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TAC PONG CUA PAU TU TU NHAN PEN TANG TRUONG KINH TE
VA NGUONG PAU TU CONG HQP LY TAC PONG THUC PAY

PAU TU TU NHAN O VIET NAM
Pham Vin Thanh'

TOM TAT

Muc tiéu nghién civu Ciia bai viét la danh gid mire @6 tdc déng trong ngan han va
dai han Ciia cde nguon dau tue, dac biét la dau tie tw nhdn trong mede dén ting trirong
kinh té tai Viét Nam, dong thoi xem xét nguéng dau tw cong hop Iy tde dong thiic day
dau tw tw nhdn déng gop tich cue vao tang trueng kinh té & Viét Nam. Véi mé hinh
nghién ciru dir liéu bang (panel data) cia 63 tink thanh Viét Nam tir nam 2000 dén
nam 2017, siz dung ky thugt hoi quy FMOLS (Fully Modified Ordinary Least
Squares), két qua cho thdy: Trong dai han, dau tw cong tic déng nguwoc chiéu dén
tang truong Kinh té, trong khi @6 dau tw tw nhan trong mede tic dong tich cuc dén
tang triwong Kinh té. Trong khi d6 trong ngdn han, dau tw tw nhdn trong nirde cé tac
dong ngurot chiéu Véi tang trieong Kinh té nhung FDI thi ngueoc \ai. Nghién citu ciing
chi ra rang, mitc dau tw céng trén GDP tir 15% dén 20% thic ddy dau tw tw nhan
trong nuéc va tir 50% dén 55% sé thiic dday FDI déng gop vao tang trieong Kinh té ¢

Viét Nam.

T khoa: Tang truong Kinh té, dau tur tur nhan

1. Giéi thiéu chung

Xay dung mo hinh danh gid tac
dong cua vén dau tu dén ting truong
kinh t& 1a mét trong nhitng hoat dong
phd bién cua cac nha kinh té hoc vi mo
nham cang cb 1y thuyét dau tu va ly
thuyét tang truong kinh té. Hon nita,
cac nha quan 1y kinh té, cac nha dau tu
cling rit quan tam dén muc do tac dong
clia cac yéu té dén tang truong kinh té,
dac biét 1a cac ngudn vén dau tu tu
nhan trong nudc, dé c6 thé hoach dinh
chinh sich diéu hanh kinh té ti wu cho
dat nudce, hodc cac nha dau tu dau tu co
co so trong viéc lya chon phuong éan
dau tu cua minh & linh vuc nao, nuéc
nao dé cé hiéu qua tét nhat cho doanh
nghi¢p minh.

"Truong Pai hoc Bdng Nai
Email: thanhvp0302@gmail.com

Muc d6 tac dong cua vén dau tu
dén tang truong kinh té da duoc réat
nhiéu tac gia trén thé gigi nghién cuu
v6i nhiéu khong gian, thoi gian va
nhiéu phuwong phap nghién ciru khéc
nhau. Cu thé, c6 tac gia str dung phuong
phap hach toan tang truéng theo tung
yéu t6 nhu: V5 Thanh Danh va Bing
Hoang Théng (2011), Hongchun Zhao
(2012), Nguyén Quang Hiép (2013)...
Con voi phuong phap wdc luong hoi
quy theo dir liéu chudi thoi gian, dir liéu
chéo, dir liéu bang bang ky thuat OLS,
FEM, FMOLS, RAM, GMM... thi rit
nhiéu tac gia s dung trong nghién cuu,
c6 thé ké mot sb truong hop gan day
nhu: Toshiya (2010), Joseph, M, F and
George, M., (2010), Zheng va cong su
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(2010), Str Dinh Thanh (2011a, 2011b),
Dao Thi Bich Thuy (2012)...

Tuy nhién cac két qua udc luong cd
thé rat khac nhau do nhitng su khac biét
vé khong gian, thoi gian va phuong
phap nghién ciu v& muc do tac dong
cua ting loai ngudn vén, cu thé 1a von
dau tu tu nhan trong nudc dén ting
truong kinh té. Trong béi canh do, bai
viét nay s& kiém dinh lai gia thuyét vé
mtc do tiac dong cua cac loai nguon
vbn, dac biét 1a dau tu tu nhan dén tang
truong Kinh té va xem xét ngudng dau
tu cong hop 1y thuc day dau tu tu nhan
6 Viét Nam, tir do ¢o cai nhin toan dién
hon vé vai tro cta dau tu cong, dau tu
tu nhan trong nén kinh té, dong gop
nhitng khuyén nghi chinh sach tai co
Ciu dau tu cong trong tién trinh xdy
dung mo hinh tang truong kinh té trong
giai doan mai.

2. Muc tiéu nghién ctru

Céc nghién ctru trude day vé van dé
nay thé hién su chua théng nhat, tham
chi trai nguoc nhau vé viéc nhan mic
mtc d6 tac dong cua vén dau tu dén
tang trudng kinh té, cling nhu nhan dinh
vé sy “chén ép” hay “thuc day” ciia von
dau tu cong dén muc d6 dong gop cua
vbn dau tu tu nhan trong nudc va von
dau tu tryc tiép nudc ngoai va ting
tuong kinh té. D& tai huéng dén cac
Muc ti€u sau:

1) Phan tich mtc d¢ tac dong cua
vén dau tu tu nhan, ddu tu cong dén
tang truong kinh té cua Viét Nam trong
dai han va ngan han.
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ii) X4c dinh ngudng dau tu cong c6
tac dong “thuc ddy” dén vén dau tu tur
tu nhan trong nuéc va von dau tu tryc
tiép nude ngoai.

3. Poi twgng va pham vi nghién ctu

Nghién ctu cia Le va Suruga
(2005) [1] va Phetsavong va Ichihashi
(2012) [2] vé vén dau tu va ting truong
kinh t& va mtrc do “chén ép” hay “thiic
day” cua von dau tu cong ddi véi cac
loai nguon vén khac & cac nude dang
phat trién da goi 1én y tudng nghién ciu
vé linh vyc nay Viét Nam. Tiép theo
cach tiép can cua hai tac gia trén, bai
viét s& di sau phan tich muc do tac dong
cua céac loai ngudn vén dén ting truong
kinh té caa Viét Nam cung két hop véi
cac bién kiém soat khac, trong d6 von
dau tu s& dugc phan thanh ba nguon
vén 1a: von dau tu cong (SI); von dau tu
tir tu nhan trong nudc (DI) va von dau
tu tryc tiép nude ngoai (FDI).

Budc tiép theo 1a nghién ctu la
ngudng dau tu cong higu qua. Tac 1a s&
xem xét ngudng dau tu coéng 1a bao
nhiéu dé dam bao tan dung, thu hat va
phat huy gia tri cac nguon vdn khac
tham gia vao qua trinh hoat dong dau tu
tai Viét Nam.

