Ban vé von tin dung dau tu
cua Nha nudc cho tang truong kinh té va
co che ke hoach cho ngudn von nay

NGUYEN QUANG TRUNG

Vén ludn la yéu t6 quan trong d6i voi sy tang truong va phat trién clia moi quéc
gla t6 chirc va véi moi thanh phan kinh 1& trong xa hdi. O Viét Nam, dong gop
cua von dau tu déi voi ting trudng kinh té ngay cang quan trong, trong diéu
kién chi s6 ICOR (incrementai Capital Output Ratio; Hé s6 vdn-san luong tang
thém) chua thé cai thién ngay trong mét sém mét chiéu thi dé dat duoc cac
muc tiéu tang truong. viéc tang cuorng huy dang cac nguon luc cho dau tu phat
trién dé thic day tang truong cha nén kinh té Ia mot van dé dang quan tam.

Huy déng vén cho dau tu cua toan xa hdi nhiing nam qua
tang voi toc dg binh quén 18,3%/nam
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Vén cho tang trucng
cua nén kinh té

Trong ké hoach phat trién kinh
té x4 hoi giai doan 2011-2015, du
kién ty trong von déu tu phat trién
dat khoang 40%-41% GDP. Piéu
do da va dang tiép tuc gia tang stc
ép dbi voi he thong tai chinh quoc
gia trong viéc huy dong va nang
cao hiéu qua str dung von cho dau
tw phat trién.

Trong nhimg nam qua, huy
dong von cho dau tir cia toin xi
hoi tang rat nhanh véi toe do binh
quén 18,3%/nam; ty 1& von dau wr
trén GDP tang tr 33% nam 2000
1én gan 41% nidm 2007, dong gop
quan trong vao toe do ting GDP
(Hinh 1). Theo cic chuyén gia,
dong gop clia yéu to von doi voi
GDP cia Viét Nam trong giai
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doan 2001-2005 1én t&i 57%. wde tinh hién
nay vao khoang 55%.

Hinh 1: GDP VA VON PAU TU

d6 giai ngin va GDP thuong dat cao trong quy
cudi nam (Hinh 2); bén canh do, diéu thi vi [a

don vy tv dong

b s 1a & 20 T S
Trong giai doan 2006-2010, ty I¢ von \ %&{%\\ Q\\\‘\p %\S{t\\\\:\\%‘&\\ \“\3\@
dau tr xa hoi trén GDP dat binh quan g 2000 N \\ § 40%
khoang 42%, tong s& vén dau tr toan xa § DR DT -
TEORSe TR N ’ S 1500 NN \\Qg‘\\ N \f 35%
hoi giai doan nay theo gia thuc & dat 2 gt RN \
khoang 3.040 nghin ty dong, tuong duong § 1000 \\\ h \\‘ 30%
khoang 180 ty USD. Tdc do ting tong so = '
vén dhu tur toan xa hoi theo gia thyc € binh 500 it Y} 25%
N NN o AN
quan giai do?n nay !a QQ,Q%fnam.)Tr()rgg o DR . 0%
ngudn von dau tu toan xa ho1, nguon von 2000 2001 2002 2002 2004 2005 2006 2007 2008 2009 2010
trong nude chiem binh quan khoang 77%, T e
nguon von FDI chiem khoang 23%. La mgt L IS P
thanh phan trong von dau tu trong nudc, srlindobiach bl B B e
giai doan 2006-2010, von tin dung dau tw . , . .
(nguon trong nuoc) cua Nha nudc (sau day Hinh 2: GIAINGAN TDBT VA GDP
\*i}ét tﬁtllil TDDT) chiém binh quan 2,9% 700,000 | —Gidixi GDP trong quy (gih thue te) - tryc trai e
tong von dau tu toan xa hoi hang nam, 600,000 L ~Cilt ngin TDBT - tye phi
twong duong 1,2% GDP. |
500,000
~t e - ] . !
Vén tin dung dau tu cua Nha  s0000 |
nuoc véi tang truong GDP .,
Thong ké tinh hinh gidi ngan va gia ti 200000
GDP (gia hign hanh) qua cac nam cho thay toc _—
2000

khi giai ngan von TDDT ting cao thi gia tri
GDP cing tang v6i do tré T+0 va T+1. Viéc
giai ngan cac nguon von va GDP thuomg dat cao trong
quy cudi nam va phan nao phéan anh tinh ma vu ctia nen
kinh t& Viét Nam; mat khac, trong nhiéu truomg hop. do
trée T+1 ciing do tinh tac dong lién doi toi cac nganh phu
troflién quan phat trién va trong giai doan sau khi van
hanh ciing gia ting gia tri sin xuit ctia nén kinh t€.

