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Bai Nghién ciiu

St dung mé hinh phén tich chudi théi gian, xem xét méi quan hé
gitira chi tiéu cong va mot so chi tiéu kinh te xa héi tai Thanh phé

Ho Chi Minh

Nguyén Huy Hoang", Nguyén Van Phong, Nguyén Trung Pong

TOM TAT

Bai bao gidi thiéu viéc strdung M6 hinh héi quy thai gian da chudi: M6 hinh VAR(p) - M6 hinh vecto
tu hoi quy (Vector Autoregression) va VECM - M6 hinh udc lugng VECM (Vector Error Correction
Model), trong viéc xem xét moi quan hé gitia chi tiéu cong (chi ngan sach nha nudc - CNSNN) vai
mot s& chi tiéu kinh t& xa hoi ctia thanh phd H& Chi Minh (TPHCM), nhu: GDP- t8ng san pham noi
dia (Gross Domestic Product); FDI - Dau tu truc tiép nudac ngoai (Foreign Direct Investment). .., day
a vdn dé thoi su duoc cac nha kinh té ciing nhu quan ly ddc biét quan tam. V&i ndi dung chinh
gém gidi thiéu doi nét vé dia kinh té thanh phé H6 Chi Minh nhdm hudng dén muc tiéu tim kiém
béng chiing thuc nghiém vé méi quan hé ctia chi ngan sach nha nudc (chi tiéu cdng) dén tang
trudng kinh té va mot s6 chi tiéu khac clia thanh phd; Qua phan tich phuong phap nghién ctu va
chiramo hinh pht hop, gitp cac nha quan ly diéu chinh chinh sach, dé chi tiéu cong mang lai hiéu
qua cao nhét cho dau tau kinh t& ctia ca nudc la thanh phd H6 Chi Minh. M6 hinh nay gitip ching
ta xem xét duoc méi quan hé dai han clia cac bién s (cac chudi thoi gian). Cac két qua ctia mé
hinh dugc doc théng qua kiém dinh nhan qua Granger, D6 thi ham phan (ng xung, Bang phan ra
phuong sai va phuong trinh déng lién két da cho thdy hiéu qua viec van dung cac mé hinh kinh té
luong trong phan tich cac bai toan vé kinh té va tai chinh.

Tu khoa: Chi tiéu cong, Chi ngan sédch nha nudc, GDP, FDI, ti 1é hd ngheo, M6 hinh VAR(p), Mo
hinh VECM, Béng lién két, méi quan hé gitra chi tiéu cong véi mét sé chi tiéu kinh té xa hoi, thanh
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phd H6 Chi Minh.

GIGI THIEU

GiGi thiéu vé dia kinh té Thanh phé Hé Chi
Minh

Thanh ph6 H6 Chi Minh (TPHCM) nam & trung tim
Nam B¢ v6i tong dién tich 2.0965,06 km? va dan sé
8.247.829 ngudi (nam 2015), 1a hat nh4n cta Vung
Kinh té trong diém phia Nam (VKTTDPN). TPHCM
khong nhiing c6 vi tri dac biét quan trong d6i véi
kinh t& Viét Nam ma con c6 vi tri quan trong & khu
viic Dong Nam A, dugc ménh danh 12 “HON NGOC
VIEN DONG” vi dia thé dic gid nim & nga tu quéc
té giita cdc con duong hang hai tit Bic xudng Nam, tit
Dong sang Tay, 1a tam diém ctia khu viic Dong Nam A
néi chung va chau A néi riéng. Trung tim thanh phd
cach bd bién Bong 50 km theo dudng chim bay. Day
la ddu mai giao théng ndi lién cc tinh trong ving va
1 clia ng6 quéc té.

Ciing véi thi d6 Ha Noi, TPHCM dugc quéc té xem
14 biéu tugng khi nhac dén ctia Viét Nam. 40 nim
mot ching dudng xay dung, phét trién va hoi nhép

cta thanh phd mang tén bac da dat dugc nhiing thanh
tyu to 16n, toan dién trén tt ca cac linh vic; ngay cang
khing dinh vai tro 1a d6 thi ddc biét, mot trung tim
kinh t&, vin héa, gido duc - dao tao, khoa hoc - cong
nghé ctia ca nudc, ddu méi giao luu va hoi nhip quoc
té, 1a dau tau, dong luc, co stic thu hit va stic lan toa
16n ctia VKTTDPN, ¢6 vi tri chinh trj - kinh té- xa hoi
quan trong ctia ca nudc. Nhiing ndm qua toc 46 tang
trudng kinh té ctia thanh phé hang nim cao hon téc
do phat trién clia kinh t& ctia c nuée. Kinh té thanh
pho ludn duy tri ting trudéng ¢ muc cao trong nhiéu
nim lién tuc. Néu trude thoi ky ddi méi, trong 10
nam (1976 - 1985), tdng san phdm ndi dia (GDP) cta
Thanh phé chi tang binh quén 2,7%/nim, thi trong
giai doan 1991-2010, Thanh phé 1a mét trong rat it
dia phuong c6 téc d6 ting trusng kinh té binh quan
hai con s6 trong sudt 20 nim. Ti nim 2011 dén nay,
thanh phé ciing dat mic ting truéng kinh té x&p xi
trén 10%/ndm, gp 1,6 14n miic binh quan chung cta
ca nudc. GDP binh quén d4u ngudi lién tuc ting
nhanh, tit khoang 700 USD giai doan 1995-1996, dén

Trich dan bai bao nay: Hoang N H, Van Phong N, Trung Déng N. S& dung mé hinh phan tich chuéi thoi
gian, xem xét mdi quan hé giita chi tiéu cdng va mot sé chi tiéu kinh té xa héi tai Thanh phé Hé Chi

Minh. Sci. Tech. Dev. J. - Eco. Law Manag.; 3(1):68-84.
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nam 2014 di dat mic 5.131 USD. Quy mé kinh té,
tiém luc va su dong gép cho ca nudc ngay cang 16n.
Dén nay, Thanh phé da déng g6p khoang 1/3 gi tri
san xuét cong nghiép, 1/5 kim ngach xuit khiu va 1/5
quy mo kinh té ctia ca nu6c; dong gép 30% trong téng
thu ngan sach quéc gia. Co cfu kinh té chuyén dich
tich cuc, theo hudng cong nghiép hoa, hién dai héa.
Pén nam 2014, ty trong dich vu da chiém 59,6% trong
GDP, cong nghiép va xdy dung chiém khoang 39,4%,
khu viic néng nghiép chi con 1% .

