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PE BAI TIEU LUAN

SU" ANH HUONG CUA VON NGAN SACH NHA NUOC & VON
VAY POI VOI PAU TU KHU VUC KINH TE NHA NUOC

1. Muc tiéu nghién ctru

Dé danh gia mirc do phat trién ctia mot khu vuc hay mot quic gia, ngudi ta thudng
cin ¢t vao cac chi tiéu chu yéu nhu: toc d6 ting truong, mirc do dau tu....Trong d6 viée
thuc hién dau tu cta nha nuée 1a quan trong hon ca vi n6 danh gia dugc muc do phat trién

cua mQt qudc gia do.

C6 thé ndi viéc dau tu ngudn von ngan sach cho khu vuc kinh t& nha nudc di phat
huy vai trd chil dao trong nén kinh té ctia ca nudc; lam don bay thuc day tang truong kinh té
va giai quyét cac van dé xa hoi, mé duong, huéng dan cac thanh phan kinh té khac cung
phat trién; di dau trong viéc tmg dung tién bo khoa hoc va cong nghé, néu guong vé ning
suit, chét luong va hiéu qua kinh té - x3 hoi va chép hanh phap luat; 1a lyc lugng vat chét
quan trong dé Nha nudc dinh huéng va diéu tiét nén kinh té; tao méi truong va diéu kién

thiic day cac thanh phan khac cung phat trién.

Viée dau tu ngudn vén ngan sach cho khu vuc kinh té 1a mét yéu t6 quan trong dé
danh gia, nhin nhan su phat trién cia mot qudc gia. Vi mong mudn tim hiéu vé nhing yéu
td tac dong dén tiéu chi su phat trién cia mot dat nude, nhoém chung t6i da chon dé tai sau:
“Sw dnh hwong ciia von ngén sdch nha nwéc va von vay doi véi dau tw khu vuwc kinh té
nha nuoc”

2. Bién phu thudc va cac Bién ddc 1ap
Bién phu thudc
e Y :Vbn dau tu thuc hién cta khu vuc kinh té nha nuéec.
Bién djc lap.
e X, : Von ngan sach nha nudc

o X;: Vén vay



+ Pau tu cta khu vuc kinh t€ nha nudc c6 mdi quan h¢ dong bién vdi ngan sach nha

nudc & von vay.

3. Ham hoi quy tong thé (PRF)
E (Yi/XZi, X3) = B+ Ba Xoi 1+ B3 X

Mo hinh héi quy tong thé (PRM): Y, =P, + B, Xy B; X3+ U; (sai s6)

Ky vong: Von dau tu thuc hién theo von ngan sach nha nude 16n hon von vay

Thu thép s6 liéu:

Tong s6 | Von ngan saich Nha nwéc | Von vay
Nam/

Gia thuc té (Ty dong) Y Xz X3
1995 30447.0 13575.0 6064.0
1996 42894.0 19544.0 8280.0
1997 53570.0 23570.0 12700.0
1998 65034.0 26300.0 18400.0
1999 76958.0 31763.0 24693.0
2000 89417.0 39006.0 27774.0
2001 101973.0 45594.0 28723.0
2002 114738.0 50210.0 34937.0
2003 126558.0 56992.0 38988.0
2004 139831.0 69207.0 35634.0
2005 161635.0 87932.0 35975.0
2006 185102.0 100201.0 26837.0
2007 197989.0 107328.0 30504.0
2008 209031.0 129203.0 28124.0
2009 287534.0 184941.0 40418.0
2010 316285.0 141709.0 115864.0
2011 341555.0 177977.0 114085.0
2012 406514.0 205022.0 149516.0
2013 441924.0 207152.0 162486.0

So bd 2014 486804.0 207703.0 198214.0




4. Tir phan mém Eview ta wéc lwong mé hinh hdi quy tuyén tinh bdi

Dependent Variable: Y

Method: Least Squares

Date: 01/25/16 Time: 19:50

Sample: 1995 2014

Included observations: 20

Variable Coefficient Std. Error [t-Statistic Prob.

