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Thl_fl’.: (& cho thiy, n¢ khong dudgc
quin 1y 161 vé quy md, thisi han thanh
todn, cd ciu tién 1& va lai suil, cling
vdi viéc budng Iéng kiém sodl cic
khodn ng bt thudng va khong cin

| d6i ngudn chi trd 13 mot trong nhitng

nguyén nhiin quan trong dua dén
khiing hodang kinh t& tai nhi¢u nude.
Trong ¢d ciiu ng clia moL quc gia, ng
¢Ong thuting 12 danh muc ng 16n nhil.
Py 12 mot ¢d ciiu 1Ai chinh ril phitc
tap, chita dung nhiéu riii ro iém niing
cho bing cin doi (Ai sdn cla chinh
phti, cling nhy sy Gn dinh (ai chinh
trong nudc, dic biét [ trong bdi ¢inh
hoi nhap qudc (&. Do viy, quin Iy ng

- quice gia ndi chung va quén 1y ng

cong ndi riéng hién duge nhiéu quie

- giardtquantdm. Tuy nhién, 3 VN, do

nén kinh & dang trong qud trinh
chuyén doi, viée thi€l lip va van
hiinh khudn khé quin 1y ng cong ciia
Chinh phti chua duge gidi quy€t thda
dang ¢i vé 1y luan 13n thye tién.

1. Xac dinh pham vi ng cong

Nug cong la gi? Vi¢e dua ra dinh
nghia ng cong mdt cich chinh xdc ¢
y nghia v0 cling quan trong khong chi
d6i vdi chinh phti, nhitng nha i rg

~ qudc t& ma cdn ¢d di vdi cong ching
- ngudi déng thué cho chinh phi dé

trd cdc khodn ng cong.

Hién ¢6 nhiéu quan di€m khdc
nhau vé xdc dinh nd cong. Cic sich
gido khoa vé& kinh 1& hoc, cling nhu

- Michael Parkin, gido su Trudng quan

1y nhi nude Kenedy thude Pai hoc

- Harvard, déu cho riing n¢ cong 1 ng

ctia chinh pht. N¢ ctia chinh pha 12
(6ng s6 tién chinh phli dd vay mugn i
cdc ho gia dinh, cdc doanh nghi¢p
trong nude va i cic chi thé khic &
nude ngodi. N6 chinh la lugng tich Ity
clia til ci cdc khodn thim hut ngan
sdch trong qué khi triv di 141 ¢d nhitng
khodn thing du ngin sich trong auzi
khit (Ng ctia chinh quyén = Tdng
thaim hut NSNN tich lily — Tdng thiing
du NSNN tich liy). Trong d6, Cin
cin ngin sich = Téng thu thu€ —
Téng chi tiéu v&: mua sim hang héa
dich vu, chi trd chuy&n giao va trd lai
vay. Nhu viy, khdi ni¢ém nay ding
tén gidc do chd (hé di vay vd mdi
quan hé gifta thim hut ngén sdch nha
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Quan Iy no cong
nhin tu

goc do

nude véi ng cong A€ xem xét vn dé.
Véi cdch nhin ndy, chiing ta thily r&
riing NSNN cang thim hut, nd cong
s€ cang gia ting. Tuy nhién, diing
trén gide d nghia vu chi trd thi khdi
ni¢m nay chua bao qudt duge nhitng
khodn ng do cdc chii thé khdc vay
nhung dudgc chinh phti bio linh thanh
todn. O khia canhnay, theo ching 10,
lai rit ¢An (hi€t khi ban dén quén ly
nd cong, dic bi¢t 1a doi véi thye Lién
clia VN: Céc doanh nghiép VN khé
¢6 khd nidng vay nude ngodi néu
khong duge Chinh phii bio lanh.
Hoic, theo dinh nghia dudc ding
tdi trén cdc trang web www.cia.gov;
www.ofina.gov,;
www.wordnel.princcton.edu;
www.enwikipedia.org. .., ndg cong la
sO tién ma chinh quyén & 1At ca cdc
cip (rung uong, lién bang, dia
phuong...) nd cdc chd thé khic. Khdi
niém ndy con kha 1a khdi qudt, va
ciing chua 1am rd: cdc khodn ng cia
cdc doanh nghiép thudce khu vue cong