Vai trd clia sy phat trién kinh t& Thanh phé c6 tac
dong manh mé dén sy phét trién chung cua ca nudc.
Vivay, Thanh phé can ddm bao dugc téc do phit trién
d6, chinh quyén Thanh phd can né luc hon trong viéc
huy dong va phan bé nguén luc. Nguon lyc tai chinh
dam bao 6n dinh chi tiéu, duy tri t6¢c do ting trudng
kinh té, an sinh xa hoi. Céc chinh séch chi tiéu cong
gili vai tro thiét yéu trong viéc dat dugc muc tiéu kinh
té vi mo nhu cai thién can cin thanh todn, nang cao
t8c d6 ting trudng dai han ctia nén kinh té. Chinh
sach kinh t& nhim 6n dinh thic ddy ting truéng nén
kinh té bao gém cdc chinh séch tai khéa va chinh séch
tién té. Bing viéc st dung mot cach cén thin hai cong
cu chinh sach nay, chinh sach c6 thé tac dong téi téng
chi tiéu ctia xa hoi va téc do ting truéng kinh té. Theo
do, gid tri chi tiéu cong dugc trich lap tii nguon thué
thu ctia qudc gia voi ti 1¢ tuong ung voi tiing linh vuc.
Diéu nay c6 nghia rang, chi tiéu cong c6 méi quan hé
mat thiét voi gid tri thi trudng ctia tit cd hang hoa va
dich vu cudi cung dugc san xut ra trén pham vi mét
lanh thd nhét dinh, tu¢ 13 ching ta can di tim 16i giai
cho bai todn téng san phdm qudc ndi GDP ¢6 bi anh
hudng bdi chinh sach chi tiéu cong.

Nhin chung, c6 thé thdy dugc chinh quyén thanh phé
da st dung rét t6t cac chinh sach chi tiéu cong nén t6¢
do ting trudng GDP hang ndm ctia thanh phd luon
ting vugt bac so voi cd nuo¢. Bén canh d¢, téng thu
ngén sach Nha nudc nam 2016 trén dia ban TPHCM
la 306.336 ty dong, dat 102,7 % du todn ndm va ting
12,06% so v6i nam 2015. Trong d6, thu ndi dia sé
dat 190.778 ty dong, vugt 7,42 % du toan; thu tii hoat
dong xudt nhap khiu 101.500 ty d6ng, dat 99,02 % du
toan va thu tti ddu tho 14.058 ty dong, dat 77,24 % dy
todn?.

DPé dat dugc két qua nhu vay la mét sy nd luc cta
chinh quyén Thanh phé trong viéc chi tiéu ngan sach
hiéu qua. Chinh vi thé, &€ dam bao mtc ting trudng
kinh té tai TPHCM dat dugc muc tiéu thi van dé quan
ly sti dung chi ngan sach khong lang phi la moét thach
thitc I6n d6i v6i chinh quyén. Nén cin ¢ nhiing danh
gid phén tich vé€ dnh hudng cta chi tiéu céng ddi véi
tang truéng GDP, FDL,... tai TRHCM. Vi véy, nghién
ctiu nay huéng dén myc tiéu tim kiém bing chiing
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thuc nghiém vé méi quan hé ctia chi ngin sach nha
nudc (chi tiéu cong) dén ting trudng kinh té va mot s&
chi tiéu khéc ctia thanh phé. Tit két qua nay, nghién
ctiu dua ra cdc nhén xét gép phdn nang cao chatlugng,
hiéu qua chi tiéu ctia khu vuc cong cling nhu viéc quan
1y nguén ngan sach dé€ giai quyét van dé tai chinh cip
bach cuia ca nud¢d, hoan thién va phat trién nén kinh
t€ viing manh hon trong thai budi hoi nhap toan dién
(Xem?3).

Dé tai tién hanh nghién ciu dinh lugng bing phan
tich chubi thoi gian, v6i mé hinh véc to ty hoi quy
da chudi VAR(p) va mo hinh vécto hiéu chinh sai s&
VECM, dua trén s6 liéu thu thap dugc tit 1993 - 2015
tai TPHCM, véi su ho trg tit phdn mém EVIEWS.

Gidi thiéu phuong phap va mé hinh nghién
ciu

Mo hinh Vecto tu héi quy (VAR) dugc dé xudt lan
dau tién bdi gido su dai hoc Princeton: Chrisphopher
Sims vao nam 1980, ngay nay da tré thanh mot trong
phuong phép thanh cong nhat trong phén tich thuc
nghiém vi mo, dic biét trong linh vuc kinh té tién t&;
ong cuing véi Gido su Thomas Sargent da dat gidi No-
bel kinh té nam 2011.

MO hinh xem xét nhiéu chudi thdi gian cing mét luc,
dugc goi la m6 hinh VAR(p) (p 13 d0 tré t6i da): day
la mot hé cac phuong trinh. M6 hinh VAR cho phép
xem xét cic bién téc dong qua lai 1an nhau (tit ca c6
thé déu 1 bién ndi sinh), m6 hinh cé dang:

Vi=0+Py_14- -+ Ppyip +uy,

Yt
trong d6 y; =

Ymt
Muc dich cia m6 hinh VAR(p) la:

o Xay dung moé hinh dy bdo ma khoéng can ly
thuyét

« Cho phép xem xét anh hudng dong ctia mot cu
s6c ddi voi cac bién khac

« Cho phép danh gia tdm quan trong ctia mét ci
s6c d6i voi sy dao dong cia cac bién.

« Cung cép co s¢ cho viéc thuc hién kiém dinh
nhéin qua Granger, d€ xem xét tic dong qua lai
gitta cac bién.

M6 hinh VAR ¢6 p la d6 tré t6i da cta bat ki bién
n0.VAR ¢4 thé ¢c6 m bién (m > 2). Mbi mdt bién
trong m bién c6 riéng mot phuang trinh, trong ca hé
phuong trinh.
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Trong md hinh VAR khoéng cé rang budc trén, mdi
bién xudt hién véi mbi d6 tré & t4t ca cac phuong trinh.
V6i m6 hinh VAR(p) c6 m bién, sé c6 m? cac hé s6 &
mbi d6 tré; mo6 hinh VAR ¢4 rat nhiéu hé s6. Céc sai
s6 ngau nhién (disturbances) ctia VAR 1 vécto nhiéu
trang. Moi mdi quan hé dong sé dugc thé hién qua cac
hé s6 ctia VAR. Ttic 1a, mdi sai s6 ngau nhién khong
thé du bdo dugc tit qua khit - hodc la tit qua khi ctia
chinh n6 hodc cta sai s6 khac. Diéu nay lam tang kha
néng udc lugng cac tham s6 trong hé VAR. Do tré p
phai dugclua chon sao cho khong ¢ su tu tuong quan
gilia cdc sai s6 u6c lugng.

