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KINH NGHIEM HUY D O N G 

VON TIN DUNG CHO DAU TUT PHAT TRIEN 
KINH TE DIA PHlTCfNG 

• v u TH! ANH 

TOM TAT: 
Bai vie't dffa ra kinh nghiem huy ddng vd'n tin dung ciia chinh quyen dia phffdng, huy ddng 

vd quan Iy vdn ODA, huy ddng vd'n eiia quy ddu tff va cua cac ngan hang eiia mdt sd qud'c gia; 
ttf do dffa ra bdi hoc huy ddng vd'n eho cdc tinh, thanh phd' Viet Nam nhff Id phdt hanh trdi phid'u 
dd thi, nang cao hidu qua stf dung vd'n ODA, neu cao vai trd ciia quy ddu tff tinh, cai thien mdi 
quan he vdi cae ngdn hang. 

Ttf khoa: Trdi phie'u dd thi, quy ddu tff, ngdn hang, phdt tridn kinh te'. 

1. Kinh nghiem huy dpng ngudn vd'n tin 
dung cho dau ttf phat trid'n cua m0t sd' qud'c gia 
tren the gidi 

Nhu cdu phat trien ngdy cang cao, dan so' tang 
nhanh chdng gay ra ap lffc ndng nd dd'n vdi nhidu 
qudc gia: md rdng pham vi tinh thanh phd, dau tff 
phat trien cd sd ha tdng, phdt tridn cac nganh kinh 
te mui nhpn, giai quydt vd'n de nha d vd vide lam 
cho ngffdi ddn... Ngay tai cdc nffdc phdt tridn, 
ngudn NSNN cung khdng the dap tfng dii dd giai 
quyet thda dang nhtfng vd'n dd nan giai ndi trdn. 
Do do, rod rdng tin dung phat trien kinh td' - xd 
hdi la van dd ludn ddt ra ke vdi ca ntfdc phdt tnen 
va dang phat ttidn. 

1.1. Kinh nghiim huy dgng td vay vo'n trong 
nude cua chinh quyen diaphUOng 

Nhu cdu vay vd'n cho phat tnen cua chinh 
quydn dia phtfdng dffdc tdi trd bdi cac ngdn hang 
chuyen doanh, quy phat trien dd thi hoac bang 

cdch phdt hdnh trai phieu do thi. Mdt sd qudc gia 
nhff Phdp, Dtfc, Bi, Ha Lan... ltfa chpn each tai trd 
chii yd'u bdi cac ngan hang chuyen doanh vd quy 
phdt trien dd tbi. Cdc ngdn hang vd quy nay cung 
cd'p tin dung vd eac dich vu tai chinh lien quan 
cho chinh quydn dia phtfdng. Mdt sd' khde nhtf An 
Dd, Thuy Sy, Thdi Lan... die'n hinh Id Hoa Ky, 
chinh quyen dia phtfdng chu yd'u lffa chon hinh 
thtfc phdt banh trdi phid'u do thi. Nhin chung, so 
vdi cdch thffe di vay ngan hang chuydn doanh, thi 
each nay ed nhidu tfu didm hdn ve thdi ban vay 
dai, lai sud't thd'p, giam thieu nii ro vd dn dmh tdi 
chinh hdn Song dd'i vdi cdc nen kinh te' dang 
phdt trien, trdi phidu dd thi chtfa ban Id cdng cu 
huy ddng vd'n td't nha't, bdi le tbi trffdng tin dung 
dia phffdng chffa phdt tridn, chffa thffc hien dtfdc 
vide ddnh gid xe'p hang tin nhidm, ky ndng quan 
tri vd didu banh dtf dn chtfa td't, khung phdp ly 
chffa hoan thien 
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1.2. Kinh nghiim huy dong tii vay vo'n ODA 

Van ddng va stf dung ngudn vd'n ODA da 
mang lai hieu qua ihie't thtfe dd'i vdi mdt so'qud'c 
gia. Song vdi mot so' qud'c gia khde, tinh hinh 
hodn toan ngtfdc lai, ganh nang nd nan ciia qud'c 
gia trd nen tram trpng nhffng ke't qua dat dffdc ra't 
khidm id'n. Sau day la kinh nghiem ciia mdt so' 
qud'c gia trong buy ddng vd stf dung vd'n ODA: 

