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TOM TAT:

Ngudn vén vay nudc ngoai giir vai trd quan trong trong viéc bd sung ngudn luc cho phat trién kinh
té - x4 hoi tai Viét Nam. Khi tién trinh hoi nhap kinh t& qudc té ngay cang sau rong, kha ning tiép can

cac nguon von quoc té cling dugc mo rong, song dong thoi dat ra yéu cau cao hon vé hiéu qua su dung

va quan 1y rii ro. Bai viét tap trung phén tich thyuc trang huy dong vén vay nudc ngoai ciia Chinh pha
Viét Nam, lam 13 nhiing két qua dat dugc, nhitng han ché con ton tai va dé xuét cac dinh hudng nham

nang cao hidu qua huy dong vén trong giai doan t6i.

Tir khoa: von vay nudc ngoai, ng cong, hoi nhap kinh t€, Viét Nam.

1. Dit vén d@é

Qué trinh hoi nhap kinh té qudc té dd mo ra co hoi
dé Viét Nam tiép can sau hon vai cac nguén luc tai
chinh toan cdu, dic biét 1a vén vay tir bén ngoai.
Nguon vén nay khong chi gop phan bu dap thiéu hut
ngan sach ma con dong vai troé quan trong trong vigc
phat trién co s& ha tang, nang cao chat lugng dich vu
cong va thiic dy tang truong kinh té. Trong nhimg
nim gan ddy, Chinh phti Viét Nam d tich cuc mé
rong hop tac vai cac to chirc tai chinh qudc t& nhu
World Bank va Asian Development Bank. Tuy nhién,
khi nén kinh té chuyén sang nhom thu nhap trung
binh, cac khoan vay uu déi dan thu hep, thay thé bang
ngudn von co chi phi cao hon va diéu kién nghiém
ngat hon. Didu nay dat ra yéu cau cip thiét vé viéc
nang cao hiéu qua quan 1y, sir dung vén vay nhim
dam bao an toan tai chinh va phat trién bén vimg.
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2. Thue trang huy dong von vay nuéce ngoai
ctia Chinh phi Viét Nam

Ngudn von vay nudc ngoai trong nhidu nim qua
da tro thanh mot cu phin quan trong trong tong
nguén luc tai chinh phuc vu dau tu phat trién tai Viét
Nam. Viéc huy dong cac khoan vay tir bén ngoai
khong chi giup bd sung ngudn vén cho ngan sach nha
nudc ma con tao diu kién dé trién khai cac du 4n ha
tﬁng quy mo 16n, cai thién chét luong dich vu cong va
thiic day tang truong kinh té.

Theo béo co vé tinh hinh no cong ndm 2025 va
du kién nam 2026 tai Ky hop thir 10 khoa XV, téng
huy dong von vay ctia Chinh phu trong ndm 2025 udc
dat 802.684 ty dong, trong dwong 98,5% ké hoach
dugc duyét. Trong d6, bao gdm: vay cho cin ddi ngan
sach trung wong khoang 794.833 ty dong va vay vé
cho vay lai u6c dat 7.851 ty dong, bang 71,4% ké
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hoach. Diéu nay phan anh nhu cau von
16n nham dap ng cac myc tiéu phat

Hinh 1: Ty Ié cdc chi tiéu ng céng cua Viét Nam tinh dén
cudi ném 2025

trién kinh t& xa hoi, dic biét trong bdi
canh ddy manh dau tu cong va phuc
hoi tang truong. (Hinh 1)

Ben canh quy md huy dong, co cau
ngudn von vay ciing ¢6 su thay doi
dang ké. Néu nhu giai doan trudc,
ngudn von hd trg phat trién chinh thirc
va cac khoan vay uwu dii chiém ty
trong cha yéu thi hién nay xu huéng
chuyén dich sang cac khoan vay kém
uu dai hon ngay cang 10 rét. Nguyén
nhén xuét phat tir viéc Viét Nam da

bude vao nhom qudc gia ¢o thu nhap
trung binh, khién nhiéu nha tai trg
qudc té diéu chinh chinh sach cip vén,
giam dan cac khoan vay wu dai dai han. Diéu nay
dong nghia véi viéc chi phi vay vén tang 1én, thoi
gian an han rat ngan va diéu kién vay chit ché hon.

Mot diém dang cha y khac 1a sy két hop linh hoat
giita cac kénh huy dong von. Ngoai ngudn vay tir cac
t6 chc tai chinh qudc té nhu World Bank hay Asian
Development Bank, Chinh phii con diy manh phét
hanh trai phiéu va sir dung céc cong cu tai chinh khac
dé da dang hoa ngudn vén. K& hoach tai chinh giai
doan 2025 - 2027 cho thdy tong mirc vay cia Chinh
phti ¢6 thé 1én téi khoang 2,218 triéu ty dong, trong
do phén 16n phuc vu ngan sach trung wong va mot
phan danh cho cac chuong trinh vay lai tir ngudn vbn
nude ngoai. Pidu ndy cho thdy chién lwoc huy dong
v6n khong con phy thue vao mot ngudn duy nhit ma
da mo rong sang nhiéu kénh khic nhau nhim giam
thiéu rui ro.

