
KINH TE Vl MO 

Quan he giCra ddu ta cong vdi Iqm phat va 
np cong 6 Viet Nam 

TRAN TOAN THANG 
NGUYEN MINH CHAU 

^ di viet chiing minh mol quan he cd thuan vd nghich giUa ddu ti£ cong, nd cong vd lam 
" phdt d Viet Nam giai dog.n 2007 • 2013. 

Tii khoa: ddu tU cong, nd cong vd lam phdt. 

1. Moi quan he dau tif cong - lam phat -
ngf cong 

Tac dpng cua dau til cong len lam phat co 
the dUdc xem xet trong khuon kho ly thuyet 
ve tong c^u va tong cung (hinh 1 va hinh 2). 
Tang d^u tif cong lam gia tang tong c lu 
(tang tieu diing va dau tiT). Ben canh do, cd 
che tao tien cua cac ngan hang trung itdng 
nhSm bu d i p nhu cau chi tieu cong cua chinh 
phu cung CO the lam tang cung tien va dii nd 

tin dung trong nen kinh te, tii do day tong 
cau va lam phat tSng len\ Nhin h goc do 
cung, trong trUcfng hdp chlnh phu phai vay 
miidn nhieu hdn de bu dap chi tieu cong 
thong qua phat hanh trai phig'u chinh phu, 
mat bang lai su^'t se tang, khien cho c lu tieu 
dung va d i u tii tu nhan giam xuong, tii do 
lam giam tong san lUdng cua nen kinh te. 
Ket qua la tong cung giam, d^y miic gia 
th§m chi con cao hdn. 

HINH 1: Tac d o n g c u a t o n g cau l en xxxdc g ia 
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T r ^ Toan Thang, TS.. Vifin Nghien cuu quan ly kinh \£ 
ming utmg; Nguyin Minh Chau, TS., B6 K^ hoach va dau tu. 
1. M6i vi du gin day la vific thuc hi6n cic goi ndi long 
dinh lugng QE cua Cue Du trii lien bang My nham xir ly 
khiing hoang tai chinh vS suy thoai kinh \€ a My. 
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Quan he gifia uSu tif cong ... 

HINH 2: H a m d a u tii v a discing IS 
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Ben canh lam phat, dau tii cong ciing co 
the anh hiiSng den t inh hinh nd cong. 
Trong nhieu trUdng hdp, de huy dong cac 
nguon liic tai chinh nhiim thiic hien cac 
muc tieu phat trien kinh te - xa hoi, chmh 
phu c in thiet phai cha'p nhkn t inh t rang 
boi chi. Khi do, tham hut ngan sach se dUdc 
bii dap bang viec chinh phii tien hanh vay 
nd trong va ngoai niidc. D i u tii cong tang 
cao, dan den tham hut ngan sach 16n, chinh 

HINH 3: V o n g 

phu phai vay nd nhieu hdn de bii dap boi 
chi, ket qua la nd cong tang len keo theo lai 
sua t vay va chi t r a nd cung gia tang. Den 
lUdt no, nghia vu t r a nd tang cao se chat 
them ganh nang len tham hut ngan sach 
cua chinh phu va vong xoay nay se cang trci 
nen nghiem trong hdn trong dieu kien tSng 
trUctng kinh te thap , lai suat cao va hieu 
qua dau tU tiX ngan sach nha nii6c thap 
(hinh 3). 
xoay ntf c o n g 

Dau tli cong cao hdn co the md rong cd sci 
tinh thue nhd tac dong ciia sii kich thich tai 
khoa len san liidng cua nen kinh te, qua do 
lam tang tong thu ng^n sach cua chinh phu 

(Bruckner va Tuladhar, 2010). Mat khac, no 
CO the lam tang lai sua't thiic dai han do sii 
gia tang nang suat can bien cua vo'n t\i nhan, 
qua do lam t r i m trong them cac nghia vu. 
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Quan he giira flSu tu cong ... 

Nhif vay, dieu kien c i n de nd cong giam 
xuong la hieu iing thil nhlit chig'm Uu the so 
v6i hieu iing thii hai. Ben canh do, mot cd che 
khac ciing co the diidc xem xet do la tang d i u 
t\i cong CO the lam tang ty le tang triiSng dai 
han. Khi do, tham hut ngan sach khong nhat 
thiet ham y gia tang ty le nd cong/GDP do 
luon CO the bii dap bang ldi ich tii tang 
tnidng kinh t^ (Bohn, 2008)1 

Cac ket qua thiic nghiem ve mo'i quan 
he gifia ba l inh viic c6 th^ tham khao tii 
Bhat t (2010), Bha t t va cpng sii (2014), 
Eltis (1983), Ruge-Murcia (1999), Ezirim va 
Muoghalu (2006). 6 Viet Nam, co mot so 
nghien ciiu ciia Pham The Anh va cong sii 
(2013), Bui Dai Dung (2012), CIEM va FES 
(2013). Diem quan trong n i t ra tii cac nghien 
Cliu thiic nghiem la co moi quan he ca ngUdc 
chieu va thuan chieu giUa d iu tii cong, nd cong 
va lam phat. 

