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LOI MO PAU
ER

Ting trudng kinh t€ 12 mUc tiéu hang dau cla cic nudc trén th€ gidi, 1a thudc
do d4nh gid su ti€n b0 trong mOi giai doan cla tUng quic gia. Hoa Ky - mOt
cuOng qubc vGi nén kinh t€ hon hgp nhi€u thanh phan, déng vai trd quan trong,
gdy anh hudng 16n d0i vGi thi truOng toan cdu. Sau Thé chién II, nén kinh té
MY di phit tri€n nhdy vOt nhO c6 chinh sich diéu ti€t cla chinh phU cé hi€u
qud va dat dugc nhi€u thanh tuu xudt sdc trong cudc cich mang khoa hoc — k¥
thuat 1an II. Pai suy thodi kinh t€ toan cau nim 2008 v&i trung tAm khling hodng
12 nuGc MY da khi€n nén kinh t&€ nudc nay 1am vao tinh trang tri tré dén mUc
nghiém trong. 5 ndm sau d6, kinh t€ MY mdi c6 th€ hoi sinh va Gn dinh trd 1ai.
Hién nay, My dang 13 1 trong nh(fng nuéc giau nhat ( tinh theo GDP binh quin
dau ngudi), nam Uu thé hon han vé kinh t€ trén toan thé gidi. C6 th€ néi rang
thanh cdng trong ting trudng kinh t& Hoa KV rat dang kinh ngac. Vay di€u gi
tao nén sU ting trudng d6 ? P& hi€u ré hon vé su ting trudng than ky cla Hoa
Ky, chiing em quyét dinh chon dé tai: *“ C4c nhan t0 tic dOng dén ting truGng
kinh t€ & Hoa KYy” d€ nghién c(tu.

Muc tiéu nghién cUu:

Muc tiéu tOng quét clla dé tai 1a phan tich su dnh hudng cla céc nhan td

kinh t& vi m6 1a gid tri xudt khau, ti€t ki€m, tGng dau tuU tu nhan trong nudc, chi



tiéu chinh phU va chi s gi4 tiéu dung dén ting trudng kinh t& ma mot bién cé
th€ do 1udng 1a GDP binh quan dau nguodi. Ti€u ludn gbm nhiing muc tiéu cu

thé sau:

Hé thOng héa cO sG 1y thuy€t va nhing nghién clu thuc nghi€m vé su
anh huéng cla cic nhan tO kinh t€ vi mo 1a gid tri xudt khau, ti€t kiém, tOng
dau tu tu nhan trong nudc, chi tidu chinh phU va chi sO gi4 tiéu diing dén ting
trudng kinh té.

U'Gc lugng md hinh ham hdi quy va phan tich dnh hudng cla céc bi€n
kinh t€ vi mé trén d€n GDP binh quin ddu ngudi. Ki€m dinh va khac phuc céc

khuyét tat cla md hinh da dugc udc luong.

GOi y, dé xuat moOt sO bién phép tic dOng dé€n céc bi€n vi mo trén nham

tdc dOng dén ting trudng kinh t& Hoa Ki.
PoOi tuong va pham vi nghién clru:

DGi tugng nghién cu: SU dnh hudng cla céc bi€n kinh t€ vi md gid tri
xuat khdu, ti€t kiém, tGng dau tu tu nhan trong nuGc, chi tiéu chinh phu va chi
sO gia tidu dung dén ting truéng kinh t€ ma dai dién 1a GDP binh quin dau
ngU0i.

Pham vi nghién c(u: Nghién c(tu dnh hudng cla céc bi€n kinh t&€ vi mo
dén GDP binh quian dau ngudi clla nén kinh t&€ Hoa Ki, trong khodng thdi gian
tU nim 1960 d€n nim 2015.

Nhiing han ché€ va khé khin khi thuc hién:



Nghién cUu vé tic dOng cla cidc y€u tO vi mo dén nén kinh t€ MY chua dugc
nhi€u ngudi & Viét Nam thuc hi€n nén chU yéu ching em tim mOt sO nghién
cUu lién quan & nudc ngoai. Tuy nhién, do han ché€ vé viéc tim ki€m toan bd
n0i dung cUa nghién clu, viéc luge dich hay trich dan, tdng hgp ki€n thitc

chuyén nganh nén khong tranh khoi thi€u sét.

Vé viéc khac phuc khuyét tat cla md hinh, df liéu tng hgp dudgc la cic sb
liéu vi mo theo chubi thoi gian nén dé xay ra hién tuong da cOng tuy€n, khuyét
tat sai sO khéng c6 phan phdi chudn. Nhém chua dua ra dudc gidi phap khac
phuc toan ven. O da cOng tuyén, nhém cho rdng c6 thé bd qua do muc dich
nghién cltu, dGi vGi khuy€t tat sai sO khong c6 phan phOi chudn, ta c6 thé ting
kich thuGc mau s6 liéu nhung do khong tim dudgc s6 liéu truGe nim 1960 va sau
2015 day dU cho cd 6 bi€n nén tam thoi nhém chua khac phuc cu thé bang

phuoOng phéap nay.
N&i dung va c@u tric cla ti€u luén:

V& cO ban, ti€u ludn cla nhém em gbm 3 phan :

Chuong I: Co s& 1y thuyét vé ting trudng kinh t€ cung cic y€u tO tic
d0ng dugc k€ dén bao gbm: gid tri xudt khdu, tOng tiét kiém, vOn dau tu tu
nhan trong nuUdc, gid tri xudt khau, chi tiéu chinh phl bao gbm cic khdi ni€m,
dinh nghia, phuong phép tinh, cic mo hinh kinh t€ va cdc nghién clu c6 lién

quan.

Chuong II: Xiy dung md hinh udc 1ugng: x4c dinh mé hinh tOng quat

dOng thOi mo ta chi tiét tUng bi€n c6 trong md hinh trén.



1.1.

Chuong III: U'Gc 1uong, ki€m dinh md hinh: ti€n hanh hGi quy md hinh va
dua ra k€t qud, ki€m dinh 1ai tinh ding dan cla mo hinh, dua ra mot s6 gidi
phép tidc dOng dén ting trudng kinh t€ Hoa K.

Trong qué trinh thuc hién, do han ché vé kién thlc 1an ki ning, bai ti€u ludn
khong thé€ tranh khdi nhi€u thi€u s6t ma nhém em hi vong sé& dugc cd gbp ¥,
nhan xét d€ chiing em c6 th€ cdi thién tdt hon. Culi cling, ching em xin chan
thanh cdm On c6 d3 hudng dan tan tinh trong qua trinh hoc tdp moén Kinh t&

lugng d€ nhém em c6 thé hoan thanh ti€u ludn nay.

CHUONGI CO SO LY THUYET VE TANG TRUGNG KINH TE VA
CAC NHAN TO TAC PONG

1.  Téng quan vé ting trudng kinh té

Khdi ni€ém ting tru0ng kinh t&

Ting trudng kinh t€ 13 su gia ting cla tOng sdn pham qudc ndi (GDP) hodc
tOng sdn pham qudc gia (GNP) hodc quy md sdn lugng qulc gia tinh binh quan
trén dau ngudi (PCI) trong mOt khodng thGi gian nhat dinh.

Téng san ph@m quéc ndi (GDP, Gross Domestic Products) hay t6ng sdn phdm
trong nudc 1 gid tri tinh bang ti€n cla tat cd sdn phdm va dich vu cudi ciing
dugc san xudt ra trong pham vi mOt nén kinh t€ trong mOt thdi gian nhat dinh

(thuOng 1a mOt nidm).

Téng san ph@m quéc gia (GNP, Gross National Products) 12 gid tri tinh bang
tién cla tat cd cac sdn phdm va dich vu culi cing dudc tao ra bdi cong dan

mOt nudc trong mOt thdi gian nhat dinh (thudng 12 m6t nim).
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Téng san ph@m binh quin dau ngwoi bang t6ng sadn phdm qudc ndi (GDP)

chia cho dan s0.

Do lUOng ting truong kinh t€
Pé do 1udng ting trudng kinh t€ c6 th€ dung mUc ting trudng tuyét doi, toc dd
ting truéng kinh t€ hodc tOc d0 ting truéng binh quin hang nim trong mOt giai

doan.

MUc ting truéng tuyét d6i 12 mUc chénh 1€ch quy mo kinh t€ gilra hai ki can so

sénh.
TOc d6 ting trudng kinh t€ theo GDP dugc tinh theo cong thifc:
g= x100%

Trong dé: g 1a tOc db ting trudng kinh t&, 1a chi sO tuong ddi dugc tinh theo %
(khdng c6 don vi), con GDP 1a sO tuyét dGi (c6 don vi tinh, vi du: USD)

GDP thuc 12 GDP thuc t€ dudc tinh bang cong thic:
GDP thuc = .

Vi m6i nim mUc d lam phit sé 1 khdc nhau nén can chia cho chi s gia d€ tinh

duang GDP thuc.

Quy mé cla mdt nén kinh t€ dugc th€ hién bang tOng sdn pham qudc ndi
(GDP) hodc t6ng sdn phdm qubc gia (GNP) hodc thu nhdp binh quan dau
ngU0i.

Néu quy mé kinh t€ dugc do bang GDP (hay GNP) danh nghia thi s& c6 tOc dO
ting trudng GDP (hay GNP) danh nghia. Va ngugc 1ai, néu quy mo kinh t€ dugc



2.1

do bang GDP (hay GNP) thuc t€ thi s& c¢6 tdc dd ting truéng GDP (hay GNP)
thuc t€. Thong thuOng, ting truGng kinh t€ dung chi tiéu thuc t€ hon 1a cic chi

ti€u danh nghia.
2. Cdc ly thuyét ting trubng kinh té

Ly thuyét ¢0 dién cla Smith va Malthus
Cic nha kinh t€ c¢6 dién nhu Adam Smith va Malthus cho rang dér dai dong vai

tro quy€t dinh trong ting truong kinh té.

Trong culn CUa cai cUa cdc dan tOc (1776), Adam Smith xem xét th0Oi ki dat dai
dugc phan phét tU do cho ngudi nong dan va khi c6 sU gia ting dan sO, dat dai
dugc phan phit sé dugc md rOng. Vi khong cé y€u tO tU ban nén mUc ting
trudng cla san lugng bang mUc ting trudng cla dan sO. Tién luong thuc té
dudgc tinh bang toan b thu nhép qudc dan vi khéng c6 dia to va tién trd 14i trén
vOn. Do d6, tién luong thuc té tinh bang sdn 1uong theo ddu ngudi s€ khong

thay dGi theo thdi gian. Py con goi la thoi ki vang son.

Ciuing dua trén quan di€m niy nhung nha dan s6 hoc Malthus da chi ra rang thoi
ki dat dai ddp Ung dugc nhu cau ting dan sO khong thé kéo dai mii. Pua ra If
thuy€t trong cudn sach n0i ti€ng Ban vé nguyén 1y dan sO khi xem xét dnh huong
cUa né t0i tién b tuong lai cla xa hi.

Ly thuy€t du bdo nén kinh t€ sé& dat tGi mOt mUc sOng vUa dU d€ duy tri su

sOng va khong con ting trudng nita.

