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Tém tit

O cac nudc kém phat trién hodc dang phat trién nhu Viét Nam thi viée Chinh pht vay mugn & trong
va ngoai nude duge coi 1a mot ngudn luc quan trong dé hd tro ting truong kinh té. No cong cua
Viét Nam nhitng nim qua luén & ngudng cao (63,7% nam 2016)*. Mic di van nam trong ngudng
an toan, tuy nhién nguy co v& ng van ludn hién hitu néu chiing ta khong thuc sy quan 1y tot van dé
ng cong. Thanh phé HO Chi Minh (TP.HCM) duoc xem 1a mot trung tam tai chinh ctia qudc gia, s6
thu ngan sach hang nam ludn dat 1/3 ca nude. Nam 2018, TP.HCM vé6i ngudn thu 1én dén 369.621
ty dong chiém 27,8% ca nudc, tong thu ngan sach cua thanh phd bang 45 tinh cong lai, do d6 tinh
hinh no cong tai TP.HCM anh huong rat 1én dén nén kinh té cua qudc gia. Muyc tiéu cta bai bao
huéng vao nghién ctru phén tich, danh gid thyuc trang, anh hudng cta no cong tai TP.HCM dé biét
duoc tdc dong cuia n6 nhu thé nao dén phat trién kinh té tai TP.HCM giai doan 2013-2018, sau do
dua ra mot s6 dé xuat nham tang cuong quan 1y ng cong.

Tir khoa: No cong, ngudng ng cdng, an toan ng cong, phan tich ng cong.

Abstract

In less developed or developing countries like Vietnam, borrowing resource from domestic and
foreign countries is considered as an important thing to support economic growth. Vietnam’s public
debt in recent years has always been at a high level (63.7% in 2016). Although it is still in a safe
area, the risk of default is always high present if we do not really manage the public debt well. Ho
Chi Minh City (HCMC) is being considered as a financial center of the country, the annual budget
revenue always reaches 1/3 revenue of the country. In 2018, Ho Chi Minh City with revenues up to
369,621 billion VND, which accounted for 27.8% of the whole country, the total budget revenue of
the city was equal to the total budget revenue of 45 provinces, so the public debt situation in Ho Chi
Minh City greatly affected the economy of the country. The article researches, analyzes, assesses
the current situation and the impact of public debt to the country budget at Ho Chi Minh City to
know how its impact to the economic growth in Ho Chi Minh City during the period 2013-2018,
then we can give some suggestions to strengthen public debt management.

Key works: Public debt, public debt threshold, public debt safety, public debt analysis.
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1. Giéi thiéu

Boi chi ngan sach dia phuong (NSDP) cua
Viét Nam lién tuc ting trong nhiéu nam tro lai
day, nam 2018 bdi chi NSDP cua Viét Nam la
9.000 ty dong riéng TP.HCM bdi chi 14 4.889 ty
dong chiém trén 50% ty 1¢ boi chi ctia ca nude.
Nhu cau vdn dau tu co so ha téng va dich vu cua
TP.HCM la rat 16n, tinh hinh no dong vé dau tu
xay dung co ban & TP.HCM ciing rat nghiém
trong va chua c6 ngudn dé tra no thi quan 1y no
d6i voi chinh quyén dia phuong & TP.HCM la
mot van dé can phai dac biét quan tam, vi ng
chinh quyén dia phuong noéi chung 1 mot trong
ba nhan t6 ciu thanh ng cong tac dong dén tong
no cong cta qubc gia. Hon nita TP.HCM la trung
tam kinh té, tai chinh 16n nhit ca nudce, do vay
tinh hinh kinh t& cia TP.HCM tac dong manh
m& 1én nén kinh té ctia Viét Nam. Bang phuong
phap nghién ctru dinh tinh, cu thé 1a phdi hop
véan dung phuong phép thong ké, so sanh, phan
tich, tong hop véi cac dir liéu thi cip c6 ngudn
gbc tin cdy, cac tac gia nghién ctru tinh hinh
no cong tai TP.HCM véi mong mubn dua ra
mot sd giai phap mang tinh thyc tidn dé gop
phan ting cudng quan 1y no cong tai TP.HCM
trén co s& khai quat va phan tich thuc trang no
cong tai TP.HCM. Qua d6 xéc dinh nhitng diém
manh, yéu trong cong tac quan 1y ng nham dua
ra nhimng kién nghi vé quan ly, diéu hanh cac
khoan huy dong vbn cia TP.HCM sao cho chit
ché, phu hop véi cac quy dinh hién hanh, tiét
kiém chi phi, cha dong can ddi tra no cac khoan
vay dén han, nang cao ky luat trong quan 1y ng
va diéu hanh ngan sach nha nudc (NSNN) tai
TP.HCM.

2. Co s6 1y luin vé no cong

2.1. Khadi niém ng cong

Theo nghia rong va theo chuan quéc té duoc
dinh nghia trong cac tai liéu ctia Ngan hang Thé
gidi (World Bank, 2002) va Quy Tién t&é Qudc
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té (IMF, 2001), thi no cong 1a nghia vu ng cua
khu vuc cong bao gdm nghia vu tra ng ciia cac
t6 chirc sau:

» No cua Chinh phu trung wong va cac b,
ban nganh trung wong;

> No ctia chinh quyén dia phuong;
» No cua Ngan hang Trung wong (NHTW);

> No cua cac t6 chire doc 1ap ma Chinh phu
so hiru trén 50% von hodc viéc quyét 1ap ngan
sach phai dugc sy phé duyét cia Chinh phu
hodc Chinh phu 1a nguoi chiu trach nhi¢m tra
no néu t6 chirc d6 v no.

Theo nghia hep no cong bao gdm nghia vu
ng ciia Chinh phu trung wong va cac cap chinh
quyén dia phuong, va ng cia cac td chire doc
lap nhung dugc Chinh phu bao lanh thanh toan.
Béo lanh 1a cam két cta Chinh phu voi ngudi
cho vay vé viéc thyc hién nghia vu tra no trong
truong hop no dén han tra ng ma nguoi vay
khong thuc hién hodc thuc hién khong dﬁy dua
nghia vu tra ng (Pham Cong Khoan & Hoang
Thi Thay Nguyét, 2010).

Tai Viét Nam, Ludt Quan ly ng cong (Quéc
héi, 2017a) quy dinh no céng bao gém ng
Chinh phu, ng dugc Chinh phu bao lanh va ng
ctia chinh quyén dia phuong.

