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Bai viet nay phan tich tac dong ciJa dau tu" cong doi vdi tsng trWdng 
kinh te Viet Nam, nghien culisCfdtjng tap dO'lieu ctja 63 tinh, thanh 
pho tai Viet Nam trong giai doan nam 2000- 2017 vdi 1.034 quan sat, 
ap dung mo hinh hoi quy bang phifdng phap u'dc lifdng FEM va phu'dng 
phap GLS doi vdi bien phu thugc tang tru'dng ldnh te. Cac bien doc lap 
lan lifdt la von dau tif va It/c ludng lao dong. 
Kit qua nghien cuU cho rang, dau td khu vi/c cong bang ngan sach nha 
nwdc (GISB), dau td td khu vi/c td trong nifdc (PI), dau td tn/c tiep td 
nddc ngoai (FDI), Idc Iddng lao dong (L) co tac dong tfch cut ddi vdi 
tang trudng kinh tetai Viet Nam, giai doan 2000 - 2017. Ben canh do, 
von dau tifkhu vdc cong bang von vay (GIL) chu'a xac dinh dddc moi 
quan he doi vdi tang trddng kinh tetai Viet Nam. 
TI/" khoa: Dau td cong, dau td td nhan, dau td trdc tiep cua nddc 
ngoai, Idc Iddng lao dong, tang trudng kinh te. 
Abtract 

This paper is aimed to analyzethe impact of public Investment on Viet
nam 's economic growth, using a dataset of 63 provinces, cities in Viet
nam from 2000 to 2017 with 1034 observations. Applying FEM 
estimation model, GLS estimation method for the dependent variable is 
economic growth, and the Independent variables are Investment capital 
and labor force. The results of the study suggest that realized invest
ment capital under the State budget (GISB), private investment (PI), 
foreign direct investment (FDI), labor force (L) have a positive impact 
on economic growth in Vietnam from 2000 to 2017. In addition, the 
borrowing for public investment (GIL) has not yet determined the rela
tionship to economic growth in Vietnam. 
Keywords: Public Investment, private investment, foreign direct invest
ment, labor force, economic growth. 

1. fiat van de 

Trong cdc nam qua, da cd nhieu 
nghien ciiu kinh te ve ly thuyet lan 
thuc nghiem tap trung xem xet tdc 
dgng ciia dau tu ddi vdi tang trudng 
kinh te d cdc nude tren the gidi. 
Ddy ciing la mdi quan tam hang 
ddu vd cd y nghTa rdt quan trgng 
trong vi?c thiet l^p he thdng chmh 
sach kinh te thich hgp, de tir dd cd 
the dinh hudng phat trien tdt nhat 
cho mdi qudc gia. 

Tai Viet Nam, ca cau ddu tu 
cdng tiep tuc dupe xdc dinh la mpt 
trong ba trgng tdm cua Ke hgach ca 
cdu lai nen kinh te, giai doan 2016-
2020 cua nude ta, theo Nghi quyet 
s6 24/2016/QH14, ngay 08/11/2016 
ciia Qudc hgi ve Ke hoach ca cau 
lai nen kinh te, giai doan 2016-2020 
va Nghi quyet sd 27/NQ-CP, ngdy 
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21/2/2017 v6 Chuang trinh hdnh 
dgng cua Chinh phu. Tuy nhien, tdc 
ddng cua ddu tu cdng theo xu 
budng nhu the ndo trong qua trinh 
tang trudng kinh t6 d8n thdi diem 
liien tai van cdn nhieu tranh cai, do 
cd nhieu ket qua khac biet khi xem 
xet qua cac nghien ciiu thuc nghiem 
tren the gidi. Vi the, bang each tiep 
can md hmh hdi quy dii lieu bdng, 
nghien cim nay vdi muc tieu tim ra 
xu hudng tdc dpng cua dau tu cdng 
ddi vdi tang trudng kinh te d Viet 
Nam vdi giai doan tir nam 2000 den 
nam 2017. Tir cdc phdt hien ciia 
nghien ciiu nay, bai viet nham 
khdng dinh them co sd de cdu tnic 
lai CO cau dau tu hien tai va de xuat 
mdt sd khuyen nghi hodn thien 
chinh sach dau tu cdng ciia Viet 
Nam, trong thdi gian tdi. 

