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Phuong Hiru Khiém: Cac nhan t6 tac dong dén tham gia thi trudng lao déng cla ngudi cao tudi: Tl thuc
tién & Viét Nam

Puong Vinh Suong: Ddi mdi dao tao quan tri doanh nghiép, hop tac xa trén dia ban tinh Tuyén Quang

Nguyén Thi Phuong: M6 hinh déi tdc cong tu trong phat trién nha & xa hoi: Kinh nghiém qudc té va bai
hoc cho Viét Nam

Lé Thi Lan Anh, Truong Thi Thay Van: Tac dong cla su hai lIong, gia tri cdm nhan, trdi nghiém dén dong
lyc va long trung thanh cla du khach déi véi du lich ndng nghiép xanh tai TP. H6 Chi Minh

Huynh Anh Nga: Doanh nghiép Viét Nam trong xu huéng téng trudng xanh cuta nén kinh t&
Nguyén Thi Thanh Thay: Dich chuyén co cau kinh té€ vung bién gidi cac tinh Déng bang séng Clru Long

Pham Phu Thai, Nguyén Thi Hang: Dich vu logistics cang bién Da Nang: Thuc trang, thach thirc va dinh
hudng chién luge dén nam 2030

Luong Thi Thanh Ha: Tac déng cua phong cach lIanh dao chuyén déi dén két qua cong viéc clia nhan vién
ban xe 6 t6 tai TP. H6 Chi Minh
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Nguyén Duy Linh, Lé Minh Tién, Lé Phugng Hong, Nguyén Thi Cuc Phuong: Don bay tai chinh va rdi ro
sup d6 gia c6 phiéu: Bang ching tir thi trudng chirng khoan Viét Nam

Nguyén Tran Binh, Tran Van Tung, Ng6 Ngoc Nguyén Thao: Xay dung mo hinh nghién cru chién lugec moi
trudng chu doéng tdc déng dén hiéu qua bén vitng cla doanh nghiép san xuat tai Viét Nam

Lé Minh Théng, Lé Manh Cuong: Nang cao hiéu qua dau tu trong bdi canh chuyén dich nang lugng cua
Tap doan Cong nghiép - Nang luogng qudc gia Viét Nam

Tran Dinh An, Nguyén Doan Anh Thu: Y&u t6 thuc day khach hang quyét dinh mua d6i véi san pham can
hé hinh thanh trong tuong lai tai TP. H6 Chi Minh cua Tap doan SSG

H6 Trong Phuc: Chuyén déi mo hinh tang trudng kinh té Viét Nam: T md rong quy mé sang nang cao
nang suat

Lé Hong Huyén: Nang cao trach nhiém xa hdi cia doanh nghiép, hgp tdc xa trén dia ban tinh Tuyén
Quang

Phan Huy Duong: Nhan t6 anh hudng dén phat trién bén viing hgp tac xa phi néng nghiép & cac tinh

mién nui phia Bac

Dang Thi Lan Anh: Nang cao nang lyc cong nghé, R&D va nang lyc hgp tac cla doanh nghiép: Trudng
hop doanh nghiép tai phia Tay TP. Hai Phong

Nguyén Phuong Huyén: Tiép can co sd ly luan vé xt ly rui ro tin dung tai ngan hang thuong mai

Nguyén Tién Hung: Tac dong clia don bay tai chinh dén hiéu qua s dung vén chu s& hiru va rui ro tai
Coéng ty Co phan Than Cao Son

Nguyén Thi Mai, Lé Tién Sinh: Dé xuat mé hinh nghién clu tdc ddng cua cac nhan té dén nhan thic dao
dirc s6 cua sinh vién cac co sé gido duc dai hoc tai TP. H6 Chi Minh

Pham Thu Huong: Hoan thién hé thdng ki€ém soat ndi bd trong doanh nghiép Viét Nam: Tiép can theo mo
hinh COSO
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Nguyén Ngoc Trung, Pham Nhét Linh: Phat trién dich vu khach hang & Tap doan Dién luc Viét Nam
Phan Hoang Phuc: Thuc trang phan tich tai chinh tai cac doanh nghiép dét may niém yét tai Viét Nam

