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NGUON GOC TANG TRUOGNG KINH TE VIET NAM
GIAI DOAN 1990 - 2025: SO SANH TIEP CAN TAN CO PIEN
VA TIEP CAN CAU TRUC

Sources of Vietham’s economic growth, 1990-2025: a comparison between
the neoclassical and structural approaches

LE VIET bUC

?g’) ai viét phan tich nguon goc tang truong kinh té Viét Nam giai dogn 1990 - 2025

thong qua hai tiép can ly thuyet tdn cé dién va cdu tric. Két qua cho thay theo

tiép cdn tan cé dién, nang sudt yeu 16 tong hop (TFP) déng gép khodng 51,8% vdo ting

tru"(mg GDP, vuot xa vai tro cua von (33,1%) va lao dong (15,1%), bac bo quan niém cho

rang Viét Nam tang truong chu yeu nho tich lity yéu to. Tuy nhién, khi dp dung tiép cdn

cau truc, nghién cuu phat hién thdy von va TFP ¢6 vai tro ngang nhau (Idn lwot la 38% va

36%), trong khi dong gop cua lao dong suy giam manh, ddc biét sau nam 2020. Sw khdc

biét giita hai tiép cdn cho thay hiéu ung chuyén dich co cdu, nhat la di chuyén lao dong

khoi néng nghiép; day la “nguon ting trwdng an” khéng hién dién trong mé hinh tin co

dién. Bai viét két ludn Viét Nam dd va dang tang trieong nho két hop cdi thién ndng sudt

yéu té va chuyén doi cau tric, dong thoi dé xudt chinh sach thic ddy tang truéng theo
chiéu séu dé dat muc tiéu tré thanh nude cé thu nhap cao vao nam 2045.

Tir khéa: ning sudt tong hop yéu té (TFP), chuyén dich co cdu, tdi phdn bé nguén lic,
tang truong theo chiéu sau, chinh sdach tang truong.

his article analyzes the sources of Vietnam'’s economic growth from 1990 to 2025

through two theoretical lenses: the neoclassical and the structural approaches.
The results show that, according to the neoclassical approach, total factor productivity
(TFP) accounts for approximately 51.8% of GDP growth - far exceeding the contributions
of capital (33.1%) and labor (15.1%), thereby refuting the common view that Vietnam’s
growth has relied primarily on factor accumulation. However, when applying the
structural approach, the study finds that capital and TFP play nearly equal roles (38% and
36%, respectively), while labor’s contribution has declined sharply, especially after 2020.
The discrepancy between the two approaches highlights the “structural transformation
effect” - particularly the reallocation of labor out of agriculture, as a hidden source of
growth not captured by the neoclassical model. The paper concludes that Vietnam'’s
growth has stemmed from a combination of TFP improvement and structural
transformation, and proposes policy directions to foster deep, productivity-driven growth
to achieve the goal of becoming a high-income country by 2045.

Keywords: total factor productivity (TFP), structural transformation, resource
reallocation, quality growth, growth policy.
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1. Giéi thiéu

Ké tir cong cudc Poi moi bit ddu nim
1986 dén nay, Viét Nam thuong xuyén dat
téc do ting truong GDP binh quéan dat xép
xi 7%/mam, 1a mot trong nhitng qudc gia cd
thanh tich ting truong kinh té an tuong nhat
trong khu vuc va thé giéi. Thanh tyu nay
dit ra cau hoi: Ngudn gbc cia ting trudng
kinh t& Viét Nam dén tir dau? Tang trudng
chu yéu dua vao tich liy vén va mé rong
lyc luong lao dong nhu du bao cua cac mod
hinh tang trudng tan co dién hay phan anh
qua trinh chuyen d6i ciu trac sdu sac cua
nén kinh té, trong d6 ngudn lye dugc tai
phan b tir cic nganh ning suét thip sang
cac nganh ning suat cao, dic biét dudi tac
dong cua hoi nhap qudc té va chinh sach
cong nghiép hoa?

Tra 101 cau hoi nay khong chi mang y
nghia hoc thuat, ma con c6 ham y chinh
sach quan trong. Trong bdi canh Viét Nam
dat muc ti€u trd thanh nudc phat trién, co
thu nhdp cao vao nam 2045, viéc hiéu 16
vai tro tuong d01 cua Von (K), lao dong (L)
va nang suét yéu t6 tong hop (TFP), cing
nhu co ché véan hanh dang sau TFP, 1a diéu
kién tién quyét dé thiét ké chién lugc ting
trudng phd hop cho nhiéu thip ky téi. Néu
tang truong chu yeu dwa vao tich liy cac
yéu t6 dau vao, nén kinh té s& som dbi mat
v6i gioi han nang suat bién giam dan va qua
trinh tang truong s€ cham lai. Nguoc lai,
néu tang truong duge thuc day boi chuyen
do6i cau triac, mo rong xudt khau san pham
cong nghiép ché bién cong nghé cao, ting
cuong doi méi sang tao thong qua thu hat
va hop tac dau tu voi nude ngoai, thi tiém
nang tang trudng s€ ngay cang to 1on.

Muc tiéu cua bai viét ndy 1a so sanh dinh
luong hai cach tlep can 1y thuyét trong viéc
giai thich ngudn gbc ting truong ciua Viét
Nam giai doan 1990 - 2025: (i) Tiép can tan
¢ dién, dya trén phéan tich cin bang véi
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ham san xudt gop va phan du Solow; (ii)
Tiép can cdu trac, nhdn manh vai trd cta
tang truong trong diéu kién phi can bang va
tai phan bd nguon lyc giira cac nganh kinh
té. Thong qua phan tich & cAp do toan nén
kinh t& va theo ba khu vuc (ndng nghiép,
cong nghiép, dich vu), nghién ctu hy vong
cung cip bang ching thuc nghiém dé tra
161 cdu héi trén, dong thoi xac nhan Viét
Nam di va dang ting trudng nhu mot nén
kinh té “can bang” hay mot nén kinh té
“chuyén doi”?

2. Co sé¢ 1y thuyét dé phan tich nguon
gbc ciia cac qua trinh ting truéng

2.1. Cac ly thuyét tang truong

Vé mat 1y thuyet ¢6 hai cach tiép can khac
nhau vé ngudn goc tang trudng cua cac quoc
gia. Tiép can tan cb dién gia dinh nén kinh té
van hanh trong trang thai cAn bang canh tranh
hoan hao, loi nhuan bién ciia von va lao dong
bang nhau trong tat ca cic nganh. Ting
truong do d6 chi dén tir tich lily von, m rong
lao dong va tién bd cong nghe (do bang TFP),
trong khi sy di chuyén ngudn Iyc giita nganh,
linh vyc bi coi 1a khong quan trong. Nguoc
lai, tiép can ciu trac khang dinh tang trudng 6
cac nudc dang phat trién lién tyc dién ra trong
diéu kién phi can bang do thi truong yéu t bi
chia cat, thoi gian diéu chinh cham, va trong
qua trinh d6, tai phan b lao dong/von tir
khu vuc nang suét thip (néng nghiép) sang
khu vuc ning sudt cao (cong nghiép, dich
vu hién dai) 12 dong luc then chét dé tao ra
tang truong.

Su khéc bi¢t nay c6 hé qua thuc nghiém
r& rét. Trong khi tiép can tin cd dién tap
trung do luong TFP bang “phan du” trong
cac md hinh ting truong thi tiép cin céu
trac do luong “hiéu tmg tai phén b6”, tic 1a
phan ting truong dén tir viée sir dung cac
ngudn luc hiéu qua hon théng qua chuyén
dich clu trac trong nén kinh té. Céac hién
tuong nhu mo rong xuét khau, thay thé
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nhap khau, tiép thu cong nghé thé gidi va
cach thirc vuot qua “bénh Ha Lan” déu la
biéu hién cta qua trinh nay. Bing ching
thyc nghiém cho thay chuyén dich ngudn
luc déng gop dang ké vao tang trudng & cac

nuéc dang phat trién, trong khi vai tro nay
mo nhat ¢ cac nudc cong nghiép (Chenery,
1986). Bang 1 cho thiy cach nhin rat khac
nhau cua hai tiép can nay vé ngudn gbc
tang truéng.

