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Tai sao vay ng?

» Pau tu von:
Truong hoc, duong sa, nudce va ve sinh
» Ho tro/ trg cap cac hoat dong tu nhan:
Thé Chép, vay sinh vién, nha dau tu
» DoOng tién ngan han troi chay:
Chai t1€u trude khi nhan thu nhap
e Ta1 ta1 tro:
Thay thé khoan n¢ dat d6 bang khoan no co
chi phi thap hon ’




Sai 1am pho bién

» Ning luc hap thu kinh té va hanh chinh han
ché trong viéc quan 1y vay ng >
lang phi, tham nhiing, nhitng van dé vé bo
may quy trinh

* Bao lanh ngdm cua chinh phu do1 vor cac
khoan n¢g nudc ngoai tu nhan -
nghia vu ng phat sinh khu vuc cong 16n
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Vay n¢ nhw thé nao?

» Quy phat trién do thi
— Nguén luc duge huy dong & cap cao hon do thi riéng 16/ LGUs
— Puoc giai ngan nhu 1a khoan chuyén giao, vay hay két hop
— Muc dich 14 dau tu von si (16n)
— Von tir ngan sach, nha tai tro, dong von lip lai (reflows)
— Phan 1én & cac nudc Tay Au, Nhat Ban

o Trai phiéu d6 thi
— Nghia vu tra 13i do cac co quan chinh quyén cap bang/dia phuong
phat hanh
— No cong
— Muc dich thuong 1a dé tai tro dau tu
— Céc nha dau tu ca nhan va to chirc
— Chi yéu 6 My




Hinh thirc thé ché quy phat trién
d6 thi (MDF)

« Chinh quyén quan 1y
— Quy cho cac co quan dia phuong dugc quan ly bo1 B Tai
chinh hay B0 phu trach Chinh quyén D1a phuong
— Thuong xoay vong
— Pho bién & khu vuc chau Phi noi tiéng Anh, RDA ¢
Indonesia

 Tuchu
— Tb chtrc ngan hang
— Khoan vay tai chiét khau
— Quy cho vay

— Co hdi cho chuyén giao/vay thong qua quy luong huu, bao
hiém va ti€t kiém do nha nudc quan ly. 7




INTERNATIONAL COMPARISON OF MUNICIPAL DEVELOPMENT FUNDS

BELGIUM: COLOMBIA: UNITED STATES: INDONESIA:
Credit Communal Financiera de New York State Regional Development
de Belgique Desarrollo Territorial S.A. (Environmental Facilities |Account
(BMCI) (FINDETER) Corporation (EFC) (RDA)
1. Year Established 1860 1989 1970 1991
2. Legal Basis Belgium Colombia Congressional Chapter 744 of the Ministry of Finance Decree
Limited Company Law Law 57 of 1989 New York Laws of 1970 No. 1021/KMK.013/1991
3. Ownership 9 Provinces Ministry of Finance State of New York Ministry of Finance
589 Municipalities All Departments
1 Wateringue (Provinces)
4. Supervision Banking and Finance, Min. of Fin.; Min. of Dev.; State of New York Ministry of Finance .
Commission; Min. of Natl. Planning Dept.; Cffice
’ Finance; Min. of Interior of the Pres.; 2 Departments
5. Resources
a. Main Sources Private Savings: Lecal Natl. Budget; Intl. Donors:; Federal Grants; N.Y. State National Budget;
of Funds Government Deposits Mandatory Bond Purchases |Grants; Bond lssues International Donors
b. Key Figures Savings Bonds: $36.4 b Bank Leans: $135.7 m Federal Grants: $652 m National Budget: $227.3 m
Customer Deposits: $19.9b Compulsory Bonds: $13.6 m | State Grants: $130m Donor Funds: $39.1 m
Credit Institution Deposits; $12.5b |Paid—Up Capital: $65.9 m  |Bonds Receivable: $1.1 b
Shareholder’s Equity: $1.7b Revalued Equity: $28.6 m
6. Loans
a. Client Base Provinces, Municipalities, Municipalities Via Local Governments Provinces, Municipalities,
Other Local Authorities: Intermediary Banks Districts, Local Enterprises
Private Borrowers; . 3
Mational Government
b. Loan Uses Any Loeal Investment Feasible Local Investments | Feasible Wastewater Cost Recovery
! Investments Local Investments
c. Loan Terms Up to 30 Years Upto 12 Years Up to 20 Years Up to 20 Years
d. Loan Interest Market Rates DTF + 2.5% (To Banks) Subsidized Long—Term Inflation + Adm, Cost
DTF + 5.0% (To Endusers) | Municipal Bond Rate (Adjusted Annually by
[DTF = Ave. 90—Day Rate] Ministry of Finance)
e. Loan Security Own Source Aevenue; Own Source Revenue; Own Source Revenue; Local Government
, Government Transfers Government Transfers Government Transfers; Guarantee
Bond Security (No Pledges)
f. Other Conditions Project in Local Budget FINDETER Appraisal and EFC Appraisal and Approval by Dir. Gen, of
and Approved Locally Approval Approval Financial Insts., Dir. Gen.
of Budget, and Bappenas
g- Credit Outstanding |Public Authorities: $30b Total: $225 m Leveraged Loans: $2.1 b Total; $300 m
Private Customers: $8 b Direct Loans: $23.5m
Public Bonds and Securities: $19 b Short—Term Loans: $100.3 m
7. Number of Employees |3,675 200 70 16
8. Number of Branches |g&8 10 None None
9. Quality of Service Competitive With Other Long. Complicated Approval | Long, Complicated Approval | Funds Uncertain and

