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Tin dung tu nhan dugc ky vong la dau tu vao khu vuc san xuat thuc cua
nén kinh t&, cho nén déng goép tich cuc vao tdng trudng kinh té va tdng
trudng GDP binh quan dau ngudi hay phuc lgi nguoi dan trén dién rong. Tuy
nhién, diéu nay khong dung nhu ky vong. Tin dung tu nhan cé tac dong xau
dén tang trudng kinh té. Bai viét 1ay so liéu cac quoc gia ASEAN-5, giai
doan 1985-2020, lam trudng hgp nghién ciru. Phuong phap nghién cdu la
hGi quy bang phuong phap stepwise, cho phép loc ra phuong trinh hanh vi
tot nhat cd thé, dé giai thich tang trudng kinh t€ va tang trudng GDP binh
quan dau ngudi. Kiém dinh Hausman st dung dé lua chon mé hinh Fixed-
effect hay Random-effect. K&t qua nghién ctru cho thay, tdc dong am cua
bién tin dung tu nhan, tadc dong duwong cla céac bién dau tu trong nudce, dau
tu truc ti€p nudc ngoai va xuat khau, déi véi tang trudng kinh té. Bai viét
cling khao sat tac dong cua tin dung tu nhan lén tédng trudng GDP binh
quan dau ngudi. Két qua cho thay, tdc dong am cua bién tin dung tu nhan,
lam phat, tdng trudng dan so, va tac dong duong cla dau tu truc tiép nudc
ngoai, d6i vdi tang trudng GDP binh quan dau ngudi.



Tac dong tin dung tw nhin dén ting truéng kinh té va ting truéng binh quan
diu nguoi cia ASEAN-5, giai doan 1986 - 2020

) Nguyén Hoang Bao )
Khoa Kinh t&, Truong dai hoc Kinh té, Luat va Quan Ly Nha Nudc, dai hoc Kinh t¢ TP HCM
hoangbao@ueh.edu.vn

Tém tit

Tin dung tw nhén dwoc ky vong la dau tu vao khu vue san xudt thuce ciia nén kinh té, cho nén déng gép
tich cuc vao tang trucng kinh té va tang truéng GDP binh qudn dau ngwoi hay phiic loi nguoi dén
trén dién réng. Tuy nhién, diéu nay khéng ding nhiwe ky vong. Tin dung tw nhdn cé tac ddng xdau dén
ting triweong kinh té. Bai viét ldy so liéu cdc quoc gia ASEAN-5, giai doan 1985-2020, lam trueong hop
nghién ciru. Phiwong phdp nghién cieu la hoi quy bang phirong phdp stepwise, cho phép loc ra phirong
trinh hanh vi tot nhat cé thé, dé gidi thich ting truéng kinh té va tang truong GDP binh qudn dau
nguwoi. Kiém dinh Hausman sit dung dé lira chon mé hinh Fixed-effect hay Random-effect. Két qud
nghién civu cho thay, tac déng dm ciia bién tin dung tw nhdn, tac déng dwong ciia cac bién dau tu
trong nuweée, dau tw truc tiép nuée ngodi va xudt khau, doi véi ting trucng kinh té. Bai viét ciing khdo
sdt tac dong cua tin dung tw nhén lén tang trong GDP binh qudn dau ngwoi. Két qua cho thay, tdc
dong am cua bién tin dung tw nhan, lam phat, tang trieong dan so6, va tac dong dwong ciia dau tw triec
tiép nmuée ngodi, doi voi tang treong GDP binh qudn dau nguoi,

Tir khoa: Private credit;, Economic growth; GDP per capita,; Stepwise Regression, Fixed-effect,
Random-effect, Hausman test.

1. PAT VAN PE

Trong hau hét van dan kinh té trén thé gi6i, co rat nhiéu Iy thuyét va bang chimg thong ké cho thay
tac dong tich cuc ctia tin dung tu nhan dén ting trudng kinh té va ting truong kinh té binh quan
dau nguoi (tang truong kinh té binh quan dau nguoi c6 lién quan chit ché dén phuc loi nguoi dan).
Tang truong tin dung, dong vén dau tu tw nhan, di vao khu vuc san xuét thyc trong nén kinh té,
mo rong san xuét kinh doanh, tao viéc 1am, m& rong hoat dong kinh té, dong gop tich cuc vao tang
truong kinh té va ting truéng GDP binh quan dau ngudi. Tuy nhién, tin dung tu nhan c6 thé dau
tu vao tai san khac, chéng han nhu bat dong san va chung khoan, néu nhu suét sinh 1oi & cac khu
vuc nady cao hon la dau tu vao khu vuc san xuit thuc. Hanh vi nay s& dan dén khu vuc san xuit
thuc khong phat trién, tiém an rui ro bong bong trén thi trudng bat dong san, bong bong ching
khoan va bong béng nén kinh té. Cau hoi nghién ciru dit ra 1a liéu tin dung tu nhan c6 dong gop



vao tang truong kinh té va GDP binh quan dau nguoi khong? Bai viét khao sat tac dong cua tin
dung tu nhan dén ting truéng kinh t& va GDP binh quin dau ngudi ¢ 5 qudc gia Pong Nam A,
nhu Viét Nam, Thai Lan, Malaysia, Indonesia va Philippines, trong subt giai doan 1985 — 2020.