Viéc xac dinh cac bién dé nghién
ctru trong bai viét duoc ké thua tir cac
nghién ctru truéc vé linh vyc nay nhu
cac cong trinh cua: Wei (2008) [3],
Toshiya (2010) [4], Le va Suruga
(2005) [1], Phetsavong va Ichihashi
(2012) [2], Joseph Magnus Frimpong va
cong su (2010) [5], Miguel (2006) [6],
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St Binh Thanh (2011a, 2011b) [7, 8],
Nguyén Minh Tién (2014) [9]...

Dé tai tap trung nghién ciru vé ting
truong kinh té va cac yéu té chinh nhu:
vbn dau tu cong, von dau tu tir tu nhan
trong nudc va von dau tu tryc tiép nudc
ngoai tac dong dén tang truong kinh té
trén pham vi tong thé Viét Nam gém 63
tinh thanh tir nim 2000 dén nam 2017.
Ngoai ra, trong mé hinh st dung céc
bién Kiém soat c6 lién quan dwa vao céc
1y thuyét tang truong kinh té va nhiing
nghién ctru thuc nghiém trude day.

4. Phuwong phap nghién ciu va
mo6 hinh nghién cwu

Phuong phép nghién ctru dinh lugng
trén co s& ham san xuat Cobb-Douglas
dugc mé rong bao gom cac bién tic
dong dén tang truong kinh té theo nhu
nghién ciru caa Wei (2008) [3], Nguyén
Minh Tién (2014) [9] duoc sir dung dé
danh gia mirc d6 tac dong cua cac ngudn
dau tu dén tang truong kinh té.

Tir nhitng co s& 1y thuyét vé dau tu
va tang truong kinh té tir co dién dén
hién dai, két hop véi nhimg nghién ciru
trugc day vé cac nhén tb tac dong dén
tang truong kinh té thi mot nén kinh té
dat duogc ting truong dwa vao gdm co
nhan té chinh 1a vén dau tu va lao dong.
Trong mo hinh, bai nghién ciu tién
hanh phan rd dau tu cua nén kinh té
thanh ba loai ngudn dau tu cdu thanh 1a
dau tu nha nuéc (Sl); dau tu tu nhan
trong nugc (DI); dau tu truc tiép nudc
ngoai (FDI). Pé tai s dung ham san
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xuit Cobb-Douglas dé tién hanh xay
dung khung phan tich nghién curu.

Ham san xuit Cobb-Douglas co
dang: ¥ = F(siy di, fdigl;, x;).

Trong d6: Y 1a thu nhap cua nén kinh
t&, chi tiéu su dung la GDP (Gross
Domestic Product), tong san pham quéc
noi; “1” 1a lao dong; “x” 1a cac yéu td khac
nhu do0 mé thuong mai, chi tiéu thuong
xuyén cta chinh quyén dia phuong.

Pong thoi, ké thira tir cac nghién ciru
cta Le va Suruga (2005) [1]; Phetsavong
va Ichihashi (2012) [2], nghién cGu St
dung bién gia tuong tac 1a mirc d6 dau tu
cong dua vao mo hinh dé xem xét muc
do “thuc ddy” coa dau tu cong ddi voi
dau tu tu nhan trong nudc va dau tu truc
tiép nudc ngoai. Bai viét s& xac dinh muc
do cua dau tu cong O ting ty 18 va thir
nghiém trén md hinh dé tir d6 xac dinh
ngudng dau tu cong hiéu qua.

Bai nghién ctu tién hanh hoi quy
theo m6 hinh FMOLS (Fully Modified
Ordinary Least Squares) dé xac dinh
mdi quan hé dai han cua cac yéu t6 tac
dong dén tang truong kinh té, ma bién
chinh xem xét trong mo hinh 13 dau tu
tu nhén, trén co s phai théa mén kiém
nghiém dir liéu bang (Panel unit root
test) ddng két  (Panel
cointegration  tests) theo Pedroni
(19994, 2004) [10, 11]. Sau d6 xac dinh
mdi quan hé trong ngin han theo mo
hinh ECM (Engle va cong su, 1987).

M6 hinh nghién ctru thwc nghiém

Trén co s& khung phan tich, cac tac
gia trén thé giéi va Viét Nam khi xay

va lién
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dung mo hinh nghién ctru thuc nghiém
véi nhirng bién ching ctia minh da dua
thém cac bién giai thich vao mé hinh
nham chiing minh sy tac dong cua cac

nhan t6 dén tang truong kinh té. Trén co
s& do, tac gia tién hanh xay dung mo
hinh nghién ctru thuc nghiém nhu sau:

Mo hinh 1: Tac dong dai han cia diu tw cong dén ting truong kinh té
gap;e =0 +5151;, + fadi, + fafal;, + fase; + fsexpo;, + felb+ &,

Trong d6: i la dai dién cho
tinh/thanh gém 63 tinh thanh cua Viét
Nam va t 1a ndm nghién cuu ta 2000
dén 2017. Sé liéu cac bién trong mod
hinh 14 s6 liéu caa cap tinh.

GDP 14 biéu hién cho ting truong
kinh té, bai viét sir dung GDP binh quéan
dau nguoi dung dé phan anh ting truong
kinh t&. Hau hét cac nghién ciu thyc

nghiém vé tac dong cua vbn 1én ting
truong kinh té déu st dung chi tiéu GDP
binh quin nhu 1a din xuit cho ting
truong kinh té (Wei, 2008 [3]; Nguyén
Minh Tién, 2014) [9]. SI 1a dau tu cong;
DI la dau tu tu nhan; FDI 1a dau tu tryc
tiép nudc ngoai; SE 1a chi thuong xuyén;
EXPO 1a gia tri xuat khau, biéu hién cua
do m¢é thuong mai; LB 1a dan $6.

Pé xem xét tac dong trong ngan han, dé tai ap dung mé hinh ECM nhu sau:
Agdp;, =X +1Asly, + o Adi, + f3Afdl, + faldse, + fzlexpo;, + Bellby +azsy + Uy,

Can nhic, xem xét phuong phéap
cua Le and Suruga (2005a, b) [1, 12] va
Kongphet and Masaru (2012) [2], tac
gia tién hanh thir lan luot ty 1¢ dau tu
cong nhu 1a mot bién gia tuong tac véi
bién dau tu tu nhan trong nudc va FDI

dé xac dinh ty & ngudng dau tu cong cd
tac dong thuc ddy dau tu tu nhan trong
nuée va FDI. Bai viét tién hanh xay
dung mo hinh nghién ctu thyc nghiém
vé tac dong cua dau tu cong dén dau tu
tu nhan trong nudc va FDI nhu sau:

M6 hinh 2: Tac ddng ciia dau tw cong dén dau tw tw nhin trong nwéc
gap; =% +5; 51, + fodiy + fafdiy + fase; + fzexpoy + felbyt f odiy « dummysiy, + e,

M6 hinh 3: Tac déng ciia dau tw cong dén FDI

gdp; =X +fy 51 + fodiy, + Bafdiy + Base; + frexpog, + Belby+ f o fdiy + dummysiy, +e;,

Trong d6: dummysij; 1a bién gia
nhan gia tri 1a 1 cho ty I¢ dau tu cong
trén GDP duoc thir lan luot trong mo
hinh dé xem xét muc d6 tac dong cua
dau tu cong dén sy dong gop cua dau tu
tu nhan trong nudc va FDI dén ting
truong kinh té. Ty 1é dau tu cong lan

12

luot dugc thir trong mo hinh 1a ¢6 cac
gia tri cac budc thu 1a 5%.