Nguyén Thi Mai, Pham Thi Thanh Xuan, Tran Doan Thanh Thanh, Nguyén Tan Long: Nghién ciru madi
guan hé cla chi s6 hiéu qua logistics dén thuong mai dién t&r & cac nudc ASEAN

D6 Phuong Thao, Tran Minh Ngoc: Thuc day thuc hién ESG tai cac ngan hang thuong mai Viét Nam:
Thuyc trang va giai phap

Bui Thi Thu, Nguyén Durc Xuan Lam: Do ludng chat luong dich vu cang container Viét Nam

Nguyén Dtrc Minh Ta, Nguyén Cong Tiép, Nguyén Thanh Phong, Nguyén Thi Khanh Huyén: Mot s6 gidi
phap nham phat trién dich vu logistics Viét Nam giai doan 2025-2035, tam nhin dén nam 2050

Tran Van Tuan, Tran Anh Tuan, Nguyén Thi Xuan Mai: Cac yéu t6 anh hudng dén thai dé va y dinh mua
xe dién cua sinh vién tai TP. H6 Chi Minh

Nguyén Phuong Thao, Vii Thi Thanh Thuy: M&i quan hé gilra quan tri Igi nhuan va chat lugng doén tich
(AQ): Gbc nhin tir phan tich bao céo tai chinh

Bui Thi Hwong Thao, Nguyén Thi Quynh Huong, Nguyén Chi Diing, Bui Huy Hoan: Chuyén déi s tai cac
doanh nghiép vlra va nho tai Ha Noi: Thuc Trang va giai phap

Han Dirc Hai: Anh hudng cta 1anh dao dinh hudng Al va van hoa hoc tap lién tuc dén nang luc canh tranh
t6 chlrc thong qua murc d6 san sang va hi€u biét cong nghé

Ng6 Lé Pinh Quéc Chuong: Tadc dong cua chinh sach tién té dén dong vén dau tu nudc ngoai vao Viét
Nam

Vuong Thi Lé Huynh, Pham Thai Ngoc: Hoan thién cong tac dai ngd nhan su tai Cong ty C6 phan Dién
Nudc An Giang

https://nghiencuu.tapchikinhtetaichinh.vn/apicenter@/print_article&i=111217 3/6



12/9/25, 10:49 AM

Muc luc Nghién ctru Kinh té - Tai chinh Online s 1201, thang 12/2025
Ngé Hoang Nam, Hoang Lam Cudng: Tac dong cla quan ly chubi cung Uing xanh dén déi maéi xanh va

hiéu suat moi truong tai cac doanh nghiép san xuat & Ba Ria - Viing Tau

Nguyén Thi Linh Dan: Nghién clru anh hudng cua ACFTA dén thuong mai ndng san gilra Viét Nam va

Trung Quéc

Vi Thi Viét Anh: Gido duc dai hoc véi qua trinh chuyén déi sang kinh té tuan hoan - nghién clru truong
hop dién hinh Truong Dai hoc Tay Nguyén

Ng6 Thé Khoa: Tac déng cua chat lugng dich vu va hinh anh thuong hiéu dén quyét dinh chon truong dai
hoc thdng qua vai tro trung gian la truyén théng so tai cac trudong dai hoc ngoai cong 1ap & TP. H6 Chi
Minh

Nguyén Thanh Long: Phat trién kinh t& bién cla thanh phd Busan trong lién két viing Déng Bac A: Bai hoc
kinh nghiém cho TP. Hai Phong

Nguyén Thi Thanh Hang: Tac dong cla chinh sach hé trg dén hiéu qua déi mai clia doanh nghiép nhd va
vlra tai TP. Hai Phong

Phuong Hiru Tirng, Tran Qudc Huy: Tac dong cla chuyén ddi s dén phat trién ngudn nhan luc nganh di
san: Tl thuc tién tinh Lang Son

Nguyén Huy Céng, Hoang Van Tuyén: Chinh sach tai chinh thdc day nghién ctu va phat trién, déi mdi
séng tao clia mot s6 quéc gia chau A

Nguyén Minh Ngoc Quynh, Pham Hoang Hién: C4c nhan td anh hudng dén kha nang huy déng vén dau
tu vao ndng nghiép tai tinh Vinh Long