- NOi dung cUa If thuyét:
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Ning sudt ndng nghiép ting khi di€n tich dat nong nghi€p m& rOng. con ngudi
¢4 “dam mé c¢6 htu” 12 sinh nhi€u con do d6 dan tdi dan s6 s& dugc nhan 1én véi

cap sO nhan.

Khi khai thac hét dién tich dat dai, dan sO ti€p tUc ting trong khi sdn 1Ugng

luong thuc thuc pham ting 1én v3i cap sO cOng.

Néu dan s ti€p tuc ting sé dan tdi nan d6i, dich bénh va chi€n tranh d€ gianh
luong thuc sé& dién ra va do d6 dan sO s& gidm, dan tdi trong dai han mUc sOng
va thu nhdp binh quin ddu ngudi chi dugc duy tri & mUlc vlra dU sOng, nén kinh

t€ khong con ting truéng.

Nhu chiing ta thdy, trong hai th€ ki qua, dan sO ting 1én gdp 6 1an va mUc sOng
trung binh ciing dugc nang cao 1én rat nhi€u. Vay sai 1am cUa Malthus & dau?
Malthus di bd qua ti€n b0 cong ngh€, dng khong biét rang 6c sing tao cla con

ngU0i 1a vo han.

Ly thuyét ting trudng cUa truong phdi Keynes

Ly thuyét trong cdu cla Keynes cho rang ddu tU lam ting cdu dong vai tro
quy€t dinh dén quy moé viéc lam do dé anh hudng dén san luong. Ong chl
truong khuyén khich nha nuGc ting dau tu dé€ kich thich tOng cau va do dé thiic
d&y ting trudng. DUa vao tU tuéng trén, vao nhing nim 1940, nha nghién clu
hoc ngu0i Anh Harrod va nha nghién c(tu ngu0i My Domar da nghién cUu dbc
1ap va dua ra mo hinh ting trudng gan nhu giOng nhau. O ds ho 1ugng héa moi
quan hé gi(ra ting trudng va nhu cdu v€ vOn, vi th€ mod hinh nay c6 tén 12 md

hinh Harrod — Domar.
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Mb hinh Harrod — Domar coi tat cd cic y€u td dau ra cla bat ki mOt don vi kinh
t€ ndao déu phu thudc vao tOng sO vOn dau tu. MUc ting cla dau ra ti 1& véi

dau tu theo mOt hé s bat bi€n ICOR (Incremetal Capital-Output Ratio)

Mb hinh ting trudng cUa truOng phdi Keynes di chi ra dugc ngubn gbc ting
trudng 1a tich liiy tU ban, ting trudng kinh t€ 13 do su tuong tic gilra ti€t ki€ém
va dau tu. Pau tu cang nhiéu thi ting trudng cang 16n. M6 hinh dd nhdn manh

v€ vai trd cla dau tu v3i tu cich 1a nguOn 1uc cla ting trudng.

Bén canh dé, mo hinh nay ciing ¢6 nhitng han ch& nhat dinh. Th( nhat, trén thuc
t€, hé s6 ICOR khong phadi 12 mOt con sO cO dinh theo thdi gian, trong dai han,
quan hé gi(ra ting trudng va dau tu khong phdi 1a mGi quan hé tuyén tinh, dau
tU nhi€u ma khong hiéu qud thi van s& khong c6 ting trudng. Th( hai, mo6 hinh
Harrod — Domar di khdng xét dén vai trd cUa vOn nhan luc bd qua hoan toan dén

ti€n bO cong nghé.

Ly thuyét tan cO dién vé ting truong kinh t€

Mo hinh ting trudng tan cG di€n duoc phat trién trén cO sG cong trinh nghién
clu dugc cong bO bdi gido su Solow trén tap chi Quarterly Journal of
Economics vao thang 2 ndm 1956 va gido sU Swan trén tap chi Economic Record
vao thang 11 ndm 1956. Vi vay nhi€u nha kinh t€ goi diy 1a Mo hinh Solow—
Swan. Tuy nhién, c6 1€ do md hinh nay dugc Solow cong b0 sém hon nén ngudi
ta van coi Solow 1a nha tién phong clla mo hinh ting trudng kinh t€ tan c¢G di€n

va ngUdi ta van nhac nhi€u dén Solow hon 13 Swan.

Trong md hinh nay, Solow cho biét sU gia ting tich liy tu ban, lUc IUOng lao

dbng va tién b cong ngh€ tuong tdic vOi nhau nhu thé nao va dnh hudng dén



san IUong ra sao. Solow da phan tich ting trudng bang céch ti€p can ham san

xudt , 6ng dua vao mo6 hinh mOt ham sdn xudt thuan On dinh v4i céc gid dinh:

- Hiéu sudt khong doi theo quy mo;

- Téing mUc lao dBng va thay dOi céng nghé duoc xdc dinh bang nhing luc
luong bén ngoai cla nén kinh t€ va khong chiu tdac ddng cUa cdc bién kinh té.

- Nén kinh t€ la canh tranh va ludn O trang thdi toan dung nhan cong.

Céc nha ting truéng kinh t€ tin c¢G di€n nhdn manh dén vai tro cUa tich liy tu
bdn v&i y nghia nhdn manh ting cuOng tU ban theo chiéu sau. D6 1a qud trinh
trong d6 1ugng tU ban binh quin trén ddu ngUOi cong nhan ting theo thoi gian.
Sén lugng trung binh ngUdi cdng nhin sdn xudt sé ting 1én khi sO tU ban ho
ndm gir ting 1én. VGi gid dinh cdc yéu t6 khic khong d6i, ting cudng tu ban
theo chi€u siu s& lam ting sdn lUgng trén moOi cong nhan, lam ting sdn pham

bién clla ngudi lao ddng do d6 1am gidm ti sudt 10i tc cla tu ban.

Trang thdi On dinh dai han: Can bang dai han trong md hinh ting trudng kinh té
tan c6 di€n: V& dai han, nén kinh t€ s& budc vao mOt trang thii On dinh, trong
d6 viéc ting cudng tu ban theo chiéu sau s& & trang thdi dUng, ti€n luong thuc

t€ khong ting, con 10i tUc cla tu ban va 1di sudt thuc té sé khong thay doi.

Ly thuy€t ting trudng kinh t&€ tan cO di€n vdi tién phong 1a mo hinh ting trudng
Solow di gidi thich vai tro cUa tich lily tu ban doi v&i ting trudng. Gidi thich
cho chiing ta tai sao cdc nudc c6 ti 1€ ti€t kiém cao hon, dau tu nhi€u hon thi sé
c6 san lugng va mUc thu nhap cao hon. Mo hinh ciing gidi thich cho chiing ta
biét tai sao tOc d0 ting trudng cUa cdc nudc khic nhau 1a khdc nhau. Tuy nhién
day chi mdi 12 cO s6, 1a khGi dau cho nghién cUu ting trudng. Md hinh da don

gidn héa nhi€u phuong di€n cla hién thuc va bd qua nhi€u y€u t0. M hinh da



néu ra dugc ti€n b0 cong nghé 13 nhan t6 quyét dinh ting trudng nhung lai

khong néu ra dugc yéu td quy dinh ti€n b0 cong nghé.

3.  Uudiém va han ché cUa ting trubng kinh té

a.Uu diém
Ting trudng kinh t&€ déng vai trd quan trong trong sU phat tri€n kinh t€, su phat
tri€n phOn thinh 12 muc tiéu phdn ddu cla moi qulc gia. Ting truéng tao di€u
kién d€ nang cao cO s& vat chat cla qudc gia, nang cao mUc sOng cla ngUdi
dan vé gido duc, sUc khde, y t€, ...hay nhu Robert Gordon, Paul Samuelson néi
rang ting trudng cao s€ tao di€u ki€n chi tiéu cho qudc phong va phiic 10i xa
hOi s& nhi€éu hon. Bén canh dé, ching ta ciing c6 th€ nhin thdy dugc uu diém
cUa ting trudng kinh t€ 1a kich thich dGi mdi, tao dOng luc thiic ddy, tinh ning
dOng, hi€u qud trong ki thudt, quan If kinh t&; tinh ning dOng, sdng tao trong tu

duy, ...

b.Han ché
Ting trudng ciing c6 mat trdi nhu: de doa vé€ 6 nhi€m moi truOng. Vao nhling
nim 1970, muc tiéu ting truGng kinh t€ di bi chi trich v&i 2 1i do: ting trudng
kinh t€ gan lién vGi su md rOng sdn xudt, nha mdy, xi nghiép di lién vdi 6
nhiém méi truOng, pha hUy hé sinh théi, 1am can ki€t ngubn tai nguyén thién
nhién khong thé tdi tao dudc. Tuy nhién, nhing ti€n b khoa hoc ki thudt ngay
nay da chi ra rang nh{ing lo ngai nay 13 khéng can thiét, con ngudi c6 thé khac
phuc dugc nhing tinh trang trén. C4c nha khoa hoc da dua ra nhi€u gidi phap
chOng pha hly tang ozon, nhiing phit minh vé viéc s dung nguln niing 1UQng

sach (ning 1Uong gié, niang 1Ugng mat trdi,..) ngiy cang dugc ddy manh.
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4. CoOs6ly luén vé nhitng @nh hudng cUa cdc nhin t6 di chon

dén ting trudng kinh té
Dua trén cO s& 1i thuyét vé ting trudng va nhitng nghién clu trudc day, ta cé
th€ xdc dinh dugc rang c6 su tic ddng cla nhi€u bi€n kinh t€ vi md dén ting
truGng kinh t& nhu: dat dai, ti 1& ti€t kiém, nguOn vOn dau tu, ting trudng dan
s0, lugng cung ti€n, ti 1& that nghiép,... Tuy nhién, do han ché trong viéc tim
ki€m thong tin va sO li€u nén trong bai ti€u ludn nay, ching em xin dugc dua ra
phan tich nim y€u t0 kinh t€ vi mé tiéu bi€u dnh hudng dén ting trudng kinh té
12: ddu tu tu nhan trong nudc (1), ti 1€ ti€t kiém (s), chi tiéu chinh phl (G), gid tri

xudt khdu (X) va chi sO gid tiéu dung (CPI).

Pau tU tu nhén trong nudc

Khdi niém dau tu véi tu cach 1a thanh td clla GDP khéc v3i khai niém dau tu
néi chung. O day, du tu 1a viéc mua sdm céc tu liéu lao ddng méi d€ phuc vu
nhu cau san xudt, tao ra tU ban dudi dang hi€n vat va lam ting tai sdn qubc gia
nhU xay dung nha mdy m6i, mua sam codng cU mbi... chf khong phai 1a viéc st
dung vOn d€ mua c6 phan, cO phi€u hay m& tai khodn ti€t ki€m & ngin hang

nhu khdi ni€m dau tu trong kinh doanh.

