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Tam nhin dén 2050, Viét Nam la nuéc phat
trién, thu nhap cao.

C6 thé ché kinh té thi trudng dinh huéng xa hoi
chu nghia day du, dong bd, hién dai, xa hdi cong
bang, dan chi, van minh; quan tri xa hoi trén
nén tang xa hai s6 hoan chinh.

Viéc Chu tich nudc Nguyén Xuadn Phdc bi budc phai tu chiic c6 thé bao hiéu mdt hudng cai cach it than thién
hon & Viét Nam

VGi rat nhiéu séng gi6 dang ap dén, gid day dudng nhu la thai diém v cling khong thich hgp dé Ha N6i thuc
hién cai to chinh tri 8n.
D4 chinh la tinh thé tién thoai ludng nan ma cac nha dau tu toan cau phai d6i mat trong tuan nay khi Cha tich

nudc ung hd thi trudng Nguyén Xuan Phic dot ngdt tif chiic

Quan chic chinh phu tuyén bé rang cudc thanh triing chua tiing cé do Téng Bi thu Dang Céng san Nguyén Ph

Trong ldnh dao la nham chéng tham nhiing trong cac ¢ quan quyén luc clia Viét Nam.



Tuy nhién, cdc nha dau tu khéng khoi thdc mac liéu su ra di ciia 6ng Phiic cb phai la mét hanh ddng thau tém
quyén luc trong thdi gian ngdn cla dng Trong hay khong, diéu nay sé lam tri hodn nhiing cai cach kinh té cap

thiét tai mot trong nhitng nén kinh t& phat trién nhat chau A.

Ong Phic lam chu tich nudc tif thdng 4 ndm 2021 va [a tha tudng ti ndm 2016 dén ndm 2021. NSi chung, dng

d3 cung cd dang ké mai quan hé clia Ha Noi v8i Hoa Ky va Lién minh Ch3u Au.

Hiép dinh Thuong mai Tu do EU-Viét Nam dugc ky két vao ndam 2019 la biéu tugng cho quyét tdm qudc té hda

kinh té€ va la mot vi du vé ly do tai sao 6ng thu hat dugc su quan tdm dang ké trong gidi thi trugng toan cau.

Diéu dang chi y nifa [a ng Phiic bi 14t d6 sau nhiing tin tdc gan day rang nhiéu quan chic k¥ tri va than

phudng Tay da bi loai khi Nguyén Phu Trong tap trung quyén luc.

Zachery Abuza, gido su tai Dai hoc Chién tranh Quéc gia 8 Washington, ciing cho rang viéc ky luat 6ng Phic la
“t6t cho Trung Qudc va Nga” va la ddu hiéu cho thdy “Nguyén Phi Trong da thang [6n trong cudc dau vdi cac

nha ky tri”.

Con cac nha dau tu nudc ngoai hién cd ly do dé lo lang rang cac uu tién an ninh trong nudc dang |an at tién bd

kinh té thi sao?

Nhu Reuters d& dua tin vao ngay 18 thang 1, cac quan chic chinh phi hang dau lo ngai Ha NGi ¢é nguy ¢d bo |3
thdi han ndm 2025 ma dang dat ra dé ban hanh cac cai cdch nhdm nang cap S8 Giao dich Chiing khodn Thanh
phd H6 Chi Minh (S8 GDCK).

Viéc nang hang la diéu kién tién quyét dé Viét Nam tién tdi vi thé nudc ¢ thu nhap trung binh va thu hit hang

ty USD dau tu dai han. Ly do: ddu da chinh tri cling khién ca chinh pha bi hao ton.

S& GDCK, hay HOSE, ¢4 vén héda thi trudng nhd nhat trong s6 quéc gia kha [8n 8 Ddng Nam A kha 18n & mic
khoang 180 ty USD. HOSE [a mét trong nhiing cong ty kém nhat toan cau trong nam 2022, giam hdn 30% trong

boi canh bat 6n trong linh vuc bat dong san giong nhu Trung Quac.

That vay, Viét Nam thudng dudc coi la mot loai “Trung Quéc thu nhd”. Ly do [a do nén chinh tri cong san, toc do
tang trudng nhanh, m6 hinh kinh doanh tap trung nhiéu vao nha may, dan s6 kha ldn 98 triéu ngudi, chi phi
thap va vi tri dia ly dang ghen ti trong bai cnh kinh t& chau A dang tréi day.