Ngoai ra bai viét con nghién ctru va khao sat cac nhan t khac tic dong dén ting trudng kinh té va
tang truong GDP binh quan ddu ngudi, vé phia cung, chiang han nhu tich lity v6n, von dau tu truc
tiép nudc, thuong mai, tién bod khoa hoc cong nghgé, $6 lugng va chét lugng ngué)n nhan luc. Mot
s6 chinh sach cua chinh phu, chéng han nhu chinh sach tai khoa, tién té, co thé anh huong dén
cung, va vi thé ma tac dong ting truong kinh té.

Hinh 1 cho théy, tang truong tin dung tu nhan cia Viét Nam va Thai Lan, da vuot 140% GDP,
trong khi d6 Philippines va Indonesia, van duy tri mirc tin dung tu nhan trén dudi 40% GDP. Liéu
mot murc ting tin dung nhanh nhu Viét Nam (Hinh 1) ¢6 anh huéng xau dén kinh té khong? Ngoai
bién sb trén, cac bién nhu dau tu trong nude, dau tu truc tiép nudc ngoai, xuat khau va lam phat
dua vao dé giai thich ting trudng kinh té va ting GDP binh quan dau ngudi.

Hinh 1: Tin dung ctia khu vuc tw nhan (% GDP), giai doan 2009 - 2020

160
140
120
100
80
60
40
20

0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

—&— Vietnam Thailand Philippines Indonesia —@— Malaysia

2. PHUONG PHAP NGHIEN CUU VA CAU HOI NGHIEN CcUU

Bai viét thu thap sé liéu tir Ngan Hang Thé Gidi (2022), cta 5 qudc gia Viét Nam, Théi Lan,
Malaysia, Philippines va Indonesia, giai doan 1985 — 2020. Bai viét khao sat 5 qudc gia co nén
kinh té twong ddng va trong thoi gian dai, dé c6 thé c6 thém bang ching théng ké vimg chic cho
két luan nghién ctru.



Phuong phap nghién ctru 1 hdi quy bang phwong phép stepwise. Phuong phap nay cho phép chon
ra mot vai mo hinh tot nhat ¢ thé, twong tng véi sd bién sé giai thich dwa vao. Chang han nhu,
c¢6 k bién sd giai thich, thi s& c6 (2¥ — 1) phwong trinh hanh vi t6 hop. Tir (2X — 1) phuong trinh,
phuong trinh hay nhém phuong trinh tot nhit dugc Iya chon dé phan tich. Uu diém tha nhat cua
phuong phép nay 13 s& loc ra phuong trinh hanh vi t6t nhat ¢6 thé bang phuong phap heuristic. Uu
diém thir hai ciia phwong nay 13, qua hang loat phuong trinh hanh vi dugc ghi nhan lai, tinh viing
(robustness) cta timg bién giai thich dugc xem xét. Cac bién dong cua timg bién sé giai thich,
duoc khao sat, khi thém vao hay b6t ra mot bién hay mot vai bién giai thich.

Céc nghién ctru 1y thuyét va thuc nghiém, cling nhu bao cdo kinh té cua 5 qudc gia trén, vé van dé
nghién ctru dugc tham khao, dé co thé dua vao céc bién sd quan trong, cling nhu cac bién kiém
soat, hong dé tranh cac uwéc luong chéch khi bé qua bién quan trong (problem of omitted important
variable(s)).

Bai viét tra 101 cac cau hoéi dudi day:

Cau hoi 1: Liéu tin dung tu nhan c6 tac dong tich cuc hay tiéu cuc dén ting truong kinh té va ting
truong GDP binh quan dau nguoi? Tir két qua nghién ciru ndy, thao luan vé chinh sach mé rong
hay thu hep tin dung?

Cau hoi 2: Pau tu trong nudc va dau tu truc tiép nudce ngoai tic dong dén ting trudng kinh té va
tang truong GDP binh quan dau nguoi nhu thé nao?

Cau hoi 3: Liéu xuat khau c6 tac dong dén ting truong kinh té va ting truong GDP binh dau ngudi
khong?

Cau hoi 4: Lidu cac bién lam phat, ting truong lao dong, ting truong dan sd, tac dong dén ting
truong kinh té va ting truong GDP binh quan dau nguoi khong?

Bai viét c6 két ciu nhu sau: Phan dau 1a van dé nghién ctru; Phan hai 1a phuwong phap nghién ctru
va cau hoi nghién ctru; Phan ba 13 1y thuyét; Phan bon 1a két qua nghién ctru va thao ludn.