V& mat Iy ludn, hau hét c4c tu tudng, mo hinh va 1y thuyét vé ting trudng kinh
t€ déu truc ti€p hodc gidn ti€p thUra nhan dau tu va viéc tich liiy vOn cho dau
tU 12 mOt nhan t6 quan trong cho vi€c gia ting ning luc sdn xudt, cung Ung dich
vU cho nén kinh t&. TU cdc nén kinh t€ hoc c6 di€n nhu' Adam Smith trong cuOn
“CUa cdi cUa cic dan tOc” di cho rang “vOn dau tu 1a yé€u t6 quyét dinh chl
y€u cla sO lao dOng h(tu dung va hiéu qud”. Viéc gia ting quy mo vOn dau tu

s& g6ép phan quan trong trong viéc gia ting sdn lUugng qudc gia va san 1UQng



binh quan mOi lao dOng. Sang thé ky XX, nhi€u tic gid cla cic Iy thuy€t va md
hinh ting trudng nhu Nurkse, Arthur Lewis hay Rosenstein-Rodan, Hirschman
d€u danh gid vai tro cUa dau tu c6 y nghia nhat dinh dGi vdi ting trudng va phat

tri€n cUa cdc quOc gia.

Pau tu tic dOng manh tdi tOng cung va tOng cdu cla nén kinh t&€, tU d6 dnh
hudng dén su ting trudng cla mOt nén kinh t&€. Mc d0 tic dOng ciing nhu thdi
gian dnh hudng 1a khdc nhau. Xét vé& mat cau, dau tu tiéu thu mOt khoi 1ugng
16n hang hod va dich vu cho nén kinh t€ nhung dlng vé mat cung thi né 1am cho
sdn xudt gia ting, tao ra cdc sdn phdm mai cho nén kinh t&, tao cong in vi€c

lam va lam ting thu nhap tU d6 kich thich tiéu dung
PAau tu tic déng dén téng c@u trong nga@n han

Xét vé mat ngan han, dau tu tic ddng truc ti€p tGi tOng cdu theo mot ti 1&

thudn. Yéu t0 dau tu 12 mOt nhan t6 cla ham tOng cau c6 dang:
Y=C+I+G+X-M

Trong d6: Y: GDP; C: tiéu dung cuOi ciing cUa h0 gia dinh; I: dau tu; G: chi tiéu
chinh ph(; X: xudt khdu; M: nhap khau.

TU quan hé trén, ta thdy khi dau tu (I) ting, GDP sé truc ti€p ting. Theo Keynes

thi khi dau tU ting mOt don vi thi s& 1am cho GDP ting hon mOt don vi.

Trong thuc t€, mUc dd cla dnh hudng trén con tuy thubc vio ning luc cung cla
nén kinh t€. Néu ning luc cung han ché thi viéc gia ting tOng cau, vGi bat ky
1y do nao chi 1am ting gid ma sdn lugng thuc t€ khong ting dang k€. Nguoc 1ai,
né€u ning luc sdn xudt (cung) doi do thi gia ting tOng cau s& thuc su lam ting
sén luong. O day 1y thuyét clia Keynes dugc khang dinh.



DAau tu tic déng dén téng cung trong dai han

Dau tu tdc dOng d€n cédc nhan tO kinh t& nén méng, bao gbm: tai nguyén thién
nhién (R), tich lily tu ban (K), vOn nhan luc (L) va ti€n b0 cong nghé (T); tUr d6
tdc dOng d€n tOng cung cUa nén kinh t&: Y = F(K,L,T,R). Ta biét rang, tién
hanh mOt cong cubc dau tu ddi hdi mOt ngudn Iuc 16n, thanh qud cla dau tu
doi h@i mOt thdi gian kha dai mdi c6 th€ phat huy tic dung. Khi céc thanh qud
nay phat huy tidc dung, sdn lugng cUa nén kinh t€ ting 1én. Nhu vay, dau tu ¢

tinh chat l1au dai va 1am cho duOng t6ng cung dai han cla nén kinh t€ ting 1én .

Céc md hinh ting trudng don gidn dang tOng cung déu nhan manh dén yéu t6
vOn trong ting trudng. DuUa vao tu tudng cla Keynes v€ vai trdo cla dau tu doi
v@i ting trudng kinh t€, vao nim 1940, hai nha kinh t€ hoc 1a Roy F. Harrod va
Evsey Domar da dua ra md hinh Iugng héa mGi quan hé gilra ting truGng kinh t€

va nhu cau vé vOn goi 1a mo hinh Harrod-Domar.

Theo d6, mUc ting truGng clia nén kinh t€ phu thubc truc ti€p vao mlc gia ting
vOn dau tu thuan. Goi ICOR ((Incremetal Capital-Output Ratio) 12 hé sO gia ting

gi(ta vOn va sdn lugng, ta cé:

g==.=.=.

Suy ra:

AY = .1

Trong dé: AY: mUc gia ting sdn lUong
AK : mUc gia ting vOn dau tu

I: mUc dau tu thudn
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K : tGng quy md vOn cUa nén kinh t€
Y : tOng san lugng cla nén kinh t€

Tiét kiém
Mb hinh Harrod-Domar cho thdy tOc d6 ting truéng kinh t&€ phu thudc vao ti 1€

tiét ki€ém va hé sO ICOR.
Xét nén kinh t€ khong c6 sU tham gia cUa chinh phu:
Y=C+1I
Y=S+C
Suy ra: [=S=sY
Trong dé: S: tiét ki€ém

s: ti 1€ ti€t kiém cUa nén kinh té

Khi dau tu sé 1am 1ugng vOn sdn xudat (K) ting 1&n, qua dé 1am ting ning luc

san xudt cUa nén kinh t€: I = AK.

Ta c6:

ICOR= = = =

T6c d0 ting trudng: g = =

Nhu vay, d€ c6 ting trudng kinh t€, cic nudc phdi ti€t kiém va dau tu mot

phan thu nhdp cla minh.
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Chi tiéu chinh phu

Chi tiéu chinh phu (G) 13 khodn chi mua hang héa va dich vu cUa chinh phu cho
cdc cdp chinh quyén tU trung Uong tdi dia phuong, bao gdm chi cho quOc
phong, luat phdp, xdy dung cO s& ha tang nhu: dulng si, truGng hoc, bénh

vién, chi€u sang dudng pho....

Ly thuyét kinh t€ thuOng khong chi ra mOt céch rd rang vé tic dOng cla chi tiéu
chinh phU d6i véi ting truéng kinh t€. Tuy nhién hau hét c4c nha kinh t€ déu
thOng nhat vGi nhau rang, trong mot s6 truGng hop su' cat gidm quy mo chi tieu
chinh phu c6 thé€ thic ddy ting trudng kinh t€, va trong mOt sO truOng hdp khic
sU gia tidng chi tiéu chinh phU 1ai ¢6 10i cho ting truGng kinh t€. Cu thé, cic
nghién c(fu di chi r6 ra rang néu chi tiéu chinh phU bang khong sé dan dén ting
trudng kinh t& rat thap, bdi vi vi€c thuc thi cdc hgp dong kinh t&, bdo vé quyén
s@ hitu tai sdn, phat tri€n coO s& ha tang... sé rat khé khin n€u khdng c6 chinh
phU. Néi cich khac, mOt sO khodn chi tiéu cUa chinh phU 13 can thi€t d€ ddm

bdo cho su ting trudng kinh té.

Tuy nhién, chi tiéu chinh phU - mOt khi dd vugt qua nguGng can thiét néi trén -
s€ can trd ting trudng kinh t€ do giy ra su phan b6 ngudn luc mot ciach khong
hiéu qud. Pudng cong phdn 4nh mOi quan hé gilta quy mo chi tiéu chinh phU va
ting trudng kinh t€ di dugc xay dung bdi nha kinh t€ Richard Rahn (1986), va
duogc cdc nha kinh t€& s dung rOng rdi khi nghién c(tu vai tro cUa chi tiéu chinh
phU d0i vGi ting trudng kinh t€. PuOng cong Rahn ham y ting trudng s€ dat ti
da khi chi tiéu chinh phU 14 vUra phdi. Tuy nhién chi tiéu chinh phU sé& c6 hai doi

vGi ting trudng kinh t€ khi né vugt qua mUc gidi han nay.
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Toc di ting trwdmg kinh é

Quy md 1 ru Chi tiéu chinh phi theo
phén tram GDP

bu0ng cong Rahn

Tuy céc nha kinh t€ con bat ddng vé con sO chinh xdc nhung v€ cO ban ho
thOng nhat vGi nhau rang, mUc chi tiéu chinh phl t6i uu t0i vGi ting trudng
kinh t€ dao dOng trong khodng tUr 15 dén 25% GDP.

Gid tri xudt khéu

Xudt kh@u tic déng dén téng cau

Kinh t€ hoc truOng phdi Keynes cho rang ting tGng cdu vé hang héa va dich vu
12 yéu td quy€t dinh ting truOng kinh t€. Theo d6, gia ting xudt khau 1a mOt
trong nh{ing nhan t0 c6 thé thic ddy ting tOng cdu va vi vy s& chac chan dan
dén ting sdn lugng. Trong md hinh ndy, tOng cau dich chuyén theo nhimg thay
d0i cla xudt khau, s€ c6 dnh hudng khuéch dai dén san lugng dudi tic dOng

cUa sO nhan, tuong tu nhu tic dOng cla dau tu téi gia ting sdn 1UOng.

Quan diém nay ti€p tuc dugc phat trién thanh nhltng mo hinh 1y thuyét mébi
nham phan tich mOi quan hé gilta xudt khdu va ting truOng kinh t€. Theo do6,
md hinh Keynes khong nhat thi€t phdi di kem v&i gid dinh ngadn han, ma con ¢

th€ duing d€ phan tich c4c hién tuong trong dai han.



=.+ .+ .+ .

Trong d6: NX = X - M 1a xudt khdu rong; , , , 14 tOc d0 ting trudng cla cic bi€n

tuong Ung; , ,, 1ati trong tiéu diing trong tOng thu nhap qulc dan.
McCombie (1985) bi€én dGi md hinh theo mOt cach khdc, thu dudgc két qua:
= . ((DCC + (DI.I + (D(;.G + (Dx.X - (DMM)

Trong d6, wc, W, Wg, Wx, Wy 1an 1UGt 12 ti 1& cla tidu ding, dau tu, chi tiéu chinh
phU, xudt khdu va nhdp khau trén GDP. Theo mé hinh nay, xudt khau gia ting
(X>0) sé 1am ting GDP & mUc .

Ciing giOng nhu dau tu, tic ddng cla xudt khau tdi ting trudng kinh t€ khong
chi dén tU phia cdu ma con dudgc nghién c(tu rat nhi€u theo céich ti€p can tUr

phia cung.
Xudt kh@u tic déng dén téng cung

Cic 1y thuyét ting trudng ndi sinh cho thdy xudt khdu 12 nhan td khong chi ¢
tac dOng dén ting trudng kinh t€ trong ngan va trung han ma chac chan con cé
dnh hudng manh mé dén ting trudng kinh t€ trong dai han. Xudt khau tic
dOng dén tOc d0 va phuong thic tich liiy, lam ting hodc 1am gidm tdc dO ting
trudng cUa nén kinh t&. Nén kinh t& s& dugc diy dén mOt quy dao ting trudng
cao hon n€u thuong mai kich thich sy dao tao, cdi ti€n, nghién clu va phat

trién.