2. Tong quan ve lam phat, nd cong v a 
dau tli cong of Vie t Nam 

Mac du dat difdc nhiing thanh tiiu nhEt't 

dinh, dien bien thiic te cua nen k inh te Viet 

HINH 4: Lam 

Nam tuf cuo'i nam 2007 den nay cho thay nen 
kinh te Viet Nam dang ton tai kha nhieu van 
de. Mo hinh tang tniSng thien ve chieu rong, 
diia vao gia tang quy mo d i u tvt. Viec phu 
thuoe qua nhieu vao von, nhap khau va nhu 
cau ciia thi trifcing nif6c ngoai lam cho nen 
kinh te trong niidc d l bi ton thiidng tni6c cac 
Cli soc cua kinh te khu viic va the gi6i. 

Sau mot giai doan kiSm soat diidc lam 
phat diidi 2 con so', lam phat 6 Viet Nam da 
tang vot va dat ngiidng xap xi d miic 20% vao 
cac nam 2008 va 2011 do sii tac dong cua 
nhieu yeii to' trong niidc va quoc te, triific khi 
difdc kiem che tr6 lai tif nam 2012 den nay 
do chlnh sach tien te va tai khoa that chat 
(hinh 4)^. Lam phat thap trong thSi gian qua 
chii yeu la do cac yeu to' cau (cau tieu diing 
noi dia giam, tang trifSng tin dung d miic 
thap, chi tieu cua Chinh phu bi thu hep), chi 
CO yeu to' cung la gia xang d i u the gi6i giam 
manh^. Thu ngan sach kho khan trong khi 
nhu cau chi tieu cong v l n ra't 16n nen boi chi 
ngan sach cua Viet Nam trong nhiing nam 
qua luon 6 miic cao (hinh 5). 

phat of Viet Nam 

Nguon: Tong cue Th6ng ke. 

2. Buiter (1985) 66 cap de'n khai nifim tro choi Ponzi "trung thuc". 
3 Xem them: Nguyin Thi Thu Hang va NguySn Diic Tiianh {2011); Nguyin Ihi Lien Hoa va Tran Dang Dung (2013). 
4. Lam phat tha^p nhung khOng phai do lang nang su^t lao dong co the dSn den he qua tang trUcmg kinh t€ ducii mflc tiem 

nSng. 

Nghien cOU Kmh t4s6'448 - Thang 9/2015 



Quan he giiira 0au tir cong ... 

HINH 5: Boi chi n g a n s a c h n h a niidc so vd i G D P 

Nguon. B6 Tai chinh. 

Trong boi canh tang trifdng kinh t§' chii yeu 
diia vao gia tang quy mo dau tif, khoi lifdng 
dau tif Cdng cua Viet Nam nam 2013 da tang 
138% so v6i nam 2006. Tuy nhien, xet ve quy 
mo SC vdi nen kinh te, ty le dau tU cong/GDP 
da giam tii 17% nam 2006 xuo'ng con 12% nam 
2013. Cd cau von dau tif cong ciing co sii thay 
ddi khi ty trong von vay tang len trong khi ty 
trong vo'n ngan sach nha nudc, dac biet la ty 
trong vo'n cua cac doanh nghiep nha nif6c va 
nguon vo'n khac co xu hu6ng giam xuo'ng (hinh 

HINH 6: Ctf cau von d a u tvt 
(gia hien hanh, 

6). Dang chii y la trong nam 2010, ty trong 
trong dau tif c6ng cua von ngan sach nha nifdc 
da sut giam manh, trong khi do vo'n vay lai 
tSng vot tli 13-15% trong nhiing nam tnidc do 
l§n tdi 36,6% trong nam 2010 va tiep tue duy 
tri ci miic cao trong cac nam tiep theo. Cung 
v6i do, nd c6ng ciing da tang nhanh va tien sat 
gidi han ma Quoc hoi cho phep^ (hinh 7). Tinh 
den cuoi nam 2013, dif nd cong d mflc 54,2% 
GDP va udc tinh den cuoi nam 2014 khoang 
59,3% GDP. 

k h u viic k i n h t e n h a ni idc 
nghin ty dong) 

F^n 
2O05 2006 2007 20O8 2009 2010 2011 2012 2013 

^ ^ • N S N N Vjy ^ ^ « DN N N -+S—T6ngs6 

NguSn: T6ng cue ThG'ng ke. 