3.LY THUYET VA THU'C NGHIEM

C6 nhiéu nghién ctru 1y thuyét va thuc nghiém dé giai thich tang truong kinh té. Véan dé cua tat ca



cac nghién ctru 1a hiéu biét vé ting trudng nhu thé ndo, cic mé hinh kinh té khac nhau giai thich
ting trudng, phuong phéap kinh té luong khac nhau dé giai thich ting truéng, chat luong cua sb
lidu nghién ctru, qudc gia trong mau nghién ctru va thoi gian nghién ctru khao sat. Trong nghién
cliru nay, tac dong cua cac nhan td tin dung tu nhan, dau tu va dau tu truc tiép nudc ngoai va xuét

khau, dén ting truong duoc trinh bay.

Tin dung tw nhén tic dpng dén ting truéng kinh té

Tac dong tich cuc ctua khu vuc tin dung tu nhan dén san lugng va tang truong (Emmanuel O.
Olowofeso, Abiola O. Adeleke and Anthony O. Udoji, 2015). Tin dung tu nhan huy dong von vao
cac nganh co hiéu qua kinh té va vi vay dong gop vao ting trudng kinh té. Nghién ctru nay ciing
chi ra 13i cho vay cao hon c6 tac dong xau dén ting truong kinh té. C6 nhiéu nghién ciru thuc
nghiém vé tac dong cua tin dung tu nhan dén ting trudng kinh té, chang han nhu King and Levine
(1993) 4p dung mo hinh hdi quy ting truéng co sir dung dir lidu chéo giita cac qudc gia;
Demetriades and Hussein (1996) ap dung md hinh chudi thoi gian; va Rioja and Valev (2003) str

dung dir li¢u bang.

Tang truong tin dung cao, c6 thé co nguy co tiém an trong nén kinh té nhur c6 kha nang tang ty 1¢

no xau kho co thé thu hoi, gy bat 6n kinh té vi mo.

Dau tw va ddu tw true tiép nwéc ngoai tic dpng dén ting truéng kinh té

Vé phia cung, mic gia ting dau tur kich thich ting truéng kinh té vé s lugng, bang cich tao ra
nhiéu trit lwgng vén hon va vi thé mo rong duoc kha niang san xuat kinh doanh. Dong gop cua dau
tur vao ting trudng vé phia cung tiy thudc vao ty 1& dau tu (I/GDP) hay muc ting truong dau tu

(SU/1).

Céc nghién ciru 1y luan va thyc tién vé tac dong clia von dau tu truc tiép nude ngoai dén cac quoc
gia dang phat trién cho céc két qua trai ngugc nhau tuy theo qudc gia nhan dau tu va tuy loai hinh

FDI.

Firat Demir, Sunhyung Lee (2022) di nghién ctru tic dong cua dau tu truc tiép nudc ngoai dén



ting truong GDP binh quan dau nguoi, c6 kiém tra do viing ctia hé sd hdi quy va xir Iy hién tuong
noi sinh va két qua cho thiy tac dong tich cuc. Helleiner (1989) cho rang vn dau tu truc tiép nudce
ngoai (FDI) khong chi anh hudng dén téng ngudn von dau tu, ma con anh hudng dén toc do thay
dbi tinh hiéu qua cia dau tu. Vén dau tu truc tiép nude ngoai khong chi 14 sy dich chuyén cac qity
dau tu, ma con 13 su chuyén giao hang loat cac nhan to: céng nghé méi, k¥ ning quan 1y, kénh
phan phéi quéc té, bi quyét san xuit va kinh doanh va cac nhan t6 khac. Tém lai, FDI c6 thé dong
gop trong viée chuyén giao cong nghé va ting ning suat tong hop cic nhan t6 mic du nhimg tac

dong nay do ludng rat kho khan.

C6 hai ddc diém dé phan biét rd giita FDI va cac dong ngoai té khac ¢ cac qudc gia dang phat trién:
(1) FDI ¢6 khuynh huéng bd sung vao dau tur tu nhan va khu vure mau dich va lam gia ting dau tu
trong khu vuc tu nhan, trong khi d6 vién tro hoac cac khoan vay tir ngan hang nudc ngoai co
khuynh hudng b6 sung vao khu vuc cong va san xuat hang hoa phi mau dich; (2) Tién bd cong
nghé trong khu vuc mau dich nhanh hon so véi khu vye phi mau dich (Van Wijnbergen, 1986).
Véi hai dac diém nay, FDI chimg t6 tic dong tich cuc va manh mé dén tang truong kinh té hon bat

ctr luong von nude ngoai nao khac.

Griffin (1991) cho rang FDI c6 khuynh huéng 1am phét sinh sy tang truong khong binh thuong
trong mot s6 nganh cta nén kinh té, dwa dén su mit cong bang trong phan phdi thu nhap, doc
quyén san xuat, that nghiép va thiéu dung viéc 1am theo ciu trac. Loai hinh FDI tham dung vén,
chang nhiing khong déng gop gi trong viée tao ra cong an viéc 1am trong nén kinh té, ma con lam
thay d6i cdu tric cong nghiép qudc gia theo chiéu hudng xau (that nghiép, khong tan dung lgi thé

so sanh va tao thé kinh té ¢ dao).

