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Nghién civu phén tich diéu kién ndng sudt gan véi cde muc tiéu tang truéng cao cia
Viet Nam giai doan 2026—2030. Thay vi coi muc tiéu tang truong la mot du bdo, bai
viét dét né thanh bai toan diéu kién trong khudn khé hach todn ting truéng: véi cdc
gid dinh cho trude vé von, lao dong, dau tw va khau hao, mirc ting ndng sudt nhan té
tong hop (TFP) can dat la bao nhiéu dé cac muc tiéu 8%, 9%, 10% va 11% nhdt qudn
vé mdt hach todan. Dya trén ham san xudt Cobb—Douglas va phirong phdp ton kho vinh
ciru dé xay dwng von, nghién civu phdn rd tang trudng GDP thyc giai doan 2001-2025
thanh déng gdp ciia von, lao ddng va phan dw Solow, sau d6 mé phong mirc TFP can
thiét cho tirng kich ban giai doan 2026-2030, kém kiém tra do nhay theo ty trong von
va khdu hao. Két qud cho thdy hai pha ré rét trong giai doan 2001-2025: pha 2001
2015 dya chii yéu vao tich lily von véi phan du TFP ém va pha 20162025 ghi nhén
phan dw diong khoang 3 diém log méi nam, dat khodng 3,7 diém trong cira s6 twong
déi sach 2016-2019. O kich ban nén, muc tiéu 10% méi nam doi héi TFP tang khodng
6,5 diém log moi nam — vueot moi chuan lich sir quan sat dwoc va cao hon khoang 2,7
diém so vdi ca cira s6 ndng sudt tot nhat. Mot phép thir ddo cing cé théng diép tir phia
dau tw: néu TFP chi duy tri & chudn lich sir tot nhat, muc tiéu 10% tiwong itng véi 1y 1é
dau t/GDP khodng 68% — vuot xa moi mirc tieng quan sat dwoc. Phat hién nay ham
¥ rang duy tri tang trudng cao khé c6 thé chi dia vao mo rong dau tw, ma phu thude
vdo hiéu qua sir dung von, chdt heong thé ché, phdan bé nguon luc va cdc dong luc ning
sudt moi.

Tir khéa: hach todn tang truong, ndng sudt nhdn t6 tong hop, khodng cich TFP, hiéu
qua dau tw, Viét Nam.
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This study analyses the productivity conditions associated with Vietnam’s high-growth
targets for 2026-2030. Rather than treating these targets as forecasts, it frames them
as accounting conditions within a growth-accounting framework: given assumptions on
capital, labour, investment and depreciation, what total factor productivity (TFP)
growth would make targets of 8, 9, 10 and 11 per cent internally consistent? Using a
Cobb—Douglas production function and a perpetual-inventory measure of capital, the
paper decomposes real GDP growth over 2001-2025 into contributions from capital,
labour and the Solow residual, then simulates the TF'P growth required for each target



over 20262030, with sensitivity checks on the capital share and depreciation rate. The
results reveal two distinct phases over 2001-2025: a 2001-2015 phase driven mainly
by capital accumulation with a negative Solow residual, and a 2016-2025 phase with
a clearly positive residual of about 3 log points per year, reaching about 3.7 points in
the relatively clean 2016-2019 window. Under the baseline scenario, a 10 per cent
target would require TFP growth of about 6.5 log points per year — above every
observed historical benchmark and roughly 2.7 points above even the best productivity
window. A reverse test reinforces the message from the investment side: were TFP to
remain at its best historical level, the 10 per cent target would correspond to an
investment-to-GDP ratio of about 68 per cent, far beyond any observed level. The
findings imply that sustaining high growth is unlikely to rest on investment expansion
alone, but depends on capital efficiency, institutional quality, resource allocation and
new productivity drivers.

Keywords: Growth accounting, total factor productivity, TFP gap, investment
efficiency, Vietnam.

1. Pit van dé

Viét Nam buéc vao giai doan 2026-2030 v6i muc tiéu duy tri téc do ting trudng
cao nham thu hep khoang cach phat trién va tao nén tang cho muc tiéu trd thanh nuée
thu nhap cao. Céac thao ludn chinh sach gin day nhéic nhidu dén kha ning ting trudng
cao, thAm chi hai con sb, trong trung han. Khi du dia tang truéng theo chiéu rong dan
thu hep, van dé dang quan tdm khong chi 14 con sd muyc tiéu, ma 1a cau tric dong luc
dung sau con s6 d6. Mot muyc tiéu ting trudng cao chi co y nghia kinh té khi dugc dat
canh cac diéu kién vé vdn, lao dong, nang suét va thé ché.

Trong nhiéu thip nién, ting truéng cua Viét Nam dua trén tich liy vén, mé rong lao
dong, chuyén dich co cdu va hoi nhap quéc té. Cac dong luc nay dd phat huy tac dung
trong giai doan cong nghiép hoa va giam nghéo. Khi nén kinh té tién gan ngudng thu
nhap trung binh cao, mé hinh dwa nhiéu vao von, lao dong gia ré va gia cong lip rap
boc 16 gi6i han rd hon. Tang ty 1é dau tu khong tw dong chuyén thanh ting trudong néu
hi€u qua st dung von khong cai thién; thu hut FDI khong tu dong tao lan toa cong nghé
néu doanh nghiép trong nude thiéu ning lyc hap thy; chuyén dich lao dong giam dan
bién do dong gop khi cac nganh tiép nhan c6 ning suét thap. Tir d6, muc tiéu ting truong
cao giai doan 2026-2030 nén duoc nhin nhu mot bai toan vé diéu kién ning suit. Cau
hoi phut hop khong phai 13 Viét Nam c6 chac chian dat mot murc ting truong hay khong,
ma la: vdi cac gia dinh cho trude vé von, lao dong va dau tu, TFP can tang & muc nao
dé muc tiéu d6 nhit quan vé mat hach toan? Cach dit van dé nay chuyén tranh ludn tir
nhan dinh dinh tinh sang mot phép kiém tra dinh luong vé khoang cach ning suét. Bai
viét khong x4y dung mé hinh du bao va khong khing dinh kha ning dat duoc bat ky
muc tiéu nao. Bén ngudng ting truong dugc chon dé bao phii phd tranh luan chinh sach
hién nay. Mtrc 8% la kich ban cao nhung twong ddi than trong va gan v6i nhing giai



doan tot nhat trong qua khir; mirc 9% cao hon xu hudng gan ddy; mirc 10% 1a ngudng
hai con s6 mang y nghia biéu twong trong tranh luan chinh sach; mirc 11% 1a kich ban
rat tham vong, dung dé kiém tra diéu kién ning suit ¢ bién trén cta phd muc tiéu. Cac
ngudng nay 1 kich ban phan tich, khong phai du bao hay cam két.

Mic du d3 c6 nhiéu nghién ciru vé ting truéng, ning suit, bay thu nhép trung binh
va cai cach thé ché & Viét Nam, van con thiéu céc phan tich lugng hoa truc tiép muc
tang TFP can thiét & cac muc tiéu ting truong cao giai doan 2026-2030 try nén nhat
quan vé mat hach toan, trong mot khung c6 so sanh véi chuan lich stt va kiém tra do
nhay tham sd. Trén co s& khoang tréng do, bai viét dong gop theo ba huéng. Thir nhat,
thay vi du bdo ting truong, nghién ciru xay dung mot bai toan diéu kién ning sut, tach
bach giita muc tiéu chinh sach va diéu kién k¥ thuat dé dat muc tiéu. Thir hai, nghién
ctru két hop phan ra ting trudng lich st 2001-2025 véi md phong TFP can thiét cho
2026-2030, qua d6 lwong hoa khoang cach giira yéu cau tuong lai va chuan lich str. Tha
ba, nghién ctru dién giai khoang cach TFP khong chi nhu mot phan du k¥ thuat, ma nhu
chi bao tong hop vé hiéu qua dau tu, phan bo ngudn lyc va chat luong thé ché.

Cach nhin nay ciing cho thiy vi sao ting truéng hai con sé khong thé chi 1 mot muc
tiéu vi md. Mudn con s6 d6 kha thi vé mat hach toan, nén kinh té phai cai thién dé)ng
thot hi€u qua str dung Vén, nang lyc doanh nghiép, chit lugng phan bod nguén Iuc, chit
lwong thé ché va nang luc thyc thi chinh sach — ttrc nhitng diéu kién hinh thanh & cip
doanh nghiép, thi trudong va dia phuong. Theo huéng do, bai viét doc khoang cach TFP
nhu mot tin hi¢u vé mirc d6 can chuyén tir mo rong dau vao sang nang hidu qua sir dung
ngudn luc.