D6 Ngoc Thao, Nguyén Thi Thuy Loan: Tac déng cta moi trudng vi mé va vi md dén hoat déng chuyén

dadi so tai cac doanh nghiép logistics Viét Nam

D6 Thé Thang, Tran Van Trung: Cac yéu t6 tac dong dén chat lugng ngudn nhan luc nganh vi mach ban
dan Viét Nam
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V6 Ngoc Giau, Nguyén Van Nguyén: Cac yéu t6 anh hudng dén quyét dinh chua tham gia bao hiém y té
cua ngudi dan tai khu vuc 4 phudng thuéc tinh Vinh Long

Tran Thi Chiéu Thanh, LAm Vin Siéng: Anh hudng cua chat luong cam nhan dén y dinh hanh vi cda
khach hang tai doanh nghiép du lich trén dia ban TP. H6 Chi Minh

Bui Thi Trang Anh, Vii Thi Minh Ngoc, Nguyén Dinh Dao: Tac dong cla chat lugng nha & dén su phat
trién nhan thirc cda tré em Viét Nam

D6 Xuan Truong: SUr dung khung nang luc - Giadi phap quyét dinh dé€ quan ly can bd, cdng churc theo vi tri
viéc lam

Lé Van Tuan, Nguyén Thi Thanh Chau: Vai tro cla mang xa hdi trong viéc thuc day y dinh mua san pham
xanh cua nguoi tiéu dung tré tai TP. H6 Chi Minh

Nguyén Thi Trang Nhung, Tran Anh Dat: Cac nhan t6 anh hudng dén quyét dinh mua san pham thudc thu
y cla khach hang: Nghién ctru dién hinh tai Céng ty c6 phan SX&TM Thanh Céng Winvet

Pau Nguyén Thao Vy, Huynh Ngoc Minh Kha, Nguyén Ngoc Thao Nguyén, Nguyén Triéu V§: Ung dung
blockchain trong cho vay ngang hang tai Viét Nam

Pham Minh Hién va nhém nghién ctru: Giai phap chuyén dich co cdu kinh t& xanh nganh céng nghiép 6
t6, xe mdy Viét Nam nhin tlr kinh nghiém quéc té

Nguyén Dinh Hién: “Du muc s8” toan cau: Co hdi, rao can va thach thirc cho Viét Nam

Phan Thi Hué: Phat trién thé ché kinh té thj truong dinh hudng xa hoi chu nghia & Viét Nam trong baoi
canh Cach mang céng nghiép lan tha tu

Odaly Senchanthixay: Phat trién dich vu ngan hang dién t(r tai Ngan hang Ngoai thuong Lao
Do Xuan Bién: Gidi phap nang cao lgi ich kinh t& cho ngudi lao dong trong cac doanh nghiép FDI tai tinh

Bac Ninh
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Nguyén Ky, Truong Thuy Ngoc Thuy: Nang cao su hai 1ong cua sinh vién vé chat lugng dich vu nganh
Quan tri kinh doanh tai cac trudng dai hoc tai TP. H6 Chi Minh

Tran Tuan Anh: Cac nhan td anh hudng tdi sy tham gia clia néng dan vao hgp tac xa ndng nghiép céng

nghé cao tai vung kinh té trong diém Bac Bo
Nguyén Thi Thu Trang: Nguon tai chinh xanh cho chuyén déi nang lugng tai Viét Nam
Nguyén Ky, Truong Nguyén Thanh Tam: Giadi phap nang cao su hai long cla khach hang thdng qua thuc

hién trach nhiém x3 hoi doanh nghiép tai Cong ty c6 phan Vacxin Viét Nam
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Chuyén d6i méd hinh téng trudng kinh té Viét Nam: Tirmé
rong quy mo sang néing cao nang suat

St&r dung mé hinh Solow, nghién ctru nay phan tich tang truéng GDP Viét Nam dya trén mirc dong gop
cta lao ddng, vén va nang suat nhan t6 téng hop (TFP).