Trong phan nay, chiing t6i khao sat mic do tac dong
cta von TDDT clia Nha nude t6i ting trudng cia GDP
bang phuong phap mo hinh toan voi cong cu Eviews. Ap
dung 1§ thuyét kinh té vé cac yéu t6 corban anh huong dén
GDP bao gom: Tiéu dimg (C); dau tu (I); Chi tiéu clia
chinh phti (G) va xuat khau rong (EX) va sai sO ngau
nhién (U). Vi muc tiéu xem xét anh huong cua von dau
tur tirngudn TDOT cha Nha nude dén GDP, ta o thé xay
dung quan hé ham sb don gian gita GDP (gia tri clia
GDP trong ky) va TD (la s6 von TDDT duoc gidi ngén
trong ky) nhwr sau:

GDP = f{I) = ebITD?2elU  (¥)

Léy logarit co sb e hai vé ctia (*) ta ¢c6 mo hinh:

Ln(GDPi) = bl + b2 Ln(TDi ) + Ui (*%)

Phan tich s6 lidu TDDT va GDP trong cac quy tir
giai doan tir quy /2000 dén hét quy 1/2011 cho thiy
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céc hé s6 phan anh d nhon va can ximg (Skewness,
Std. Error of Skewness. Kurtosis, Std. Error of
Kurtosis) déu & mirc 6 hop 1y, quy mo va cic gia tri
(sau bién déi Lg) di dicu kién dénh gia.

Ude lwong mé hinh: St dung E v6i phuong phap
binh phuong nho nhit va day s6 liéu theo quy ciia
TDDT va GDP dé uéc luong mo hinh (%), Bing két
qua kiém dinh tinh dimg cho biét chudi thoi gian da
dimg, két qua uoc luong mo hinh nhu sau:

Ln(GDP) = 7.813945 + 0,569654 Ln(TDDT) + ¢;

B:ng kiem dinh White, Ramsey, Breusch-Godfrey
va tinh phan phéi chudn ctia phin du cho biét mé hinh co
thé tin clly. Kiém dinh su bing khong cia cac hg 56 hoi
quy déu cho két luan cac he s hoi quy khac 0. Két qua
woe luong cho hé sb co dan clia TDDT c¢6 dau mong doi
duong. Tir d6 ta c6 nhan xét: Khi TDDT tang thi GDP
ting; chimg 6 két qua thu duoc la phu hop véi 1y thuyét
kinh té (nghfa la khi dAu tw tiing 1én thi GDP ting). He s6
R2 =0,539621 cho biét TDDT da giai thich duoc 53.9%
s bién dong ciia GDP; méi quan h¢ thyuc € gita TDDT
va GDP van con kha I6ng (ltu ¥: dieu nay khong co
nghia la TDDT déng gop 53,9% vao GDP); giii thich
md hinh v cac kiém dinh tai phu luc kem theo.
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f\eu xem xét dién tién vé y nghia giai thich thong ké
clia von TDDT déi véi ting trudmg GDP trong cac giai
doan 2000-2006 va 2000-2010 thi thy ¥ nghia giai thich
di tang 1én 10 rét (giai doan 2000-2006, hé s6 R? =
0,248). Chinh xu hudng co ve tlch cuc ndy dutmg nhu
khién ngum ta lam tuong ring can phai uep tuc diy manh
;:wu ngan von TDDT dé 20p phdn cho ting truong kinh
té, n6 lien quan chat che véi van de ké hoach vén ctia nha
nude xin duge deé cip & phan dudi day.