Iy luan

Thac si BUI THI MAI HOAI

fﬁ '

A

v W, md dugie chinh quyén béo lanh,
¢6 duge xem 1a ng cong hay khong?
Sau hfiu qud cudc khing hodng tai
chinh chiiu A, cdc nén kinh (& déu ¢6
chung quan diém, ng cong bao gdbm
cde khodn ng trye i€p ctia chinh phi,
cde khodn ng bdo lanh va khdng béo
linh ca cdc don vi cdng va cde
khodn biio linh ngdm dinh khic.

Trong mdt dinh nghia khic,
(Government  Finance  Statistics,
IMF, 2002), IMF chia khu vuc cong
ra thanh khu vyc cong ai chinh va
khu vure cong phi tai chinh.

- Khu vye cong tai chinh bao
gdm cdcdinhché tién & va phi tién 1@
¢Ong. Nhitng dinh ch& tién (& cong
bao gbm ngin hing trung udng, cdc
ngin hing thugng mai thudce sd hitu
nhd nudc; nhitng dinh ché& tai chinh
phi tién 1& cdng bao gdm cdc dinh ch&
tai chinh phi tién gdi thude s& hitu nha
nudc.

- Khu vuc cdng phi tii chinh bao
¢dm chinh quyén trung wong, chinh
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quyén dia phuong va cdc doanh
nghi¢p nha nude phi tai chinh.

Vi su phin chia khu vyce cong
theo cdch thite nhir vy, nhung doi lic
trén thue t&, chi ¢6 8 licu nd cta khu
vuc cdng phi tii chinh vi ng cia khu
virc cong tai chinh ma duge chinh phi
bdo lainh mdi dugc tinh vao ng cong.
Piéu nay lam cho t8ng s ng ctia khu
vuc cong nhu dinh nghia ctia IMF s¢
khong day db do loai trif ng clia ngan
hing trung wdng va nhitng khoidn nd
khéng dugc bio lanh clia cdc dinh ché
1ai chinh tién gdi va phi tién gdi thude
khu vyc cong.

Theo dinh nghia cia WB, nd
cong la nghia vu n¢f ctia khu vife cong,
bao gdm cdc nghia vu ng cta:

- Chinh pht trung uong va cdc
bo;

- Cdc cip chinh quyén dia
phuong;

- Céc thé ch€& doc lip, nhung
ngudn von hoat dong cta né do
NSNN quyét dinh ( rén 50% von
thudéc sd htu nha nudc) va trong
truding hgp v& ng nha nude phii ra ng
thay cho thé ch& do;

- Ngén hang trung uong.

Theo chiing 161, ddy la thudce do
toan dién nhit, ¢ WB va IMF déu
khuy€n cdo cdc nude cin hudng 16i
xem xéL tinh toan dién trong quan 1y
ng cong.

Tit nhitng phin tich trén vad vi
tAm quan trong cla vi¢e xdc dinh ng
cong, theo ching 161, khi dua ra khéi
niém ng cong cin ddp dng cdc yéu
cAu sau:

- Tinh chinh xd¢ nhiim tranh sy
mo hd va tranh cdi v& vige dua vao
hoic loai trir nhitng khodn muc dic
biét.

- Tinh rd ring gitip cho ngudi sl
dung hi€u va phén tich bing bdo cdo
ng cong.

- Tinh théng nhit vé s6 liéu
th&ng ké va ghi chép k& todn Lr nim
ndy sang nim khdc va giita cdc qudc
gia d€ so sdnh va ddnh gid.

- Tinh toan dién: dim béo tit ci
cdc khodn ng diic thi dude kiém sodt
va quan ly.