2. Cff sif ly lu^n vd phirong 
phap nghien cihi 

2.1 Cas&lyluan 
Nghien ciiu mdi quan he giiia 

ddu tu cdng vd tang trudng kinh te 
dugc thuc hien bdi nhieu tac gid, 
vdi su da dang ve pham vi, dii lieu 
va phucmg phap nghien ciiu. Mgt 
trong nhiing cdng trinh tien phong, 
tieu bieu nghien ciiu ve tdc ddng 
ciia dau tu d8n tang trudng kinh te 
tai cac qudc gia dang phdt trien la 
cua Khan va Reinbart (1989). 
Nghien cuu nay sir dung md hinh 
sdn xuat tan cd dien, dien hinh cua 
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Solow (1956) tach ddu tu tdng 
bgpra hai thdnh phan: Ddu tu tu 
nhdn va ddu tu cdng, vdi sd quan sdt 
dua tren 24 nen kinh te dang phdt 
trien, trong thdi gian tir 1970 den 
nam 1979. 

Ket qud thuc nghiem da cho 
thdy, ddu tu tu nhan mang lai nhieu 
lgi ich hon la ddu tu cong ddi vdi 
qua trinh tang trudng kinh te tai cdc 
nen kinh te dang phat trien. Ket qua 
tucmg tu ddi vdi Khan va Kumar 
(1997). Mgt nghien ciru khde la 
Phetsavong va Ichihashi (2012) da 
xem xet tdc ddng ciia dau tu cong 
vd ddu tu tu nhan len tang trudng 
kinh te, doi vdi 15 nen kiiih te chdu 
A dang phat tri6n. Sir dung bdng dii 
ligu tix 1984 - 2009, kdt qua cho 
thay rdng, ddu tu tu nhan cd ddng 
gdp cho tang trudng kinh te cao hon 
so vdi dau tu cdng. Bang chiing 
thuc nghiem cung cho thdy, dau tir 
cdng thdp thiic ddy ddu tu tu nhdn, 
tuy nhien khi vugt qua mgt nguong 
nhat dinh, nd da cd bieu iing Idn at 
doi vdi ddu tu tu nhan, keo theo dnh 
hudng tieu cue. 

Hay ddi vdi cdc nude phdt trien, 
cac nghien cuu hdu het tap tmng 
vao cac nen ldnh te Idn tai Bac My, 
chau Au, ciing nhu nhirng nen kinh 
te ndi bat nhdt chdu A. Tien phong 
trong cac nghien ciiu thuc nghiem 
ve ddu tu vd tang trudng tai cdc 
nude phdt trien trudc tien Id tdc gid 
Aschauer (1989a, 1989b) vdi 
nghien ciiu ve su lan dt cua dau tu 
cdng va dau tu tu nhan. Trong 
nghien ciru thuc nghiem, Aschauer 
(1989a) dd xem xet tac dpng cua 
ddu tu cdng vao ca sd ha tang phi 
qudn su len ndng suat vd tang 
trudng GDP d Hoa Ky, trong giai 
doan tir 1949-1985. K a qua la dau 
tu cong c6 tac dpng tich cue dang 
ke den ndng suat bien va tang 
trudng kinh te, ddng thdi cung cho 
thdy rang giira dau tu cdng vd dau 
tu tu nhdn la mdi quan he bd sung, 
tang cudng dau tu cdng gdp phdn 
lam tdng h-udng ddu tu tu nhan. Ket 

qud nay cung dugc kiem nghiem 
sau dd bdi nghien ciiu cua Mimnell 
(1990, 1992) vdi kk qua tuang 
ddng, khi do GDP se tang len 1,4% 
cho mdi 10% tang ddu tu cdng vao 
CO sd ha tang cdng cgng cho nSn 
kinh te Hoa Ky. 