Qua trinh 1an luot dua cac bién gia
dummysiji 1a mic dau tw cong tuong
tac véi bién di (dau tu tu nhan trong
nude) va bién fdi (dau tu tryc tiép nudc
ngoai), néu hé sé B; 1a dwong, co ¥
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nghia thong ké thi tai mic dau tu cong
d6 thuc day dau tu tu nhan trong nudc
va FDI dong gép vao tang truong Kinh
té va nguoc lai.

Nghién ctu nay duoc tiép can tir
nghién ctru cia Le va Suruga (2005) [1]
va Kongphet va Masaru (2012) [2],
thong qua moé hinh tang trudng noi sinh
dé tim hiéu tac dong cua dau tu cong ddi
V6i tang truong kinh té va tac dong cua
n6 ddi véi dau tu tu nhan trong nudc va
FDI. Piém khac biét v6i nhimg nghién
clru trudce, trong nghién ctru nay thi dau
tu tu nhan dugc chia thanh hai yéu té:
FDI va dau tu tu nhan trong nudc. Cac
méi tuong quan giita dau tu cong, FDI,
diu tu tu nhan trong nudc, va ting
truong kinh té c6 thé duoc udce tinh bang
phuong phap hoi quy ty & ting truong
hang nim ctia GDP thuc theo cac bién
doc lap va cac bién kiém soat khac.

Véi ba mo hinh k¥ thuat phan tich
cac mdi quan hé gitta cac bién duogc st
dung ¢ day, trong mo hinh 1, kham pha
tac dong téng thé cua tat ca cac yéu té
cho sy tang truong kinh té trong ngan
han va dai han. Diéu nay cho phép so
sanh tac dong cua tat ca cac bién kiém
soat, dac biét 1a dau tu cong, FDI va dau
tu tu nhan trong nudc véi tang truong
kinh t&. M6 hinh 2 va 3 md hinh s&
duoc sir dung dé kham pha ngudng tac
dong cua dau tu cong vao FDI va dau tur
tu nhan trong nudc.

5. Dir li¢u nghién ctru

Dir liéu st dung dua trén khao sat
cua 63 tinh thanh trong khoang thoi
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gian tir 2000 dén 2017. Trong d6 Ha
Noi duoc gop s liéu cua Ha Tay cii do
Ha Tay sap nhap vao Ha Noi nam 2008.

Tat ca s liéu duoc thu thap tir nién
giam thong ké do Tong cuc Théng ké
cung cap. Tuy nhién tir nim 2010, Téng
cuc Théng ké chuyén sang tinh gia gbc
bit dau tw nim 2010. Do vay tic gia
tién hanh quy dbi gia tri cac ndm 2010
dén 2017 vé gia nam 1994 trén co so
muc do lam phat va mtc tang % GDP
duoc cong bd qua cac nam.

S6 ligu GDP 1a GDP thyc binh quan
cuia tung tinh thanh
(d6ng/ngudi), gia tri nay duoc lay theo

dau  nguoi

gi4 so sanh nam 1994. Pi véi cac gia
trj vé dau tu nhu dau tu cong, dau tu tu
nhan trong nudc, dau tu tryc tiép nudc
ngoai va chi thuong xuyén cua dia
phuong thi s6 liéu dwoc cung cap khong
dap ung duoc viéc quy doi vé gid nim
1994. Do vay dé khir yéu t6 lam phat
ctia cac bién trong mé hinh nghién cuu,
VG céac chi tiéu nay, tac gia S€ tinh toan
bang ty 18 (%) gia tri hién hanh cia cac
bién nay trén gia tri GDP theo gia hién
hanh. Déi véi xuat khau thi sd liéu c6
dugc tinh bang USD. Do vay sé& quy doi
gia trj xuat khau sang tién dong Viét
Nam theo ty gia 1994 1a 10.500
ddng/USD (cach nay dugc Wei, 2008
su dung).

P6i  voi  bién gia
dummysi*Ldi va dummysi*Lfdi, bai
viét tién hanh cac budc thir nghiém
chay mo hinh véi tung ty 18 dau tu

tuong tac

cong/GDP dé xem xét tham sb cua cac
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bién nay. Néu tham s6 & muc thir la
duong, c6 nghia 1a & mac ty 1& dau tu
cong trén GDP d6 thi dau tu cong cod
murc tac dong thuc day ngudn vén dau
tu tu nhan trong nudc va FDI, nguoc lai
thi ¢6 hién twong chén ép. O mdi budc
thir thi bién dummysiji; s& nhan gia tri 1
cho cac gia tri dau tu cong/GDP nam
trong mac thir nghiém, nguoc lai nhan
gia tri “0”. Cac muc thir c6 khoang cach
14 5%,

6. Két qua nghién ciru

6.1. Thuc tién ting trwéng kinh
té va dau tw trong thoi gian qua ¢
Viét Nam

Mo cua, hoi nhap da dang hoa cac
loai hinh dau tu dé tang truéng 1a chién
lvgc duwoc Nha nuéc Viét Nam theo
dubi trong thoi ky nay. Bang cac
chuong trinh, chinh sach, chién lugc
kinh té - xa hoi, Viét Nam da dat dugc
nhitng thanh qua to 16n trong cai bién
nén kinh té, cai bién xa hoi, nang cao
doi song nhan dan. Huéng toi mot nén
kinh té hién dai, hiéu qua, mot xa hoi
phat trién, cong bang va van minh. Két
qua nay thé hién & cac chi tiéu kinh té -
x4 hoi chu yéu cling nhu hé théng luat
phap, van héa cong ddng ngay cang
tién bo.

! Cach thor nghiém nay dugc Kongphet
Phetsavong va Masaru Ichihashi, ndm 2012 su
dung trong nghién ciru V& tic dong cua dau tu
cong va dau tu tu nhan trong nuéc dén ting
truong kinh té tai cac nudc phat trién chau A,
dugc ké thura tir phuong phap nghién ctru cua
Le va Suruga (2005).