Van Wijnbergen (1986) cho rang FDI sé& lam tang tong ciu trong nudc va sé lam gia ting mirc gia
ctia hang héa phi mau dich so véi hang héa mau dich. Piéu nay s& 1am ting ty gia hdi dodi thuc.
Tinh hubng nay s& c6 thé dan dén murc gia tang chi phi ¢ khu vuc mau dich va hau qua c6 thé dua
dén 1a quéc gia nay kho c6 thé canh tranh mot cach hiéu qua trén thi truong khu vuc va thé gisi.

Mit khac, FDI ciing c6 thé dua dén mot muc gia ting nhap khau va 1¢ thudc vao hang nhap khau.



Khu vuc san xuat hang héa dé xuat khau c6 khuynh huéng st dung luong gid tri dau vao nhap
khau nhiéu hon so v6i khu vuc san xudt hang hoéa dé tiéu dung trong nudc, boi vi khu vuc nay

muon dap ung ti€u chuan chat lugng quoc té ve san pham.

Mot s6 tac dong tiéu cuc khac co thé c¢6 cua vén dau tu truc tiép nude ngoai: (1) st dung cong
nghé lac hau va 16i thoi, san xuat va tiéu thu san pham khéng phu hop; (2) trong cing mot nganh,
FDI thuong c6 loi thé canh tranh cao hon so véi cac nha dau tu trong nude (chi phi vén ré hon,
kénh phan phdi tiéu thu san pham, cong nghé hién dai, trinh d6 quan 1y cao) cho nén cic nha dau
tur c6 thé khai thac tdi da thé lyc doc quyén va tao su I¢ thudc vao hang hoa nhap khau; (3) FDI
thuong phan bd tap trung & cac do thi 1on, noi tap trung nhiing tién ich cudc séng, gﬁn bén cang,
co s6 ha tang t6t, gdn ngudn lao dong, gan thi truong tiéu thu (do ludng & mirc thu nhap binh quan
dau nguoi va mat do dan cu), lam cach biét rd gitra nong thon va thanh thi, phan hoa siu sic giau
ngheo va tao su di cu tir nong thon dén thanh thi; (4) FDI co thé 1am cho cén can ngoai hdi quéc
gia thdm hut: nhdp hang hoa trung gian, chuyén lgi nhuan vé nudc, chi phi quan 1y, tra tién ban
quyén tac gia va tra 1ai suat vay muon tir bén ngoai; va (5) str dung tri thirc, thong tin va mdi quan
hé trén thé giGi dé tinh mot muc gia dau vao cao hon so véi gia qudc té, 1am cho cac ddi tac lién

doanh trong nuéc thua 1.

Trong nhitng thap nién gan déy, vai trd dic biét cia ngudn vén con nguoi, trong hoat dong sang
tao va tién bo cong nghé, di cho ra doi 1y thuyét vé ting trudng ndi sinh (endogenous growth). Su
khéac biét trong ting trudng cia cac qudc gia khong chi giai thich ¢ luan diém ‘sy khac biét vé hidu
qua dau tu, ma duogc giai thich nhiéu & luan diém sy khac biét vé “tri thirc’ va ‘vbén con nguoi’
(Barro, 1991). FDI dugc hiéu 14 su chuyén giao tri thirc va qua trinh tich tu ngudn vén con ngudi.
Tac dong FDI dén tang truong kinh té tuy thudc rat 16n vao von con ngudi, néu con ngudi thap,

thi FDI s& c6 tac dong nghich bién dén tang truong kinh té.

Toém lai, nghién ctru thyc tién vé tic dong ctia FDI dén ting trudng kinh té tuy thudc rat 1on vao
chat luong cta s6 liéu va mau nghién ctru, phuong phap nghién ctru, mé hinh nghién ctru, qudc

gia nghién ctru va giai doan nghién ctru.



Xudt khéu tic dpng dén ting truwéng kinh té

Theo Bao (2002) xuét khau c6 tac dong dén ting trudng va ting truéng GDP binh quan dau ngudi
qua cac kénh tryc tiép va gian tiép trong nén kinh té: (i) Xuat khau giup giai phong duoc thang du
cung hang hoa va dich vy; (ii) Xuat khau gitip mé rong san xuat trén quy mé 16n, cho nén tan dung
loi thé kinh té theo quy mé; (iii) Xuat khau duoc thi chung ta c6 ngoai té va tang kha ning nhap
khau, thic déy nhanh qué trinh cong nghié¢p hoa, hién dai hoéa va tu dong hoa; (iv) Xuét khau giap
tao thu nhap (nguoi dan, doanh nghiép va chinh phit); (v) Xuat khau khai thac t6i da loi thé so
sanh cua quéc gia va vi thé ma lam tang phic loi xa hoi; (vi) Xuat khau dua hinh anh, uy tin va
thanh thé ra nuc ngoai; (vii) Xuat khau 1am cho hang hoa va dich vu trong nudc theo chuan qubc
té va qué trinh xuat khau 1a qué trinh hoc héi qua cach lam; (viii) Khuynh hudng tiét kiém bién
ctia khu vyc xudt khau cao nhat nén kinh té. Xuat khau con 1am ting ca khuynh huéng tiét kiém
bién cua cac nganh c6 lién quan hay hd trg cho xuit khau; (ix) Xuét khau bude hang hoa va dich
vu trong nudc ban theo gia thé gidi, ma gia thé gidi 1a gid mo (shadowed price) 1a muc gia cé tinh
du chi phi tu nhan va chi phi ngoai tac dé san xuat, phan phdi va tiéu dung, tir 6 s& lam cho ngudn
lic trong nude ngdy cang str dung c6 hiéu qua hon; va (x) Xuat khau gitp da dang hoa san pham

va tang lua chon nguoi tiéu dung.

