay 
v ln cdn cao hdn ty trpng ehi tidu chfnh phu tdi 
flu ndn trong nhflng nam tdi ehfnh phu cd the 
xem xet giam ty trpng chi tieu nay. 

4. Ket l u a n 

Tac dpng cita ehi tidu chinh phu dd'n tang 
trfldng kinh te v ln edn nhieu tranh luan. Mot 
trong nhflng lap luan chu chdt cho r ing md'i 
quan hd nay khdng ddn thuan chi tang hay 
giam ma phu thupe vao kfch cd chi tidu cua 
chinh phu. do vay cd tdn tai mdt kfch ed chi 

tidu tdi flu dem lai toe dp tang trfldng kinh te 
cao nhtft. Nghien cifu cho Viet Nam thdi kJ 
1986-2014 eho thtfy, cd sfl tdn tai cua men 
quan he dfldng cong U dao ngfldc nay gifla ty 
trpng ehi tidu chinh phu va tde do tang tradi^ 
kinh te. Ty trong tdi Uu cita chi tieu chlnh phu 
dUde tim thay, d mflc 24% tren GDP cho thtfy 
chi tidu chfnh phit trong nhflng nam gin day 
mac dfl cd xu hfldng giam nhflng v in d mifc 
cdn cao, do vay dd cai thidn toe dp tang trudng 
kinh te' trong thdi gian tdi, chinh phit nen xem 
xet giam va duy tri d mflc ty trpng chi tieu toi 
Uu nay. Nghien cflu la mot bflde dtfu danh gia 
ehi tieu td'i Uu cua chinh phit d mflc dd kfch cd, 
song ehUa danh gia dUdc cac boat ddng chi 
tieu hay cac thanh phtfn chi tieu cita chinh 
phu. Danh gia hieu qua cua cae thanh phan 
chi tieu chinh phu de'n tang trfldng kinh te 
cflng la mdt muc tieu hudng tdi va se dfldc 
theo dudi trong nhflng nghien cifu tiep theo./. 
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Kich CO chl tieu chinh phu . 

BANG Al: Tdc dp tang trudng kinh te va ty trpng chi tieu cua Chinh phu 

Nam 

1986 

1987 

1988 

1989 

1990 

1991 

1992 

1993 

1994 

1995 

1996 

1997 

1998 

1999 

2000 

TOc do tang truong 
c i i a G D P ( % ) 

2,8 

3,6 

6,0 

4,7 

5,1 

5.8 

8,7 

8,1 
8,8 

9,5 

""i,3 
8,2 

5,8 

4,8 

6,8 

Ty trqng chi ti^u chi'nh 
phu tren GDP (%) 

20,0 

17,9 

17,6 

23,7 

21,9 

14,2 

19,8 

25,2 

25,0 

23,8 

23,1 

22.6 

20,3 

21,2 

22,6 

Nam 

2001 

2002 

2003 

2004 

2005 

2006 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

Toe do tang trudng 
c u a G D P ( % ) 

6,9 

7,1 

7,3 

7,8 

7,5 

7,0 

7,1 
5,7 

5,4 

6,4 

6,2 

5,2 

5,4 

5,98 

Ty trong chi tieu chinh 
phu tren GDP (%) 

24,4 

24,2 

26,4 

24,0 

25,1 

25,3 

27,0 

25,5 

28,1 

27,2 

" "25,4 

26,2 

26,0 

24,6 

Ngudn • Ngan hkng Phdt tri^n Chau A, T6ng cue ThO'ng ke Viet > 

K e t qua hoi q u y 

Dependent Variable: GRY 

Method: Least Squares 

Sample(adjusted): 1990 2014 

Included observations: 25 after adjusting endpoints 

Convergence achieved after 31 iterations 

Baekcast: 1988 1989 

Variable 

C 

OES 

GES2 

AR(1) 

AR(2) 

MA(1) 