TS. Ho6 Trong Phic
Truong Pai hoc Kinh té, Pai hoc Hué
Email: htphuc@hueuni.edu.vn
Tom tat

St dung mé hinh Solow, nghién ctu nay phén tich ting truong GDP Viét Nam dua trén muc dong gép cua
lao déng, vén va ndng sudt nhan t6 téng hop (TFP). Két qua cho thay, vén la yéu té déng gdp Ion nhat vao
tang trudng GDP, song chi s6 hiéu qud sur dung vén (ICOR) cé xu hudng tdng va nang sudt von (MPK)
giam, phan dnh hiéu qua st dung vén khdng hiéu qua. Ndng suét lao déng tdng déu, dong gdp tich cuc
nhung van con han ché. Téc dé tang trudng TFP ting din va ngdy cang tré thanh dong luc chinh cho
tdng trudng. Nghién ctu chi ra rang tang trudng GDP dua vao md réng vén va lao dbéng di tdi han, cén
chuyén sang md hinh dua trén ndng sudt va hiéu qua. Gidi phdp trong tdm Ia ndng cao TFP thdéng qua doi
mdi sang tao, chuyén déi s6, nghién cuu va phat trién, ddu tu céng nghé va phat trién nguén nhan luc
chéat luong cao.

TU khéa: M6 hinh Solow, ndng suat lao dong, ndng sudt nhdn td téng hop, ndng suat von, ting trudng
kinh té&

Summary

Using the Solow model, the study analyzes Viet Nam’s GDP growth based on the contributions of labor,
capital, and total factor productivity (TFP). The results indicate that capital is the largest contributor to
GDP growth,; however, the incremental capital-output ratio (ICOR) tend to increase and the marginal
productivity of capital (MPK) decline, reflecting inefficient capital utilization. Labor productivity rises
steadily, contributing positively, but its impact remains limited. TFP growth is gradually accelerating and
increasingly becomes the main driver of economic growth. The study indicates that GDP growth driven by
capital and labor expansion has reached its limits, necessitating a shift toward a productivity- and
efficiency-based growth model. Key policy measures include enhancing TFP through innovation, digital
transformation, research and development, technological investment, and the development of high-
quality human resources.

Keywords: Solow model, labor productivity, total factor productivity, capital productivity, economic
growth

DAT VAN DE

Tang trudang kinh t&€ nhanh va bén viing luén la muc tiéu trong tdm cla Viét Nam. Trong hon 3 thap ky
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gua, nén kinh t&€ Viét Nam da dat dugc tdc dd tang trudng GDP an tugng, chli yéu nho vao tich IGy von va
ma& réng quy mé lao dong. Tuy nhién, thuc tién cho thay, tdng trudng kinh t&€ Viét Nam trong nhiéu ndm
qua van chd y&u dua vao vén, trong khi déng gop ctia nang suit nhan té t8ng hop (TFP), chi s& phan anh
tién bdé cong nghé, trinh dd quan ly va hiéu qua s dung ngudn lyc con khiém tén (Ngoc, 2008; Nguyen,
2019; Nguyen, 2021). Diéu nay phan anh mo hinh téng trudng van mang tinh mé réng, dya nhiéu vao dau
tu, trong khi hiéu qua s dung ngudn Iyc con han ché. M6 hinh tang trudng theo chiéu rong nay dang dan
béc 16 han ché khi hiéu qua sir dung nguén luc von giam sut va nang suat lao dong tang cham.

Theo mé hinh tang trudng tan cd dién cla Solow (1956), viéc md réng cac yéu té dau vao nhu vén va lao
dong chi co thé thic ddy tang trudng trong ngan han do chiu tdc dong clia quy ludt nang suat bién giam
dan. Khi quy mé dau tu va lao déng dat dén gidi han, tdc dd tang trudng sé cd xu hudng chiing lai. Vi vay,
dé duy tri tang trudng cao trong dai han, nén kinh t&€ can chuyén tlr md hinh dua trén mé réng dau vao
sang mo hinh dya trén ndng cao ndng suat va hiéu qua st dung ngudn luc. D€ lam dugc diéu do, céc
qudc gia phai nang cao murc déng gép cla TFP théng qua d8i mdi sang tao, chuyén déi s8, nghién ctru va
phat trién (R&D), phat trién khoa hoc céng nghé.

