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TAI CHINH CONG DIA PHUONG

Kinh té hoc khu virc cong
Chwong trinh Giang day Kinh té Fulbright

NOi dung trinh bay

0 Co cau thu - chi cua dia phucong
O Tinh bén virng cua ngan sach dia phudng
O Vay ng cua chinh quyén dia phudng
m Tai sao dia phudng can phat hanh ng?
m Dia phudng phat hanh ng nhu thé nao?
O Quy phat trién d6 thi
O Trai phi€u d6 thi
m Tiém nang va trd ngai cua trai phi€u do thi
Uu va nhudgc diém cua trdi phi€u dia phudng




5/13/2012

NGHIEN CUU O 13 TINH PBSCL
(10/2011)

Von DTPT tad NSNN cho vung PBSCL
trong giai doan 2006 - 2010

e Vén can ddi ngan séch dia phuong: 74,091ty dong
e Vén hd trg 6 muyc tidu: 13.048ty dong
e Von vién trg phat trién chinh thirc: 2.027ty dong

e Von céac chuong trinh muc tiéu quéc gia: 1.627ty dong




Nguon von TPCP cho PBSCL

trong giai doan 2006 - 2010 (ty dong)

Chi tiéu Ké hoach|  Giai ngan
e Giao théng, thuy loi
13.969,8 13.533,1
o Yté
2.670,0 2.612,1
e Kién cb hoa truong hoc
2.138,5 1.961,2
o Ky tlc xa sinh vién
291,0 291,0

Mot s6 nguon tai chinh khac cia PP

O

O

Thu tir x6 sé: cb tinh 1én tai trén 30% thu NS

Tin dung uu d&i (TU cdp bu 18i suét):

m  Cho vay dd6i tugng chinh sach

m Theo chudng trinh muc tiéu

m Tin dung cho du an dau tu.

Trai phiéu dia phuong: 3 DBSCL chua co.

Cdc khoan vuot thu ngoai du’ todn: Gan nhu dé
lai 100%. Vugt thu ngoai dat: 50% cai cach tién
luong, va 50% chu yéu cho DTPT.

Quy Phat trién dia phuong: 7/13, tdng céng
1.317 ty (Can Tho 300 ty, Kién Giang 260 ty, Long
An 220, Vinh Long 207 ty, Tién Giang 130 ty, Bong
Thap 100 ty, va Bac Liéu 100 ty.)
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NGHIEN CUU O 7 TINH PAI DIEN
CA NUGC (9/2007)

Co cau thu ngan sach PP (7 tinh), 2005

EEE Thu thwéng xuyén C— Thu tir nha dat
= Thu phan chia —— % thu tir nha dat

Ngudn: V{i Thanh Ty Anh va Ninh Ngoc Bao Kim
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Co cau chi ngan sach PP (7 tinh), 2005

Bon vi:
ty dong
Vinh | Da |Quang|Khanh| Tién | Binh

NGi dung HaTay| Phic | Ndng | Nam | Hoa | Giang | Dwong [Tay Ninh

Chi NSDP 2,458.1) 2,543.7| 4,498.9 2,997.2 2,250.6/ 2,068.7| 2,049.3 2,458.1
Chi thurong xuyén 74.5%| 41.2% 22.0%| 42.1%) 45.5% 54.5% 52.2% 74.5%
Chi déu tw phat trién 20.6%| 37.3% 62.3% 33.2% 28.9% 30.4% 37.1% 20.6%
Chi chuyén nguén 45% 17.2% 5.6% 23.9% 19.3% 6.8%  9.0%  4.5%
Chi trd ng K3 B8 0.5% 4.2%| 10.1%| 0.7%| 6.3% 8.2% 1.7% 0.5%
Chibd sung quj DTTC| 0.0%| 0.0% 0.0% 0.1% 0.0% 0.1% 0.0%  0.0%

Ngudn: Vi Thanh Ty Anh va Ninh Ngoc Bao Kim
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NGHIEN CUU O HCM, THUQNG
HAI, JAKARTA (2006)
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So sanh cau triac thu ngan sach ¢
Tp.HCM, Thudng Hai, va Jakarta
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Tp HCM Thirong Hai Takarta

@ Thu thwong xuyeén dia phwrong B Thu dic biét dia phirong O Thué phan chia O Negudn thu khac phan chia

ey

Nguén thu riéng 1.837| 60,6%| 100%| 31.558| 67,0%| 100%| 3.238| 73,2%| 100%
28,9%| 47,7%| 31.558| 67,0% . 56,6%

LN cua DN giir 13i
Ngudn thu phan chia 1.192| 39,4%| 100%| 15.568| 33,0%| 100%| 1.184| 26,8%| 100%
Phdn chia thué 83,7%