BANG 1: Hai cach tiép cin vé ngudn goc ciia ting truéng

Tiép cin tin b dién Tiép cin céu tric
Céc gia| * Loi nhudn can bién cua cac| Cau noi dia thay ddi lién tuc theo thu nhap.
dinh co | yéu t6 bang nhau trong moi linh | * Thi truong qudc t& c6 d6 co gidn thap va diéu chinh
SO vuc. cham.
« Khong c6 loi thé quy md. | » Su chuyén doi cdu tric san xuat sinh ra cac phi can
« Can bang trén cac thi truong | bing trong thi truong cac yéu t6 ting trudng.
hoan hao va lién tyc. « Loi thé quy md c6 anh hudng t6i ting trudng.
Hé qua|e Hé sd co gidn thay thé giira | » Hé s6 co gidn theo gia va thoi gian diéu chinh kéo
thuc ciu trong nudc va thuong mai | dai.
nghiém | qudc té kha cao. « Thi truong cic yéu t& san xuit bi chia cit.
« Khong can nghién ctru chi tiét | « Kho khin trong viée tiép thu va ap dung cac cong
cho cac nganh. nghé mai.
« Nhit thiét phai nghién ciru & cip do nganh
Cac * Tang truéng von tich 1dy. « Céc ngudn goc cua ting trudng gidng tiép cin tan
ngudn « Tang truong lao dong ca vé sd | ¢ dién cot bén, cong thém:
gbc cua | lwong 1an chat lugng. + Chuyén dich ngudn lyc sang cac nganh c6 ning
tang « Tang trudng ning suit cac yéu | suét cao hon.
truong t6 tong hop doc 14p nhau trong | + Phat trién cac nganh c6 kinh t& quy mo.
cac nganh. + Giam thiéu cac diém nghén, cac khau ach tic trong
nén kinh té va trong kinh té d6i ngoai.

Nguon: Chenery (1986).

Do d6, dé hiéu dung ngudn gbc ting
truong, dic biét voi mot nén kinh té dang
phat trién va chuyén d6i nhanh nhu Viét
Nam, khong thé chi dya vao tiép can tan cb
dién chat hep, ma phai két hop cac yéu tb
tang truong trong mot mo6 hinh da nganh,
phan tich theo ciu tric cung - ciu va
thwong mai, dong thoi thira nhan vai tro cia
phi can bang nhu mét dic trung trong sudt
qué trinh phat trién, chtr khong phai 1 that
bai cua thi truong. Chinh kha ning khai
thac, hoa giai cac “phi can bang”, cac “diém
nghén”, cic khau “ach tic” trong chuyén
doi cau troc moi 1a chia khoa dé giai thich
hién tuong cong nghiép hoa than toc va
ting truong kinh t& bt pha cta nhidu qubc
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gia, dua cac qudc gia nay tir nghéo nan, lac
hau tro thanh cac qudc gia c6 cong nghiép
hién dai va thu nhap cao ma Viét Nam dang
hudng té1 (Kunal, 2019; ESCAP, 2019).

2.2. M6 hinh tiép cdn tin co dién: Ting
trudng trong dteu ki¢n cin bang

Tiép can tan cd dién vé tang truong kinh
té - khoi ngudn tir cac cong trinh cua Solow
(1956, 1957) va dugc mo rong bdi Denison
(1962), Griliches va Jorgenson (1966) va
cac nha kinh té thé hé tiép sau - gia dinh
nén kinh t& van hanh trong trang thai can
bang canh tranh hoan hao. Trong 1y thuyét
nay, thi truong yéu tb (von va lao dong)
luén thanh khodn, gia ca linh hoat, va san
pham bién ctia mbi yéu té bang vai chi phi
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co hoéi cia no. Viéc phan bod nguén luc luon
ludn t6i wu theo thoi gian; do d6 khong
ton tai lot ich tir viée tai phan b6 lao dong
hay vbn gitra cac nganh. Tang truong kinh
té do do chi dén tir ba ngudn noi tai: tich
Ity Von, m¢o rong lyc lugng lao dong
(kém theo cai thién chét lugng) va tién bod
cong nghé, dugce do ludng gian tiép thong
qua TFP.

Phuong phap luan kinh dién (Solow,
1956) bat dau tir mot ham san xudt gop cho
toan b nén kinh té:

Qi=F(K, L, t) (1) ‘
trong do, Q: 1a san lugng (thudng do bang
téng san pham trong nudc, GDP), K, va L
lan luot 1a vén cb dinh va lao dong, t 1a
bién thoi gian. Gia dinh then chét 1a tién
bo k¥ thuat trung 1ap theo Hicks, tic la
cong ngh¢ lam tang san luong ma khong
thay d6i ty 1¢ san pham bién gitra von va
lao dong. Tur gid dinh nay, co thé viét lai
ham san xuat dudi dang:

Qi=AcF(K L) (2) 7
vo1 At dai dién cho TFP tai thoi diém t.

Bing cach lay dao ham theo thoi gian va
sit dung quy tic chudi, ching ta thu duoc
phuong trinh ké todn co ban xac dinh ty 1¢

tang truong:
AY AA FK  FL
Y A Aa}c:‘r AELY 3)

Trong diéu kién can bang canh tranh,
moi yeu to dugc tra theo san pham bién cua
no, do do:

* Ty trong thu nhap tir lao dong:
g&YL

P=p= 3y @

* Ty trong thu nhap tir vén:
ST K

Pe= p1-= =7 O
trong d6: o 1a tién lwong tra cho ngudi lao
dong, P 1a thu nhap tl‘l’, lao dong trén GDP,
r 1;‘1 lgi nhuan tra cho von, Pk la thu’nhép tur
von trén GDP. Vi gid dinh hi€u suat khong
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dbi theo quy md (Bx + Pr= 1), phuong trinh
tang truéng 3 dugc don gidn hoa thanh:

Gy =Ga + PGk + pLGL  (6)
trong do: Gy la téc d6 ting trudng GDP, Gk
va G 1a toc do tang truong cua vbn va lao
dong, Ga 1a toc do ting trudng cua TFP, con
dugc goi la phﬁn du Solow. Vi vay TFP dugc
dinh nghia 1a phan ting truong khong thé giai
thich dwoc bang viéc gia ting cta cac yéu t6
dau vao, ma TFP 1a hiéu qua phét sinh khi st
dung két hop chung véi nhau.

Céac nghién cuu thyc nghiém sau nay
(Denison, 1962; Griliches va Jorgenson,
1966) da tinh chinh mé hinh bang cich
phan chia vén va lao dong theo chit lugng.
Vi dy, lao dong c6 thé dugc chia theo trinh
do gido duc, tudi, gidi tinh; von c6 thé chia
theo loai tai san nhu may moc, nha xudng,
ha ting. Khi d6, phuong trinh (6) dugc mo

rong thanh:

61 ey . (25 B ﬁLZ(Tj iLj)—GA M
trong do: ri/r va wj/® phan anh chénh léch
lgi nhuan gifra cac loai von va lao dong
khac nhau. Viéc diéu chinh nay lam ting ty
1¢ dong gop cua yéu to dau vao va giam
phan du TFP, vi mot phin “ning suit”
truée day thuc chat dén tir cai thién chét
luong yéu to K va L.