Viét Nam dat muc tiéu dén ndm 2030 trd thanh nudc dang phat trién coé thu nhap trung binh cao va dén
nam 2045 trd thanh nudc phat trién c6 thu nhap cao. D& dat dugc muc tiéu do, Viét Nam phan dau tang
trudng 2 con s6 trong giai doan tdi. Do dd, viéc nghién clru va do luang TFP clia nén kinh t&€ Viét Nam
cang trd nén cap thiét. Da co mdt sé nghién ctru thuc nghiém vé do ludong TFP & cap dé doanh nghiép
(Ngo va cong su, 2020; Nguyen, 2021; Ha va cong su, 2024; Nguyen va céng su, 2024), cap dia phuong
(Xé va bang, 2017; Nguyen, 2019; Son va Tu, 2023) va toan nén kinh t&€ (Ngoc, 2008; Viet Nguyen va cdng
su, 2019; Canh, 2021; Nguyen va Simioni, 2025). Tuy nhién, cac nghién ctu nay chi tap trung do luong
TFP, ma chua quan tdm dén mdc do dong gop clia ngudn luc va xu thé thay déi nang suat va hiéu qua
clia chung. Do do, nghién clru nay di sau phan tich cau trdc déng gop cla cac yéu t6 san xuat (vé quy mo
va nang suat) va TFP vao tang trudng GDP.

Nghién clru dong gdp vao viéc lugng hda va lam rb cdu trdc ngudn goc tang trudng GDP cula Viét Nam
giai doan 1995-2024. K&t qua gilp xac dinh vai trd cla von, lao déng va TFP trong téng trudng, qua do
cho thdy xu hudng dich chuyén tir ting trudng theo chiéu réng sang chigéu siu. Déng thoi, nghién clu
cung cap bang ching thuc nghiém cho hoach dinh chinh sach, nhan manh tdm quan trong cla viéc nang
cao TFP dai vdi tdng trudng kinh té€ trong dai han.

PHUONG PHAP NGHIEN CU'U
M6 hinh Solow

Mo hinh tang trudng Solow (1956) dugc s dung phd bién dé€ phan tich cdc ngudn gbc cula tang trudng va
do luong muirc ddng gdp cla cac yéu t6 dau vao nhu von, lao ddng va TFP vao tdng trudng san lugng cla
nén kinh t&. M6 hinh ham san xuat clia nén kinh t&€ dugc thé hién dudi dang ham Cobb-Douglas nhu sau:

Y=A KO LT-9(1)

Trong dé: Y 1a t8ng san phdm qudc ndi (GDP); K la von dau tu; L 1a lao dong; A la TFP; a la hé s6 co gién
san lugng theo vén va 1- a 1a hé s6 co gidn san lugng theo lao dong.

DE udc lugng mo hinh Cobb-Douglas & phuong trinh (1) bang phuong phdp binh phuong bé nhat (OLS),
chlng ta phai 18y logarit ca 2 v&, va thu dugc phuaong trinh tuyén tinh dudi dang log-log nhu sau:

InY=InA+aInK+(1-a): InL +£(2)

Do hiéu suat khéng d6i theo quy mé, phuong trinh tédng trudng duge biéu dién dudi dang logarit vi phan
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nhu sau:
gY=gTFP+a-gK+ (1-a)- gL (3)

trong dé, gY la tdc do tang trudng GDP; gK la tdc dd tang trudng cla von; gL la tdc d6 tang trudng cla
lao déng; va gTFP la t6c dé tang trudng cla TFP.

Tu cbng thire (3), tdc d6 tang trudng clia TFP dugc xac dinh nhu sau:
gTFP=gY-(a - gK + (1-a)- gL) (4)
Dirliéu

Nghién clru st dung di liéu chudi thai gian 1995-2024 dugc téng hop tlr World Development Indicators
(WDI 2025), bao gbém gia tri GDP (ty USD, theo gia c6 dinh 2015), lao dong (L, triéu ngudi) va von (K, ty
USD theo gid c6 dinh 2015). Thng k& mo ta di liéu dugc trinh bay ¢ Bang 1. Gid tri trung binh GDP dat
194,78 ty USD, dd Iéch chudn cao (101,37) cho th&y tang trudng kinh t&€ bién ddng dang ké. Lao dong
trung binh 48,03 triéu ngudi, bién ddng vira phai, phan anh su 8n dinh tuong ddi vé quy md luc lugng lao
dong. Von trung binh 58,01 ty USD, dé Iéch chuén I6n (36,08), cho thay vén thay d6i manh.