2. Tong quan nghién ctru va khung phén tich

2.1. Bdy thu nhdp trung binh va gidi han ciia mé hinh ting truwéng dwa vao dau vao

Bay thu nhap trung binh mé ta tinh trang mot nén kinh té sau khi thoat ngudng thu
nhap thap thi ting truéng cham lai va khé chuyén tiép 1én nhom thu nhép cao. Gill va
Kharas (2007) 1ap luan rang cac chién lugc hi¢u qua ¢ giai doan thu nhap thap — lao
dong gia ré, tich liy von, hoi nhap thuong mai va FDI dinh huéng xuét khau — mét
dan hiéu lyc khi tién luvong ting va loi thé chi phi thu hep. Eichengreen va cong su
(2013) tiép cén tir goc d6 giam tdc, cho thdy nhiéu nén kinh té ting truéng nhanh chitng
lai quanh mot ngudng thu nhap khi khong niang duwoc ning suat; Aiyar va cong su (2013)
cung Felipe va cong su (2012) bd sung bang ching dinh lwong va gin giam toc véi su
suy yéu cua dong gop TFP.

Thong diép chung 14 gidi han cia mé hinh dua vao dau vao: khi tich liy vén va mé
rong lao dong tiém can gidi han, duy tri ting trudng cao doi héi chuyén trong tim sang
ning suit. V4i Viét Nam, nguy co nén duoc hiéu theo nghia dong hon 1a mot trang thai
¢ dinh. Viét Nam chua nhét thiét méc ket, nhung cac dong luc tirng phat huy hiéu qua
dang giam dan bién do: loi thé lao dong gia ré kém bén ving khi tién lwong ting va dan



s6 gia hoa; chuyén dich lao dong khong con tao ¢t hich 16n néu cac nganh tiép nhan co
ning suit thap; FDI van quan trong song lan téa cong nghé khong tu dién ra néu doanh
nghiép trong nudc chua ning cap quan tri, k§ ning va ning luc déi méi. Ohno (2009)
nhan manh day la rui ro chinh sach cu thé ddi voi Viét Nam, gén vO1 cach hinh thanh
chinh sach cong nghiép.

2.2. Hach todn ting truéng, phin dw Solow va vai tré ciia TFP

Hach toan ting trudng c6 nén tang tir méd hinh tin cd dién cta Solow (1956, 1957).
Vé&i ham san xuat Cobb—Douglas, 1iy sai phan logarit cho phép phan ri ting truong
GDP thanh déng gop ciia von, dong gop cua lao dong va phan du — phan ting truong
khéng giai thich duoc bang gia ting cac dau vao do ludng duoc, thudng goi 1a phan du
Solow hay TFP. Phan du nay khong nén hiéu gian don 1a tién bo cong nghé thuan tay.
Abramovitz (1956) goi no 1a “thudce do cua su chua biét”, vi n6 hap thy tién bd cong
nghé, hi¢u qua quan tri, tai phan bd nguén luc, kinh té theo quy mo, chét luong thé ché
va ca sai sb do luong.

Krugman (1994) va Young (1995), khi phan tich kinh nghiém DPong A, cho thay két
luan vé vai tro ctia TFP rat nhay cam véi gia dinh vé ty trong von, phuong phap udc
lugng von, khdu hao va chat luong dir li€u lao dong; Caselli (2005) cling nhin manh
két qua hach toan phu thudc manh vao cach do dau vao. Du ¢6 gidi han, phén du Solow
van hitu ich néu dugc dung nhu cong cu chan doan diéu kién ting trudong thay vi mot
thude do tuyét ddi. Trong nghién ctru nay, TFP ludn dugce doc cung gia dinh tham s,
chuin so sanh va kiém tra do nhay; muc ti€u khong phai do mic TFP that cua Viét
Nam, ma u6c lugng mirc TFP can thiét dé cac muyc tiéu ting truong nhat quan vé mat
hach toén, roi so sanh v&i chuén lich sur.

2.3. Bing chimng vé tang trwéng, TFP va higu qud diu tw ¢ Viét Nam

Mot cum bang ching nhét quan cho thy ting truéng ctia Viét Nam mang dic diém
tham dung von. Bio cdo Viét Nam 2035 (World Bank va Bo Ké hoach va Pau tu, 2016)
chi ra rang mé hinh ting truéng dya chil yéu vao tich lily vén va mé rong lao dong da
t6i giGi han, viéc duy tri ting truong nhanh trong dai han doi hoi chuyén trong tim sang
ning sut, d6i mai va hiéu qua thé ché. Khao sat kinh té cia OECD (2025) b6 sung mot
quan sat then chét cho 14p luan cua bai viét: ngay ca khi TFP ¢6 cai thién sau nim 2010,
nang sut von lai co xu hudng giam. Su két hop giita ty 1¢ dau tu cao va niang suat von
giam ham ¥ hiéu qua chuyén hoa vén thanh san lugng suy yéu — dung ndi dung ma hé
s6 ICOR tang phan anh. Bing ching nay dit nén cho cach tiép can cua bai: néu hiéu
qua von khong cai thién, mdi diém ting trudng ting thém s& doi hoi mirc du tu ngay
cang 16n va do d6 don ganh ning 1én phan ning suét.

Cum bang chiing thtr hai lién quan dén murc @9 va tinh bién dong ciia dong gop TFP.
Co sé dit liéu ciia APO (2022) cung cip cac chudi TFP, vén va lao dong dugc tinh nhét
quan cho cac nén kinh té Chau A, cho phép dit ning sut ctia Viét Nam trong twong



quan so sanh va 1am chuén lich sir dé d6i chiéu véi muc TFP can thiét trong phan mo
phoéng. Birc tranh chung tir ngudn nay va tir OECD (2025) 1a dong gop ctuia TFP c6 cai
thién & giai doan sau 2010 nhung van thap va bién dong néu xét ca chu ky dai, chua du
6n dinh dé tré thanh dong luc ting trudng chu dao. Pic diém nay c6 ¥ nghia phuong
phap truc tiép: vi TEP lich sir vira thip vira dao dong, mot muc tiéu tang trudng cao doi
hoi mie TFP vuot han chuan quéa khir can duoc dién gidi nhu mot didu kién khat khe,
cht khong phai mét xu hudng ¢ thé ngoai suy.

Cum bang chimg thir ba giai thich vi sao TFP thap, thong qua phan b sai ngudn luc
va dic diém khu vuc doanh nghiép. O cép dd khu vuc, de Nicola, Loayza va Nguyen
(2024) cho thay phan bd sai ngudn lyc giita cac doanh nghiép & Pong Nam A, trong d6
c6 Viét Nam, lam giam dang ké TFP téng hop va viéc tai phan bd vé phia cac don vi
hiéu qua hon c6 thé nang ning sudt mot cach dang ké ma khong can thém dau vao. Co
ché nay dugc cu thé héa cho Viét Nam theo hai kénh. Vé vén, Le (2022) cho théy s
hiru nha nudc gan véi phan bo von kém hidu qua va ton that TFP, trong khi Le, Nguyen
va Do (2021) chi ra rang TFP cua doanh nghiép chiu anh hudng ctia s¢ hiru nha nude
va chat luong quan tri cap dia phuong — ndi truc tiép khoang cach TFP véi chat luong
thé ché va méi trudng kinh doanh. V& lao dong, Nguyen, Nguyen va Ha (2023) cho
thiy phan bd sai lao dong trong doanh nghiép ché bién ché tao ciing kim him ting
trudng nang suat, véi mic do khac nhau theo loai hinh doanh nghiép va nganh. Bang
chung vé lan téa tir FDI bd sung mot 16p nita: Ha va cong su (2024) ghi nhin khoang
cach ning suit rd rét giita doanh nghiép FDI va doanh nghiép trong nudc, dong thoi
cho thiy lan téa nang suit phu thudc vao ning liwc hip thu va mirc do lién két cia khu
vue ndi dja. Cung chiéu, Klingler-Vidra va Wade (2020) 1ap ludn rang chuyén sang mé
hinh ting trudng dwa vao TEP doi hoi ning lyc ddi méi thuce chit chtr khong chi chinh
sach khuyén khich trén gidy. Tong hop lai, cum bang chimg nay cho phép doc khoang
cach TFP khong nhu mot phan du k§ thuat thuan tiy, ma nhu chi bao téng hop vé phan
bd nguén luc, cAu trac s hiru, chét luong thé ché va nang luc doanh nghiép.

Du vay, cac nhanh nghién ctru trén dimg & hai dang két qua: hoic phan ra déng gop
TFP trong quéa khtr, hodc nhin dién ngudn gbc cua ning suit thap & cip doanh nghiép
va thé ché. Diéu con thiéu 1a mot phan tich ndi cac phat hién dé voi cac muc tiéu ting
truong cu thé cia giai doan 2026-2030: chua c6 nghién ciru lugng héa truc tiép mirc
tang TFP can thiét dé cac myc tiéu ting truong cao trd nén nhat quan vé mat hach toan,
trong mdt khung diéu kién c6 so sanh vé6i chuan lich sir va kiém tra do nhay theo tham
s6. Bai viét huéng vao khoang tréng nay: thay vi hoi liéu Viét Nam c6 dat duoc mot
mirc ting truong hay khong, nghién ctru xac dinh diéu kién ning suat tuong (mg voi
tung muc tiéu va dat diéu kién d6 canh cac bﬁng chung lich su vé hiéu qua von, phan
bd ngudn lyc va ning luc doanh nghiép di téng hop & trén.