Xuat khau tac dOng t&i TFP tOng ning sudt nhan tO thong qua 10i thé nhG quy

mo, tich lily ki€n thlc, cdc y tudng, cic cdi ti€n, tich liy vOn con ngudi va
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nh{ing anh hudng ngoai Ung khic - nhiing y€u td n0i sinh duy tri ting trudng

dai han.

Romer (1986) 1ap luén rang, 10i th€ nhG quy mo, 1a y€u t0 ndi bd nganh cong
nghi€p nhung 12 y€u t0 bén ngoai dbi v&i doanh nghi€p, gitp cho doanh nghiép
b ddp dnh hudng tiéu cuc cla tich liy vOn 1én sdn phdm cdn bién va dan dén
qud trinh ting trudng ndi sinh. Trong khi d6, Grossman va Helpman (1990) chUng
minh rang qué trinh ndi sinh nay c¢6 dugdc dua trén su khéc biét vé 10i thé so
sanh gilra cic quOc gia trong khu vuc R&D, hodc nh& lan tda kién thUc qua hiéu
Ung hQc thong qua lam vi€c nhu trong mo6 hinh cUa Grossman and Helpman
(1991), Young (1991), hodc nh0 tich liiy vOn con ngudi nhU trong md hinh cUa
Lucas (1988), Romer (1990). Romer (1990) khéng dinh réng tham chi nhing
quOc gia dong dan van c6 thé thu dudc 10i ich tU thuong mai qulc t&, bdi vi
diéu thic ddy ting trudng kinh t€ 12 hdi nhdp, khong phai trong mOt nén kinh té
vGi dan sO dong, ma trong mOt nén kinh t€ vGi sU cung Ung cao cla vOn con
ngU0i. Thuong mai qudc t&€, trong nhitng nén kinh t€ hdi nhap nay vGi cac mUc

tOng khac nhau vé vOn con ngudi, 12 mOt nhén t0 cUa ting trudng.

Chi s6 gid tiéu ding (CPI)

Chi s0 gid tiéu dung (CPI) 12 mOt chi tiéu tuong d6i ding d€ phan 4dnh su bién
d0ng gid clla mOt "gid" hang héa va dich vu tiéu bi€u cho cO cdu tiéu dung xa
hOi. "Gid" hang héa & diy bao gdm mOt sO hltu han cidc mat hang tiéu dung
théng dung nhu: luong thuc, thuc phdm, quan 4o, nha clra, xing dau, chi phi di

1ai, dich vu y té,...

CPI dugc st dung d€ theo ddi sy thay dGi cUa chi phi sinh hoat theo thdi gian va

do luOng lam phat . Khi CPI ting nghia 12 mUc gia sinh hoat trung binh ting Ién.
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K&t qua 1a ngudi tiéu ding phai chi nhi€u tién hon d€ cé th€ mua dugc mot

lugng hang héa va dich vu nhu cii nham duy tri mUc sOng truGc d6 cla ho.
CPI'= x 100

Hay CPI = x 100

Trong do:

: gid cd clla mat hang i G ki gOc;

: gid cd cUa mat hang i & ki nghién cUu;

: lugng tiéu ding cUa mat hang i & ki gbc.

Nhu mot chi s6 vé ting trudng kinh t€ va slic manh cla mot nén kinh t€,
12 mOt dau vao quan trong cho cic nha dau tu, CPI déng mOt vai trd trong viéc
x4c dinh GDP thuc t€, do vay, thao tdc cUa chi s6 CPI c6 th€ bao ham su thao tic
cla GDP vi chi sO CPI dugc s dung d€ gidm phat mOt sO thanh phdn GDP
danh nghia cho nh(tng dnh hudng cUla lam phat. CPI va GDP c¢6 m6t m0i quan
hé nghich ddo, do d6, mOt sO gid tiéu diing thap hon - va hi€u qud ngudc cla né
trén GDP - ¢6 thé goiy réng nén kinh t€ manh mé hon va khde manh hon thuc

~

te.
5.  Cdc nghién cQu cé lién quan

Khdi qudt nén kinh té€ Hoa Ky

Cubn sich "Khai quit vé nén kinh t& My" (tua dé& gOc: Outline of the U.S.
Economy) dugc xudt ban nim 2001 cUa 2 tic gid Christopher Conte va Albert R.
Karr, nguyén phéng vién Wall Street Journal, v&i nQi dung tap trung xem xét cO

ch€ van hanh va phit tri€n cla nén kinh t&€ MY. N6 bat dau v4i cdi nhin khai
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quét trong chuong 2 va mo ta lich st phat trién nén kinh t€ MY hién dai trong
chuong 3. Ti€p theo, chuong 4 ban v€ cic hinh thi khac nhau cUa doanh nghi€p
kinh doanh, tU cdc doanh nghi€p nhd cho dén tap doan hién dai. Chuong 5 gidi
thich v& vai trd cUa thi truGng chlng khodn va cic thi truGng tai chinh khic trong
nén kinh t&. Hai chuong k€& ti€p md td vai trd cla chinh phU trong nén kinh t€ -
chuong 6 gidi thich nhi€u cdch thlc ma chinh phU dinh hinh va diéu tiét céc
doanh nghiép tu do, chudng 7 dé cap van dé chinh phl bang cich nio qudn ly
nhip d6 chung cla hoat ddng kinh t€ nham dat dudc cdc muc tiéu 6n dinh gid
cd, ting trudng va ty 1€ that nghiép thap. Chuong 8 xem xét linh vUc ndng
nghi€p va su phat tri€n chinh sich ndng nghiép My. Chuong 9 dé cap vai tro
dang thay d0i cUa lao dOng trong nén kinh t€ MYy. Cudi cung, chuong 10 mo ta
sU phdt tri€én céc chinh sach hién tai cla MY lién quan dén thuong mai va hoat

dOng kinh t€ qudc t€.

Chién lUQc cho ting truong kinh t€ Hoa Ky
Day 1a mOt chuong trong cudn sich Toan cdu héa cong nghé: Nhimg vién cdnh
quOc t& (Tua dé gbc: Globalization of Technology: International Perspectives)

cUa Ralph Landau va Nathan Rosenberg xudt ban nim 1988.

Trong nghién clu niy, tic gid danh gia tic dOng cUa su thay dGi v€ cong nghé
1én ting trudng kinh t€, ddng thOi nhdn manh vai tro cla ti€n b0 cong nghé doi
v@i su thay d0i tich cUc trong thOi gian qua cling nhu xu hudng s€ xay ra trong
tuong lai cUa nén kinh t€ My.

Bén canh viéc phan tich dinh lugng vé vai tro cUa ti€n b0 cdng nghé 1én nén
kinh t&, nghién cUu ciing 1am rd dnh hudng cla ti 1& dau tu dén ti 1& ting

truéng. Tuy nhién, xu th€ niy van cé thé thay d6i khong chi ¢ My ma trén toan



5.3.

th€ gidi. Ti 1& vOn dau tu cao truc ti€p dnh huéng dén su gia ting ning sudt lao
dOng - chia khéa 1am nén su thinh vugng va 13 ddu hi€u bdo trudc su ting 1én
cla mUc tién luong. Ti€n b0 cong nghé va vOn dau tu 1a hai yéu tO bo sung,
tUong trQ 1an nhau trong viéc déng gép vao sU ting trudng kinh t€, thi€u di mot
y€u t0 s€ khong th€ 1am nén sU gia ting ddng k€ trong ning sudt lao dOng. Trén
thuc t€, cdc chinh sach cong cla chinh phU chua tao ra mOt moi truOng On dinh
can thiét, do d6 can c6 cic chi€n Iuge ddm bdo tinh canh tranh ciing nhu* mic
ich 10i x4 hOi ma su ting trudng dem 1ai. SU canh tranh khong phdi yéu t0 cOt

161, tuy nhién van 1a mOt phuong tién gitp thic ddy ting truGng.

Ddy manh nghién cUu va phdt tri€n d€ thiic day tang trudng kinh t€: Vai tro
cUa chinh phu

Day 12 nghién c(tu clia HOi dbng c6 van kinh t€ My (CEA) vGi tua dé gbc
"Supporting Research and Development to Promote Economic Growth: The

Federal Government's Role".

MYy dimng dau thé gidi va bd xa cic qubc gia khic vé tOng lugng dau tu cho
R&D. Xét vé ti 1& dau tu R&D trong GDP, MYy x€p th( hai thé gidi chi sau
Nhat Bdn, tuy nhién, ti 1& niy dang gidm trong thOi gian gan diy. R&D la dau
vao ddc biét trong ti€n trinh sdn xudt, dnh huéng truc ti€p dén san 1UGng ciing
nhU mUc ting trudng. Cin c( vao sO li€u dugc cung cap, ti 1& dau tu cho R&D
trong nganh cong nghiép, céc trudng dai hoc va cao dang ciing nhu cic t6 chlic

phi 10i nhudn khd cao, tuy nhién vai trd quy€t dinh van nam & chinh phu.



6. L6 héng trong cdc nghién cltu k€ trén

Ta dé nhén thdy rang cic nghién clu trén déu chi xoay quanh va nhan
manh mOi quan hé gila ting truéng kinh t€ va vai trd chinh phU ( cu thé vé
R&D). C6 thé néi, chi tiéu chinh phli M§ da ddu tU rat nhiéu vao R&D va day
cting chinh 14 ngu0n luc d€ nudc MY phat tri€n va dan dau thé gidi vé linh vuc
khoa hoc cong nghé.

Tuy nhién, cic nghién cUu trén déu bd qua cdc mOi quan hé gilta ting
truéng kinh t€ va cic y€u t0 kinh t€ khic nhu xudt khdu, tOng vOn dau tu, tOng
ti€t ki€ém hay chi sO gid tiéu dung CPI trong khi cdc y€u tO niy c6 anh hudng 16n
dén GDP My.

V&i nghién cltu dau tién, ding nhu céi tén cUa nd, “Khai quat vé nén kinh
t&€” cla Christopher Conte va Albert R. Karr chi néu mOt cich khai quat nhat vé
nén kinh t€ clla My. Culn sich trinh bay vé lich st phat tri€n, c0 ch€ van hanh,

. cUa nén kinh t€ MY. Hai tic gid phan tich cO bdn vé s0 li€u dua ra nhung
chua di sau vao van dé. Nghién cltu dé cap nhi€u dén viéc chinh phu tidc dOng
dén nén kinh té thong qua cic chinh sach, thué,.., khong st dung mOt md hinh
cU th€ nao ma chi dinh gid dua trén tim hi€u chU quan cUa cic tic gid.

Ngoai ra, nghién c(tu th(& 2: “ Chi€n lugc cho ting truéng kinh t& My
cUa Ralph Landau, Nathan rosenberg va nghién cUu th( 3: “ Supporting Research
and Development to Promote Economic Growth: The Federal Government's Role"
cUa HOi dOng cO van kinh t& MY 13 2 nghién c(tu ndi ti€ng tuy nhién mau dr
liu khi cii, chua ¢6 tinh cap nhat, tap trung xoay quanh trong giai doan 1961 —
2000. Trong khi tU nim 2000 dén nay, n€n kinh t&€ MY di trdi qua nhiéu ddu
mOc ding nhé nhu cubc dai khlng hodng vio nim 2008 hay anh hudng tur

chinh tri cho nén duing sO li€u tU bai nghién c(fu nay khdng con chinh xéc nira.