- Tinh thich hop: viéc dua vao
hay loai trtr mdt khodn nao dé trong
ng cong cin phii dua vio muc licu
quin 1y ng cong.
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Viéc xdc dinh khdini¢m ng cong
con Ly thude muc dich sir dung bio
c¢ido ng cong. Nhitng dinh nghia khidc
nhau clia nd ¢dng dude sit dung cho
cde muc dich khdce nhau. Chiing han,
bdo cdo ng cdng phuc vu cho phin
tich kinh (& vi m6 v xdc dinh nghia
vu thanh todn cudi cling thi ng cong 1a
toan bd nd ctia khu vue cong. Con néu
bdo cdo ndg cong duge sit dung dé
minh chitng tinh trach nhi¢m vé& quin
Iy NSNN ctia chinh phi trude quic
hoi thi dinh nghia ng cong s€ hep han,
chi bao gdm cdc khodn ng ctia cdc cip
chinh quyén. Ty thudc vao cdc muc
dich st dung bdo cdo ng cong, mot
dinh nghia ng cong thich hgp ¢6 thé
bao gdm cdc y&u 10 nhu sau:

+ Chti thé vay n¢ : LA nhitng chti
thé thude khu wvie cong. Khu vie
cong duge xdc dinh 1a an bd hoat
dong ctia cdc cap chinh quyén (trung
uong vi dia phudng), ctia ngéin hing
trung uong va cic doanh nghi¢p nha
nudc.

+ Nghia vu thanh todn cudi cting:
Ti¢u thic nity cho thil'y ngay i nhitng
khodn ng do cdc chi (hé ngodi khu
vife cong vay, nhung néu duge chinh
phti bio linh thanh odn thi vin thude
pham vi quén ly ng cong.

2. Tiep can khuén khé quan Iy ng
cong

Quin Iy ng cong [a mot ti€n
trinh lap va thyc hi¢n chi¢n luge quin
Iy nd clia mot quie gia nhiim tao dugce
lugng von theo yéu cau, dat dugce cédc
muc li¢u vé rhi ro va chi phi cling nhu
cdc muc tiéu khic md nha nude dit
ra. Trong khudn khd kinh (& vi md,
vin dé quan trong nhél clia quan 1y
ng cong 1a chinh pht phii dim bio
quy md va toc dj ting trudng cla ng
cong phdi bén vitng, ¢ khd ning
thanh todn trong nhiéu tinh hudng
khdc nhau ma vin ddp tng dugc cdc
muc tiéu vé rdi ro va chi phi.

2.1. Xdc ldp muc tiéu quan Iy ny
cong va su phéi hop giita cdc chinh
sdach:

- Xdc lap muc tiéu quan 1y nd
cong

Xdc lap muc tiéu quin ly nd
cong la mot trong nhitng ndi dung
quan trong ctia khudn kho quén 1y ng
cOng vi né s¢ dinh hudng cho hoat

dong quin 1y, tao cd sd d€ phoi hgp
chinh sdch quan Iy nd cong vdi chinh
sdch (i khod va chinh sdch tién 1.

Theo kinh nghiém ctia ede nude
trong 13 chitc OECD, ¢6 4 muc liéu
md quidn 1y ng cong cin phdi dat
dugc:

® Pim bio ngudn lyc @i trg nhu
ciu vOn cha chinh phi.

® Giim thi€u chi phi vay nd.

® Kiém sodt rlii ro & mic chap
nhip dudc.

® HJ (rd phat tri€n thi trudng 1ai
chinh trong nude.

Thétra, cing mt lic khé ma dat
due 1L ¢d cdc myc liéu qudn 1y ng
cong ddi vdi moi nén kinh &, Cic
nén kinh (& phdt trién, do di 1iép cin
va hdi nhip hoan toan vio thi trudng
von qudc &, thi trudng von ndi dia
phit trién & trinh dd cao, nén 4 muc
i¢u trén 12 ¢6 kha niing dat dudc.
Con ddi vdi cde nén kinh & dang phdt
tri€n, wy theo trinh do phat trién kinh
(& va mide do hoi nhip kinh L& quéc 1&
mi chinh phii ¢6 th¢ Iya chon cdc
muc tiéu qudn 1y ng cong cho thich
hgp. Ching han, ¢ giai doan dau
chuyén d6i kinh (& thi muc tiéu uu
tién hang diu 1a tim kiém va huy
dong cdc ngudn Iy ti chinh d€ thoa
min nhu ciu von ctia khu vire cong §
mufc chi phi thip nhat, Khitiép cin thi
rudng von quic 1€, myc tiéu cin phai
1Ap trung 12 qudn 1y rdi ro. B&n khi
thure hién chinh sdch wr do héa tai
chinh, thi muc tiéu uu tién ldc nay la
ting cudng va phat tri€n dd siu thi
trudng von trong nude d€ tao nén sy
&n dinh va phdt trién bén vitng.