» No Chinh phu Ia khoan ng phat sinh tir
cac khoan vay trong nudc, nudc ngoai va dugc
ky két, phat hanh nhan danh Nha nudc, nhan
danh Chinh phu;

» No dugc Chinh phu bao 1anh la khoan
no do doanh nghi¢p, ngan hang chinh sach cua
Nha nude vay duge Chinh phu bao lanh;

> No CQPP la khoan ng¢ phat sinh do Uy
Ban nhan dan cép tinh vay.

Theo nhu khai niém no cong cua Luat Quan
1y no cong (Qudc hoi, 2017a) thi khai niém cia
no cong Viét Nam dugc quan ni€ém theo nghia
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hep, theo thong 1& quéc té thi no cong con phai
bao gém cac khoan ng cia doanh nghiép Nha
nuoc ty vay, tu tra trong khi do tai Viét Nam
thi chi tinh cdc khoan vay cua doanh nghiép
Nha nudc duge Chinh phu bao 1anh (Luat Quan
Iy ng cong theo Qudbc hoi (2009) va Qudc hoi
(2017a) déu cung quan diém nay) va vi thé sd
cong bd no cong cia Viét Nam thuong s& bi
1éch so véi qudc té tir d6 viéc danh gia quy mé
cling nhu tinh nghi€m trong cua thuc trang no
cong tai Viét Nam ciling bi anh huong.

2.2. An toan ng cong va nguong ng cong
2.2.1. An toan ng cong

An toan no cong la khi viéc vay ng ctia qudc
gia van duoc qudc gia dam bao tra no gbe va lai
theo dinh ky nhu trong cam két hop dong vay
tra va viéc tra ng nam trong tam kiém soat chi
tra cua qudc gia do.

Pé danh gid miac do an toan ng cua mot
quéc gia thi hién nay cac qudc gia van thudong
str dung ty 1& ng cong so véi tong san pham
quéc ndi (Gross Domestic Product - GDP). Ty
1€ ng cong so voi GDP 1a mdt chi tiéu mang
tinh canh bao. Pé co6 thé xem xét toan dién no
cong ciia mot qudc gia thi ngudi ta ding cac
chi tiéu sau: cac chi tiéu truc tiép nhu ngudng
no, co ciu no, kha nang thanh toan va cac chi
tiéu gian tiép anh huéng dén mirc an toan ng
nhu ty 1¢ tham hut ngéan sach, hi¢u qua sir dung
v6n vay, toc d6 ting truong GDP, nang suit lao
dong... Ty vao ting nén kinh té cua timg qudc
gia ma Chinh phu qudc gia d6 quy dinh cac bod
chi tiéu phii hop dé tao tinh an toan khi quan
Iy ng cong (Pham Cong Khoan & Hoang Thi
Thuy Nguyét, 2010).

2.2.2. Nguong ng cong

Khong phai lac nao mot qubc gia co ty 18
no cong cao thi ngay lap tirc qudc gia do sé& bi
danh gia 1a c6 nguy co v& ng, pha san. Thyc té
cho thiy rang nhiing cudc khung hoang ng cong
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chi dién ra khi quoc gia d6 mat kha nang tra ng
dtng han, cd ng goc va lai.

Mot qubc gia duoc danh gia 1a roi vao tinh
trang khing hoang vé ng céng va cé nguy co
pha san néu dugc Standard & Poor’s xép hang
l1a v ng, hodc dugc nhan mot khoan vay khong
uu dai 16n cua IMF (Paolo & cong su, 2003).
Hién nay van chua c6 tiéu chuan chung vé
ngudng an toan ng cong dé ap dung cho tat ca
cac nude. Pé danh gia no cong cua qudc gia co
an toan hay khong thuong dugc dua trén cac
chi tiéu danh gia vé thue trang ng, chinh sach
tai khoa, tién t¢, tinh hinh kinh té vi mo, nhu
cau von dau tu phat trién (BTPT) va hé sb tin
nhiém cua qubc gia d6. Tai cac nude thude khu
vuc cac nude st dung dong tién chung chau Au
thi lai quy dinh han mtc tran no cong ap dung
chung cho tit ca cac nudc trong khdi 13 dudi
60% GDP, tham hut ngan sach dudi 3% GDP
(European Union, 1992).

Mac du khong c6 muc ng cu thé nao duoc
chap nhan chung 12 an toan trong 1y thuyét kinh
té, nhung thyc té dya vao kinh nghiém lich su
cua cac nudc ngheo ganh ndng ng cao (Heavily
Indebted Poor Country — HIPC). Dé ngin ngira
cac ca sdc lién quan dén no thi theo World Bank
(2018) khuyén céo cac mirc ngudng no cong
theo tiéu chuan HIPCs d6 1a:

- Ty 1& no cong/xuit khau (NPV/X): Po
luong gia tri hién tai rong cia ng nudc ngoai
lién quan dén kha ning tra no cta qudc gia lay
tir ngudn thu xuat khau. Ngudng an toan cia ty
1€ nay 1a 150%.

- Ty 1€ ng cong/thu NSNN (NPV/DBR): Bo
luong gia tri hién tai rong cuia ng nudc ngoai
lién quan dén kha nang tra ng ciia quic gia liy
tir ngudn thu NSNN. Ngudng an toan cua ty 1&
nay la 250%.

Mot quéc gia dugc xem la an toan néu nhu
ty 1¢ NPV/X nho hon 150%; ty 1€ NPV/DBR
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nhd hon 250%. Theo mic ngudng cua HIPC,
chi tiéu thur hai chi dugc str dung néu nhu dap
img hai diéu kién: Ty 1& xudt khau/GDP(X/
GDP) phai 16n hodc bang 30%: ty 16 thu NSNN/
GDP (DBR/GDP) phai 16n hon 15%.

Doi1 voi cac nude phat trién, nhitng ngudng
no cong thuong dugce khuyeén céo str dung do la:

- Ty 1¢ tham hut ngan sach khong nén vuot
qua 3% GDP.

- Nghia vu tra ng cong khong nén vugt qua
15% thu ngan sach.

- Téng ng cong trong nudc khong nén vuot
qué 200% thu ngan séch noi dia.

- Téng ng cong khong nén vuot qua 60%
GDP (Pham Coéng Khoan & Hoang Thi Thuy
Nguyét, 2010).

2.3. Céc yéu to anh huéng dén ng cong

Boi chi NSNN: Pugc tinh béng chénh léch
giita tong thu, tong chi ngan sach Trung wong
va dia phuong trong ndm doé ctia Chinh phu. Boi
chi ngan sach nhiéu thi no cong cang cao va
nguoc lai.