Tuy nhién diéu kién ctia VAR 1a cc chubi s6 liéu thoi
gian phai 1 chudi diing, trong thuc t& cic chudi s6 liéu
gdc thuong 1a khong diing. Ching ta thudng chuyén
qua xét cac chubi sai phan cép 1, cic chudi s6 liéu da
14y logarit ty nhién: In(.) (l4y logarit co s6 tu nhién
dé giam thiéu su bién dong trong chudi dii liéu), hodc
sai phén ctia cdc chudi s6 liéu da 14y logarit tu nhién:
d In(.). Han ché cta phuong phap nay la chi xem xét
dugc cdc moi quan hé trong ngan han, do vay ching
ta thudng két hop sit dung mé hinh vecto hiéu chinh
sai s6 (VECM). Phuong phép nay dya trén dac diém:
su két hop tuyén tinh ctia cac chudi thsi gian khong
diing d6i khi lai cho ta mét chudi diing. Trong trudng
hop nay, cac chubi thai gian dé dugc goi 1a dong tich
hop (cointegration). M6 hinh nay gitip ching ta xem
xét dugc mdi quan hé dai han cta cic bién s6 (cac
chudi thoi gian). Cac Kkét qué ctia mo hinh dugc doc
thoéng qua kiém dinh nhan quéa Granger, D6 thi ham
phén tng xung, Bang phan ra phuong sai va phuong

trinh dong lién két (Xem©~8).

NOI DUNG CHINH

Dit liéu nghién citu (nguén: Téng cuc Théng
ké Viét Nam)

Céc s6 lieu dugc théng ké tit nam 1993 dén 2015
(Bang 1), dugc tac gia téng hop tu nién gidm théng
ké TP.HCM clia Téng cuc Thong ké Viét Nam. O day:
Y1: CNSNN (Chi ngén sach nha nuéc TP. HCM (ty
VND)

X2: GDP TP. HCM (gia tri tdng san phdm qudc ndi
dia phuong TP. HCM) (ty VND, ss 2010)

X3: VDT (V6n dau tu TP. HCM) (ty VND, ss 2010)
X4: FDI thyc hién tai TP. HCM (PAu tu tric tiép nude
ngoai, von thuc hién) (ty VND, ss 2010)

X5: Ty 1é ho nghéo ctia TP. HCM (%)

X6: S6 lao dong tai TP. HCM (1000 ngudi)

M6 hinh nghién ciu

Kiém dinh tinh dirng cta cdc chuéi sé liéu véi
muc y nghia 5%

St dung kiém dinh nghiém don vi ADF (kiém dinh
Dickey va Fuller mé rong) cé két luan: véi muc
y nghia 5% cac chudi s6 liéu Y1, X2, X3, X4, X6
déu khong duing; Cac day RY1= ((Y1-Y1(-1))/Y (-
1))*100( t6c d6 ting chi NSNN), RX2 (t6¢c d¢ ting
GDP), RX6 (t6c d6 ting ngudi lao ddng), X5 (ty 1é ho
ngheo) déu 1a day diing (xem Bang 2). Do d6 ching
ta sé st dung:

+Mob hinh VECM cho cic chuéi s6 liéu: (Y1, X2, X3,
X4) dé tim hiéu méi quan hé trong dai han gitta chi
ngan sach nha nudc(CNSNN) Y1, véi gid tri tdng san
phdm quéc ndi GDP X2, Vén ddu tu (VDT) X3 va dau
tu truc tiép nudc ngoai (FDI) X4 cta thanh ph6 Ho
Chi Minh.

+MB5 hinh VAR cho céc chudi s6 liéu: (RY1, RX2, X5,
RX6) d€ tim hifu mdi quan hé (trong ngan han) gitia
toc do tang chi tiéu cong, t6c do ting GDP, toc do tang
lao dong va ti1¢ ho ngheéo tai TPHCM.

Két qua nghién ciu

Mé hinh VECM cho cdc chubi sé liéu: (Y1, X2,
X3, X4)

+ Kiém dinh s6 déng lién két bing kiém dinh Jo-
hansen, v6i miic y nghia 5% mé hinh véi do tré 2,
c6 hai dong lién két (xem Bang 3)

+ Két qua kiém dinh nhan qua Granger v6i miic y
nghia 5%: (xem Bang 4)

« GDP, VDT, FDI va su Kkét hgp cua chung déu
thyc sy 1a nguyén nhan gy ra bién dong ctia
CNSNN (do p_value déu nhoé hon 0,05).

« CNSNN, VDT khong phai la nguyén nhén gay
ra bién dong ctia GDP (do p_value 16n hon
0,05), tuy nhién FDI va sy Kkét hgp cta né véi
CNSNN va VDT lai thuc sy 1a nguyén nhén gay
rabién ddng ctia GDP (do p_value nho hn 0,05).

« GDP khong thuc sy la nguyén nhan gay ra
bién dong ctia VDT (do p_value 16n hon 0,05),
nhung CNSNN va FDI ciing nhu sy két hgp cua
hai yéu t6 nay v6i GDP lai thuc sy 1a nguyén
nhan gay rabién dong ctia VDT (do p_value nho
hon 0,05).

« GDP khong thic sy 1a nguyén nhan gay ra bién
dong cua FDI (do p_value 16n hon 0,05), nhung
CNSNN v4 VDT ciing nhu si két hop ctia hai
yéu t6 nay v6i GDP lai thyc su 1a nguyén nhan
gy ra bién dong ctia FDI (do p_value nho hon
0,05).
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Phan ng xung chu ki 5 nam déi véi CNSNN

Phan mg xung chu ki 5 nam déi véi GDP

4,000 25,000 -
3,000 4 20,000 - Y1
2,000 4 v 15,000 -
1,000 | e ///\ 10,000
0 - 5,000 - X
. -
1,000 4 X2 0 X4
X4 —x3
2,000 . . . . -5,000 T T T T
1 2 3 4 5 1 2 3 4 5
[— Y1 —x2 —x3 — x4] [— Y1 —x2 —x3 — x4
Phén ting xung chu ki 5 nam d6i véi VDT Phén g xung chu ki 5 nam d6i v&i FDI
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Hinh 1: Ham phan ing xung.
Bang 1: Bang gia tri thdng ké cac bién
X2 X3 X4 X5 X6 Y1
Mean 300824,6 80926,88 11940,94 5,412493 2714,353 28134,03
Median 268167,9 62656,56 3247,600 0,510000 2350,000 18346,50
Maximum 562811,2 180177,2 60593,59 22,90000 4251,400 74912,60
Minimum 117773,7 16066,11 460,0326 0,005000 1067,460 2118,215
Std. Dev. 131250,1 53210,89 16571,76 7,834625 1149,878 26049,77
Skewness 0,439469 0,355450 1,507685 1,288249 0,084654 0,624682
Kurtosis 2,027910 1,640930 4,276945 3,089518 1,342799 1,872290
Jarque-Bera 1,645927 2,254432 10,27625 6,369420 2,659355 2,714615
Probability 0,439128 0,323934 0,005869 0,041390 0,264563 0,257353
Sum 6918966, 1861318, 274641,5 124,4873 62430,13 647082,7
Sum Sq. Dev. 3,79E+11 6,23E+10 6,04E+09 1350,390 29088807 1,49E+10
Observations 23 23 23 23 23 23
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Bang 2: Kiém dinh tinh diing (trich)