Bang 1: Thong ké mo ta dir liéu str dung trong mé hinh Cobb-Douglas

. L Giatri Do léch Giatri Giatri
Bién Don vi tinh . R 3 i ) i
trung binh chuan bé nhat I6n nhat
GDP Ty USD 194,78 101,37 66,84 405,74
L Triéu ngudi 48,03 7,44 35,65 5713
K Ty USD 58,01 36,08 12,75 128,30

Chu thich: GDP va K tinh theo gia cé dinh nam 2015.

Ngudn: WDI (2025)
KET QUA VA THAO LUAN
Thuc trang tang trudng kinh té va nguén lyc san xuat

Hinh 1 thé hién tdc d6 tang trudng kinh t& (gGDP), lao ddng (gL) va vén (gK) cla Viét Nam trong giai doan
1995-2024. Cé thé thay rang, téc dd tang trudng GDP cua Viét Nam duy tri 8n dinh quanh muic 6-
7%/ndm, phan anh xu hudng tang trudng tuong doi bén virng, ngoai trir nhirng n&m bi anh hudng cla
khing hoang tai chinh toan cau (2008-2009) va dai dich COVID-19 (2020-2021). Tang trudng von (gK)
dao déng manh, nhung muc tang trudng trung binh van cao hon gGDP va gL, cho thdy md hinh ting
trudng van dya nhiéu vao tang trudng von dau tu. Tang trudng lao dong (gL) thap, nhung co tinh &n dinh,
quanh muc 1-3%/nam.

Hinh 1: Téc dd tang truéng GDP, lao déng va vén giai doan 1995-2024
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Bang 2 trinh bay két qua udc lugng md hinh Cobb-Douglas. K&t qua udc lugng cho thay hé so cla bién
InL 1a 0,306 va c6 y nghta théng ké (p = 0,000), cé nghia rang néu lao déng tang 1%, GDP sé tang khoang
0,31% vdi mirc y nghta thong ké 1%, trong diéu kién cac yéu t6 khac khong ddi. Hé s6 cla bién InK bang
0,694 va p = 0,000, cé nghia rang néu von ting 1%, GDP sé tang 0,69% vdi mic y nghia théng ké 1%,
trong diéu kién cac bién khac khdng dgi. Diéu nay cho thdy von déng vai trd quan trong (gap doi so vai
lao déng) trong qua trinh tang trudng kinh t€ Viét Nam. K&t qua nay phu hgp vdi thuc té rang von dau tu la
déng luc chinh thic ddy tang trudng GDP cla Viét Nam trong thdi gian qua. K&t qua nay cling phu hgp véi
k&t qua nghién clru trude dé cua Ngoc (2008), Nguyen (2019), va Nguyen (2021). M6 hinh ¢6 R? = 0,997,
cho thay vén va lao dong giai thich dugc 99,7% bién déng clia GDP, phan anh mdc dé phu hgp cao cla
mo hinh. Gia tri can bac hai sai s6 binh phuong trung binh (Root MSE) bang 0,059 chi ra sai s6 udc lugng
trung binh thap, chiring minh md hinh chinh xac va déang tin cdy dé danh gia dong gdp cua von, lao dong
va TFP vao tang trudng kinh té.

Bang 2: Két qua udc lugng mo hinh Cobb-Douglas

o Hé s6 o . - -
Bién i Do léch chuan Giatrit Giatrip
udc luvong
InL 0,306 0,020 15,410 0,000
InK 0,694 0,020 34,900 0,000
Hé s6 chan 3,403 0,137 24,780 0,000
R2 0,997
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Root MSE 0,059
Nguébn: Tinh todn cua tdc gia
Phan tich déng gop cua TFP, lao déng va vén vao tang truéng GDP

Bang 3 trinh bay két qua tdc dd tang trudng kinh t€ (gGDP), lao ddng (gL), von (gK) va TFP (gTFP) giai
doan 1995-2024. Trong giai doan 1995-2000 dén 2005-2010, GDP tang trung binh khoang 6,32-
6,95%/nd@m, chl yéu nha déng gdp cla von (gK, 9,58%-11,31%/nam) va lao déng (gL, 1,72%-2,94%/n3m),
trong khi téc dé tang trudng cda TFP am, cho thdy TFP khéng cé ddng gop vao tang trudng & giai doan
nay. K&t qua nay phu hgp vdi két qua nghién ctru clia Ngoc (2008).