Va cling giéng nhu Trung Quéc ctia TAp Can Binh, Viét Nam nhan thay rang viéc duy tri mot hé théng kinh té
cong san la néi dé han [am trong thdi dai cac nha dau tu toan cau tng hd khu vuc tu nhan nang dong hon khu

vuc nha nudc théng tri.

Nha phan tich Thomas Rookmaaker tai Fitch Ratings cho rang khdng c6 gi dang ngac nhién khi “trién vong
tang trudng trung han manh mé” cdia Viét Nam phai vugt qua “nhiing cd s6c¢ toan cau, trong khi cé nhiing

diém yéu dugc hinh thanh do ri ro ng tiém an tu khu vuc ngdn hang va doanh nghiép nha nudc”.

C6 ngudi cho rang 6ng Phic rat lui va 6ng Trong cling cd quyén luc sé khdng ddy Viét Nam ra khoi con dudng

hién dai hda dang ké.

Nhu nha phéan tich John Marrett tai Economist Intelligence Unit da néi: “Ong Phic la ngudi ¢ dinh hudng kinh
doanh han nhiéu ngudi & cap cao nhat clia chinh phi, nhung su ra di bat budc ctia 6ng khéng nén dudc coi la

sy chuyén hudng khoi tu do hda kinh té va cdi md véi dau tu nudc ngoai”.

Marrett cho rang “d6i véi téng bi thu va cdc ddng minh cla éng ta, chd tich nudc sdp man nhiém dai dién cho
mot hinh thic hgp nhat gilta chinh phd va khu vuc tu nhan dugc coi la nguy cd doi véi su 6n dinh chinh tri va

ban than bang Cong san Viét Nam.”

Nhu vy, “Ong Phuc cudi cling sé dugc thay thé bang mot déng minh than can cla téng bi thu, nhung didu nay
s& khong dan dén mot su thay déi l&n trong chinh sach. Téng bi thu va cdc ddng minh ctia dng dy dd nam

quyén kiém soat manh mé déi v8i chuong trinh nghi su chinh sach.”

Tuy nhién, ngudi ta tu hdi liéu Malaysia cé thé [a mét diém tham chiéu hgp thdi hon hay khéng. Mot thuc té vé
quy mé va pham vi dang dé xem xét: von hda thi trudng cuda thi trudng chiing khodn H6 Chi Minh chua bang
mot ntfa thi trudng chiing khoan Malaysia. Cang cé su so sanh quan trong thi hé thdng chinh tri huynh dé
tuong tan dat quyén luc lén trudc sy tién bo.

Tat nhién, diéu nay cling cé thé ndi vé su thut Ui chinh tri 8 Washington va London cho dén Bangkok. Tuy
nhién, rat it hé théng chinh quyén & Dong Nam A, hodc bat clf ngi ndo, yéu cau quan chlic mat nhiéu thdi gian

gilt viéc lam dé lam viéc nhu & Putrajaya.



Dbong thdi, Nishad Majmudar thudc Dich vu nha dau tu ctia Moody cho biét, Malaysia, giéng nhu Viét Nam,
“san sang ti€p nhan mot phan nang luc san xuat cua Trung Qudc” do hau qua tu cac chinh sach “Zero Covid”

clia Tap Can Binh va dan ap cong nghé da day lui dau tu toan cau.

Cau hoi dat ra cho Viét Nam la liéu cac cudc tranh gianh quyén luc ndi bd c6 dang khién viéc nang cap nén kinh

té bi tri hodn hay khong.

Chuyén gia kinh t& Can Van Luc tai Ngan hang Dau tu va Phat trién Viét Nam lo ngai “viéc mac sai ldm va nhan
trach nhiém sé& [am giam cd hdi va tang chi phi van hanh cla nén kinh té, doi hai Chinh phd phai hét sic sang

sudt va thdo vat trong Ung phd. nhiing van dé d6.”

Vé mat tich cuc, 6ng noéi: “Diéu khién t6i yén tam la qua cac cudc lam viéc v8i nhiéu b, nganh, dia phudng, toi

nhan thdy cac cd quan chlic nang da cd ban nhan ra nhiing thach thic nay va quyét tdm vugt qua.