14

Néu nhu trong giai doan 1986 -
1990, GDP chi tang truong binh quan
3,9%/mam thi trong 5 nam tiép theo
(1991 - 1995) da dat muac tang binh
quan 8,2%. Do anh huong cua cudc
khung hoang tai chinh chau A trong giai
doan 1996 - 2000 téc do ting GDP cua
Viét Nam 1a 7,5%. Kinh t& Viét Nam
tiép tuc duy tri da ting truong voi GDP
binh quan la 7,26%/nam trong 10 ndm
thuc hién Chién lugc phat trién kinh té -
xa hoi 2001 - 2010. Tw 2011 - 2017,
GDP cua Viét Nam tang trung binh la
5,5-6,5%/mam. Tt niam 2008 dén nim
2017, thu nhap binh quan dau ngudi cua
Viét Nam tang tir 1.024 USD/ nguoi/
nam Ién 2.385 USD/ nguoi/ nam. Viét
Nam dugc danh gia 1a mét trong nhiing
nuéc c6 muc ting thu nhap cao nhat
trong 40 nam qua. Cung vdi tang trudng
kinh té, co cdu kinh té trong nudc cua
Viét Nam di c6 sy thay d6i dang ké. Ty
trong cong nghiép va dich vu trong
GDP tang 1én trong khi nong nghiép
giam xudng. Hién, co cdu cong nghiép
dich vu chiém khoang 80% trong téng
GDP quéc gia. Nam 2017, khu vuc
nong, 1am nghiép va thay san chiém ty
trong 18,4%; khu vuc cong nghiép va
xdy dung chiém 38,3% va khu vuc dich
vu chiém 43,3%. Xuat khau cua Viét
Nam tang binh quan 20%/mam trong
nhitng nim gan day. Kim ngach xuat
nhap khau dat hon 200 ty USD/nim.
Chi tinh riéng nam 2017, kim ngach
hang héa xuat khau dat 213,77 ty USD,
kim ngach hang héa nhap khau dat
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211,1 ty USD.

Vén dau tu cho nén kinh té ting
trong sudt thoi ky 2000 - 2017 mic du
cac cudc khung hoang trong thoi ky nay
da 1am cho nhip ting khong 6n dinh. Co
thé thay sau khung hoang 2007 - 2008
vbn dau tu da bit dau giam manh. Van
dé cua nén kinh té trong dau tu vén
chinh la hiéu qua. Hiéu qua nay trudc
hét co thé do bang nhip ting GDP. Co6
nhiing thoi ky vén dau tu ting nhanh
nhung két qua ting GDP chua twong
xang. Piéu niay cho thdy nén kinh té
van chua thyc sy thoét khoi ting truéng
theo chiéu rong dé chuyén sang hinh
thai ting truong theo chiéu sau.

6.2. Két qud nghién ciru ciia bai viét

6.2.1. Co so lua chon dang ham

Str dung phan mém Eviews xem xét
dang ham phan phdi cua cac bién. Tu
dang phan phdi nay, chon dang ham x4p
xi phan phdi chuan dé lam co sé chon
dang ham cua bién. Két qua cho thay
cac bién dinh luong (ca bién phu thudc
lan doc lap) trong mé hinh xap xi phan
phdi chuan khi duoc chuyén dudi dang
logarit. Viéc ldy logarit cac bién giup
dir ligu tap trung quanh gia tri trung
binh cua bién.

6.2.2. Théng ké mé ta cdc bién

Bo dir liéu s dung trong dé tai 1a
dir liéu bang can bang véi diy du cac
quan sat (tinh) trong 18 nam tir nam
2000 dén ndm 2017.

Bang 1: Thong ké mé ta cdc bién

GDP Si DI FDI SE EXPO | LB
Mean 10009.3 | 22.7309 | 21.8794 | 4.19844 | 14.945 | 50.1583 | 53.1947
Maximum 220818 | 227.353 | 77.5656 | 120.218 | 73.3081 | 1688.4 | 68.5569
Minimum 400 2.99467 | 0.73131 | 0.00012 | 0.93561 | 0.05956 | 35.7815
Std. Dev. 17676.7 | 20.7275 | 11.1302 | 8.33342 | 10.9467 | 98.3324 | 5.64931
Observations | 1134 1134 1134 1134 1134 1134 1134

(Nguédn: Tac gia tinh toan trén co s& sd liéu ciia Tong cuc Théng ké, vai sy hd

trg ctia phan mém Eviews 8.0)

Gia tri cac bién co chénh léch
nhau kha 16n, diéu nay chéng to
nguon luc cho ting truong kinh té
phan bd khong déu nhau gitra céc tinh,
dic biét 1a vén dau tu, tir d6 ta thiy
dan dén sy chénh léch kha 16n vé gia
tri GDP gitta cac vung.

GDP trung binh cua 63 tinh trong
ca nuoc O giai doan 2000 - 2017 la
10.009 ty ddéng/mim. Tbéc do ting
truong cua ty 1 dau tu cong, dau tu tu
nhan va chi thuong thuong xuyén trén

GDP trong giai doan khao sat nhin
chung & trén muc 15%. Pac biét, an
tugng nhat voi toe do ting truong cua ty
Ié xuit khdu (trén GDP) la trén 50%
trong sudt giai doan 2000 - 2017. Tuy
nhién ty 1¢ dau tw nudc ngoai trén GDP
ca nudc & giai doan nay cé téc do ting
khong cao, chi v&i muac 4.2%.

Sy sai léch vé gid trj trung binh cua
cac bién giira cac tinh hodc trong mdi
tinh trong giai doan 2000 - 2017 ¢6 thé
duoc giai thich boi hai gia tri sai 6
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chuin twong ung. Theo d6, sy chénh
léch vé gia trj trung binh cta cac bién
phan I6n xuét phat tir sy khac nhau do
yéu té dic trung caa mdi tinh. Su thay
d6i theo yéu té thoi gian & cac bién
GDP, dau tu cong va chi tiéu thuong
xuyén 1a khong dang ké so véi sy khac
biét dic trung ctia mdi tinh. Tuy nhién
trong mdi tinh su thay doi theo yéu té
thoi gian & cac bién nhu lao dong, xuit
khau lai 1a dang ké.

6.2.3. Twong quan giita cdc bién

Hé s tuong quan giita 2 bién cho
biét mic d6 quan hé gitta 2 bién. Két

qua cho thiy, cac bién giai thich c6 mdi
trong quan dang ké' va manh ddi véi
bién phu thudc. Nguoc lai, nhin chung
khong c6 su twong quan dang ké giira
cac bién giai thich v6i nhau. Trong do,
su tuong quan 16n nhat thé hién ¢ cap
bién ty trong xuit khau va ty trong chi
thudng xuyén véi hé s twong quan 1a -
0.657. Tuong tu nhu vay, Su tuong
quan ciing kha 16n & cip bién ty trong
dau tu cong va chi thuong xuyén voéi
muc tuong quan duong 1a 0.606.

