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TANG TRUGNG 10% CO PHAI LA UGC MG VIEN VONG?
GOC NHIN TU MO HINH MUNDELL-FLEMING

Is 10% growth an unrealistic dream? Insights from the Mundell-Fleming model
LE VIET PUC

ghién ciru sir dung mé hinh Mundell-Fleming mé rong (MFV) dé ddinh gid kha

nang tang truong GDP 10%/nam cua Viét Nam trong giai doan 2026 - 2030. Mo
hinh dwoc hiéu chinh cho phu hop voi dac diém ciia nén kinh té Viét Nam dang phdt trién,
bang viée bo sung cdc bzen phan anh hiéu qua dau tw (ICOR), tdc dong cua ty gid thuc va
cau thé gidi ¢é trong sé diwa theo xudt khau. Két qua mé phéng cho thdy, néu cdc chinh
sdch hién hanh khéng thay doi, ting truong chi dat khoang 7,3%/nam; nguoc lai, khi
ICOR giam con 3,5 - 4 va moi truong quoc 1é thudn loi, ting truong cé thé vweot ngudng
10% ma van giir on dinh vi mé. Bai viét dwa ra bdo cdo kich ban hudng t6i muc tiéu ting
triecng 10% va goi y mét sé phoi hop chinh sdch.

Tir khoa: cai cdch thé ché, hiéu qua dau tw, chinh sach tai khéa, chinh sdch tién té,
chinh sach ty gia, tang truong nhanh va bén viing.

his study employs an extended Mundell-Fleming model (MFV) to assess the

feasibility of achieving an average annual GDP growth rate of 10% for Vietnam
during the period 2026-2030. The model is calibrated to reflect the characteristics of a
developing economy by incorporating variables that capture investment efficiency
(ICOR), the effects of the real exchange rate, and export-weighted global demand.
Simulation results indicate that under unchanged policy settings, growth would reach
only about 7.3% per year, in contrast, if the ICOR declines to 3.5-4 and the international
environment remains favorable, growth could surpass 10% while maintaining
macroeconomic stability. This study presents a scenario report airned at achieving 10%
grouth and suggests several key policy coordinations.
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1. Gidi thiéu

Viét Nam dang ding trudc “co hoi
vang” dé thoat khoi bay thu nhap trung binh
va hudng téi muc ti€u tré thanh nude phat
trién, c6 thu nhdp cao vao niam 2045. Dé
hién thyc héa tam nhin nay, nhiéu chuyén
gia va nha hoach dinh chinh sach cho rang
tbc d6 tang truong GDP can dat murc
10%/nam trong giai doan 2026 - 2030, cao

hon dang ké so véi muc trung binh 7% trong
thap ky vira qua. Hoi nghi Ban Chap hanh
Trung uvong Pang khéa XIII thang 1-2025
da thong nhat “muyc tiéu tang trudng giai
doan 2026 - 2030 lién tuc dat hai con sd;
day 1a nhimg muc tiéu phai phan dau thyuc

Lé Viét be, TS., Khoa Kinh té, Truong dai hoc
Thang Long.

Nhiing vén dé kinh té va chinh trj thé gisi - s6 359, thang 3/2026 3