Ddc biet, Pereira (2000) nghien 
Cliu cho thay rang, dau tu cong va 
dau t\i tu nhan trong dai han cd tdc 
dgng len GDP rdt dang ke vdi ty 16 
hoan vdn 7,8% (ket qua nhd hon it 
nhdt gdp ba Idn so vdi bao cdo trudc 
do cua Aschauer (1989a). Nghien 
Cliu phan tach diu tu cong thdnh 
cac ITnh vuc khac nhau, ddng thdi 
cho thay cd su Idn at cua dau tu 
cong ddi vdi dau tu tu nhan. Ngoai 
ra, tdc gid ciing ket luan rang tat cd 
cdc loai ddu tu cdng trong cdc ITnh 
vuc deu cd y nghia tich cue vdi tang 
trudng kinh te, manh nhdt Id dau tu 
vao CO sd ha tang d cdc ITnh vuc khi 
ddt, dien, xay dun^ he thdng giao 
thdng vd he thdng cap tiiodt nude va 
cdc ITnh vuc nay cd Igi nhuan bien 
cao nhat. 

Pereira cung chi ra mdt vai van 
de ddi vdi cong trinh cua Aschauer 
va Munnell cung cac nghien ciru 
trudc day khac la cd mdi quan he 
nhdn qud giiia v6n vd tang trudng. 

O Viet Nam, nhung nghien ciiu 
ve dau tu cdng va tang trudng kinh 
te cdn khd ban che do anh hudng ve 
tiep can ngudn sd heu. Ket qua 
phan tich Hoang Thi Chinh Thon, 
Pham Thi Huang, Pham Thj Thuy 
(2010), dua tren co sd ly thuyet mo 
hinh cua Barro (1990), Devarajan, 
Swaroop va Zou (1996), Davoodi 
vd Zou (1998) chi ra mdi tdc dgng 
giiia chi tieu cap tinh va cap huyen 
den tang trudng ciia dja phuong. 
Tuy nhien, nghien cim thuc nghiem 
n-en lai cho ket qua ngugc lai, phdi 
tang ty h-gng chi tieu ngdn sdch 
vugt qud miic gidi ban ndo dd thi 
mdi dnh hudng tdt tdi tang hirdng 
kinh te cua dia phuang. 

Mgt nghien ciiu khac cua Sir 
Dinh Thanh (2011) xdc dinh moi 

quan he chi tieu cdng vd tang 
trudng kinh tS Viet Nam, sur dung 
phuang phdp kiem dinh nhan qua 
va md hinh udc lugng VAR da 
bidn, trong giai doan tir ndm 1990 
d6n nam 2010. Kdt qud cua cdng 
trinh nghien ciina the hi?n chi tieu 
cdng quan he nhdn qud vdi tang 
trudng kinh t8 vd khdng co chiSu 
ngugc lai. Day Id mdi quan he tich 
circ, ddng thdi cdc bien kiem soat, 
vdn ODA, do md thuang mai, ddu 
tu tu nhan va lao dpng deu co 
quan he tich cue vdi tang trudng 
kinh te hay nghien ciiu cua Trdn 
Nguydn Nggc Anh Thu vd Le 
Hoang Phong (2014) cho thdy 
miic do tac dgng cua thdnh phdn 
vdn diu tu cong 16n tang tmdng 
kinh te la kem nhat so vdi cdc 
thdnh phan vdn diu tu tir khu virc 
tu nhin trong nude va khu VIJTC 
FDI. Cu the, nghien ciiu nay cho 
thay vdn dau tu tren GDP cua khu 
vuc cdng tang 1 % thi ldm cho chi 
sd tang trudng kinh te tang 
khoang 0,197%, trong khi do tac 
dgng tir khu vuc ngodi qu6c 
doanh la 0,43% va tir khu vuc FDI 
la 0,32%. 