Céc nghién ctru kinh dién cho thay, TFP
dong gop khoang 45 - 60% vao tang trudng
& cac nudc phat trién (Solow, 1957;
Denison, 1962; Griliches va Jorgenson
1966; OECD, 2023; Syverson, 2017).
Nguoc lai, & cac nudc dang phat trién, TFP
thuong chi dong gop khoang 25 - 30%
(Robinson, 1971; Syverson, 2017; Klenow
va Rodriguez-Clare, 2019), phan anh mo
hinh téng truéng dya chu yéu vao tich liy
yéu to dau vao thay vi cai thién hi€u qua st
dung ngudn lyc. World Bank (1993) ciing
xac nhan: “O cac nuéc My Latinh va Chau
Phi nam Saharan, TFP chi dong gop
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20 - 30% cho tang trudéng trong 25 ndm
1960 - 1985, trong khi & Pong A, mot sb
“con h6” Chau A c¢6 muc dong gop cao hon
(35 - 45%) nho cac chinh sach phu hop Va
ngudn vén con ngudi chat luong cao”
Leon-Ledesma (2022) nhan xét: “O cac
nudc ASEAN-5 (trr Singapore), TFP trung
binh chi déng gép 27% vao tang trudng
giai doan 2010 - 2020; riéng Viét Nam dat
31%, cao nhat nhom, nhung van chua dat
nguong 40%”.

Pén day xuat hién cau hoi: TFP khac
nhau giita cac nhém nudc 1a do thyc té
khach quan, hay do han ché cua phuong
phap do ludong? Mot diém quan trong nira la
mdi quan h¢ gitta TFP va tich Iy yeu t6.
Mot sb6 hoc gia néu trén cho ring tién bd
cong nghé duoc “thé hién” trong vén va
lao dong, toc 1a TFP ting 1én khi day
manh tich lily dau vao. Piéu nay dan dén
mo hinh héi quy:

Ga=7v0+vyeGr tuc

Gy =yo + (1+yr)Gr (8)
trong d6: Gr = BkGk + BLGL, tic 13 tong
ting truong cua cac dau vao. Két qua thuc
nghiém cho thiy hé sé “thé hién” yr c6 ¥
nghia ¢ cac nudc phat trién (khoang 0,35),
nhung khong dang ké & cac nuoc dang phat
trién, ngu y rang tich liy yeu t6 & nhom
nudc nay chua di kém voi hip thu cong
nghé hiéu qua.

Tom lai, tiép can tan c6 dién cung cép
mot khung kho phén tich chuan hoa va kinh
dién, c6 thé so sanh gitta cac qubc gia,
nhung gia dinh can bang lién tyc khién no
bo qua vai tro then chét cua chuyén doi cau
trac, dic biét ¢ cac nén kinh té dang phat
trién di kem véi chuyén ddi nhu Viét Nam,
noi thi truong yéu t6 phi can bang va co cu
nganh thay d6i nhanh chong. Do do, méc
du hiru ich dé dinh luong cac nguon tang
truong co ban, tiép can tan cd dién can
dugc bd sung cic phan tich theo nganh va
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cac diéu kién phi cin bang dé co cai nhin
toan dién va chinh xac hon.

2.3. M6 hinh tiép cin ciu tric: Ting
truwéng trong diéu kién phi cin bing

Tiép can céu tric, duogc phat trién bai
Lewis (1954), Kuznets (1966), dac biét la
Chenery (1979, 1986) va mot s hoc gia
gin ddy nhu McMillan va Rodrik (2011).
Céc hoc giai nay cho rang ting trudng kinh
té & cac nudc dang phat trién 13 mot qua
trinh chuyén d6i c6 tinh chat phi can bang,
trong do6 thi trudng yéu td bi chia cat, didu
chinh cham, va loi nhuan bién cia von va
lao dong khac biét dang ké gilra cac nganh.
Trong bdi canh nay, tai phan bd ngudn lyc
tir khu vuc ning suét thip (néng nghiép)
sang khu vuc niang sut cao (cong nghiép,
dich vu hién dai) tr¢' thanh mot nguén luc
tang truong doc 1ap, khong thé quy vao TEP
noi tai, ) dinh cuda tirng nganh.

Ba md hinh tiéu biéu ciia trudng phéi ciu
trac 1a Lewis (1954), Kuznets (1966) va
Chenery (1979, 1986), du cing nhdn manh
vai tro ciia chuyén d6i co ciu, nhung cé
nhitng diém khéc biét quan trong. M6 hinh
Lewis tap trung vao co ché chuyén dich lao
dong tir khu vuc truyén thong nang suat thap
sang khu vyc hién dai ning suat cao cho dén
khi dat "diém Lewis", sau d6 ting truong
cham lai do can kiét lao dong du thtra. Mo
hinh Kuznets m6 ta qua trinh nay theo trinh
tu tuyén tinh tir ndng nghi¢p qua cong nghiép
dén dich vu, gin v6i sy bién d6i bat binh
dang thu nhap theo duong cong chit U nguoc.
Mo hinh Chenery béac bo tinh tuyén tinh do
va nhin manh rang quy dao chuyén déi co
cau ciia mdi quéc gia phu thugc vao diéu kién
ban dau, quy mo dan s, mirc do mé cua va
chinh sach cong nghiép, do d6 can phan tich
da bién theo timg giai doan phat trién cu thé.
Vi dic diém ctia Viét Nam 1a nén kinh t€ c6
quy md dan sb 16n, d6 mé thuong mai cao va
tang truong gin chit voi FDI va xuét khau,
md hinh Chenery cung cip khung phan tich
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phu hop nhét va duoc sir dung 1am co s cho
phan thuc nghiém tiép theo.

Dé do luong vai trd cua chuyén doi ciu
trac, Chenery (1986) da mé rong khung kho
phan tich sang mé hinh da nganh, két hop
ké toan ting trudng tir phia cung. Ting
truong trong mo hinh Chenery dugc biéu
dién bang phuong trinh twong ty nhu
Solow, nhung theo cap d6 nganh:

Gi=BkiGki + PLiGLi + A (9)
trong do: G; la ty I¢ tang trudng gia tri gia
tang cia nganh i, Gg; va G 1a ty I¢ tang
truong von va lao dong trong nganh i va A
la TFP cta nganh i. Tt day suy ra TFP cua
ngénh 1 du0’c tinh theo cong thuec:

(BK]GKI + BL1GL1) (10)

Tang trU:O‘ng cia nén kinh té 1a trung
binh c6 trong s cua cac yéu té ting trudng
theo nganh:

Gy= D BGm D BGx~ ) B0 ) o (11)

voi P, 1a ty trong trung binh cua nganh

trong GDP. Trong tiép can ciu truc, trong
50 P; khong c6 dinh, ma thay doi theo thu

nhap dau nguoi, phan anh chuyén déi céu
(luat Engel), chuyén doi thwong mai quoc te
(xudt khau cong nghiép) va chuyén dbi cu
trac san xuat. Ty trong trong Gy cua ba
thanh phan trong vé phai cta phuong trinh
11 chinh 14 ty 1€ dong gop cua ching vao
tang truong co tinh dén chuyén dich cau
trac. Cu thé déng gop cua TEP vao ting
truong dugc tinh theo cong thure:
TFp= 2B (12)
Gy
Nhu vay, tiép can céu tric cho phep dinh
lugng “hiéu tmg tai phan bo”, tirc phan tang
trudong dén tir viée chuyen lao dong va von
sang nganh c¢6 ning suat cao hon. Hiéu tmg
nay khong hién dién trong TFP tong hop cia
md hinh tan ¢b dién, nhung lai thé hién rd rang
trong phén tich da nganh ctia mé hinh cau trac.
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3. Ting truwéng cia Viét Nam theo tiép
cin tin co dién

3.1. Mé hinh va nguén sé ligu

Cin ctr co s6 1y thuyét di néu trong muc
2.2 va diéu kién sb liéu Viét Nam, tac gia
chon phuong trinh 6 lam m4 hinh ly thuyét
dé phéan tich, danh gia ngudén goc ting
truong cua Viét Nam trong 36 nam (1990
- 2025) chu yéu dya vao tich lity yéu t6 du
vao (vbn, lao dong) hay tir nhimng cai thién
hiéu qua st dung ngudn luc (TFP). Tu
phuong trinh 6, ching ta c6 phuong trinh
xac dinh TFP nhu sau:

Ga =Gy - (PxGk + prLGr) (13)