Lai sut thuc t&: Lai suit thuc té trén thi
truong gdy anh huong ngay dén cac khoan vay
no cua Chinh phu va cac chi phi dich vu ng. Khi
14i suét thyc té ting 1én thi chi phi vay no dbi véi
nhitng khoan vay méi cao hon va ddi véi nhiing
khoan vay cii dén thoi han tra no c6 1ai suét tha
ndi s& 1am tang chi phi dich vu ng va nguoc lai.

Lii suat ngoai t&: Dbi véi cac khoan vay bang
dong ngoai t¢ thi khi 13i sudt ngoai té ting ciling
dan dén cac khoan vay ng va cac chi phi dich vu
no cua Chinh phu bang dong ngoai té ting theo
va nguoc lai.
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Téc do tang truong kinh té&: D6i voi mot
qudc gia co nén kinh té phat trién on dinh s&
tiép can duoc nhiéu ngudn vay va dé dang hon
trong viéc di vay vi co thé dap ung duoc kha
nang tra no va cac diéu kién kém theo do bén
cho vay dat ra. Bén canh do nén kinh té véi toc
do tang truong on dinh, su chénh léch gitra 1ai
suat thuc té véi tbe do tang truong kinh té nho,
1am cho toc d6 gia ting khoan no cong s& giam
xuéng va nguoc lai... Do do, khi tde do tang
trudng cao (cac yéu td khac khong doi) s& lam
giam ng cong va nguoc lai.

Ty gia thuc té: Khi ty gia ting 1én khién cho
quy md no ting theo dong thoi lam cho cac chi
phi dich vu n¢ nhu tra 13i cling ting theo va
nguoc lai.

Pau tu cong: Thuong duoc dinh nghia 1a
cac khoan chi tiéu cia khu vuc nha nuge d6i
v6i von vat chat nhim tao ra cac hang hoa cong
cong va dich vu xa hoi. Chinh phu di vay dé
dau tu.

> Chinh phua vay vé cho vay lai.

> Chinh phu bao lanh cho DNNN di vay dé
dau tu.

> Chinh quyén dia phuong vay truc tiép
hay gian tiép dé dau tu tai dia phuong (Duwong
bang Chinh & Pham Van Khoan, 2009).

3. Phan tich n¢ cong tai TP.HCM
3.1. Khdi qudt vé no cong tai TPHCM

Trong giai doan 2013-2018, TP.HCM da
thuc hién huy dong 46.332 ty dong, trong do:
18.800 ty dong tir ngudn thu phat hanh trai
phiéu d6 thi va 4.000 ty dong tir ngudn ton
ngan Kho bac nha nuéc (KBNN), vay ODA la
23.431 ty dong.



Tap chi Nghién ctvu Tai chinh — Marketing sb 53, 10/2019

Béang 1. N¢ cong ciia NSNN tai TP.HCM giai doan 2013-2018

Pon vi tinh: Ty dong

STT Chi ticu Nam | Nam | Nam | Nam | Nam | Nam
2013 | 2014 | 2015 | 2016 | 2017 | 2018
1 | Tong ng cong 5.535| 6.776 | 8.362| 9.836| 6.332| 5.789
2 | Vay ton ngan KBNN 2.000 -1 2.000 - -
3 | Vay phat hanh TPCQDP 3.000| 3.000| 3.000| 3.000| 2.000 800
4 | Vay ODA 2535 1.776 | 5362| 4.836| 4.034| 4.888
5 Vay tir nguon von cho vay lai 101
cta Chinh phu

Theo Bang 1, tong no cong cua TP.HCM
qua cac nam bién dong ting giam khong dong
déu tir nim 2013-2018. Nam 2016 1a nim c6
tong von vay cao nhat trong giai doan tir nim
2013- 2018 vé6i 9.836 ty dong.

% Phat hanh trdi phiéu chinh quyén dia
phuong

TP.HCM la mdt trong nhiing dia phuong
dau tién phat hanh trai phiéu va 1 noi phat hanh
lién tuc trong cac ndm qua.

Trai phiéu chinh quyén dia phuong
(TPCQDP) do Uy ban Nhan dan TP.HCM phat
hanh nham huy dong von DTPT kinh té - xa
hoi thudc nhiém vu chi cia ngan sach TP.HCM
theo quy dinh cua Ludt Quan ly ng cong va
Luat NSNN.

Tinh tir ndm 2003 dén nam 2018 khéi lugng
phat hanh trai phiéu thanh céng gan 27.700 ty
ddng. Theo s liéu thong ké giao dich tir S¢ Giao
dich Chung khoan Ha N1, nam 2003, TP.HCM
da phat hanh hon 400 ty dong TPCQDP thong
qua Quy Pau tu Phat trién D6 thi TP.HCM
(HIFU, nay la Céng ty Pau tu Tai chinh Nha
nuéec TP.HCM - HFIC). Lién tiép tir d6 dén nim
2007 va nim 2009, TP.HCM di phat hanh mdi
nim 2.000 ty dong trai phiéu, trir nam 2007 1a
1.034 ty ddng, va nam 2009 1a 1.540 ty dong.
Nim 2013, UBND TP.HCM phat hanh thanh
cong 3.000 ty dong TPCQDP véi 3 loai ky han
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Nguon: S¢ Tai chinh TPHCM (2019a, 2019b)

Ia 3 nam, 5 ndm va 10 nam. TP.HCM chia ra
lam 2 dot phat hanh trong niam 2013 véi khéi
luong dot 1 12 1.500 ty dong va dot 2 1a 1.500
ty déng, 13i suét trung thau dao dong tu 8,35%
dén 9,30% cho cac ky han. Theo S& Tai chinh
TP.HCM (2019a, 2019b), tinh dén nim 2015
tong s6 lwong TPCQDP di phat hanh duoc trén
10.000 ty dong; ngudn von nay dugc bo sung dé
xay dung cac cong trinh phuc vu dan sinh trén
dia ban TP.HCM. Nam 2016, khéi lugng phat
hanh TPCQDP 1a 3.000 ty dong ky han 5 nam,
7 ndm va 15 nim. Nam 2017, Két qua da phat
hanh thanh céng toan b 2.000 ty dong, dat ty
1¢ 100% so v&i ké hoach. Trong d6 trai phiéu ky
han 20 nam 1a 1.250 ty dong véi ldi suat 6,5%/
nam; trai phiéu ky han 15 nam 1a 750 ty dong
v6i 13i sudt 6,35%/nam. Nam 2018, khéi luong
phat hanh TPCQDP 14 800 ty dong ky han 10
nam, 20 nam va 30 nidm, véi muc 13i suat lan
luot 1a 5,4%/mam, 5,92%/mam, 6,12%/nam.