2.2 Mo kinh nghien cmi th^ 
nghiem 

Cac nghien ciiu \k su ddng gop 
cua ddu tu cdng va ddu tu tu nhan 
len tang trudng kinh te da sir dyng 
rdng rai cac bien the cua md hinli 
tang trudng tin co dien. Nghien ciiu 
nay theo cung mgt each tiep c|nde 
xem xet mdi quan he giua ddu ttr 
cdng va tang trudng kinh te d \^^ 
Nam. Tren ca sd k8 thira tir nghiSn 
Cliu cua Aschauer (1989), Luis Ser-
ven va Andres Solimano (1993), 
Sahoo, R, Dash, R.K. va Nataraj, G. 
(2010), nghien cuu nay k^t hgp dau 
hr cdng va mpt loat cac bidn sd kh& 
anh hudng den tdng sdn pham nSi 
dia. Theo quan diem kinh t6 hoc 
hien dai, c6 ba ydu td trirc tiSp tS'E 
dgng den tang trudng la vdn (K), 
lao dpng (L) va ySu td ndng suil 
tdng hgp (A). N6u bd qua nhdn tfi 
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narig suit tong hgp (A) thi hdm san 
xudt tong qudt dugc vi8t lai dudi 
dang don gian sau: 

Y=f(K,L)( l ) 
Co the xem xet Y la tong sdn 

phdm tren dia ban tinh, thanh, phin 
von diu tu K bao gom cdc thanh 
phdn GISB (von ddu tu khu vuc 
cong bang ngan sach nha nude), 
GIL (v6n diu tu khu vuc cong bdng 
von vay), PI (von diu tu tu khu vuc 
tu trong nude) va FDI (von dau tu 
tir khu vuc FDI). Nhu v§y, ham sdn 
xudt (1) cd th6 vi6t lai nhu sau: 

Y= f (GISB, GIL, PI, FDI,L) (2) 
Phucmg trinh (2) cdn cd th8 

dupe viet lai dudi dang hdm sdn 
xudt Cobb-Douglas nhu dugc sir 
dung trong Aschauer (1989), Al-
bala-Bertrand va Mamatzakis 
(2001)nhusau: 

GRDP^t = (Lit)pl (GISBit)p2 
(GILit)33 (Plit)p4 (FDIit)p5 (3) 

Ham san xuat (3) cho thdy, tang 
trudng kinh t6 (GRDP) phu thugc 
vdo cac yeu td: vdn ddu tu khu vuc 
cdng bdng ngdn sach nha nude 
(GISB), vdn ddu tu khu v\rc cdng 
bdng vdn vay (GIL), v6n diu tu tir 
khu vuc tu trong nude (PI), vdn ddu 
tu tir khu vuc FDI (FDI), luc lugng 
lao dgng hang ndm (L) tai tinh 
thdnh i, thdi gian t. Cac bien dugc 
the hien d dang Lggarit ca sd t\r 
nhien. Diu cua tdt cd cdc he s6 ndng 
suit bien p 1, p2, ^3, |i4, p5 dugc ky 
vpng la ducmg. Tu phuang trinh 
(3), cd the vi8t thanh phucmg trinh 
hdi quy sau; 

InGRDPit = pO+ plInLit + 
p2hiGISBit + p31nGILit + p41nPIit 
+ p41nFDIit + £ (4) 

Md ta cac bi8n: 
- Bien tang trudng kinh tS: 

nghien ciiu sii dung gia tri GDP 
thvrc te ciia cac tinh, thanh (DVT: 
ty ddng, tinh theo gia hien hanh), 
dupe sir dung ldm bien phu thupc 
trong mo hinh. Hiu het cac nghien 
Cliu thuc nghiem ve tdc dgng ciia 
ddu tu cdng d€n tang trudng kinh tk 

deu sit dung chi tieu GDP nhu la 
dan xudt cho tang trudng kinh te 
(Pereira (2000), Phetsavong va 
Ichihashi (2012)). 