“Nam 2023, s& con nhiéu thach thiic, nhigéu nhiém vu phai hoan thanh, nhung chi it, kha n&ng nhin thang vao
ban chat cta cac diém nghén, nhan dién chinh xac cac trd ngai la cd sd quan trong dé vach ra con dudng ding

dan nham phuc hoéi kinh té - x3 hdi va phat trién.”

Ngoai ra con cd mot kich ban can bi quan [am dao [6n tat ca nhitng ky vong vé Viét Nam trong ndm nay. Nha
kinh té Trinh Nguyen tai ngdn hang dau tu Natixis lo ngai cach tiép can bao thu ctia Ha N&i d6i véi quy dinh thi
trudng dang tri hodn viéc nang cap can thiét dé tang kha nang ti€p can & nudc ngoai. DGi vdi su phat trién cla

linh viic ngdn hang va su 6n dinh tai chinh dai han quan trong nhat la can cé nhiéu von toan cau han.

Diéu cling rat quan trong dé la dé cham dut nhitng can trd nén kinh té qua [du. Trudng hgp dién hinh: sy sut

giam cla chi s6 VN Index vao ndm ngoai.

D6 [a mot I8i nhdc nhd vé viéc tdm ly nha dau tu déi véi Viét Nam ¢ xu hudng dao déng dit doi tif trang thai lac
quan sang cuc ky hoang loan nhu thé nao. Trong vai tuan dau tién clia nam 2023, dao dong theo hudng ban
khong nén kinh té. Tan sudt va mic do khoc liét ctia cac chu ky bung né-suy thodi nay dang can trd viéc nang

cao thu nhap binh quan dau ngudgi, hién a khoang 3.700 do la M.

Tin tot la Trung Quéc md clia trd lai sau dai dich Covid-19 va d6 thuc sy sé ¢é Igi cho Viét Nam.

Ngén hang Phat trién Chau A d3 ha trién vong tang trudng cta Viét Nam vao ndm 2023 xudng 6,3% tlif muc



khoang 7,5% vao ndm 2022. M3c du vdy, ADB cho rang Viét Nam s& la nén kinh té ting trudng nhanh nhat Dong

Nam A, tiép theo 3 Philippines.

Tuy nhién, diéu nay phu thudc vao viéc Trung Quéc cb GDP tang trudng trd lai mdc 5% va Hoa Ky c6 tranh dudc
suy thodi kinh té hay khong.

Tuy nhién, diéu quan trong hdn la Viét Nam khong chi tang trudng nhanh hon ma con tét hon. Diéu nay bao

gom viéc giam muc d6 dao dong niém tin nghiém trong tir tdng sang giam clia cac nha dau tu.

Nhiéu nha dau cd gia [én clia Viét Nam c6 thé ngac nhién khi biét rang day la ngi Viét Nam van nhan thdc tron

ven 37 nam sau “P&i mdi” md ctia thi trudng nham xay dung mét nén kinh té séang tao va hiéu qua han.

MGt vu tién la vugt qua moi ban tam khong lanh manh ctia Ha NGi vé ty gia hoi doai. Hang chuc nam qua, Ngan
hang Nha nudc Viét Nam ludn chd déng diéu hanh ty gia tién dong dé ho trg doanh nghiép xuat khau. Vao cudi
nam 2020, diéu nay da khién Ha N&i o tén trong danh sach “cac qudc gia thao ting tién t&” ctia B6 Tai chinh

Hoa Ky.

DE tién dong dudc giao dich tu do hon sé budc cac nha hoach dinh chinh sach & Ha NGi cai cach kinh té vi mé
clia Viét Nam. Hoc cach chung séng v8i mot dong tién manh hdn sé han ché rti ro qua dn, tang niém tin cla

nha dau tu va khuyén khich khu vuc tu nhan trg nén canh tranh han.

Viét Nam ciling phai tiép tuc chong tham nhiing va khuyén khich cho vay hiéu qua han trong linh vuyc bat dong
san dang mac ng qua muc hién dang kéo GDP xudng thap han. Diéu dé cé nghia la trg cap it han cho khu vuc
nha nudc kém hiéu qua va thudng xuyén tham nhiing. Dong thai tang cudng khuyén khich cho khdi nghiép

blng né dé tao nhiéu viéc lam va clia cai hon ngay tu dau.