4. KET QUA NGHIEN CUU VA THAO LUAN

4.1) M6 hinh giai thich ting truwéng kinh té

S6 liéu thu thap tir Ngan Hang Thé Gidi (2022), giai doan 1985 — 2020, ctia 5 qudc gia ASEAN—
5, Viét Nam, Malaysia, Théi Lan, Philippines va Indonesia. Tét cé céc bién duoc do luong duoi

dang ty 1€, cho nén loai bo tac dong ctia don vi tién té khac nhau.

Dit liéu thong ké cua timg bién dugc phan tich. Tang truéng kinh té (Hinh 2) cia ASEAN-5, giai
doan 19852020 (n = 36), cho thiy c6 nhitng nim giam manh, ching han nhu nam 1998 khing
hoang kinh té toan ciu, nim 2009 khing hoang kinh té khu vyc va nam 2020 do tic dong cta dai
dich Covid—19. Bién gia (D) duoc tao ra dé gan bang 1 cho nhiing ndm néi trén va bang 0 cho
nhimg nam con lai. Viéc dua vao bién gia (D) giup cho cac hé sd hdi quy stepwise trong mé hinh

vitng hon va gidm ude lugng chéch.



Hinh 2: Tang truéng kinh té thyc cia ASEAN-5, giai doan 1985-2020 (tinh bang phim trim)
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Bang 1: Thong ké mé ta cac bién trong mé hinh gia thich ting trudng kinh té

Bién s6 n | Mean | StDev Min Max | Skewness | Kurtosis
Téng truéng kinh té (gY) 180 | 5.041 | 3.675| -13.127 | 13.288 -1.93 5.91
Tang trudng tin dung (% ctia GDP) 126 | 76.06 | 46.13 13.06 | 159.78 0.18 -1.50
(DCp)
Tang trudng déau tu (%) (gD) 154 | 6.095 | 11.075 | -44.026 | 29.600 -1.62 5.60
Dau tu truc tiép nude ngoai rong (% 180 | 2.786 2.331 -2.757 | 11.939 1.02 1.48
cua GDP) (FDI/Y)
Xuét khiu (% ctiia GDP) (E/Y) 179 | 51.15 | 27.81 3.95 | 121.31 0.69 -0.45

Hinh 3: D) thi tin suat cia cac bién trong mo hinh giai thich tang truong kinh té
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Céc bién tang truong kinh té (gY), ting trudng tin dung tu nhan (phan trim cia GDP) (DCp), ting
truong dau tu (gl), dau tu tryc tiép nudc ngoai rong (phan tram cia GDP) (FDI?Y) va xuét khau
(phén tram ctia GDP), dugc mé ta tom lugc théng ké qua Bang 1 va do thi tan suat qua Hinh 3. Do
thi tan suét cta bién tin dung tu nhan (% ctia GDP) c6 phan phdi hai dinh. Diéu nay cho thay 3
nudc Viét Nam, Thai Lan va Malaysia c6 ty 1é tin dung tu nhan xap xi nhau, chiém gan 140%

GDP; va Indonesia va Philippines xap xi nhau, chiém 40% GDP (Hinh 1).

Ngoai cac bién ké trén, cac bién kiém soat khac dugc dua vao mé hinh hdi quy stepwise, ching
han nhu tang trudng lao dong, lam phét dugc tinh ca 2 bién 1a chi sé giam phat GDP va ting trudng
CPL thoi gian (time = 1, 36) nhu 1a do luong xAp xi tic dong cia viéc thay doi tién bo cong nghé

va tong nang suat cac nhan to.

Mo hinh héi quy stepwise cho két qua nhu sau:

gY = 3.495-0.01698 DCp +0.1871 gl + 0.01911 E/Y + 0.3296 FDI/Y - 3.755 D
(0.000) (0.002)  (0.000) (0.033)  (0.000)  (0.000)



R? adj = 82.79%; s =1.42032

S liéu trong ngoic kép 1a xac suat bang khong ciia hé sb hdi quy stepwise.