5. No c5ng khOng qui 65% GDP. 
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Quan he giiia iiu tif cong 

HINH 7; Thvrc t r a n g ntf cong (nghin ty VND) 
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Ngudn: B6 Tai chinh. 

Co the noi, moi triidng kinh te vi mo d Viet 
Nam hien nay co nhieu y&'u to' han che va 
rang buoc lam cho dif dia can thiep chinh 
sach cua Chinh phu trd nen han hep. Boi chi 
ngan sach va nd c6ng d miic cao vdi xu hudng 
tiS'p tue gia tang, t ien liidng va thu nhap toi 
thieu chifa dam bad miic song, riii ro lam 
phat v ln con tiem an, d^u tif cua khu vuc 
kinh t§' nha nifdc ldn, dan trai, kem hieu 
qua^... Chinh vi vay, yeu cau thiic hien tai cd 
cau kinh te da difdc dat ra, gan vdi viec 
chuyen ddi mo hinh tang triidng theo hiidng 
nang cao cha't liidng, hieu qua va nang liic 
canh t ranh, trdng do tap t rung vao ba linh 
viic dau tif cong, doanh nghiep nha nifdc va 
he thong ngan hang. 

3. So l ieu v a phifctag p h a p n g h i e n cijfu 

Diia tren cac nghien ciiu cua Loizides va 
Vamvoukas, 2005; Bhatt va cong sii, 2014; 
Magazzino, 2011, chiing toi sii dung phifdng 
phap dong tich hdp va mo hinh vectd hieu 
chinh sai sd' (VECM) de danh gia tac dpng 
cua d^u tli cong len hai bien so' lam phat va 
nd cong. 

Cac so lieu chuSi thdi gian cua Viet Nam 
trong giai doan 2000 - 2013 dUdc thu thap tijf 
Tong cue Thong ke. Bo Tai chinh va cac 

nguon khac (World Economic Outlook, Key 
Indicators for Asia and the Pacific cua ADB). 
Cac bien so ty le ddu tii cong/GDP va nd 
cong/GDP difdc tinh toan tii so' lieu dau tif 
cong va GDP danh nghia. Ddu tif cong va nd 
Cdng la cac bien thuc difdc tinh tdan dua t ren 
chi se' giam phat GDP. Cac dii lieu theo nam 
diidc chuyen doi thanh cac dii lieu theo quy 
nhd phifdng phap noi suy "Cubic spline" vdi 
quan sat cuoi cung trCing vdi di3 lieu goc. Cac 
chuoi so' lieu thdi gian diidc dieu chinh miia 
vu nhd thli tue X-12 cua U.S. Census 
Bureau'. 

Trifdc het, tinh diing ciia cac chudi so' lieu 
difdc kiem dinh sul dung phifdng phap kiem 
dinh nghiem ddn vi Augmented Dickey-
Fuller (ADF). Tiep theo, moi quan he dai han 

6. Ty trong diu tir c6ng cho ITnh vuc kinh doanh Mt 

dOng san. tai chfnh, ngan hang, xSy dimg, dich vu luu tni 

da tang manh tif 1,9% trong nam 2006 Ifin Idi khoang 

4,8% tOng diu tu cQng Irong nam 2010. Su dan irai trong 

6iu tu cong kh6ng chi duoc th^ hiftn giiia cac nganh, Iinh 

vuc, ma con bdc 16 ngay trong m6t nganh, linh vUc khi co 

qua nhieu so luong cac c6ng trinh nhu cang bien. san 

bay. nha may xi-mang...trong mOi viing, nganh. 

7. Xem EViews 8 User's Guide I, 2013. 
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Quan he giiia dau m cong 

giiia cac bien so se difdc ki^m t ra bang 
each sii dung phifdng phap phan tich dong 
tich hdp. Trong khuon khd' bai viet nay, 
chiing toi sii dung phifdng phap cua Johansen 
Johansen (1991, 1995), de kiem t ra quan he 
dong tich hdp giiia dau tii cong vdi lam phat 
va nd cong d Viet Nam. Hai kiem dinh thong 
ke difdc de xuat d^ xac dinh so' vectd dong 
tich hdp la phifdng phap thong ke "trace" va 
phiidng phap thdng ke "gia tri rieng ciic dai" 
(maximum eigenvalue). 

