Nghién Ciru & Trao Doi

Vai tro cua xuat khau trong viéc gia ting
nguon luc tang truong kinh t€ Viét Nam

NGUYEN QUANG HIEP & NGUYEN THI NHA
Truong Cao ding Cong nghiép Hung Yén

tich vai tro cua xudt khau doi voi qua trinh hinh thanh va thu hut

Bdi viét sir dung két hop phuwong phdp dinh tinh va dinh lrong phdn

cdc nguon lyc cho ting truong kinh té VN. Vi s6 liéu theo quy
cho giai dogn 1999-201 3 mé hinh VAR dd dwoc s dung va cac ham
phan ung cua cdc bién s6 (xudt khau, von, lao dong va sdn luong) doi
Véi cde cii soc néi sinh du"o’c wée lwong dé kiém dinh gia thuyét. Két qua
nghién cieu cho thdy xudt khéu tang trueong da co tac dong tlch cue dén
viéc hinh thanh va thu hit cdc nguon lec cho tang trieong kinh té ¢ VNtrong
nhitng nam qua. Xudt khau tang truong khong chi gzup tang ndng sudt nho
phat huy hiéu qud kinh té theo quy mo, ma con gop phan tqo thém viéc lam va
kich thich dau tu, tang tich lity von, qua dé thiic ddy tang truong kinh té,

Tir khéa: Nguon luc ting truéng kinh té, vai tro ciia xudt khau doi
V0i ting truong kinh te.

1. GiGi thiéu

Sau gan 30 nam doi méi va hoi
nhap, VN di c6 nhiéu thanh cong
trong viéc thiét 1ap cac quan hé hop
tac song phuong, da phuong; tich
cuc tham gia va phat huy vai tro
thanh vién trong cac to chirc kinh
t& qudc té; hoi nhap kinh t& qudc
té v&i mire d tu do hoa sau rong...
Dién hinh 13 xuit khau hang hoa
cia VN ra thé gii da co su ting
trudng manh mé ca vé gia tri va
ty 1&. Ngoai trir hai ndm c6 ty 1€
tang truong am la 1991 va 1999,
xuat khau ctia VN di lién tyuc ting
truong véi the do trung binh 20%
trong giai doan 1990 — 2013. Co
cau hang hoa xuat khau cling c6 su
chuyén dich tich cuc, theo hudng
giam dan ty trong cua nhom hang
nong lam thuy san c6 gia tri gia tang
thap, tir 52,2% nam 1991 xudng
con 17,6% nam 2013, tang ty trong

cta nhém hang cong nghi¢p nang,
tir 33,4% lén 44,3%, nhém hang
cong nghi¢p nhe ting tor 14,4%
1én 38,1% trong cung thoi ky. Qua
d6, xuét khau duoc coi la nhan t6
tich cuc trong Viec hinh thanh va
thu hut cac nguon luc cho nén kinh
té, ndng cao mirc sdng cia nguodi
dan va dua VN gia nhap hang ngii
cac nude co thu nhap trung binh ké
tir ngm 2008. Bai viét ndy s& phan
tich vai trd clia xuat khau doi véi
qua trinh hinh thanh va thu hat cac
ngudn luc cho ting truong kinh té
VN.
2. M6 hinh ly thuyét va phuong
phap nghién ciru
2.1. M6 hinh ting truong
rang budc boi cdan cin thanh
toan (Balance of Payments-
Constrained Growth Model)

MO hinh tang trudng rang budc
boi can can thanh toan dugc biét

dén boi Luat Thirlwall (Thirlwall,
1979). Theo Thirlwall (1979), rang
budc chu yéu ciia tong cau & cac
nén kinh t€ mé 1 cén cén thanh
toan. Néu can can thanh toan cua
mdt qubc gia & trong tinh trang
xu thi tong cau s& bi ct giam,
khi d6, nguon cung khéng dugc st
dung mot cach day du, khong thu
hat duge dau tu, cong ngh¢ cham
phét trién, hang hoa san xuét trong
nude s& tré nén kém hap dan hon
so voi hang hda nudc ngoai; do do,
tiép tuc lam can can thanh toan trd
nén x4u hon. Ctt nhur vy, qua trinh
ndy lai tai dién thanh mot vong
luén quén. Nguoc lai, khi can can
thanh toan dugc cai thién s€ gitp
mé rong tong cau, theo do s& kich
thlch dau tu, ting von va thic déy
tién bo cong nghe tao thém nhiéu
viéc lam, cac yéu t san xuat s&
dich chuyen tor khu vuc kém hiéu
qua sang khu vuc hi€u qua hon...,
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qua d6 thuc day ting truong kinh té.