Bang 3: Két qua ting truéng GDP, L, K va TFP giai doan 1995-2024

Giai doan gGDP (%) gL (%) gK (%) oTFP (%)
1995-2000 6,95 1,72 9,58 -0,15
2000-2005 6,90 2,31 1113 -1,34
2005-2010 6,32 2,94 11,31 =217
2010-2015 6,17 1,67 4,36 2,56
2015-2020 6,25 0,19 8,08 0,62
2020-2024 5,79 0,89 477 215
1995-2024 6,42 1,64 8,29 0,20

Nguén: Tinh toan cua tdc gia

Giai doan 2010-2015, t6c dé tang trudng TFP tang Ién 2,56%/ndm, thé hién vai tro dong gop cla TFP vao
tang trudng GDP, gilp duy tri tdng trudng GDP khodng 6,2% mac du tdng trudng von va lao déng giam
manh, [an lugt con 4,36%/nam va 1,67%/nam. Giai doan 2015-2020, tdc do tang trudng cla von tang trd
lai khoang 8,08%/nam, trong khi téc dé tang trudng cla lao dong va TFP giam xudng dang ké&. Giai doan
2020-2024, TFP tang trd lai va dat muc 2,15%/nam, déng gop dang k& vao tang trudng GDP 5,79%, trong
khi déng gdp cua lao déng va von thap hon so vdi giai doan trude. Nhin chung, ca giai doan 1995-2024,
tang trudng GDP cula Viét Nam dat mdc kha cao, binh quan 6,42%/ndm. Dong luc chi yéu dén tlr von vai
tdc d6 tang 8,29%/nam, ti€p dén la lao dong tang 1,64 %/nam, trong khi TFP tang cham, chi 0,2%/nam. Két
qua nay cho thay dong gdp dua vao sé lugng lao déng da gan dat gidi han, trong khi déng gdp cua TFP
tuy con thdp nhung dang dan cai thién trong nhitng ndm gan day (Hinh 2), phan anh xu hudng chuyén
dich sang m6 hinh tdng trudng dua trén déi maéi va hiéu qua. K&t qua nay déng nhat vdi két qua nghién
clru clia Nguyen (2019). Tuy nhién, vén van 1a déng luc chl yéu thic day tang trudng kinh té.

Hinh 2: Toc d6 tang truéng TFP giai doan 1995-2024
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Nguébn: Tinh todn cua tdc gia

Bang 4 va Hinh 3 phan anh xu hudng bién dong nang suat va hiéu qua tang trudng cla nén kinh té Viét
Nam giai doan 1995-2024. Trong gan 3 thap ky, ndng suat lao dong (LP) tdng manh tir 2.207 USD giai
doan 1995-2000 lén 6.542 USD giai doan 2020-2024, tdéc dod tang binh quan (gLP) dat 4,7%/ndm. Diéu
nay cho thay qua trinh chuyén dich co cau kinh t&, cai thién k§ ning lao déng va &ng dung cdng nghé di
gbép phan nang cao gia tri tao ra tr mdi lao déng. Tuy nhién, nang suat von (KP) lai giam dan, tir 4,81
xudng con 3,11, vdi téc dé tang trudng (gKP) am - 1,64%/nam, phan anh hiéu qua st dung vén giam sut
dang ké. Diéu nay ciling dugc thé hién qua hé sd hiéu qua str dung vén (ICOR), tang tlr 3,39 1&n 7,18, phan
anh murc dau tu can thiét dé tao ra mot don vi tédng trudng GDP ngay cang cao, nghia la tang trudng dua
nhiéu vao mé& réng vén hon la vao nang suat. Nhu vay, nén kinh t&€ dang ddi mat vdi sy mat can doi gilra
tdng nang suat lao ddng va gidm nang suat vén, ham y rdi ro roi vao by thu nhdp trung binh néu khéng
chuyé&n d6i sang mé hinh tang trudng dua vao ddi mdi sang tao, ndng cao chat lugng dau tu, phat trién

nhan lyc chat lugng cao va céng nghé.