- Bien vdn: trong xu huang phat 
trien hien nay cac khu vuc ddu tu 
cdng, ddu tu tu nhdn va diu tu FDI 
da va dang ddng gop gia tri gia tang 
cho nen kinh te, gdp phin thiic diy 
tang trudng kinh te. Quan diem tren 
ciing dugc ung hg bdi cdc nghien 
Cliu thuc nghiem tai Viet Nam nhu 
Munnell (1990, 1992) Nguyen 
Ngpc Anh Thu va Le Hodng Phong 
(2014)... Trong nghien Cliu nay dua 
ra chi tieu tdng gia tri dau hi cdng, 
diu tu tu nhdn, diu tu FDI trong 
nude (DVT: ty ddng) dugc vao md 
hinh phan tich vdi ky vpng la tich 
cue (+) doi vdi tang trudng kinh te 
Viet Nam. Ngoai ra, ngbi6n ciru ciia 
Luis Serven va Andres Solimano 
(1993) da chi ra rdng, viec su dung 
ng dS ddu tu cdng trong tuang lai se 
gay nhiing bdt lgi ddi vdi khu vuc 
tu nhdn do cdc chinh sach tdi chinh 
cd the se dugc thuc hien nham giam 
ap Ivrc ve chi phi sir dung np trong 
tugng lai; ddng nghia sau dd la ty le 
lgi nhuan sau thue du kien se gidm, 
tdc do hinh thanh vdn mdi trong 
khu v\rc tu nhdn trd nen chim ban 
va keo theo gidm tdc do tang trudng 
kinh te cua qudc gia. 

- Bien sd lugng lao dpng: luc 
lugng lao ddng trong nghien ciiu 
nay la tdng sd lao ddng dang lam 
viec tai 63 tinh, thanh phd qua cdc 
nam, bao gdm nhiing ngudi tu 15 
tudi trd len dang ldm viec hay dang 
di tim viec. Nghien ciiu ndy su 
dung sd lieu lao dgng dua tren sd 
lieu dan sd lam kinh te mdi tinh 
dugc thdng ke tu Tdng cue Thong 
ke (DVT: nghin ngudi). Theo Sii 
Dinh Thanh (2011), sd lugng lire 
lugng lao dgng cang tang se giiip 
cho tdng trudng kinh te d dia 
phucmg tang. Vi vdy, nghien ciiu 
nay ky vpng lao dgng cd mdi quan 
he ddng bi6n (+) vdi tang trudng 
kinhte. 

2.3 Die lieu nghien cuu 
Can cii tren mo hinh nghien ciiu 

dugc chpn, dii lieu thu thdp dugc 
tiep can va tdng hgp tir ngudn du 
lieu thir cdp tai 63 tinh, thanh pho. 
Cu the, cdc bien tang trudng kinh te 
GRDP tdng sdn phim tren dia ban 
tinh, diu tu cong, ddu tu tu nhdn, 
nang sudt lao dpng dugc thu thip tii 
Nien giam thdng ke cac tinh, thdnh 
hi nam 2000-2017. 

2.4 Phmfngphdp nghien ciru 
Nghien cim thuc hien dua tren 

cdc Iy thuyet ve moi lien he giua 
dau tu cong, ddu tu tu nhdn, ndng 
suit lao dpng va tang tnrdng kinh 
te; cac cdng trinh nghien ciin ly 
thuyet va thuc nghiem trudc cd lien 
quan. Nghien ciiu sii dung phuang 
phap thdng ke mo ta, phuong phap 
dinh lugng vdi ky thudt phdn tich 
hdi quy vdi tap dir lieu bdng (Panel 
Regression) d8 xiy dung hai md 
hinh hoi quy bgi va kiem dinh cac 
gia thigt nghien cihi ddt ra nham 
kiem chiing vai trd cua ddu tu cdng 
tac dgng ddn tang trudng kinh t6 
Viet Nam, giai doan 2000 - 2017. 