Vay nén tU nhiing nhan dinh k€ trén ching em xin dua ra bai ti€u ludn
nghién cltu vé€ cdc dnh hudng cla cic y€u td vi mo 1a TOng dau tu tU nhan
trong nudc, TOng ti€t ki€ém, TOng gid tri xudt khau, Chi sO gi4 tiéu dung CPI va
Chi tidu cUa chinh phU dén ting trudng kinh t& Hoa Ky trong giai doan tU nim
1960 dén nidm 2000 sé& cho chiing ta cdi nhin tOng quan va chinh x4dc hon cic

nghién cUu trudc do.



CHUONGII. XAY DUNG MO HINH ANH HUONG CUA MOT SO
CHI TIEU Vi MO PEN TANG TRUGNG KINH TE HOA KY

1.  Phuong phdp lu@n cUa nghién cltu

Phuong phap thu thap s6 liéu:

S6 liéu di thu thap thuOc dang thong tin th( cap, dang sO liéu chubi thoi gian,
th€ hién thong tin clla mOt don vi kinh t€ trong nhi€u thoi di€m khac nhau (tU
nim 1960 — 2015). SO liéu dugc thu thdp qua cdc trang thong tin chinh thOng tin

cay tU Internet. NguOn sO li€u dugc ghi cu th€ 3 muc Tai li€u tham kho.
Phuong phap xt li sO liéu:

SU dung phan mém Excel d€ xU 1y so lugc sO liu (tinh phan trim, tim gia tri

16n nhat, gid tri nhd nhat, gid tri trung binh)
Phuong phap s dung trong nghién cUu:

Chay phan mém Gretl hOi quy md hinh bang phuong phép binh phuong tdi
thi€u thong thuOng (OLS) d€ udc 1ugng ra tham sO cla cic md hinh hoi quy da
bi€n. TU phan mém Gretl ta dé dang thuc hién cic ki€m dinh khuyét tat c6 thé

co cUa mo hinh da xay dung:

- BO s6t bién: st dung ki€m dinh RESET cUa Ramsey

- Pa cOng tuyén: xét phan t& phéng dai phuong sai VIF nhan biét khuyét tat da

cOng tuyén.

- Phuong sai sai sO thay d6i: s& dung ki€m dinh White
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- TU tuong quan: ti€n hanh ki€m dinh Breusch-Godfrey nhan bié€t khuyét tat tu

tuong quan
- Sai sO ngau nhién khong c6 phan phdi chudn: ki€m dinh bang Jarque-Bera

Dung ki€m dinh F nh@n xét su' phit hgp cla mo hinh va ki€m dinh t d€ udc

lugng khodng tin cdy cho cédc tham sO trong mo hinh.
2. Xay dung mé hinh Iy thuyét

Mo hinh hOi quy tOng qudt
P& ki€m tra anh hudng cla cic chi tiéu vi mo d€n ting truGng kinh t€ MY, ti€u
ludn van dung c0 s& 1y thuy€t va dé xudt dang md hinh todn nghién cltu nhu

sau:
% Mb hinh hdi quy tOng th€ ngdu nhién:

(PRF) GDP = B, + f,EXP + B;SAVING+ B, INV + BsGOV + BcCPI + u;
% Mb hinh h6i quy mau ngdu nhién:

(SRF)

Gidi thich cdc bién

STT | Ki hiéu | Noi dung bon vi Dau ki
bién vong
1 GDP Tong san pham trong nwéc binh quan dau | USD
nguoi
2 EXP Tong gia tri xuat khau % cia GDP | +
3 SAVING Tong tiét kiém trong nuéc % cla GDP_ | -
4 INV Tong dau tw tw nhan trong nwéc % claGDP | +
5 GOV Chi tiéu chinh phu % cua GDP | -/+
6 CPI Chi s6 gia tiéu dung duéi dang chi s Chi s6 -

Bang 2.2. Giai thich cac bién
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- Bi€n phu thubc: GDP
- Bi€n d0c 1ap: EXP, SAVING, INV, GOV, CPI
3. Mo ta s liéu cia mé hinh

NguOn s0 liéu da sU dung
Mau nghién clu cUa ti€u ludn dugc thu thdp trong khodng thoi gian tUf nim
1960 dén nim 2015, d{r 1iéu 18y theo nidm nén cé tong cOng 1a 56 mau quan sit.

Bang ditliéu dugc tGng hgp & bang phu luc 1 nam cudi bai ti€u ludn.
Ngu0n s0 li€u dugc thu thap tai cic dia chi tin cdy sau:

D( li€u cla ngan hang thé giGi: GDP binh quin dau ngudi, ti€t ki€ém, xudt
kh&u, chi tiéu chinh phu, CPI

TGOng dau tu tu nhan trong nudc: Website cUa Federal Reverse Bank of St.Louis

Mo ta thOng ké

Moé t3 thOng ké sO liéu

D@ liéu L&n nhat Nho nhéat Trung binh
GDP 56207.037 3007.123 24140.413
EXP 13.656 4.809 8.692
SAVING 24.745 14.437 20.436
INV 20.505 13.025 17.392
GOV 80.642 35.835 56.961
CPI 9.336 0.759 3.309

Bang 3.2. Théng ké di¥ liéu mé ta nghién ctru

NguOn: Tinh todn bang cdc ham MIN, MAX, AVERAGE trong Excel, két qua lam

tron dén 3 chir s6 sau phdn thép phan




Ma tré@n tuong quan gilta cdc bién

SU dung phan mém Gretl, chon View -> Correlation Matrix ta dugc két qud nhu

sau:
Ed gretl: correlation matrix — O X
& D r‘b .:': |1_I|
Correlation Coefficients, using the observations 1960 - 2015
2% critical wvalue (two-talled) = 0.2632 for n = 56
EXP SAVING INHV GOV CPI
1.0000 -0.7622 -0.0705 0.9163 -0.2185 EXP
1.0000 0.3431 -0.774%9 0.3887 SAVING
1.0000 -0.1514 0.3477 INV
1.0000 -0.0071 GOV

1.0000 CPI

Dua vao ma tran hé sO tuong quan gilta cdc bi€n dOc 1ap & trén ta thay:

Dua vao ma tran hé s tuong qua ta thay:

r(EXP,SAVING)= -0, 7622. Chimng t0 gilta xudt khdu va ti€t kiém cé
tuong quan ngUgc chi€u khd 16n.

r(EXP,INV)= -0,0705 ching t0 gilta xuat khdu va dau tu tU nhan trong
nudc c6 mUc dd tuong quan ngUgc chi€u thap.

r(EXP,GOV)= 0,9163 > 0,8 cho thé‘iy, chi tiéu chinh phU va xudt khau cé

sU tuong quan cuing chi€u 16n, chlng t6 mo hinh tOn tai da cOng tuyén.



r(EXP,CPI)=-0,2185 nén gilta xuat khdu va chi sO gid tiéu dung c6 tuong

quan ngUgc chiu thap.

r(SAVING,INV)= 0,3431 suy ra ti€t kiém va dau tu tU tU nhan trong

nudc cé tuong quan cuing chi€u thap.

r(INV,GOV)= -0,1514 nén dau tu tu nhan trong nudc va chi tiéu chinh phU

c6 tuong quan ngUdc chi€u thap.

r(SAVING,GOV)= -0,7749 nén gilra ti€t ki€m va chi tiéu chinh phU tOn tai
mOi tuong quan ngUgc chi€u kh4 16n.

r(SAVING,CPI)= 0,3987 cho thdy chi s& gid tiéu ding va tiét kiém c6

tuong quan cling chi€u thap.

r(INV,CPD)= 0,3477 chUng té dau tU tu nhin trong nudc va chi s gid tidu

dung c6 mOi tuong quan cuing chi€u thap

r(CPI,GOV)= -0,0071 suy ra chi sO gid tiéu diing va chi tiéu chinh phU c6

mOi tUwong quan ngUgc chi€u rat thap.

Vay di€u can luu tAm G day 1a mOi tuong quan 16n gilta xuadt khau va chi
tiéu chinh phU, béi gilta hai bi€én gidi thich nay c6 hé s6 tuong quan la
0,9163>0,8. Do d6 mo hinh c6 th€ tOn tai hién tuong da cOng tuyén gilta hai

bi€n nay khi hoi quy.



CHUONG IIl. UGC LUONG, KIEM PINH MO HINH, SUY DIEN
THONG KE VA PE RA MOT SO GIAI PHAP

1.  Mb hinh u6c luong

Bang két qud
SU dung phdn mém Gretl, hGi quy md hinh bang phuong phéip binh
phuong nho nhat OLS, ta thu dugc két qua nhU sau:

Hinh 1.1. K&t qua mé hinh hdi quy bang phuong phip OLS

Ed gretl: model 1 = | (S| -
File Edit Tests Save Graphs Analysis LaTex =y
Model 1: CLS5, using observations 1960-2015 (T = 5&6)

Dependent wariable: GDP
coefficient s=td. error t—ratio p—valus "

const 31531.0 21744 .3 1.450 0.1533

EXFE 6045.21 1048.31 5.767 5.03e-07 #*#%

SAVING —-1900.75 647 .334 —2.9386 0.0050 e

TNV 699,243 624 .471 1.120 0.2682

GO —-501.795 266.0792 —1.886 0.0651

CPI —-14311.08 581.015 —-2.42%2 0.0188 s
Mean dependent wvar 24140.41 5.0. dependent war 16947.93
Sum sguared resid 1.87e4+09 S5.E. of regression 6109.893
B—=guared 0.881848 bdjusted R-—sguared O.8T70033
F(5, 50) T4.63674 B—walue (F) E.46e2-22
Log—-likelihood —564.4766 Lkaike criterion 1140.953
Schwarz criterion 1153.105 Hamnnan—-{minn 1145. 664
rho 0.301106 Durbin-Watson 1.364134
Excluding the constant, p-—-value was highest for wvariable 5 (INV)

2. Phan tich két qua

TU k€t qud uGe 1ugng trén, ta thu duge ham hdi quy mau nhu sau:



M 6 hinh cho thdy : tOng gid tri xudt khdu, tOng ti€t kiém trong nudc,
tOng dau tu tu nhan trong nudc, chi tiéu chinh phU va chi sO gid tiéu dung déu cé

tac dOng d€n tOng sdn pham quoc noi.

Hé s6 xéc dinh =0.881848 cho ta biét rang cdc bi€n s6 dOc 1ap tOng gid tri
xudt khau (EXP), tOng ti€t ki€ém trong nudc ( SAVING), tOng dau tU tu nhan
trong nudc (INV), chi tiéu chinh phU (GOV), chi sO gi4 tiéu dung (CPI) gidi thich
dugc 88.1848% su bi€n dOng trong bién phu thuOc tOng sdn phdm qubc ndi
(GDP). 11.8152% con lai do cic y€u t6 khic tidc dOng vao bi€n phu thuGc GDP.