Bang 4: Nang suat va nang suat can bién cua lao dong va vén

9/12/2025, 2:52 pm

Giai doan LP (USD) KP gLP (%) gKP (%) ICOR
1995-2000 220734 481 515 -2,35 3,39
2000-2005 2714,85 4,08 4,50 -3,80 3,82
2005-2010 3311,39 328 3,28 -4.34 5,22
2010-2015 3999,69 3,42 4,44 1,88 5,06
2015-2020 5252,60 31 6,05 -1,69 6,22
2020-2024 6542,41 31 4,87 0,98 718

https://nghiencuu.tapchikinhtetaichinh.vn/apicenter@/print_article&i=111169

Page 6 of 9



Chuyén déi mé hinh tang trudng kinh té Viét Nam: TU m& réng quy mé sang nang cao nang suét 9/12/2025, 2:52 pm

1995-2024 384913 3,70 4,71 -1,64 5,08

Nguébn: Tinh todn cua tdc gia

Hinh 3: Tang trudng cua GDP (gGDP), nang suat lao ddéng (gPL), ndng suat vén (gKP), TFP (gTFP), va
ICOR giai doan 1995-2024

T6c do tang truong (%)
-10

o
N

1 I I 1 1 I I
1995 2000 2005 2010 2015 2020 2025

—— gGDP -=- gPL —— gKP --=-- gTFP - = - ICOR
Ngubn: Tinh todn cua tdc gia

Bang 5 cho thay co cau déng gdp cla cac yéu t6 vao tang trudng GDP Viét Nam giai doan 1995-2024 cé
su thay d68i dang ké. Von 1a yéu t6 chli dao, déng gop trung binh 86,32%, phan anh md hinh tang trudng
dua nhiéu vao dau tu md réng. Tuy nhién, mirc déng gép nay gidm xudng con 61,53% trong nhirng ndm
gan day. Lao dong déng gop khodng 7,22%, xu hudng giam dan tlr sau nam 2015 do tdc dd tang dan so
va nguon lao déng cham lai. TFP chi chiém 6,47% nhung cé xu hudng cai thién rd rét sau nam 2010, dac
biét dat 41,83% giai doan 2010-2015 va duy tri mirc 34,31% giai doan 2020-2024. Diéu nay cho thay nén
kinh t&€ Viét Nam dang dan chuyén tlr ting trudng dua trén mé rong dau vao (von) sang tang truéng dua
trén nang sudt, trong dé TFP ngay cang trd thanh yéu té then chot ndng cao chat lugng va tinh bén viing

cua tang truodng.

Bang 5: Dong gop cua TFP, lao déng va von vao tang trudng GDP Viét Nam giai doan 1995-2024

Giai doan TFP (%) Lao déng (%) Vén (%)
1995-2000 1,58 7,78 90,64
2000-2005 -19,88 10,19 109,68
2005-2010 -24,33 13,69 110,64
2010-2015 41,83 8,36 49,82
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2015-2020 10,85 -1,48 90,64
2020-2024 34,31 416 61,53
1995-2024 6,47 7,22 86,32

Nguén: Tinh toan cua tdc gia
KET LUAN VA GOI Y CHiNH SACH

Nghién ctru nay phan tich tang trudng kinh té Viét Nam dua trén yéu to lao dong, von va TFP stir dung md
hinh Solow. K&t qua cho thay vén chiém ty trong Idn nhat trong tadng trudng GDP, song chi sd hiéu qua st
dung von (ICOR) cé xu hudng téng va nang suat von (MPK) gidm, phan anh hiéu qua str dung von khéng
hiéu qua. Nang suat lao déng tdng déu, déng gdp tich cuc nhung van con han ché. Téc d tang trudng
TFP tang dan va ngay cang trd thanh déng Iyc chinh cho tang trudng, phan anh tién bo céng nghé va hiéu
qua quan ly trong nén kinh té.

DE& thuc ddy tang trudng kinh t&€ cao va bén viing, Chinh phd can dat trong tdm vao nang cao TFP - yéu to
quyét dinh nang cao ndng suit lao dong va hiéu qua s dung v8n trong dai han. D€ dat dugc diéu nay,
Chinh phd can ddy manh hoat dong d6i mdi sang tao, chuyén dai s6, dau tu cho R&D, phat trién khoa hoc
- ¢Ong nghé va phat trién ngudn nhan luc chat lugng cao.

(*) Nghién curu nay Ia mét hop phan trong dé tai nghién cuu khoa hoc va céng nghé cap Pai hoc Hué
thuc hién tir ndm 2024, ma sé6: DHH2024-06-150.
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