- Su phoi hgp giita chinh sdch
qudn ly ng cong vdi chinh sdch tai
khéa va chinh sdch tién &

Gitra b phdn qudn ly nd cong,
cd quan i chinh va ngiin hang trung
wong nén 6 suhgp tdce va chia sé vdi
nhau vé muc tiéu quin 1y ng, chinh
sdch 12i kh6éa va chinh sdch tién ¢
trong sy Wwong tdc 1an nhau gitta cdc
cOng cu chinh sdch. Ba b) phiin chinh
sdch ¢in ting cudng hd trg 1in nhau
dé gidm rdi ro trong ciu triic 1ai sudt
dai han. Ngin hiang trung uong cin
nim ro thong tin vé mifc d6 dnh
huéng clia nd cong dén viée thue
hién cdc muc tidu clia chinh sdchtién
t&. Vay n¢ ¢6 gidi han va thye hién
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chinh sdch quan 1y rii ro ng hgp 1y sé
gitip cho cd quan tai chinh giit virng sy
cin cin ddi ngudn luc, duy tri kha
niing trd ng quoc gia.

Cin ting cuding tinh doc 13p gitta
chinh sdch tién & va quin Iy ng dé
giam thi€u nhitng miu thuin tiém in.
Né&u nhu nhu ciu vay ng chii y&u dya
vao quy md thim hut ctia chinh sich

* 1aikhéa va nhu ciu phét trién kinh (&,

thi chinh sdch tién & c¢in phai thyc
hién mét cich dde 1ap vdi chinh sich
qudn Iy ng vi chinh sdch tai khéa dé
khic phuc nhitng han ch& hay sai lam
do cic chinh sdch nay gay ra.

B& phin quén 1y ng, cd quan Lai
chinh va ngin hang trung uong nén
thudng xuyén chia s¢ thong tin vé nhu
ciu thanh todn ng trong hién tai va
tudng lai ctia chinh phu. Chinh sédch
tién (& chil y&u dudgc tién hanh thong
qua phdi hdp st dung cic cong cu tai
chinh (iin phi€u, trdi phi€u chinh
pha...) va hoat ddng thi truding nd clia
chinh phu. Tir do, viée lwa chon cong
cu va cdch thife thue thi chinh sdch
tién & s& anh hudng 1Gi thi trudng ng
chinh phii. Nguge lai, d€ diéu hanh
chinh sdch tién 1& ¢6 hi¢u qud ngin
hang trung vong phai niim bil thong
tin v& nhitng ludng tai chinh ngiin han
va dai han clia chinh phd. Piéu nay
ciing ¢6 nghia 13, ¢dc cdn bd quan ly
nd, tai khéa va 1ién 1& phdi gip gd dé
thdo ludn nhitng vin d¢ chinh sach va
chia s¢ thong tin d€ ¢6 sy phdi hgp
nhip nhing.

2.2. Tinh minh bach va trdach
nhié¢m:

Tinh minh bach trong quan 1y n¢
¢bng dudgc thiét lap dyta vao 2 tién dé
chd y&u: (1) tinh hi¢u qui cta chinh
sdch quin 1y ng ¢6 thé phdt huy va
ting cudng néu nhu cdc myc tiéu va
cOng cu ctia chinh sach duge phd bién
cOng khai trén thi truding 1ai chinh va
néu nhu cdc cam k&l md chinh pht
duwa ra d€ thuc hién ¢6 tinh kha thi
cao; (2) tinh minh bach s€ ting cudng
tinh trdch nhi¢m vi niing lyc quan 1y
clia cdc bd phin lién quan dén quin
Iy ng cong.

Tinh minh bach va trdch nhi¢m
yéu ciu:

@ Xdcdinhrd rang vai trd, trach
nhiém va muc li¢u cda cdc cd quan
chiu trach nhi¢m quén 1y ng.

