COP THEM Y KIEN VE
“PHUONG PHAP TiNH HIEU QUA VON DAU TU”

nam 2010 c6 ddng bai “Phuong phap tinh

higu qua von dau tu” clia PGS.TS Tang Vin
Khign va T.S Nguy&n Vin Tréi. Cac tac gia da st
dung 2 phuong phéap tinh hé s6 Hiéu qua von dau
tur (ICOR):

(i) Phudng phap st dung so tuyét doi clia von
dau tu va GDP; (i) Phuong phap st dung so tuong
doi, gdm ti 18 von dau tu so GDP va tdc do ting
trudng GDP. V6i mdi phuong phap, cac tac gia tinh
theo 2 loai gia (gia c0 dinh 1994 va gid nam
nghién clu) va cho ra tuong (ng 4 két qud khac
nhau vé hé so ICOR cho mdi ndm, tif ndm 1996
dén nam 2007.

Cho d&n thoi diém hién nay, nganh Thong ké
chua cdng bo s liéu vé hé s6 ICOR, mac dau trong
Hé thong chi tiéu Thong k& qudc gia (ban hanh
theo Quyét dinh  305/2005/QD-TTg ngay
24/11/2005 va mdi day dugc thay bdng Quyét dinh
s 43/2010/QD-TTg ngay 02/6/2010 clia Thil tung
Chinh phl)) déu c6 chi tiéu nay. Gan day, Uy ban
Kinh t& va Ngan sach (UBKT-NS) clia Qudc hoi co
dua ra cac hé s ICOR dé phan tich hiéu qué von
dau tu cla nue ta. Phuong phap ma UBKT-NS sii
dung la phuong phap s tuong doi (ICOR = ti 1& von
ddu tv nam nghién ctu so GDP nam nghién clu :
(chia cho) tdng trudng GDP ndm nghién ciu).

Tai lieu Mot s thuat ngd thong ké thong
dung (NXB Théng ké 2004, trang 30-31) néu ra 2
phudng phap tinh hé so ICOR (PGS.TS Tang Van
Khién va TS. Nguy&n Vin Tréi da sif dung 2 phudng
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phap nay), xin ghi lai tom tat nhu sau :

Phudng phéap thir nhat (goi a phuong phap so
tuyét doi):
_ Vi (1)

1 — G

ICOR, =

Phudng phap thi hai (goi la phuong phap so
tuong doi):
Vi: G
Toc dd ting GDP

ICOR; =

Vy: Von ddu tu ndm t

Gt GDP nam t

Gi.4: GDP nam t-1

3 dai lugng nay cung tinh theo gid cta mot
nam nao do

Trong 2 cong thic trén,

Thuc ra phuong phap tha hai la mot cach tinh
nhanh va gan ding clia phuong phép thii nhat, dua
trén phép bién déi tir cong thic (1) nhu sau:

ICOR, =
G1 _Gt-l

_ (Vi:G) Xﬁ 1)
(Gr = Gl—l) : Gl—l Gl"

—  ICOR, x Chisd phittrién
GDP nim t
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Do do, ICOR theo phuong phap so tuyét doi
luén cao hon ICOR theo phuong phap so tuong doi
(trong diéu kién tang truéng GDP la duong, tiic 1a
Gt : Gt-1 > 1). Day ciing chinh la diéu ma PGS.TS
Tang Van Khién va TS. Nguyén Van Tréi da ching
minh trong bai viét néu trén. Ciing xin ndi thém,
dua vao phuong phap so tuong doi, UBKT-NS da
chi ra ring ICOR cla nu6c ta nim 2008 va 2009
la qud cao. Nhung néu tinh ddy di (tlic bang
phuong phéap sO tuyét doi chinh théng) thi ICOR
con cao han.