Téng thu : 47.126
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Thu tu xe co6 va bat dong san

100%0 4
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30% -

20%

0%

39.0%

Tp. HS6 Chi Minh Jakarta Throng Hai

Xeco

0.0% 39.0% 0.0%

M Bit dong sin

2.6% 15.7% 1.8%

1 Khac

97.4% 45.3% 98.2%
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Co cau chi ngan sach

G Tp.HCM, Thuong Hai, va Jakarta

100% 4

0% -

80% -

0%

60%

50% -

4% 4

30% -

20% -

10% -

%

Tp HCHM Thwong Ha Jakarta

O Chi tiéu thudng suyén B Chi ¢hu ty phét trién O Chi khic
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Co cau chi thuong xuyén

.................................. e

Chi tiéu Tp.HCM (2000) Thuong Hai (2000) Jakarta (2001)
Chi tieu thudng xuyén 945| 33,29%| 100%| 11.498| 28,8%]| 100%]| 2.945| 77,3%| 100%
Phén theo nganh 945| 33,296| 100%| 11.498| 28,8%| 100%| 2.945| 77,3%| 100%

184 19.4% - .| 454 15,4%
Téng chi tiéu 2.843] 100% 39.901] 100% 3.809] 100%
15
A = NA r - A7
Co cau chi dau tu phat trien
Chi tiéu Tp.HCM (2000) Thuwong Hai (2000) Jakarta (2001)
Chi diu tw phit trién 1.381| 48,6%| 100%| 13.841| 34,7%| 100%| 864| 22,7%| 100%

Céc dich vy thanh phé va
co sé ha thng - 0,0% 0,0%| 864 100%
Céc loai chi tiéu khac 5172| 18,2% 14.563%| 36,5% 20| 0,5%
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Tinh bén virng cia ngan sach dia phuong

O

O

O

Bon y€u t6 cua NS bén virng (Schick, 2005)
Tinh trang ¢ thé tra dudc ng (Solvency) - Kha
nang cua chinh phu trong viéc thuc hién céac
nghia vu tai chinh;

Tang truéng (Growth) - Chinh sach chi tiéu
dam bao tang trudng kinh té€;

On dinh (Stability) - Kha ndng cla chinh phu
trong viéc dap 'ng cac nghia vu tudng lai bang
ganh nang thué hién tai;

Cobng bang (Fairness) - Kha ndng thuc hién cac
nghia vu hién tai ma khdng chuyén ganh nang
chi phi Ién cac thé hé tuadng lai.
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Tai sao dia phuong di vay?

0 Dau tu xay dung co ban:

Trudng hoc, cau dudng, cap thoat nudc ...

HO trg/ trg cap cac hoat ddng tu nhan:

Tin dung cho sinh vién, nha & x& hoi, nha & cho ngudi thu
nhap thap

Phan bd ngan Ivu ngdn han:
| |

Pap Ung nhu cau chi trude khi cé ngudn thu

O Tai tai tro:

Thay thé ng dét do bang ng cé chi phi thdp han
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Pia phuong di vay nhu thé nao?

O Quy phéat trién dé thi (MDF)

Tap trung nguodn luc & cap chinh quyén cao han
Giai ngan dudi dang trg cap, von vay hoac ca hai
Muc tiéu cho “dau tu si”

VOn tUr ngan sach, tai trg quoc té

Thudng chi gdp & cac nudc Tay Au, Nhat

O Trai phi€u do thi
m La moét loai ng cong do chinh quyén dia phudng
phat hanh
m Muc tiéu: Thudng dé tai trg dau tu
Nha dau tu: T8 chic | . ha

= Phé bién & My
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Cac hinh thirc té chir’c cia MDF

0 Nha nudc quan ly

V6n danh cho cac chinh quyén dia phuong do MoF
hay MolLG quan ly

Thudng c6 tinh xoay vong

Phé bién & cac nudc chau Phi néi ti€éng Anh, RDA
(tai khoan phat trién vung) & Indonesia

O Tu chu hay ban tu chu

T8 chlrc ngén hang
T6 chirc tai chiét kh&u
Quy von vay (loan fund)

Cac clra s6 trg cdp/cho vay théng qua quy huu tri
do nha nudc kiém soat, bao hiém va quy tiét kiém
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MOT SO VAN PE QUAN TRONG VE MDFs

O Muc tiéu mau thuan

0 Nguon von

O Trg cap

O Quan ly rui ro

O Vai tro cua khu vuc tu nhan
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Két qua cua MDFs