3. Y nghia cUa cdc hé s6 héi quy riéng phan
P6i v6i : Khi céc bién s6 EXP, SAVING, INV, GOV, CPI ¢6 gid tri bing
khong, GDP trung binh 1a 31531 dOn vi, d6 chinh 1a trung binh dnh hudng cUa cac

y€u t0 khic khéng ndm trong md hinh 1én GDP.

DOi vGi : Khi cic y€u tO khic khong dGi va néu tOng gid tri xudt khdu
ting (gidm) 1 don vi thi tOng sdn phdm qudc ndi binh quin ddu ngudi ting
( gidm) 6045.21 don vi.

P6i véi : Khi cic yéu tO khic khong ddi va néu tOng ti€t ki€m trong nudc
ting (gidm) 1 don vi thi tGng sdn phdm quOc ndi binh quin ddu ngudi gidm
(ting) 1990.75 don vi.

DOi vGi : Khi cdc y€u tO khic khong d6i va n€u tOng dau tuU tU nhan trong
nudc ting ( gidm) 1 don vi thi tOng sdn pham qubc ndi binh quan ddu ngudi
ting (gidm) 699.243 don vi.



4.1

D0i vGi : Khi cic y€u tO khac khdng dGi va n€u chi tiu chinh phU ting
(gidm) 1 don vij thi tOng sdn phdm quoc ndi binh quan dau ngudi gidm ( ting)
501.795 don vi.

P6i vGi : Khi cdc y€u tO khac khong d6i va n€u chi sO gid tiéu dung ting
(gidm) 1 don vi thi tOng sdn phdm quoc ndi binh quin dau ngudi gidm ( ting)
1411.08 don vi.

4.  Kiém dinh va khdc phuc cdc khuyét tat ca moé hinh

Kiém dinh cdc bién bi b0 sét

Xét mo hinh ban dau:

Gid s md hinh di b sét bi€n Z va khong c6 thong tin v& bi€n Z, M6 hinh

Ta sU dung phuong phdp ki€m dinh RESET Ramsey c6 diung lam udc
lugng cho Zi, st dung phuong phap ki€m dinh thu hep hoi quy.

Xét cap gid thuyét

Ta ti€n hanh ki€m dinh RESET Ramsey, thu dugc két qua sau:



4.2.

Hinh 4.1. K&t qua ki€m dinh cac bi€n bi bd s6t bang RESET Ramsey

-
Ef gretl: RESET test [E=NESE S
8 0 A =

Auxiliary regression for RESET specification test

COLS, u=sing observations 1960-2015 (T = 5&6)

Dependent wariakble: GDP

coefficient =cd. error c—ratio p—wvaluas
const 9285.41 3IZ2T00.0 0D.2840 o.7TTTT
EXFP —493.384 4709 .47 —0.1048 0.9170
SBVING =-T720.771 1537.38 —0.4688 0.6413
IV B01.962 TeZ.247 1.052 0.2980
GO 56.6550 527.409 0D.1074 0.9149
CPI 28.0484 1119.57 0.02505 0.9801
vhat™2 2.78823=-05 Z.968732e-05 0.93892 0.3523
vhat™3 —2.00532e—-010 3.681315=e—-010 —0.5550 0.5815
| Test statistic: F = 2.58%9414,
with p-wvalue = P(F(2,48) > 2.58%941) = 0.0855

TU bang k&t qud ta thdy F=2.589414 va P- value = P(F(2,48) >2.58941) =

0.0855
=> Khong b4c bd H,
Nhan xét: M6 hinh di khong b sét bi€n Z tai mUc y nghia 5%

Kiém dinh da cbng tuyén

D€ ki€m tra xem trong mo hinh hoi quy tGng th€ c6 tOn tai sy phu

thuQc tuy€n tinh cao gilta cic bi€n gidi thich hay khong, ta ti€n hanh ki€m

dinh khuyét tat da cOng tuyén

Da&u hiéu: Xét nhan t(f phéng dai phuong sai VIF




Variance Inflation Factors

Minimum possikble value = 1.0
Values > 10.0 may indicate a collinearity problem

EXF 11,009
SAVING 4,298
INV 1,489
GOV 14,291
CPI 2,634
VIF(j) = 1/(1 - Ri(j)™2), where R(j) is the multiple correlation coefficient

between wvariable j and the other independent wvariables
Properties of matrix X'X:

l-norm = 351425,4
Determinant = 4,5992151e+013
Reciprocal condition number = 2,0729192e-007

, suy ra rang c6 hién tugng da cOng tuyé€n gilta bi€n EXP vGi cic bi€n ddc 1ap

con lai

, suy ra rang c¢6 hién tugng da cOng tuy€n gilta bi€n GOV vdi céc bién

dOc 1ap con lai.

Nh@n xét : Mb hinh tOn tai da cOng tuy€n. Khi nghién cltu mOi quan hé gilra
GDP vGi cic bi€n gidi thich EXP, SAVING, INV, GOV, CPI ta gdp quan hé
gilta bién EXP, GOV v{i cdc bi€n gidi thich con 1ai, c6 nghia 1a su' bi€n dOng
cUa bi€n EXP hay GOV trong mo hinh thi déu c6 thé dugc gidi thich bdi bi€n
ddc 1ap con lai trong mo6 hinh. Vi md hinh van cho ra dugc két qud udc luong
cUa cic hé s0 hOi quy nén day 1a da cOng tuy€n khong hoan hdo. Cac udc 1ugng

d6 van dam bdo tinh chat 1a khdng chéch va c6 phuong sai nhd nhat.

Cdch khac phuc:
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Do muc tiéu nghién cUu 1a xem thU cic bi€n dOc 1ap 1a xudt khiu, tOng dau tu
tU nhan trong nudc, chi tiéu chinh phu, chi sO gid tiéu dung va ti€t ki€ém c6 tic
dOng 1én ting trudng kinh t€ clUa Hoa KY hay khong, va tic dOng theo chi€u nhu
th€ nao ma khong quan trong vé mUc d6 tic ddng clia n6. VAy nén ching ta c6

th€ b0 hién tugng da cOng tuy€n trong md hinh.

Ki€m dinh phuong sai sai sO thay dOi
Nhan bié€t: H6i quy mé hinh gOc ta thu dugc mod hinh mau va cic phan

du Ci

Gid st md hinh mac khuyét tat phuong sai sai sO thay d6i, va su thay dGi
cUa phuong sai dé phu thuOc vao bi€n dbc 1ap, binh phuong bi€n dOc 1ap va

tich chéo gilra cic bi€n ddc 1ap v4i nhau ( tich chéo gilta 2 bi€n dOc 1ap).

Thuc hi€n h6i quy phu md hinh:

( Trong d6 gia dinh = EXP, = SAVING, = INV, = GOV, = CPI)

Ti€n hanh ki€m dinh White bang phdn mém Gretl, ta thu dugc:

Hinh 4.3. K&t quad ki€m dinh White:



“ gretl: LM test (heteroskedasticity) - J . — - |. O | 5 |
= = E N =
White's test for heteroskedasticity -
CLS, using observations 1960-2015 (T = 5S56)

Dependent wvariable: uhat”™2

coefficientc std. error t-ratio p-value

constc -9.9022T7e+09 1.33113e+010 -0.7439 0.461%9
EXP —2.58177e+08 7.84605e+08 -0.3291 0.7441
SLVING 2.46T703e+08 E.96683e+08 0.3541 0.7254
INV 4,2330T7e+08 5.964598e+08 0.7107 0.4820
GOV 1.7761%e+08 2.44894e+08 0.7253 0.4731
CPI -1.41746e+08 5.74914e+08 —0.24966 0.80&67
sgq_EXF -1.20586e+07 2.50795e+07 —-0.4808 0.6336
X2 X3 2.12735e+07 2. 7T782T7e+07 0.7657 0.4490
X2 M4 -7.40074e+06 2.81T722e+07 -0.2627 0.7943
Xz ¥5 4,.69394e+06 1.05980e+07 0.4429 0.6606
Xz ¥e -2 .68600e+07 3.45344e+07 —-0.7778 0.4419 E
sg SAVING 7.9643T7e+06 1.12420e+07 0.7084 0.4834
X3 ¥4 -2 .56806e+07 2.2104%e+07 -1.162 0.2532
X3 ¥5 -4 .6T7438e+06 T7.14811e+06 —-0.6539 0.5174
X3 ¥e —8.39360e+06 1.93241e+07 —-0.4344 0.6667
sg_ INV 5.7786Te+06 1.28595e+07 0.4494 0.8559
X4 X5 —1.89950e+06 6.97020e+06 —-0.2725 0.7868
X4 X6 1.649468e+07 1.44249=+07 1.140 0.2620
sg_ GOV —-93077T3 1.60301e+06 —0.5806 0.56852
X5 X6 4,38223e+086 8.29439%=+06 0.5283 0.60086
sg CPI 629453 8.94268e+06 0.07039 0.9443
Tnadijusted R-sguared = 0.205872

Test =statistic: TR*Z2 = 11.528858,

with p-value = P(Chi-sqguare(20) > 11.528858) = 0.831339 b

L L

Xét cap gid thuyét:  tai

TU két qud trén, dung ki€m dinh khi binh phuong: = 11.528858 véi p-
value = P(Chi-square(20) > 11.528858) = 0.931339 =0,05

=>Khong bac bd Hy:

Nhdén xét: K&t qua ki€m dinh phuong sai sai sO thay d6i phan du clla mo

hinh hoi quy theo phuong phap White cho thdy khong ¢ hién tugng phudng sai
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thay d0i trong md hinh hoi quy v&i mUc y nghia thOng ké 1a 5%. phu hgp véi gid

thi€t clla mo hinh hoi quy tuy€n tinh ¢ dién.

K&t qua: M6 hinh cho ra cic udc luong tham s6 van 1a cic udc lugng
khong chéch va la cdc uGc 1ugng tOt nhat, c6 phuong sai sai sO nhd nhat tU d6
dan dén cic du bao hiéu qud. Viéc phuong sai cUa cdc tham sO 1a nhd nhat
dan dén cic ki€m dinh T va ki€m dinh F diing d€ ki€m dinh su phit hgp clla md

hinh 14 ddng tin cay .

Kiém dinh tU tuong quan
Nhén biét:

Gid sU: sai sO ngdu nhién cUa tOng th€ u; mac khuyét tat tu tuong quan. Theo
d6, u; & thoi di€m truGc s€ c6 dnh hudng tdi u; & thoi di€m sau. Vi thay dGi theo

thOi gian nén ta thay u; thanh u..
Xét mo hinh:
(1
Coi (tU' tuong quan bac 1)
Ta ¢6 md hinh sau:

UGc Iuong md hinh (1) bang OLS, ta thu dugc cic phan e, (phan uGc
lugng cho gid tri cUa ).