Co ché ké hoach vén tin dung
dau tu cua Nha nuéc

K& tirkhi TDDT ctia Nha nute duoe hinh thanh ro nét
thea chinh sach (N ¢hi dinh 4?,*' 1999/NB-CP) dén nay, co
ché ké hoach vén TDDT vin duge gitr nguyen cho du
chinh sach TDDT da qua nhiéu 1an thay ddi (hién tai la
Nghi dinh 15 1/2006/ND-CP va 106/2008/ND-CP); theo
do, ké hoach vén TDDT hang nam trong sudt giai doan
tirnim 2000 dén nay duoc giao theo sd von giai ngan (vi
du: ké hoach giai ngan cac nidm trong giai doan 2006-
2010 Tan luot La: Niim 2006 18.400 ty VND; Nam 2007:
22.200 ty VND; Nam 2008: 17.000 ty VND; Niim 2009:
28.870 ty VND; Nam 2010: 26.400 t§ VND; Niim 2011:
25.000 ty VND; Ngan hang Phat trien Viét Nam [a co
quan thuc hiﬂl‘]} Ké hoach nay duoc giao trén co s can
doi nhu cau vén dau tr cho ting trudng theo ké hoach
phat trién kmh té - Xa hoi hdng niim ciia dét nude. bay la
mot thue € ton tai trong nhidu nim qua, them I¢n mra
phan anh r6 nét mé hinh ting trudng dua vio yéu t6 von
& nuoe ta. Cong bang ma ndi, co ché ké hoach nhw vay
cing c0 nhimg tac dung tich cyc thé hién & két qua gii
ngin von phuc vu tanb Lm[)'ng trong thdi gian qua, tuy
nhién hién tai co' ché ké hoach nhu viy ctng da boc 16
nhimg mat trai, do la:

Thit nhdt, n6 thoat ly mot yéu Ldl.l kiém 5oat quan
trong dbi véi tin dung ctia nén kinh 1€, do la tong mic
tang truomg tin dung; v6 hinh chung s& khong phu hop
hai hoa voi diéu hanh chung cua hé Lhong ngan hang theo
chinh sach tién t&, ma thién huong day manh chi tiéu
cong (TDDT g'm chét voi chi tiéu wncr vi duoc ngan
sich nha nude cap bu chénh lgch [ sudt va phi quan ly),

Thit hai, n6 mang nang tinh chi tiéu hanh chinh, tién
cho xem xét ty 1& hoan thanh ké hoach d@ tinh thi dua, ma
khong de cap g1 dén chét luong tin dung; t6 chirc trién
khai ké& hoach 4 dy s chi yeu thién huong dén muc tiéu
hoan thanh k& hoach ma théi.

Thit ba, n6 khong xudt phat tir nhu cau diu tu thue
té clia cac duv an dau tu, va cung khoéng cin LU' vao
kha nang huy dong vén tir thi trudmg; ngoai van dé
chat luong tin dung c6 thé bi xem nhe nhu didu thir
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nhit néu trén, né cling dé dan dén nhimg ap luc vé
thanh khoan cta céc t6 chirc thyc thi.

Thit ne, viée giao ké hoach véi co ché " cimg" nhu
vy khong thé hign su linh h()dt trong quan ly nha
nuée, dicu hanh vi mé va & ci cip thuc thi.

Trong bbi canh doi héi bic thiét vé tai co ciu nén
kinh &, trong d6 cb van d@ Lhuycn ddi mo hmh tang
truomg; thiét nghi trude hét can thay ddi tu duy vé von
cho tang truomg nhu hlen nay (ching toi bay to suthong
nhét cao véi nhiéu t6 chirc va nhd nghién clu cho ring
Viét Nam khong nén dya vao vnn cho tdng mn:mg ma
nén day manh su tac dong LUd yeu to néing suit 10ng hop-
TEP). Lién quan va chi tiét dén né, trong pham Vi cua
bai viét nay, chiing t01 kién nghi co ché ké hoach vén
TDDT clia Nha nude can duoe thay di cin ban nhu sau:
Nha nude khﬁng nén giao ké hoach theo chi tiu giai
ngan "ctmg" nhu hién nay, ma nen dua ra ké hoach ting
truong tin dung; diéu do s& co may tac dung 16t 1a;

(i) Thé hién sy linh hoat trong diéu hanh vi mé, gop
phan dong b giita chinh sach tai khoa va chinh sach
tién t2, néng cao hiéu qua quan 1y kinh ¢ vi mé cta nha
nuoe (khic phuc duge han ché thir nhat néu trén).