% Vay ton ngan KBNN

Pé dugc vay ton ngan kho bac, TPHCM
cling phai c6 danh muc cac dy an can vay von,
lich vay, trd no vay dugoc Hoi déng nhan dan
chap thuan va di duoc BTC phé duyét. Tuy
nhién, thoi han vay ton ngan kho bac tbi da 1a
12 thang; mirc phi cho vay thong nhat 12 0,15%/
thang tinh trén tong du no va ap dung muc phi
cham tra trén co s 14i suat do Ngan hang Nha
nude cong bb.
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Bang 2. Téng hop tinh hinh vay ng TPCQDP va vay tén ngin KBNN
cua TP.HCM giai doan 2013-2018

Pon vi tinh: Ty dong

Du toan vay Thue hién vay
Nam p Tén ngin Tén ngin
Tong so TPCQDP KBNN Tong so TPCQDP KBNN

2013 0 3.000 3.000

2014 3.000 3.000 5.000 3.000 2.000
2015 6.700 6.700 3.000 3.000

2016 0 0 5.000 3.000 2.000
2017 2.000 2.000 2.000 2.000

2018 0 0 800 800

Nguoén: Kho bac Nha nwée TPHCM (2019a, 2019b)

% Vay ODA

Hién nay cac khoan vay cua TP.HCM danh
cho nhiéu dy an 16n thudc linh vyc giao thong,
phat trién co so ha tang, cai thién moi truong va
chinh séch phat trién nhan sy. Nhin chung, thoi
gian qua ngudn von ODA déng goép binh quan
10-30% trong tong vén dau tu tir NSNN gitp
phat trién co s ha tang k¥ thuat cia TP.HCM
nhu dai 16 Dong Ty, him vuot song Sai Gon,
v¢ sinh moi truong luu vuc kénh Nhiéu Loc -
Thi Nghe, nha may xtr ly nude thai Binh Hung,
cho vay uu dai ddi véi cac ho nghéo, thuc hi¢n
chuong trinh nudc sach va vé€ sinh moi truong
néng thon, gop phan nang cao chat lugng séng
cua nguoi dan. Tu thyuc té cho théy mot s6 du
an 16n maoi chi dugc tai trg trong vong 5 nam tro

lai day, trong d6, du 4n xdy dung duong sat do
thi TP.HCM tuyén metro s& 1 doan Bén Thanh
- Subi Tién bat dau tir nim 2013 dén nay chiém
trung binh 30% lugng von vay ODA hang nam.
Trong thoi gian tir 2013 dén 2018, TP.HCM da
tiép nhan va thyc hién 14 chuong trinh, dy an
sit dung v6n vay ODA véi tong s6 von 1én dén
23.729 ty dong.

3.2. Phan tich an toan ng cong va nguong
ng cong tai TEPHCM

3.2.1. Phan tich an toan no cong tai TP HCM

TP.HCM xéc dinh ngudn, bé tri ngan sach dé
dam bao tra ng bao gdm; ng gdc, 14i, phi va cac
chi phi lién quan theo tirg nguén vén vay, thanh
phé thuc hién thanh toan ng déy da dung han.

Bang 3. Tong hop tinh hinh tra ne vay ciia TP.HCM giai doan 2013-2018

Pon vi tinh: Ty dong
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. Nam Nam Nam Nam Nam Nam

Nam 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Tra no trong ky 1.099| 3.738| 6.779| 3.583| 4.734| 1.930
+ Géc 350 2.750| 5.517| 2.448| 3.228 821
+ Lai/phi 749 988| 1.262| 1.135| 1.506| 1.109
Du toan ng phai tra 3390 3.373| 4.416| 3.973 1.511 1.344
Nguon: Sé Tai chinh TPHCM (2019a, 2019b)
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Qua Bang 3 cho thiy, TP.HCM lu6n dam bao
ngudn lyc dé thanh toan ddy du cac khoan no
vay dén han cling nhu cac khoan 13i/phi phét sinh
tuong ung; ca biét trong hai nam 2015 va 2017.

3.2.2. Phan tich nguong cong tai TPHCM

Luat NSNN sb 83/2015/QH13 (Qudc hoi,
2015) quy dinh mutc du ng vay NSDP d6i voi
TP.HCM khong vugt qua 60% s thu ngan sach
dugc hudng theo phan cp. Tuy nhién dén nim
2017 theo nghi quyét s6 54/2017-QH14 quy
dinh mtrc du no vay cua TP.HCM khong vuot

Dbi v6i cac khoan vay ODA giai doan 2013-
2018, thanh toan cac khoan no gdc, lii vay va
phi cua cac khoan vay lai von vay nudc ngoai
cia Chinh phu dugc thuc hién theo quy dinh
cta Luat NSNN (Qudc hoi, 2002, 2015); theo
do, cac khoan no géc, 121 phat sinh dugc can dbi
chung trong dy toan chi dau tu NSDP hang nim.

qua 90% sb thu ngan sach dugc hudng theo
phan cap (Qudc hoi, 2017). Tang 30% so Vi
luat NSNN quy dinh.

Bang 4. Mirc du ng vay phat hanh TPCQDP va vay ton ngin KBNN
cua TP.HCM giai doan 2013-2018

Pon vi tinh: Ty dong

Noi dung Niim 2013 | Niim 2014 | Niim 2015 | Nim 2016 | N:im 2017 | Nim 2018
Du no dau ky 6.010 8.660 10.910 8.660 11.650 11.590
Vay trong ky 3.000 5.000 3.000 5.000 2.000 800
Tra gbc trong ky 350 2.750 5.250 2.010 2.060 440
Du no cubi ky 8.660 10.910 8.660 11.650 11.590 11.950

Nguon: Kho bac Nha meée TPHCM (2019a, 2019b)

Biang 5. Mirc dw ng vay ODA va vay lai ngudn cho vay

ctia Chinh phu tai TP.HCM giai doan 2013-2018

Pon vi tinh: Ty dong

Noi dung Nim 2013 | Niam 2014 | Nim 2015 | Nim 2016 | Nim 2017 | Nim 2018
Du no dau ky 2.553 5.088 6.864 11.959 16.357 19.521
Vay trong ky 2.535 1.776 5.362 4.836 4332 4.989
Tra gbc trong ky - - 267 438 1.168 381
Du ng cudi ky 5.088 6.864 11.959 16.357 19.521 24.129
Nguon: Sé Tai chinh TPHCM (2019a, 2019b)