Tir lap luan do, Thirlwall (1979) chi ra rang khong
¢6 qudc gia nao tang truong nhanh hon toc do tang khi
O trang tha1 can bang ctia can can thanh toan. Diéu nay
nguy rang tang truong kinh té bi rang budc b01 trang
thai can bang cua can can thanh toan. Khi xuat khau
tang truong hodc hé sb co gidn cia nhap khau theo
thu nhap giam thi nén kinh té s& ting truong nhanh
hon trong dai han.

Tdc do tang trudng kinh té & trang thai can bang
clia can can thanh toan theo Luat Thirlwall duoc thé
hién béi phuong trinh sau:

g=x/n

Trong do:

g: Toc d0 tang truong kinh té & trang thai can bang
cta can can thanh toan

x: Téc do tang truong xuat khau

m: Hé s6 co gidn ctia nhap khau theo thu nhap

MO hinh tang trudng rang budc boi can can thanh
toan trong phan tich vai tro ctia xuat khau dbi véi qua
trinh hinh thanh va thu hat cac ngudn Iyc cho ting
trudng kinh t ¢6 thé duge mo ta nhu sau:

2.2. Phuong phdp nghién ciru
Xuét khu ting Téng trudng
truwdng kinh t&

Dé phan tich vai trd clia xuat khau ddi véi ting
truong kinh té ciia VN, bai viét sir dung mé hinh VAR
(Vector Autoregression) véi cac bién so 1a logarit co s6
ti nhién cta xuat khau (LNX), v6n (LNK), lao dong
(LNL) va tong san pham trong nu’orc (LNGDP)

Mb hinh VAR vé ciu tric gdm nhiéu phuong trinh
(md hinh hé phuong trinh) va c6 céc tré clia cac bién
s0. VAR 1a m6 hinh véc to cac bién sé tur hdi quy. Mi
bién s6 phu thudc tuyén tinh vao cac gia tri tré cua
chinh n6 va gia tri tré cia cac bién s6 khac. Vi duy ta xét
hai chudi thoi gian Y, vaY,. M6 hinh VAR tong quat
ddi voi Y, vay,co dang sau day:

Trong mo hmh trén, mdi phuong trinh déu chira p

(1)

Téng vén, viéc
lam va tién bo
cong nghé

p p
Y, = OHFZBinm +ZFYiY2t7i +U )
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tré ctia mdi bién. Vi hai bién, md hinh ¢ 2%p hé s6
goc va 2 hé sb chin. Vay trong trudng hop tong quat,
néu mo hinh ¢6 k bién thi s& c6 k2.p hé sb goc va k hé
s chin (c6 thé bao gdm ca hang sd, xu thé tuyén tinh
hodc da thirc), khi k cang 16n thi s6 hé s6 phai udc
luong cang tang.

Theo phwong phap nay, dau tién cac bién s LNX,
LNK, LNL va LNGDP s¢& duoc kiém dinh tinh dimg
thong qua kiém dinh nghiém don vi ADF. Sau d6, md
hinh VAR s& duogc udc lugng va cac ham phan tng
ctia cac bién sd ddi voi cac ch sde nodi sinh duoc
wdc luong dé kiém dinh gia thuyét vé vai tro cua
xut khau dbi véi tang truong kinh té cia VN theo
kénh truyén din cia mé hinh ting truéng rang budc
béi can can thanh toan. Do tré téi uu cho cac bién
ctia md hinh duoc lua chon theo céc tiéu chuin
LR, FPE, AIC va HQ.

2.3. Dir ligu

2.3.1. Nguon sé liéu

S liéu trong bai viét duoc thu thap chu yéu tir
Ngan hang Phat trién chau A (ADB), Quy tién té qudc
té& (IMF) - International Financial Statistics (IFS), va
Téng cuc Théng ké (GSO) trong giai doan 1990 -
2013.

2.3.2. Bién s6 va thang do

- Tong san luvong (GDP): duoc do bang GDP thuc
té ctia VN, don vi tinh ty dong va duoc tinh theo gia so
sanh nam 1994,

- Xuét khau (X): 1a gia tri kim ngach Xuét khau
hang héa thuc té cua VN, don vi tinh ty dong Bién s6
ndy dugc chuin hoa theo gia ndm 1994 bang cach lay
gia tri xuat khau hang hoa danh nghia chia cho chi s6
giam phat.

- Vén (K): 14 trir lugng vén thyc t& duge do bang
don vi ty dong tai mirc gia ¢b dinh ndm 1994. Vi 6 VN
khong c6 sb lidu vé chi tiéu nay nén tac gia st dung
GDP nam 1990 lam mirc K thoi ky dau (tic K, - Tu
mirc K ban ddu nay va gia tn dAu tu hang nim (1), tac
gia tinh duoc trir lugng von theo thoi gian dua trén
cong thic:

K = (1)K +1 (4)

Trong do, 6= 5% laty1¢ khau hao. Ty 1¢ khau hao
duoc Iya chon dua trén mot s nghién ctru vé& ngudn
tang truong kinh t& & VN nhu cac cong trinh cua
Tran Tho Dat va cong su (2010), Chu Quang Khaoi
(2003)...