Xét vé& hiéu qua, ngudn vén vay nudc ngoai da
dong gop 16 18t vao phat trién kinh t& x4 hoi. Mot sd
du an tiéu biéu c6 thé ké dén nhu tuyén cao tc Da
Nang - Quang Ngii dugc tai trg boi World Bank véi
téng von vay hon 600 triéu USD, gitip rat ngin thoi
gian van chuyén va thuc ddy lién két ving kinh té
mién Trung. Trong linh vuc d6 thi, tuyén metro s6 1
Bén Thanh - Sudi Tién tai Thanh phé H6 Chi Minh
nhan vén vay 16n tir Japan International Cooperation
Agency, gop phan giam un tic giao théng va cai thién
chét lugng moi truong d6 thi. O linh vuc nang lugng,
nhiéu du an dién va truyén tai dién dugc trién khai voi

Ngu&n: Bdo cdo vé tinh hinh no cong nam 2025 va dy kién nam 2026

tai Ky hop thu 10 khoa XV

su hd tro ciia Asian Development Bank, trong d6 ¢
cac dy 4n nang cip ludi dién qudc gia va phat trién
nang lugng tai tao, gitip ting kha nang cung tng dién
va dam bao an ninh nang lugng. Trong linh vuc méi
truong, dy an cai thién moi truong nude Thanh phé
HO6 Chi Minh giai doan 2 st dung vbn vay tir World
Bank da gop phan xtr Iy nude thai, giam 6 nhidm kénh
rach va nang cao chat luong song clia nguoi dén

Tuy nhién, dlem dang chu ¥ khong chi ndm & quy
mo ma ¢on & co cdu ngudn von vay nudc ngoa1 Trudc
day, von vay nudc ngoai ciia Viét Nam chu yéu dén tir
cac khoan hd trg phat trién chinh thirc va vay wu dai
v6i 13i suét thp, thoi gian vay dai. Trong vai nam gan
day, khi Viét Nam da tro thanh qudc gia c6 thu nhap
trung binh, cac didu kién vu dai dan thu hep. Diéu nay
dan dén su chuyén dich sang cac khoan vay kém uu
dai hon, tham chi la vay theo diéu kién thi truong. Hé
qua 1a chi phi vay tang 1én, thoi gian tra no it ngan va
ap luc tai chinh trong tuong lai tré nén rd rét hon.

S liéu vé ng cho thdy xu hudéng kiém soat kha
chat ché, song cling phan anh mtrc d§ phu thudc nhét
dinh vao ngudn vn bén ngoai. Dén nam 2025, du ng
cong cua Vi¢t Nam udce khoéng 36-37% GDP, trong
d6 no nude ngoai cua quic gia & mu’c khoang 33-
34% GDP. Mic du cac chi tiéu nay vin nam trong
ngudng an toan do Qudc hoi quy dinh, nhung ty trong
ng nudc ngoai van chiém mot phan dang ké trong
tong ng cong, cho thay vai tro chua thé thay thé cia
nguon vén vay quoc té.
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Mot khia canh quan trong khéc 1a dong von vay
nude ngoai thyc té dugc giai ngan va ky két. Két qua
lity ké dén hét ngay 31/12/2025, di thyuc hién ky két 8
thoa thudn vay nudc ngoai véi tong gid tri ky két
khoang 591 triéu USD (twong duong 14.856 ty
ddng), déng thoi da hoan thanh dam phan cac thoa
thuan vay tri gia 378 triéu USD dé c6 thé ky két vao
dau nam 2026. Piéu nay cho thay, hoat dong huy
dong von qudc t& van duge duy tri va co déu hiéu
phuc hdi sau giai doan bi anh huong bédi cac yéu tb
kinh té toan cau.

Du vy, khi so sanh giita cam két vay va giai
ngan thyc té, mot khoang cach déang ké van ton tai.
Nhiéu bao cdo chinh thtrc da chi ra tinh trang cham
giai ngan von vay nudc ngoai, dic biét 1a vén ODA
va von vay uu dai. Theo bao cdo tai cudc hop cua
Ban Chi dao qudc gia vé ODA, liiy ké dén cubi nam
2025, ty 1é giai ngén v6n nudc ngoai chi dat khoang
45% ké hoach. Ngoai ra, ngay ca véi tong thé dau
tu cong, tién do giai ngan dén gitra nam 2025 ciing
moi dat khoang 29,6% ké hoach, cho thiy ap luc
gidi ngan van rat 16n trong cic thang cudi nam.
Nhimng s6 liéu nay cho thiy ro su chénh 1éch giita
quy md vén cam két va kha ning thuc thi trong thyc
té. Nguyén nhan chu yéu duoc cac bao cao chi ra
bao gdm thu tuc dau tu con phirc tap, qua trinh
chuén bi du an kéo dai, vudng mic trong giai phong
mit bang va sy phdi hop chua hiéu qua giita cac co
quan. Viéc cham giai ngan khong chi [am giam hiéu
qua sir dung vén ma con lam ting chi phi vay do
phat sinh phi cam két va kéo dai thoi gian thuc hién
du an.