10. Miscellaneous

Commercial Banks

Conduit for Central Transfers;
Local Government Treasurer

and Disbursement Process

Technical Assistance
Provided

and Disbursement Process

Technical Assistance

Limited Due to Budget
and Interdepartmental
Links

RDA Not An Institution
(Special Account at BI)

Provided




Cac van dé chii yéu véi quy
phat trien do thi

 Cac muc tiéu mau thuan
. Nguén quy

e Tro cép

* Quan ly ru1 ro

e Va1 tro khu vuc tu nhan




Két qua ciia quy phat trién do thi

* Tich cuc
— Tang dau tu von cong
— (a1 thién binh déng, chat luong va trach
nhiém giai trinh
* Tiéu cuc
— Gidm dau tu khu vyuc tu nhan
— Du 4n xau
— Khong phan anh nhu cau dia phuong >
khong chap nhan/tra ng va st dung/duy tri
— Khéng bén viing
» Céac yéu to thanh cong
— Trung tinh vé chinh tri
— Do thj trudng thic day
— Trung gian tai chinh thuc su
— Chinh quyén d6 thi manh
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RDA as a Financial Infermediary
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Tai tr¢g ng thong qua thi treong von :
Trai phi€eu do thi

* Dinh nghia

— Trai phiéu d6 thi = ching khoan d6 thi = munis

— Nghia vu tra 1di do cac co quan chinh quyén cép,bang/ dia phuong

phat hanh dé tai trg chi phi van hanh hay chi phi von

e Céc loai trai phiéu db thi

— Trdi  phiéu nghia vu chung (GO): DPugc bao dam boi tin nhi€ém cua

to chic phat hanh, ning luc danh thué cta chinh quyén bang/dia
phuong

— Trdi phiéu nguon thu: Phat hanh dé ho tro/tra lai tir ngudn thu cia
mot du an/khoan dau tu cy thé

— Trdi phiéu lwéng nguon (Double-Barreled) trai phiéu hon hop
dugc bao dam bo1 dong doanh thu du an + ngudn thu dia phuong cu
thé

— Cong cu ng thi truong vén bang/dia phwong khdc: ching khoan
ngan han (lenh phleu) thuong phiéu (CP), (trai phiéu) db thi ngan han




BOND MARKET SCHEMATIC

CAPITAL KARKET
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Dac diém cua trai phieu do thi My
e Thi truong cuc ky 16n, thanh khoan, da dang va phrc tap
Lon (2010)

— Chua dao han $2.9 ngan ty (8% cua $35.3 ngan ty; lién bang 56%, tu
nhan 36%)

Thi trudng so cdp va thir cap cé thanh khodn (2010 va 2009)

— $433.0 ty phat hanh nim 2010 (6% cua tong $6.9 ngan ty)

— $12.5 ty giao dich hang ngay ndm 2009 (2% cua tong $815 ty; mua va
nam gitr)

Da dang va phuec tap (2009)

— Tat ca: 62% REV/38% GO; 85% thuong lugng/14% canh tranh/1% PP

— Dai han (> 13 thang): 88% cb dinh/11% thay doi/ 1% khac; 86% co thé
ban lai/ 14% khong ban lai; 64% von méi/36% tai cap von; ky han trung
binh 16.7 nam

Nha diu tw cd nhén va to chire (2010)
— 70% ho gia dinh (c4 nhan va quy tuong ho)
— 10% ngan hang, 16% cong ty bao hiém, 4% khac

« Mién trir thué thu nhép lién bang va ciia riéng tiéu bang y
» Khoéng c6 bao 1anh lién bang cong khai hoic ngam




Xu thé trai phiéu dé thi

e Nhirng vu vO ng 16n
— Thanh pho New York, 1975
— Hé thong cung cap dién cong Washington (WPPSS), 1983
— Quan Cam, 1994

« Dan dén:

— Bao hiém trai phiéu, bao lanh tin dung, ting cudng tin
dung bén thtr ba; cong ty bao hiém trai phiéu gia ting
chiém dén mot ntra thi truong trai phiéu do thi, nhung hién
nay nhiéu cong ty da thu hep/ pha san