(ii) No dit ra yéu cau dbi véi LO chire terc thi, han
ché tinh chay dua ké hoach; néu muén giai ngdn
nhiéu thi phai tang nhanh vong quay tin dung, thu hoi
duge ng thi mdi tang giai ngan vi mic do tang du no
bi khong ché; dong thoi né han ché ap luc thanh
khodn ddi v&i t6 chire thue thi (khic phuc han ché thi
hai va thr ba néu trén).

(iii) N6 dit ra yéu cau déi véi céc co quan quan ly
nha nude phai ¢6 sy linh hoat hon, thu'(mg xuyen xem
Xét qua trinh trién khai ké hoac_h ca cac to chuc, thira
hanh \ra co nhlrng diéu chinh vé can ddi vén diu te
cho nén kinh (&, thé hién tinh thi truomg ngay trong ca
we(, glao k& hoach va diéu hanh thuc hién ké hoach
von dau tr cla nha nude (khic phuc han ché thi ba
va thir tr néu trén).

Phén tich kinh t€ luong di d3 cho nhimg két qua
dang t:n ciy, song khong thé chi dua vao nhimg chi
tiéu von nhu vay dé dat muc tiéu Lang tru'ong kinh té
trude mat, ma bo qua hiéu qua dau tr va chit luong
ting trudng. Thiét nghi, nhimg cTe Xl.lclt néu trén
khong phai la tat ca, né chi 1a 1 vin dé rit nho trong
viéc chuyén déi mé hinh tang truomg dua vao von
hlen nay & Viét Nam xét trén phuong dién ké hoach
von TDDT Clld Nha nudc. Tuy nhlen su thay d6i co
ché ké hoach ay vao lic nay la can lh:et la 1 buoc di
quan trong dau tién cho qué trinh trién khai sau nay
¢ TDDT cla nha nuéc va quan Iy vi mo ddi véi né.
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PHU LUC: S6 liéu, két qua udc luogng mé hinh toan
va cac kiém dinh
- Tir két quéa bang a cho biét: Két qua thu dugc la phi
hop vai 1y thuyét kinh &; Khi TDDT ting 1% thi GDP
trung binh ting 0.569654%; Bién TDDT ¢6 anh hudng dén
GDP vi‘(Pvalue =0,0000); Bién TDDT co y nghia giai
thich thong ké 53.9% su bién dong cia GDP
- Tir két qua bang b cho biét sai s6 ngau nhién ¢ phin
phoi chuin
- Tir két qua bang ¢ cho biét mé hinh ¢6 phuong sai sai
s6 khong doi
- Tir két qua bang d cho biét mo hinh mé hinh ¢6 hién
tugng tu trong quan

Bdng a: KET QUA UGC LUONG
Dependent Variable: LOG{GDP)

Method: Least Squares Sample: 1 45

Variable Coeflicient  Std. Error t-Statistic Prob.
LOG{TDDT) 0.569654 0.080240 7099387 0.0000

C 7813954 (0.633567 12.33328  0.0000
R-squared 0.539621  Mean dependent var 12.29565
Adjusted R-squared 0.528914  S.D, dependent var 0.525778
S.E. of regression 0.360871  Akaike info criterion 0.842834
Sum squared resid 5.599799  Schwarz criterion 0.923130
Log likelihood -16.96377  F-statistic S0.40130
Durbin-Watson stat 0.771017  Prob(F-statistic) 0.000000