Cac sd liéu vé GDP va lao dong da cd
san trong nién giam théng ké; riéng sb
liéu vé tai san co dinh (K) khong rd rang.
Cuc Théng ké hang nam déu cung cap va
dua lén trang web s6 liu gia tri tai san cd
dinh va dau tu tai chinh dai han cua cac
doanh nghiép dang hoat dong tai thoi
diém ngay 31-12 rat chi tiét cho 50 nganh
va phan nganh hoat dong trong tat ca cac
linh vuc cta nén kinh té. Gia tri K nay tur
nim 1989 dén nay thuong dao dong xap
xi hai 1an GDP danh nghia, hoan toan
trung khop v6éi nhan xét cua Ngan hang
Thé gioi va Bo Ké hoach va Pau tu
(2016). Mit khac, nhiéu t6 chuc qubc té
cling c6 nhitng tinh toan va cong bd dinh
ky vé K caa Viét Nam, nhu IMF (2021)
hay ADB (2024), thdm chi cd Fed
(2020)... Doi chiéu voi cac sb lidu quéc
té, tac gia thay chung tuong d6i khop vé
gia tri va xu thé véi sb liéu néu trén cua
Cuc Théng ké, nén trong bai viét nay, tac
gia st dung sb liéu gia tri tai san cd dinh
va dau tu tai chinh dai han cta cac doanh
nghiép dang hoat dong ctia Cuc Théng ké
lam K. Céc sd liéu GDP va K dugc tinh
theo ty ddng, dugc quy d6i vé gia ¢d dinh
nim 2010. Bang 2 1a s liéu vé GDP, K
va L dugc st dung trong nghién ctru nay.
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BANG 2: GDP, K, L va ty 1¢ ting truwéng hang nim

Gia tri (K: ty dong, gia nim 2010;
L: nghin nguwoi)

GDP K L GDP K L
1990 683.162 1.340.331 | 30.135] 5,09 3,09 2,3
1991 722.854 1.437.100 | 30.856 | 5,81 7,22 2,39
1992 785.742 1.566.813 | 31.579 | 8,70 9,03 2,34
1993 849.230 1.663.013 | 32.303 | 8,08 6,14 2,29
1994 924.217 1.756.013 | 33.031 | 8,83 5,59 2,25
1995 | 1.012.388 1.872.917 | 33.761 | 9,54 6,66 2,21
1996 | 1.106.945 2.092.126 | 34.493 | 9,34 11,70 | 2,17
1997 | 1.197.161 2.178.833 | 35233 | 8&,15 4,14 2,14
1998 | 1.266.117 2.380.300 | 35.976 | 5,76 9,25 2,11
1999 | 1.326.511 2.580.064 | 36.702 | 4,77 8,39 2,02
2000 | 1.416.581 2.856.114 | 37.600 | 6,79 10,70 | 2,45
2001 | 1.514.184 3.179.785 | 38.563 | 6,89 11,33 | 2,56
2002 | 1.621.394 3.275.216 | 39.500 | 7,08 3,00 2,43
2003 | 1.740.419 3.530.370 | 40.600 | 7,34 7,79 2,78
2004 | 1.875.994 3.846.816 | 41.600 [ 7,79 8,96 2,46
2005 | 2.017.580 3.958.394 | 42.775| 7,55 2,90 2,82
2006 | 2.158.366 4.291.030 | 43.700 | 6,98 8,40 2,16
2007 | 2.312.247 4.370.147 | 45.208 | 7,13 1,84 3,45
2008 | 2.443.161 4.470.985 | 46.461 | 5,66 2,31 2,77
2009 | 2.575.041 4.557.822 | 47.744 | 5,40 1,94 2,76
2010 | 2.739.843 4.658.942 | 49.124 | 6,40 2,22 2,89
2011 | 2.915.554 5.131.375 | 50.547 | 6,41 10,14 | 2,90
2012 | 3.076.042 5.598.396 | 51.691 | 5,50 9,10 2,26
2013 | 3.246.870 6.104.116 | 52.508 | 5,55 9,03 1,58
2014 | 3.455.392 6.720.738 | 53.031 | 6,42 10,10 1,00
2015 | 3.696.826 7.208.810 | 53.111 | 6,99 7,26 0,15
2016 | 3.944.144 7.888.287 | 53.346 | 6,69 9,43 0,44
2017 | 4.217.875 8.224.856 | 53.709 | 6,94 4,27 0,68
2018 | 4.532.739 9.133.044 | 54.283 | 7,47 11,04 1,07
2019 | 4.866.316 9.547.935 | 54.659 | 7,36 4,54 0,69
2020 | 5.005.756 9.671.238 | 53.610 | 2,87 1,29 -1,92
2021 | 5.133.589 | 10.109.825 | 49.072 | 2,55 4,53 -8,46
2022 | 5.571.869 | 10.280.648 | 50.605 | 8,54 1,69 3,12
2023 | 5.854.086 | 10.385.697 | 51.287 | 5,07 1,02 1,35
2024 | 6.269.210 | 11.284.578 | 51.860 | 7,09 8,65 1,12
2025 | 6.783.285 | 12.888.242 | 52.379 | 8,20 14,21 1,00

A At 2 )
Nim Toc dj tang trudng (%)

Nguén: GDP va L tir nién giam thong ké; K duge xay dung theo giai thich trong muyc 3.1.
S6 ligu nam 2025 wdc tinh trén co sé thuc hién chin thang dau nam.
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Vi Bk va Br 1a cac tham sb cdu tric phan
anh ty trong thu nhap qudc dan phan phdi
cho vén va lao dong theo cong thuc (4) va
(5), chung khong thé wdc luong bang hoi
quy OLS: phan du Ga tuong quan véi Gk
va Gr. khién cac hé s bi chéch, dong thoi
phuong trinh (6) 1a phuong trinh ké toan
cht khong phai phuong trinh hanh vi. Vi
vay, nghién ciru nay ap dung cac gia tri da
dugc chuan héa va thira nhan rong rii trong
tai liu qudc té cho cac nén kinh té dang
phat trién ¢ dic diém tuong dong véi Viét
Nam (Ngan hang Thé gi6i va Bo Ké hoach
va Pau tu, 2016; IMF, 2014).

DPé xtr ly bat cap nay, gidi hoc thuat quéc
té (Ngan hang Thé gidi va Bo Ké hoach va
Pau tu, 2016; IMF, 2014) thuong st dung
cac ude luong di dugce chuin hoa va cong
nhan rong rdi cho cac nén kinh té dang phat
trién c6 dic diém tuwong dong véi Vit
Nam, theo d6 B. dao dong trong khodng
0,60 - 0,65; Pk trong khoang 0,35 - 0,40. Vi
vay theo thong 1¢ cua gidi hoc thuat qubc
té, nghién ctru ndy gia dinh phuong an co
ban BL= 0,65 va Bx= 0,35, dugc cho 1a hop
ly d6i v6i nén kinh té dang phat trién c6
ngudn lao dong doi dao nhu Viét Nam
trong trong 36 nim qua; va phuong an bd
sung BL = 0,60 va Bx = 0,4 phan anh xu
hudng cong nghiép hoa di di vao chiéu sau
dé kiém tra d6 nhay cua cac yéu to.

Mait khac, nghién clru nay ciing phan
ky tang trudng cia Viét Nam trong 36
nim qua theo bon giai doan dé phan anh

cac budc chuyén doi chinh sach va céu
tric: Giai doan 1 (1990 - 1999) 1a thoi ky
tirng budc chidm dat nén kinh té ké hoach
hoa tap trung bao cap, chuyén d01 sang
kinh té thi truong va diy manh xuit khau.
Giai doan 2 (2000 - 2009) Viét Nam tich
cuc tham gia hdi nhdp kinh té toan cau va
thu hut von dau tu nude ngoai. Giai doan 3
(2010 - 2019) thyuc hién chinh sach tai cdu
tric, ty 1é ting trudng trung binh va on
dinh dé chuan bi cho thoi ky ting truong
nhanh. Giai doan 4 (2020 - 2025) bat ngd
xdy ra dai dich va nhirng bat On toan cau,
nhung nén kinh té dang vuot qua mot
cach vimng chic, dé chinh thuc bit dau
budc vao ky nguyén vuon minh, tién toi
trd thanh nén kinh té c6 thu nhap cao vao
nam 2045.