2.4. Thé ché, phan bé nguén lwe va ning sudt



TFP chiu anh hudng siu sic cua chat luong thé ché va cach phan bd ngudn lyc.
Acemoglu va cong su (2005) lap luan thé ché 1a nguyén nhan nén tang cua khac biét
thu nhap dai han, théng qua tic dong dén dau tu, d6i méi va phan bo ngudn lic. Hsich
va Klenow (2009) cing Restuccia va Rogerson (2008) cho thdy phan bé sai ngudn luc
giita cac doanh nghiép co6 thé lam giam dang ké TFP tong hop ngay cé khi cong nghé &
cap doanh nghiép khong d6i. Cac co ché chinh gom: thé ché tét lam giam chi phi giao
dich va tuan thu; canh tranh gitp ngudn luc dich chuyén tir doanh nghiép kém hiéu qua
sang hi¢u qua hon, trong khi rao can gia nhap, uvu dai khong can xting gitra doanh nghiép
nha nudc va tu nhan, hay phan bé tin dung va dat dai theo quan hé s& giir nguon luc
trong khu virc ning suit thip; chat luvong du tu cong va niang luc thuc thi quyét dinh
tac dong nang suat thuc chat; lan toa tir FDI phu thudc vao nang luc hép thu cua doanh
nghiép trong nudc. Vi vay, khoang cach TFP trong nghién ciru nay khong thuan tay k§
thuat, ma 1a chi bao tdng hop vé yéu cau cai cach thé ché va phan bd ngudn luc.

2.5. Chuyén déi sé, chuyén doi xanh va cdic dong lwc ning suit mgi

Chuyén ddi sé va chuyén doi xanh dugc dit trong khung ning suit va gin véi co
ché cy thé. Chuyén ddi sb co6 thé nang TFP qua giam chi phi giao dich, dit liéu hoa va
ty dong héa quy trinh, t6i wu logistics va chudi cung ing, mé rong thi truong va cai
thién ra quyét dinh dua trén dit liéu; Jorgenson va Vu (2005) cho thdy cong nghé thong
tin dong gop dang ké vao ting trudng ning suit toan cau. Tuy nhién, tic dong nay khong
tu xuat hién néu thiéu ha tﬁng dir liéu, k¥ nang s6, canh tranh va thé ché bao vé ddi moi.
Tuong tu, chuyén doi xanh c6 thé nang TFP qua tiét kiém ning lugng, d6i méi quy
trinh, nang tiéu chudn san xudt va mé rong kha ning tham gia cac chudi gia tri yéu cau
cao vé mdi truong, nhung chi trg thanh TFP khi di kém dinh gia rai ro méi truong, tai
chinh xanh, tiéu chuan do ludng minh bach va ning luc thyc thi & cap doanh nghiép.
Trong khung cua bai viét, hai chuyén doi nay 1a cac kénh tiém ning dé thu hep khoang
cach TFP, khong phai cac yéu té ma bai da kiém dinh tac dong tryc tiép.

2.6. Khodng trong nghién ciru va khung phan tich

Téng hop cac nhanh trén cho thdy mot khoang trong cu thé: chwa c6 nghién ctru
luong hoa tryc tiép mirc TFP can thiét dé cac muc tiéu ting truong cao giai doan 2026—
2030 ctia Viét Nam nhat quan vé mat hach toan, trong mdt khung c6 so sanh chuan lich
str va kiém tra 6 nhay tham s6. Khung phén tich cua bai viét khai quat thanh mot chudi:
thé ché va chit luong phan bd ngudn lyc tac dong dén hiéu qua dau tu, doi méi, chuyén
d6i s6, chuyén doi xanh va nang lyc doanh nghiép; cic yéu t6 nday quyét dinh TFP; TFP,
cung von va lao dong, quyét dinh ting truong GDP. Bai viét thao tac hoa khung nay
bang cach do phan du Solow trong qua khir va udc luong phan du can thiét trong twong
lai, rdi doc khoang cach giita hai dai luong d6 nhu chi bao vé murc d cai cach nang suét
ma mdi muc tiéu doi hoi. Trong khung nay, cic cai cach truc tiép tic dong dén ning
suat & cip doanh nghiép, thi truong va dia phuong — giam chi phi tuan thi, cai thién
phan b6 tin dung va dit dai, nang ning lyc doanh nghiép trong nudc, ting lan toa tir



FDI, thic day d6i méi cong nghé, chuyén ddi sb va chuyén ddi xanh — chinh 1a cac
kénh c6 thé thu hep khoang cach TFP.

3. Dix liéu va phwong phap nghién ciru

3.1. Dit liéu va pham vi nghién ciru

Phan tich st dung dir liéu vi mo cua Viét Nam giai doan 2000-2025, gém GDP thuc,
dau tu, lao dong, von va mot chi s6 TFP lam chuén so sanh. GDP thyc tinh theo gia so
sanh 2010; dau tu 1a téng von dau tu toan x3 hoi; lao dong la ) nguoi ¢o viéc lam; von
dwa trén dir lidu APO dén 2023 va duoc cdp nhét cho 2024-2025 bang phuong phap
t6n kho vinh ctru. Dir lidu dugc phan loai theo ngudn gc — quan sat tryc tiép, ude tinh,
proxy va ndi suy — dé bao dam minh bach (bang 1). Quy trinh x4y dung va lam sach
dir liéu, bao gém hiéu chinh diém gdy chudi GDP do tai chuin nam 2010, duge trinh
bay chi tiét trong phu luc A.

BANGI: Bién s6, ky hiéu, cach do lwong va ngudn dir liéu

Ky Giai Ghi chu

Bién so hi¢u Céach do luwong Nguon T xit I
Quan
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NSO; WDI (hdi 5000 timhs hiéu
GDP thuc Y GDP gia so sanh 2010 quy nguge 2000— chinh diém
2025 ~ i
2004) gdy tai
chuan 2010
(Phy luc A)
Piu tu I Téng vn dau tu toan xd  NSO; proxy WDI 2000-  Quan
hoi (2000-2009) 2025 sat/proxy
Headcount,
n 1 N 2000—  chua hi¢u
Lao dong L S6 nguoi co viée lam NSO/APO 2025 chinh gic
cong
APO (dén 2023); 2000- oI suy
Voén K Trir lwgng von vat chat PIM (2024-2025) 2025 cho 2024
2025
2 2 APO Productivity 2000—  Dung dé so
TFP chuan A _APO Chiso TFP Database 2023 sanh

Nguon: Téng hop ciia nhém tac gia tr NSO, World Development Indicators (WDI) va APO
Productivity Database.

Hai khac biét khai niém can luu ¥: tong von dau tu toan xa hoi ciia NSO khong hoan
toan tring véi tich lily tai san gop trong WDI, nén ghép hai ngudén cho 20002009 co
thé tao gian doan nho; trit lwong von cia APO vé6i chudi dau tu ciia NSO c6 thé dua
trén hé gia khac nhau, nén viéc cap nhat von can dugce dat trong cung hé gia va dugc xu
1y bang mot hé sb quy d6i (phu luc A va B).

3.2. Xdy dwng von bang phwong phdp ton kho vinh civu



Trit lwong vén duge cdp nhét theo phuong phap ton kho vinh ctru (perpetual

inventory method — PIM):
Ki=(1-98) K1+ 1 (1)

trong d6 K, 1a trit luong vén cudi ky t, Ki1 13 trix lugng ky trude, 1, 1a dau tu thuc va
& 14 ty 1¢ khau hao. Chudi vn ding nguyén trang dir liéu APO dén nam 2023; cc nim
20242025, ciing nhu chudi von trong cac kich ban 2026-2030, dugc md rong béng
phuong trinh (1) v6i dau tu thyuc suy ra tir ty 1& du tu trén GDP va GDP thuc. Vi trit
luong von ctia APO va chudi dau tu cia NSO/WDI ¢6 thé khong ctng don vi gia, moi
don vi dau tu duoc nhan vi mot hé sé quy ddi trude khi dua vao phuong trinh (1). Hé
s6 nay duoc xac dinh 13 trung vi cta ty s6 giita lugng von tich lily quan sat dugc va dau
tu proxy trong cac nam cé du dir liéu (2001-2023); & kich ban nén véi & = 5%, hé sd
quy d6i xap xi 1,67. Cach xac dinh hé s6, két qua kiém tra hdi c6 (sai s6 phan tram tuyét
d6i trung binh khoang 19%) va cac diém khai dau nam 2025 dugc trinh bay trong phu
luc A va B dé bao dam tinh tai lap.