No6i cach khac, gis day ong Trong sé lanh dao qua trinh rgi bd mo hinh tling mang lai cho Viét Nam cai mac

Tiéu Trung Quéc. Liéu dng ta la ngudi lam diéu d6 hay khong thi khéng ai biét dugc..
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Vietham’s ‘mini-China’ days may be numbered

President Phuc’s likely forced resignation could signal a less reform-friendly direction in one of Asia’s hottest

economies

by William Pesek January 20, 2023

Performers dance with large national flags marking an anniversary of Vietnam's communist regime in Hanoi,

February 3,2017. Photo: AFP / Hoang Dinh Nam

With so many headwinds zooming Vietnam’s way, now seems an incredibly inopportune moment for Hanoi to

carry out a major political shakeup.

That’s precisely the dilemma global investors faced this week as pro-market President Nguyen Xuan Phuc

suddenly resigned.

Government officials claim that the unparalleled purge led by Communist Party chief Nguyen Phu Trong was

all part of an anti-corruption effort in the halls of Vietnamese power.

Investors, though, can’t help but wonder if Phuc’s departure is more of an internecine Trong power grab that

will delay urgently-needed economic reforms in one of Asia’s hottest economies.

Phuc has been president since April 2021 and was prime minister from 2016 to 2021. Generally speaking, he

significantly strengthened Hanoi’s ties with the US and European Union.
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The EU-Vietnam Free Trade Agreement signed in 2019 was emblematic of Phuc’s determination to
internationalize the economy and an example of why he garnered considerable gravitas in global market

circles.

It’s worth noting, too, that Phuc’s ouster follows recent news that numerous technocratic and Western-leaning

officials have been shown the door as Trong centralizes power.

As such, notes Zachery Abuza, professor at the National War College in Washington, Phuc’s comeuppance is

“good for China and Russia” and a sign that “Trong has effectively won the war against technocrats.”

Vietnam’s Nguyen Xuan Phuc before the purge. Photo: Agencies

What about foreign investors who now have reason to worry that domestic security priorities are trumping

economic progress?

As Reuters reported January 18, top government officials worry Hanoi risks missing the 2025 deadline the

party imposed to enact reforms to upgrade the Ho Chi Minh City’s Stock Exchange.

The upgrades are a prerequisite to Vietnam making progress toward middle-income status and attracting
billions of dollars in long-term investments. The reason: political infighting consuming all parts of the

government.



The HOSE, as the bourse is known, has the smallest market capitalization among sizable Southeast Asian
economies at roughly $180 billion. It was among the globe’s worst performers in 2022, falling more than 30%

amid China-like turmoil in the property sector.

Indeed, Vietnam is often considered a “mini-China” of sorts. This is due to its communist politics, rapid growth,
factory-heavy business model, sizable 98-million population, low costs and enviable geographical placement

amid Asia’s economic rise.

And just like Xi Jinping’s China, Vietnam has found that maintaining a communist economic system is easier

said than done in an era where global investors favor vibrant private sectors over dominant state sectors.

Not surprisingly, says analyst Thomas Rookmaaker at Fitch Ratings, Vietnam’s “strong medium-term growth
outlook” must overcome “global shocks, while contingent liability risks from the state-owned enterprise and

banking sectors form a weakness.”

Here, there’s an argument that Phuc stepping away and Trong consolidating power won’t push Vietnam

significantly off the course toward modernization.

As analyst John Marrett at the Economist Intelligence Unit puts it, “Phuc was more business-oriented than
many in the top levels of government, but his forced departure should not be seen as a shift away from

economic liberalization and openness to foreign investment.”

Marrett allows that “for the general secretary and his allies, the outgoing president represented a form of
government-private sector integration that is seen as a risk to political stability and the Communist Party of

Vietnam itself.”

As such, he notes, “Phuc will eventually be replaced with a close ally of the general secretary, but this will not
result in a major shift in policy. The general secretary and his allies already had strong control over the policy

agenda.”
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Vietnam’s then newly elected Communist Party General Secretary Nguyen Phu Trong during a press
conference after the closing ceremony of the Communist Party of Vietnam’s 13th National Congress at the

National Convention Centre in Hanoi on February 1, 2021. Photo: AFP / Nhac Nguyen

Here, though, one wonders if Malaysia might be a timelier reference point. One size-and-scope factoid worth
considering: the market cap of the Ho Chi Minh bourse is less than half that of Malaysia’s. The more important

comparison is a fratricidal political system putting power ahead of progress.