3.2. Két qua tinh todn

(i). Tang truong kinh té

Cac s0 liéu trong bang 3 vé ty 1¢ ting
trudng kinh té cho thiy trong 36 nam qua,
Viét Nam di duy tri ting truong kinh té
lién tuc va 4n tuong. GDP thuc té tang
trudng trung binh hang nam 6,95%, dua
quy md nén kinh té nam 2025 so v4i nim
1989 gap 10,44 lan (tinh theo gid cb
dinh). Pac bi¢t tang trudng it gian doan,
ké ca khi xay ra khing hoang tai chinh
Chau A (1997 - 1999), khing hoang kinh
té thé gigi (2008 - 2010) hay dai dich
COVID-19 (2020 - 2021), Viét Nam van
duy tri tang truong duong, trong khi nhiéu
nén kinh té trén thé gidi roi vao suy thoai.

BANG 3: Ty 1¢ ting truéng GDP va cac diu vao K va L (%)

Giai doan Gy (GDP) | Gk (von) | Gi. (1ao ddng)
1990 - 1999 7,63 7,09 2,22
2000 - 2009 6,99 5,86 2,67
2010 -2019 6,85 7,68 1,36
2020 - 2025 5,90 5,13 -0,71

Thoi ky 1990 - 2025 6,95 6,58 1,61

Nguon: Tinh toan cia tac gia.
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Tai san ¢ dinh ting trudng trung binh
hang nam 6,58%, phan anh nd lyc huy dong
dau tu manh mé tr cac khu vuc trong nudc
va nude ngoai, nhét 1a trong thap nién 2010
- 2019 (tang truéng 7,68%/mam, cao hon ty
1¢ tang trudng kinh té) dé xay dyung ha tang
va cong nghi¢p hda. Lao dong ting trung
binh hang nim 1,61%, cao nhit trong khu
viuc ASEAN, nho lgi thé dan s6 vang kéo dai
dén dau thap nién 2020. Co cau lao dong
chuyén dich tich cuc: ty trong lao dong nong
nghiép giam manh tir 72,7% (1990) xudng
26% (2025), trong khi ty trong lao dong cong
nghi¢p va dich vu tang tuong ung tr 11,3%
va 16,1% 1én 34% va 40%.

Tuy nhién, xu hudng dai han cho thay
nhting thach thic dang ngay cang 16 10.
Dang lo ngai nhit 1a ty 18 ting truéng GDP
c6 xu huéng giam dan: tr 7,63% (1990
- 1999) xubng 5,9% (2020 - 2025); day la
dau hiéu cho thiy mé hinh ting truong theo
chiéu rong, dwa vao gia tang cac yéu t6 dau
vao, da bat dau t6i diém gii han. Hiéu qua
sir dung von rat thap: ICOR ting tir khoang
3 vao nhimg nam dau d6i méi 1én 6 - 6,5
trong giai doan 2000 - 2015 (Papola,
2011; Tran Thi Tuyét Lan, 2025; Lé Viét
birc, 2025) cho thdy niang suat blen cua
von da giam rat manh, du dang phuc hoi
dan vé 5 trong nhitng nim gan diy nhung
van rat cao. Ty 1é ting truong lao dong
cling giam manh, tham chi chuyén sang am
trong giai doan 2020 - 2025 (-0,71%), do

dan sb gia hoa nhanh va ty 1¢ sinh giam sau
(xem bang 3, Jackson (2025)). Diéu nay
cho théy, loi thé dan s vang cua Viét Nam
khong chi dang can kiét, ma da bat dau xuét
hién xu huéng dao chiéu.

(ii). Péng gop ciia cdc yéu to tang truong

Bang 4 trinh bay cac s6 liéu tinh toan
déng gop cua von, lao dong va TFP vao
tang trudng GDP véi B = 0,65 va Bk =
0,35. Két qua cho thiay, TFP la ngudn
dong gop 16n nhit toi ty 1é ting truong
kinh té, ludén ludn chiém trén 45% ty 1¢
ting truong trong tit ca cac giai doan.
bac biét, dong goép cua TFP khong suy
giam sau nam 2020, trai v6i nhiéu nghién
ciru trudc, tham chi con tdng vot Ién
77,39%; nguyén nhan chii yéu 1a trong dai
dich COVID-19, s6 lao dong giam sut
nghiém trong, nén ty trong dong gop cua
lao dong giam xudng muc am. Tinh chung
cho cd thoi ky 1990 - 2025, TFP dong gop
t6i 51,81% ty 18 ting truong kinh té. Két
hop v6i ICOR giam ciing giam manh vé 5,
c6 thé ndi nén kinh té nudc ta di cod
nhirng cai thién hiéu qua thyc chat, tic 1a
da bat dau bude sang tang truong dya chu
yeu vao nang suit, chir khong phai céac
yéu to dau vao. Bleu nay bac bo quan
niém phd bién cho rang Viét Nam “ting
truong chi nho tich liy yéu t6”. No ciing
khéng dinh theo tiép can tan cd dién, TFP
la dong lyc tang truéng chu dao va mang
tinh bén viing.

BANG 4: Ngudn gbc ting trwéng GDP theo tiép cin tin co dién
(gia dinh Bk = 0,35 va L = 0,65)

bong gop vao ting truéng GDP , . Lo/
Giai doan (diém %) ciia Ty trong dong gop (%) caa
K (0,35:Gk) | L (0,65-Gr) | TFP | K (0,35:Gk) | L (0,65-Gr) | TFP
1990 - 1999 2,48 1,44 3,71 32,52 18,91 48,56
2000 - 2009 2,05 1,74 3,20 29,34 24,83 45,83
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2010 -2019 2,69 0,88 3,28 39,24 12,91 47,85
2020 - 2025 1,80 -0,46 4,57 30,43 -7,82 77,39
Thoi ky 1990 - 2025 2,30 1,05 3,60 33,14 15,06 51,81

Ghi chu: Péng gop cua TFP dugc tinh theo cong thirc TFP = Ga=

Gy - (0,35Gk + 0,65Gy).

Nguon: Tinh toan cua tac gia.

Pong gop clia von va lao dong vao ting
truong cling co sy khac biét. Néu nhu dong
gbp ciia von dao dong trong khoang 30 - 40%
thi dong gop cua lao dong sau khi tang nhe
trong thap nién 2000 - 2009 da c6 xu hudng
giam lién tyc va rat nhanh trong 25 nim gan
day. Tinh chung trong 36 nam qua, dong
gop cua von chiém mot phan ba toc d tang
truong, cho thay tich Iy von, du manh mé,
nhung chua bao gio 1a ngudn ting trudng
chu dao. Ty 1¢ dong gop cua lao dong co xu
huong giam manh ké tir nam 2000, cang vé
gin ddy cang giam manh va chuyén sang
am (-7,82%) trong giai doan 2020 - 2025,
dau hiéu rd rang khang dinh loi thé dan sb
vang dang can kiét.

(iii). Kiém tra dé nhay cia cic két qua
phan tich

Dé kiém tra, tac gia tinh toan lai bang 4
voi gia dinh Bk = 0,4 va B = 0,6. Bk tang
1én phan anh nén kinh té phy thudc vao vén

nhiéu hon trong qué trinh ddy nhanh cong
nghiép hoa. Gia dinh nay phu hop véi mo
hinh ting truong dwa vao dau tu cong, tin
dung va FDI, dong thoi co ciu kinh té
dang trong qua trinh chuyén dich manh
m¢é sang cong nghi¢p - dich vy, khi d6 vai
tro ctia von tang 1én trong khi vai trd cua
TFP giam xudng theo nhan xét ciia World
Bank (1993).

