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Adam Smith
1723-1790

“Hoa binh, thué khoa dé dang, va tat cd moi th con
lai sé tw nhién dén.”




Vai tro cua chinh pht theo Adam Smith (Cda cdi quéc gia)

Nghia vu dau tién cha nguwoi cai tri la nghia vu bao vé x3 hoi khéng bi bao luc va xadm lwoc
b&i cac xa hdi ddc lap khac, chi co thé dwoc thue hién bang luc lwgng quan su.

Nghia vu th hai cda ngudi cai tri 1a nghia vu bao vé, nhiéu nhat cé thé, moi thanh vién
cta xa hdi khéng bi bat cong hay tran ap tir bat ky thanh vién xa héi khac, hay nghia vu
thiét [ap mdt nén hanh chinh cda céng ly dling nghia.

Nghia vu th& ba va cudi cung clia ngudi cai tri hay cia khoi thinh vwgng chung la nghia vu
dung 1&én va duy tri cdc thé ché cdng va cac cong trinh cong ma, du cho ching cé dem lai
thuan lgi cho mot xa hdi réng 1dn & mirc dd cao nhat, van cd mot ban chat khién cho 10
nhuan khong bao gi® cé thé bu dap duoc chi phi cho bat c&* cd nhan hay mot s6 nho cd
nhan nao, va vi vdy ma ngudi ta khdng thé ky vong rang bat ky ca nhan hay mot sé nhé ca
nhan nao sé dung |Ién hay duy tri chung.




Hang héa cong so v&@i hang hda tw nhan: Khoéng loai trir va khéng déi khang
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Tiét kiém cha chinh phu va tang trwdng: hiéu irng chén 1an

Nh& lai, tiét kiém cong (S¢) 1a ngudn thu chinh phu (T) trir chi tiéu (G), cling nhu tiét kiém
tw nhan (Sp) la thu nhap kha dung tw nhan (Y-T) trir tiéu dung tu nhan (C).
SG —_ T — G

Sp — Y — T — C
Hai phuong trinh nay cho thay tinh trang “chén 1an” tiét kiém tu nhan badi tiét kiém cong khi
chi tiéu chinh phu duoc tai tro bang thué. Khi chi tiéu chinh phd dwoc tai tro bang vay
muagn, lic dé cling cd tac dong chén 1an vi vay cldia chinh phtd tang cling lam |3i suat tang,
dan dén dau tuv cda tw nhan gidm.
Tac dong |én tang trudng cua tinh trang chén 1an c6 thé duwoc minh hoa bang md hinh ting
truvong don gian sau:

g =r<§> =r<57P> =r<SP(YY_ T)) =7r-sp(1—1) where 1 =§

Toc d0 tang trudng giam tuyén tinh theo mdrc tang cta t khi nguén thu thué tai tro cho chi
tiéu (tirc tiéu dung) hién tai cua chinh pha.




Chi dau tw cha chinh pha va tang trwéng
Cau chuyén lai khac di khi chinh pht dau tu (I;) vao “von cong” (K;), chi yéu dudi
dang co s& ha tdng. Néu o la ty |é cia chi tiéu chinh phd dwgc dau tu vao von cong, thi:
G; =0G =0T =otY

Thong thwong dau tu vao co s& ha tang ctia chinh phd lam tang suéat sinh lgi cda dau tu
tu nhan (r), nhung tdc dong 1én r sé giam dan khi G, /Y tang.

G
r=¢<71> =¢(oc-1) ¢'>0 ¢"' <0
Thay ham (¢) trén vao phuong trinh tang trudng don gian ching ta co:

g=a¢(o-1) sp(1—1)
Khi thué ctia chinh phu tai trg cho dau tw co s& ha tang cda chinh phu, thué sé cé ca tac
dong duong lan tac dong Am (chén Ian). Néu, nhu ching ta gid dinh, dau tuw cdng co
suat sinh lgi giam dan (¢'"" < 0) thi quan hé gilta tang trudng va thué sé cé dang hinh
chir U nguorc.