3.3. M6 hinh hach todn tang truwong

Nghién ctru str dung ham san xuit Cobb-Douglas véi hiéu suat khong doi theo quy

mo:
Y.=A K’a - LN(1-a) (2)
Lay sai phan logarit, ting truéng GDP dwgc phan rd va phan du Solow dugc xac
dinh 1a phan con lai:
Aln Y= a-Aln K;+ (1 — a)-Aln L; + Aln A, 3)
Aln A;=Aln Yi— a-Aln K — (1 — a)-Aln L, (4)
trong d6 Y. 1a GDP thyc, K, 1 von vat chét, L, 1 lao dong, A, 1a TFP, o 1a ty trong
thu nhép cua von va Aln A, 1a phan du Solow. Céc dai lugng ting trudng do bang sai
phén logarit nhan 100, goi 1a diém log moi nam (log points per year), xap xi toc do tang
trudng lién tuc; quy wdc nay dung nhat quén trong toan bd bang k¥ thuat. Budc phan ra
lich str 4p dung (4) cho 2001-2025; budc moé phong ddo nguoce quan hé dé tinh phan du
can thiét.

3.4. Thiét ké mé phéong TFP can thiét giai doan 2026-2030

Mo phong tinh mtrc TFP can thiét & mdi muc tiéu nhat quan voi phuong trinh hach
toan, 1ap cho tirng kich ban va timg nim 2026-2030. Quy trinh tom tit nhu sau (chi tiét
thuat toan va tham sb khoi dau trong phu luc B):

1. Cho trudc GDP thyc ndm goc (2025) va muc tiéu ting truéng GDP cia kich ban
(8%, 9%, 10% hodc 11%); muc tiéu theo phan trim don duoc quy vé diém log
bang cong thirc g, target = 100-In(1 + muc tiéu/100).

2. Tinh chudi GDP thuc cho tirng ndm 2026-2030 theo tdc do muc tiéu.



Cho trudc ty 1& dau tu/GDP; suy ra dau tu thuc tuyét d6i mdi nam.

Cap nhat trit luong von theo PIM (phuong trinh 1) véi hé sé quy ddi da hiéu chinh.
Tinh ting trudng vén gK tir chudi von cap nhat.

Cho trudce tang trudng lao dong gl cua kich ban.

Tinh TFP can thiét nhu phan du theo phuong trinh (5).

®© NN kW

Lay binh quan gA_req cho ca giai doan 2026-2030.
gA req=g, target—a-gK— (1 —a)gL (5)

Can 1am 15 vi sao ting trudng von gK ting theo muc tiéu du ty 1& dau tu/GDP c¢b
dinh: khi muc tiéu cao hon, quy mé GDP thyc mdi nam 16n hon, nén véi cung ty 1¢ dau
tu/GDP, dau tu tuyét d6i 16n hon va trit luong von tich lily nhanh hon qua phwong trinh
(1). Pay 1a co ché ndi sinh cua thiét ké mo phong, khong phai gia dinh doc 1ap ap 1én
gK. Day 1 bai tap hach toan, khong phai du bao: nd cho biét diéu kién TFP di kém mdi
muc tiéu, chtr khong khing dinh muc tiéu nao sé xay ra.

3.5. Tham sé trung tém, chudn so sinh va kiém tra dp nhay

Kich ban nén ding bon gia dinh trung tam. Ty trong vn o = 0,40 nam trong khoang
thuong ding cho cic nén kinh té dang phat trién tham dung von va gan gia tri ngdm
dinh trong nhiéu wdc luong cho Viét Nam. Ty 1¢ khdu hao & = 5% 1a muc trung tim
thong dung trong hach toan von. Ty 1& dau tu/GDP 36% phan anh dinh huéng ddy manh
dau tu trong thao luan chinh sach cho giai doan t6i; mirc nay cao hon ty 1& quan sat
duogc trong chinh bd dir 1i€u cta bai cho cac nam 2022-2025 (khoang 32-33,5%), nén
kich ban nén thién vé phia thuan lgi cho tich Iy von va mirc TEP can thiét bao cdo dudi
day nén dugc doc nhu can dudi; do nhay theo ty 1¢ dau tu duge trinh bay ¢ muc 4.5.
Tang truong lao dong 0,3%/nam phan anh xu huéng ting cham trong bdi canh gia hoa.
Céc gia tri nay dugc trinh bay nhu gia dinh trung tdm; can ctr dinh luwgng cho tirng tham
s6 dugc liét ké trong checklist dir liéu cudi bai.

bé két qua khong phy thugc mdt bd tham ) duy nhat, nghién ctru kiém tra do nhay
v6ia € {0,35;0,40; 0,45}, 8 € {4%; 5%; 6%} va ty 1& dau tu/GDP € {32%; 34%; 36%;
38%; 40%} ; d0 nhay theo ting trudng lao dong dugc xir Iy phan tich truc tiép tir phuong
trinh (5). Nguyén tic quan trong 1a “khép phuong phap”: khi thay d6i o trong mo phong,
chuén so sanh Solow cling phai tinh theo cung o; néu dung mot chuén cd dinh cho moi
o, khoang cach TFP c6 thé bi 1éch dang ké. Khoang cach TFP dugc bao céo theo hai
chuan — chi s6 TFP ciua APO (ddc 1ap véi a) va phan du Solow do nghién ciru tinh
(phu thudc o) — nhdm tranh dién giai qua muc theo mot chuan duy nhat. O kich ban
nén (o =0,40), hai chuan nay trong giai doan 2011-2023 lan luot 1a 1,24 va 1,50 diém
log/nam.

3.6. Gioi han do luong



Bén gi6i han can néu rd: vén va TFP cho 2024-2025 la gia tri do mo hinh tao ra,
phu thudc vao gia dinh khau hao va hé sb quy d6i; dau tu giai doan 2000-2009 dung
proxy WDI, c6 thé khac khai niém téng von dau tu toan xa hoi cia NSO; lao dong do
bang sb nguoi c6 viée lam, chua hiéu chinh theo gid cong va chat luong; TFP 1a phan
du nén hap thu ca sai s6 do luong. Nhimng gidi han nay khong lam mat gia tri cua bai
tap hach toan, nhung doi hoi dién gii than trong va 1a 1y do nghién ciru nhdn manh d¢
nhay va hai chuén so sanh.

4. Két qua nghién ciru
4.1. Phan ra tang truong giai dogn 2001-2025

Phén ri cho thiy mé hinh tang truong Viét Nam giai doan 20012025 van nghiéng
manh vé tich lily von. Bang 2 trinh bay két qua theo nim giai doan 5 nim chun, dung
chudi GDP d3 hiéu chinh diém gay tai chuan 2010 (phu lyc A), kém mot sb cira s6 tham
chiéu. Trong hau hét cac giai doan nim nam, GDP thyc ting quanh 6 diém log/nam;
tinh chung ca giai doan 2001-2025, GDP thuyc ting khoang 6,17 diém log/nim, trong
d6 vbn dong gop khoang 5,47 diém, lao dong khoang 0,72 diém va phan du TFP gan
bang khong.

BANG 2: Phan ri ting trwéng Viét Nam theo giai doan, 20012025

Pon vi: diém log/nam (triv cét “Sé nam”); kich ban nén a. = 0,40; 6 = 5%, lam tron 2 chik s6 thdp phan.

Giai doan S nam Ting GDP Dong gop Donggoplao Phan dw TFP

von dong TFP APO
2001-2005 5 6,67 7,16 1,15 -1,65 0,81
20062010 5 6,13 8,66 1,66 —4,20 -1,64
2011-2015 5 5,99 5,45 0,94 —-0,39 0,89
2016-2020 5 6,06 2,75 0,11 3,20 1,56
2021-2025 5 6,02 3,32 —-0,27 2,96 1,27
Cfra} s6 tham
chieu
2016-2019 4 6,87 2,70 0,43 3,74 2,19
2011-2025 15 6,02 3,84 0,26 1,92 —
2001-2025 25 6,17 5,47 0,72 —0,01 —

Nguén: Tinh toan ctia nhom tac gia trén chudi GDP d hiéu chinh tai chuin 2010 (phu luc A), kich ban
nén o = 0,40; & = 5%. “Phan du TFP” 1a phin du Solow theo (4); “TFP APO” 1a chi sé tham chiéu tir
APO. Gia trj TEP APO cho 2021-2025 chi tinh cho 20212023 do chudi APO két thiic nim 2023; “—
chi giai doan khong du dir liéu APO. Déu “—” chi gia tri am.

BoOn nhan xét noéi 1én:

Thir nhat, giai doan 2001-2010 tham dung von rd nét: dong gop vén (7,16 diém
trong 2001-2005 va 8,66 diém trong 2006—2010) cao hon ca mtc taing GDP, khién phan
du TFP 4m sau. Mirc dong gop vén 16n nay phan anh ting truéong von do luong rat



nhanh trong giai doan bung nd dau tu va can doc than trong vi nhay véi cach do trix
lugng von; tin hiéu nang suét sach hon nam & giai doan sau nam 2010. Huéng am cua
phan du trong pha nay khong phai di biét cua riéng cach tinh trong bai: chi sé TFP cua
APO ciing am trong 2006-2010 (—1,64) va hién tuong ting truéng dua dau vao véi
phan du thip hoic am ting duoc ghi nhan rong rii cho cac nén kinh té Pong A ting
truong nhanh (Krugman, 1994; Young, 1995).

Thir hai, giai doan 2011-2015 giam tdc véi phan du TFP 4m nhe, cho thy khi hiéu
qua tich liy von suy giam, nén kinh té chua tao duoc dong luc ning suit do manh dé
bu dép.