PHAT TRIEN KINH TF ‘Thiing Chin 2005

® Cic muyc li¢u quin 1y ng cong
¢an duge dinh nghia 15 rang d€ loai
bo nhitng y&u & khong chic chin;
cdc gidi phap vé chi phi va riii ro ¢in
duge gidi thich diy di trén cic
phuong dién dinh tinh va dinh lugng .

® Cdc hoat dong quin Iy ng
cong cin phai dude ki€ém todn vién
ddc 1ap ki€m todn hang nim..

® Co6ng khai cdc thong tin vé
chinh sdch quén 1y ng:

- Tham hyt ngin sédch.

- Thanh phin ng va cdc i sin
i chinh, gdm cdc logi tién (&, ky han,
va cd ciu lai suil.

- Cdc chi s8 phian dnh thuc trang
n¢g cong.

2.3. Khuén khé the ché:

- V& mit qudn tri.

J khia canh quén tri ¢6 2 vin dé
I6n cin quan (Am. Thif nhil, khudn
kh& phdp ly cin phii xdc dinh ro ¢d
quan ¢6 thim quyén vay nd, phdl
hianh ng méi va dam trdch thuc hién
cic giao dich vay ng cong. Pay la cd
s& rit quan trong d& thict lap ky ludt
6ng thé vé quin 1y nd cong. Thit hai,
v& mit 18 chite, khudn khd quin 1y ng
nén chi tiél héa rd ring moi quan hé
hop tdc va chia sé thong lin gitra cdc
¢d quan ¢4 thim quyén vay ng va cdc
b0 phéin qudn 1y ng cong. Cic bing
bdo cdo ng cdng cin gia ting trich
nhi¢m cla cdc cd quan, bd phin ¢
licn quan dén quén 1y ng cong, bao
gdm trdch nhi¢m gidi trinh va trdch
nhiém hiu qua.

1 / Pudng higu qud

Gia téing chi phi mong dgi

Jn

quy trinh bdo cdo ré rang.

Cic hoat dong qudn 1y nd cin
dugc h trg biing mot hé théng thdng
tin chinh xdc va oan dién. Nhitng
quic gia mdi bt diu qud trinh xiy
dung niing lvc quin Iy nd ¢in danh
nhicu wu tién cho vige phit trién cdc
hé¢ théng ghi chép va bdo cdo ng
chinh xdc.

Quin Iy ng cong yéu ciu phiicé
mot ddi ngli cdn bd quin ly ng vira
phdi ¢6 cdce ky niing nghi¢p vu vé thi
trudng 1ai chinh nhu k§ niing quin Iy
danh myc diu t va phin tich rii ro,
vita phdi ¢6 nhitng hiéu biét vé chinh
sdch cong cong. Bitké cd cAutd chie
quin 1y ng nhu the ndo, ning lyc cdn
bd quan Iy nd déng vai trd quan trong
g6p phn 1am gidm thiéu i ro quén
Iy ng. Yéu ciu nay doi khi lai 12 mdt
thiich thife 16n ddi véi nhiéu nudc,
dic bi¢t Ia & nhitng nude ma ¢ su
khdc bi¢t 16n vé mute luong gitta khu
vie W va khu vue ¢dng hodc 1a thi¢u
hin nhitng ngudi ¢6 di nhitng yéu
ciu do.

2.4. Chién luge qudn Iy ng:

~ - Ton rong k¥ lut i chinh 16ng
thé,

D3&i véi mot nén kinh (&, ngudn
Iy i chinh cung tng d€ thdéa min
cdenhu ciu l2 ¢6 gidi han, néu dé quy
mé ng cong gia ting s¢ din dén
nhifng hiiu qud: (i) gia ting ginh
ning vé thué; (i) phd v& cin bling
kinh (&, d6 I cin biing vé i€t kiém —
ddu w, cin biing cdn cin thanh todn,

Hinh I1: Su lya chon diém
t6i vu trén dudng hidu qua
tiy thude vio mife d§ rai
ro ng cia quic gia

Gigm thi€u rii ro

-

- Qudn tri hoat dong ndi bd.