- Hudng tiep can md hinh tac 
ddng cd dinh FEM (Fixed effects 
model); tac dpng ngiu nhien REM 
(Randomeffects model) va OLS 
gdp (Pooled OLS). Dong thai bdi 
viSt sii dung cac kiem dinh Likeli-
hoodratio, Hausman, Modified 
Wald, Wooldridge de lira chpn md 
hmh phii hgp nhdt cho chudi dii lieu 
bdng. 

- Hdi quy theo phucmg phdp 
GLS (Generalized Least Squares) 
de khac phuc phuang sai thay doi 
va/hoac tu tuong quan nham dat 
dugc tinh hieu qud cho md hinh. 

3. Ket qua va thao luan 
Nghien ciiu hen hanh kidm tra tinh 

da cgng tuyen bang lenh VIF, kdt qua 
cho thdy tit cd cac he so ddu nhd hon 
10. Ket ludn: khdng cd hien Urpng da 
cdng tuyen, bang 1 trang 44. 

De phdn tich tdc dgng mdi lien 
he giiia diu tu cong, ddu tu tu nhan. 
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luc lugng lao dpng va tang trudng kinh te, bai viet sir 
dung cdc phuang phap udc lugng bang POOL, FEM, 
REM ddng thdi thuc hien cac kiem dinh de lua chgn 
phuang phap cho ket qua tdi uu. KSt qud cho thay mo 
hinh FEM la tdi uu (Kiem dinh Hausman), bang 2. 

Ket qua hdi quy ciia cac md hinh POOL, REM, 
FEM deu c6 he sd R- dat rit tdt, trong dd FEM (md 
hinh lira chgn) cd R^ la giai thich 89% cho su tdc 
dgng cua cac yeu td trong md hinh doi vdi tdng 
trudng kinh te. 

Tuy nhien, khi kiem dinh cac khuyet tit cua mo 
hinh FEM, nhdn thay md hinh cd vi pham hien tugng 
phuang sai thay ddi, nen tac gia xir ly khuyet tat bang 
each sir dung hdi quy theo phuang phap GLS (Gener
alized Least Squares) de khac phuc phuang sai thay 
ddi nham dat dugc tinh hieu qua chg mg hinh, bang 3. 

Ket qua ttr Bdng 4 cho thdy: Ngoai trir vdn ddu tu 
khu vuc cdng bang vdn vay GIL, cac yeu td con l̂ i 
deu cd y nghia thdng ke d miic 1% tac dgng dSn tang 
trudng kinh te GRDP, cu the nhu sau: 

Luc lugng lao dgng hang nam L cd tac dgng tich 
cue len tdng trudng kinh te, lao ddng la mdt ngudn luc 
san xudt chinh va khdng the thieu dugc trong cdc boat 
ddng kinh te Hien nay, tang trudng kinh te ciia cdc 
nude dang phat triSn nhu Vi6t Nam dugc dong gdp 
phdn Idn bdi quy md, sd luong lao ddng. 

Vdn ddu tu khu vuc cong bdng ngdn sdch nha nude 
GISB cd moi quan he ddng bien ddi vdi tdng trudng 
kinh te, co nghia Id su dung ngdn sach nha nude chi 
ddu hi phat trien lam tang co sd vdt chat qudc gia se 
ldm thiic ddy tang trudng kinh te ddt nude. 

Vdn ddu tu tir khu vuc tu nhdn trong nude PI cd 
tac ddng duong len tang trudng kinh te d miic y nghTa 
thdng ke 1%, cd nghia la khi cac yeu td khde khdng 
doi tang vdn ddu tu tu nhdn thi tang trudng kinh te se 
tang trong tuang lai. Ket qud ciing cho thiy, tdc ddng 
cua khu vuc kinh tS hr nhdn vdi tang trudng kinh t8 rd 
rang va hieu qua ban ddu tu cong. Day la ket qud phii 
hop vdi cdc nghien ciru tren the gidi, tai cdc qudc gia 
dang phat trien. 