Chi dau tw cta chinh pht va tang trwdng: minh hoa
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Chi dau tw cua chinh phu va tang trud'ng: hiéu rng thu hut (Crowding-in)

Chi tiéu cha chinh phtd vao von cong co thé
khong chi gia tdng suat sinh loi tir tiét kiém Simulation with o = 0.5

va dau tu cla tu nhan, ma con lam tang t\?/ 1€ Growth with Crowding In Effects
tiét kiém va dau tv tw nhan néu cac nha dau |
tw tw nhan phan &ng v&i suat sinh lgi cao
hon bang cach dau tw va tiét kiém nhiéu
hon.

Tac dong tich cuc cda chi dau tu cong 1én
tiét kiém va dau tu tw nhan dwoc goi la hiéu
ung “thu hat”. 2
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Dau tu cong khong phai ltic nao ciing lam tang twong &rng von cong
Bai viét kinh dién cda Lant Pritchett’s (2000) bat dau bang mét “chuyén dua xua”.

Hai b trwdng giao thong van tai (Ong A tr nwdc A va Ong B tir nwdc B) gap nhau tai nha
cla 6ng B. Ong A nhan xét “Ong ¢ cdn hd dep qua. Lam thé nao éng cé thé mua duoc nd
bang dong lvong nha nwdc cila minh?” Ong B dan dng A dén clra sé va chi ra con duong
cao toc chay ngang thanh phé va ndéi “10%”.

Sau dé 6ng B cé dip thdm 6ng A va duoc mdi dén nha 6ng A choi. Ong B nhan xét “Nudc
clia 6ng nghéo hon nuwdc tdi nhiéu, nhwng can hd cta 6ng tham chi con sang trong hon can
ho cla toi. Lam thé nao éng mua duwgc nd ?” Ong A dan 6ng B dén clra sd va ndi “Ong cé
thay con dudng cao tdc chay dén canh rirng kia khong?” Ong B: “T6i cé thay con dudng
cao toc nao dau.” Ong A nhdy mat va néi: “100%.”

Kich ban nay khong phai la hiém gap doi vdi cac nwdc nghéo. Sarah Palin ((ng c vién phd
téng théng M§ nam 2008 va la cyu théng d6c bang Alaska) d3 roi vao rac rdi khi ngudi ta
phat hién ra rang ba da van dong dé khoan tién thué hang trdm triéu nhan duoc lai di tai
tro cho “ciy cau bac vao cho hu khdng”, mot ciy cau ndi phan luc dja Alaska véi mot hon
dao ma chi cé 55 ngudi dan dinh cw von dé dang di vao dat lién bang pha gia ré.

Lant Pritchett, “The Tyranny of Concepts: CUDIE is Not Capital,” Journal of Economic Growth, 2000







Do lwdng chi phi va gia tri cha von cong

Phwong phap chuan dé do trir lwvong von [a Phuong phdp Kiém ké Thudng xuyén (Perpetual
Inventory Method), theo dé trit lwvgng von dugc tich Iy tir dau tw trude day, diéu chinh cho
khau hao:

Kt —_ Kt—l — 6Kt_1 + It = AKt —_ Kt — Kt—l —_ It — Dt
T
Kr = | U= Dot
0

Trong diéu kién ly twdng, chi phi vén (K7) bang gia tri von (V7), 1a gia tri hién tai cha dong 10
nhudn twong lai () ma von tao ra, dugc chiét khau theo suat sinh lgi thue (r):

VT:j T['e_rt'dt
T

Thi trudng von tu nhan dinh gid von tw nhan lién tuc. Tuy nhién khdng cé thi trudng cho von
cdng hay phan Ién hang hda/dich vu duoc tao ra trong khu vue cong. Theo quy luat chung
gid trj cha von cdng dwoc gid dinh bang vdi chi phi cda von cong. Van dé lén 1a & do!




Chi phi ctia von cong khong phai la gia tri cua von cong

“Khdac vdi khu vue tw nhan, khédng cd md hinh hanh vi thuyét phuc nao cho rang méi mot
doéng ma khu vuec cong chi cho dau tu sé tao ra von co gia tri kinh té€” (Pritchett, 2000, p.
361).