Cd ciu 18 chife cd quan quén 1y
ng vd mai quan hé giita cdc bd phin
trong ¢d quan nay phii hgp ly, giao
tréich nhiém cu thé cho timg cdn b,
¢6 chinh sach ki€m sodt va gidm sdt,

tir d6 dnh hudng xau dén ting trudng
kinh 1& .

Viviy, ¢in thi€t phdi giit ky lujt
tai chinh (6ng thé d€ &n dinh kinh (&
vimd. Ky lut (ai chinh 8ng thé yéu
cdu gidi han quy md ng phdi dugc
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thict 1ap duta vao cdc chi tiéu (Eng thé
vi md nhu: quy md GDP; ty suit
thu/GDP; sy gia ling chi hang nam
trong @dng GDP: 1y I¢ ¢t kiém diu
W/GDP; muic do thim hut cin cdn
thanh todn.... Gidi han quy md ng phii
dudc ting cuding trong sudl qua trinh
thuc hu,n ngan sich va dude duy U,
giif vifng On d;nh trong dai han.

- Phin b vi stt dung ng vay theo
nhitng wu tién cda chién luge.

Sau khi di xat dinh tinh ky ludt
(i chinh @Bng thé, van d& quan rong
trong quin 1y nd 1a Iam th& ndo & wu
tién héa nhitng nhu ¢iu hay muc ti¢u
¢6 tinh canh tranh véi ngudn luc 1ai
chinh khan hi€m. N6i khdc di, doi véi
mot nén kinh (&, do ngudn lyc vay ng
¢6 gidi han, cho nén chinh phi ¢in
phii ddnh ddi va Iua chon gitfa cic
myc tiu chiCn huge trong Liing giai
doan phdt rién kinh (& xd hm Thir
thich & day 1a cu triic sip xEp thé ch&
nhu the niwo dé tao ra dong lue cho su
phéin bS va stt dung cdc khoin ng vay
theo cdc uu tién chién lude chiit che va
ning cao chat lugng thong tin cin thict
dé thue hién didu do ¢6 hi¢u qua.

- Giam thiéu rdi ro va chi phi
trong ciu trde ng cong.

din d&n ndy sinh chi phi ng cong. Chi
phi ng cong bao gdm: (1) chi phi tai
chinh ma dién hinh nhat lién quan dén
chi phi tra n¢f vay trong thdi gian trung
han va (2) chi phi tiém niing v¢ nhimg
t6n thit kinh (& ndy sinh (i khing
hodng tai chinh néu nhu chinh pht gip
phiii khé khin thanh todn ng. Chi phi
mong dgi ctia ng cong ¢in phdi duge
du todn theo khudn kh trung va dai
han, dua vao gid thict i sudt va 1y gid
hGi dodi trong tidng lai.

2.5. Qudn Iy ng cong véi phiong
phdap ALM (Assets and Liabilities
Model):

Hi¢n nay hiu hél cic nude trong
khoi OECD déu sit dung phuong phip
ALM dé quin Iy ng cong. Phutng
phdp nity mo phong mé hinh quin 1y
von va rhi ro 1ai chinh cta doanh
nghi¢p (1) d€ thict 1ip bing ¢in doi
qudc gia, qua d6 cho phép chinh phi
(3i da hoa iém ning h¢ thdng phong
chéng rii ro va cung ¢ip nén ting
ddnh gid su dinh déi chi phi va i ro
trén phuong dién WOng thé. Hay noi
khic hon, ALM 1i mot tén winh thiét
lap, thue hign, gidm sdt va di¢u chinh
chicn luge quin 1y Qi sén va ng dé dat
duge muce tiéu quan 1y ng rong gidi

Tai san
- Tién
= Dy trix
- Ciic loai chiing khoidin
- Chi thutng xuyén va tri ng
- Péu tv vio doanh nghi¢p nha
nude
- Pdu tu viio ¢d 8¢ ha ting ...

Ny
- Thué
- Nguén tai chinh tiém niing (tai
san, nhit dit thuje s¢ hitu nha nude
- N¢ chinh phii
- N¢ bit thuding.