Két qua dugc trinh bay trong bang 5 cho
thdy, khi Bk ting tir 0,35 1én 0,40 va Br
giam tr 0,65 xudng 0,6, TFP giam trong
moi giai doan, v61 mirc gidm trung binh
3,58% cho ca thoi ky (tir 51,81% xudng
48,23%). Muc do giam 16n nhit xay ra
trong giai doan 2020 - 2025 (4,95%), tiép
theo la trong giai doan 2010 - 2019
(4,61%). Tuy nhién, néu nhin dai han, vai
tro chu dao cua TFP du c6 nhay cam véi
bién dong cua Pk, nhung tinh chat chii dao
ciia n6 van khong bi dao ngugc.

BANG 5: Nguon gbc ting truéng GDP theo tiép cin tin cb dién
(gia dinh BK = 0,4; BL = 0,6)

Giai d Pong gép vao ting trueong GDP (diém %) ciia | T trong dong gép (%) cia
rarcon K (0,4-Gk) L (0,6-Gy) TFP | K (0,4-Gk) | L (0,6:GL) | TFP
1990-1999 2,84 1,33 3,46 37,17 17,46 45,37
2000-2009 2,34 1,60 3,04 33,53 22,92 43,55
2010-2019 3,07 0,82 2,96 44,85 11,91 43,24
2020-2025 2,05 -0,43 4,27 34,78 27,22 72,44
Thoi ky 2,63 0,97 3,35 37,87 13,90 48,23
1990 - 2025
Nguoén: Tinh toan cua tac gia.
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Nhu vay, tiép can tan cb dién cho thiy ting
truémg kinh € Viét Nam thoi ky 1990 - 2025
khong phai 1a “ky tich dya trén tich liy yéu
t6”, ciing khong phai la nén kinh té ting
truong thuan tay theo chiéu rong, ma 1a qua
trinh cai thién ning suit timg budc va co
tinh hé thong. Chinh TFP cht khong phai
vbn hay lao dong, 1a dong lue chu dao tao
ra tang trudng, trong mot 5O giai doan gnr
vi thé ap dao hoan toan so véi cac yeu t6
khac. Pay 1a nén tang viing chic dé Viét
Nam huéng t6i ting truong bén vimg va thu
nhép cao trong nhiing thap ky tdi.

Tuy nhién, néu so sanh véi cac nudc
ASEAN-4 (Indonesia, Malaysia, Thai Lan,
Philippines), Han Quéc hay Trung Quéc,
TFP cua Viét Nam doéng gop vao ting
truong con khiém ton va thiéu nhimg budc
tién dot pha dé vuon minh ting toc
(Patarapong, 2021; AMRO, 2025). Mat
khac, nhu da phan tich trong muc 2, tlep
can tan cO dién d3 bo qua chuyén doi cu
trac (tai phan bd lao dong tir néng nghiép
sang cong nghiép), khong phan anh vai tro
ctia xuat khau, FDI va chuyen giao cong
nghé. Pic biét tiép can tan c6 dién ludn gia
dinh can bang thi truong, trong khi Viét
Nam véan hanh trong diéu kién phi can
bang. Vi thé cac két qua néu trén can dugc
bd sung bang tiép can cau tric.

4. Tang truong ciia Viét Nam theo tiép
cin cu tric

4.1. Thwc trang va hiéu qud cua
chuyén dich co ciu

Nhu da phan tich ¢ trén, trong hon ba
thap ky gan day, Viét Nam di dat duoc
nhing thanh tyu tang trudng kinh té day an
tuong; nguon gbc sdu xa cua ky tich nay
khong chi nam ¢ tich liy von va lao dong,
ma con & qua trinh chuyén ddi céu tric sau
sic, dac biét 1a hang trigu lao dong roi khoi
khu vuc ning suat thap dé gia nhap cac
nganh ning suat cao hon. Tiép can tin cb
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dién, du hitu ich, da bo qua vai tr6 then chét
nay vi gia dinh nén kinh té ludn ¢ trang thai
can bang Trong khi dé, tiép can cdu trac
cho rang tang truong ¢ cac nude dang phat
trién dién ra trong diéu kién phi can bang,
dong thoi tai phan bd ngudn luc giita cac
nganh 13 mot ngudn luc ting truong doc 1ap.

Muc ndy st dung dir liéu chi tiét theo
nganh cta Cyc Thong ké dé phan tich vai trd
cia chuyén dich co ciu trong ting trudng
kinh t& Viét Nam thoi ky 1990 - 2025. Nhin
tong thé, nén kinh té da c6 nhitng budc
chuyén dich co cau rat an tugng. Co cau
GDP thay d6i manh mé& theo huéng cong
nghiép hoéa. Ty trong ndng nghiép trong
GDP di giam tir 42,07% (1989) xudng con
11,98% (2025), tirc giam t61 30,09%, trong
khi ty trong cong nghiép va xay dung ting
vot tir 22,94% lén 41,6% va ty trong dich
vu tang tor 34,99% lén 46,4%. Pay la qua
trinh cong nghiép hoa dién hinh 0 nhiing
nuéc dang chuan bi ting truong cap téc dé
nhanh chéng vuon minh tr¢ thanh nude co
thu nhap cao. No cling chung to Viét Nam
da thanh cong trong thu hut FDI, phét trién
cong nghiép va xay dung ning luc san xuét.

Khoang cich ning sudt giita nong
nghiép vdi cong nghiép va dich vu tao dong
lyc manh cho tai phan bo lao dong, qua do
khuéch dai ting truong tong thé.

4.2. Két qud tinh todn

Cin ctr vao cac cdu trac chinh va xu thé
phat trién ctia nén kinh té nuéc ta, nhat 1a
co cAdu GDP, co cAu tai san ¢d dinh, co cAu
dau tu, co céu lao dong theo nganh va
thong 18 qudc t& (Chenery, World Bank),
tac gia giad dinh ty I¢ phan chia thu nhap cho
vén va lao dong Pki/BLi cho ba nganh nong
nghiép, cong nghiép va dich vu lan lugt nhu
sau: nong nghi¢p 0,3/0,7; cong nghiép
0,5/0,5; va dich vu 0,4/0,6.

Két qua tinh toan theo mé hinh tiép can
cau tric 12 trong muc 2.3 dugc trinh bay &

23



Nguon gdc tang trudng Kinh té...

cac bang 6 va 7 cho thay trong giai doan
1990 - 1999, ting truong toan nén kinh té
trung binh hang nam 7,63%, trong d6 dong
gop cua von (K) 1a 2,98 diém phan trim
(39,06%); cua lao dong (L) 1a 1,94 diém
phan trim (25,42%) va cia TFP 1a 2,71

diém phan trim (35,52%). Nhu vay vén
dong vai tro quan trong nhat dbi voi ting
truong, trong khi TFP 13 ngudn ting trudng
16n thtr hai va déu kha cao, phan anh vai tro
quan trong cua ca dau tu va nang sudt trong
tang truong 10 nam nay.