- Lao dong (L): Lao dong st dung trong nghién
ctru 14 Iyc Iugng lao dong trong do tudi lao dong cua
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VN.

- Bién gia: D2007 duoc dua vao
md hinh dé xem xét anh huong ciia
cua viéc gia nhap WTO nam 2007
dén xut khau va ting truong kinh
té. Bién D2007 nhan gia trj 1a 0
vao cac quy trong giai doan 1999
- 2006, 1a 1 vao cac quy trong giai
doan 2007 - 2013.

3. Vai tro ciia xuat khau ddi véi
viéc hinh thanh va thu hat cac
nguon luc cho tang trudng kinh
té

3.1. Cdc nguon ting truong kinh
té 3 VN

3.1.1. Vén

Viao dau thé ky 20, dudi anh
huong tu tudng cia Keynes va mo
hinh Harros — Domar, trong mdt
thoi gian dai, vén da luén duoc
xem 14 nhan t6 thiét yéu dau tién

Bang 1. Dong gop cua cac yéu té
ngudn lwc déi v&i ting trwéng GDP
cua VN (%)

bong gop Pong gop Boéng gop

cla K ciaL cuaTFP
1996 63,45 16,85 19,70
1997 55,67 19,11 25,22
1998 67,77 23,95 8,28
1999 70,69 34,48 -5,18
2000 40,06 48,12 11,82
2001 36,06 31,04 32,90
2002 33,50 27,49 39,00
2003 32,36 29,30 38,34
2004 33,39 24,43 42,17
2005 35,30 18,66 46,04
2006 44,46 16,35 39,18
2007 41,37 15,13 43,50
2008 84,11 6,74 9,15
2009 60,34 17,59 22,07
2010 59,40 18,19 22,41
2011 62,57 9,65 27,78
2012 52,78 12,71 34,51
2013 31,06 14,53 54,40

Ngudn: Cép nhét ttr Nguyén Quang Hiép
(2013)

dam bao tang trudng. Mo hinh giao
diém Keynes cho thiy su thay doi
cta dau tu s ¢6 tac dong dén san
lugng thong qua hiéu tmg s nhan.
Vamac du cac mo hinh tang truong
sau d6 da chi ra han ché vé vai tro
cta von dbi voi tang truong kinh
té trong dai han, nhung vén van co
nhitng dong gop 1on ddi véi ting
trudng ctia cac nén kinh té.

Mot trong cic ngudn b sung
von 16n nhét cho nén kinh t& chinh
14 hoat dong ngoai thuong. Dé ting
cudng tich liy von cho nén kinh té,
rat nhidu cac qudc gia di Iya chon
chinh sach phat trién ngoai thuong,
nghia 14 ddy manh hoat dong xudt
khéu, cai thién can can thanh toan.
Khi can can thanh toan duoc cai
thién s& gitp mo rong tong cau,
theo d6 ciing s& kich thich dau tu
va gia tang Vén Ngoai ra, xuit
khéu tao ra nguon thu nhap ngoal
t& dang ké cho dat nudce, cung cap
ngoai hdi cho phép ting nhap khau
cong nghé, hang hoa vén va hang
hoa trung gian can thiét cho sy phat
trién cac nganh cong nghiép, 1am
tang tiém ning san xudt cia mot
qudc gia. D61 v6i nhidu nudce dang
phat trién, ngoai thuong di tro

thanh ngudn tich liy von chil yéu
trong giai doan dau cta su nghiép
cong nghi¢p hoa.

Bang 1 thé hién mic do dong
gop cua cac yéu td ngudn luc
trong tang trudng GDP cua VN,
cho thdy vbn c6 vai tro rat 16n dbi
v6i tang truong kinh t& cia VN
trong nhitng nam qua. Muc dong
gop trung binh cua vén trong
GDP vao khoang 46,8% trong
giai doan 1996 - 2005 va tang
1én 54,5% trong giai doan 2006
- 2013. Piéu nay phan anh ding
thuc t& VN 1a qudc gia dang phat
trién va da huy dong duoc luong
von dau tu kha 16n ké tir khi thuc
hién chinh sach m¢& cira. Tong
von dau tur ting trung binh 11,9%/
ndm trong giai doan 1990 - 2013
(Hinh 1) gitip ty trong von dau
tu trén GDP lién tuc gia tang. So
vdi cac nudc trong khu vue va cac
nudc dang phét trién trén thé gisi,
VN duoc xép vao nhom nude co ty
trong von dau tu trén GDP cao.