Thit ba, tir nim 2016 phan du TFP chuyén sang duong rd rét (3,20 diém giai doan
20162020 va 2,96 diém giai doan 2021-2025), ddng thoi dong gop von giam dan —
dau hiéu chuyén dich nhe vé phia ning suat.

Tht tu, binh quan 2021-2025 can doc than trong vi bi nhiéu béi ¢t soéc COVID-19
va nodi suy von 2024-2025; ct sdc viée 1am nam 2021 va phuc hdi nam 2022 c6 thé lam
sai 1éch dong gop lao dong va phan du TFP. Néu chi tinh cac nim cé dit liéu von quan
sat truc tiép (2021-2023), phan du TFP 1a 1,84 diém — thap hon dang ké mirc 2,96 cta
c4 giai doan — cho thdy mot phan gia tri giai doan 2021-2025 dén tir cac ndm von nodi
suy 2024-2025. Nhin tong thé, Bang 2 goi ¥ cach doc theo hai pha: pha 2001-2015 dwa
cht yéu vao dau vao v6i phan du am va pha 2016-2025 c6 chuyén dich mot phan sang
nang Suét.

4.2. Cira 6 2016-2019 va y nghia chudn néng suit

Cira s6 2016-2019 1a giai doan tich cuc nhét vé ning suat trong toan mau: GDP ting
6,87 diém log/nam, dong gdp von chi con 2,70 diém, trong khi phan du TFP dat 3,74
diém — cao hon hin muc binh quan dai han. Cira sé nay c6 gia tri lam chuén tham
chiéu vi tuong ddi sach, khong bi nhiéu boi dai dich va dua chu yéu trén dir liéu quan
sat. Tuy nhién, thoi gian quan sat ngan (bon nam) nén khong nén ngoai suy gian don
thanh xu hudng dai han. Y nghia ctia n6 voi phan mé phong 1a cung cap mot mébe thuc
té: ngay ca trong giai doan ning suit tot nhat quan sat duoc, phan du TFP ciing chi
quanh 3,7 diém log/nam — thap hon nhiéu so v6i mirc can thiét cho cac muc tiéu ting
trudng cao. So voi gia tri 2021-2025 vén chiu anh hudng ciia cac nim von ndi suy, cira
$6 2016-2019 vira 1a chuin cao nhét vira dua hoan toan trén dit liéu quan sat, nén duogc
dung 1am chuén so sanh khit khe nhit déi véi chinh 1ap luan cua bai.

4.3. TFP can thiét cho cdc muc tiéu ting trwong 8%, 9%, 10% va 11%
Bang 3 trinh bay kich ban nén cho bdn muc tiéu (a=0,40; 6 = 5%; dau tu/GDP =

36%; ting truong lao dong 0,3%/nam). Yéu cau TFP ting nhanh theo muc tiéu: 4,84
diém véi muc tidu 8%, 5,65 diém v6i 9%, 6,46 diém voi 10% va 7,25 diém véi 11%.



BANG 3: TFP cin thiét theo muc tiéu ting truwéng, Kich ban nén 2026-2030

Pon vi: diém log/nam (ICOR la ty s6). Chudn so sanh: APO 2011-2023 = {,24; phan du Solow dir dn
2011-2023 (0. = 0,40) = 1,50; phd‘n dur Solow cira s6 2016-2019 = 3,74 diem log/nam.

] e | T | ko | o | s | o0k
8% 6,69 4,84 3,60 3,34 1,10 4,50
9% 6,96 5,65 4,42 4,15 1,91 4,00
10% 7,24 6,46 5,22 4,95 2,72 3,60
11% 7,52 7,25 6,02 5,75 3,51 3,27

Nguén: M6 phéng cua nhom té}c gia, kich ban nén. “Gap” 1a chénh 1éch giita TFP can thiét va ba chudn
so sanh; ICOR ngu y = ty I¢ dau tu/GDP chia cho toc d¢ tang trudng muc tiéu theo phan tram don (vi
du 36/8 = 4,50).

Tang trudng von ngu ¥ ciing tang tir 6,69 1én 7,52 diém, dung theo co ché ndi sinh
da giai thich: muc tiéu GDP cao hon lam quy mé dau tu tuyét d6i 1on hon & cing ty 18
dau tu/GDP. Cot ICOR ngu y gidm tir 4,50 & muc tiéu 8% Xuéng 3,27 ¢ muc tiéu 11%,
tirc von phai sinh 101 hiéu qua hon qua khir; chénh 1éch giita ICOR tinh trong bai tap va
ICOR chinh thitc phan anh khac biét vé dinh nghia va mau s6, nén khong nén doc méot
cot ICOR don 1¢ nhu “ICOR that”.

4.4. Khodng cich TFP so véi chudn lich siv

So sanh muc TFP can thiét véi chuan lich st cho thay khoang cach 16n va mé rong
theo muc tiéu. Ngay & muc tiéu than trong nhét (8%), TFP can thiét da cao hon khoang
3,3-3,6 diém so v6i hai chuan; & muc tiéu 10%, khoang cach 1én tdi 4,95-5,22 diém; &
muc tiéu 11%, dat 5,75-6,02 diém. Ngay ca khi ldy chuan thuan lgi nhat — ctra s0
20162019 voi phﬁn du 3,74 diém — khoang cach van con 1,10 diém & muc tiéu 8%,
1,91 diém & 9%, 2,72 diém & 10% va 3,51 diém & 11%; noéi cach khac, muc tiéu 10—
11% doi hoi duy tri trong 5 nam lién tuc mirc TFP bang khoang 1,7-1,9 1an giai doan
t6t nhat timg quan sat dugc. Hinh 1 minh hoa tryc quan khoang cach nay: duong TFP
can thiét ndm hoan toan phia trén ca ba méc lich st — chi s6 TFP APO 2011-2023,
phan du Solow dy 4n 2011-2023 va phan du cta cira s6 sach 2016-2019.



HINH 1: TFP can thiét theo muc tiéu ting truéng GDP giai doan 2026-2030

| =@= TFP can thiét (kich ban nén)

6.46

5.65

——————————————————————————————— Phan du Solow 2016-2019 (3,74)

TFP céan thiét (diém log/nam)

------------------------------------------------------ Phan du Solow 2011-2023, a=0,40 (1,51)
» : . -Chi s6 TFP APO 2011-2023 (1,24)

Muc tiéu tang trudng GDP (%/nam)

Ghi chii: Kich ban nén gia dinh o = 0,40; 6 = 5%; ty 1& dau tu/GDP = 36%; tang truong lao dong = 0,3%/nam.
Don vi truc tung 1a diém log/nam. Ba dudng ngang 1a cac chuén lich str: chi s TFP APO 2011-2023 (1,24), phin
du Solow di an 2011-2023 & o = 0,40 (1,50) va phan du Solow ciia cira s6 2016-2019 (3,74).

Nguén: M6 phong ciia nhom tac gia.
Viéc bao cdo song song hai chuin (APO doc lap voi a; Solow du an phu thudc o)
cho thay két qua phu thudc cach do luong, nhung thong diép dinh tinh — khoang cach
16m va mé rong theo muyc ti€u — bén virng voi cd hai chun.

4.5. P nhay va dién gidi thin trong
Mtic TFP can thiét phu thudc vao gia dinh tham s6, dic biét 1a a. Khi o cao hon,
cing mot toc do tang von duoc quy nhidu hon cho déng gdp von, nén phan TFP can
thiét giam; nguoc lai v6i o thip hon. Bang 4 trinh bay két qua kiém tra d6 nhay day du
theo céc to hop a va é.
BANG 4: P nhay ciia TFP can thiét theo o va &

Pon vi: diém log/ndm. Moi 6 la TFP can thiét twong iing véi mét té hop (muc tiéu, a, 9).

Muc tiéu o 0=4% 6=5% 0=6%
8% 0,35 5,16 5,16 5,16
8% 0,40 4,84 4,84 4,84
8% 0,45 4,52 4,52 4,52
9% 0,35 5,99 5,99 5,98
9% 0,40 5,66 5,65 5,65
9% 0,45 5,32 5,32 5,31

10% 0,35 6,81 6,80 6,79



Muc tiéu o 0=4% 0=5% 0=6%

10% 0,40 6,47 6,46 6,44
10% 0,45 6,12 6,11 6,09
11% 0,35 7,63 7,61 7,59
11% 0,40 7,27 7,25 7,23
11% 0,45 6,91 6,89 6,86

Nguén:M6 phong ciia nhom tac gia. Cot & = 5% tring v6i kich ban nén & Bang 3 (muc tiéu x o = 0,40).

Hai dic diém ndi bat:

Tht nhét, do nhay theo o la dang ké: v&i moi muc tiéu, nang o tur 0,35 1€n 0,45 lam
giam TFP can thiét khoang 0,6-0,7 diém; TFP can thiét giam don diéu khi o ting trong
moi t6 hop, ding véi do doc dgA/do = —(gK — gL) am vi gK > gL trong toan bd kich
ban.