Béng 2: M6 hinh hoi hdi quy stepwise giai thich ting truong kinh té

Term

Coef SE Coef T-Value P-Value VIF

Constant 3.495 0.380 9.19 0.000

DCp -0.01698 0.00541 -3.14 0.002 3.02
gl 0.1871  0.0167 11.24 0.000 1.49
E/Y 0.01911 0.00886 2.16 0.033 3.34
FDIY 0.3296 0.0731 451 0.000 1.44
D -3.755 0.487 -1.71 0.000 1.25

Mo hinh nay duoc lwa chon tir 2 phuong phap: hdi quy (fixed effect model) va hdi quy (random

effect model). Kiém dinh Hausman duoc sir dung mé hinh t6t hon trong 2 mé hinh nay (Xem chu

thich 1). M6 hinh Fixed — effect model duoc sir dung dé giai thich ting trudng kinh té.

Phén tich két qua ctia mé hinh hoi quy stepwise:

(i)

(i)

(iii)

Tin dung tu nhan (DCp) c6 tdc dong am dén tang trudng kinh té, dac biét 1a mot sd gia nhu
Viét Nam, Thai Lan va Malaysia da vuot trén 140% GDP. Céac ky vong tin dung tu nhan di
vao khu vuc san xuét kinh doanh thuc cta nén kinh té c6 thé 1a khong dung. O Viét Nam, tin
dung tu nhan cé thé di vao dau tu tai san, chfmg han nhu bat dong san va chung khoan, lam

tdng gia va cd nguy co bong bong trén thi truong tai san nay;

Dau tur dong gop tich cuc vao ting truong kinh té ASEAN-5. Hoi quy timg phan (partial
regression) cho thay tin dung tu nhan, ching nhitng khong 1am ting dau tu, ma con lam giam

dau tu;

Dau tu trye tiép nude ngoai, tuy chiém ty trong nhé trong GDP 1a trén dudi 3%, nhung dong
gop tich cuc cho ting trudng kinh té. Pau tu truc tiép nude ngoai, khong chi 1a vén, ma con
1a cong nghé tién tién, k¥ nang quan 1y tién tién, bi quyét san xuat kinh doanh, do luong timg

phan 1a rit kho, nhung tac dong gop ddi voi tang truong 1a tich cuc;



(iv) Xuéat khiu co dong gop tich cuc d6i v6i tang truong kinh té, nhu nhidu cong trinh nghién ctru

1y thuyét va thue nghiém;

(v) Céc nam khung hoang kinh té toan cau (1998), khung hoang kinh té khu vuc (2009) va tac
dong cua dai dich Covid—19, c6 mirc ting trudng kinh té thip hon so véi cac nim khac 1a

3,755%.

4.2) M6 hinh giai thich ting trwéng GDP binh quan diu nguoi

Trong khi tang truéng kinh té phan anh toan bd sirc khoe ctia nén kinh té, thi ting truong GDP
binh quan dau nguoi, phan anh muc séng, phuc lgi ciia nguoi dan, déc biét cd y nghia ddi véi quéc
gia c6 dan sb dong. Chi s tang truong GDP binh quéan dau ngudi quan trong hon ting truéng kinh
té, vi cho thay murc d6 dong gop thuc sy. Tang truéng GDP binh quan dau ngudi cia ASEAN-5
(Hinh 4) giam ¢ nhitng nam 1998 do khing hoang kinh té toan cau, nim 2009 do khung hoang
kinh té khu vuc va nam 2020 do tac dong cua dai dich Covid-19. Bién gid (D) dugc sur dung, bfmg
1 cho nhitng nam 1998, 2009 va 2020 va bang 0 cho nhing nim khéc.

Céc bién s6 khéc, chang han nhu chi sé giam phat GDP, ting truong CPI, ting truong dan sd
(gPOP), thoi gian (time = 1, 36) nhu 1a do ludng xp xi tac dong cta viéc thay doi tién bo cong

ngh¢ va tong ndng suat cac nhan to, cling dua vao mo hinh hoi quy stepwise.

Hinh 4: Tang truong GDP binh quan dau ngudi ASEAN-5, giai doan 1985-2020 (%)
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Mb hinh hdi quy stepwise cho két qua nhu sau:

gYperca = 2.862-0.00678 DCp + 0.1827 gl + 0.3798 FDI/Y - 3.710 D - 0.487 gPoP
(0,000) (0.037)  (0.000) (0.000)  (0.000) (0.017)

R? adj = 82.13%; s=1.38484

S liéu trong ngoic kép 1a xac suat bang khong ctia hé sb hdi quy stepwise.

Trong mé hinh nay, gYperca 1a tang truéng GDP binh quan dau ngudi; gPOP 14 ting trudng dan
s6; DCp 1a tin dung tu nhan (% ctia GDP); gl 13 ting trudong dau tu (%); FDI/Y 13 dau tu truc tiép
nude ngoai (% cia GDP); va D 1a bién gia nhan gia tri bang 1 & cac ndm 1998, 2009, va 2020.

Mot cach tuong ty, md hinh nay dwogc lwa chon tir 2 phuong phap: hdi quy (fixed effect model) va
hdi quy (random effect model). Kiém dinh Hausman duoc str dung mé hinh tt hon trong 2 mé
hinh nay (Xem cht thich 2). M6 hinh Fixed — effect model duoc sir dung dé giai thich ting truong
kinh té.