Trong cac phuong phap da néu, ching ta chua
dé cap dén do tré cla von dau tu. Chdng toi xin
giGi thiéu phuong phdp ma Ngin hang thé gidi
(WB) sif dung (tham khdo tai dia chi:

http.//web.worldbank.org/WBSITE/EXTER-
NAL/DATASTATISTICS/EXTDECSTAMAN/O,,content
MDK:20878918~isCURL:Y~menuPK:2648303~pag
ePK:64168445~piPK:64168309~theSitePK:207796
7,00.html)

Vt- 1
Gi— G

ICOR = ()

Vy: Von dau tu ndm t

Gy GDP nam t

Gt-1: GDP nam t-1

3 dai lugng nay cung tinh theo gid cua mot
nam nao do

Khi dua ra cong thic (2), cic nha kinh t& clia
WB gi& dinh do tré& cla von ddu tu 1a mot chu ky
san xudt (mot nam) cho nén khong sk dung von
cla ndm t ma st dung von cla nim t-1.

Ccong thiic (2) ¢6 thé bign déi thanh:

ICOR = —Yu1:Gu
(Gi— G1): G
ICOR = I EQ von diu tw ndm t-1 3)
To6c dd ting GDP ndm t
18

Nhu vy, néu st dung phuong phap tinh cla
WB thi khi tinh bing so tuyét ddi (sii dung cong
thiic (2)) hay so tuong ddi (cong thic (3)) déu cho
két qua nhu nhau.

WB ciing giGi thiéu cach tinh ICOR trong giai
doan nhiéu nam (tif ndm 0 dén nim t) bdng cong
thiic sau:

>, Vén diu w
ICOR = =2 Og aut
t— Y0

4)

(ICORy o = Tong von déu tu tif nam 0 dén nam
t-1 chia cho chénh léch GDP gitia ndm t va nam 0)
Hodc bdng cong thic tinh nhanh nhu sau:

Ti 1& von dau w/GDP
binh quin hang nim
T6c d6 ting GDP binh
quin hang nim

ICOR = (5)

(ICOR = Ti I& von d4u t/GDP binh quan hang
nam tr ndm 0 dén nim t-1 chia cho t6c do ting
GDP binh quin giai doan tif nam 1 dén nam t)

Tr6 lai van dé vi sao ICOR clia nudc ta cao
(so v6i cac nudc khac). Theo phédn tich clia cac
chuyén gia, d6 la do nhiing dédc trung ndi tai cla
nén kinh t&. Nhung theo ching t6i, ngoai ra con
c6 nguyén nhan si dung cong thiic va so ligu
trong tinh toan. Diéu nay khién cho hé sd ICOR
clia nudc ta von di da cao lai cang cao thém. Dé
loai tif cdc y€u t6 1am cho ICOR cao do céch tiép
can, xin dé nghi 3 y:

1. V@ cong thic: Khi tinh ICOR hang nam,
nén nghién ctu st dung cong thic cia WB (cong
thiic (3)), cd nhu thé méi bao dam dugc tinh so
sanh quoc t&, dong thai khdng l1am cho ICOR c6 xu
huéng cao 18n. Nhu da biét, nén kinh t& nudc ta
dang phat trién theo chiéu rong, kha ning thu hat
von mdi ndm tdng 1&n dang ké. Tinh binh quan tu
nim 1996-2009, mdi nim ti 1& von ddu tu so GDP
(gid thuc t&) tdng 0,8 diém phan tram. Do do, néu
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sli dung cong thiic ma UBKT-NS &p dung (ICOR =
ti 18 vOn dau tu so GDP clia ndm nghién ciiu chia
cho toc do tdng GDP clia ndm nghién ciu) thi s&
c6 xu hudng lam cho hé sd ICOR cao hon la sii
dung cong thiic cila WB (ICOR = ti I& von dau tu so
GDP clia nim tru6c ndm nghién ciiu chia cho tdc
do tdng GDP clia ndm nghién ciu).

Pong thoi, ngoai viéc tinh ICOR hang nam
cting nén tinh ICOR cho chu ky 5 ndm, 10 ndm
(theo cong thac (5) ma WB gidi thiéu).