Ba Lan Id mdt trong sd' cac qud'c gia d chau 
Au kha thanh cdng trong vide huy dpng va sff 
dung vd'n ODA. Ngay ed dd'i vdi cdc khoan vd'n 
ODA khdng hoan lai van dffde giam sdt chat che. 
Ban Lan dd xdy dtfng dffdc cd sd phdp ly rd rang 
va ebinh xdc trong todn bd qua trinh, cd hffdng 
din chi tie't trong ttfng khau thffc hien. Ba Lan lap 
trung dau tff vd'n ODA va ngudn nhdn lffc vd nang 
ltfc the ehe'. Cae ca'p Hen quan ttf trung tfdng de'n 
dia phffdng phd'i hdp chat che vdi nha lai trd. Ddc 
biet, qud'c gia ndy ra't chu trong edng tdc kidm 
soat, kd' lodn va kidm loan trong ca 3 giai doan: 
trtfdc dd u ttf, trong da u ttf va sau dd u tff khi dff a n 
da hodn thanh vd van hdnh. 

Trung Qud'c Id mdt irong nhffng qud'c gia chau 
A dd cd nhffng cai each thdnh cdng ve quan Iy 
vd'n ODA. Thdi gian trffdc, Trung Qud'c chi chu 
trpng ve sd'Iffdng vd dau tff ddn trai. Sau do nhdn 
ra sai lam, Trung Qud'c quan ly vd'n ODA tap 
trung vdo 2 cd quan: Bd Tdi chinh va Uy ban Cai 
cdch va Phdt tnen qud'c gia. Uy ban ndy chiu 
trach nhiem xem xel, lffa chpn cac chffdng trinh 
dff an va trinh phe duyet. Bp Tdi ehinh phu trdch 
vd'n de tim kie'm dd'i tdc tai trd va giam sat viee 
stf dung vd'n ODA. Trung Qud'c ed chie'n Iffdc hdp 
tac vay nd ODA rd't td't, xay dffng dff dn td't, cd 
cdche'dieu phd'i, gidm sat td't va chii trpng cdng 
tac theo ddi giam sat va danh gid. Hp dat dffdc 
trinh dp chuyen nghiep hda trong va'n dk chud'n bi 
dff dn, danh gia tha'm dinh dff dn, trong edng tdc 
dâ u thdu va gidm sat thi edng. Vide ddnh gia dff 
an dffdc giao cho ddn vi tff vd'n dam nhiem vd chi 
sau khi ed y kie'n ddng thudn cua ddn vi tff va'n, 
Uy ban cai each vd phdt tridn qud'c gia mdi xem 
xet va lffa chpn. Cdng tac dd'u thdu do cdc ed 
quan dd'u thdu chuyen trdch cd kinh nghiem dd'u 

thau qud'c td dam nhdn. Hp chi tidn hanh dam 
phan vdi nha tai trd khi nghien cffu kha ihi eiia dif 
dn da dffdc phe duyel va khoan vay ehi dffdc 
chd'p nhan sau khi da hoan thanh thidt ke ky 
thudt. Ngay tff ban dau cdc dffdn dtfdc bo'tri day 
dii vo'n dd'i tfng vdi ty Id kha cao. Vd'n dd'i ffng 
dtfdc huy dpng tff trong nffdc: vd'n ciia cd quan 
ehii quan, vd'n vay tff cdc ngan hang va phat hanh 
trai phie'u. Hp thffc hien td't che' dp bao eao va 
kiem loan. Cdng tdc kiem toan dtfdc thtfc hidn d 
ca 3 giai doan: trtfdc kbi dtf dn khdi cdng, trong 
qua trinh trien khai thffc hien dtf an, sau khi dff dn 
da hodn thanh va di vdo khai thdc. De tao dieu 
kien thudn ldi vd giam bdt ehi phi cho cdc dff dn, 
Trung Qud'c chii trffdng midn giam thud' dd'i vdi 
cac dff an ODA, kd ca eac dff dn vay lai. Ve trach 
nhiem tra nd, hp tudn thii nguyen tac ai vay, ai 
hffdng ldi thi ngffdi dd tra. Trach nhiem tra nd 
vd'n vay ODA dffdc quy dinh rd rang: Chinh phii 
tra nd cac khoan vay cua Chinh phii, ehinh quyen 
dia phffdng tra nd khoan vay ciia minh, cdc thdnh 
phdn kinh te' khde tra nd khoan minh vay. Chinh 
phii khdng chiu trach nhidm va tra nd thay. 