Vdn ddu tu tir khu vuc FDI cho thdy, mdi quan he 
cimg chieu vdi tang trudng kinh te Viet Nam, tuy vdn 
ddu tu true tiep cua nude ngoai la khu vuc vdn ddu 
tu cd tac dpng d6n tang trudng kinh te thip nhit. 
Nhung, trdi qua chang duomg ban 30 nam tir nam 
1987, khi Luat Ddu tu nude ngodi dugc Qudc hdi 
thong qua den nay, khu vuc kinh te cd vdn diu tu 
nude ngoai (FDI) da ngdy cdng the hien dugc vai trd 

B§ng 1. Kiem tra tinh da c^ng tuy^n giipa cdc 
bien nghien CCPU 

Bien 
InPI 
InGiSB 
LnL 
InFDl 
InGlL 
Mean VIF 

VIF 
3,11 
2,77 
1.71 
1.70 
1.67 
2,19 

1/VIF 
0,32 
0.36 
0,59 
0,59 
0.60 

Nguon: Tong hgp cua tac gia 

Bang 2. Tong ho-p k^t qud hoi quy OLS, Hi^u wng 
ngdu nhien va Hi$u i>ng co djnh 

Biin 
L 
GISB 
GIL 
PI 
FDI 
HaoB so 
R' 
Prob>F 
Prob>chi2 
Hausman tesi 

POOL 
0.39"" 
0,40'" 
-0,02 
0.34*" 
0.10'" 
1.13"" 

0.86 
0.00 

FEM 
1,34 
0,36 
0,01 
0,31 
0,07 

-4,85 
0.89 
0,00 

Prob=0,000<5% 

REM 
0,74 •" 
0,40 •" 
0,01 
0,34 •" 
0,07 •" 

-1,06 " 
0.88 

0.00 

igMa llidiig ke Idn icpl la 1%. S% va 10% 

Bang 3: Cac kiem djnh sai ph^m cua mo hinh 
FEM 

Kifm dinh 
Hi?n tiriTng ty tifong quan: 
WooldndRe Test 
Phuong sai thay doi. 
Modified Wald lest 

Ket Qua 

Prob>F = 0.526 | ^ J ^ v i 

Prab>chi2 = 0.000 Co vi pham 

Bang 4. Ket qua irac iu'ip'ng md hinh GLS 

BieD 
L 
GISB 
GIL 
PI 
FDI 
HanB so 
Prob>chi2 

G/iichu *•• 

Hf so trdc linrne 
0,38 
0,36 
0.00 
0,39 
0,09 
1,03 

Giitriz 
16,06 
21,72 

0,16 
33,68 
17,34 
7,41 

Gii tn sai so chain 
0,02 
0.02 
0.01 
0,01 
0,01 
0,13 

0.000 
•*, * CO miicy nghia hong ke lan lir\ 7tldl%.5%val0% 

Nguon. Tdc gid tong hop theo Stata 

quan trpng vd ddng gdp dang kd vao su phat trien 
kinh xi - xa bdi ciia ddt nude. 

Vdn ddu tu khu vuc cdng bdng vdn vay GIL theo 
bao cao ciia Bg Tai chinh den bet nam 2010, ng cdng 
cua Viet Nam da len d€n 56,7% GDP. Trong do, n? 
nude ngoai chiem 44,5% GDP va d^n nam 2018, miic 
58,4% GDP. Ddng thdi, viec trd lai cho so np vay cua 
nude ngoai trong nam 2018 Id 97.250 ty ddng, kgt h(^ 
tat cd cac yeu td ve sii dung ng de diu tu cdng thi diyls 
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Nghi6n cihi trao doi 

mite da vugt nguong gidi h ^ an 

toan tdi chinh qudc gia da dugc 

Chinh phii xac dinh. Do do, viec sii 

dung von ddu tu khu vuc cdng bang 

vdn vay hien tai khong cd y nghia 

thdng ke la dieu hgp ly. 