Piy la chién luge ¢6 § nghia khi
quan trong doi vdi chinh sdch quin ly
nd cong. Nhitng cudce khiing hodng tai
chinh rong thip nién 90 cho thily
nguyén nhin siu xa clia khiing hodng
it nhiu ¢6 lién quan dén chinh sdch
quin ly rii ro nd y&u kun ctia chinh
phu Chién Iuge nay yéu ciu chinh phii
¢iin phat trién mot khuon khd dé cho
phép cdc bd phin quan Iy n¢ xdc dinh
va quéin 1y sy ddnh doi gitra chi phi va
riii ro mong dgi trong danh muc quin
Iy ng cong. Rii ro trong quén ly ng
cong g@m rtii ro thi truding, rdi ro thanh
khodn, rii ro tin dung, rii ro thanh
todn... Hiu qua ctia cdc loai rti ro ndy
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han rii ro nhit dinh.

Dudi dity ¢6 thé phiic thio tai sin
vl nd hinh thinh bing can doi cta
chinh phti nhu sau:

Bén nd clia bing cin doi phin
finh ngudn thu thu€ vi cde khodn ng
vay cia chinh phii. Vi ngudn thu thud
va cie ngudn Iye khdc 1dp trung duge,
chinh pht ién hinh phin phm viL st
dung ching d€ trang triii nhu ciu chi
ti¢u thuding xuyén, diu W vio doanh
nghié¢p nha nude, diu wred sé ha l‘mu.
va trang trai chi phi lll(.h vu ngf..Chinh
phii cting ¢6 thé cung cAp cdc khodn ng
vt bio lanh cdc khodn n¢ (ngdm dinh

hay chinh thic). Nhitng hoat dong

khic nhau nay ctia chinh phi luon
phéi hudng vio dat dugce cic muc ticu
phat trién kinh & — xa hoi clia qudc
gia. Tuy nhién trong tién trinh nay,
chinh phti cting phii gdnh chiu nhitng
ri ro tin dung va tai chinh lién quan
d€n ¢d 2 bén chia bing cin doi (14i sin
vil ngh).

Vdi phudng phip ALM, chinh
phtl ¢6 th¢ dem nhitng phin tich rdi
ro/chi phi trong danh mue nd ctia minh
viio trong su phin tich c¢ic ngudn (hu
nhip mi chinh phi sit dung d€ thanh
todn cic khodn ng. Phudng phip ALM
hiim chifa mdL ¥ n Ehm phan tich quan
trong 1a riiro s& ;__nm thi€u khi nhitng
diic tinh rii ro cta khodan ng phil hgp
véi ngudn thu thu¢ wong lai utr di
nhitng khodn chi tiGu ctia chinh phi
trong twiong lai. ALM cung cip nhiing
théng tin ¢in thid gidp cho cic bd
phiin quiin 1y ng cong thily duge nhitmg
Joai hinh khic ctia danh muc tai siin va
nd, ngodi thu€ va danh muc ng e
licp. Pdnh gid nhimg rii ro chi yu.l
chung quanh danh muc ndy ¢6 thé
gitip cho chinh ]1h1| 1hi¢1 k& mot chién
llrdl. toan dién dé thue hién gidm thicu

(Ong thé rdi ro trong bing ciin doi.
Cich ti€p cin ALM ciing cung cip
mdt khuodn khd hitu ich trong viée sip
x&p cie y&u 15 thude linh vue quin tri
(i chinh d& phuc vu qudn Iy bing cin
ddi cia chinh phi =
Chu thich
(1) Cac trung gian tai chinh tim cach quan Iy
riii ro kinh doanh va rili ro tai chinh bang
cach hgp nhat nhiing dac tinh tai chinh gitia
ng va tai san theo cac muc tiéu kinh doanh
co ban. Chang han, mot cong ty bao hiém
dang tién hanh ban cac dich vy bao hiém
nhan tho, la lpai dich vy ¢o cdu tric thanh
toan dai han dugc Xac dinh béi cac bang tinh
vé tY 1 1tf vong dy kién. DE giam thiéu rii ro
tai chinh, cong ty do sé dau tu doanh thu phi
bao hiém vao cac tai san dai han dé hop

nhat véi ké hoach hoan tra cac hop déng
bao hiém da ky két.
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