Bang 3: M6 hinh hdi quy stepwise giai thich ting truong GDP binh quan diu ngudi

Term Coef SE Coef T-Value P-Value VIF
Constant 2.862 0.478 5.99 0.000

DCp -0.00678 0.00320 -2.12 0.037 111
gl 0.1827  0.0162 11.25 0.000 1.49
FDI/Y 0.3798  0.0652 5.82 0.000 121
D -3.710 0.474 -7.82 0.000 1.25
gPoP -0.487 0.201 -2.42 0.017 1.03

Phén tich két qua ctia mé hinh hoi quy stepwise:

(i)  Tin dung tu nhan (DCp) c6 tac dong am dén ting truong GDP binh quan dau ngudi. Céc ky
vong tin dung tu nhan di vao khu vuc san xuét kinh doanh thuc cua nén kinh té, lam gia tang
mure sdng, cai tién phic 1oi nguoi. Ky vong nay khong dung. Hon thé nira,, tin dung tu nhan

nay lam giam tang truéng GDP binh quan dau nguoi;

(i) Pau tu dong gop tich cuc vao ting truong GDP binh quan dau ngudi cia cic qudc gia

ASEAN-5;
(iii) Pau tu truc tiép nudc ngoai dong gop tich cuc cho ting trudng GDP binh quan dau ngudi;
(iv) Tang trudng dan sb c6 tac dong am dén ting truong GDP binh quan dau nguoi.

(v) Cac nam khing hoang kinh té toan cau (1998), khiing hoang kinh té khu vuc (2009) va tac
dong cua dai dich Covid—19, ¢6 muc ting truéng GDP binh quan dau nguoi thip hon so voi

cac nam khac 1a 3,71%.

5. KET LUAN

Bai viét co cac dong gop va phat hién chinh nhu sau: (i) Mt ting tin dung qua muc c6 thé c6 tac
dong am dén tang truong kinh té va ting truéng GDP binh quan dau ngudi; (ii) Tang trudng dau
tu tac dong tich cuc dén tang truong kinh té va ting truong binh quan dau ngudi; (iii) Dau tur tryc
tiép nudc ngoai tac dong tich cuc dén ting truong kinh té va tang truong GDP binh quan dau

ngudi; (iv) Xuét khau c6 tac dong dén ting truong kinh té, nhung khong tac dong dén ting truong



GDP binh quan dau ngudi; (v) Tang trudng dan sb c6 tac dong am dén ting truong GDP binh quan

dau nguoi.

V& ham y chinh sach, tac gia c6 khdo sat thém, 1¢u tin dung tu nhan cé tac dong dén dau tu tu nhan
khong. Tin dung tu nhan di khdng tac dong dén dau tu tuw nhan. PAu tu tu nhan chiu tic dong 14i
suét thue (r). MOt mire 13i sudt thuc hop 1y s& kich thich trén thi truong lao dong va dau tu tu nhan.
Nhung v&i muc 14i suét thue cao thi 1am giam dau tu tu nhan. Van dé dit ra 13 mie ra 13 muc 14i
suit nao tdi wu & cac nuéc ASEAN-5 noi chung? Tur ham ) parabole trén, léy dao ham bac nhat

theo 14i suét thuc, ta tinh duoc muire 13i sut tdi vu cho dau tu tu nhan 1a 7.713% (chu thich 3).
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Chu thich 1: Lwa chon mé hinh giai thich ting truong kinh té (gy)

Fixed — effect model
xtreg gy gi dcp ey fdiy d, fe

Fixed-effects (within) regression Number of obs = 108
Group variable: countrycode Number of groups = 5
R-sq: within =0.8213 Obs per group: min = 12

between = 0.8895 avg=  21.6


http://www.worldbank.org/

overall = 0.8317 max = 36

F(5,98) = 90.06
corr(u_i, Xb) =-0.0835 Prob > F = 0.0000

gy| Coef. Std.Err. t P>|t| [95% Conf. Interval]
+
gi| .1877393 .0167842 11.19 0.000 .1544317 .2210469
dep | -.0125002 .0075529 -1.66 0.101 -.0274887 .0024884
ey| .0187801 .0114292 1.64 0.104 -.0039008 .041461
fdiy | 3724652 .0944302 3.94 0.000 .1850715 .5598589
d| -3.747948 4918599 -7.62 0.000 -4.724028 -2.771868
_cons| 2983111 .6824604 4.37 0.000 1.62879 4.337431
+
sigma u| 47428318
sigma e | 1.4219496
rho| .10011394 (fraction of variance due to u_i)