Of course, this could be said of retrograde politics in Washington and London to Bangkok, too. Yet few
governmental systems in Southeast Asia, or anywhere for that matter, require officials to spend so much time

saving their jobs to do their jobs as in Putrajaya.

At the same time, says Nishad Majmudar at Moody’s Investors Service, Malaysia is, like Vietnam, “poised to
absorb some of China’s manufacturing capacity” as fallout from Xi’s “zero-Covid” policies and tech crackdown

repels global investment.

The question for Vietnam is whether internal power struggles are putting economic upgrades on the back

burner.

Economist Can Van Luc at the Bank for Investment and Development of Vietnam worries about the making of
“mistakes and of taking responsibility, which would reduce opportunities and increase the operating costs of

the economy, requiring the government to be very clever and resourceful in responding to those problems.”


https://asiatimes.com/2022/12/anwars-unity-government-a-fraught-faustian-bargain/

On the bright side, he says, “what makes me feel reassured is that in my meetings with many ministries,
departments and localities, | noticed that the authorities have basically recognized these challenges and are

determined to overcome them.

“In 2023, there will be many challenges and many tasks to be completed, but at least, the ability to look
directly at the nature of bottlenecks and accurately identify obstacles is an important basis for mapping out

the right path for socio-economic recovery and development.”
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An employee mops the floor of a shoe shop in Hanoi on September 29, 2021. Lockdowns have hit the economy

hard. Photo: AFP / Nhac Nguyen

There’s also a half-glass-empty scenario that upends all the bulls expect of Vietnam this year. Economist Trinh
Nguyen at investment bank Natixis worries Hanoi’s conservative approach to market regulation is delaying
upgrades needed to increase overseas access. More global capital, she adds, is vital to the development of the

banking sector and longer-term financial stability.

That’s vital, too, to ending the pendulum that’s plagued the economy for far too long. Case in point: last year’s

plunge in the benchmark VN Index.

It’s a reminder of how investor sentiment on Vietnam tends to swing wildly from hyper-bullish to
super-panicky. In the first few weeks of 2023, the pendulum is swinging toward shorting the economy. The
frequency and ferocity of these boom-bust cycles is standing in the way of raising per capita income, which is

currently about US$3,700.
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The good news is that China’s Covid reopening rebound should indeed be a boon for Vietnam’s outlook.

The Asian Development Bank downgraded Vietnam’s 2023 prospects to 6.3% from about 7.5% in 2022. Even

so, the ADB reckons Vietnam will be Southeast Asia’s fastest-growing economy, followed by the Philippines.

This, however, is contingent upon China getting gross domestic product (GDP) growth back to 5% and the US

avoiding a recession.

It’s even more important, though, for Vietnam not just to grow faster but better. This includes reducing the

severity of bullish-to-bearish swings in investor confidence.

Many Vietnam bulls may be surprised to find this is where the nation still finds itself fully 37 years after the “Doi

Moi” market-opening reforms aimed at building a more innovative and productive economy.

One priority is to get over Hanoi’s unhealthy preoccupation with exchange rates. For decades, the State Bank
of Vietnam actively managed the level of the dong to support exporters. In late 2020, this earned Hanoi a place

on the US Treasury Department’s “currency manipulator” list.
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Vietnam’s economy is growing strong but future growth depends on sustained reforms including divestment of

state-owned enterprises. Picture: iStock / Getty Images

Letting the dong trade more freely would force policymakers in Hanoi to get busy reforming Vietnam’s
micro-economy. Learning to live with a stronger currency would limit overheating risks, increase investor

confidence and incentivize the private sector to become more competitive.
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Vietnam also must continue to attack graft and encourage more productive lending in an overindebted
property sector that’s dragging GDP lower. That means fewer subsidies for an inefficient and often graft-ridden

state sector. And increased incentives to catalyze a startup boom to create more jobs and wealth from the

ground up.

In other words, it now falls to Trong to lead the process of moving away from the model that earned Vietnam

the mini-China label. Whether he’s the man to do it is anyone’s guess.
Follow William Pesek on Twitter at @WilliamPesek
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