BANG 6: Ngudn goc ting truéng GDP theo tiép cin ciu tric

Ty
TFP | trong L
V A . N ) Dong gop vao tang
Von (K) Lao dong (L) Gi CI‘la nganh truéng cia nganh
nganh | trong (diém %)
GDP
(%)
Bxi | Pxi*Gki | BLi | PLi*GLi A B; K | L |TFP
Giai doan 1990 - 1999
Noéng 0,30 1,64 0,7 1,05 422 1,54 26,93 0,44 | 0,28 | 0,41
nghiép
Cong 0,50 4,09 0,5 1,53 11,47 | 5,84 27,40 1,12 | 0,42 | 1,60
nghiép
Dich vu 0,40 3,11 0,6 2,72 7,36 1,53 45,67 1,42 | 1,24 | 0,70
Pong  gop 2,98 | 1,94 | 2,71
vao GDP
Giai doan 2000 - 2009
Nong 0,30 0,85 0,7 -0,12 3,82 3,09 20,56 0,17 | -0,02 | 0,63
nghiép
Cong 0,50 3,21 0,5 4,00 8,66 1,45 35,69 1,15 | 1,43 | 0,52
nghiép
Dich vu 0,40 2,57 0,6 3,98 7,12 0,57 43,75 1,12 | 1,74 | 0,25
Pong  gop 2,44 | 3,15 | 1,40
vao GDP
Giai doan 2010 - 2019
Noéng 0,30 1,43 0,7 -1,82 3,03 3,41 14,93 0,21 | -0,27 | 0,51
nghiép
Cong 0,50 4,07 0,5 2,82 7,64 0,75 38,12 1,55 1,08 | 0,28
nghiép
Dich vu 0,40 3,17 0,6 2,18 7,44 2,08 46,95 1,49 | 1,03 | 0,98
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bong  gop 325 | 1,83 | 1,77
vao GDP

Giai doan 2020 - 2025

Nong 0,30 0,89 0,7 -3,50 3,54 6,15 11,89 | 0,11 | -0,42 | 0,73
nghiép

Cong 0,50 2,82 0,5 0,67 6,19 | 2,70 40,16 1,13 | 0,27 | 1,08
nghiép

Dich vu 0,40 2,05 0,6 0,82 6,23 3,36 4794 | 0,98 | 0,39 | 1,61
bong  gop 2,221 0,25 | 3,43
vao GDP

Thoi ky 1990 - 2025

Nong 0,30 1,20 0,70 | -0,88 3,68 3,34 20,46 | 0,22 | -0,18 | 0,68
nghiép

Cong 0,50 3,52 0,50 2,44 8,73 2,66 34,18 1,20 | 0,83 | 0,91
nghiép

Dich vu 0,40 2,72 0,60 2,52 7,41 2,02 45,36 1,23 | 1,14 | 0,92
bong gop 2,65 | 1,80 | 2,50
vao GDP

Ghi chii: Cong thirc tinh dong gop cua von vao ting truong GDP cua nganh la (pixPKixGKi),

cua lao dong 1a (pixpLixGL1) va cua TFP la (pixA1). Dong gop cua von, lao dong va TFP

vao tang truéng GDP toan nén kinh té 1a tong cac dong gop ctia chiing cho tat ca cac nganh.
Nguén: Tinh toan ciia tac gia.

BANG 7: Péng gbp ciia cac yéu to vao ting truéng GDP (%)

Ti bong gop vao tang truéng Déng gép vao ting truéng

Giai doan ang theo di€ém % theo ty trong %
truong

GDP K L TFP K L TFP
1990 - 1999 7,63 2,98 1,94 2,71 39,06 25,43 35,52
2000 - 2009 6,99 2,44 3,15 1,4 34,91 45,06 20,03
2010-2019 6,85 3,25 1,83 1,77 47,45 26,72 25,84
2020 - 2025 5,90 2,22 0,25 3,43 37,63 4,24 58,14
1990 - 2025 6,95 2,65 1,8 2,5 38,13 25,90 35,97

Nguén: Tinh toan cua tac gia.
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D6i v6i giai doan 2000 - 2009, ting
truong toan nén kinh té 6,99%/nam, trong
d6 dong gop cua von 2,44 diém phan trim
(34,91%); cua lao dong 3,15 diém phéan
tram (45,06%) va ctua TFP 1,40 diém phan
tram (20,03%). Dleu nay nghia la lao dong
da tr¢ thanh ngudn ting trudng lon nhat
trong khi vai trd cia TFP giam rat manh.
Trong giai doan 2010 - 2019, ting trudng
toan nén kinh té 6,85%/nam, trong do
dong gop cua von 3,25 diém phan trim
(47,45%); cua lao dong 1,83 diém phﬁn
tram (26,72%) va cua TFP 1,77 diém
phﬁn tram (25,84%). Nhu vay, tht tu
dong gop vao tang trudng cia cac yéu td
trd lai nhu giai doan 1990 - 1999, nhung
vai trd cia von tang 1én rd rét, doi lai
bang sy giam sut vai tro ciia TFP.

Nhu vay, tinh chung 30 nam 1990 - 2019,
tang truong kinh té nudc ta dya chu yéu
vao cac yéu té dau vao, gom vén va lao
dong va vai tro cua chung ddo nhau gitra
mdi giai doan 10 nim. Vai trd ctia TFP
kha manh trong 10 nim dau nhd chinh
sach d6i méi, tu do héa kinh té va m¢ cira
hoi nhdp, nhung da gidm manh trong 20
nam tiép theo khi hiéu qua cta chinh sach
nay giam xudng.

Cudi cung, trong giai doan 2020 - 2025,
tang truong toan nén kinh té& 5,90%/nam,
trong d6 dong gop cia von 2,22 diém phan
trim (37,63%); cua lao dong 0,25 diém
phan trim (4,24%) va cia TFP 3,43 diém
phan tram (58,14%). Nhu vay, lan dau tién
trong suot 36 nam qua, TFP da tré thanh
ngudn gbc quan trong nhit dbi véi ting
truong kinh té, thdm chi nd tao ra toi
58,14% ty 1¢ tang truong, mot con sd chua
c6 bat ky yeu tb tang truong nao dat duoc,
chimg t6 nén kinh t¢ da bat dau chuyén
sang phat trién c6 chiéu sau. Mit khac,
dong gop cuia lao dong gan nhu khong déng
ké, chimg t6 sau mot thoi ky ting trudng
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dira vao lao dong nhd bung nd dan sd, ky
nguyén lao dong vang di chinh thuc két
thuc.

Tuy nhién, két qua giai doan 2020 - 2025
can dugc dién giai than trong. Trong hai
nam 2020 - 2021, TFP ting manh mot phan
do hi€u ung co hoc: lao dong sut gidm
nghiém trong vi dai dich COVID-19 trong
khi GDP van ting truong duong, khién
ning suat binh quan tang 1én ma khong
phan anh cai thién thuc chit vé hiéu qua san
xuat. Tr nam 2022, TFP ting mang tinh
thuc chat hon, phan anh tac dong cia cac
chinh sach phuc hoéi kinh té va thuc day
chuyén d6i s cia Chinh phu, qua do
gidm chi phi giao dich, ndng cao hiéu qua
quan 1y va lan téa d6i méi sang tao trong
khu vuc doanh nghi¢p. Nhu vay, TFP cao
trong giai doan 2020 - 2025 phan anh ca
hai nhan té: diéu chinh thdng ké sau séc
dai dich va budc chuyén dich c6 tinh thuc
chat sang mo hinh ting truéong dya trén
nang sudt.

Tinh chung cho ca thoi ky 36 ndm, tang
trudng toan nén kinh té 6,95%/nam, trong
d6 dong gop cua von 2,65 diém phan trim
(38,13%); cua lao dong 1,80 diém phan
tram (25,9%) va ctia TFP 2,50 diém phan
tram (35,97%). Nhu vay, tiép can ciu trac
cho thdy von va TFP c6 vai tro xap xi
ngang nhau, trong khi vai tro ctia lao dong
giam dan, phan anh sy can kiét cua lgi thé
dan sd vang. Piéu nay khiang dinh ngudn
gbc cua ting truong kinh té thoi ky 1990
- 2025 khéng chi 1a két qua cua tich liy yéu
t6 va tién bo cong nghé ndi tai, ma con 1a
thanh qua cua qua trinh chuyén ddi cdu
tric sdu sac, khi hang chuc triéu lao dong
duoc tai phan bd tir khu vuc ning suit
thap (nong nghiép) sang cac nganh ning
suét cao hon (cong nghiép, dich vu). Hiéu
(mg tai phan bé nay, du khong hién dién
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trong mé hinh tan cb dién, dd déng gop
dang ké vao tang trudng, dac biét trong
giai doan dau Ddi méi.