Sau khi xac dinh diidc moi quan he can 
bang dai han giiia ddu tif cdng vdi lam phat 
va nd cdng 5 Viet Nam, cac quan he dpng 
trong ngan han giiia cac bien so' dUdc phan 
tich bang mo hinh vector hieu chinh sai so 
(VECM) cd dang nhif sau; 

^ y t AfAj/f^i + ap'yt-x + £c 

Trong dd, y^ la vector ciia 2 bien 1 (1) dong 

tich hdp, tiic la: 
(£)autuo6ng/GDP> 

CPl j 

( Dau ac edng) 
Ntf cimg J hoac y fBAu tie cong/CDP"). 

' \ Nereong/CDP ) 

P'ye-1 la so' hang hieu chinh sai so' trong 

phifdng tr inh. Neu n6 khac khong, chiing 

to cac bien so bi lech khdi miic can bang dai 

han. Ma tran a bao gom cac he s6' dieu chinh 
ngan han, cho chiing ta biet nhiing bien so 
nao se difdc dieu chinh de thiet lap lai m6i 
quan he can bang. Cac he so ce y nghia thong 
ke cua ma t ran a se chi ra rang mot ty Id ma't 
can bang so vdi moi quan he dai han giiia cac 
bien so' trong thdi ky tnfdc se dildc hidu chinh 
d thdi ky tiep theo. Theo gia thiet, cac soc 
trong mo hinh VECM cd cac t inh chat sau 
day: E t M t - . l = 0 Vi ^ 0, F f t J = 0, va 

Var[E,] = I,. 

4. Cac k e t q u a k i n h t e lifdng 

4.1. Mgt so kiem dinh 

Ket qua kiem dinh nghiem ddn vi doi vdi 
cac chudi so lieu ban ddu cho tha'y khong the 
bac bo gia thiet HQ: cd mot nghiem ddn vi d 
tat ca cac miic y nghia do gia tri tuyet doi 
cua thdng ke ADF nhd hdn cac gia tri d miic y 
nghia 1%, 5% va 10%. Dieu nay chiing td cac 
chudi ban ddu la cac chudi khong diing. Tiep 
tue tien hanh kiem dinh nghiem ddn vi doi 
vdi sai phan bdc 1 cua cac chudi so' lieu ban 
ddu, ket qua kiem dinh chiing td cd the bac 
bd gia thiet HQ 6 mflc y nghia 1%. Nhii vay, 
cac chudi sai phan bac 1 deu la chudi difng. 

Quan he nhan qua Granger giiia dau tif 
cdng vdi lam phat va nd cong difdc tr inh bay 
trong bang 1 vdi gia thiet Ho la khong cd 
quan he nhan qua Granger. 

BANG 1: Q u a n he n h a n q u a G r a n g e r 

(Gia thiet HQ'. khdng cd quan he nhan qua Granger) 

Chi^u quan he 

Dau tu c6ng 

CPl 

Dautuc6ng/GDP 

CPl 

D£u ni cdng 

No c6ng 

DSutucOng/GDP 

Noc6ng/GDP 

— • CPl 

— ^ Ddu tu c6ng 

— • CPl 

— • Dfiutuc6ng/GDP 

— • No c6ng 

— • DSu tu c6ng 

— » • Nac6ng/GDP 

— • Diu tu c6ng/GDP 

Ghi chii; ("•), ("), 0 th^ hien miic y nghia 

F-Slatislic 

1.994 

2.278 

2.084 

2.347 

0,785 

2,613 

7,471 

6,200 

1%,5%, 10%. 

P-value 

0,078" 

0,046" 

0,066' 

0,040" 

0,632 

0,033" 

o.oor" 
0,004"" 
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Quan he giiifa dau tu cong ... 

Ket qua cho tha'y HQ cd the bi bac bd 
trong hau het ta't ca cac trifdng hdp, ngoai 
trii trifdng hdp duy nha't khi xem xet md'i 
quan he theo tii bien ddu tif cong den nd 
cdng. Dieu nay chflng td quan he nhan qua 
hai chieu tdn ta i d hdu h^t cac cap biS'n so. 
Mdi quan hd trf bien nd cdng den bi§'n dau 
tli cdng cd the ham y rang miic do nd cdng 
cao trong cac ky triidc se d i n den viSc han 

che vay nd cho ddu tii cdng trong cac ky 
tiep theo. 

Ket qua kiem dinh nghiem ddn vi da 
chflng td cac chudi so' lieu ban ddu deu cd 
mdt nghiem ddn vi va la chuoi tich hdp bac 
1. Do do, chiing tdi t ien hanh thii tue cua 
Johansen de kiem t ra xem lieu cd tdn tai mot 
quan he dong tich hdp gifla ddu tif cdng vdi 
lam phat va nd cdng hay khdng (bang 2). 