Tuy nhién, mic di von dau tu
cua VN tang truong manh nhung
nang luc san xuét cta von con han
ché. Chi s6 ICOR kha cao 1a mot
minh chiing rd rang canh bao su

Hinh 1. Vén dau tw cia VN (Nghin ty déng)
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Nguén: Téng cuc Théng ké
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sut giam cuia hiéu qua dau tu va
kha nang hép thy von ctia nén kinh
t& (Hinh 2). Trong thoi gian tir 1990
dén 1999, hé s6 ICOR lién tuc ting
manh, tr 2,73 nam 1991 1én 7,2
nim 1999 (nghia 1a & GDP ting
1én 1 dong thi dau tu can ting thém
khoang 7 dong). Sau khung hoang
tai chinh, voi nhiing nd luc cai to
co' chu kinh té cua Chinh phi va
doanh nghlep, hé sb ICOR da giam
dang ké va duy tri 6n dinh & muc
khoang 5,1 trong giai doan 2000
- 2007. Tuy nhién, khi kinh té thé
gio1 bude vao giai doan suy thoai
méi, cing voi nhimg yéu kém,
bat on ctia kinh t& trong nudc, hé
s6 ICOR lai tiép tuc gia ting trong
giai doan tir 2008 - 2013, trong do,
dat mtrc cao nhit vao nam 2009 la
8,4. Nguyén nhan chu yéu 1a do
thiét bi ky thuat - cong nghé cua
VN lac hau so véi thé gioi; chi phi
thué mua mat bang san xuét, kinh
doanh cao; chi phi xa hdi con 16n;

Bang 2. Ty I& lao déng tir 15 tudi tre’ 1én
dang lam viéc trong nén kinh te da qua
dao tao (%)

N Phéan theo

Nam nggc > i Nong

Thanh thj then
2000 10,3 24,2 53
2001 10,7 24,9 5,9
2002 11,1 25,6 6,4
2003 11,5 26,0 7,0
2004 12,0 26,5 73
2005 12,5 27,2 7,6
2006 131 28,4 8,1
2007 13,6 29,7 8,3
2008 14,3 31,5 8,3
2009 14,8 32,0 8,7
2010 14,6 30,6 8,5
2011 15,4 30,9 9,0
2012 16,6 31,7 10,1
2013 17,9 33,7 11,2

Nguén: Téng cuc Théng ké

Hinh 2. Hé s6 ICOR cua VN
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Nguén: Theo tinh toén cia tac gia

trinh d6 quan 1y va tay nghé con thap; c6 mot luong vén khong nho bi
chon vao vang, dat dai hodc chay 1ong vong trén cac thi truong ma khong
d:?lu tu trye tiép cho ting trudng san xudt, kinh doanh, ting truong kinh
te.

3.1.2. Lao dong

Xuét khau ting trudng ciing gitp tao thém viée lam cho lao dong, nhat
14 d6i véi quc gia co luc lugng lao dong ddi dao nhu VN. Xét tir phia
cung, gia ting viéc 1am tao ngudn lyc quan trong cua ting trudng trong
dai han. Bf)ng thoi, viéc 1am cling tdc dong dén nén kinh té tix phia cau khi
thu nhap cua ngudi lao dong trong khu vye xuat khau dugc nang cao, 1am
gia ting nhu cau tiéu dung hang hoa va dich vy, kich thich san xuét trong
nudc phat trién.

Béng 1 cho thiy lao dong c6 dong gop khéng nho vao viée thic day
tang truong kinh té ciia VN, trung binh khoang 21,4% trong giai doan
1996 - 2013. Két cdu déan s6 tré véi dan sb trong do tudi lao dong ting qua
cac ndm 16 rang 1 ngudn bo sung ddi dao cho luc lugng lao dong cia VN
(hién nay khoang 47 triéu ngudi trong do tudi lao dong). Luc luong lao
dong tré c6 uu thé vé ste khoe, kha ning tiép thu chuyén mén, ki thuat va
khoa hoc cong nghé sé& gitip VN ¢6 dugc vi tri quan trong hon trong chudi
san xudt toan cau. Lao dong ¢ viéc 1am ting s& 1am ting tiét kiém va ting
ngudn dong gop cho quy an sinh xa hoi, qua do tac dong tich cuc dén ting
trudng kinh t& va 6n dinh x3 hoi.