Thir hai, 46 nhay theo & rat nho: thay doi & trong khoang 4-6% gan nhu khong lam
dich chuyén TFP can thiét. Can luu ¥ rang cot & phan anh dong thoi thay doi ty 18 khau
hao va viéc tai hiéu chinh hé s6 quy doi von theo tirng 8, nén khong nén dién giai cot &
nhu tac dong riéng biét, thuan tiy cua khiu hao.

Vi & gn nhu trung tinh, chiéu d6 nhay c6 ¥ nghia thyc tién hon 14 ty 1& ddu tu/GDP
(bang 5), nhat 1a khi ty 1& quan sat duoc cac nam 2022—2025 chi khoang 32-33,5% —
thap hon gia dinh nén 36%.

BANG 5: P9 nhay ciia TFP cén thiét theo ty 1¢ ddu tu/GDP
Pon vi: diém log/mam; a = 0,40; § = 5%. Cot 36% tring kich ban nén (bang 3).

Muc tiéu 32% 34% 36% 38% 40%
8% 5,25 5,04 4,84 4,64 4,45
9% 6,07 5,86 5,65 5,45 5,26
10% 6,88 6,66 6,46 6,25 6,06
11% 7,68 7,46 7,25 7,04 6,84

Ngué‘@: Mo phéng clia nhom tac gia theo thuat toan Phu luc B, giit nguyén hé sé quy dbi von cua kich
ban nén.

Néu ty 18 dau tu duy tri & mirc 32% nhu quan sat gan day thay vi 36%, TFP can thiét
cho muc ti€u 10% tang tir 6,46 1én 6,88 diém; nguoc lai, nang ty 1¢ dau tu 1én 40% chi
ha yéu cau xubng 6,06 diém. Bién d6 khoang +0,4 diém cho mdi +4 diém phan trim
dau tu/GDP cho thdy ngay ca thay d6i 16n vé quy mé dau tu ciing chi dich chuyén diéu
kién ning suit mot cach khiém ton. Do nhay theo ting trudng lao dong suy truc tiép tir
phuong trinh (5): mdi +0,3 diém phan trim thay doi ctia gL 1am TEP can thiét thay ddi
(1 —0)-0,3 = F0,18 diém — nho so véi khoang cach can thu hep.

Du gia tri cy thé thay d6i theo tham s6, két luan dinh tinh bén vitng: muc TFP can
thiét cho cac muc tiéu ting truéng cao déu vuot rd chuan lich sir va khoang cach mé



rong khi muc ti€u ting. Cac con sb6 nén dugc doc nhu d6 1én tuong ddi cua diéu kién
ning suat, khong phai du bao diém. Két qua khong nhim khing dinh bat ky muc tiéu
nao s¢ dat hay khong dat; n6 cho théy diéu kién nang suét di kém cdc muc tiéu cao vuot
xa moi giai doan quan sat dugc, do do cai cach nang suit 1a diéu kién then chét chu
khong phai yéu tb bo tro.

4.6. Phép thir dio: co dinh TFP 6 chudn tot nhét va gidi cho dau tw

Mt cach khac dé doc cung déng nhét thitc hach toan 1a c6 dinh TFP & mtrc t6t nhat
quan sat dugc (3,74 diém cua cira s6 2016-2019) va hoi: ty 1 dau tuw/GDP phai & mirc
nao dé mdi muc tiéu nhat quan vé mit hach toan? Ap dung cung thuat toan phu luc B,
muc tiéu 8% twong tng véi ty 1& dau tu khoang 48% GDP (ting von binh quan 9,4 diém
log/nam); muc tiéu 9% khoang 57%; muc tiéu 10% khoang 68% (ting von 14,0 diém
log/ndm); va muc tiéu 11% khoang 78%. Cac muc nay vuot moi ty 18 dau tu ting quan
sat dugc ¢ Viét Nam trong bo dir li¢u cua bai (cao nhat xép xi 39,6% nam 2007) va &
cac muc tiéu 9-11%, vuot xa ca nhirng muc cao nhat ting ghi nhan & céac nén kinh té
Dong A trong giai doan ting trudéng nhanh. Phép thir nay khong phai nhan dinh vé tinh
kha thi cta bat ky muc tiéu nao; no6 chi cho théy, trong khudén khd hach toan, con duong
dua thuan vao mé rong tich lity von voi nang suat giit & chuan lich sir tot nhét twong
g v&i nhitng cdu hinh d4u tu nam ngoai pham vi kinh nghiém quan sat dugc — va do
d6 hai vé dau tu va ning suit can duoc cai thién dong thoi.

5. Thao luan va ham y chinh sach

5.1. Ting truwong cao khé c6 thé chi dwa vio mé rpng von

Doc theo tinh than d0, cac chinh sach vi mé ¢6 tinh dot pha nén duoc hiéu 13 nhiing
cai cach tac dong truc tiép dén ning suat & cip doanh nghiép, thi trudng va dia phuong,
chir khong phai cac bién phap kich cau ngin han. Phéan ri lich sir va mo6 phong cing dan
t6i mot thong diép: tiép tuc theo dudi tang truong cao chii yéu bang mo rong von sé tao
ap luc ngay cang 16n 1én 6n dinh vi md. Néu ICOR khéng giam, mot muc tiéu hai con
sb doi hoi ty 1¢ dau tu rét cao, gy suc ¢ép lén tin dung, ng cong, ng doanh nghi¢p va can
can vi mo. Bang 3 cho thiy chinh cic muc tiéu cao lai ngu y ICOR thip hon, tirc doi
héi vén sinh 161 hiéu qua hon — yéu cau chi c6 thé dap ung qua ning ning suit chir
khong qua ting lwong dau tu. Phép thir ddo & muc 4.6 ciing cb diém nay tir chiéu ngugc
lai: giit nang suat & chuan lich st tot nhét, cac muc tiéu 9-11% twong Gng véi ty 1¢ dau
tu tir khoang 57% dén 78% GDP — nhitng cAu hinh ndm ngoai kinh nghiém quan sat
duoc. Piéu nay khong ham y von hét quan trong; nén kinh té van can dau tu 16n cho ha
tang, cong nghiép, ning lugng va chuyén d6i xanh, nhung tiang von chi tao ting truong
bén vitng khi hiéu qua sir dung von duoc cai thién.

5.2. Diéu kién ning higu qud vén va giam ICOR

Diéu kién dau tién 1a nang chit lugng dau tu dé giam ICOR: chon dung du 4n, giam
thit thoat va dan trai, ting lién két ving va nganh, rat ngan thoi gian trién khai, va cai



thién kha nang hép thu von ctia khu vue tu nhan. Vé mat hach toan, giam ICOR tuong
duong voi viée cung mot ty 18 dau tu tao ra murc ting trudng cao hon, qua d6 ha bot
phan TFP can thiét dé khép mot muc tiéu cho trude. Cai thién hiéu qua vén va nang
TFP 1a hai mat bd tro cua cung mot bai toan: ca hai déu 1am tang san luong thu dugc
trén mdi don vi dau vao.

5.3. Cii cdch thé ché va phén bé lgi nguén lyc

Khoang cach TFP 16n cho thay diéu kién nén tang dé thu hep no 1a cai cach thé ché
nham dé ngudn lyc dich chuyén nhanh hon téi khu vyc nang suat cao. Cac uu tién gom:
cai thién moi truong kinh doanh va gidm chi phi tudn thi; bao ddm canh tranh va giam
vu dai khong can xing giita cac khu vuc so hitu; cai cach thi truong dat dai; phat trién
thi truong von va nang hidu qua phéan bo tin dung dé giam phan bo sai nguén luc. Céc
bang ching vi mé da téng hop & muc 2.3 — vé phan b sai vén gin véi so hitu nha
nuée (Le, 2022; Le, Nguyen va Do, 2021) va phan bd sai lao dong trong doanh nghiép
ché bién ché tao (Nguyen, Nguyen va Ha, 2023) — cho thy day 1a cac kénh c6 du dia
nang sudt thyc chit. Cai cach can dugc hiéu theo nghia thuc thi cht khong chi ban hanh:
mot chinh sach tot nhung thuc thi cham hoac tao chi phi hanh chinh cao s¢ khong lam
tang TFP, trong khi cai cach lam giam bat dinh va rit ngan thoi gian ra quyét dinh ¢
thé tao tac dong ning sut 1on vi cai thién ky vong dau tu va nang lyc d6i méi ctia doanh
nghiép.

5.4. Ning cdp doanh nghiép, doi méi sdng tao va vén nhén luc

Doanh nghiép trong nudc quyét dinh kha ning bién tang truéng cao thanh ning luc
no6i sinh. Néu khu vuc nay chi yéu quy mé nhé, ning lyc quan tri han ché, cong nghé
thap va lién két yéu v6i FDI, lan toa ning suat s& bi gi¢i han — phu hop véi bang ching
vé khoang cach ning suit FDI-doanh nghiép ndi dia cta Ha va cong sy (2024). Thu
hep khoang cach TEP do d6 doi hoi nang cip doanh nghiép theo ba huéng bé trg: nang
nang luc hip thu cong nghé qua quan tri, tiéu chuan va k§ ning; thuc ddy doi méi sang
tao thuc dung gén véi cai tién quy trinh, tu dong hoa va chit luong san phdm; nang chat
lwong von nhan lyc khong chi bang sb ndm di hoc ma bang k¥ ning ky thuit, k¥ ning
s6 va kha nang thich ing v6i cong nghé méi. Pay 1a cac kénh tryc tiép dua cai cach thé
ché va dau tu vao két qua nang suat do luong dugc.