Thuc hién hoi quy phu md hinh bang OLS :

Ti€n hanh ki€m dinh Breusch-Godfrey bang phan mém Gretl, ta thu dugc:



Hinh 4.4. K&t qua tu tuwong quan bang ki€m dinh BG béc 4

_— - N
retl: autocorrelation ‘ ‘ =[S -
K e .
ERERRY =
Breusch-Godfrey test for autocorrelation up to order 4
OLS5, using observations 19%60-2015 (T = 5&)
Dependent wvariable: uhat
coefficient std. error t-ratio p-value
const —4182 .86 21589.6 —-0.18937 0.8472
EXF 52.9084 1050.89 0.05035 0.9601
SLVING T1.7016 634.753 0.1130 0.9106
THV 158.233 637.313 0.2483 0.8050
i GOW —2.33501 264.103 —0.008841 0.9930
CPI —T74.5285 570.235 -D.1307 0.89%66
what 1 0.2331582 0.151028 1.544 0.12594
uhat 2 0.145506 0.1538472 0.9458 0.3492
uhat 3 0.122745 0.157857 0.7786 0.4402
uhat 4 0.00739269 0.163772 0.04514 0.9642
Tnadijusted R-sgquared = 0.123320
Test statistic: LMF = 1.617664,
with p-value = P(F({4,46) > 1.61766) = 0.18&
Llternative statistic: TR™2 = &6.905895,
with p-value = P(Chi-=square(4) > &6.9058%9) = 0.141
Lijung-Box Q' = 10.526,
with p—-wvalue = P (Chi-sgquare(4) > 10.526) = 0.0324
L &

Xét cap gid thuy€ét

TU bang két qua, ta thay:
F=1.617664 v0i P-value = P(F(4,46) > 1.617664) = 0.186>
=>Khong bac bd Hy:

Nhan xét: K&t qud ki€m dinh tU tuong quan cUa md hinh hdi quy theo

phuong phap Breusch-Godfrey test cho thdy khdng c6 tU tuong quan bac 4 trong
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mo hinh hOi quy vGi mUc y nghia thOng ké 14 5%. phit hgp vGi gid thi€t cla md

hinh hoi quy tuy€n tinh c0 dién.

K&t qud: Cic udc lugng 1a tuy€n tinh khong chéch va hiéu qud vi

phuong sai 12 nhd nhat dan dén cac ki€m dinh t va F c6 hiéu qua.

Ki€m dinh phan phGi chudn cUa sai s6 ngdu nhién

Xét cap gid thuy€ét
Ta ti€n hanh ki€m dinh Jarque — Bera:

Hinh 4.5. SO d6 ki€m dinh cic bi€n bi bé s6t bang RESET Ramsey

Moot wow' Sessss T W 0 (=i

8e-005

T T
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Hinh 4.6. K&t qua ki€m dinh cac bi€n bi bd s6t bang RESET Ramsey

P

gretl: residual dist. = | S| -
& @3 & =
Freguency distribution for uhatl, obs 1-56
number of bins = 7, mean = 3.2482e-013, =d = 6£109.8%
interval midpt freguency rel. AT .
‘ < —6000.4 -89150.2 5 8.93% 8.0893% #*&#&
—-6000.4 - 299.21 —2850.86 28 50.00% SE.Q3%F #* A A A fddaddadaaaan
299.21 - 6598.8 3449.0 17 30.36% 89.29% =essssssas
6598.8 - 128898. 9748.6 5 8.93% 98.21% ==*
1z28898. - 18188. 16048. a 0.00% S98.21%
12198. - 254898. 22348. Q 0.00% 28.21%
»= 25498. 28648. 1 1.79% 100.00%
Test for null hypothesis of normal distribution:
Chi-=asguare(2) = 26.680 with p-—-value 0.00000
h =

Theo két qua trén, JB= va p-value =0 < .
=>Bic bd H,
Nhan xét: Mo hinh ¢6 phan phOi nhiéu khéng chudn.
Cach khac phuc: Ting kich thudc mau s0 liéu.
5. Kiém dinh gia thiét

Kiém dinh hé s6 hOi quy

Gia thuyét:
S’ dung p-value: NE&u p-value < thi bac bo gid thi€t H,
Né&u p-value > thi khdng béc bo gid thiét H,

Bang ki€m dinh hé s6 hoi quy

Bién Hé sb hoi quy Gia tri P - value Két qua
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] 6045,21 5,03 C6 y nghia

Xuat khau thdng ké

o -1900,75 0,005 < C6 y nghia
Tiét kiém thdng ké

i 699,243 0,2682 > Khéng c6 v
Pau tw nghia théng ké
Chi tiéu chinh -501,795 0,0651 > Khong c6 vy
phu nghia théng ké
Chi sd gia tiéu -1411,08 0,0188 < Cé y nghia
dung thdng ké
Nhan xét:

Dua vao gid tri thOng ké nay ta c6 thé k&t ludn rang cic hé s hoi quy cla céc
bi€n xudt khau, ti€t kiém, chi sO gia tiéu dung c6 ¥ nghia thOng ké v4i mUc ¥

nghia Hay néi cdch khdc c4c bi€n niy c6 dnh huéng dén GDP cla Hoa Ky.

Kiém dinh su phit hop cla mo hinh
Ki€m dinh nay nham xem xét truGng hop cic tham s6 cla bi€n dOc

14p dOng thGi xay ra bang 0 c¢6 xady ra khong.

Gia thuyét thOng ké:

Co
Dua theo k€t qua hoi quy 6 trén ta cé:
F(5,50) = 74,63674 va P-value (F) = 5,46 <

Do dé, bac bd gid thuyé&t HO, chap nhan gid thuy& HI1. Nhu vay, mo
hinh hOi quy phit hop.



6. Uoc luong khoang tin cdy va gidi thich
£ (50; 0.25) = 2,009,

coefficient Std. error 95% p-value

confidence
interval

Const 31531,0 21744,3 (-12143,8; 0,1533
75205,8)

EXP 6045,21 1048,31 (3939,62; 5,03
8150,81)

SAVING -1900,75 647,334 (-3200,96; 0,0050
-600,543)

INV 699,243 624,471 (-555,044; 0,2682
1953,53)

GOV -501,795 266,079 (-1036,23; 0,0651
32,6409)

CPI -1411,08 581,015 (-2578; 0,0188
-244,073)

Nhan xét:

Khodng tin cdy € (3939,62; 8150,81) nén khi xudt khau( EXP) ting 1% thi
GDP ting 3939,62 dén 8150,81 don vi v&i cic di€u kién khac khong d6i => M6i

quan hé gilra xudt khau v6i GDP 12 mOi quan hé thudn chiéu.

Khodng tin cdy € (-3200,96; -600,543) nén khi ti€t ki€m ( SAVING) ting
1% thi GDP gidm trong khodng -600,543 d€n -3200,96 don vi v&i cic di€u ki€n



khéc khdng d6i=> MOi quan hé gi(ra ti€t kiém v&i GDP 12 mOi quan hé ngugc

chiéu.

Khodng tin cdy e (-555,044; 1953,53) nén khi tOng dau tU tU nhan trong
nudc ting 1% thi GDP ting trong khodng -555,044 d€n 1953,53 don vi véi céc
diéu kién khéc khong dGi => M0i quan hé gilta ddu tu véi GDP 1a mOi quan hé

thudn chiéu.

Khodng tin cay e (-1036,23; 32,6409) nén khi chi tiéu chinh phU ting 1%
thi GDP gidm trong khodng -1036,23 dén 32,6409 don vi v3i céc di€u ki€n khac
khong d6i => MOi quan hé gilta chi tiéu chinh phU vGi GDP 1a mOi quan hé
ngUgc chiéu.

Khodng tin cdy € (-2578; -244,073) nén khi chi sO gi4 tiéu dung ting 1 don
vi thi GDP gidm trong khodng -2579 dén -244,073 don vi v&i cic di€u kién khic
khong dGi => MOi quan hé gilta chi sO gi4 tiéu ding va GDP 1a m6i quan hé
ngUagc chiéu.

7. Giai phdp
Sau khi phan tich sO liéu trén nhan thdy rang dau tu tU nhan trong nudc, ty 1€
ti€t ki€m, chi tiéu chinh ph0, gi4 tri xudt khau va chi s gid tiéu dung 14 5 yéu t0
c6 tic dOng khong hé nhd dén su ting trudng cla kinh t€ Hoa Ki. Vi ting
truéng 12 muc tiéu hang ddu cla mbi qudc gia. Vay trén co sG két qud da
nghién c(fu nhU trén, ching em c6 nhitng ki€n nghi va gidi phdp sau d€ giip nén

kinh t€ s6 mOt thé gidi c6 thé ting trudng bén vimg.

. V& dau tu tu nhan trong nudc



Trong di€u kién cic y€u td khac khong d6i, khi dau tuU tU nhan trong nudc ting
thi ting trudng kinh t€ trung binh sé ting 1&én va nguoc 1ai. Vi vay MY can cé
nh{ng chinh sach, khuy€n khich d€ thu hiit dau tu tU nhan vao nh{ing nganh kinh

t€ trong di€m.
Th{ nhat: Can tao ra céc khodn ti€t kiém va dau tu ti€t ki€ém ho gia dinh.

Th( hai: M3 rOng dia ban thu hit dau tU tU nhan trong va ngoai nudc, tao moi
trOng kinh doanh thudn 10i, canh tranh lanh manh, da dang héa céc loai hinh

dau tu, 4p dung cic chinh sach uu dai phit hop.

Th( ba: Khong nglng cdi thién, nang cao hi€u qua, sUc canh tranh clUa moi
truOng dau tu tU nhan trong cling nhU ngoai nudc. Hoan thi€n hé thOng phép i,
khuy€n khich dau tu tu nhan nudc ngoai.

. Vé tiét kiém

Dua vao sO li€u quan sat va di nghién clu nhU trén, ¢ th€ thdy ti 1€ tiét kiém
c6 dnh hudng khong nhd dén ting trudng kinh t€. Cu thé, khi ti€t kiém trong
nudc ting 1 don vi thi tdng sdn pham qubc ndi gidm d€n 1900.75 don vi khi cdc
y€u td khic khong dGi va ngudc 1ai. Tuy nhién tiy thulc vao tUng nén kinh té&
ma ta can c6 nhing bién phap thich hgp gidm ty 1€ ti€t kiém. VGi Hoa Ky, nén
c6 thém cic bi€n phdp d€ thu hiit thém dong vOn chdy vao c6 th€ ting ty gia
thuc, 1am ting sUic mua va gidm ti€t ki€ém cUa cdc hO gia dinh. Dong vOn ciing
c¢6 th€ 1am gidm l4i sudt va tiéu chudn tin dung, cd 2 di€u nay s€ khuy€én khich
cdc hO gia dinh giau c6 chi tiéu manh tay. Nhung di€u nay c6 thé tao ra hi€u Ung
giau c6 (wealth effect), khi ngoai té d0 vao bat ddng sdn va khi€n cic hO gia

dinh tU nhién trd nén giau c6 hon



. VE chi tiéu Chinh phU

Dua vao sO li€u quan sét v da nghién cUu nhU trén, c6 th€ thdy tOng ti€t ki€m
trong nU&c c6 anh hudng khong nhd dén ting trudng kinh t€. Cu thé, khi chi
tiéu chinh phU ting 1 don vi thi tGng sdn pham quOc ndi gidm d€n 501.795 don

vi khi cdc y€u t0 khic khong d6i va nguoc 1ai.