Null Hypothesis: Y1 has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=4)

Augmented Dickey-Fuller test statistic
Test critical values: 1% level
5% level
10% level
*MacKinnon (1996) one-sided p-values
Null Hypothesis: RY1 has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Augmented Dickey-Fuller test statistic
Test critical values: 1% level
5% level
10% level
*MacKinnon (1996) one-sided p-values
Null Hypothesis: X5 has a unit root

Exogenous: Constant

Lag Length: 4 (Automatic - based on SIC, maxlag=4)

Augmented Dickey-Fuller test statistic
Test critical values: 1% level
5% level
10% level
*MacKinnon (1996) one-sided p-values

Warning: Probabilities and critical values calculated for
20 observations

and may not be accurate for a sample size of 18

t-Statistic Prob.*

-1,557820 0,4847
-3,808546
-3,020686

-2,650413

t-Statistic Prob.*

-3,831098 0,0091
-3,788030
-3,012363

-2,646119

t-Statistic Prob.*

-5,356250 0,0005
-3,857386
-3,040391

-2,660551

P3i véi CNSNN

o Khi c6 mét cu s6c d6i v6i GDP thi CNSNN c¢o
phéan tng ting sau khodng ntia ndm, dat dinh
sau 1,5 nam réi diéu chinh vé€ mic can bang &
ndm thd 3, diéu chinh ting sang nam th tu rdi
diéu chinh giam & cuéi chu ki.

o Khi c6 mét cu sdc d6i vai VDT thi CNSNN co
phan Ung giam sau khoang ntia nim roi diéu

chinh v€ miic cAn bang & ndm thi 2, sau d6 diéu
chinh ting dén hét chu ki.

o Khi c6 mot ca s6c¢ d6i véi FDI thi CNSNN ¢o
phén (ing ting sau khodng ntia nim, dat dinh
sau 1,5 ndm r6i diéu chinh v€ mtic cin bang &
ndm tht 3, sau d6 diéu chinh giam lién tuc va
gidm manh & cudi chu ki.

Déi v6i GDP
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Bang 3: Kiém dinh sé dong lién két

Date: 10/30/18 Time: 08:35

Sample (adjusted): 1996 2015

Included observations: 20 after adjustments

Trend assumption: Linear deterministic trend

Series: Y1 X2 X3 X4

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace
No. of CE(s) Eigenvalue Statistic
None * 0,987805 170,0388
At most 1 * 0,929498 81,90433
At most 2 * 0,717642 28,86195
At most 3 0,163490 3,570328

Trace test indicates 3 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
No. of CE(s) Eigenvalue Statistic
None * 0,987805 88,13447
Atmost 1 * 0,929498 53,04238
At most 2 * 0,717642 25,29162
At most 3 0,163490 3,570328

0,05

Critical Value Prob.**
47,85613 0,0000
29,79707 0,0000
15,49471 0,0003
3,841466 0,0588
0,05

Critical Value Prob.**
27,58434 0,0000
21,13162 0,0000
14,26460 0,0006
3,841466 0,0588

Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0,05 level

* denotes rejection of the hypothesis at the 0,05 level

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

o Khi c6 mét cu s6c d6i v6i CNSNN thi GDP ¢c6

phén ting tang sau khoang ntia ndm, tang lién

tuc, ting manh sau nam th 3.

Khi ¢ mot cti s6¢ d6i véi VDT thi GDP ¢6 phan
ung giam nhe sau khodng ntia ndm, diéu chinh
vé vi tri can bing & nidm thd 2, sau d6 lai diéu

chinh gidm cho dén cuéi chu ki.

Khi c6 mét ct s6¢ d6i véi FDI thi GDP gan nhu
khong c6 phan ting ttc thi, sau ndm thit 4 méi
c6 phan ting tang.

D6iv6i VDT
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o Khi c6 mot ct sé¢ d6i véi CNSNN thi VDT ¢o

phén tng tang sau khoang nita nim, ting lién
tuc, ting manh sau nam tht 3.

Khi c6 mét ct s6¢ d6i v6i GDP thi VDT gén nhu
khong cé phan tng tic thi, sy diéu chinh ting
gidam khong ddng ké, sau ndm thit 4 mdéi c6 phan
ung giam.

Khi c¢6 mot ct s6¢ d6i v6i FDI thi VDT ¢6 phan
ung gidm manh sau khoang ntia ndm, sau do
tiép tuc giam dén nim tha 3, sau d6 mdi co xu
huéng diéu chinh vé vi tri cin bang & cudi chu
ki.

Déi véi FDI
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Bang 4: Kiém dinh nhan qua Granger

VEC Granger Causality/Block Exogeneity Wald Tests

Date: 10/31/18 Time: 08:38

Sample: 1993 2015

Included observations: 20

Dependent variable: D(Y1)

Excluded Chi-sq
D(X2) 12,10659
D(X3) 12,21161
D(X4) 7,388340
All 23,45884
Dependent variable: D(X2)

Excluded Chi-sq
D(Y1) 0,001821
D(X3) 0,001673
D(X4) 9,881297
All 13,28809
Dependent variable: D(X3)

Excluded Chi-sq
D(Y1) 11,48244
D(X2) 2,306083
D(X4) 21,59578
All 62,42639
Dependent variable: D(X4)

Excluded Chi-sq
D(Y1) 6,942388
D(X2) 5,780509
D(X3) 22,45836
All 35,08566

df Prob.

2 0,0024
2 0,0022
2 0,0249
6 0,0007
df Prob.

2 0,9991
2 0,9992
2 0,0071
6 0,0387
df Prob.

2 0,0032
2 0,3157
2 0,0000
6 0,0000
df Prob.

2 0,0311
2 0,0556
2 0,0000
6 0,0000

Khi c6 mdt ct s6¢ d6i v6i CNSNN thi FDI luc
dau chua c6 phan ting ro rét, tuy nhién sau nam
thi 2 FDI bat d4u gidm, gidm manh cho t6i ndm
thtt 4 méi c6 xu huéng di€u chinh quay vé can
bang.