Bang 2: Hé s6 tiwong qua cdc bién

LGDP LSl LDl LFDI LSE LEXPO | LLB
LGDP | 1.00000
LSI -0.49877 | 1.00000
LDI -0.13103 | 0.18226 | 1.00000
LFDI 0.34676 | -0.10871 | -0.00205 | 1.00000
LSE -0.71548 | 0.60666 | 0.36149 | -0.32630 | 1.00000
LEXPO | 0.64909 | -0.44549 | -0.12575 | 0.43533 | -0.65797 | 1.00000
LLB 0.18711 |-0.18443 | 0.31709 | 0.11867 | 0.15771 | 0.00942 | 1.00000

(Ngudn: Tac gia tinh toan trén co s¢ s6 liéu cua Tong cuc Théng ke, véi su hd

trg ctia phan mém Eviews 8.0)

6.2.4. Kiém dinh tinh diemg dir liéu
bang (Panel unit root test)

Pé tranh hoi quy gia mao va nhiing
han ché cua cac udc luong OLS, va dic
tinh dir liéu bang 1a sy dong nhét trong
cac tham sb, tac gia thyc hién kiém tra
nghiém don vi dé xac dinh tinh ding
clia cac bién c6 lién quan trong nghién

Theo Evan (1996), hé sb twong quan giita cic
bién tir 0.4 dén 0.59 dwoc xem 1a dang ké, tur
0.60 dén 0.79 1a manh va nhé hon 0.39 la
tuong quan yéu.

ctru nay. Tat ca cac bai kiém tra nghiém
don vi duogc st dung trong nghién cuu
nay duocC dua trén Augmented Dickey-
Fuller (ADF) qué trinh nhu sau:

pi
Ay =¥t 6 HE 0T+ Z ni Ao + g

j=1
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Trong d6 i= 1,2...N chi sb tinh
thanh va t=1,2...T la khoang thoi gian
(nam). &; 1a hang sb cua ting tinh; 9, ¢
la nhirng xu hudng thoi gian cua ting
tinh; 6t 1a nhirng hiéu ung thoi gian
chung (Banerjee va cong su, 2005); pi
1a s6 cua d6 tré trong qua trinh ADF.
Tat ca cac bai kiém tra dya trén gia dinh
rang E[it €js]=0 v&i moit, s vai#j, o
1a can thiét cho viéc tinh toan tac phd
bién thoi gian (Banerjee va cong su,
2005). Viée dua gid tri Y-, n; Ayie_s dé
xem xét cho tuong quan chudi (co thé
khac nhau giita cac tinh) trong cac hoi
quy ADF. Gia thiét Ho la va gia thiét
khac 1a Ho: pi=0 cho tit ca cac tinh va
Hi: pi<it nhét mot tinh. Nhung céc bai
Kiém tra c6 gia dinh khac nhau vé tinh
khong dong nhat cua p, tirc 1a khac biét

cac tinh. C6 5 loai khac nhau cua cac

bai kiém tra nghiém don vi dir liéu
bang dugc thuc hién. D6 1a Levin, Lin
va Chu (2002) con goi tit 1a LLC;
Breitung (2000); Im, Pesaran va Shin
(2003), con goi la IPS; ADF-Fisher;
Philips Perron (PP). LLC va Breitung
kiém tra gia dinh nghiém don vi chung
cho tat ca cac tinh, tac 1a p= p. Con
Im, Pesaran va Shin (2003), con goi la
IPS; ADF-Fisher; Philips Perron (PP)
dugc trinh bay boi Maddala and Wu
(1999) cho phép kiém dinh nghiém don
vi khac nhau ting tinh. Két qua kiém
dinh nghiém don vi thé hién cho ca ¢
bac gbc va sai phan bac 1. Mo hinh
kiém dinh duoc xac dinh tac dong cb
dinh va xu hudng thoi gian. Po tré tdi
wu duoc lya chon boi tiéu chuéin
Schwartz Information Criterion (SIC).

Bang 3: Két qua kiém dinh nghiém don vi di liéu bang

ADF -
LLC Breitung IPS Fisher PP - Fisher
Bac gbc
LGDP 0.30423 7.04180 5.98213 107.69700  102.87200
(0.61950)  (1.00000)  (1.00000)  (0.87930) (0.93500)
LSI -9.37493 -0.46434  -2.48196  172.20800  187.92400
(0.00000)  (0.32120) (0.80650) (0.60390) (0.00030)
LDl -8.73312 0.08496 -2.09579  160.24100  (183.73400)
(0.00000)  (0.53390) (0.07810) (0.07120) (0.10060)
LFDI -13.48260  -(3.60527) -7.00103  (261.49400) 217.17900
(0.76000)  (0.00020) (0.66987)  (0.21345) (0.87965)
LEXPRO -(7.02349) 4.08728 -(1.04020) 149.144 (206.14200)
(0.00000)  (1.00000) (0.14910) (0.07800) (1.00000)
LSE -9.66157 -(1.95618) -3.78486  201.761 221.822
(0.00000)  (0.02520) (0.65401) (1.00000) (0.98768)
LLB -7.84805 (1.98162) -2.06317  (163.34600) 166.796
(0.00000)  (0.97620) (0.01950) (0.01410) (0.00870)
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Sai phéan bic 1

LGDP -16.1275  -0.68749
(0.00000)  (0.24590)
LSl -20.2834  -10.457
(0.00000)  (0.00000)
LDI 212641  -13.4886
(0.00000)  (0.00000)
LFDI -26.0376  -9.24793
(0.00000)  (0.00000)
LEXPO 236702  -6.05931
(0.00000)  (0.00000)
LSE -27.1974  -9.7165
(0.00000)  (0.00000)
LLB 22428  -8.82988
(0.00000)  (0.00000)

75704 275.247 382.689
(0.00000)  (0.00000)  (0.00000)
-10.8865  335.021 533.399
(0.00000)  (0.00000)  (0.00000)
13377 393.82 642.069
(0.00000)  (0.00000)  (0.00000)
-16.8822  464.896 586.395
(0.00000)  (0.00000)  (0.00000)
-12.8768  381.585 574.997
(0.00000)  (0.00000)  (0.00000)
-18.7192  509.297 777.607
(0.00000)  (0.00000)  (0.00000)
-14.164  395.048 523.201
(0.00000)  (0.00000)  (0.00000)

(Ghi chu: S liéu duoc lay tir Tong cuc Théng ké, xir 1y bang Eviews 8.0. Gia tri

trong () 1a mrc y nghia)

Vé6i mic y nghia 5%, tit ca cac
bién ngoai trir bién lao dong (11b) 1a déu
khong dung & bac géc. Nhung diéu
quan trong 1a tat ca cac bién déu dung ¢

sai phan bac 1. Piéu d6 co nghia 1a dir

liéu bang tich hop bac 1, tic 1a I(1).
Day la diéu kién dé tién hanh budc tiép
theo 1a kiém tra dong lién két dir liéu
bang (Panel cointegration tests).

6.2.5. Kiém dinh dong lién két dit liéu bang (Panel cointegration tests)
Bang 4: Két qua kiém dinh dong lién két dir liéu bang

Pedroni test

Alternative hypothesis: common AR coefs. (within-dimension)

Statistic

Prob.

Weighted
Statistic  Prob.