BANG 2: K i e m t r a q u a n h e d o n g t i c h htfp b a n g phifdng p h a p J o h a n s e n 

Quan he 

Ddu tir cong va CPl 

Ddu tu c6ng/GDP va CPl 

Ddu tu c6ng va No c6ng 

Ddu tu cOng/GDP va No c6ng/GDP 

Thong ke "trace" 

29.576 

(25.872) 

7.996 

(12.517) 

30.060 

(25.872) 

7.467 

(12.517) 

55.133 

(20.261) 

9.009 

(9.164) 

43.049 

(20.261) 

2.903 

(9.164) 

Thong ke **gin tri 
rieng coc dai" 

21.580 

(19.387) 

7.996 

(12.517) 

22.593 

(19.387) 

7.467 

(12.517) 

46.123 

(15.892) 

9.009 

(9.164) 

40.145 

(15.892) 

2.903 

(9.164) 

So quan he 
dong ti'ch hop 

r = 0" 

r = r" 

r = 0" 

r= 1" 

r = 0" 

r = r" 

r=0" 

r= l" 

Ghi chu: Gid tri a miic 5% duoc trinh bay 
mtic 5%. {") th^ hien su cha'p 

trong {). (') th^ hien su bac bo gia thî 't H,, co r=0 quan h6 d6ng tich hop 6 
nhan gia thiet H,, co r= I quan he d6ng tich hop b miic 5%, 

Xem xet quan he gifla bign dau tfl cdng va 
bien CPl, trong trfldng hdp r = 0, thd'ng ke 
"trace" va thd'ng ke "gia tri rieng cflc dai" d$u 
ldn hdn gia t n d mflc 5%, chflng td sfl bac bd 
gia thiet Ho cd r = 0 quan he ddng tich hdp d 
mflc 5%. Trong trfldng hdp r = 1, thd'ng ke 

"trace" va thd'ng ke "gia tri rieng cflc dai" deu 
nhd hdn gia tri d mflc 5%, chflng td sfl chap 
nhan gia thiet HQ cd r = 1 quan he ddng tich 
hdp d mflc 5%. Tfldng tii, thd'ng ke "trace" va 
thd'ng ke "gia tri rieng cflc dai" d iu chiing td sfl 
tdn tai mdt quan hd ddng tich hdp gii3a cac cap 
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Quan he giiia dau tu cong 

bien so': dau tfl cdng/GDP va CPl, ddu tfl cdng han gifla ddu tfl cdng vdi lam phat va nd cdng. 

va nd cdng, dau tfl cdng/GDP va nd cdng/GDP. Cac he so' chuan hda cua cac vector ddng tich 

Nhfl vay, tdn tai mot moi quan he can bang dai hdp dfldc trinh bay trong bang 3. 

BANG 3: Q u a n he d o n g t i ch hdp gifta cac b i e n so 

Ddu tu cong va CPl 

Diu tu c6ng/GDP va CPl 

Diu tu cOng va no c6ng 

Diu tu cong/GDP va ng c6ng/GDP 

CPl = - 0.650 Diu tu cong + 0.028t 
(0.206) (0.001) 

CPl = - 0.640 D û tu cong/GDP + 0.018t 
(0.188) (0 002) 

Ng cOng = 0.717 DIu tu c6ng + 7.955 
(1.588) (17.759} 

No cOng/GDP = - 0.722 Diu tu cong/GDP + 5.848 
(0.072) (0.204) 

Ghi chu: Sai s6 chudn dugc trinh b&y trong ngoac (). 

Bien ddu tfl cong va bien CPl cd mdi quan 
he trai chieu. Tfldng tfl, bien ddu tfl 
cdng/GDP cung cd quan he trai chieu vdi 
bien CPL He so' ciia ddu tfl cdng mang dau 
am, cho tha'y ddu tfl cdng cd the tac dong 
ngfldc chieu len lam phat. Dieu nay ham y 
cd mdt hieu flng la'n at cua ddu tfl cong doi 
vdi ddu tfl va tieu diing cua khu vflc tfl 
nhan. Trong trfldng hdp ddu tfl cdng dfldc 
tai trd bang ngudn von vay trong nfldc cua 
Chinh phii, khi dd ddng tai chinh se dich 
chuyen mot phan tfl khu vflc kinh te' tfl 
nhan sang khu vflc kinh te nha nfldc. Qua 
tr inh nay se anh hfldng den khd'i Ifldng tien 
te trong khu vflc tfl nhan, ddy lai suat len 
cao va ket qua la ddu tfl va tieu dung tu 
nhan giam xudng, lam giam tdng cau trong 
nen kinh te, ddn den giam lam phat. 