Bang 6. Mtrc du ng vay ODA va vay lai ngudn cho vay ciia CP tai TP.HCM
s0 v6i thu ngin sach huéng theo phan cép giai doan 2013-2018

Pon vi tinh: Ty dong, %

. Nam Nam Nam Nam Nam Nam
Noi dung
2013 2014 2015 2016 2017 2018
Du ng cudi ky 13.748 | 17.774 | 20.619 | 28.007 | 31.111 | 36.079
Thu NSDP huéng theo phan cip 39.421 | 42.123 | 55.389 | 69.663 | 74.489 | 71.357
Ty 1€ muc du no cua /Thu ngan sach
, 2 34,875%42,195%37,226%|40,204% |41,766%50,561%
hudng theo phan cap

Nguon: S¢ Tai chinh TPHCM (2019a, 2019b)
25
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Nhin vao Bang 4, 5, 6 ta thdy ty 16 muc du
ng so voi thu ngan sach huong theo phan cap
cia TP.HCM bién dong khong dong déu qua
cac nam trong giai doan tr nam 2013-2018. Ty
1é mutrc du no cong cao nhat vao nim 2018 voi
hon 50%, thap nhat vao nam 2013 véi 34,875%
so voi thu ngan sach huong theo phan cép. Ly
do ty 1€ ng cua TP.HCM so v6i thu ngan sach
huong theo phan cdp qua cac nim bién dong

lién tuc, trong khi d6 muic du no lai lién tuc tang.
Mac du ty 1€ mic du ng so véi thu ngan sach
huong theo phan cép cua TP.HCM tuy bién d6i
khong doéng déu nhung ty 18 nay cia TP.HCM
van ¢ dudi mic quy dinh cta luat NSNN 2015
gan 20%, trir nam 2018 1a dudi mic quy dinh
gan 40%. Ty 1¢ nay an toan dé TP.HCM c6 cac
bién phép can ddi kha ning tra no.

Bang 7. Mirc du no cudi Ky so véi kim ngach xuit khau hang héa va dich vu (KNXK)
va tong san phim trén dia ban TP.HCM (GRDP) giai doan 2013-2018

Pon vi tinh: Ty dong, %

. Nam Nam Nam Nam Nam Nam
Noi dung
2013 2014 2015 2016 2017 2018
GRDP 764.561 | 852.5231957.358 | 1.023.926 | 1.060.618 | 1.148.649
Téng mirc du ng cudi ky 13.748 | 17.774| 20.619 28.007 31.111 36.079
Mirc Du ng ODA cudi ky 5.088 6.864 | 11.959 16.357 19.521 24.129
Kim ngach xuat khau hang hoa
< 559.032 | 681.652 | 669.576| 702.076| 798.097| 889.958
va dich vu
Muc du no so véi kim ngach
xuat khau hang héa va dich vu | 2,459% | 2,607% | 3,079% | 3,989% | 3,898% | 4,054%
cua TP.HCM
Mirc du ng cong so voi GRDP | 1,80% | 2,09% | 2,15% 2,74% 2,93% 3,14%
M d . = =
G;IC)P“ NONUOE NE0ATSO VAL 67% | 0,81% | 125%| 1,60%| 1.84%|  2,10%

Nhin vao Bang 7 ta thiy muc du ng cua
TP.HCM chiém ty 1¢ kha thap so vdi KNXK
va GRDP cua TP.HCM. Trong giai doan nay
ty 1¢ muc du ng cia TP.HCM so véi KNXK

Nguén: S¢ Tai chinh TPHCM (2019a, 2019b)

qua cac nim bién dong ting giam khong déu.
Nhin chung mtrc du n¢ cong cua TP.HCM con
thip va nam trong ngudng an toan do Chinh
phu quy dinh.

Bang 8. TV 1¢ no phai tra trong ky ngudn vay ODA véi thu NSPP
hwéng theo phin cap ciia TP.HCM giai doan 2013-2018

Pon v tinh: Ty dong, %

. Nam | Nam | Nam | Nam | Nam | Nam
Noi dung
2013 | 2014 | 2015 | 2016 | 2017 | 2018
Tra no trong ky - 362 565 1.542 | 458
Thu NSDP hudng theo phan cip 39.421 [ 42.123 | 55.389 | 69.663 | 74.489 | 71.357
Ty 1& nghia vu tra ng so véi tong thu NSBP | 0,00% | 0,00% | 0,65% | 0,81% | 2,07% | 0,64%

Nguoén: S¢ Tai chinh TPHCM (2019a, 2019b)
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Theo Bang 8 ta co thé thay nghia vu tra ng
s0 v6i tong thu NSPP ctia TP.HCM ludén nim
trong gidi han quy dinh ctia Luat NSNN cao
nhat 13 vao nam 2017 véi 2,07%. Trong nim
TP.HCM tién hanh tra ng vay ODA (bao gdm ng
gbc, 14i va cac khoan phi) 1.542 ty dong. Nhin
chung tinh hinh thanh todn n¢g cua TP.HCM
ludn thue hién ding han va dﬁy du qua cac nam.

3.3. Phén tich cdc nhan t6 anh hwong dén
ng cong tai TPHCM

3.3.1. Boi chi ngan sach tai TPHCM

Boi chi ngan sich TP.HCM duogc bu dap
bang cac ngudn vay trong nudc tir phat hanh
TPCQDP vay lai tir ngudn Chinh phu vay vé
cho vay lai va céc khoan vay trong nudc khéac
theo quy dinh cta phap luat.

Bang 9. Boi chi ngan sach nam 2017-2018 ctiia TP.HCM

Pon vi tinh: ty dong, %

Chi tiéu Nam 2017 Nam 2018
Ty 18 boi chi/tong thu ngan sach TP.HCM 2,54% 3,30%
Ty 1& boi chi/tong chi ngan saich TP.HCM 3,66% 6,04%
Ty 1€ boi chi/Téng ng cong cua TP.HCM 45,80% 84,38%

Theo Bang 9 ta thiy TP.HCM lap du toan
thu chi ngan sach hang nam c6 dua bdi chi ngan
sach vao du todn dung theo luat NSNN theo
Qudc hoi (2015). Ty 1& bdi chi cia TP.HCM
so voi tong thu ngan sach ciia nam 2018 ting
cao hon so voi nam 2017 tir 2,54% 1én 3,3% va

Nguén: S¢ Tai chinh TPHCM (2019a, 2019b)

bdi chi so véi tong no cong chiém ty 16 84,38%
trong khi nam 2017 chi chiém 45,80%. Ty 1€
boi chi so v6i tong chi ngan sach ciia TPHCM
nam 2018 ciing cao hon gan gap ddi véi 6,04%
trong khi nam 2017 chi c6 3,66%.