Ap lyc tra ng 1a mot van dé ngay cang rd nét khi
quy md vay ting 1én va diéu kién vay tré nén kém uu
dai hon. Nam 2025, tong nghia vu tra ng ciia Chinh
pht 1én t6i khoang 506.949 ty ddng, trong d6 phan tra
no tryc tiép chiém phén I6n. Chi riéng 6 thang dau
nam 2025, s6 tién tra no da dat hon 251.000 ty dong,
twong duong khoang mét nira ké hoach ca nam. Diéu
nay phan anh ap lyc ngan sach ngay cang 16n, dac
biét khi phai can ddi giira chi dau tu phat trién va
nghia vu trd ng.

Rui ro ty gia ciing 1a yéu t6 tac dong truc tiép dén
hidu qua huy dong von vay nudc ngoai. Trong nim
2025, ddng Viét Nam c6 xu hudng mat gia so véi do
la M¥, khién gia tri ng nudc ngoai tinh theo noi t&
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tang 1én. Theo wdc tinh cua co quan quan 1y, néu ty
gia tiép tuc bién dong theo chiéu hudng bét loi, gia tri
ng nude ngoai co thé ting thém khoang 3 - 4% . Didu
nay lam gia tang ganh ning tra ng va anh huong dén
cén ddi ngén sach.

C6 thé thdy, hoat dong huy dong vén vay nudc
ngoai ctia Chinh phu Viét Nam trong giai doan gan
day vura dat dugc nhiing két qua tich cuc, vira boc 10
nhiéu thach thirc.

3. Giai phap ting cwong hiéu qua huy dong vén
vay nuéc ngoai

Dé nang cao hiéu qua huy dong von vay nudc
ngoai, can co cach tiép can dong bo tir chinh sach dén
thyc thi, trong d6 trong tim 13 nang cao chat luong
quan 1y va st dung von. Trudce hét, Chinh phi Viét
Nam cén tiép tuc hoan thién khung phap 1y vé quan Iy
ng cong theo hudng minh bach, tiém can thong 1¢
qudc té. Viéc xay dung chién luoc vay va tra ng trung
han can gén chit voi kha ning can dbi ngan sach, qua
d6 kiém soat tot rui ro tai chinh va tranh tao p Iyc 16n
trong tuong lai.

Bén canh do, hiéu qua str dung von can duoc dit &
vi tri trung tam. Cac dy 4n sir dung von vay nude
ngoai can duoc lwa chon ki ludng, wu tién nhimg linh
vuc ¢6 tic dong lan toa nhu ha ting giao thong, ning
lwong sach va chuyén déi sb. Cong tac chudn bi dy 4n
can duoc cai thién dé han ché tinh trang cham giai
ngan, dong thoi ting cudng giam sat trong sudt qua
trinh trién khai nhdm dam béo tién d6 va chat luong.

Mot hudng di quan trong khac 1a da dang hoa
ngudn von huy dong. Ngoai viée duy tri hop tac voi
céc t6 chue nhu World Bank hay Asian Development
Bank, cin mé rong tiép can thi truong tai chinh quéc
té thong qua phat hanh tréi phiéu, hop tac cong tu va
céc cong cu tai chinh méi. Diéu nay gitp giam phu
thugc vao mot sd ngudn von truyeén thong va tang tinh
linh hoat trong huy dong.

Cudi cing, viéc nang cao ning luc quan 1y va
minh bach tai chinh dong vai tro then chét. Cac co
quan nhu B9 Tai chinh Viét Nam can ddy manh tmg
dung cong nghé trong quan ly ng, cong khai thong
tin va tang cuong trach nhiém giai trinh. Khi uy tin
tai chinh qudc gia duge cung ¢, kha nang tiép can
vbn vay nude ngoai véi chi phi hop 1y s& dugc cai
thién, gop phan dam bao phat trién bén viing trong
daihan m
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ENHANCING THE EFFECTIVENESS
OF VIETNAM'S GOVERNMENT FOREIGN BORROWING
AMID INTERNATIONAL ECONOMIC INTEGRATION

® DUONG THI NHU NGUYET
University of Economics - Technology for Industries

ABSTRACT:

Foreign loan capital plays a pivotal role in supplementing resources for Vietnam’s socio-economic
development. As international economic integration deepens, access to external financing sources has
expanded, while simultaneously imposing greater demands on utilization efficiency and risk
management. This study examines the current state of foreign loan mobilization by the Vietnamese
government, highlighting key achievements alongside existing constraints. The analysis provides a
comprehensive assessment of the structure, scale, and effectiveness of external borrowing, offering
insights into the evolving challenges associated with managing foreign debt in an increasingly
integrated global financial environment.

Keywords: foreign loans, public debt, economic integration, Vietnam.
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