Panel v-Statistic
Panel rho-Statistic
Panel PP-Statistic
Panel ADF-Statistic

204.7956 0.0000
10.78786 1.0000
-10.30737 0.0000
-6.913647 0.0000

101.3296 0.0000
11.48333 1.0000
-9.038330 0.0000
-5.147599 0.0000

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic

Prob.

Group rho-Statistic
Group PP-Statistic

14.24520 1.0000
-13.85583 0.0000

Group ADF-Statistic -7.981799 0.0000

Kao test
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t-Statistic  Prob.

ADF -4.323956 0.0000
Residual variance 0.010990
HAC variance 0.018918

(Ngudn: Tac gia tinh toan bang Eviews 8.0 tir s6 liéu Tong cuc Théng ké. Vi
murc y nghia 5%)

Véi két qua cua kiém dinh Padroni  bién c6 dong lién két dai han véi mic y
c6 8 két qua trén 11 két qua cho phép  nghia 5%.
chung ta bac bo gia thuyét Ho, tic cac 6.3. Két qud nghién ciru Ciia bai viét
bién c6 ddng lién két dai han. Bén canh Po co gidn ciia cac bién trong dai

d6 kiém dinh Kao ciing khing dinh cac han va ngin han
Bang 5: Két qua woc heong dai han (FMOLS)
Dependent Variable: LGDP

Variable Coefficient Std. Error  t-Statistic Prob.

LSI -0.076577 0.018482  -4.143296 0.0000
LDI 0.072092 0.023395  3.081535 0.0021
LFDI -0.002809 0.008410  -0.333977 0.7385
LEXPO 0.194011 0.018543  10.46290 0.0000
LSE 0.280452 0.041596  6.742309 0.0000
LLB 3.424512 0.135132  25.34190 0.0000

Bang 6: Két qua wdc liwong ngan han theo mé hinh ECM
Dependent Variable: DLGDP

Variable CoefficientStd. Error t-Statistic  Prob.

DLSI 0.010116 0.006914 1.463042 0.1440
DLDI -0.018521 0.008554 -2.165321 0.0307
DLFDI 0.007565 0.003730 2.027907 0.0430
DLSE 0.017051 0.019415 0.878263 0.3801
DLEXPO -0.016364 0.007164 -2.284094 0.0227
DLLB -0.020840 0.106636 -0.195431 0.8451
ECM(-1) -0.006049 0.010197 -0.593223 0.5532

(Nguédn: Tinh toan cua tac gia trén co s& 6 lidu cia Tong cuc Théng ké. Vi
phuong phap FMOLS, trong dai han, da sé cac bién diéu co y nghia thong ké véi
mtc y nghia 5%, ngoai trir bién FDI)
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Ta thdy, trong dai han, du tu cong
tac dong nguoc chiéu dén tang trudng
kinh té, trong khi d6 cac bién dau tu tu
nhan trong nudc, xuat khau, chi thudng
xuyén va lao dong cé tac dong tich cuc
dén tang truong kinh té. Trong d6 lao
dong dong gop nhiu nhat, ké dén 1a chi
thudng xuyén cua chinh phu, xuat khau
va dau tu trong nudc. Trong khi d6 dau
tu tryc tiép nudc ngoai c6 tic dong
nguoc chiéu véi tang truong, nhung sb
liu khong c6 y nghia thong ké.

Trong ngan han, dau tu cong, chi
thuong xuyén va lao dong da khong
dugc tim thdy bang chung vé médi quan
hé vai tang truang Kinh té. Trong khi do
dau tu tu nhan trong nudc va xuat khau
lai c6 tac dong nguoc chiéu véi ting
truong kinh té nhung FDI thi nguoc lai.

Tac dong cia diu tw cong dén
diu tu tw nhan trong nuwéce va FDI

Tac gia tién hanh hdi quy theo mo
hinh dé danh gia muc do tac dong cua
dau tu cong vao sy dong gop cua dau tu
tu nhan trong nude va dau tu tryc tiép
nude ngoai. Tir md hinh héi quy theo
FMOLS, thir lan luot cac bién twong tac
gitta ddu tu tu nhan trong nudc voi bién
gia mic d6 dau tu cua dau tu cong
(Idi*dummysi), twong tu nhu vay doi
v6i dau tu tryc tiép nudc ngoai
(Ifdi*dummysi). Murc dau tu cong duoc
thir 1an lugt ¢6 bién do 14 5%/GDP. Sau
nhiéu lan thir dua vao mé hinh & céc
mirc d6 dau tu cong khac nhau. Két qua
thé hién c6 y nghia thong ké va tac
dong tich cuc dén tang truong:

Bang 7: Ngudng dau tie cong hop 1y

Dependent Variable: LGDP

Method: Panel Fully Modified Least Squares (FMOLS)

Variable CoefficientStd. Error t-Statistic  Prob.
LSI -0.085997 0.025152 -3.419040 0.0007
LDI 0.171086 0.022945 7.456190 0.0000
LFDI 0.033065 0.009319 3.548008 0.0004
LSE 0.250824 0.046881 5.350246 0.0000
LEXPO 0.249500 0.020361 12.25397 0.0000
LLB 3.386614 0.163109 20.76283 0.0000
D20*LDI 0.015899 0.004130 3.849564 0.0001
Dependent Variable: LGDP

Method: Panel Fully Modified Least Squares (FMOLS)
Variable CoefficientStd. Error t-Statistic  Prob.
LSI 0.037808 0.034502 1.095825 0.2809
LDI -0.202025 0.061849 -3.266448 0.0025
LFDI -0.032082 0.009551 -3.359033 0.0019
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LSE 0.468758 0.075083 6.243157 0.0000
LEXPO 0.176963 0.040315 4.389486 0.0001
LLB 4115727 0.469403 8.767997 0.0000
D55*LFDI 0.272139 0.027873 9.763507  0.0000

(Nguf‘)n: Tinh toan cua tac gia dya trén s6 lieu tur Téng cuc Théng ké, véi su hd
trg tir phan mém Eviews 8.0. (*) 1a muc y nghia 5%)

Vé6i muc y nghia théng ké 5%, két
qua cho thdy: Ty 1& dau tu cong tir
khoang 15% dén 20% s& tac dong thic
day dau tu tu nhan trong nude. DI Voi
dau tu truc tiép nudc ngoai thi ty 1& dau
tu cong thiic day FDI tir 50% dén 55%.

Nhu vay, véi két qua, ta thiy trong
dai han phai can luong vén dau tu
cong gap d6i thi mai hd tro thuc day
FDI tac dong tich cuc dén ting trudong
kinh té. Trong khi d6, vé6i luong vén
dau tu cong tr 15% dén 20% trén
GDP thi di c6 thé thuc ddy dau tu tu
nhan trong nudc dong goép tich cuc
vao tang trudong.

6.4. Thdo lugn két qua nghién ciru

Tur nhitng két qua ude luong trén,
xac dinh két qua udc luong 13 phi hop
dung dé phan tich danh gia muc do tac
dong cua cac bién trong mo hinh dén
tang truong kinh té.