C 14125.02 3435.937 (4.110965 0.0007
X2 1.295954 0.053368 [24.28321 0.0000
X3 0.965259 0.064973 (14.85635 0.0000
R-squared 0.996548 Mean dependent var  [{193789.6
Adjusted R-squared 0.996142 S.D. dependent var 139926.9
S.E. of regression 8691.610 Akaike info criterion |21.11558
Sum squared resid 1.28E+09 Schwarz criterion 21.26494
Log likelihood -208.1558 F-statistic 2453.712
Durbin-Watson stat 1.261952 Prob(F-statistic) 0.000000

M&b hinh hdi quy tuyén tinh bdi:

A

(SRF) Y;=14125.02 + 1.295954X,;+ 0.965259 X5,
(SRM) Y,=14125.02 + 1.295954X,,+ 0.965259 X;;+ ¢, (phan du)
5. Giai thich ¥ nghia cac hé so trong ham hdi quy miu
5.1.  Ham hdi quy miu:
LS
fXz #Xz = 1.295954
Néu gia trj X, thay d6i 1 don vi trong diéu kién gia tri X; khong thay doi thi gia tri trung
binh cta Y thay doi ciing chiéu xap xi 1.295954 don vi
LS
gxz ax2 = (0.965259
Néu gia tri X, thay doi 1 don vi trong diéu kién gia tri X, khong thay doi thi gia trj trung
binh cua Y thay doi cung chi€u xap xi 0.965259 don vi

5.2. Y nghia ciia hé s6 xac dinh R?

R? = 0.996548: cho biét cac bién giai thich giai thich duoc 99.6548% sy bién dong cia
bién phu thudc, con lai do phan sai s ngiu nhién giai thich.



Vé6i mire § nghia 5%, kiém dinh sy phit hgp mé hinh:
Dit gia thuyét: H,: R*= 0 (m6 hinh khoéng phu hop)
H,: R*# 0 (md hinh phu hop)
V&1 muc y nghia 5%, ta ¢6: a = 0,05
P _value (F_Statistic) = 0,00000
So sanh ta thay:
a > P_value: Bac bo H,.
Két luan: v&i muc y nghia 5% mo hinh phu hop.
5.3.  Uéc lwgng cac hé s hdi quy riéng, véi dd tin ciy 95%
% Ta c6 khoing wéc lwong hé sé hoi quy riéng B,
E Ez_ se(ﬁ Ez),tg,f_zk tgf_zk <B, < E Ez-i- se(ﬁ Ez). tgf_zk tgf_zk
Vi d6 tin cay 95%, ta c6: 1- a = 0,95 => o= 0,05
+n=20
+k=3
=n-k=20-3=17
+ t0.025 t.025 ~ 2110
Chay phan mém Eview ta co:

TT = 2428321
=>1.295954—24.28321 x 2.110 < P2 < 1.295954+ 24.28321x 2.110
- 49.9416 < B2 < 52.53353

Y nghia: véi d6 tin cdy 95%, néu X, thay ddi 1 don vi trong diéu kién X, khong d6i thi gia
trj trung binh ctia Y s& thay doi trong khoang (-49.9416 ; 52.53353) don vi.

% Ta c6 khoang wéc lwong hé sé hoi quy riéng p:
E E3_ se(E E3),tg;—2k tgf_zk< B;< E E3+ se(E E3).tgf_2k tgf_zk
Chay phan mém Eview ta co:
T'T . =14.85635
=>0.965259 — 14.8563 x 2.110 < ;< 0.965259 + 14.8563 x 2.110

-30.3815 <B;<32.3120

Y nghia: Véi d6 tin cay 95%, néu X, thay d6i 1 don vi trong diéu kién X, khong doi, thi gia
trj trung binh ctia Y thay doi trong khoang (30.3815 ; 32.3120) don vi.