2. V@ gia ca: Khi st dung cong thiic (3), dé
nghi tinh theo gid ndm t-1. Khi d6, mau sd 1a toc
do tang GDP thuyc (da loai trif bién dong gia va
cling sé bdng toc do ting GDP tinh theo bat ci
nam goc nao khac véi ndm t-1). Con tlf s6 s& 1a
ti 18 von dau tu so GDP cla nam t-1 theo gid thuc
té.

3. V@ so liéu: nén st dung so lidu vé tich Iy
thay cho s ligu vé von dau tu.

Theo trang web http://en.wikipedia.org/
wiki/Investment, thi ddu tu, theo Iy thuyét kinh t€
hay theo kinh t& vi mé, la mua vao mét lugng hang
héa khéng phéi cho tiéu ding ma la dé phuc vu
cho sdn xuét trong tuong lai. Trong cdc dai lugng
cla thu nhap va san lugng quadc gia, thi diu tu gdp
(1) la mét thanh phan cda GDP:

GDP=C+ G+ 1+ NX

Trong do,

C:  Tiéu dung cudi cung cda cd nhan

G: Tiéu dung cudi cung cda nha nudc

NX:  Xudt khdu rong (chénh léch xudt khdu
trir nhap khéu)

Nhu vy, ddu tu 1a phan con lai cda téng chi
tiéu (GDP sl dung) sau khi tri di tiéu dong cudi
cing cda cd nhan, tiéu ding cudi cing cia nha
nude va xudt khdu rong, tic 1a:

| =GDP - C-G-NX

Khdi niém ddu tu nhu trén 13 hoan toan tring
khép vGi khai niém vé tich Iuy trong tai khodn
quéc gia.
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Poi v6i so ligu vé von dau tu, theo cach thu
thap nhu hién nay co nhiéu kha nidng xay ra tinh
tring & cac ndi dung:

(i) Mua sdm tai san cd dinh da qua sif dung
gilia cac don vi trong nudc.

(i) Tién mua quyén s dung dat.

(iii) Chi phi dén bu, giai tod.

Cac khoan trén, doi v6i doanh nghiép la dau
tu, nhung doi vGi toan nén kinh t& thi chi la viéc
dich chuyén tai san. Ngoai ra, von ddu tu khong
thong ké viéc rit lui dau tu (= tich luy tai san la s
am) cla cac doanh nghiép. Day ciing 1a y&u to lam
cho sd liéu von dau tu cd khuynh hutng cao 1&n
trong khi tich luy giam di.

Do dd, st dung sO liéu v& von dau tu khi tinh
ICOR ¢6 xu hutng khuéch dai hé so nay Ién. Can
tinh dén viéc dung so liéu vé tich Ity thay cho viéc
st dung sO liéu vé von dau tu trong tinh toan hé so
ICOR. S dung sd ligu vé tich Iuy con rat 16-gic vGi
cong thic tinh ICOR clia WB (c6 do tré 1 ndm) vi
tich luj clia nam truc s& gop phan tao ra ting
truéng cho nam sau.

Béng 1 va 2 dudi day la két qua tinh toan hé
sd ICOR hang ndm bédng cong thic (3) va ICOR
nhiéu nam béng cdng thic (5) cla WB, so sanh su
khac biét clia ICOR khi sii dung s ligu tich luy tai
san v6i sO lidu vé& von dau tu.

Nhu vay, viéc st dung cdng thiic co do tré clia
WB, si dung gia thuc t& khi tinh cac quan hé ti 18
dau tu/ GDP, va dung s ligu vé tich Iuy thay cho
von dau tu da lam cho hé s6 ICOR giam di kha rd.
Tuy nhién, muc dich clia bai nay khong phai la tim
cach lam giam hé so ICOR mot cach chl quan, ma
chi mong mudn dong gop mot kha ning lya chon
cho viéc tinh todn mot chi tidu rat phd bién.
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Bang 1. Hé sd ICOR hang nam (s& dung céng thic (3))