5.5. Chuyén doi sé va chuyén déi xanh nhw chwong trinh ning sudt

Chuyén ddi sb chi nang TFP khi dugc trién khai nhu mot chuong trinh cai thi¢n
nang suét chur khong phai muyc ti€u ty than. S4 hoéa tha tuc hanh chinh, dit liéu doanh
nghiép, thanh toan, logistics, thué va hai quan c6 thé giam manh chi phi giao dich; trong
doanh nghiép, chuyén d6i s6 gitip t6i wu ton kho, quan tri chudi cung tmg va md rong
thi truong. Tuong tu, chuyén d6i xanh can dugc nhin nhu moét chuong trinh ning suét:
tiét kiém ning luong, kinh té tudn hoan va cong nghé sach c6 thé giam chi phi dai han
va md rong kha ning dap tng tiéu chuan qudc té, nhung chi trd thanh TFP khi di kém



hé thdng do ludng phat thai dang tin ciy, tai chinh xanh, tiéu chuén k¥ thut va ning
luc thue thi & cip doanh nghiép. Vi nghién ciru khong kiém dinh truc tiép tic dong cua
hai chuyén d6i 1én TFP, cc nhan dinh trén 1a co ché va ham y, khong phai két qua thuc
nghiém.

5.6. Ham y theo nguwong muc tiéu tang truong

Dit cac kénh trén canh két qua mo phong cho phép riit ra ham y theo ting ngudng
(bang 6). Mtic 8% doi hoi didu kién ning suat tham vong nhung gan cira s6 2016-2019,
nén trong tim c6 thé dit vao nang hiéu qua dau tu va cing cd méi truong kinh doanh.
Mitc 9% vuot rd xu hudng gan ddy, doi hoi ddng thoi cai cach thé ché va phan bo lai
nguén luc. Muc 10% tao khoang cach 16n hon moi ctra s6 lich str, khién cai cach nang
suét tré thanh diéu kién trung tdm chir khong phai bo trg. Muc 11% doi hoi mic ning
suét vuot xa chuén lich st quan sat duoc, doi hoi déng thoi dot pha vé thé ché, doanh
nghiép va cong nghé. Cach trinh bay nay chuyén ham ¥ chinh sach tir danh muc cai
cach chung sang cac két luan gén truc tiép voi do 16n cua khoang cach TEP.

BANG 6: Dién giai chinh sich theo nguéng ting truéng

TFP can thiét va khodng cdch tinh theo diém log/nam, kich ban nén.

Muc tiéu TFP cén thiét Khoing cich so Piéu kién ning suit Trong tam ham y

chuin chinh sach
Tham vong nhung gan Nang hiéu qua dau tu
0 ~ _ LV >
8% 4,84 3,3-3.6 cura s0 2016-2019 cong, giam ICOR
. s Dong thoi ci cach thé
9% 5,65 ~ 4244 ;/}“’T roxuhung gdn <4 phan b tin
ay dung, d4t dai
10% 6.46 ~5.0-52 an hon I}’l()l ctra sO lich C%\l caih nang suAat la
st quan sat dugc di€u kién trung tam
2o Doi hoi dong thoi dot
1% 7,25 ~586,0  uotxachudnlichst Lo d hé doanh

quan sat dugc nghiép—cong nghé

Nguoén: Toéng hop ciia nhom tac gia tir bang 3. Khoang cach so chuan 1a khoang giita hai chudn APO
va Solow du an.

6. Két luan

Nghién ctru tiép can muyc tiéu tang trudng cao ciia Viét Nam giai doan 2026-2030
nhu mot bai toan diéu kién niang suit trong khudn kho hach toan ting trudng, thay vi
nhu mot dy béo. Phan ra giai doan 2001-2025 cho thiy hai pha: pha 2001-2015 dua
chu yéu vao tich lity von véi phan du TFP am; pha 20162025 ghi nhan phan du duong
rd 1ét, trong d6 ctra $6 2016-2019 (3,74 diém log/nam) 1a chuan ning suat tt nhit quan
sat dugc. M6 phong cho thiy yéu cau TFP ting rat cao néu Viét Nam muén duy tri ting
truong quanh 10% mdi nim — khoang 6,5 diém log/nam ¢ kich ban nén — tao khoang
cach 16n so v6i ca ba chuén so sanh va cao hon khoang 2,7 diém so vdi cira s6 t6t nhat.



Phép thir ddo cho thiy diéu twong ty tir phia dau tu: gitt TFP & chuén t6t nhét, cac muc
tiéu 9—11% tuong tng voi ty 16 dau tu virot xa moi muc tirng quan sat duoc.

Pong gop cuia bai viét nam ¢ ba diém: dinh vi muc tiéu ting trudng cao thanh bai
toan diéu kién nang suét; két ndi phan r lich sir voi mo phong TFP can thiét dé luong
héa khoang cach giita yéu cau tuong lai va chuén lich sir; dién giai khoang cach TFP
nhu chi bao tdng hop vé hiéu qua dau tu, phan bd ngudn lyc va chat luong thé ché. Ham
y chinh 13 ting trudng cao khé c6 thé chi dya vao md rong dau tu; trong tim can chuyén
sang nang hiéu qua st dung von, cai cach thé ché, phan bd lai ngudn luc, nang cip
doanh nghiép trong nudc, phat trién vén nhan liwc, gin chuyén d6i sd, chuyén d6i xanh
v6i cai thién nang suat thuc chat. Noi cach khac, khoang cach TFP do dugc trong bai
khong chi 1a két qua k¥ thuat cia mo hinh hach toan, ma Ia mot tin hi€u chinh sach:
muc tiéu ting trudng hai con sd chi tré nén kha thi khi cac diéu kién vi mé vé hiéu qua
vbn, nang liuc doanh nghiép va chat lugng thé ché duoc cai thién dong thoi voi quy mo
dau tu.

Nghién ctru ¢6 mot sé giéi han. Vén 2024-2025 duoc ndi suy bang PIM nén phu
thudc vao gia dinh khéau hao va hé s6 quy ddi; lao dong do bﬁng ) nguoi co viée lam,
chua hiéu chinh theo gio cong va chit lwgng; TFP 1a phan du nén hap thu ca sai sé do
ludong; md phong 1a bai tap hach toan, khong thay thé du bao kinh té lwgng. Cac nghién
cuu tiép theo c6 thé dua vén nhan luc vao ham sén xut, st dung dir li¢u gid cong, mo
rong d6 nhay theo ty 1& dau tu va tang truéng lao dong, phan ra theo nganh hoic khai
thac dit liéu cip doanh nghiép dé xac dinh rd hon cac kénh nang TFP va mirc do phan
b6 sai ngudn luc.

Tai liéu tham khao:
1. Abramovitz, M. (1956), ‘Resource and output trends in the United States since 1870’,

American Economic Review, 46(2), 5-23.

2. Acemoglu, D., Johnson, S. & Robinson, J. A. (2005), ‘Institutions as a fundamental cause
of long-run growth’, in Aghion, P. & Durlauf, S. N. (eds.), Handbook of Economic Growth,
Vol. 1A, Elsevier, Amsterdam, 385-472.

3. Aiyar, S., Duval, R., Puy, D., Wu, Y. & Zhang, L. (2013), Growth slowdowns and the
middle-income trap, IMF Working Paper No. 13/71, International Monetary Fund,
Washington, D.C.

4. Asian Productivity Organization (2022), APO Productivity Databook 2022, Asian
Productivity Organization, Tokyo.

5. Caselli, F. (2005), ‘Accounting for cross-country income differences’, in Aghion, P. &
Durlauf, S. N. (eds.), Handbook of Economic Growth, Vol. 1A, Elsevier, Amsterdam, 679—
741.

de Nicola, F., Loayza, N. & Nguyen, H. (2024), ‘Productivity loss and misallocation of
resources in Southeast Asia’, Journal of the Asia Pacific Economy, 29(4), 2152-2169.



6. Eichengreen, B., Park, D. & Shin, K. (2013), Growth slowdowns redux: New evidence on

the middle-income trap, NBER Working Paper No. 18673, National Bureau of Economic
Research, Cambridge, MA.

7. Felipe, J., Abdon, A. & Kumar, U. (2012), Tracking the middle-income trap: What is it, who

is in it, and why?, Levy Economics Institute Working Paper No. 715.

8. Gill, I. & Kharas, H. (2007), An East Asian renaissance: Ideas for economic growth, World

Bank, Washington, D.C.

9.Ha,V.T.C,, Le, T., Tran, T. & Vu, T. (2024), ‘Bridging the productivity gap: A comparative

10.