5.4.  Véimic y nghia 5%, kiém dinh cac hé s6 hdi quy ciia mé hinh:
a. Kiém dinh hé s héi quy X, ciia md hinh:
Gia thuyét:  H,: P2 P2 =9 (X, Khéng tac dong 1én bién dong cia Y)
H,: B2 # B2 # 0 (X, 6 tac dong lén bién dong cua Y)
Chay phan mém Eview ta c6: Ty, =24.2832
+a=0,05
+ (n-k) =17
Ltz tar — thoas taozs —2.110
LAp mién bac bé:
Waa —(|T| > ta/z tafz } = (wo0;-2.110 ) U (2.110 ; +0)
Vay T, = 24.2832 thudc mién bac bo H, (2.110 ; + o0) => bac bo H,
Két luan: V461 mtc y nghia 5%, X, thuc sy tac dong 1én bién dong cua bién phu thuoc Y.
b. Kiém dinh hé s hdi quy X, ciia mé hinh:
Gia thuyét: Ho: B3 B3 =0 (X; Khong tac dong 1én bién dong cia Y)
H1: B3 # B3 # 0 (X, co tac dong 1én bién dong cia Y)
Chay phan mém Eview ta c6: Ty, = 14.85635
+ o =0,05
+ (n-k) =17
L R e thhas taes =2 110
Ta co: T, = 14.85635
LAp mién bac bé:
Waa —(|T| > ta/z taf } = (wo0;-2.110 ) U (2.110 ; +0)
T, = 14.85635 thudc mién bac bé H, (2.110 ; + o0) => bic bd H,
Két luan: V&i muc y nghia 5%, X, thuc su tac dong 1én bién dong cua bién phu thudc Y.
6. Kiém tra mot s6 khuyét tit ciia mé hinh
6.1  Véi mire ¥ nghia 5%, mé hinh cé da cong tuyén khong?

Dung Eview chay Mé hinh hdi qui phu, ta c6 két qua:

Dependent Variable: X2

Method: Least Squares
Date: 01/25/16 Time: 19:55
Sample: 1995 2014




Included observations: 20

Variable Coefficient |Std. Error  |t-Statistic Prob.

C 37828.38 |12279.17 3.080696 0.0064
X3 1.026485 ]0.154289 6.652990 0.0000
R-squared 0.710900 Mean dependent var 96246.45
Adjusted R-squared 0.694839 S.D. dependent var 69489.01
S.E. of regression 38386.67 Akaike info criterion 24.04345
Sum squared resid 2.65E+10 Schwarz criterion 24.14302
Log likelihood -238.4345 F-statistic 44.26228
Durbin-Watson stat 0.796533 Prob(F-statistic) 0.000003

Kiém dinh mé hinh cé da cong tuyén hay khong?

Dit gia thuyét:

H,: R>> 0 (md hinh gdc c6 da cong tuyén)

Ta co: a=0,05

P_value (Prob (F_statistic)) = 0.000003

So sanh o > P Value => bac bo H,

H,: R? =0 (md hinh gdc khong co da cong tuyén)

Két luan: M6 hinh c6 da cong tuyén
6.2 Véi mirc y nghia 5% mé hinh c6 phwong sai sai so thay ddi khong?

Dung phin mém Eview phan tich phwong sai sai so thay doi, ta cé két qua:

White Heteroskedasticity Test:

F-statistic 1.393260 Probability 0.283550
Obs*R-squared 5.417809 Probability 0.247049
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 01/25/16 Time: 19:51

Sample: 1995 2014

Included observations: 20

Variable Coefficient |Std. Error t-Statistic Prob.

C -12894282 165303824 -0.197451 0.8461




X2 1489.387 1876.245 0.793813 0.4397
X212 -0.003324 |0.008721 -0.381164 0.7084
X3 -894.3539  |2381.491 -0.375544 0.7125
X372 0.004847  10.011616 0.417253 0.6824
R-squared 0.270890 Mean dependent var 64212466
Adjusted R-squared 0.076461 S.D. dependent var 98047673
S.E. of regression 94224721 Akaike info criterion 39.77258
Sum squared resid 1.33E+17 Schwarz criterion 40.02151
Log likelihood -392.7258 F-statistic 1.393260
Durbin-Watson stat 1.883456 Prob(F-statistic) 0.283550