MA(2) 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

inverted AR Roots 

Inverted MA Roots 

Coefficient 

3.188411 

0.315693 

-0.006657 

1.691474 

-0.824263 

0.038159 

-0.956497 

0.883311 

0.844414 

0.466057 

3.909767 

-12.28099 

1.920824 

.85 -.331 

.96 

Std. Error 

1.443251 

0.111304 

0.002426 

0.164892 

0.176969 

0.160455 

0.179270 

Mean dependen 

S.D. dependent 

t-Statistic 

2.209187 

2.836306 

-2.744000 

1025808 

-4.657671 

0.237817 

-5.335502 

var 

Aicaike info criterion 

Schwaiz criterion 

F-statistic 

Prob(F-statistic) 

.85+.33i 

-1.00 

Prob 

0.0404 

0.0109 

00133 

0.0000 

0.0002 

0.8147 

0.0000 

6.853600 

1.181556 

1.542479 

1.883764 

22.70929 

0.000000 
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Kich each! lieu chinh phu 

Ki^m dinh hien tugng tir tuong quan 
foeusch-Godfrey Serial Correlation LM Test: 

F-statistic 
Obs*R-squared 

0.711210 
8.947760 

Probability 
Probability 

0.678922 
0.346722 

Test Equation: 
Dependent Variable: RESID 
Method: Least Squares 
Presample missing value lagged residuals set to zero. 

Variable Coefficient Std. Error t-Statistic 

c 
GES 
GES2 
AR(1) 
AR(2) 
MA(1) 
MA(2) 

RBSID(-l) 
RESID(-2) 
RESID(-3) 
RESID(Jl) 
RESID(-5) 
RESlD(-6) 
RESID(-7) 
RESID(-8) 

R-squared 
Adjusted R-squared 
S.E. of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

1.045058 
-0.033924 
-0.000253 
0.085231 
0.018023 
0.138207 
0.138675 
-0.208830 
-0.113496 
-0.699363 
-0.195363 
-0.201465 
-0845615 
0.221252 
-0334253 

0.357910 
-0.541015 
0.499193 
2.491935 
-6.650759 
1.528685 

2.035373 
0.143447 
0.002797 
0.362381 
0.370350 
0.229294 
0.229569 
0.532878 
0.598012 
0.546835 
0.621964 
0.625740 
0.579889 
0.496337 
0.496976 

0.513448 
-0.236489 
-0.090575 
0.235197 
0.048666 
0.602752 
0.604069 
-0.391891 
-0.189788 
-1.278928 
-0.314107 
-0.321962 
-1.458235 
0.445770 
-0.672575 

Mean dependent var 
S.D. dependent' rar 
Akaike info criterion 
Schwara criterion 
F-statistic 
Prob(F-statislic) 

0.6188 
0.8178 
0.9296 
0.8188 
0.9621 
0.5601 
0.5593 
0.7034 
0.8533 
0.2298 
0.7599 
0.7541 
0.1755 
0.6653 
0.5165 

0.033935 
0.402129 
1.732061 
2.463386 
0.398154 
0.943597 

Kiem djnh hî n tacmg Ith^c biet phuang sai 
White Heteroskedasticity Test: 

F-statistic 
Obs*R-squared 

1.398237 
5.463368 

Probability 
Probability 

0.270554 
0.242968 

Test Equation: 
Dependent Variable: RESID'\2 
Method: Least Squares 
Sample: 1990 2014 
Included observations: 25 

Variable 

C 
GES 
GES"2 
GES2 
GES2'>2 

R-squared 
Adjusted R-squared 
S.E. of regression 
Sum squared resid 
Log likelihood 
Durbin-Watson stat 

Coefficient 

-5.907971 
0.810188 
-0.323174 
0294670 
9.09E-06 

0.218535 
0.062242 
0.207219 
0.858794 
6.665316 
1.967428 

Std. Error 

5.800469 
0.754204 
0.346752 
0.343302 
9.58E-06 

Mean dependent 

t-Statistic 

-1.018533 
1.074229 

-0.932004 
0.858338 
0.949245 

var 
S.D. dependent var 
Akaike info criterion 
Schwarz criterion 
F-statistic 
Prob(F-statistic) 

Prob. 

0.3206 
02955 
0.3624 
0.4009 
0.3538 

0.156391 
0.213985 
-0.133225 
0.110550 
1.398237 
0.270554 
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