4. Ket luSn va dl xuat 

Nghien ciru sir dimg tap dii Heu 

63 tinh, thdnh tai Vigt Nam giai 

doan tir nam 2000 den 2017 vdi 

1034 quan sdt, dp dimg mo hinh 

hdi quy bdng phuang phap udc 

luong FEM vd phuang phap GLS 

ddi vai bien phu thugc tang trudng 

kinh te, cdc bien dpc lap Idn lugt Id 

vdn diu tu va luc lugng lao dgng. 

Ket qud nghien ciiu cho rang, vdn 

dau tu khu virc cdng bang ngan 

sdch nhd nude (GISB), v6n ddu tu 

tu khu vuc tu trong nude (PI), vdn 

ddu tu tir khu vuc FDI (FDI), luc 

lugng lao dgng hang nam (L) cd 

mdi quan h^ ddng bien va tac ddng 

tich cue ddi vdi tang trudng kinh 

te tai Viet Nam, giai doan tir ndm 

2000 d6n nam 2017. Ben canh dd, 

von diu tu khu vuc cdng bang von 

vay (GIL) chua xdc dinh dugc mdi 

quan he ddi vdi tang trudng kinh t l 

tai Viet Nam. 

Tir nhirng kdt qua phdn tich 

tren, tdc gia de xudt mgt sd giai 

phap hodn thien ban co cdu diu tu 

hien nay nhu sau: 

(i) Tang cudng dau tu cdng 

bang ngan sach nha nude dija tren 

chdt lugng du an dam bao dupe tdc 

do hoan thdnh vd phat trien ben ben 

viing, tranh tinh trang ddu tu ddn 

trdi vd no dgng von ddu tu, neu tinh 

trang nay tich tu nhieu nam, gdy 

lang phi cue Idn dan den hi?u qua 

ddu tu thdp. Vdn dS nay dugc the 

hien d gia tri ddu tu cdng bang ng 

khdng cd y nghia thdng ke. 

(ii) Khu vuc kinh te tu nhdn tac 

ddng len tang hirdng kinh te dugc 

the hien ro rang va higu qua han 

diu tu cdng do dd cdn t^o dieu kiSn 

cho khu vuc Ur tang cudng phat 

triln, hgp tac hai khu vuc cdng, tu 

trong viec thuc hien ddu tu ben 

canh cdc hinh thitc truyen thdng 

nhu bien nay cdn dupe day nhanh 

tien do ban hay theo Khan vd 

Kumar (1997), diu tu tu nhin cd 

the se bi Idn at bdi ddu tu cdng khi 

ma ddu tu cdng tao ra hdng hda va 

dich vu canh tranh vdi khu vuc tu 

nhdn. Cd nghia la, khi nha nude 

tich cue tham gia vao cac dv an 

thupc linh vuc thuang mai nai ma 

khu v\tc tu nhin hoat dgng cd hieu 

qua hon va ddng thdi cd nang suat 

bien cao hon so vdi khu vuc cdng. 

Do do, nen chuyen giao giam bdt 

chuc nang ddu tu cdng de kinh 

doanh cho khu vuc tu nhan. 

(iii) Vdn diu tu true tiep ciia 

nude ngodi, day Id khu vuc cin 

phdi thu but hon nua trong tuong 

lai khi ma cac doanh nghiep FDI 

cQng la nhiing dan vi tien phong 

trong ddo tao, ning cao trinh dp vd 

tdc phong cong nghiep cua dpi ngii 

cdng nhdn, ky thuat vien, can bd 

quan ly. Do do, tang cudng thu hut 

dau tu cua nude ngoai se cd lgi 

cho nhieu mat ve kinh te - xa hdi 

Viet Nam.D 
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