Tuy nhién, vai trd cta cac yéu td thay doi
theo thoi ky: Trong giai doan 1990 - 1999,
von 1a dong luc chinh, phan anh nd luc xay
dung ha ting va nén tang cong nghiép.
Trong giai doan 2000 - 2009, lao dong dong
gop 16n nhat, nho chuyén dich co cdu manh
m& va m& cira hdi nhdp cho phép nong
nghiép (st dung nhleu lao dong) tang
truong nhanh vi da sd cac san pham nong
nghiép 12 hang hoa thuong mai qudc té.
Trong giai doan 2010 - 2019, von tré lai vi
tri dan dau, trong khi TFP suy giam, tiép tuc
13 ddu hiéu cia mo hinh ting truéng theo
chiéu rong. Trong giai doan 2020 - 2025, 1an
dau tién, TFP tr¢ thanh nguén tang truong
chu dao (58,14%), cho thay nén kinh té da
bat dau chuyén sang ting trudng theo
chiéu sau.

5. Két luan chung va goi y dinh huéng
chinh sach

Muc tiéu cua bai viét nay 1a lam rd
ngudn gdc cla ting truong kinh té nude ta
trong 36 nam qua (1990 2025) theo hai
cach tiép can tan cd dién va ciu trac. Céc
phan tich trong muc 3 va 4 cho thiy
chting mang lai nhitng két qua khac nhau.
Tiép can tan c6 dién cho rang Viét Nam
tang truong dai han chu yéu dya vao TFP
(51,8%), trong khi tiép can ciu tric giai
thich co ché dang sau TFP: d6 1a qua trinh
tai phan bd ngudn lyc tir néng nghiép
sang cong nghi¢p va dich vu. Sy khéc biét
vé con s6 TFP (51,8% va 36%) chinh 1a
phan “hiéu g tai phan b6”, tire 15,8% la
nguon tang tru:ong “4n” dugc tlep can tan
cd dién chuyén tir két qua cua viéc dich
chuyén vén va lao dong giita cac khu vuc
sang gan cho TFP ma chi mé hinh c4u tréc
da nganh theo tiép cén céu tric méi phat
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hién duoc Diéu nay ciing c6 nghia 1a hai
cach tiép can khong mau thuan, ma bo sung
cho nhau, gép phan lam rd hon ngudn gbc
va nhiirng dong luc chu dao tao ra thanh tich
tang truong kinh té 4n twong ctia Viét Nam
trong 36 nam qua.

Phan tich theo tiép can cadu trac cho
thdy hiéu tng tai phan bd chi chiém
15,8% tong tang truong kinh té giai doan
1990 - 2025, song vai trd cta nd rat quan
trong vi cé tinh “dong lyc cau trac” hay
“dong luyc trung tdm” hon la “dong luc
dinh luong” - tic 1a du chi chiém ty
trong nho trong dong gop vao tang
truong, nhung nd tao ra co ché quyét
dinh quy dao tang trudng dai han. b6 1a
vi hiéu ng tai phan bd tao ra co ché
viing chic dé nang cao hiéu qua cua céc
yeu t6 khac nhu dich chuyen lao dong va
von tir khu vue nang suat thip sang khu
vuc ning suit cao 1am ting hiéu qua su
dung vbn dau tu (tic 1am giam ICOR),
lam tang tdc do lan téa cong nghé (FDI,
d6 thi hoa) dan t&i TFP trong nodi bd cac
khu vuc tang nhanh hon. Do vay, mac du
ty trong dinh luong cua tai phan b trong
ting truong tong thé chi 15,8%, nhung
n6 kich hoat, dinh hinh Vé khuéch dai
phan dong gop ciia TFP va von trong toan
nén kinh té. Nhung két qua nay phu hop VOl
cac nghlen cuu quoc té cho thiy, & cac nén
kinh té dang chuyén d6i nhanh nhu Viét
Nam, tai phan bé ngudn lyc 1a co ché cot
16i gitip chuyén tir ting truong theo chiéu
rong sang chiéu sau (McMillan va Rodrik,
2011; Leon-Ledesma, 2022). No6i cach
khac, tai phan bd dong vai trd quyét dinh
gitip Viét Nam duy tri téc do ting truong
cao, dong thoi cai thién chat luong va tinh
bén viing clia ting truong trong dai han.

Hudng t6i muc ting truong hai con sb
trong 20 nam 2026 - 2045 dé dén nim 2045
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Viét Nam thanh nudc cong nghiép hoa c6 thu
nhdp cao, dya vao ngudn gbc ting trudng
kinh té Viét Nam giai doan 1990 - 2025 theo
hai tiép can tan cd dién va cu trac néu trén,
nhat 14 mo hinh ting truéng hién nay dang
cham dén gi6i han: loi thé dan s6 vang da can
kiét, tang truong lao dong chuyén sang am va
hiéu qua st dung von thap..., dudi day xin
goi y bay dinh hudng chinh sach dai han dé
chuyén nén kinh té tir ting trudng theo chiéu
rong sang ting truong theo chiu sau, liy
nang cao TFP lam tru cot.

Thit nhat, thic day chuyén dich lao
dong con lai khoi nong nghiép mot cach
c6 chit luong, gin voi dao tao k¥ ning,
bao dam viéc 1am bén viing va an sinh xa
hoi; déng thoi ning cao ning suédt lao
dong trong ndi bd khu vuc néng nghi¢p
thong qua co gidi hoa, tich ty rudng dat va
dao tao nghé c6 chimg chi.

Thit hai, chuyén mé hinh dau tu tir
"huy dong von" sang "sir dung von hiéu
qua", trong do cai cach dau tu cong, phat
trién thi truong vén va tao moi truong
thuan loi dé khu vuce tu nhan d6i méi sang
tao trd thanh dong luc dau tu chu dao,
huéng téi giam ICOR vé mirc 3,0 - 3,5.

Thir ba, 361 méi can ban hé thong gido
duc va dao tao theo nhu cau thi truong lao
dong chit luong cao, uu tién dao tao
nghé, k¥ ning sé va tu duy doi méi, ting
cuong lién két giita nha trudng va doanh
nghiép nhim nang cao ning suit lao dong
va kha nang tiép can cong nghé.

Thir tu, phat trién cac nganh ché tao c6
gia tri gia tdng cao va kha nang lan toa
cong nghé, chuyén tir lip rdp sang san
xuét linh kién va nghlen ctru, phat trién,
doéng thoi cing cb cong nghiép hd trg
trong nudc dé nang cao ham luong gia tri
gia tang ndi dia.
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Thir nam, thuc day chuyén ddi sé va
nang cao nang suit khu vuc dich vu, tap
trung vao cac linh vuc c6 tiém ning dot
pha nhu logistics, tai chinh sé va y té sd,
qua do6 khai thac du dia ning suét 16n cua
khu vyc chiém gan mot nira GDP.

Thu sdu, xay dung h¢ s1nh thai 461 mai
sang tao qudc gia trén nén tang moi
truong phép 1y thudn loi, bdo ho s& hiru
tri tu¢ nghiém minh va lién két chat ché
gitta doanh nghiép, vién nghién cuou va
truong dai hoc.

Thit bay, uu tién dau tu ha tang chién
luoc dong bod va hién dai, dic biét 1a ha
tang s6, nang lugng tai tao va giao thong,
két hop m6 hinh di tac cong - tu dé huy
dong ngudn lyc hleu qua va giam chi phi
giao dich toan nén kinh té.

Bay dinh hudéng trén khong tach roi,
ma hd tro 1an nhau, tao thanh hé théng
dong luc kép: Vé cung, hudng vao nang
cao ning suit lao dong va von. Vé cau,
huéng vao mo rong thi truong trong nudce
va qubc té. Néu duoc trién khai dong bo,
Viét Nam hoan toan c6 thé vuot qua bay
thu nhap trung binh, dat tang trudng hai
con sb trong dai han va trd thanh nén kinh
té cong nghiép hién dai, c6 thu nhap cao
vao nam 2045. Thanh cong nay khong chi
dua vao “tich lly”, ma vao kha nang chu
dong héa giai cac diém tic nghén cau
tric, 1a ban chat cua ting truong trong
diéu kién phi can bang. Pay chinh 13 bd
chia khoa dé Viét Nam vwon minh hoa
rong trong hai thap ky ti.
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