Khi ¢6 mot cu s6c d6i véi GDP thi FDI ¢6 phan
ung tang sau khoang ntia ndm, dat dinh sau 1,5
nam rdi diéu chinh vé mic cin bang & nam thd
3, diéu chinh gidm sang nam thi tu r6i diéu

chinh vé vi tri cAn bing va ting & cudi chu ki.

 Khi c6 mét ¢t s6¢ d6i véi VDT thi FDI ¢ phan

ung gidm siu sau khoang ntia nam, sau dé diéu
chinh quay vé mtic can bing & nam thd 4, va
diéu chinh tang & cudi chu ki.

+ Két qué tii bang phan ri phuong sai (xem Bang 5)

« CNSNN trong qué kht truéc 5 nim chi giai

thich dugc khoang 2,884083 % bién dong ctia
CNSNN hién tai, nhung GDP giai thich dugc t6i
64,53117 % bién dong ciia CNSNN, con VDT
giai thich dugc 27,22031 % ctia CNSNN, con
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Bang 5: Bang phan ra phuong sai

Variance Decom-

position of Y1:

Period S.E. Y1 X2 X3 X4

1 2620,926 8,419432 91,23588 0,009741 0,334944
2 4533,984 2,815443 95,18300 0,196485 1,805070
3 5016,290 3,373248 94,46451 0,584704 1,577537
4 5848,156 2,613210 89,55006 6,530633 1,306094
5 7159,605 2,884083 64,53117 27,22031 5,364437

Variance Decompo-

sition of X2:

Period S.E. Y1 X2 X3 X4

1 4156,020 0,000000 100,0000 0,000000 0,000000
2 10175,77 0,993337 97,64972 1,107452 0,249491
3 18455,71 0,633531 98,89160 0,352144 0,122730
4 26114,75 0,654302 98,85116 0,362361 0,132176
5 33802,72 0,537835 98,43797 0,910873 0,113324

Variance Decompo-

sition of X3:

Period S.E. Y1 X2 X3 X4

1 3241,428 0,000000 7,849856 92,15014 0,000000
2 6542,955 2,195005 37,45968 48,62690 11,71841
3 13229,64 2,362788 42,75499 45,96573 8,916495
4 18479,27 1,923633 47,12904 43,50307 7,444261
5 22443,84 3,125400 54,44983 35,91492 6,509850

Variance Decompo-

sition of X4:

Period S.E. Y1 X2 X3 X4

1 5074,130 0,000000 0,354244 84,77871 14,86704
2 6760,526 0,707917 0,944583 74,19114 24,15636
3 7146,454 1,642076 1,392578 75,26710 21,69824
4 7826,732 2,253434 14,47857 65,05197 18,21603
5 8312,791 2,965712 21,12392 59,13179 16,77858

Cholesky Ordering:
X2X3X4Y1
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FDI chi gidi thich dugc 5,364437 % bién dong
ctia CNSNN.

o GDP trong qud kh trudc 5 ndm giai thich dugc
t6i 98,43797 % bién déng ctia GDP hién tai,
nhung CNSNN, VDT va FDI trong qua khu
trude 5 ndm hau nhu giai thich khong dédng ké
bién dong ctia GDP hién tai.

o VDT trong qua khtt trudc 5 ndm giai thich dugc
khoang 35,91492 % bién dong ctia VDT hién tai,
nhung GDP lai giai thich dugc t6i 54,44983 %
bién dong ctia VDT, con CNSNN chi giéi thich
dugc 3,1254 % ctia VDT, va FDI cling chi giai
thich dugc khoang 6,50985 % bién dong clia
VDT.

« FDI trong qua khii trudc 5 nam gidi thich dugc
khoang 16,77858 % bién dong ctia FDI hién tai,
nhung VDT giéi thich dugc t6i 59,13179 % bién
dong ctia FDI, con CNSNN chi giai thich dugc
2,965712 % ctia FDI, va GDP lai giéi thich dugc
t6i 21,12392 % bién dong ctia FDL

+ Két qua tif phuong trinh déng lién két

Trong ca hai phuong trinh dong lién két chi c6 CN-
SNN va FDI 1a ¢6 su hiéu chinh trong dai han; 6]
phuong trinh dong lién két 1, téc do diéu chinh vé
vi tri cAn bing cia CNSNN lén t6i hon 200 % (-
2,377638), tuy nhién & phuong trinh thd hai téc d6
chi con khoang hon 10 % (-0,108333); d6i véi FDI
tuong ting 1a hon 300 % (-3,095212) va hon 13 %
(-0,139701), diéu nay ngu y cubi chu ki thi t6c do
diéu chinh khong con manh nhu théi gian ban dau
(Bang 6).
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Bang 6: Udc luogng mé hinh VECM va phuong trinh déng lién két

Vector Error Correction Estimates

Date: 10/31/18 Time: 08:35

Sample (adjusted): 1996 2015

Included observations: 20 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql CointEq2

Y1(-1) 1,000000 0,000000

X2(-1) 0,000000 1,000000

X3(-1) -5,503832 110,8309
(0,27916) (6,11425)
[-19,7155] [ 18,1267]

X4(-1) 20,30849 -457,6896
(1,14209) (25,0142)
[17,7819] [-18,2972]

C 183380,9 -4004848,

Error Correction: D(Y1) D(X2) D(X3) D(X4)

CointEql -2,377638 1,361186 3,254032 -3,095212
(0,73639) (1,16770) (0,91073) (1,42566)
[-3,22878] [ 1,16570] [ 3,57300] (-2,17108]

CointEq2 -0,108333 0,062379 0,151033 -0,139701
(0,03402) (0,05394) (0,04207) (0,06586)
[-3,18478] [ 1,15646] [ 3,59012] (-2,12134]

D(Y1(-1)) 1,350727 -0,027604 -1,979368 2,347257
(0,49369) (0,78284) (0,61057) (0,95578)
[2,73601] [-0,03526] [-3,24186] [ 2,45586]

D(Y1(-2)) 0,715161 -0,013136 -0,205495 0,857334
(0,21527) (0,34136) (0,26624) (0,41676)
[ 3,32215] [-0,03848] [-0,77185] [2,05712]

D(X2(-1)) 0,895964 0,477796 0,206779 0,446486
(0,26011) (0,41246) (0,32169) (0,50358)
[ 3,44452] [ 1,15840] [ 0,64278] [ 0,88662]

D(X2(-2)) -0,454108 0,224014 -0,360839 0,510777
(0,19451) (0,30844) (0,24056) (0,37657)
[-2,33461] [ 0,72629] [-1,49999] [ 1,35638]