11.

12.

13.
14.

15.

16.

17.

18.

19.

20.

21.

22.

analysis of foreign-owned and domestic firms in Viet Nam’, Transnational Corporations,
31.

Hsieh, C.-T. & Klenow, P. J. (2009), ‘Misallocation and manufacturing TFP in China and
India’, Quarterly Journal of Economics, 124(4), 1403—1448.

Jorgenson, D. W. & Vu, K. M. (2005), ‘Information technology and the world economy’,
Scandinavian Journal of Economics, 107(4), 631-650.

Klingler-Vidra, R. & Wade, R. (2020), ‘Science and technology policies and the middle-
income trap: Lessons from Vietnam’, Journal of Development Studies, 56(4), 717-731.
Krugman, P. (1994), ‘The myth of Asia’s miracle’, Foreign Affairs, 73(6), 62—78.

Le, P. (2022), ‘Capital misallocation and state ownership policy in Vietnam’, Economic
Record, 98(S1), 52—-64.

Le, Q. C., Nguyen, T. P. T. & Do, T. N. (2021), ‘State ownership, quality of sub-national
governance, and total factor productivity of firms in Vietnam’, Post-Communist
Economies, 33(1), 133-146.

Nguyen, P. T., Nguyen, H. V. & Ha, H. Q. (2023), ‘Labor misallocation and productivity
growth in Vietnamese manufacturing firms’, International Journal of Social Economics,
50(4), 537-550.

OECD (2025), OECD Economic Surveys: Viet Nam 2025, OECD Publishing, Paris.

Ohno, K. (2009), ‘Avoiding the middle-income trap: Renovating industrial policy
formulation in Vietnam’, ASEAN Economic Bulletin, 26(1), 25-43.

Restuccia, D. & Rogerson, R. (2008), ‘Policy distortions and aggregate productivity with
heterogeneous establishments’, Review of Economic Dynamics, 11(4), 707-720.

Solow, R. M. (1956), ‘A contribution to the theory of economic growth’, Quarterly Journal
of Economics, 70(1), 65-94.

Solow, R. M. (1957), ‘Technical change and the aggregate production function’, Review
of Economics and Statistics, 39(3), 312-320.

World Bank & B9 Ké hoach va Pau tu Viét Nam (2016), Viét Nam 2035: Hudng t6i thinh
vuong, sang tao, cong bang va dan chii, World Bank, Washington, D.C.

23.Young, A. (1995), ‘The tyranny of numbers: Confronting the statistical realities of the East

Asian growth experience’, Quarterly Journal of Economics, 110(3), 641-680.



Phu luc A. Quy trinh xay dung dir li¢u

Phu lyc nay mo ta cac budce xay dung va lam sach dir li¢u dé bao dam tinh tai 1ap.
Toan b tinh toan dung quy wdc ting trudng logarit: véi mdi bién X, téc d6 ting 1a gX,
= 100-In(X¢/Xc1), don vi diém log/nam.

A.1. Nguén va don vi
« GDP thuc (Y): ty dong, gia so sanh 2010. Ngudn NSO cho 2005-2025; hdi quy
nguoc theo WDI cho 2000-2004.
« Dau tu (I/Y): phan trim GDP. Ngudn NSO tir 2010; proxy ty 1¢ tich liy tai san
g6p cua WDI cho 2000-2009.
« Lao dong (L): nghin ngudi c6 viéc lam. Ngudn Diéu tra Lao dong — Viéc lam cua
NSO.

« Vén (K): ty ddng, gia so sanh 2023 theo co s¢ APO. Quan sat APO 2000-2023;
thiéu 2024-2025.

« TEP chuin (A_APO): chi sd, 2010 = 1,0. Quan sat APO 2000-2023.

A.2. Hi¢u chinh diém gay do tdi chuin GDP 2010

Trong chudi GDP thuc gdc, ting truong GDP binh quin 2006-2010 1én t6i 10,90
diém log/ndm; tuy nhién con sd nay bi chi phdi béi diém gy muc nim 2010 do tai
chuan phuong phap tinh GDP nam 2013 (nang mic GDP co s¢ 2010 thém khoang 27%
dé bao quat khu vuc phi chinh thirc tot hon), nén khong nén dién giai 13 ting trudng
thue. Gitra ndm 2009 va 2010, chudi gbc thé hién mot bude nhay 30,11 diém log (twrong
duong 35,13% theo phan trim don), trong khi tang truéng GDP thuc 2010 cong bd
chinh thirc 14 6,42%. Dé bao dam tinh lién tuc, cac nam 2000-2009 dugc nang theo hé
s6 1/0,7876 = 1,2697; sau hiéu chinh, tang truéng GDP binh quan 2006-2010 con
khoang 6,13 diém log/ndm. Chudi d4 hiéu chinh dugc ding trong toan bd phép phan ra
& than bai; chudi géc chi duoc luu cho muc dich kiém toan va khong duogc trich dan
nhu ting trudng thuc. Hai cach hiéu chinh twong duwong (ning nén 2000-2009, hoic
dung tryc tiép murc 6,42% cho nam 2010) déu cho két qua khoang 6,1 diém log/nam.

A.3. M6 rgng vén cho 2024-2025

Vi trir luong von APO két thac nam 2023, cac ndm 2024-2025 duge md rong béng
PIM K. = (1 — 8)Kc1 + scale-I,, trong d6 I, 1a dau tu proxy (= ty 1& dau tw/GDP x GDP
thuc) va scale 1a hé sb quy ddi don vi. Hé sb scale duge xéc dinh 1a trung vi cua ty )
(K — (1 = 8)-K1)/I trén cac nam co du dit liéu von (2001-2023); & & = 5%, scale ~
1,67. Kiém tra hoi ¢d trén toan chudi cho sai s6 phan tram tuyét ddi trung binh khoang
19%, nén gia tri vbn 2024-2025 can duge xem 1a uéc lugng va la mot nguén bét dinh
dugc phan anh trong phan do nhay.

A.4. Kiém tra nhit quin



Toan bo chudi va phép phan rd duoc kiém tra bﬁng mot bd chan doéan tu dong: nhét
quan cong thirc ting truéng logarit; nhit quan binh quan giai doan cuia Bang 2; xac nhan
diém gdy tai chudn 2010; nhat quan dong nhét thirc TFP can thiét & moi dong ciia mod
phong; tinh don diéu cua TFP can thiét theo a; va dé quy PIM cho cac nim mé rong.
Céc kiém tra nay nham bao dam céc con s trong bai 1a tai 1ap duoc tir dit liéu gdc.

Phu luc B. Thuat toan mo phéong TFP required
Thuat toan tinh TFP can thiét cho mdi muc tiéu ting truéng duoc trinh bay dudi
dang cac budc 1o rang, ap dung doc 1ap cho tirng muc ti€u trong {8%, 9%, 10%, 11%}
va tung nam trong 2026-2030.
B.1. Tham sé va diém khéi dau
« Tham sb nén: o = 0,40; & = 5%; ty 1& dau tw/GDP = 36%; tang trudng lao dong
gl = 0,3%/nam.

* Ludi do nhay: a € {0,35; 0,40; 0,45}; 6 € {4%; 5%; 6%}.

« Diém khoi ddu nam 2025 (gia tri md hinh): GDP thuc ~ 6.763.098 ty dong (gi4
2010); lao dong ~ 52.438,6 nghin ngudi; trir lwong voén = 37.663.267 ty dong (gia
2023).

« Hé s quy doi von & & = 5%: scale ~ 1,67 (tinh lai cho mdi § trong ludi do nhay).
B.2. Cac bwoc tinh

1. Quy muc tiéu phan trim don vé diém log: g, target = 100-In(1 + muc tiéu/100).
Bén muc tiéu cho 7,70; 8,62; 9,53; 10,44 diém log/nim.

Tao chudi GDP thuc 2026-2030: Y. = Y 1-exp(g, target/100), bt dau tir Yzozs.
Tinh dau tu thyec mbi nam: I, = (dau tu/GDP) x Y..

Cap nhat vén: K, = (1 — 8)-Ki-1 + scale-I,, bat dau tir Kzos.

Tinh ting trudng von: gk, = 100-In(K/K1).

Quy tang truong lao dong vé diém log: gL = 100-In(1 + 0,3/100) = 0,30.

Tinh TFP can thiét: gA req, = g, target — o-gK, — (1 — 0)-gL.

e S i

Lay binh quan gA_req trén 20262030 cho mdi muc tiéu; lip lai toan bd cho mdi
t6 hop (o, 8) & Bang 4.

Vi ty 1¢ dau tu/GDP c6 dinh, dau tu tuyét d6i — va do d6 toc do tich lily von — ting
theo muc ti€u, nén gK tang don di€u theo muc ti€u. Pay la co ché ndi sinh cua thiét ké,
khong phai gia dinh ap dit. D6 déc cua TFP can thiét theo o 1a dgA/da = —(gK — gL),
am trong moi kich ban vi gK > gL, giai thich tinh don diéu giam ctia TEP can thiét theo
o & Bang 4.