Xet d gia tri tuyet ddi, bien dau tfl cdng 
va nd cdng the hien mdi quan he thu^n 
chieu gifla hai bien nay trong dai han. Ket 
qua nay phan anh thiic te d Viet Nam la sfl 
gia tang ddu tfl cdng ddi hdi Chinh phu phai 
vay nd nhieu hdn de bu dap bdi chi trong 
dieu kien ngudn thu ngan sach nha nfldc cdn 
han che', chfla dap flng dfldc nhu cau dau tfl 
phat trien. Tuy nhien, xet d gia tri tfldng 
ddi, ty le ddu tfl cdng/GDP lai cd quan he 
trai chieu vdi ty le nd cdng/GDP trong dai 
han. Ket qua nay cho tha'y dau tfl cdng cao 
hdn cd the thuc day sfl on dinh cua nd cdng 
thdng qua nhflng ldi ich tfl tang trfldng kinh 

te, cu the la tfl sfl gia tang ngudn thu ngan 
sach do tang trfldng kinh t e m a n g l^i. 

Mdi quan he t ra i chieu gifla ty le dau tfl 
cdng/GDP va ty le nd cdng/GDP gdi y rang 
sti cat giam ddu tfl cdng trong dai han cd 
the cang lam gia tang rui ro ve nd cdng, 
nha't la khi sfl cat giam nay khdng hdp ly, 
chi chu trong den vide dt giam tdng chi ma 
khdng chu y den cac ca'u phdn cua ddu tfl 
cdng. Ngfldc lai, cai thidn cha't Ifldng nd 
cdng de dau tfl cdng hieu qua se thuc d^y 
vai trd ddn bay tai chi'nh cua nd cdng va ddn 
bay VI md cua dau tfl cdng cho tang trfldng, 
den Ifldt minh, tang trfldng kinh te se la nen 
tang cd ban de bao dam sfl ben vflng ciia nd 
cdng. Trong trfldng hdp bat budc phai cat 
giam, mdt sfl cdt giara ddu tfl cdng hdp ly 
can phai chu trong den viec duy tri va phat 
huy nhflng vai trd, chflc nang cdt yeu cua 
chinh phii trong nen kinh te, ddng thdi tao 
cd che', dieu kien, mdi trfldng cho khu viic 
kinh te tfl nhan phat trien, qua do gifl dfldc 
sfl dn dinh cua nd cong song v l n khdng loai 
bd nhflng cd hoi tang trfldng. 

4.2. Phdn tich mo hinh VECM 
Ne'u cac vector ddng tich hdp cung ca'p 

nhflng thdng tin ve mdi quan he can bSng dai 
han gifla dau tfl cdng vdi lam phat va nd cdng, 
viec phan tich cac he sd cua md hinh VECM 
se cho thay nhflng raoi quan he ddng trong 
ngan han gifla cac bien sd nay (bang 4 va 
bang 5). 

10 
Nghien ciiU Kmh t0s644B - Thing 9/2015 



Quan he giiira diu tir cong i 

a) Quan he giUa ddu tii cdng vd lam phdt 

BANG 4: Mo h i n h VECM giijfa d a u ttf c o n g v a l a m p h a t 

1 (.4) 1 (B) 
CPlva dau t u cong CPl va dau tu cong/GDP 

Bien s6 

ECT(t-l) 

ACPl(-l) 

Aa'I(-2) 

ADdutuc6ng(-l) 

ADSutuc6ng(-2) 

MXiuIuc6ng«3DP(-l) 

ADdu m c6ng/GDP(-2) 

Constant 

R= 
R' di^u chinh 

L binh phuong p h ^ do 

ACPI 

-0.027" 
(0.012) 
I.IOO" 
(0.120) 

- 0 J 2 3 ~ 
(0.121) 
0.014" 
(0.007) 

0.006 
(0.005) 

0.008~ 
(0.002) 
0.7023 
0.6706 

0.0052 

ADautucOng 

- 0 ^ 6 0 " 
(0.2 J4I 
-0.093 
(2.284) 

-4.758" 
(2296) 

-0.428"" 
(0.137) 

-0.448" 
(0.108) 

0.093" 
(0.011) 
0.6»7: 
0.6096 
1.8652 

ACPI 

-0.028" 
(0.013) 
l . l W " 
(0.120) 

-0J34™ 
(0.122) 

0.015" 
(0.007) 
0.007 

(0.005) 

0.008" 
(0.002) 
0.7042 
0.6727 

0.0051 

ADautir 
c6ng/GDP 
-1.0.30" 
(0251) 
-1.263 
(2296) 

-4206* 
(2.330) 

-0.436" 
(0.137) 