Tuy nhién, sy dong gop cua lao dong dang c6 xu hudng giam xudng
twong dbi, tir 27,3% trong giai doan 2001 - 2007 xubng 13,9% trong
giai doan 2008 - 2013. Mic du chit lugng lao dong ngay cang ting,
nhung ty 18 lao dong da qua dao tao & VN con thdp va c6 su chénh léch
16n gitra thanh thi va nong thon (Bang 2). Lao dong dugc dao tao cling con
yéu kém vé chat lugng, phan nhiéu khong c6 kha ning lam viéc sau khi
ra truong ma phai mat thoi gian dao tao lai. Luc lugng lao dong tré va doi
dao ctia VN ciing dimg trude thach thirc 16n vé that nghiép va thiéu viée
lam trong khi thi truong lao dong ngay cang canh tranh.
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Bang 3. Nang suéat lao dong xa hoi

cua VN
N&ng suét Tbéc do
lao dong tang nang
Giai doan binh quan suét lao
(Triéu déng/ dong
nguoi/nam) (%/nam)
1991-1995 4,62 5,71
1996-2000 10,09 4,28
2001-2005 15,67 4,84
2006-2013 44,32 4,93

Nguén: Theo tinh toén cta téc gia

3.1.3. Nang sudt nhdn t6 tong
hop

Bén canh viéc tang von va viée
lam, xuit khau con co tic dong
thuc ddy ning suit nhan té tong
hop (TFP) nhd phén b nguon luc
t6i wu qua phat huy loi thé so sanh
va hiéu qué kinh té theo quy mo
lam tang nang suat.

Béng 3 cho thdy ning suét lao
dong xa hoi ciia VN ting déu qua
cac nam, khoang 5%/mam. Muc
ning suit trung binh giai doan
2006-2013 dat 44,32 trd/nguoi/
nam, cao gip gan 3 lan so vGi
giai doan 2001-2005, va hon 10
lan so voi giai doan 1991-1995.
Tuy nhién, di ning suét ting cao
nhung déng gop cua TFP ddi véi
tang truong kinh té lai ¢ xu huéng
giam trong nhitng nam gan day, tir
40,2% trong giai doan 2001-2007
xubng 28,4% trong giai doan 2008-
2013 (Bang 1). Sy suy giam vé
muc dong gop cua TFP trong tang
trudng GDP d anh huong dén tinh
bén vimg cua ting truong kinh té
& VN, lam cho nén kinh t dé bj
anh hudng tir cac yéu td bén ngoai.
Thé hién & tc do tang truong kinh
t& VN lién tuc duy tri & muc trung
binh trong cung giai doan suy giam
cua TFP (Binh quan 5,8%/nam).

Bén canh d6, tuy ning suit lao
dong cua VN c6 tang truong kha
nhung van rat thap so v6i cac nudc

Hinh 3. Nang suét lao dong ctia VN va mét sé nwéc (USD/ngurei)
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Nguén: Tinh toén ctia tac gia theo sé liéu ctia ADB va GSO
Bang 4. Théng ké mo ta vé LNGDP, LNX, LNK va LNL
Céc Trung binh Truna vi Gia tri lén Gia tri nhd Do léch
bién 9 gV nhét nhét chuan
LNGDP 11,54106 11,54841 12,22937 10,85081 0,334791
LNK 13,81624 13,83865 14,50519 12,94848 0,472845
LNL 3,74754 3,765838 3,864931 3,566712 0,085121
LNX 11,0316 11,16091 11,83555 9,843794 0,51997

Ngubn: Tinh toén cia tac gia

trén thé giéi. Ngay trong khu vuc Péng Nam A, ching ta ciing chi Y
nhom nude co nang suit lao dong trung binh. Ndm 2013, mic ning sut
lao dong ciia VN theo gid thuc té 13 9.996,6 USD/nguoi (Tinh theo ngang
gia strc mua — dit liéu cua ADB), thap nhat so v6i cac nude duge so sanh
(Hinh 3). Ning suit lao dong cia Indonesia cao hon ching ta khoang 2
lan, Thai Lan hon 2,6 lan, Malaysia hon 5 lan va Singapore hon chiing ta
nhitng 12,1 1an. Nguyén nhan chu yéu do trinh d6 k¥ thuat, cong nghé ctia
nudc ta con thap; cong tac quan 1y con nhiéu han ché; san xuét phy thudc
nhiéu vao thién nhién, dic biét 1 san xut néng nghiép.

3.2. Két qud wéc lwong thue nghiém

Phén nay trinh bay két qua udc lugng thye nghi¢m m6 hinh VAR
v6i cac bién s6 LNX, LNK, LNL va LNGDP, vGi tAn suat la quy cho g1a1
doan 1999-2013 bao gdbm 60 quan sat. M6 ta thong ké tom tit ciia cac bién
LNGDP, LNX, LNK va LNL duoc thé hién trong Bang 4.