F test thatallu_i=0: F(4,98)= 0.94 Prob > F = 0.4433

Random effect model
xtreg gy gi dcp ey fdiy d, re

Random-effects GLS regression Number of obs = 108
Group variable: countrycode Number of groups = 5
R-sq: within = 0.8198 Obs per group: min = 12
between = 0.9524 avg=  21.6
overall = 0.8359 max = 36
Random effects u_i ~ Gaussian Wald chi2(5) = 519.56
corr(u_i, X) =0 (assumed) Prob > chi2 = 0.0000

gy| Coef. Std.Err. z P>zl [95% Conf. Interval]
T
gi| .1871325 .0166525 11.24 0.000 .1544942 2197708
dep | -.0169843 .0054087 -3.14 0.002 -.0275852 -.0063833
ey| .019105 .0088576 2.16 0.031 .0017445 .0364655
fdiy | 3295674 .0730932 4.51 0.000 .1863074 .4728274
d| -3.755108 .4868031 -7.71 0.000 -4.709225 -2.800992
_cons | 3.495255 .3801939 9.19 0.000 2.750088 4.240421

T
sigma_u | 0
sigma_e| 1.4219496

rho | 0 (fraction of variance due to u_i)

Hausman test

---- Coefficients ----
| (b) B) (b-B)  sqrt(diag(V_b-V_B))
| fixed . Difference S.E.
+

gi| .1877393  .1871325 .0006068 .0019381
dep| -.0125002 -.0169843 .0044841 .0052594



ey| .0187801  .019105 -.0003249 0072021
fdiy | 3724652 .3295674 .0428978 .0596155
d| -3.747948 -3.755108 .0071603 0662897

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(4) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 3.77
Prob>chi2 = 0.4373
(V_b-V_B is not positive definite)

Chu thich 2: Lya chon mé hinh giai thich ting truong binh quan dau ngudi
Fixed — effect model
xtreg gyperca dcp gi fdiy d gpop, fe

Fixed-effects (within) regression Number of obs = 108
Group variable: countrycode Number of groups = 5
R-sq: within =0.8136 Obs per group: min = 12
between = 0.8833 avg=  21.6
overall =0.8216 max = 36
F(5,98) = 85.56
corr(u_i, Xb) =0.1075 Prob > F = 0.0000

gyperca| Coef. Std. Err.  t P>[t|] [95% Conf. Interval]
+
dep | -.0011286 .0059483 -0.19 0.850 -.0129329 .0106757
gi| .1852693 .0164482 11.26 0.000 .1526284 .2179101
fdiy | .3289874 .0950167 3.46 0.001 .1404298 .517545
d| -3.767208 4797129 -7.85 0.000 -4.719183 -2.815234
gpop | -.2028721 .4142007 -0.49 0.625 -1.02484 .6190958
_cons | 2.133206 .9088257 235 0.021 .3296715 3.936741
+
sigma u| .41854058
sigma_e| 1.3941625
rho | .08267454 (fraction of variance due to u_i)

F testthatallu_i=0: F(4,98)= 0.66 Prob >F =0.6211

Random effect model
xtreg gy gi dcp ey fdiy d, re

Random-effects GLS regression Number of obs = 108
Group variable: countrycode Number of groups = 5
R-sq: within =0.8113 Obs per group: min = 12
between = 0.9707 avg= 21.6
overall = 0.8296 max = 36
Random effects u_i ~ Gaussian Wald chi2(5) = 496.73

corr(u_i, X) =0 (assumed) Prob > chi2 = 0.0000



gyperca| Coef. Std. Err.  z P>z] [95% Conf. Interval]
+

dep | -.0067757 .0032004 -2.12 0.034 -.0130484 -.0005029
gi| .1826922 .0162356 11.25 0.000 .1508711 .2145133
fdiy | 3797591 .0652233 5.82 0.000 .2519236 .5075945
d| -3.710288 .47436 -7.82 0.000 -4.640016 -2.780559
gpop | -.4873801 .2014065 -2.42 0.016 -.8821297 -.0926306
_cons| 2.86154 4777 599 0.000 1.925265 3.797815

J’_
sigma_u | 0
sigma_e| 1.3941625
rho | 0 (fraction of variance due to u_1i)

Hausman test

---- Coefficients ----
| (b) (B) (b-B)  sqrt(diag(V_b-V_B))
| fixed . Difference S.E.
+

dep| -.0011286 -.0067757 .005647 .0049667
gi| .1852693 .1826922 .0025771 .0018285
fdiy | .3289874 3797591 -.0507717 .0682188
d| -3.767208 -3.710288 -.0569205 0451779
gpop | -.2028721 -.4873801 284508 3587643

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(4) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 2.68

Prob>chi2=  0.6133
(V_b-V_B is not positive definite)

Chu thich 3:

Phuong trinh hanh vi ctia du tu tu nhan (Ip/Y) theo 13i suat thyc nhu sau:

Ip/Y = 1524 + 1.743r - 0.1129 12
(0.000) (0.001) (0.013)

R? adj = 17.20%; s =6.353
S liéu trong ngodc kép 13 xac suat bang khong cuia hé s6 hdi quy stepwise.

Bang 4: Pau tu tu nhan (% cua GDP) theo ldi suit va binh phwong cta 13i suét thyuc

Term Coef SE Coef T-Value P-Value VIF
Constant 15.24 1.34 11.41 0.000
r 1.743 0.477 3.66 0.001 4.48

2 -0.1129  0.0440 -2.56 0.013 4.48