— Quy dinh chat ché hon

— Tap trung vao tiét 16 thong tin tu nguyén
15




Tiém ning va tré ngai doi voi
trai phiéu dé thi

» Tiém ning cho trai phicu do thi
— Nhu cau dia phuong vé tai tro dai han
— Sur dung tai1 trg n¢ cua dia phuong kém hi¢u qua
— Tang tich lily von dai han twong d6i nhan rdi
— Phat trién dan thij truong von
o Tré ngai doi véi trai phiéu do thi
— Ning luc chinh quyén dia phuong yéu kém
— Phat trién thi trudng von bi gidi han
— Céc cong cu tai trg von khong dong bo

— Khung thé ché, phap luat, thué va quan 1y khong rd rang
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LOCAL GOVERNMENT BONDS
ADVANTAGES AND DISADVANTAGES

Category

Preparation

. Drawdown

. Repayment

. Interest Rate

. General Terms & Conditions
Decentralization '
. Public Participation

. Capital .Market Development

. Macroeconomics

Advantage

Not Extrernely Different From
Normal Preparations To Borrow

Much Faster Than Traditional Loans
(All At Once Rather Than In Tranches)

Principal Can Be Amortized Or
Paid Upon Maturity

The Effective Cost of Borrowing
Is Often Less Expensive Than
Government Or Bank Loans

Can Be Negotiated To Suit -
Issuer Needs

The Issuer Takes Primary Responsibility
For Its Own Finances

- The Public At Large Has A Direct Stake

In Regional Economic Development
Increases Market Liquidity

Foreign Borrowing Is Replaced
By Domestic Savings

Disadvantage

A Bit More Rigorous Because
Bonds Entail Borrowing From
The Public At Large Rather Than
The Govemment Or A Bank

No Major Disadvantage

Difficult To Renegotiate
RepaymentTerms -

The Nominal Cost Of Borrowing
Is Often More Expensive Than
Government Or Bank Loans

No Major Disadvantage

With Additional Authority
Comes Additional Accountability

No Major Disadvantage

No Major Disadvantage

No Major Disadvantage _
17




Khiing hoang tai khéa é chinh quyén
cap bang va dia phwong (1)

e Chinh quyén bang

— Mot phan 1a két qua caa cudc Pai suy thog’li ge‘i‘n day, voi §6 t}}u thué tiéu bang
giam manh dgqc ghi nhén,trong khi nhu cau vé dich vu cap ti€u bang dang gia
tang, ca hai déu do ty 1€ that nghiép cao thuong xuyén

— Cat giém ngan sach dd giam manh tac dong cia ARRA — tong k’ich thich chi tai
khoa gan vé 0 nam 2009, khi go1 kich thich lién bang chi bu dap cho cat giam
chi ti€u cua ticu bang.

— Mot két qua khéq ciia chuong trinh nghi huu tiéu bang khoéng duoc tai tro
(lwong huu va y t€) - khoang cach $1 ngan ty gitta quy va chi phi huu tri cta
bang va dia phuong

— Khoang cach cau tric c6 thé chua du:qp thé hién dung vi tai san quy huu tri
duoc dinh gia qua cao va udc tinh 1g1 suat cua quy la qua lac quan

« Chinh quyén dia phuong
— 4+ 90,000 chinh quyén dia phuong & My (thanh phd, hat, khu)
— | thu thué kinh doanh va bat dong san, dich vu tham dung lao dong, 1 luong

huu.

— Xuat hién chuong trinh cac thanh pho bi cing thang e




Khiing hoang tii khoa & chinh quyén
cap bang va dia phwong (2)

» Trong giai doan hoang s¢ vé té@ chinh va suy thoai 1841-1842, 8 bang va Florida
(khi d6 con la mdt vung lanh thd) b1 vé ng d61 véi tral phi€u nghia vu chung
» Dan dén cac bang thanh 1ap rao can hién phap dé tranh lap lai
— Phan 16n cac bang yéq cau trung cau dan y hay bo phiéu siéu da s6 d6i voi dao
luat phat hanh trai phiéu nghia vu chung
— Tat ca cac bang trir Vermont yéu cau can d6i ngan sach hoat dong hang nam
— Trai phiéu ?nghia vu chung thuong duoc thu’()fr}g duoc })éo ve riéng bict (“ring-
fenced”) d€ nghia vu ng dugc uu tién hon da s6 (hodc tat ca) cac nghia vu khac
— Bang cudi cung bi v& ng doi voi trai phiéu nghia vu chung 13 Arkansas nim
1933
e Ty I¢ vO no trai phiéu do thi hién nay 1a 0.3%
— Ngudn thu ciia cac bang 16n phai | > 45% mdi gy rii ro cho nghia vu no
— Tham huyt cua California d}_l: bép la 1% GDP cua bang nay — d(f)i nén kinh té 16n
thr bay thé gidi, day la van d€ chinh tr1, khong phai 1a van dé kha nang thanh
toan
— Rui ro hay manh 161 vé dao dtrc van khién mot s6 nha dau tu lo ngai 19