GDP gid TI'C[] IUY. ’ti‘li Véin ddu tu | Tich luy » - o ICOR ICOR
Nam | thuc %5 f;‘;‘cgt'g gid thue 18 | tai san’ﬁ V"G"DET" T"“ggpta”g (theo s& liu | (theo s6 ligu
(i dong) o dﬁng) (tf ddng) GDP tich lug) vin diu i)
9=5 (nam trudc) m;%:)am
1 2 3 4 5=3.2 | 6=42 7 - 7 {ndm nghién . -
clu) ) ?_(na[n
nghién cuu)
1995 228.892 62.131 724471 27 1% 31,7% 9,54%
1996 272.036 76.450 87394 | 281% 32,1% 9,34% 2,9 3.4
1997 313.623 88.754 108.370| 28,3% 34 6% 8,15% 3,4 3,8
1998 361.016 104 875 117134 290% 32 4% 5,76% 4.9 6,0
1999 399,942 110.503 131171 276% 32,8% 4.77% 6,1 65,8
2000 441 646 130.771 151.183| 296% 34 2% 5,79% 41 48
2001 481 265 150.033 170496 312% 35 4% 65,89% 4.3 50
2002 535.762 177.983 200145| 33,2% 37 4% 7,08% 4.4 50
2003 6513.443 217434 238246 354% 39,0% 7,34% 45 51
2004 715.307 253.686 290927 | 355% 40,7% 7.79% 4.6 50
2005 839.211 288 543 343.135| 35,6% 40,9% 8,44% 4,2 48
2006 974.266 358.629 404712 36,8% 41 5% 8,23% 4.3 50
2007 |[1.143.715 483.300 532.093| 431% 46,5% 8,46% 4.4 49
2008 |1.485.038 589.746 616.735| 39,7% 41 5% 65,31% 6,8 74
82%(?3 1.658.389 632.326 708.826| 38,1% 42.7% 5,32% 7,5 7.8
Ngudn: Nién gidm théng ké 2009
Bang 2. Hé sd ICOR nhiu nam (st dung cong thic (5))
Giai doan (Tu ndm sgnles:thI;yb;(::'t ng;agi:guqﬂ:o Téc 40 ting GDP_ ICOB ; 1A .
;. : binh quan ndm (tir | (theo s liéu (theo sd ligu
1 dén nim t) q;&ndg:nr:a{[:.r t"f}m ”:;:1 (;;I:"’t":)o nd&m 1 d&n ndm t) tich Iuy) vBn diu tu)
1 2 3 4 5=2:4 6=3:4
1996-2000 28,0% 32,7% 4,0
........ 2001-2005 | 330% | @ 373% 4,4
..... 2006-2008 |  388% L 428% 55
...... 1996-2005 30,5% 35,0%
2000-2009 35,6% 39,7%
1996-2009 | 32.9% 37.2%

Nguén: Tinh tir s6 liéu cla Téng cuc théng ké

Tai liéu tham khdo:

- PGS.TS Tang Van Khién va TS. Nguyén Vin Trii,
“Phudng phdp tinh higu quéa von diu tu”, Thong tin Khoa hoc

Thong k&, S6 2/2010, trang 1-6.

- Téng cuc Thong ké (2004), Mot s6 thudt ngif théng ké
théng dung, trang 30-31, NXB Thong k&, Ha Noi.
- Téng cuc Thang k& (2010), Nién gidm théng ké 2009,

NXB Thang ké.
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- Ngén hang Thé gi6i (WB), Incremental Capital-Output
Ratio (ICOR),

http://web.worldbank.org/WBSITE/EXTERNAL/DATASTA-
TISTICS/EXTDECSTAMANY/0,,contentMDK:20878918~isCURL:Y
~menuPK:2648303~pagePK:64168445~piPK:64168309~theSite
PK:2077967,00.html (truy cap ngay 10/8/2010)

http://en.wikipedia.org/wiki/Investment  (fruy cdp ngay
9/9/2010)
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