The nhdt, trong dai han, hé sé cac
bién doc lap diéu c6 ¥ nghia théng ké &
muc ¥ nghia 5%, ngoai trir bién FDI.

Thit hai, dau tu cong trong dai han
c6 tac dong nghich chiéu voi ting
truong kinh té.

Thit ba, cac yéu té nhu chi thuong
xuyén, Xuit khau, lao dong, dau tu tu
nhan trong nudc c6 tac dong tich cuc
dén ting truong kinh té. Két luan nay
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khang dinh vai trd quan trong cua céc
yéu té dén tang truong kinh té. Trong
d6, lao dong tac dong manh nhit dén
tang truong kinh té (3,42%), sau d6 1a
chi thuong xuyén (0,28%), xuét khau
(0,194%), va cudi cung l1a dau tu tu
nhin trong nudc (0,072%). Nhu vy,
vai tro cua lao dong rat quan trong ddi
VGi qua trinh phat trién coa qubc gia va
mat lan nita khang dinh xuat khau, dau
tu tu nhan trong nudc, chi thuong
xuyén cua chinh phu c6 vai tro tich cuc
dén tang truong kinh té. Két qua phu
hop véi cac nghién ctru cua Wei (2008)
[3], Stt Dinh Thanh [7, 8] va Nguyén
Minh Tién (2014) [9]...

Thet tue, dau tu truc tiép nudc ngoai
c6 tac dong nguoc chidu véi ting
truong kinh té, nhung s6 liéu khong c6
y nghia thong ké. Két qua nay nguoc
vai Wei (2008) [3], St Binh Thanh [7,
8] va Nguyén Minh Tién (2014) [9]...

Thit nam, trong ngan han, chua co
bang chitng vé méi quan hé giira dau tu
cong, chi thuong xuyén va lao dong voi
tang trudng kinh té. Trong khi d6 dau tu
tu nhan trong nudc va xuat khau lai c¢6
tac dong nguoc chidu véi ting truong
kinh té.

Thir sdu, nghién citu da tim ra
ngudng hop 1y v& mic d6 dau tu cong
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trén GDP dé thuc day su dong gop cua
dau tu tu nhan trong nuéc va dau tu
truc tiép nudc ngodi vao ting trudng
kinh té. Cu thé: Muc dau tu cong trén
GDP tir 15% dén 20% thuc day dau tu
tu nhan trong nudc va tir 50% dén 55%
s& thiic day FDI.

6.5. Cdc ham y chinh sdch vé dau
tw ¢ Viét Nam

Dua vao két qua phan tich ctia mo
hinh, tic gia dé xuat mot sé6 ham y
chinh sach viéc dau tu cong va cac van
dé lién quan dén tang truong kinh té tai
Viét Nam.

Vé van dé dau tw cong trong nén
kinh té

Tir két qua phan tich, nhan thay dau
tu cong hién nay cua Viét Nam chua tac
dong tich cuc tryc tiép cho ting truong
kinh té. Piéu nay duoc ly giai vé thyc
trang du tur cong hién nay va dé xuat
ham y chinh sach nhu sau:

Chinh sach phat trién dau tu cong
trong thoi gian qua chu yéu theo huéng
dap ung cac muc tiéu ngan han, cuc bd,
dap g khong ¢ chon loc nhu cau dau
tu khién cho dau tu cong luén trong tinh
trang dau tu vuot xa kha nang tich liiy
cia nén kinh té, tap trung cao nhat 1a
trong giai doan tir 2008 dén nay, dan
dén hé qua ma nén kinh té dang phai
ganh chiu 1a thdm hut ngdn sach, ng
cong ting cao, khong kiém soat duoc
hiéu qua dau tu. Ca xa hoi cling dang
phai chiu ganh ning no nan, thiéu vén
cO nguyén nhan tor quy mo va hi¢u qua
dau tu cong. Nguyén nhan truc tiép cua
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tinh trang ddu tu dan trai, khong tinh
dén hiéu qua bén vimg 1a tu duy nhiém
ky cua cac cdp lanh dao, nhit 1 lanh
dao cip dia phuong thiéu tdm nhin
chién lugc, mong muén ting truong
nhanh trong thoi gian ngén va mang lai
loi ich cuc b9, loi ich nhom.

bac biét, bai nghién ctru da chi rd
ngudng dau tu cong hop 1y nham thic
day dau tu tu nhan trong nudc va dau tu
tryc tiép nudc ngoai. Tuy nhién hai
ngudng nay lai c6 chénh 1éch khé xa so
v6i nhau. Nhu vay, Chinh phu can phai
xem xét dic tinh cua ting ving mién
trong viéc thu hat von dau tu. Co thé
ving nay c¢6 ndi luc, c6 wu thé thu hat
dugc dau tu tu nhan trong nudc, nhung
vung khac lai thich hgp cho viéc thu hit
von FDI, tir d6 x4c dinh tht ty uu tién
cho viéc thu hiit nguon vén nao cho
timg vung ma cac nha hoach dinh xem
xét viéc phan bd vén dau tu cong theo
ngudng hop 1y dé tao dong luc cho cac
nguon vén can wu tién phét trién. Tat
nhién, dau tu cong cai gi, dau tu cong
nhu thé nao, va quan 1y hiéu qua ciing
nhu trach nhiém cua chu dau tu cong
can phai xem xét, quy dinh rd rang vé
mat phap 1y kém theo sy phan bién doc
lap cita cac nha khoa hoc, cac nha
nghién ctru ¢o6 lién quan trudc khi thyuc
hién nham 1am cho diu tu cong tro
thanh cong cu “kién tao phat trién” cho
kinh té ving do.

Vé vin deé ting trwéng kinh té

Trong két qua nghién ctu, trir dau
tu cong thi cac yéu td khac nhu chi tiéu



TAP CHI KHOA HOC - BAI HOC PONG NAL, SO 10 - 2018

ISSN 2354-1482

cong, xuét khau, lao dong, dau tu tu
nhan déu co tac dong tich cuc dén ting
truong Kinh té, mac du c6 su khac biét
vé mire do.

Két qua chi ra mot diéu quan trong
1a marc d6 dong gop tich cyc cua dau tu
tu nhan vao ting truong kinh té. Trong
khi d6 tdc dong cua FDI thi chua c6
bang chimg. Piéu nay lam cho cac nha
lam hoach dinh phai xem xét lai chinh
sach viéc thu hit cac ngudén vén ma
trong thoi gian di qua cha trong dén
viéc kéu goi dau tu nudc ngoai. Thuc
té, thoi gian qua ciing c6 nhimg nghién
clru, dong thoi co nhitng hién tuong
thuc té chang minh nhitng hé qua va
mac trai cua FDI.