D(X3(-1)) -0,693652 -0,011829 -0,338233 -0,689110
(0,20770) (0,32935) (0,25687) (0,40210)
[-3,33973] [-0,03592] [-1,31676] [-1,71377]

D(X3(-2)) -0,225375 -0,012125 0,263758 -1,856979
(0,20853) (0,33067) (0,25790) (0,40372)
[-1,08076] [-0,03667] [ 1,02270] [-4,59962]

D(X4(-1)) -0,997278 0,750129 1,995961 -0,765983
(0,49820) (0,78999) (0,61614) (0,96451)
[-2,00178] [ 0,94954] [ 3,23944] [-0,79417]

D(X4(-2)) -0,885458 0,084158 1,032276 -1,496376
(0,36766) (0,58300) (0,45470) (0,71178)
[-2,40838] [ 0,14435] [ 2,27024] [-2,10229]

C -4245,695 6348,465 14592,83 -8084,494
(3686,54) (5845,77) (4559,33) (7137,17)
[-1,15167] [ 1,08599] [ 3,20065] [-1,13273]

Continued on next page
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Table 6 continued
R-squared 0,903528 0,900217 0,935331 0,887164
Adj, R-squared 0,796337 0,789346 0,863476 0,761790
Sum sq. resids 61823275 1,55E+08 94561699 2,32E+08
S.E. equation 2620,926 4156,020 3241,428 5074,130
F-statistic 8,429149 8,119544 13,01692 7,076171
Log likelihood -177,8194 -187,0400 -182,0691 -191,0319
Akaike AIC 18,88194 19,80400 19,30691 20,20319
Schwarz SC 19,42959 20,35165 19,85456 20,75084
Mean dependent 2904,537 20637,48 7929,179 1695,286
S.D. dependent 5807,630 9055,097 8772,657 10396,38
Determinant resid covariance (dof adj.) 3,70E+26
Determinant resid covariance 1,52E+25
Log likelihood -693,3363
Akaike information criterion 74,53363

Schwarz criterion 77,12253
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Mé hinh VAR cho cdc chuéi sé liéu: (RY1, RX2,
X5, RX6)

+ Kiém tra d9 tré phit hgp va d¢ tré tdi vu ching ta
x4c dinh mo hinh c6 d6 tré 2: VAR(2)

+ Két qua kiém dinh nhan qui Granger v6i mtc y

nghia 5% (xem Bang 7)

o T6c d6 tang GDP: RX2, t6c do ting lao dong

RX6 va ti 1é ho nghéo X5 va sy Kkét hop cua cac
yéu t6 nay déu thuc su 1a nguyén nhan gay ra
bién dong ctia téc do ting CNSNN: RY1

Toéc do tang lao dong RX6 thuc su la nguyén
nhan gay ra bién dong ctia t6c do ting GDP:
RX2, tuy nhién t6 d¢ ting CNSNN: RY1, ti 1¢
hé nghéo X5 va sy Kkét hgp ctia hai yéu t6 nay
voi toc do tang lao dong RX6, lai khong thuc sy
1a nguyén nhén gay ra bién déng ctia téc d6 ting
GDP: RX2.

T6c d6 tang GDP: RX2, t6c d¢ ting lao dong
RX6, toc d6 ting CNSNN: RY1 va su két hop
clia chc yéu t8 nay déu khong thuc sy 1a nguyén
nhan giy bién dong ciia ti 1¢ ho ngheéo: X5.

Toc do taing GDP: RX2, ti 1é h¢ ngheo: X5, tdc
do ting CNSNN: RY1 va sy Kkét hop ctia cac yéu
t0 nay déu khong thuc su la nguyén nhan gy
bién déng ctia t6c d6 ting lao dong RX6.

+ Két qua tii @6 thi ham phan ting xung chu ki 5 nim
(xem Hinh 2)
Dai voi toc dd ting CNSNN

o Khi co cu séc vé t6c do taing GDP thi téc do ting

CNSNN c6 phan ting tiéu cyc gidm sau trong
hon hai nim d4u, dén nim tht 3 méi diéu chinh
vé vi tri can bing va sau nim tht 4 méi c6 diéu
chinh tang.

Khi c6 cti s6¢ vé t6c d) ting lao dong thi ban dau
tdc d6 taing CNSNN c6 phén tng tich cuc, ting
dat dinh & ndm thd 2, sau d6 phan ting tiéu cuc
gidm sau cho dn nim thd 3, r6i méi diéu chinh
vé vi tri can bang & cudi chu ki.

Khi c6 cu s6c vé ti 1é ho ngheéo, dau tién t6c do
tang CNSNN c6 phan ting tiéu cuc giam cho t6i
nam thu hai, sau d6 diéu chinh vé vi tri cin bing
va phén ting ting cao cho dén nam th 3, rdi sau
d6 méi quay ddu gidm, diéu chinh vé vi tri cAn
bang va gidm sau nim thu 4.

baéi véi toc do tang GDP
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o Khicé ctis6c vé tdc do ting CNSNN thi hdu nhu

toc do tang GDP khong c6 phan ting rd rét.

o Khi ¢6 mot ct s6c vé téc do ting lao dong,

giuong nhu toc do ting GDP c6 phan ting manh
ngay tii dau, diéu chinh tang cho t6i nam thi 2,
sau d6 t6i ndm thd 3 méi diéu chinh giam quay
vé vi tri cAn bang & cudi chu ki.

Khi ¢ mot ct s6¢ vé ti 1é ho nghéo thi t6c do
taing GDP chua c6 phan ting téc thi, dén nam
thi 2 m&i c6 phan ting ting cho dén nam th 3,
sau d6 quay d4u diéu chinh giam dén cudi chu
ki.

Dai véi ti 1é ho ngheo

o Khi c6 mét cti s6c vé t6c d6 ting CNSNN, thi

ti 1¢ ho nghéo khong cé phan ting tic thdi, sau
nim tht 2 né méi cé phan ting giam kéo dai dén
nam thu 3, sau d6 né diéu chinh quay vé vi tri
can bang & cudi chu ki.

Khi ¢6 ct s6c¢ vé tdc d taing GDP thi ti 1é ho
ngheo c6 phan ting tiéu cuc, nhung giam khong
sdu trong hon hai nam d4u, dén nim thi 3 méi
diéu chinh vé vi tri cAn bing & cudi chu ki..

Khi ¢6 ct s6c vé tdc do tang lao dong thi ti 1é ho
nghéo c6 phan ting tiéu cuc, diéu chinh vé vi tri
can bang ¢ nam thu 2, sau d6 phan ting tiéu cuc
giam cho dén nam thi 3, réi méi diéu chinh vé
vi tri cAn bang & cudi chu ki.

