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NEN TANG VA CHINH SACH KINH TE Vi MO
CHO TANG TRUOGNG CAO O VIET NAM

Macroeconomic foundations and policies for high growth in Vietham

PHAM THE ANH

é dat dwoc muc tiéu tham vong tro thanh nudc thu nhdp cao vao nam 2045, Viét

Nam dang c6 xu huwong chuyén tir mé hinh ting truong dua vao xudt khdu sang
mo hinh tang truong lay dau tw cong lam dong liec chinh. Bai viét nay phan tich va thao
ludn nhitng gidi han vé tai khéa va tién té ma Viét Nam dang phai doz mdt khi theo duoz
muc tiéu tang truong cao trong béi canh mdi ciia thwong mai quoc té. Qua dé, bai viét de
xudt mot s0 giai phap chinh sdach nham thic ddy tang truéng cao dwa trén nén tang on
dinh kinh té vi mé dai han.

T khéa: tang trucng, dau tw cong, gidi han tai khda va tién té, on dinh kinh té vi mé.

o achieve its ambitious goal of becoming a high-income country by 2045, Vietnam

@is shifting its growth model from export-driven to one primarily fueled by public
investment. This article analyzes and discusses the fiscal and monetary constraints
Vietham faces in pursuing high growth within the evolving landscape of international
trade. Accordingly, it proposes policy solutions aimed at fostering robust growth grounded

in long-term macroeconomic stability.
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1. Pit van dé

Ké tir khi bat dau coéng cudc cai cach tir
cudi thap nién 1980, Viét Nam da co nhimg
budc tién kinh te ngoan muc. Tu mot quoc
gia kém phat trién véi GDP binh quan dau
nguoi chi 80 dola My nam 1990, Viét Nam
d3 tré thanh nude thu nhap trung binh thap
vGi 4.700 dola My vao nim 2024. Toc do
tang truéng GDP trung binh dat 6,73%/nam
trong giai doan 1990 - 2024 (ADB, 2025).
Tuy nhién, da tang trudng nay dang chiing
lai, thé hién qua tdc do tang GDP giam dan
qua cac giai doan. Nguyén nhan chinh la
moé hinh tang truong hién tai gap phai
nhitng thach thire tir cang thing thuong mai
toan cau va xu hudng bao ho mau dich, gay
khé khan cho viée thu hat dau tu nudc
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ngoai vao linh vuc ché bién, ché tao hudng
ra xuit khau.

Bén canh do, cdc chinh sach quan ly
tong ciu thién vé uu tién tang trudng ngan
han da dan dén nhitng giai doan lam phat
cao, ndi té mat gia, tham hut ngan sach va
ng cong ting, gy bt on kinh té vi mo
(dién hinh nhu giai doan 2007 - 2008 hay
2010 - 2011). Du cé4c chi sé kinh t& vi mé
gan ddy da cai thién, nhung rui ro van tiém
an. Tang truong cung tién cao kéo dai tao
ap luc lam phat va bong bong gia tai san,
dan dén 14 suit cao ngay ca khi kinh té
suy giam. Tham hut tai khéa dai dang va
ganh ning tra ng ciing han ché ngudn luc
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