Vé van dé nguon nhan luc cho
ting trwong kinh té

Pé ting truong bén ving, theo
chiéu sau, bt kip trinh d6 phat trién cac
nuéc trong khu vye va trén thé gioi thi
van dé nguén nhéan lyc can quan duocC
quan tdm & tam chién luoc 1au dai.

Hién nay, ¢ Viét Nam dang hinh
thanh 2 loai hinh nhan luyc: nhan luc
phd thong va nhan luc chat luong cao.
Nhan lyc phd thong hién tai van chiém
s6 dong, trong khi do, ty 1& nhan luc
chat luong cao lai chiém ty Ié rat thap.
Cai thiéu cia Viét Nam hién nay khong
phai 13 nhan lyc phd thong ma 1a nhan
luc chit lugng cao. Co ciu dao tao hién
con bat hop Iy duogc thé hién qua
cac ty ¢: dai hoc va trén dai hoc 1a 1,
trung hoc chuyén nghiép 1a 1,3 va cong
nhan k¥ thuat 1 0,92; trong khi trén thé

23

gi6i, ty 1& nay 1a 1-4-10. Theo danh gia
cia Ngan hang Thé gisi (WB), Viét
Nam dang rat thiéu lao dong c6 trinh d6
tay nghé, cong nhan k¥ thuat bac cao va
chat lwong ngudn nhan lyc Viét Nam
ciing thip hon so v6i nhiéu nudc khéc.
Co ciu phan bd lao dong theo nganh
nghé ciing mét can d6i. Cac nganh k§y
thuat - cong nghé, nong - lam - ngu
nghiép it va chiém ty trong thap, trong
khi d6 cac nganh xa hoi luat, kinh té,
ngoai ngir... lai qua cao. Nhiéu nganh
nghé, linh vuc c6 tinh trang via
thira vira thiéu nhan Iyc. Nhiing linh
vuc hién dang thiéu lao dong nhu: kinh
doanh tai chinh, ngan hang, kiém toén,
cong nghé thong tin, dién ti, vién
thong, co khi ché tao.. C6 thé thay
ngudn nhan lyc Viét Nam hién nay c6
cac dac diém sau:

- Ngudn nhan Iyc kha doi dao,
nhung chua dugC sy quan tdm dlng
muc; chua dugc quy hoach, khai thac;
chua dugc nang cép; chua duoc dao tao
dén noi dén chon.

- Chit luong ngudn nhén lyc chua
cao, dan dén tinh trang mau thuan gitra
luong va chét.

- Sur két hop, b sung, dan xen giira
nguén nhan lyc tir ndng dan, cong nhan,
tri thtrc... chua tdt, con chia cit, thiéu
su cong luc dé cung phdi hop thuc hién
su nghiép cong nghiép hoa, hién dai hoa
dat nuéc.

Tu thuc tién trong nuéc va kinh
nghiém cua thé giéi c6 thé thiy rang,
viéc xay dung va phat trién ngudn nhan
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lyc phu hop Véi diéu kién thyc té cua
nuéc ta c6 y nghia hét suc quan trong
va ciing 1a yéu cau buc thiét hién nay.
Chién luoc phat trién kinh té - xa hoi
2011 - 2020 ciing néu rd can tap trung
tao dot pha “phat trién nhanh ngudn
nhan luc, nhét 1a nguén nhan lyc chét
lwong cao, tap trung vao viéc doi mai
can ban nén gido duc qubc dan, gan két
chat ch& phat trién ngudn nhan luc Voi
phat trién va ung dung khoa hoc, cong
nghé”. Pé xay dung doi ngii nhan lyc
¢ chat luong cao, Viét Nam can thyc
hién dong bo nhiéu giai phap:

Thit nhat, xay dung chién luoc phat
trién ngudn nhan luc gan véi chién luoc
phat trién kinh té - xa hoi, cong nghiép
hoa, hién dai hoa dat nudc, hoi nhap
kinh té qudc té. Kinh nghiém cua nhiéu
nuée cho thiy rd, coi trong va quyét
tam thuc thi chinh sach gido duc - dao
tao phu hop 13 nhan t6 quyét dinh tao ra
ngudn nhan lyc chét luong cao cho su
phat trién nhanh va bén viing.

Thar hai, song song vai viéc phat
hién, bdi dudng va trong dung nhan
tai, phét trién nguon nhan lyc can di doi
V6i xdy dung va hoan thién hé thong gia
tri cuia con nguoi trong thoi dai hién nay

nhu trach nhiém cong dan, tinh than hoc
tap, trau doi tri thirc; co ¥ thirc va ning
lyc lam chu ban than, lam cha xa hoi;
séng c6 nghia tinh, c6 van hoa, co Iy
tuong. Pay ciing 1a nhiing gia tri truyén
thdng t6t dep cua dan toc Viét Nam, rat
can duogc tiép tuc phat huy trong bdi
canh hoi nhap qudc té, nhat 1a ddi voi
thé he tre.

The ba, phat trién ngudn nhan luc
phai gan véi nang cao chat lugng chim
soc stc khoe nguoi dan, chinh sach
luong - thuong, bao dam an sinh xa hoi,
nang cao chét lugng va hiéu qua cham
soc suc khoe, dap tmg yéu cau cua qua
trinh déy manh cong nghiép hoda, hi¢n
dai hoa gan vai kinh té tri thuc trong
bSi canh hoi nhap, canh tranh gay gat
va yéu cau cudng do lao dong cao.

Thiz tw, cai thién va tang cuong
thong tin vé cac ngudn nhan lyc theo
hudng rong rai va dan chu, lam cho moi
nguoi thay duoc tim quan trong cua
van dé phat trién nguon nhan lyc &
nudc ta va trén thé gigi va can co sy
nghién cau, téng két thuong ky vé
ngudén nhan lyc Viét Nam dé tir do
hoach dinh chinh sach nguén nhan luc
cho ting thoi ky caa nén kinh té.
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THE IMPACT OF PRIVATE INVESTMENT ON ECONOMIC AND THE
LEVEL OF PUBLIC INVESTMENT TO STIMULATE PRIVATE
INVESTMENT IN VIETNAM

ABSTRACT
The research objective of this paper is to assess the impact of short-term and
long-term investment sources, especially domestic private investment on economic

25



TAP CHI KHOA HOC - BAI HOC PONG NAL, SO 10 - 2018 ISSN 2354-1482

growth in Vietnam, and to consider the level of public investment that is likely to
stimulate private investment that positively contributes to economic growth in
Vietnam. With a panel data model of 63 provinces in Vietham from 2000 to 2017,
using FMOLS (Fully Modified Ordinary Least Squares) regression technique, the
results show that in the long run, public investment is in the opposite direction to
economic growth, while domestic private investment positively affects economic
growth. Meanwhile, in the short run, domestic private investment has the opposite
effect of economic growth but FDI is the opposite. The study also showed that public
investment on GDP from 15% to 20% boosted domestic private investment and from
50% to 55% would boost FDI to contribute to economic growth in Vietnam.
Keywords: Economic growth, private investment
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