Dit gia thuyét:

H,: mé hinh gbc khong c6 phuwong sai sai s6 thay doi

H,: md hinh gbc c6 phuong sai sai s6 thay d6i

Ta co: a=0,05;

P_value = 0,247049

So sanh a v&1 P_value ta c6: a <P _value: chua c6 co sd bac bo H,

Két luan: M6 hinh gdc khong c6 phuong sai sai s6 thay d6i

6.3 Véi mirc y nghia 5% md hinh goc c6 tu twong quan béc 2 hay khong?

Dung phin mém Eview phan tich tw twong quan béc 2, ta cé két qua:

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3.041658 Probability 0.077829
Obs*R-squared 5.770739 Probability 0.055834
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 01/25/16 Time: 19:53

Presample missing value lagged residuals set to zero.

Variable Coefficient |Std. Error  |t-Statistic Prob.

C -1585.067 |3270.554 -0.484648  10.6349
X2 0.073435 10.077155 0.951785 0.3563
X3 -0.101890 ]0.106871 -0.953397  ]0.3555
RESID(-1) 0.354403 |0.269685 1.314136 0.2085
RESID(-2) -0.724544 10.392470 -1.846113  |0.0847




R-squared 0.288537 Mean dependent var -1.87E-11

Adjusted R-squared 0.098813 S.D. dependent var 8221.440

S.E. of regression 7804.682 Akaike info criterion 20.97515

Sum squared resid 9.14E+08 Schwarz criterion 21.22409

Log likelihood -204.7515 F-statistic 1.520829

Durbin-Watson stat 2.042700 Prob(F-statistic) 0.246254
Dit gia thuyét: H,: md hinh gbc khong c6 tu trong quan bic 2

Ta co: a.=0,05;

H,: mé hinh gbc c6 ty twong quan bac 2
P value =0,055834

So sanh: a <P _value : Chua c6 co sé Bac bo H,

K&t luan: mo hinh khéng c6 tir twong quan chudi bac 2

7. Két luan, Kkién nghi:

Kién nghi & dé xuit chinh sach

C6 thé nhan thay rang, dau tu kinh té nha nuéc cd vai tro rat quan trong trong ting
truong kinh té, nang cao phuc loi x4 hoi va x6a d6i giam nghéo nhét 1a d6i véi nhitng qudc

gia dang phat trién. Tuy nhién hién tai, hiéu qua ctia dau tu khu vyc kinh t& nha nuéc danh

gi4 trén phuong dién s lugng gip phai han ché rat 1on .

Hién Kinh t& Viét Nam phat trién theo m6 hinh ting trudng theo chiéu rong ma chua tap
trung phat trién theo chiéu siu, quan 1i dau tu khu vuc kinh t& nha nuéc kém hiéu qua, khién

cho viéc dau tu con han ché. Ching t6i dé xuat mot s6 phuong hudng dé viéc dau tu kinh té

nha nudc tr ngudn von ngan sach & von vay duogc hiéu qua hon.

e Cit giam dau tu vao mot s6 nganh ma dau tu tu nhan co6 thé hoat dong hiéu qua hon,
dong thoi di d6i v6i d6i méi co ché quan 1y, giam sat hidu qua dau tu dé ning cao
chat lugng sir dung von.

e Quy chuén cac quy trinh dau tu, thuc hién cong khai va hiéu qua cho cac thanh phan
kinh té, ting cuong kiém tra, gidm sat, phan bién, nghiém khic xur li sai pham va co
bién phap xur 1i kip thoi.

e Nha nudc nén hudng quan 1y von thong qua cép hop ddng cho cac Doanh nghiép
thong qua hinh thirc dau thau, nha nudc khong nhét thiét phai kinh doanh truc tiép ma

cac Doanh nghiép thudc cac thanh phan kinh té dugc binh dang trong viéc tiép can

ngudn von chinh phu, gitp viéc st dung canh tranh, hiéu qua.




THONG TIN LIEN HE:
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