1.3. Kinh nghiem huy d^ng tit mot so'quy ddu 
tUnUdc ngodi 

Cdng ry tin thdc vd ddu tu d Trung Qudc 
(TICs): Ddu nhtfng nam 80 ciia the'ky 20, Trung 
Qud'c da hinh thdnh cdc TICs rieng eiia ttfng dia 
phtfdng de tdng ctfdng phan cd'p quan ly kinh te 
cho chinh quyen dia phffdng. TICs huy ddng cdc 
ngudn tai chinh tff ehinh quyen dia phffdng, cac 
doanh nghiep, eac quy bao hiem va tff cac to 
chffc khac, cd the dffde phdt hdnh trdi phieu ra 
nffdc ngodi. Hoat ddng chinh ciia TICs Id thffc 
hien chtfc nang uy thac tai chinh: nhdn lien %\i\ 
uy thac va eho vay, ddu ttf theo iiy thac eiia khach 
hdng. Ngoai ra, TICs cdn cho vay ttf doanh, cho 
thue tdi ehinh, kinh doanh chtfng khoan, kinh 
doanh ba't ddng san, ttf va'n ddu ttf, quan 1̂  quy 
dau ttf... 

Quy Phdt trien do thi Tamil (TNUDF) ciia An 
Do: TNUDF la trung gian tdi ebinh cd chtfc ndng 
dau ttf phat tridn cd sd ha tang dd tbi tai tinh Tamil 
Nadu cua An Dd. Day la mot trong cdc md hinh 
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quy dd thi vdn hdnh td't nhd't trong khd'i cac nffdc 
dang phat trien. TNUDF Id phap nhdn dffdc thdnh 
lap vdo nam 1996 va dpc lap vdi chinh quyen dia 
phffdng. Chinh quydn dia pbifdng sd htfu 49% vd'n 
con 51% thudc sd htfu cdc id chffc tai chinh khac. 
TNUDF dam nhiem nhieu vai trd khac nhau trong 
linh vffc tdi ehinb cho chinh quyen dia phffdng; 
quan ly cdc ngudn vien trd, hd trd chinh quyen dia 
phffdng va cho vay lai, hd trd ehinh quyen dia 
phffdng phdt hdnh trai phie'u, thffc hien hdp tdc dau 
tff cong - Iff tao ngudn tai chinh dai ban cho cac dtf 
an dia phtfdng, tff vd'n tai ebinh, hd trd chudn bi dff 
an, tap hdp eac khoan tin dung nhd le cho cdc dff 
dn qua vide phdt hanh mdt loai trai phie'u chung 
cho td't ca dd'i tffdng nay.. 

1.4. Kinh nghiem huy dqng vo'n cda he thdng 
ngan hdng 

0 Nhdt Ban, ngudn vd'n huy ddng chu ydu ciia 
cdc ngan hdng Id ngudn tien tie't kiem trong ddn 
cff. Do ddc tinh tieu diing, dii thu nhdp thd'p hdn 
mdt sd' nffdc kinh te phdt trien va gia ca kha dat 
do song ngffdi Nhat van dd danh mot phan ddng 
ke cho tie't kiem. Vdi mot so' ngdn hang, ngudn 
tidn gtfi tie't kiem ciia dan ctf Id ngudn vdn kinh 
doanh chu ye'u. Vi vay, d ngdn hang cd mdt loai 
ngdn hdng dac biet la ngan hdng tie't kiem. 

0 Trung Qud'c, trong edng tdc huy ddng vd'n, 
cdc ngan hdng chu trong xdy dtfng cdng cu ldi 
sua't linh hoat, mem deo, phdt trien mang Itfdi huy 
dong va quan tdm tdng cffdng huy ddng ngudn 
vdn trung ddi ban nham dap tfng nhu cdu dau tff 
ra't Idn ciia nen kinh te'. 