-0.450" 
(0.107) 
0.075* 
(0(M2) 
0.6581 
0.6217 

1.8862 

Ghi chu: <"). O , (") thfi' hiftn miic y nghia 1%. 5'~c, 10%. Sai so chuan ciia cac he so dugc tnnh bay trong ngoac 0-

He so' cua so' hang hieu chinh sai sd' trong 
phfldng trinh (ECT(t-l)) la he so' dieu chinh 
ngdn han. He sd' nay ciia lam phat trong 
trfldng hdp A (CPl va ddu tfl cdng) va B (CPl 
va ddu tfl cdng/GDP) lan Ifldt la - 0.027 va -
0.028. Do deu cd y nghia thdhg ke d mflc 5% 
chiing td khoang 2.1% sfl ma't can bang so vdi 
mdi quan he dai han gifla cac bien sd' trong ky 
trfldc se dfldc hieu chinh trong ky tiep theo 
thdng qua sfl tac ddng len lam phat de dfla 
mdi quan he trd lai mflc can bang dai han. Do 
ldn ciia he so' dieu chinh se kiem soat tdc dp 
ma lam phat phan xtng vdi sai sd' mat can 
b ^ g . Trong khi do, dau tfl cdng se dfldc dieu 
chinh bdi xa'p xi 100% ciia bat ky sfl chech 
hfldng nao se vdi mflc can bang dai han gifla 
cac bien sd' trong ky trfldc de quay trd lai mflc 
dai han trong ky tiep theo. Nhfl vay. toe do 
dieu chlnh trong ngan han cua ddu tfl cdng 
nhanh hdn ro ret so vdi lam phat. Ket qua nay 
ham y Chinh phii se can thiep de dang hdn ddi 

vdi quy md dau tfl cdng, trong khi de kiem soat 
va dfla lam phat quay trd lai mflc on dinh se 
ddi hdi do t r i nhieu hdn. 

Cac ket qua trong bang 4 cho tha'y he sd' 
cua ddu tfl cdng (-1) va ddu tfl cdng/GDP(-l) 
cd y nghia 6 mflc 5'̂ o, chiing td dau tfl cdng cd 
sii tac ddng thuan chieu len lam phat trong 
ngan han. Ket qua nay ciing ung ho hpc 
thuyet kinh te ciia trfldng phai Keynes, theo 
dd mdt trong nhflng kenh quan trpng de dau 
tfl cdng tac ddng tdi lam phat la thong qua 
nhflng hieu iing ciia no len tong cdu va tong 
cung. 

b) Quan hegiHa ddu ti£cdng vd nacdng 
Bang 5 the hien mdi quan he d d i ^ trong 

ngdn han gifla dau tfl cdng va nd cdng. Trong 
trfldng hdp C (nd cdng va dau tfl cdi^), chi cd 
he so' dieu chinh ngdn han ciia nd cong la cd y 
nghia d mflc l^o va cung chi cd 0,3% cua sai so 
mat can bang trong ky tnfdc dfldc hieu chinh 
trong ky tiep theo thdng qua bien nd cong. Cd 
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Quan he gifia dau tir cong 

ch^ hieu chinh sai sd khdng hoat ddng ddi vdi 
bien ddu tfl cdng. Trong trfldng hdp D (nd 
cdng/GDP va ddu tfl cdng/GDP), he sd' dieu 
chinh ngdn han cua And cdng/GDP cd y nghia 
d mflc 1% chd thay khdang 5% cua bat ky sfl 
ma't can bdng nao so vdi mflc dai han trong ky 
trfldc se dfldc hieu chinh bdi sfl tac ddng len 
bien so' nay d ky tiep theo. He sd dieu chinh 
ngdn han cua Addu tfl cdng/GDP cd da'u am 
nhfl mong ddi va cd y nghia d mflc 1%. Tuy 
nhien, he so" nay ldn hdn 1 rd ret, do dd ham 
y cd che hieu chinh sai so' khdng hoat ddng 

BANG 5: Mo h i n h VECM 

thdng qua bien dau tfl cdng/GDP. 
Kd't qua ciing cho tha'y trong ngdn han, 

bien ddu tfl cdng khdng cd sfl tac ddng len bien 
nd cdng. Trong khi dd bien ty le dau tu 
cdng/GDP cd tac ddng thuan chieu len bien ty 
le nd cdng/GDP trong ngdn han. Nhfl vay sii 
gia tang quy md ddu tfl cdng theo gia tri tuy§t 
ddi cd the chfla lap tflc gay ra nhiing ap Iflc vl 
nd cdng trdng ngdn han, ma cd the xua't hien 
qua nhflng anh hfldng len chi tieu nd 
cdng/GDP khi cd sfl gia tang vd" quy md ddu tU 
cdng so vdi GDP. 

giuCa d a u tif cong v a nd c o n g 

Bi6h s6' 

Ecr{t-i) 

AD5utucOng(-I) 

ADdutuc6ng(-2) 

ADIutucOng/GDP(-l) 

ADiu tn c6ng/GDP(-2) 

ANgc6ng(-!) 

