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Tinh bén vitng ciia ngan sach dia phwong

|
Bon yéu to ctia NS bén viing (Schick, 2005)

v Tinh trang c6 thé tra duoc ng (Solvency) - Kha ning cua
chinh phu trong viéc thuc hién cac nghia vu tai chinh;

v Tang trudng (Growth) - Chinh sach chi tieu dam bao tang
truong kinh té:

v On dinh (Stability) - Kha ning caa chinh phu trong viéc dap
g céc nghia vu tuong lai bang ganh ning thué hién tai;

v CoOng bang (Fairness) - Kha niang thuc hién cac nghia vu
hién tai ma khong chuyén ganh ning chi phi I&n cac thé hé
twong lai.
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Tai sao dia phuong di vay?

v Pau tu xay dung co ban:

- Truong hoc, cau dudng, cap thoat nudc ...

v HO tro/ tro cap cac hoat dong tu nhan:

- Tin dung cho sinh vién, nha & xa hdi, nha & cho nguoi thu nhap thap
v Phan bo ngan luu ngan han:

- Dap tng nhu cau chi trude khi c6 nguon thu

v Tal tai tro:

- Thay thé ng dat d6 bang no c6 chi phi thap hon




Sai 1am pho bién

v Nang luc hap thu kinh té va hanh chinh han ché trong
viéc quan ly vay no = lang phi, tham nhiing, nhirng
van dé vé bd may quy trinh

v Bao 1dnh ngadm cua chinh phu doi véi cac khoan no
nudc ngoal tu nhan = nghia vu no phat sinh khu vuc
cong 16n




Pia phwong di vay nhu thé nao?

v

Quy phat trién d6 thi (MDF)

T4p trung nguon luc & cap chinh quyén cao hon
Giai ngan dudi dang tro cap, von vay hoic ca hai
Muc tiéu cho “dau tu si”

Von tir ngan séach, tai trg quoc té

Thudng chi gip o cac nude Tay Au, Nhat

Trai phiéu do thi

La mét loai ng cdng do chinh quyén dia phuong phat hanh
Muc tiéu: Thuong dé tai tro dau tu

Nha dau tu: T6 chtrc hay ca nhan

Pho bién & M§
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Cac hinh thie t6 chite ciia MDF

v Nha nudc quan ly

Voén danh cho‘ cac chinh quyén dia phuong do Bo Tai chinh hay
B0 chinh quyén dia phuong quan ly

Thuong co tinh xoay vong

Pho bién ¢ cac nude chau Phi noi ticng Anh, RDA (tai khoan
phat tri€én vung) ¢ Indonesia

v Tu chu hay ban tu chu

T6 chitc ngan hang
To chiic tai chiét khau
Quy von vay (loan fund)

Cac ctra sO tro cap/cho vay théng qua quy huu tri do nha nuée
kiém soat, bao hiém va quy tiét kiem




MOT SO VAN PE QUAN TRONG VE MDFs

Muc tiéu mau thuan
Nguon von

Tro cép

Quan ly rai ro

Vai tro cua khu vuc tu nhan

I SR




Két qua ciia MDFs

v Tich cuc
- Tang dau tu von cong cong
- Cai thién cong bang, chat lugng va trach nhiém giai trinh
v Tiéu cuc
- Chén lan dau tu tu nhan
= Pau tu vao cac du an toi
- Khong phan anh dugc nhu cau cua dia phuong
- Khong bén viing
v Céc yéu t6 thanh cong
= Trung lap chinh tri
- Theo nguyén tac thi trudong
=  Trung gian tai chinh thyc sy
- Chinh quyén d6 thi manh mé
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Tréai phiéu dé thi

v DPinh nghia
- Tréai phicu do thi = ching khoéan d6 thi = munis
= Nghia vung c0 tra lai suat do cac cap chinh quyén dia phuong phéat hanh
deé tai tro (chu y€u) cho chi dau tu
v Pic diem (M)
- Thi truong rat da dang/ phtc tap
= CA4c thi trudng so cap/thtr cap 6 thanh khoan cao
- Céanhan va to chirc dau tu
- Puoc mién thué thu nhép cua tiéu bang/lién bang
= Khong c6 dam bao tir chinh phua trung wong
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Phan loai trai phiéu do thi

v

Trai phiéu nghia vu chung (GO)

- Hoan toan dya vao tin nhiém tin dung cta nha phat hanh, quyén danh
thue cua chinh quyén dia phuong

Trai phiéu ngudn thu (Revenue Bonds)