Chi phi cia von dwoc hach toan (AC), hay CUDIE, phai khac biét vai chi phi kinh té cta von
(EC), la chi phi t6i thi€éu dé tao ra mét hang hda von. Ty & cda hai chi phi nay 13 thudc do
hiéu qua cta dau tuw cong (y):

T
_EC Jo (I — Dp)dt
= — = T

AC fo (It — Dy)dt
Gia dinh rang I = AK dua trén mé hinh hanh vi theo dé nha dau tw t6i thiéu hda chi phi
va vivay ¥y = 1. M6t m6 hinh nhu vay la khéng thuc té ngay ca trong cac cong ty tw nhén

do “van dé nguoi thira hanh” (gidi han cia kha nang ngudi chd trong viéc giam sat va
kiém soat ngudi quan ly).

Y

Trong chinh pht “van dé nguoi thira hanh” (gidi han cGa kha nang cong dan trong viéc
giam sat va kiém soat cong chirc) con khé khdan hon nhiéu vé mat dinh tinh.




Cac van dé vé nguoi thira hanh (agency) trong khu vwc cong

1. Ddc quyén clha chinh phd vé quyén lyc (canh sat, tu phap va quan doi)
* Nha nuwdc cd thé trich ra ngudn luvc ma khdng can xét dén quan diém cta cong dan
vé kha nang sinh lgi clia dau tw cong.
* Nha nwdc cd thé han ché khd ndng clia cdng dan trong viéc giam sat dau tw cda
chinh phd bang cach han ché tiép can thong tin.
* Nha nuwdc gitr quyén luc déc quyén trong nhiéu dich vu minh cung cap, lam cho viéc
so sanh chi phi va hiéu qua tré nén kho khan vi khong cé nha cung cap nao khac.
e Nha nudc cd thé han ché ngudi khac tham gia vao cadc nganh nghé ma Nha nudc
hoat ddng nhw [a mot nha ddc quyén kém hiéu qua.
2. Khéng cé thi trwvong cho quyén s& hiru
* Khéac vdi cong ty tw nhan, quyén s& hiru khéng mua ban dwoc, vi vay viéc Nha nudc
quan ly kém khoéng tao ra viéc ban pha gid, giam gia cua trir lwogng va dau thadu mua
lai.
3. Ban chat cla san xuat khu vuc cong
* Nhiéu khodn dau tv khu vuc cong nam & khu vue cdng bai vi dé 1a “hang hda cong”,
noi ma dau tu tw nhan sé rat dé khéng téi wu.




U'dc tinh thuc té vé chénh léch hiéu qua dau tw gitra cac nwdc

Table 2. Costs of construction of a kilometer of similar road in selected
Jable I. Economic rates of return on government investment projects fi- - countries in 1985 dollars.
nanced by the World Bank.

Country High-Cost Countries ~ Country Low-Cost Countries

Cumulative  Medianexpost — Honduras §771.068 Chile §143 840

Numberof ~ Investment ~ Economic Rate of  Ethiopia 721160 [ndia 143 306

Projects ~ (millions) Return Guatemala 631965 Costa Rica 131.966

El Salvador 540,632 Philippines 111,343

An African country ) 913 0 Pakistan 434650 Uruguay 95,440

A South Asian country I 19718 165 Nigeria 126,839 Korex 0207

An East Asian country 4] 8233 195 Sri Lanka 5277
All countries 14.]

Notes: Average cost: 5287,350. Brazil and Argentina were not included

Source: Author's calculations from World Bank's Operations Evaluation  1n the high and low lists because of doubts about appropriate deflation and
Department database. exchange-rate conversion under hyperinflation. Source: Canning and Fay
(1996).

Source: Pritchett, 2000.




U'dc tinh thuc té vé chénh léch hiéu qua dau tw gitra cac nwéc

Table 3. Alternative calculations of the returns to investment in public and private sectors in India.