Th( nhat: Di€u chinh cdc chuong trinh an sinh x4 hdi: Néu khong ti€n hanh cat
gidm chi tiéu cong MY sé€ that su d0i mat v&i khling hodng ng vio nim 2020,
khi cdc khodn chi cho chim séc y t€ va luong huu s€ ting manh do tinh trang
gia héa dan sO. Hién nay, ty 1& ngudi lao dOng/sd ngudi v€ huu 1a 3/1 (ba ngudi
lam vi€c nudi bOn ngudi), nhung dan s& d0 tuGi thanh nién s€ gidm di nhanh
chéng nhiing nim tdi, ty 1€ trén s€ gidm con 1,5/1 hoac 1/1. Hién nay, ngan sdch
MY dang chi trd cho mOi ngudi dan trén 65 tubi tdi 26 nghin USD/nim. Nhu
vay, n€u khong c6 nhiing thay ddi triét d€ thi ba chuong trinh chim séc y t&, hd
tr@ y t€ va an sinh xa hdi nhu hi€n nay s€ chi€m hét ngan sich MY chi trong 25

nim t&i.
Th( hai: Cat gidm chi tiéu quic phong, quan su

Th( ba: Tdi cdu tric khu vUc cong: MY can nhiing cdi cich tai chinh manh mé

d€ téi cau tric khu vyc cong.
. Vé xuat khdu

Dua vao sO liéu quan sét va da nghién c(tu nhU trén, c6 thé thay tOng gi4 tri xuat
khau c6 dnh hudng khong nhé dén ting trudng kinh t€. Cu thé, khi ti€t kiém
trong nUdc ting 1 don vi thi tGng sdn phdm quOc ndi gidm dén 6045.21 don vi

khi cdc y€u t0 khic khong dGi. Vi vay Hoa Ky cén ti€p tuUc ting cuOng xudt



khau cdc mat hang chU luc, ddc biét 1a dadu mod, khi dot, than d4 cho céc thi
truOng trén toan th€ gidi nho kY thudt khai thac “dau d4 phi€n”, dOng thdi phat
trién ning 1UOng hat nhin va ning 1U0ng tdi tao, nhU phong dién va di€n Mat

Trdi va nhém hang tiéu dung, may méc tu ddng
. V& chi s0 gid tiéu dung:

Téc dOng cla chi sO gid tiéu ding dén ting truGng van dang 12 van dé duogc
tranh cii va khé c6 th€ du dodn mOt cich chinh xdc v&i moi truGng hop. Tuy
nhién, vé€ c0 bdn, chi sO CPI ting thdp dugc xem 12 di€u kién cho san xudt kinh
doanh On dinh va ciing 12 y€u t0 GDP ting trudng. Néu CPI thap sé tao di€u
ki€n cho ngudi dan gUi ti€n vao hé thOng ngan hang hodc truc ti€p dau tu cho
san xudt. Nhung néu kha niing huy d0ng cla cic ngan hang khong tOt thi c6 thé
Ngan hang Nha nudc sé ting mUc 13i suat huy ddng. Cho nén CPI ting thap chi

12 mOt y€u td d€ cho ngan hang nha nudc thuc hién chinh sich.

Do d6, ngan hang nha nudc c6 th€ can thi€p bang viéc thuc hién chinh sach tién
t& m& rOng hodc that chdt, hay ha 14i sudt ngan hang d€ phuc vu muc tiéu On
dinh kinh t& vi mo va dat mUc ting trudng kinh t€ bén viing cla chinh phU. Con
sO di€u chinh cu th€ phu thuQc vio nhu cau tin dung cUa nén kinh t€ nhu thé
ndo, phu thulc vio kha ning huy dOng cla hé thOng ngan hang thuong mai ra

sao va cd phu thubc vao CPL



KET LUAN

Kinh t€ Hoa KY 14 nén kinh t€ hOn hgp nhi€u thanh phan, v&i slc anh
hudng 16n d6i v&i nén kinh t€ toan cau. Ting trudng kinh t€ & MY dang cé xu
huéng 6n dinh va chdm dan thay vi bung n0, tuy nhién van dang 13 mOt trong

nhng nudc cé ting trudng cao nhat thé gidi.

Dua trén cO s& 1y thuy€t vé cdc nhan tO kinh t€ vi m6 dnh hudng dén ting
trudng kinh t€ ciing nhU cdc k€t quad nghién cUu thuc nghi€m trén thé gidi,
dOng thoi d€ phit hgp véi di€u kién kinh t€ va thong tin, ti€u ludn da chon ra
cdc bi€n vi md gOm: tOng gid tri xudt khau, chi s6 gid tiéu dung CPI, t6ng tiét
ki€m, chi tiéu cUa chinh phU, tOng dau tu tu nhan trong nudc d€ xem xét su dnh
hudng cla cidc nhan tO nay dén su ting truéng kinh t&€ MY trong giai doan tU
nim 1960 dén nim 2015. Nhiing két qua nghién cUu & trén di cho chiing ta mOt
cai nhin kh4 16 rang va tuong doi day d0 vé nhlng tic dOng cUa 4 bi€n kinh té

vi mo dén ting truéng kinh té.

K&t qud mo hinh Gretl thu dugc cho thdy hai bi€n tGng dau tU tU nhan
trong nUdc va tOng gid tri xudt khdu tic dOng thudn chi€u 1én GDP; ba bi€n chi
tiéu chinh phU, tOng ti€t kiém (saving ), chi sO gid tiéu ding c6 tic dOng ngUdc
chi€u 1én GDP. K&t qud nay phu hgp v4i 1y thuyét ciing nhu nghién clu thuc
nghiém trudc day. Ngoai trlr 2 bi€n tGng dau tU tU nhan va chi tiéu chinh phU
thi cdc bi€n vi md khac trong mo hinh déu c6 ¥ nghia v€ mat thOng ké vdi dO tin
cay 95%.



CuOi cling, ti€u ludn di ki€n nghi thém mOt sO gidi phdp tic dOng dén
ting trudng kinh t& cla Hoa KY thong qua cédc bi€n d0c 1ap da dugc nghién clu

trong mo hinh.
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PHU LUC: BANG SO LIEU TONG HOP

YEAR | GDP EXP SAVING INV Gov CPI
1960 | 3007,123 4,97 23,312 15,921 35,835 1,4
1961 | 3066,563 4,9 23,344 15,374 36,759 1,35
1962 | 3243,843 4,809 23,752 16,030 37,222 1,245
1963 | 3374,515 4,87 23,931 16,176 38,221 1,088
1964 | 35373,941 |5,104 24,122 16,360 38,117 1,504
1965 | 3827,527 4,989 24,623 17,426 38,407 1,92
1966 | 4146,317 5,108 24,745 17,693 39,210 2,899
1967 | 4336,427 5,048 23,662 16,560 40,917 3,151
1968 | 4695,923 5,082 23,083 16,647 41,009 4,367
1969 | 5032,145 5,089 23,921 17,020 41,467 4,958
1970 | 5246,884 5,55 21,507 15,809 43,609 2,211
1971 | 5623,444 5,392 21,428 16,849 45,578 5,078
1972 | 6109,926 5,524 22,053 17,800 47,753 4,329
1973 | 6741,332 6,669 23,736 18,677 50,899 5,442
1974 | 7242,441 8,177 22,634 17,721 55,287 8,983
1975 | 7820,065 8,213 20,872 15,234 60,154 9,261



https://fred.stlouisfed.org/series/GPDI#0

1976 | 8611,402 7,963 21,427 17,210 57,827 5,489
1977 | 9471,306 7,639 22,173 19,012 58,245 6,203
1978 | 10587,286 | 7,93 23,386 20,297 60,755 7,021
1979 | 11695,554 | 8,743 23,487 20,505 62,576 8,256
1980 | 12597,668 | 9,809 22,175 18,516 65,735 9,019
1981 | 13993,167 | 8,506 23,369 19,657 60,448 9,336
1982 | 14438,976 | 8,467 21,838 17,369 59,043 6,204
1983 | 15561,426 | 7,614 19,847 17,523 55,250 3,948
1984 |17134,286 | 7,483 21,963 20,294 50,235 3,2
1985 | 18269,422 | 6,976 20,394 19,087 49,068 2,018
1986 | 19115,053 | 6,993 18,985 18,501 55,643 2,551
1987 | 20100,859 |7,473 19,624 18,320 59,877 3,501
1988 | 21483,233 | 8,464 20,634 17,837 60,746 3,888
1989 | 22922,437 | 8,913 19,758 17,669 57,052 3,699
1990 | 23954,479 |9,229 18,774 16,614 63,411 3,329
1991 | 24405,165 | 9,636 18,836 15,296 65,630 2,28
1992 | 25492,952 | 9,681 17,707 15,492 65,958 2,379
1993 | 26464,853 | 9,519 17,058 16,090 63,716 2,128
1994 | 27776,636 | 9,864 17,585 17,191 63,018 2,086
1995 |28782,175 | 10,606 18,731 17,191 66,584 1,826
1996 | 30068,231 | 10,711 19,602 17,680 63,951 1,712
1997 | 31572,69 11,08 20,792 18,534 59,182 1,085
1998 | 32949,198 | 10,485 21,335 19,092 55,892 1,53
1999 | 34620,929 | 10,268 20,825 19,503 54,580 2,276
2000 | 36449,855 | 10,665 20,684 19,774 52,270 2,279
2001 | 37273,618 | 9,666 19,552 18,157 51,431 1,535
2002 | 38166,038 | 9,132 18,212 17,535 52,833 1,994
2003 | 39677,198 | 9,038 17,376 17,618 57,380 2,75
2004 | 41921,81 9,625 17,562 18,547 60,114 3,218
2005 | 44307,921 | 9,996 17,938 19,300 60,562 3,072
2006 | 46437,067 | 10,655 19,187 19,347 61,417 2,661
2007 | 48061,538 | 11,498 17,348 18,260 65,776 1,962
2008 | 48401,427 |12,514 15,496 16,474 72,566 0,759
2009 |47001,555 |11,012 14,437 13,025 74,797 1,221
2010 | 48373,879 | 12,378 15,181 14,039 76,557 2,065
2011 | 49790,665 | 13,574 15,789 14,434 80,642 1,842
2012 | 51450,122 | 13,607 17,801 15,548 78,285 1,615
2013 | 52787,027 | 13,639 18,364 16,213 77,828 1,79
2014 | 54598,551 | 13,656 19,274 16,768 74,835 1,076
2015 | 56207,037 | 12,5454 19,197 17,151 67,678 1,315







PANH GIA THANH VIEN

Diéu Linh | Héng Lam | Bam Linh | Nguyén Hoang Anh | Minh Anh
Hoai
Diéu Linh 10 10 9,5 9,5 9
Hong Lam | 10 10 9,5 9,5 9
bam Linh
Nguyén
Hoai
Hoang Anh

Minh Anh
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