= Phat hanh dé ho tro cho va sau do, duoc tra no tir nguén thu cua mot du
an hay khoan dau tu cu thé

Trai phiéu hai nong (Double-Barreled Bonds)

- Trai phiéu lai dugc hau thuin bdi dong thu tir du 4n + ngén sach dia
phuong

Céac cong cu no thi truong von cua dia phuong khac

- Chuang khoan ngan han (ky phiéu), tin phiéu cong ty (CP), trai phiéu d6
thi ngan han
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Tiém ning va tré ngai ciia TPPT

v Tiém nang
- Nhu cau tai trg dai han cta dia phuong
= |t tan dung tai tro no ¢ dia phuong
- Gia ting tich lity von dai han nhan rdi
- Tung budc phat trién thi truong von

v Tro ngai
- Chinh quyén dia phuong thiéu ning luc
= Sy phét trién han ché ctia cac thi truong von
- C4c ¢cbng cu tai tro von khdng dong bo
= Khudn kho thé ché, phap ly, thué va diéu tiét khong rd rang
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Mt s6 wu va nhwoc diém ciia trai phiéu

chinh guxén dia phuong

Noi dung
1. Chuén bi

2. Rut vén

3. Trano
4. LAi suét
5. Diéu khoan & diéu kién chung

6. Phan cip

7. Su tham gia cua dai chiung

8. Phat trién thi truong von

Uu

Khéng qua khac so véi nhitng chuan
b1 thong thuong dé vay

Nhanh hon nhiéu so véi vén vay
truyen thong (mot lan thay vi tirng
khoan)

Vén gbe ¢6 thé tra dan hodc tat ca khi
dén han

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

C6 thé dam phan dé dap tmg nhu cau
cua nhha phat hanh

Bén phat hanh chiu trach nhiém
chinh cho cac khoan tai chinh cta
riéng minh

Cong ching nhin chung chia sé loi
ich/ chi phi tryc ti€p trong phat trién
kinh té dia phuong

Tang tinh thanh khoan

NHUOQC

Chat ché hon vi vay tir cong chiing
thay vi tir CP hay NHg

Khong c6 bét lgi dang ké nao

Kho tai dam phan cac diéu khoan
tra no

Chi phi vay danh nghia thap hon
vay CP hodc ngan hang

Khéng co bat loi dang ké nao

C6 thém tham quyén = thém trach
nhiém giai trinh

Khéng c6 bat loi dang ké nao

Khong co bat lgi dang ké nao

9. Kinh té vi mo

Vay nudc ngoai duge thay bang tiét
kiém noi dia

Khong c6 bat loi dang ké nag ,



Trai phiéu céng trinh

 PAau tw CSHT bang nguén vén tir trai phiéu cdng trinh (hay
trai phiéu dw an) duwoc bao dam bang gia tri quyén str dung
dat (QSDP) va ngudn thu cia dw an (néu co).

 CAac nguyén tac gia tang hiéu qua va téi da hoa gia tri:
— Khai thac hiéu qua gia tri tai chinh cda quy dat cong hién hiru trén

co s&@ minh bach, canh tranh va gia tri thi trwong
— Khoéng bi rang budc béi gi¢i han vay no cua ngan sach dia phwong
Tai san dam bao

Quy Travéngdc | Traiphiéu | Dautu Cac to chirc
dat valdiTP | congtrinh | trdiphiéu tai chinh
Ban dau Tra von goc Tai tro
gia QSDD va l3i TP du an
Nha dau tw Du an

BDS CSHT




Mo hinh nay co @hé ap dung linh hoat cho dw an
dau tw cong thuan tuy va dw an PPP

Von huy dong
tlr trai phiéu

Von
ngan sach

Du an

dau tu cong

Trai phiéu céng trinh dau tw CSHT

duoc bao dam bang gia tri QSDD

chir khéng phai bang ngan sach
dia phuong.

Dé xudt trung wong:

Von huy dong
tlr trai phiéu

Phan tham

gia cla
nha nuwodc

Von
tw nhan

Trai phiéu céng trinh dau tw CSHT dwoc
bao dam bang gia tri QSDD va c6 thé cong
thém dam bao bang mdt phan ngudn thu
trong qua trinh khai thac CSHT.

« UBND TP (hay théng qua HFIC) duoc chi déng phat hanh trai phiéu céng

trinh.

* Vi trdi phiéu khéng dam bao bang ngan sach, khong tinh du no trai phiéu
cong trinh vao gidi han no vay cua dia phuong.