Dai véi toc 30 tang ngudi lao dong

o Khi c6 mét cti s6c vé t6c do ting CNSNN, thi

toc do ting ngudi lao dong khong c6 phan tng
rd rang trong sudt chu ki.

Khi c6 cu s6c vé tdc do ting GDP, thi téc do ting
ngudi lao dong c6 phan tng tiéu cuc, nhung
giam khong sau dén nam thi 3 méi diéu chinh
vé vi tri can bang & cudi chu ki.

Khi ¢6 mot ct s6c vé ti 1¢ ho ngheo thi toc do
tang ngudi lao dong c6 phan tng tich cuc ting
dén nam thit 2, sau d6 quay d4u giam cho dén
nam thi 3, cudi n6 méi diéu chinh vé vi tri cAn
béng & niam thit 4, sau d6 lai giam dén cubi chu
ki.

+ Két qua tit bang phén ra phuong sai (Xem Bang 8)
Dai vé6i toc o ting CNSNN
o T6c do CNSNN trong qua khi 5 nam chi giai

thich dugc 16,5676 % bién dong ctia n6 & hién
tai, nhung tdc d6 ting GDP lai giai thich dugc
t6i 37,03116 % bién dong ctia ting CNSNN hién
tai, tuong tu toc d¢ ting ngudi lao dong ciing
gidi thich dugc t&i 27,49166 % bién dong clia né
6 hién tai, trong khi ti 16 hd ngheo chi giai thich
dugc 18,90958 %.
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Bang

7: Kiém dinh nhan qua Granger

VAR Granger Causality/Block Exogeneity Wald Tests

Date: 10/31/18 Time: 09:59

Sample: 1993 2015

Included observations: 20

Dependent variable: RY1

Excluded Chi-sq
RX2 24,68445
X5 11,05156
RX6 11,74252
All 31,08163
Dependent variable: RX2

Excluded Chi-sq
RY1 0,000331
X5 0,077156
RX6 10,65677
All 12,46718
Dependent variable: X5

Excluded Chi-sq
RY1 0,571781
RX2 0,321233
RX6 2,342301
All 2,789839
Dependent variable: RX6
Excluded Chi-sq
RY1 0,007395
RX2 0,381526
X5 2,257001
All 5,016313

Df Prob.

2 0,0000
2 0,0040
2 0,0028
6 0,0000
Df Prob.

2 0,9998
2 0,9622
2 0,0049
6 0,0523
Df Prob.

2 0,7513
2 0,8516
2 0,3100
6 0,8347
df Prob.

2 0,9963
2 0,8263
2 0,3235
6 0,5417

béi véi toc do tang GDP

T6c do tang GDP trong qua kht 5 nam giai thich
dugc t6i 54,70529 % bién dong ctia né & hién tai,
nhung t6¢ d6 ting CNSNN chi gidi thich dugc
0,01491 % bién dong cta tc d ting GDP hién
tai, nhung t6c d¢ tang ngudi lao dong lai giai
thich dugc t6i 43,96279 % bién dong clia né &
hién tai, trong khi ti 1¢ hd ngheo chi giai thich
dugc 1,317015 %.

Ddi voi ti 1é ho ngheéo

« Tilé ho ngheo trong qua khii 5 ndm giai thich

dugc téi 87,21865 % bién dong clia né & hién
tai, nhung téc do tang CNSNN chi giai thich
dugc 0,5524 % bién dong clia ti 1¢ ho ngheéo &
hién tai, tdc d6 ting ngudi lao dong giai thich
dugc t6i 10,01624 % bién dong ctia né & hién tai,
trong khi t6¢ d6 ting GDP chi giai thich dugc
2,242716 %.

Dai véi toc 39 tang ngudilao dong
Toc d6 tang ngudi lao dong trong qua khii 5 nam giai
thich dugc t6i 89,06897 % bién dong clia né & hién
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Bang 8: Bang phan ra phuong sai

Variance De-

composition of

RY1:

Period SIE. RY1 RX2 X5 RX6

1 19,78353 52,24859 43,00269 0,117551 4,631177
2 26,57065 31,31659 43,87571 2,578623 22,22908
3 36,32277 17,33973 38,95351 19,90164 23,80513
4 37,53727 16,63216 36,95239 18,66368 27,75176
5 37,80209 16,56760 37,03116 18,90958 27,49166

Variance De-
composition of

RX2:

Period S.E. RY1 RX2 X5 RX6

1 1,463274 0,000000 90,72661 0,000000 9,273395
2 1,825966 0,000397 60,51295 0,013794 39,47286
3 1,906411 0,002808 56,15100 0,876640 42,96956
4 1,949158 0,002702 54,68595 1,057711 44,25364
5 1,956046 0,014912 54,70529 1,317015 43,96279

Variance De-
composition of

X5:

Period S.E. RY1 RX2 X5 RX6

1 3,615988 0,000000 1,296940 87,17103 11,53203
2 3,984234 0,011016 1,337902 88,70129 9,949791
3 4,325335 0,536213 2,094898 88,29747 9,071421
4 4,476310 0,521196 2,128588 87,65977 9,690445
5 4,504407 0,522400 2,242716 87,21865 10,01624

Variance De-

composition of

RXe6:

Period S.E. RY1 RX2 X5 RX6

1 8,091460 0,000000 0,000000 0,000000 100,0000
2 8,431423 0,008275 0,961031 5,705233 93,32546
3 8,982298 0,008144 2,147941 6,938475 90,90544
4 9,029902 0,064776 2,693678 6,878377 90,36317
5 9,095295 0,098305 2,658490 8,174232 89,06897
Cholesky Or-

dering: RX6

RX2 X5 RY1
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Hinh 2: Ham phan ing xung.

tai, nhung t6c d6 ting CNSNN va t6c d¢ ting GDP
chi giai thich dugc lan lugt 0,98305 %, 2,65849 % bién
dong ctia téc d6 ting ngudilao dong & hién tai, con ti
1é ho ngheo giai thich dugc 8,174232 %.

THAO LUAN

Trong dai han chung ta thdy gid tri t6ng san phim
qudc ndi dia phuong GDP, gia tri von dau tu VDT
ciing nhu v6n dau tu truc tiép nudc ngoai FDI déu
thic su1a nguyén nhan gy ra bién dong chi ngan sach
nha nudc cta thanh phé H6 Chi Minh, nén chinh
quyén thanh pho cdn c6 chu truong, chinh sich phu
hop nuéi dudng tao diéu kién cho cac yéu t& nay phat
trién nhanh, manh va viing chic. Pic biét gitta CN-
SNN va FDI (thuc hién) c6 méi quan hé déng lién két
trong dai han, nén viéc chu trong tao diéu kién trién
khai cac du an FDI ciang giap CNSNN dugc thuin
lgi hon. Ngoai ra GDP ciing gidi thich phan 16n bién
dong CNSNN, nén duy tri mic ting GDP ciing la
nhiém vy trong tam d€ dam bao CNSNN. O chiéu
ngugc lai, khi c6 mét ct s6¢ d6i voi CNSNN thi VDT,
va GDP déu c6 phan tng tich cuc, FDI ¢6 phan ting
cham hon; vén dé nay con lién quan dén co cdu CN-

SNN (chi thudng xuyén, chi dau tu), chung t6i khong
dé cap trong bai bdo nay.