Dé kiém dinh tinh dimg cho cac chudi s liéu, kiém dinh Augumented
Dickey Fuller (ADF) da duoc thuc hién. Két qua kiém dinh ADF dugc
trinh bay tom tit trong Bang 5 cho thiy chi co cac chudi LNK va LNL
1a dimg, cac chudi LNGDP va LNX khong dimg, chung chi dimg tai sai
phan bac 1.

Budc tiép theo 1a kiém dinh do tré tdi wu cho cac bién ctia méd
hinh. Két qua trong Bang 6 cho thiy theo cac tiéu chuan LR, FPE,
AIC va HQ, do tré t6i wu duoc lya chon cho cac bién dbi véi mo
hinh VAR 1a 4.
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Bang 5. Két qua kiém dinh tinh dirng cho cac chudi sé liéu

Gia tri t¢i han

Céac bién Gié tri ADF (do tré) (Mtrc § nghia 1%)
LNGDP ADF(1) =-1,033887 -3,548208
D(LNGDP) ADF(1) = -7,504916*** -3,550396
LNX ADF(0) = -1,832654 -3,546099
D(LNX) ADF(0) = -8,040892*** -3,548208
LNK ADF(0) = -5,520256*** -3,546099
LNL ADF(0) = -5,840238*** -3,550396

Ghi qhu: Ky hiéu D la sai phan béc 1; (***) murc y nghia théng ké 1%
Nguoén: Tinh toan cta tac gia

Bang 6. Két qua kiém dinh do tré téi wu cho cac bién

VAR Lag Order Selection Criteria
Lag LogL LR FPE AIC SC HQ
0 254,0522 NA 1,563e-09  -8,947352 -8,655376  -8,834442
1 563,3551 551,1216 3,68e-14  -19,61291 -18,73699 -19,27419
2 585,0586  35,51482 2,95e-14  -19,82031 -18,36044  -19,25577
3 741,1001 232,6437 1,86e-16  -24,91273  -22,86890* -24,12237
4 768,9035  37,40817* 1,28e-16* -25,34194* -22,71416 -24,32576*

* cho biét dd tré dwoc Iwa chon theo tiéu chuén

Nguén: Tinh toén cia tac gia

Mb hinh VAR dugc uéc lugng véi 4 tré trong mdi bién, va mé hinh
tong quat c6 dang nhu sau:

D(LNGDP) = 5, +
24: (0, D(LNGDP(-i)) + B, D(LNX(-i)) + v, LNK(-i) + A, LNL(-i))

i=1

+D2007 + ¢, (5)

D(LNX) = o,+
i (0, D(LNGDP(-)) + B, DILNX(-i))+ 7, LNK(-i) + %, LNL(-i))
£D2007 + ¢, 6)
INK = o,+

24: (@, D(LNGDP(-)) + B. D(LNX(-i)) + 7, LNK(-i) + A, LNL(-0))
+D2007 + ¢ 7)
INL=o,+

i (o, D(LNGDP(-1)) + B, D(LNX(-1)) + v, LNK(-1) + A, LNL(-1))

i=l1

+D2007 + ¢, (8)
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Két qua udc luong tom tit dugce
thé hién trong Bang 7 cho thiy
xuét khau, von va lao dong déu co
tac dong tich cuc dén ting truong
kinh t& cia VN. Dong thoi, xuit
khéu ciing c6 tac dong tich cuc dén
v6n va lao dong. Qua do cho thiy
16 rang 12 bén canh TFP thi von va
lao dong ciing 1a kénh truyén din
quan trong cho tac dong cua xuét
khau dén tang truong kinh té & VN.
Bén canh do, két qua udc luong tac
dong cua viée gia nhap WTO dén
tang truong kinh té VN ciing chi ra
rang, hé sb cua D2007 khong ¢ ¥
nghia thong ké nhung dau ctia hé
sd nay 1a dwong, do d6 viéc gia
nhap WTO cling da c6 nhiing tac
dong tich cuc dén ting truong kinh
t& VN.

Hinh 4 thé hién cdc ham phan
ung trong thoi gian nghién cuu la
10 ky (quy). Theo d6, GDP déu
khong c6 phan ung tire thoi voi cac
¢t sde cua X, K va L. Trong do,
GDP bit dau phan tmg véi cac ¢l
sdc X tir quy 2, mirc d6 phan tmg
manh va ddy du nhét 1a & quy 6,
d6i v6i cac ca soc cua K va L thi
mirc d6 phan ing manh va day du
nhét lan luot 13 vao quy 7 va quy 4.
K ciing bat diu phan tmg véi cac
ct sbe X tir quy 2, day ciing 1a thoi
gian c6 muc do phan ing manh va
ddy du nhat. Tuy nhién, L lai c6
phéan tmg tirc thoi dbi véi cac ca
sdc X, mic do phan tng manh va
day du nhét 1a ¢ quy 3. Didu nay
cho thiy khu vuc xuat khau ting
truong da co tac dong kha nhanh
va tich cuc déi véi luc lugng lao
dong 6 VN trong nhirng nam qua.
4. Két luan