Return on Capital employed from
Firm Accounts (Rajaiah, 1989)

Inferred from contribution to growth

(Joshi and Little, 1994)

Goods Manufacturing
Producing Ratio Whole Ratio
Public Private  Private/  Public Private/
Period Enterprises  Sector Public Sector  Public  Private Public
1960s and 1970s 39 249 6.4 54 2.1 11.1 5.3
1976 to 1986 6.2 5.2 226 4.3

Source: Rajaiah (1989, tables 3.5 and 6.1 to 6.10); Joshi and Little (1994, table 13.4, estimates

based on adjusted labor quality).

Source: Pritchett, 2000.




U'dc tinh thuwc té vé chénh léch hiéu qua dau tw gitra cac nwdc

Pritchett (2000) bdo cdo két qua hoi quy tang
trwdng giong nhu hang tram céng trinh da dwoc

.o N 0 Ho6i quy tang trudng gitta cac nudc
xuat ban trong nhirng nam qua.

tiéu biéu vdi dau tu cdng va tu

Hésdclalp/Y =2 X 1:)T dugc tinh riéng
Hiéu qua tuong ddi trung binh cla dau tu cong
(ve/vp) la Ip/Y 22.9 6.41
I;/Y 11.9 2.82
Ye¢ Be/ag 0.119/0.89 063 Y (0) —0.42 1.17

ve  Bp/ap 0229/011

Trong d6 a., ap twong ing la ty 1é cua khu vuc

A . . o " Adjusted R* 0.45
cong va tu nhan trong tong dau tu. JUSEE

D liéu cho thay tac dong lén ting trwd'ng clia dau tw cong la 50-60% clia dau tw tw nhan




Hiéu qua dau tvw cong so v&i nang suat cua von cdng

Nhirng két qua nay c6 ham y rang ning suat clia von cong la thiap khong?
Khong nhat thiét! Hé s6 hoi quy cla dau tw cong (B) la wdc tinh tdc dong cha dau tu
cOng l1én tang trudng va la tich so cda (1) ndng suat cha von cong va (2) hiéu qua cua
dau tu cong:

dg dg dK;

dl;, dK; di;
Bang chirng tdng k&t bén trén cho thay hiéu qua dau tv céng (y; = dK;/dI;) bién
thién kha rong gitra cac nuwdc va nhin chung la thap & cadc nwdc nghéo co thé ché yéu
kém.

O nhitng nudc dé, noi ma von cong khan hiém, rat cé thé ning suit ctia vén cong
(dg/dK;) la twong doi cao. Néi cach khac, dau tu cong cd6 moét tac dong yéu lén tang
trwdng vi da phan cda dau tuw cong bi 1ang phi va, vi qua nhiéu dau tu cong 13ng phi,
suat sinh lgi cdia von cOng rat cd thé I3 twong déi cao.




Bang chirng niang suat cao clia vén cong & cac nwdc kém hiéu qua

MOt nghién ciru gan day (Berg, et. al. 2015) phat B (tac dong lén tang truong)
hién rang tac dong |én tang trwdng cta dau tuv

cong la nhu nhau & cac nwdc co hiéu qua twong ‘

duwong nhau. Lt e
Hiéu qua cta dau tuv cong @ mot nuwdc duoc do o
ludng trong nghién ctru nay bdi “Chi sé quan ly R '
dau tw cong” (PIMI), duwa trén diém s6 ( tir 1 dén
4) cba chat lwgng (1) thAm dinh dy én, (2) lva
chon, (3) thuc hién va (4) danh gia cua nwdc dé.

oy 2=

3

Nghién cru nay ly luan rang vi vén céng phu 4 " beta=0.10- 016N ftstat = 0.64)
thudc vao suat sinh lgi giam dan, khi ma né
khong hiéu qua (hiéu qua), ndé sé khan hiém (dw
thira) va do d6 nang suat ctia von cong la cao
(thap). | |

E | 2 3 d

Ham y chinh sach: hdy dau tw vao viéc dau tu! PIMI hidu qua dau tw




Chi tiéu chinh phu?
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