0 Thai Lan, de tang cffdng huy ddng vd'n, cac 
ngan hdng da thffc hidn nhidu giai phap: da dang 
hda cac hinh thtfe huy ddng, ddu ttf cdng nghe 
ngan hang hidn dai nha't Id cdng nghd thanh todn, 
tang ctfdng phat trien mang Itfdi giao dich, chii 
trong ndng cao cha't Itfdng vd phdt trien dich 
vu mdi... 

2. Bai hpc rut ra cho cac chinh quyen tinh 
trong cong tac huy ddng vd'n 

Mgl Id, chinh quydn tinh vay vd'n eho dau ttf 
phdt tridn kinh te'qua phat banh trdi phid'u do thi 

cd iTu diem hdn so vdi cdch thtfc vay ngan hdng. 
Bdi le phffdng thffc ndy giup cho chinh quydn tinh 
cd ngudn vd'n ddi ban bdn. Ddng thdi, gdp phdn 
ndng cao uy tin, khd ndng quan ly ngdn sdch, 
cdng khai thdng tin vd minh bach tdi chinh ciia 
chinh quydn linh. 

Song kha ndng thanh cdng cua viec phdt bdnh 
trdi phie'u do tbi phu thuoc vdo nhidu ye'u id': uy 
tin, hanh lang phap ly, mtfc dp phat tridn thi 
trffdng trai phie'u dd thi, kha nang nhdn uy thac 
phdt hdnh eiia Quy Dau tff phdt men, ky nang 
qudn tri vd didu hdnh dff dn... 

Hai Id. chinh sdch vdn ddng va stf dung vd'n 
ODA phai cd dmh htfdng, muc tieu ro rdng, ddu 
tff phai tap trung vd trdnh ddn trai. Chinh sdch 
ndy phai nam trong chie'n Itfdc vay nd tdng the 
diJ d pham vi qud'c gia hay tinh. Quan ly vd'n 
ODA phai theo quan diem ke't qua vd hieu qua 
cho ca 2 phia: nhd tai trd va bdn nhdn lai trd. Xay 
dtfng quy Irinh quan ly vd'n ODA mdt each cu the, 
phdn nhidm vu rd rdng cho ttfng bd phdn. Thtfe 
hien chuyen nghiep hda cdc khau: van ddng, 
chud'n bi dff an, thd'm dinh dff dn, da'u thdu, giam 
sdt thi cdng, theo ddi ddnh gid trong cdc giai doan 
trffdc, trong va sau ddu tff. Chu ddng bd'tri ngudn 
vd'n dd'i ffng va ngudn tra nd. 

Ba Id, Quy Ddu ttf phdt trien tinh thtfc bien td't 
chtfc nang nhd dau tff md du'dng bang chie'n Iffdc 
vd'n mdi, tap trung cdc hinh thtfe ddu ttf hdp tac 
cdng - ttf, huy ddng cdc ngudn vo'n ngodi nha 
ntfdc, trong dd cd ngudn vd'n tin dung, eho nhu 
cdu phdt trien ciia dia phtfdng. 

Bdn Id, ngan hdng tren dia ban linh phai khdng 
ngtfng Cling cd" uy tin, phat trien thffdng hidu, 
mang Itfdi giao dich, da dang hda danh muc san 
phd'm tien gtfi, thffc hidn ebinh sdch lai sud't linh 
hoat, cdi tie'n cha't Iffdng vd tidn ich dich vu, tang 
cffdng cdng lac marketing huy ddng vd'n, thffe 
hien chinh sdch kinh doanh nang ddng. 

Ndm td, kha nang ha'p thu ngudn vd'n tin dung 
ciia tinh phu thudc vao tinh hinh dau tff kinh 
doanh tren dia ban, do do phai nang cao hieu qua 
ddu tff, md rdng boat ddng dau tff... • 
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ABSTRACT: 
This article provides the experience of some countries' local authorities of mobilizing credit, 
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capital including issuing urban bonds, improving the efficiency of the ODA capital, raising the 
role of provincial investment funds, and improving relationships with banks. 

Keywords: Municipal bonds, investment funds, banks, economic development. 

224 So 10-Thdng 5/2019 