O Tich cuc
m  Tang dau tu vén cong cong
m Cai thién cong béng, chat lugng va trach nhiém giai
trinh
O Tiéu cuc
m  Chén lan dau tu tu nhan
m  D3au tu vao cac du an toi
m  Khong phan dnh dugc nhu ciu cla dia phudng, dan dén
that bai trong viéc chap nhan/trd ng va s dung/bao tri
m  Khong bén virng
0 Céac yéu td thanh cong
= Trung lap chinh tri
Theo nguyén téc thi trudng

|
m  Trung gian tai chinh thuc su =
|

Chinh quyén d6 thi manh mé
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Tai trg ng thong qua thi trueng von
Trai phiéu do thi

o Dinh nghia
m Trai phi€u d6 thi = chi’'ng khoan d6 thi = munis
= Nghia vu ng cé tra 13i suadt do cac cap chinh quyén
dia phudng phéat hanh dé tai trg (chu yéu) cho chi
dau tu
O Pac diém (MY)
Thi trudng rat da dang/ phuc tap
Cac thi trudng sd cap/thir cap cé thanh khoan cao
Ca nhén va té chic dau tu
Pudc mién thué thu nhap cua tiéu bang/lién bang
Khéng c6 dam bao tur chinh phu trung udng

Phan loai trai phiéu do thi

O Trai phi€u nghia vu chung (GO)
= Hoan toan dua vao tin nhiém tin dung ctia nha phat hanh,
quyén danh thué cta chinh quyén dia phudng
O Trai phi€u ngudn thu (Revenue Bonds)

m  Phat hanh dé ho trg cho va sau do6, dugdc trd ng ti ngudn thu
clua mot du an hay khoan dau tu cu thé

O Trai phi€u hai nong (Double-Barreled Bonds)

m  Trai phiéu lai dugc hau thudn bsi dong thu tir du &n + ngan
sach dia phuang

O Cac cong cu ng thi trudng von cua dia phuong khac

= Ching khoan ngén han (ky phiéu), tin phi€u cong ty (CP),
trai phi€u d6 thi ngdn han
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Mot sO truc trac cua trai phiéu do thi

o Nhitng vu v3 ng I6n
= Thanh phdé New York, 1975
m  Hé thong cung cap dién cong cong Washington, 1983
= Orange County, 1994

O Hau qua
= DAan dén viéc bao hiém trai phiéu, dam bao tin dung,
tang cudng tin dung tu bén th(r ba
Dan dén ting cudng didu tiét
Chu trong vao coéng b6 théng tin tu nguyén

Tiém nang va tré ngai cua
trai phiéu do thi

O Tiém nang
Nhu cau tai trg dai han cua dia phuong
it tdn dung tai trg ng & dia phuaong
Gia tdng tich Ity vén dai han nhan roi

TUng budc phat trién thi trudng vén

O Trd ngai
Chinh quyén dia phudng thi€u nang luc
Su phat trién han ché cda céc thi trudng vén
Cac cong cu tai trg von khong dong bo
Khuén khd thé ché&, phap ly, thué va diéu tiét
khong ro rang

T
|
n
|
|
T
|
|
|
|
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Mt sd uu va nhudc di€ém cua
trai phiéu chinh quyén dia phuong

LOAI
1. Chuén bi

2. Rat von

3. Trd n@
4. Lai suat
5. Diéu khoan & diéu kién

chung
6. Phan cap

7. Sy tham gia cua dai
ching

8. Phat trién thi trudng vén

uu

Khong qué khéac so v@i nhitng
chuén bj thdng thudng dé vay

Nhanh hon nhiéu so véi vén
vay truyén théng (mot lan thay
Vi trng khoan)

V6n gbc cé thé tra dan hodc
tat ca khi dén han

Chi phi vay hiéu dung thudng
it hon sv. vay CP hoac NHg

C6 thé& dam phan dé dap ng
nhu cau ctia nha phat hanh
Bén phat hanh chiu trach
nhiém chinh cho cac khoan tai
chinh cta riéng minh

Céng chdng nhin chung chia sé
Igi ich/ chi phi tryc ti€p trong
phat trién kinh té& dia phuong
Tang tinh thanh khoan

NHUOQC

Chat ché haon vi vay tir cong
ching thay vi tir CP hay NHg

Khéng c6 b4t Igi dang k& nao

Kho tai dam phan cac diéu
khoan tra ng

Chi phi vay danh nghia thap
hon vay CP hodc ngan hang
Khéng c6 bat Igi dang ké nao

C6 thém thdm quyé&n = thém
trach nhiém giai trinh

Khéng co bat Igi dang ké nao

Khéng cé bat Igi dang ké nao

9. Kinh té vi mo

Vay nudc ngoai dugc thay bang
tiét kiém néi dia

Khéng c6 bat Igi dang kgmao

5/13/2012

14



