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Evolution of Vietnam's Financial System Transformation from the Perspective of
Historical Institutionalism

Yang Dan Huang Gang

Abstract: This paper examines the evolution of Vietnam’s financial system since 1975 through the lens of
historical institutionalism. Four stages are identified: the centrally planned regime (1975-1986), the initial
transformation under D6i Mé6i (1986-2000), financial liberalization and global integration (2001-2020), and
post-pandemic deepening with a focus on sustainability (2020—present). The analysis highlights how political
institutions, development strategies, cultural frameworks, and institutional actors jointly shaped the trajectory,
while critical junctures and path dependence directed its shift from centralization to openness. The study
extends the application of historical institutionalism to financial system change, offering comparative insights
for reform in other developing economies.

Keywords: Vietnam; financial system; historical institutionalism; path dependence; institutional change.
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