3.3.2. Ldi sudt thuc té

Bang 10. Tra phi va lai vay cia TP.HCM giai doan 2013-2018

Pon vi tinh: ty dong

. Nam | Nam | Nam | Nam | Nam | Nam
Noi dung

2013 | 2014 | 2015 | 2016 | 2017 | 2018

Tra 13i va phi DT khoan 3 Diéu 8
ra lal va pa vay oan 2 ey 749 | 988 | 1.167 | 1.008 | 1.132 | 1.032

LNSNN

Tra 13i va phi vay ODA os | 127 | 374 77
Téng chi tré no 14 749 | 988 | 1262 | 1.135 | 1.506 | 1.109

Mic dit ODA luén chiém mot ty trong 16n
hon trong co cdu ng cong nhung tong tra i
va phi ctia no nudc ngoai ODA lai ludn thap
hon tra 1ai va phi ng trong nudc giai doan 2013-
2018. Cao nhit vao nim 2017 vé&i 25% trén
téng tra 13i va phi vay no CQDP, tiép theo do
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Negudn: S6 Tai chinh TRHCM (2019a, 2019b)

12 ndm 2016 véi 11%, thip nhat vao nam 2018
la 7% va ndm 2015 1a 8%, ndm 2013 va 2014
khong tién hanh tra 13i va phi vay ODA. Diéu
nay cho thiy chi phi vay va tra no cong trong
nude cao hon so véi vay va trd ng nude ngoai.
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3.3.3. Ldi sudt ngoai t¢

Pbi v6i cac ngudn vay tir nudc ngoai thi
TP.HCM ngoai viéc bi anh hudng bai 13i suat
thyc té, 13i trong han (14i suat cho vay), cac chi
phi phat sinh thi con chiu anh hudng boi 13i suat
ctia dong ngoai té.

Theo quy dinh nghi dinh 52/2017/ND-CP
ngay 28/04/2017 14i cho vay lai bao goém lai

suat Chinh phu vay nudc ngoai, cac khoan phi
theo quy dinh tai thdéa thudn vay nudc ngoai,
phi quan ly cho vay lai va du phong rui ro cho
vay lai (Chinh phu, 2017).

Lai phat tra cham theo murc cao hon cua mot
trong hai mirc sau: Bang 150% lai suat cho vay
lai hodc bang muc 1ai suét tra cham theo quy
dinh cua théa thuan vay nudc ngoai.

Bang 11. Phi va 1ai vay ODA cua TP.HCM giai doan 2013-2018

Pon vi tinh: Ty dong

Noi dung Nam 2013 | Nam 2014

Nam 2015 | Nam 2016 | Nam 2017 | Nam 2018

Tra 121 va phi vay ODA - -

95 127 374 77

Theo Bang 11 thi hang nam ngoai ng gbc
phai tra cho cac ngudén vay ODA TP.HCM con
phai tra cac khoan 1ai va phi kém theo. Lai phi
chiém trén 20% so v6i tong ng ODA TPHCM
phai tra hang nam. Day cling 12 mdt ganh ning
d6i voi ngan sach TP.HCM trong cong tac can
d6i ngan sach tra ng hang nam. Trong trudng
hop TP.HCM khéng b tri dii ngén sach sé chiu
mirc phat tra cham 18n t6i 150% 13i suat. Ngoai

Nguon: Sé Tai chinh TPHCM (2019a, 2019b)

van dé can d6i ngan sach con anh huong dén uy
tin cia TP.HCM trén thi truong.

3.3.4. Toc d¢ tang truong kinh té

Nhitng nim qua tbc do ting trudng cua
thanh phd hang nim cao hon téc d6 phat trién
kinh té ctia ca nude. Dé dam bao toc do phat
trién d6, viéc huy dong cac ngudn luc cho ting
truong kinh té luén 1a mbi quan tdm hang dau
ctia chinh quyén TP.HCM.,

Béang 12. Ng¢ cong ciia TP.HCM so véi GRDP giai doan 2013-2018

Pon vi tinh: Ty dong, %

o Nam Nam Nam Nam Nam Nam
Chi tiéu
2013 2014 2015 2016 2017 2018
Du no cubi ky phat hanh
s . 8.660 | 10.910 8.660 11.650 11.590 11.950
TPCQDP va ton ngan KBNN
Du no cudi ky vay ODA 5.088 6.864| 11.959 16.357 19.521 24.129
Du ng cudi ky téng ng cong
, 13.748 | 17.774| 20.619 28.007 31.111 36.079
cua TP.HCM
GRDP 764.561 | 852.523 | 957.358 | 1.023.926 | 1.060.618 | 1.148.649
Du ng cudi ky phat hanh
TPCQDBP va ton ngan KBNN/ | 1,133% | 1,280% | 0,905% | 1,138%| 1,093%| 1,040%
GRDP
Du ng cudi ky vay ODA/GDP | 0,665% | 0,805% | 1,249% | 1,597%| 1,841%| 2,101%
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s n Nam Nam Nam Nam Nam Nam
Chi tiéu
2013 2014 2015 2016 2017 2018
Du no cudi ky téng ng cong
i i 1,798% | 2,085% | 2,154 2,7359 2,9339 3,141¢
cua TP.HCM/GRDP 798% 085% 154% 735% 933% 141%

Theo Bang 12, ty 1¢ du no cubdi ky phat hanh
TPCQDP va ton ngan KBNN so véi GRDP ting
giam khong déu qua cac nam giai doan 2013-
2018. Cao nhat 1a vao nim 2014 véi 1.280%
va thap nhat vao nam 2015 véi 0,905%. Céc
nam con lai giao dong trén dudi muc 1,1%.
Ly do ting giam khong déu 1a do GRDP cua
TP.HCM trong giai doan 2013-2018 déu ting,
nhung du ng cudi ky phat hanh TPCQDP va ton
ngan KBNN thi c6 tdng c6 gidm trong giai doan
nay. Ty 18 du no cubi ky vay ODA so voi GDP
cling khong cao nhung tdng qua cidc nam trong
giai doan 2013-2018 va cao nhit vao nim 2018
v6i 2,101%, thap nhat 1a nam 2013 v&i 0,665%.
Téng ng cong cua TP.HCM so v6i GRDP trong
giai doan 2013-2018 tang qua cac nam.