Két qua nghién ciru cho thiy
xudt khau ting truong di co tac
dong tich cuc dén viéc hinh thanh
va thu hiit cac nguon lyc cho ting
truong kinh té & VN trong nhiing
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Bang 7. Két qua wéc lwgng mé hinh VAR giiva LNGDP, LNX, LNK va LNL

Bién phu thudc

Bién doc lap
D(LNGDP) D(LNX) LNK LNL
-1,1612*** 2,6856** -0,082411 -0,145585***
D(LNGDP(-1))
[-6,82403] [2,10967] [-0,90600] [-2,56578]
-1,1924*** 2,584286** -0,088051 -0,138291***
D(LNGDP(-2))
[-7,23941] [2,09724] [-1,00006] [-2,51792]
-1,20405*** 2,976700** -0,087593 -0,139311***
D(LNGDP(-3))
[-7,06462] [ 2,33464] [-0,96148] [-2,45138]
-0,181324 3,226074*** -0,066534 -0,147247***
D(LNGDP(-4))
[-1,04170] [2,47745] [-0,71508] [-2,53699]
0,026482* -0,300102** 0,016286* 0,008693*
D(LNX(-1))
[ 1,34254] [-2,03368] [ 1,54459] [1,32173]
0,016580 -0,270365** -0,002151 0,013195**
D(LNX(-2))
[0,84777] [-1,84793] [-0,20578] [2,02341]
0,005588 -0,137650 -0,006259 -0,000389
D(LNX(-3))
[ 0,30660] [-1,00947] [-0,64235] [-0,06405]
-0,018577 -0,286650** -0,008597 -0,000682
D(LNX(-4))
[-1,08328] [-2,23442] [-0,93791] [-0,11932]
LNKC) -0,385153* -3,644790* 1,048555*** -0,041999
[-1,32403] [-1,67486] [6,74343] [-0,43300]
LNK(2) 0,792072** 4,403867* 0,245084 0,055498
[2,05512] [1,52739] [ 1,18963] [0,43185]
-0,459259 0,588762 -0,296972* 0,171219*
LNK(-3)
[-1,17215] [ 0,20087] [-1,41797] [1,31057]
LNK(4) -0,138558 -1,073477 -0,048553 -0,190809**
[-0,45395] [-0,47012] [-0,29759] [-1,87482]
LNLE1) 1,651641*** 3,892024 0,236567 0,994601***
[3,16621] [0,99734] [ 0,84840] [5,71815]
LNL(2) -1,162898* 2,722996 -0,033917 -0,027616
[-1,64608] [0,51523] [-0,08981] [-0,11723]
LNL(-3) 2,577758*** 1,845886 -0,063951 -0,078714
[ 3,39823] [0,32528] [-0,15772] [-0,31120]
LNL(4) -1,98666*** -9,35580*** 0,088750 0,130444
[-3,81659] [-2,40256] [0,31897] [0,75155]
02007 0,003096 -0,031487 0,004734* -0,001974
[ 0,45656] [-0,62077] [1,30619] [-0,87336]

Ghi cha: Gia tri trong ngodc vuéng [ ] la tri thdng ké t; (***), (**), (*) mtrc y nghia théng ké

1%, 5% va 10%
Nguédn: Két qua wdrc lgng dwoc tr mé hinh
nam qua. Xuat khau ting truong
khéng chi gitip tang nang suat nho
phat huy hiéu qué kinh té theo quy
md, ma con gop phan tao thém
viéc 1am va kich thich dau tu, ting
tich lity v6n, qua d6 thuc day ting
trudng kinh té. Tuy nhién, & VN,

hiéu qua s dung cac yéu t6 dau
vao con thip. Trinh d6 cong nghé
hién dang sir dung & VN thap tuong
dbi so vdi cac nude trong khu vuc,
kéo theo nang suét lao dong xa hoi
thap; ning lyc san xudt ciia von
con han ché va c6 xu huéng giam;

luc Iugng lao dong tuy dong vé sd
luong nhung ty 1€ lao dong qua dao
tao con thap.