Trong ngdn han T6c 6 ting GDP, t6c d9 tinglao dong
RX6 va ti 1é ho ngheo X5 va su két hgp ctia cic yéu
t6 nay déu thuc sy la nguyén nhan gy ra bién dong
cta t6¢ do ting CNSNN: RY1, tuy nhién muc d6 anh
hudng khong qud 16n do vay viéc diéu chinh va dam
bao t6c d6 v ti 1é clia cac yéu t6 nay cing gop phan
én dinh t6c &6 CNSNN. O chiéu ngugc lai cac yéu to
noi trén khong c6 phan ting r6 rang véi téc do tang
CNSNN. Nén viéc gitt 6n dinh tdc do ting CNSNN

gifl vai trd quan trong.
KET LUAN

Bai béo chii yéu chi ra bing chiing thuc nghiém méi
quan hé gitta CNSNN va mét s6 chi tiéu kinh té xa hoi
ctia TPHCM, thong qua cac m6 hinh héi qui thai gian
da chudi (Bang 9) - VAR(p) va VECM, cho théy hiéu
qua viéc van dung cac moé hinh kinh té lugng trong

phan tich céc bai todn vé kinh té v tai chinh.
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Bang 9: Uéc lugng mé hinh VAR(2)

Estimation Proc:
LS12RY1RX2X5RX6 @ C

VAR Model:

RY1 = C(1,1)*RY1(-1) + C(1,2)*RY1(-2) + C(1,3)*RX2(-1) + C(1,4)*RX2(-2) + C(1,5)*X5(-1) + C(1,6)*X5(-2) +

C(1,7)*RX6(-1) + C(1,8)*RX6(-2) + C(1,9)

RX2 = C(2,1)*RY1(-1) + C(2,2)*RY1(-2) + C(2,3)*RX2(-1) + C(2,4)*RX2(-2) + C(2,5)*X5(-1) + C(2,6)*X5(-2) +

C(2,7)*RX6(-1) + C(2,8)*RX6(-2) + C(2,9)

X5 = C(3,1)*RY1(-1) + C(3,2)*RY1(-2) + C(3,3)*RX2(-1) + C(3,4)*RX2(-2) + C(3,5)*X5(-1) + C(3,6)*X5(-2) +

C(3,7)*RX6(-1) + C(3,8)*RX6(-2) + C(3,9)

RX6 = C(4,1)*RY1(-1) + C(4,2)*RY1(-2) + C(4,3)*RX2(-1) + C(4,4)*RX2(-2) + C(4,5)*X5(-1) + C(4,6)*X5(-2) +

C(4,7)*RX6(-1) + C(4,8)*RX6(-2) + C(4,9)

VAR Model - Substituted Coefficients:

RY1 = - 0,284916350639*RY1(-1) - 0,279549896203*RY1(-2) - 11,5370384291*RX2(-1) - 10,9077881497*RX2(-2) -
1,1904993047*X5(-1) + 3,60598355669*X5(-2) + 2,06067536476*RX6(-1) + 1,46947595556*RX6(-2) + 150,810428337

RX2 = 0,000254534835283*RY1(-1) + 6,35442562782e-05*RY1(-2) + 0,196942686654*RX2(-1) -
0,0797086842116*RX2(-2) - 0,0064032422697*X5(-1) - 0,0136547946537*X5(-2) + 0,118696367604*RX6(-1) +

0,0239415090895*RX6(-2) + 5,02898849809

X5 =0,00292422731317*RY1(-1) - 0,0231011512639*RY1(-2) + 0,0219496445496*RX2(-1) - 0,313491792372*RX2(-2)
+ 0,48455164008*X5(-1) + 0,173951972192*X5(-2) + 0,103853861234*RX6(-1) - 0,0217149487159*RX6(-2) +

2,14652259383

RX6 = 0,00536340954094*RY1(-1) - 0,00315124138369*RY1(-2) - 0,367179860745*RX2(-1) - 0,657704779425*RX2(-2)
+0,595441726014*X5(-1) - 0,78486559477*X5(-2) + 0,223189920682*RX6(-1) + 0,240458834566*RX6(-2) +

10,4492655478

TUYEN BO VE XUNG POT LOI iCH

Nhom téc gid xin cam doan rang khong c6 bt ki xung
dot loi ich nao trong cong bé bai béo

TUYEN BO PONG GOP CUA CAC TAC
GIA

Céc tac gia cing nghién cttu, dong gop 1a nhu nhau.

DANH MUC TU VIET TAT

VAR: M6 hinh vecto ty hdi quy (Vector Autoregres-
sion)

VECM: M6 hinh hiéu chinh sai s6 (Vector Error Cor-
rection Model)

GDP: tong san phidm ndi dia (Gross Domestic Prod-
uct)

VKTTDPN: Ving Kinh té trong diém phia Nam
TP.HCM: Thanh phé H6 Chi Minh

CNSNN: Chi ngén sach nha nuéc

VDT: Vén dau tu TP. HCM

FDI: Dau tu truc tiép nudéc ngoai
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ABSTRACT

This paper used multiple time series regression models namely VAR(p) — (Vector Autoregression )
and VECM (Vector Error Correction Model) to study the relationship between public spending and
some socioeconomic indicators of Ho Chi Minh City (HCMC) such as — gross Domestic Product; FDI
— Foreign Direct Investment.., the topic that has received a special interest of both economists and
governmental authorities. With the main contents include introducing the economic geography
of Ho Chi Minh City, we expect the empirical results to aim to find the relationship public spending
and some socioeconomic indicators of Ho Chi Minh City. Through analyzing research methods and
pointing out a suitable model, it helps managers adjust policies, so that public spending brings the
highest efficiency to the economic leader of the country, Ho Chi Minh City. This model helps us con-
sider the long-term relationship of variables (time series). The results of the model are read through
Granger causality tests, Graph of impulse response function. The table decomposes variance and
co-integration equations... They are so useful to show the effectiveness of applying econometric
models in the analysis of economic and financial problems.
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VAR(p) model, VECM model, cointegration, the relationship between public spending and some
socioeconomic indicators, Ho Chi Minh City
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	Giới thiệu 
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