3.3.5. Ty gid thuc té

Theo quy dinh Nghi dinh sé 97/2018/ND-
CP ngay 30/6/2018 thi “ddng tién cho vay lai

Nguon: S¢ Tai chinh TPHCM (2019a, 2019b),
Kho bac Nha nuwéc TPHCM (2019a, 2019b)

la dong tién Chinh phu vay nudc ngoai. Pong
tién thu no cho vay lai 1a dong tién cho vay
lai. Truong hop bén vay lai tra ng bang Dong
Viét Nam, co quan cho vay lai 4p dung ty gia
ban déng tién cho vay lai tai thoi diém tra no
do Ngan hang TMCP Ngoai thuong Viét Nam
cong bd dé thu hdi ng” (Chinh phu, 2018).

Theo quy dinh trén thi tong no coéng cua
TP.HCM ngoai chiu ap luc tir 1i suat thyc té,
13i sudt ctia cac dong ngoai té cho vay lai thi
con chiu 4p luc tir ty gid thuc té. Trong co cdu
no cong cua TP.HCM thi ty 1€ vay ODA cua
TP.HCM chiém ty trong cao trong tong ng cong
ctia TP.HCM véi trung binh trén 50%. Nhu thé
c6 thé thay ty gia thuc té thay ddi s& anh huong
rat nhiéu dén tong no va tra no ciia TR.HCM.

Theo nghién clru cua tac gia doi voi du an
tuyén Metro sO 1 Bén Thanh - Sudi Tién nhu sau:

Bang 13. Tinh tra ng theo Pong Yén Nhit ciia Dy an tuyén metro s6 1 Bén Thanh - Suéi Tién

Don vi tinh: Ty VND, Ty JPY

nam theo JPY

Nam Nam Nam Nam Nam Téng
Chi tiéu Niam 2018

2013 2014 2015 2016 2017 cdng
No gbc timg nim theo
VND 1.211,0610{ 128,7950{1.093,2670{1.052,0450(2.223,8730{1.058,0000|6.767,0410
Liy ké du no gbc hang

1.211,0610{1.339,8560(2.433,1230{3.485,1680(5.709,0410{6.767,0410|6.767,0410

nam theo VND
No gbc timg niam theo JPY 5,9882 0,7063 5,8196 5,3616| 10,9783 4,9866| 33,8405
Liy ké du no gbc hang

5,9882 6,6945| 12,5141 17,8757 28,8540| 33,8405| 33,8405

Tong so0 du ng hang nam

dé tra no

néu ding VND mua JPY|1.211,0610(1.220,7500|2.350,9039|3.507,5670| 5.844,9506|7.179,9488|7.179,9488

Nguon: Kho bac Nha nuwée TRHCM (2019a, 2019b) va tinh todn cia tic gia
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Nhin vao Béang 13 ta thdy tong du ng gbc
theo VND tinh dén nam 2018 cua dy an tuyén
metro s0 1 Bén Thanh - Sudi tién 1 6.767,041
ty VND. Tuy nhién, theo Chinh phu (2018)
quy dinh tai nghi dinh 97/2018/ND-CP ngay
30/6/2018 thi dén nim 2018 TP.HCM no phai
trd ciia du 4n 1a 7.179,9488 ty VND cao hon so
v6i lily ké du ng hang nam theo VND 6,1017%
v6i 412.9078 ty VND.Tur d6 c6 thé thay duoc ty
gia thuc té thay doi s& anh hudng rat nhiéu dén
téng no va tra no cua TP.HCM.

3.3.6. Pau tw cong

Trong 06 nim qua, Tong vén dau tu cong
ciia TP.HCM lién tyc ting va duy tri & muc 6n
dinh véi trung binh 26.807 ty ddng mdi nam. Ty
trong von dau tu cong so voi GRDP da tang tir
2,688% nam 2013 Ién 3,148% nam 2018, binh
quan giai doan 2013-2018 dat xap xi 2,75%
GRDP.

Biang 14. Ty 1¢ chi PTPT so véi GRDP va ty 1¢ phin bo giira cac ngudn chi
cua TP.HCM giai doan 2013-2018

Don vi tinh: %

Noi dung Nam 2013 |Nam 2014 | Nam 2015|Nam 2016 [Nam 2017 |Nam 2018
Chi BPTPT/ GRDP 2,688 2,521 2,740 2,730 2,683 3,148
Chi PTPT/Tong chi NSDP 37,417 34,901 36,527 36,522 35,986 45,528
Téng no cong/chi PTPT 26,930 31,529 31,881 35,191 22,254 16,007
Chi tra ng/Tong chi NSDP 2,001 6,070 9,441 4,682 5,987 2,430
Chi trd ng/Chi BDTPT 5,347 17,393 25,845 12,819 16,637 5,337

Ty 1& chi DPTPT so voi GRDP va Co ciu céc
khoan chi NSPP dugc phan 4nh qua bang 4.14,
giai doan 2013-2018 dau tu cong tuy c6 giam
song van chiém mét ty trong khé cao trén dudi
35% tong chi NSDP. Binh quén giai doan 2013-
2018, dau tu cong twong dwong gan 37,8% so
v6i tong chi NSPP. Trong giai doan 2013-2018
thi tong ng cong ctia TP.HCM chiém mot phan
khong nhé trong tong chi PTPT. Cu thé nim
2013 tong no cong chiém gan 27% so véi chi
DTPT, ty 1¢ nay lién tyuc ting trong nhirng nam
tir 2014 dén nam 2016, 1y do ting 1a trong giai
doan nay TP.HCM thuc hi¢n nhiéu dy an trong
diém, phuc vu phat trién kinh té xa hoi. Chi
tra ng vay so voi tong chi NSPP cia TP.HCM
chiém ty 18 khong qué cao, tuy nhién vao nim
2015 ty 1é chi tra no chiém ty 1& x4p xi 10%
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Nguon: Sé Tai chinh TPHCM (2019a, 2019b)

tong chi NSDP. Nam 2015 ty 1¢ chi tra no ciing
chiém mot ty 1& cao trong tong chi DTPT xap xi
26%, cac nam con lai ty 1¢ nay chi & muc trén
dudi 11% so voi tong chi DTPT. C6 thé thay
trong cac dong luc cho ting trudng kinh té cua
TP.HCM giai doan 2013-2018 dau tu cong da
dong mot vai tro rat quan trong, trong d6 ngudn
ng cong chiém mot phan khong nho véi ty 18
trung binh chiém 27% so véi tong chi DTPT
cua TP HCM.