Bén canh d6, mac du duoc coi
14 dong luc cua tang trudng kinh té
nhung thuc té cho thdy rang xuat
khau méi chi dang phat trién theo
chiéu rong hon 14 chiéu sau. Xuét
khau hang hoa thd va so ché, hang
hoa tham dung tai nguyén, khoang
san con chiém ty trong cao trong
gi6 hang hoa xuit khau. Hang ché
bién chu yéu 1a hang thim dung
lao dong va tip trung nhidu vao
khau gia cong mang lai gia tri gia
tang thip. Do do, dé dam bao duy
tri dugc vai tro dong luc cho tang
truong bén vimg thi trong nhiing
nam téi, xuat khau can phai dat
duoc nhitng chuyén d6i can ban
vé mat chat, vira mé rong quy mo
xuét khau, vira ch trong ning cao
gia tri gia tang. Bén canh do, ciing
can nang cao chit luong va hiéu
qua str dung cac yéu td nguodn luc,
dac biétlanang suét lao dong nham
dam bao kha ning truyén dan toi
uu tic dong ciia xut khau dén ting
trudng kinh té@
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Hinh 4. Phan (rng clia cac bién sé véi cac cu séc

Response to Cholesky One S.D. Innovations + 2 S.E.
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Nguén: Két qua wéc lvong duoc tir mé hinh

2 3 & 5 5 7 & & 1

Cau truc so hiru va chinh sach co twe...

(Tiép theo trang 78)

Ty 18 chi tra c¢b tic tuong
quan cung chiéu véi co hoi ting
truong diéu nay khong phu hop
v6i lap luan 1y thuyét ciing nhur
cac bang chung thyc nghiém da
dugc tim thiy trong nhiéu nghién
ctru trude ¢ cac thi truong trén
thé gidi. Cac cong ty ting truong
dudng nhu dang bo qua wu thé tir
ngudn von ndi bo dé dap tung co
tirc cao cua cac nha dau tu. Theo
dudi chinh sach chi tra c6 tiic cao
trong khi dang ddi dién véi cac
co hoi ting truong c6 thé dua dén
cai gia ma doanh nghiép phai tra
khong nho, cong ty c6 thé phai hi
sinh cac co hdi dau tu hodc phai
tai tro bén ngoai vadi chi phi tai
tro cao hon, dac biét trong nhirng

thoi ky thi truong von dién bién
bat lgi. Thiét nghi, cic doanh
nghiép nén can nhic nhiing chi
phi nay dé thiét 1ap chinh sach c6
tuc hop 1ly®

TAI LIEU THAM KHAO

Arellano,M.and S. Bond (1991), “Some Tests
of Specication for Panel Data: Monte
Carlo Evidence and an Application To
Employment Equations”, Review of
Economic Studies 58, 277-298.

Baba, N. (2009), “Increased Presence of
Foreign Investors and Dividend Policy
of Japanese Firms”, Pacific-Basin
Finance Journal 17, 163-174.

Baker, H.Kent., E. Theodore Veit, and Gary
E. Powell (2001), “Factors Influencing
Dividend Policy Decisions of Nasdaq
Firms”, Financial Review 38 (3), 19-38

PHAT TRIEN & HQI NHAP S6 23 (33) - Thang 07-08/2015

Helpman, E. and Krugman, P. (1985), Market
Structure and Foreign Trade, MIT Press,
Cambridge.

Herzer, Dierk et al. (2005), Export-Led
Growth in Chile: Assessing the Role
of Export Composition in Productivity
Growth,
Research ~ Committee

Verein fiir  Socialpolitik,

Development
Economics.

Nguyén Quang Hiép (2013), “Vai trd ctia cic
yéu t6 ngudn lyc ddi véi ting truong kinh
té ciia VN”, Ky yéu Hoi thao khoa hoc
quéc té: Nhin lai nita chang dwong phdt
trién kinh té xa héi 5 nam 2011 - 2015 va
nhirng diéu chinh chién luoc, NXB Dai
hoc Kinh té Quéc dan, tr. 209-220.

Thirlwall, A.P. (1979), “The
of  Payments

Balance
Constraint as  an
Explanation of International Growth
Rate Differences”, Banca Nazionale
Del lavoro Quarterly Review, 32 (128),
pp. 44-53.

Baker, H.Kent, Samir Saddi, Shantanu Dutta
and Devinder Gandhi (2007), “The
Perception of Dividends by Canadian
Managers: New survey evidence”,

International Journal of Managerial

Finance 3(1), 70-91.

(1979),
Information, Dividend Policy and the
Bird In The Hand Fallacy”, Bell Journal
of Economics 10, 259-270.

Duong Kha (2012), “Chinh sach ¢6 tic ctia

cac doanh nghi¢p VN trong moi truong

Bhattacharya “Imperfect

thué, lam phat va dién bién thi trudng
vbn, Tap chi Phdt trién va héi nhdp,
thang 1/2 nam 2012

Eckbo, (1994),
Shareownership, Voting Power, and
Cash Dividend Policy”, Journal of
Corporate Finance 1, 33— 62.

Easterbrook, Frank H, (1984), “Two Agency-
Cost of Dividends”,
American Economic Review 74(4),
650-659

Verma “Managerial

Explanations