ANg c6ng(-2) 

ANac6ng/GDP(-l) 

ANgcong/GDP(-2) 

Constant 

R^ di^u chinh 

(C) 
No cong va dan to cong 

ANo cong 

- M 0 3 " 

(0.000) 

.0.002 

(0.002) 

-6.33E-05 
(0.002) 

(0.053) 

-0.940"' 

(0.053) 

0.9622 

ADSutocong 

0.028 

(0.023) 

-0.814" 

(0.119) 

-0.628™ 

(0.120) 

3.816 

(2.972) 

-0.803 

(2.970) 

0.5177 

( D ) 

No cong/GDP va dau tu cong/GDP 

ANac6ng/GDP 

-0.049™ 
(0.011) 

0.017™ 

(0.006) 

0.922™ 

(0.062) 

0.7988 

ADSutu 
cGng/GDP 

-usr" 
(0.285) 

-0.025 

(0.146) 

1.745 

(1.528) 

0.4850 

Ghi chtj: (") th^ hi6n miic y nghia 1%. Sai so chu^ cua cac he so duoc ttinh bay trong ngo5c (). 

5. Ket l u a n 

Cac kg't qua thiic nghiem cho tha'y dau til 
cong tac dong thulin chieu len lam phat trong 
ngSn han. Tuy nhien, moi quan he ngUdc 
chieu giiia diu tu cong va lam phat trong dai 
han the hien qua h$ so am cua vecto dong 
tich hap, ham y c6 su lan at o mot chiing miic 
nao do ciia dau tu cong doi vdi khu vuc kinh 
te tu nhan. 

Mot phat hien quan trong ctia bai vi§'t la 
moi quan h$ trong ngSn han va dai han giiia 
d i u tu cong va nd cong. Trong ngSn han, ty le 
d i u tu cong/GDP CO anh hucing thuan chiiu 
ISn ty 16 nd cong/GDP. Tuy nhien, ty le dau tU 
cong/GDP lai c6 quan he trai chieu vdi ty le nO 
cong/GDP trong dai han. Dieu nay ham y rSng 
mot miJc do d iu tU cong on dinh so vdi GDP co 
the thiic day sU on dinh va b in viing ciia nd 
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Quan he giiira flau tir cfing ... 

cdng thdng qua nhflng ldi ich dd tang trfldng 

kinh te mang lai. Trong bdi canh cac ngudn 

Iflc tai chinh cho ddu tfl phat tr ien cdn han 

che, day la mpt ldi ich tfl viec gia tang quy 

md ddu tfl cdng so vdi GDP ma Viet Nam cdn 

phai t inh den neu mud'n phat trien nhanh, 

ben viing va dat dfldc nhflng dot pha chie'n 

Ifldc. Day cung la khuyen nghi ma mdt so'tac 

gia dfla ra khi phan bien ve chinh sach tai 

khda "that Iflng budc bung" hien tai cua Lien 

minh Chau Au (Bhatt va cdng sfl, 2014). 

Luat Dau tfl cdng cua Viet Nam bat dau cd 

hieu Iflc thi hanh tfl nam 2015, hfla hen se la 

nhflng can cfl phap ly quan trong de lfla chpn 

nhflng dfl an dau tfl cdng thich hdp nhfft va 

loai bd nhflng dfl an chfla cdn thiet, kem hieu 

qua, tfl dd cho phep Chinh phii cd the lfla 

chpn dfl an ddu tfl cdng ma khdng nha't thiet 

phai cat giam quy md ddu tfl cdng, qua dd 

gdp phdn duy tri va thfle day da tang trfldng, 

trong khi vdn cd cd hdi tang cfldng sfl dn dinh 

va ben vflng cua nd cdng. 

Cac ket qua cua bai viet nay khdng t ranh 

khdi sfl thien lech do nhflng han che vd so' 

lidu va md hinh dinh Ifldng. Nhflng nghien 

cflu tiep theo ve chii d§" nay se can nhdc sii 

dung md hinh ngfldng va phfldng phap tiep 

can Bayesian, nhdm khdc phuc han che ve so 

Ifldng quan sat trong chudi thdi gian va tim 

each xac dinh mflc tdi flu ciia ddu tfl cdng ddi 

vdi tang trfldng kinh te', lam phat va nd cdng./. 
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