Bing b: KIEM DINH PHAN PHOI CHUAN CUA SAI SO NGAU NHIEN

- Tirkét qua bang e cho biét mo hinh mo hinh khong bi - ——
r 2 . . Series: Residuals
bo sot bien thich hop Sample t 45
. - R o 5 o o~ P - o o Obsetvations 45
- Tir két qua bang f cho biét cac bién doc lip déu co y
o s o ~ i " o . » s on MeEan -4 12E-15
nghia théng k&, va cho biét GDP cia ky trude c6 anh Median 0.004071
5 & e 2 o - Meaximum 0732878
huong dén GDP ky vong Ién hon so voi TDDT. mniagol ol
St Dev 0356747
Skewness  -0157418
y Kurtosis 2438155
Bang ¢: KIEM DINH HIEN TUQNG PHUONG SAI SAl 56 THAY DO
Jargue-Bera 0777735
White Heteroskedasticity Test: Probabilty 0677824
F-statistic 0,416575  Probability 0.661995 05 00 05
Obs*R-squared 0.875298  Probability 0.645552
. Bang d: KIEM BINH TU TUONG QUAN BAC NHAT
Test Equation:
Dependent Variable: RESID"2 Breusch-Godfrey Serial Correlation LM Test:
Method: Least Squares F-statistic 31.13957  Probability 0.000002
Sample: | 45 Obs*R-squarcd 19.15900  Probability 0.000012
Included observations: 45 Test Equation:
Variable Coefficient  Std. Error  t-Statistic Prob.  Dependent Variable: RESID
Method: Least Squares
C -0.994978 2756707 -0.360930  0.7200 ; -
funrs o . ) Variable Coefficient  Std. Error  t-Statistic Prob
LOG(TDDT) 0.258616  0.707688  0.363438  0.7166
) LOG( -0.15502 : 222 5 0.0267
(LOGTDDT))*2  -0.014680  0.045194 -0324818  0.7469 LRSI liSohjes A6l 84l a
C 1228528  0.533350 2303419 0.0263
RESID(-1) 0736152 0.131920 5.580284 0.0000
Bdng e: KIEM DINH BO SOT BIEN THICH HOP :
R-squared 0.425755  Mean dependent var -4.12E-15
Ramsey RESET Test: Adjusted R-squared 0.398410  S.D. dependent var 0.356747
F-statistic 0.327467  Probability 0.722615 S.E. of regression 276701 Akaike info criterion 0.332579
Log likelihood ratio 0.713148  Probability (170007 1 Sum squared resid 3.215654  Schwarz criterion 0.453023
Test Equation: Log likelihood -4.483021  F-statistic 15.56979
l}cpcndcm Variable: LOG(IGDP) Durbin-Watson stat 1854450 Prob(l'-'—stmisalic} 0.000009
Method: Least Squares .
Sample: 1 45 Bdng f: KET QUA HOI QUY MO HINH TU HOI QUY
Included observations: 45 Dependent Variable: LOG(GDP)
Variable Coefficient  Std. Error  (-Statistic Prob, Method: Least Squares
LOG(TDDT) 2816116 1857049 -0.151645 0.8802 Variable Coefficient  Std. Error t-Statistic Prob.
C ~168.0398 1223.778  -0.137312 0.8915 LOG(TDDT) 0.206381 0.054283 3801961 0.0005
FITTED"2 3BOR61T 26.74404 0.144653 0.8857 LOG(GDP(-1)) (0.735843 0.069732 10.55249 0.0000
FITTED"3 -0.098453 0.730891  -0.134703 0.8935 C 1.651636 0.688691 2398224 0.0211
R-squared 0.546859  Mean dependent var 12.29565 R-squared 0.870051  Mean dependent var 12.31584
Adjusted R-squared 0.513703  S.D. dependent var (.525778 Adjusted R-squared 0.863712  S.D. dependent var (.513903
S.E. of regression 0.366651  Akaike info criterion 0915875 S.I. of regression 0.189719  Akaike info criterion  -0.420804
Sum squared resid 5511755  Schwarz criterion 1076468 Sum squared resid 1.475719  Schwarz criterion -0.299155
Log likelihood -16.60720  F-statistic 16.49322 Log likelihood 12.25768  F-statistic 137.2544
Durbin-Watson stat 0.792061  Prob(F-statistic) 0000000 Durbin-Watson stat 2435601  Prob(F-statistic) 0.000000
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