Song bén canh nhiing tdc dong tich cuc thi
con nhiéu dy 4n st dung von vay ng, dac bi¢t
1a dbi véi cac du an st dung nguén von ODA
lam tham hut NSNN, gay stc ép 1én viéc can
d6i nguodn tra no va giam hiéu qua sir dung von
NSNN ciing nhu uy tin ciia qudc gia trén thi
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truong qudc té. Khi bo von di vay ra dau tu
nhung ké hoach vay chua gin két véi ké hoach
str dung vén, tinh hinh giai ngan 1am cham tién
do, doi téng muc dau tu 1én rat nhiéu lan so véi
dy toan ban dau nhu:

* Du 4n tuyén metro s6 1 Bén Thanh —
Subi Tién, v6i tong muc dau tu ban dau la
17.000 ti dong nay da doi 1én mirc 47.000 ti
dong, ting thém 30.000 ty dong so véi tong
mirc dau tu ban dau. Trong dé, vén vay Co
quan hop tac qudc t& Nhat Ban (JICA) 1a hon
41.800 ty déng, con lai 1a vén ngan sach thanh
phd. Dy an dy kién hoan thanh xay dung vao
nam 2017 va dua vao khai thac van hanh nam
2018. Nhung dén nay, du an méi thi cong duoc
70% khdi lwong nén thoi gian di vao hoat dong
du kién tir cudi nam 2019 dén dau nam 2020.
Trong khi do, vao thang 11/2018, Pai st Nhat
Ban tai Viét Nam, 6ng Umeda Kunio da gui
thu téi1 Thu tudng, Bi thu Thanh uy TP.HCM,
lanh dao cac bd, nganh lién quan bay té quan
ngai vé 6 tién cham thanh toan cho nha thau
thi cong va nha thau tu van tai du 4n 1én dén
hon 100 triéu USD (tinh dén ngay 16/11).
Pai sir Nhat Ban cho biét, néu dén cubi thang
12/2018 ma cac van dé nay khong duoc giai
quyét, du an s& budc phai ngimg thi cong.

* Tuyén metro s6 2 Bén Thanh - Tham
Luong véi tong mirc dau tu 1 26.116 ty dong.
Tuy nhién, sau khi cdp nhét, tinh toédn lai, tai
thoi diém thang 8/2017, tong muc dau tu dy
kién diéu chinh 1a 48.771 ty dong, ting 22.655
ty dong tang 86,75% so voi tong muc dau tu cil.

3.4. Danh gia ng cong tai TPHCM
3.4.1. Uu diém

- No cong thic ddy phét trién kinh té xa hoi
cua TP.HCM thong qua cac khoan chi BPTPT
ctia ngan sach TP.HCM, tang ngudn von dau tu,
ting cudng co s& ha tang kinh t& xd hoi cua
TP.HCM.
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- BPam bdo an toan ng cong va ngudng an
toan ng cong phu hop.

- Pa dang hod cic phuong thirc vay ng nham
dap g nhu cau von dau tu cho cac du 4n phat
trién co so ha tang.

- Thanh to4n ng gbc va lai dung han.
4.4.2. Han ché

- Ké hoach vay chua gin két v6i ké hoach sir
dung vbn va tra ng vay dan dén hiéu qua quéan ly
ng thap, chi phi von vay cao.

- Chi phi vay ng con cao.

- Vay t6n ngén KBNN khong thé dap tmg von
dau tu trung va dai han.

- Chua ¢6 van ban huéng dan chung, thong
nhit viéc huy dong vén cua chinh quyén dia
phuong; cac van ban hién hanh chi quy dinh riéng
1é d6i véi timg phuong thirc huy dong von (phat
hanh TPCQPP, tam tmg von nha rdi KBNN, vay
lai von vay nudc ngoai ciia Chinh ph).

4. Giadi phap ting cwong quan ly ng cong
tai TP.HCM

Dé giam sat va quan 1y ng cong hiéu qua can
t6 chirc thuc hién tt cac nhom giai phap dong
bd nhiam nang cao hiéu qua quan 1y va sir dung
ng cong, bao gom:

- Chinh sach quan 1y ng cong c6 mbi quan
hé chat ché voi chinh sach dau tu cong. Hoan
thién chinh sach va t6 chirc quan 1y no cong.
Trude yéu cau méi cia thuce tidn, hoi nhap qudc
té, can thiét phai diéu chinh kip thoi hé thong
chinh sach quan ly n¢ theo hudng xac dinh ro
muc tiéu, pham vi, cong cu, tham quyén va
trach nhiém cua cac co quan lién quan dam bao
phu hop véi Hién phap va Phap luat hién hanh.

- Huy dong vbn vay véi chi phi va mirc do
rtii ro phit hop, dap mg nhu cau can d6i NSNN
va DTPT kinh té - x3 hoi trong timg thoi ky.
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Tang cuong kiém tra, giam sét viéc sirdung von  nhiéu hon véi thi truong. Vi vy, ngay tir khau
vay, dam bao hiéu qua va theo dang quy dinh.  dam phan thi Chinh quyén TP.HCM di phai kiém
Co cau lai no cong theo hudng ting nhanh ty  soat chit ché, phai nang cao ning luc quan Iy tai
trong vay dai han véi 14i suat thip. BS tri tir  chinh va ning luc tiép can thi trudng va kha ning
ngudn NSNN trong gi6i han theo quy dinh dé  tiép can von trén thi trudng qudc té, dong thoi can
tra ng ding han. Thiic ddy ngudn vbn tu nhdn  ning cao hiéu qua sir dung von, kiém soat chit
bang cac hinh thirc kéu goi tw nhan tham gia  ché sir dung von vay, dam bao hiéu qua sir dung
dau tu co s ha ting (PPP). v6n dé tao ngudn tra ng trong twong lai, gan trach
o . s . nhiém st dung von vay ng vdi trach nhiém giai
- Trong thoi gian téi, ng cong it dan wu dai

e A s ) o in A A trinh; cong khai minh bach vé ng cong.
ma chu yéu 1a vay thuong mai, nghia la tiép can & : i &
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