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L md dau

Cubn sach ndy la mot cudn sach cé tinh-cach
phd-théng, cho nén chiing 181 phai bé qua cac cufc
tranh-lugn vé ly-thuyét, va chi ¢& irinh-bay cdc
pén~dé tién-1é mét cach gidn-di, dé hiéu.

Cudn sach chia ra 2 phin :

Phin | gom 7 chuong duge dira theo nhdn-
xét théng-thwing cha da-sé cong-chitng chi phan-
biét ¢6 hai thir tién ld titn bitng kim-khi vd tien-
gifiy. Sw phan-biét dy qua so-sai va di gdy ra
whisu didu sai-lim. K& vé ban chiit tht tién khong
nhitng co the blng vang, bac, hodc béing gidy,
nhung ciing c6 1he bing 8 ghi trong cac chwong-
muc Ngén-hang (goi la bat t¢). Cho nén trong
nhitng chirong dau, ching la can nhan dinh lgi
cac loqi tidn.

K& v¢ gia-tri didu dang leu-y la dbng tién
chia mét quic-gia khing thY cin-cle vio s6 chudn
kim ving, ma vao khi-ning san-xudt trong xir,
tinh-trang kinh-t¢ ciia qudc-gia o sn-dinh va phat
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trién hay khong. Vi I¢ dy, phiin I ciing dd danh 2
chuwong ndéi vé gia-tri ding tién trong nuwée va
déi vi ngodi, nhitng ngquyén-nhan da gdy thing-
trdm vé gid-tri ddng tién, va hién-tireng lam phdat.

Phdn Il cia cubn sich nay trinh-bay lich-sit
tién-té tai Viél-Nam va nhitng vdn-dé tisn-1¢ hién
dai clia chiing ta. Qua cac chireng Viil pa IX cia
phdn nay, ching ta ¢6 dip nhin cée vin-dé titn-
té qua vong-kinh Viét-Nam. Nhitng vin-dé lam-
phat, tin-dung, chi-phé d8i vii ngoai-quie, hdi-dodi
v.0... $& ldn lirgt diwge trinh-bay, dwéi muc « Cae
vin-dé tién-t¢ hién dai ciia VN ». Nhan dip nay,
chitng ta ciing s¢ xem cdach-thirc phat hanh gidy
bac, dy-trit gidy bac, va cac the thive dw-triv
ngoai [é,

Mt bang cdc sdch tham-khio in & cudi cudn
sach nhé nay sé chi-dan mél s§ tai-lidu c6 1he
xem thém,

Ching t6i mong ring khi doc xong, dbc-gid
dd ltnh hoi dwge mét vai g-kién dai-cwong vé
tién-t¢ & trong xir va & ngoai-quic ; dugc nhu
vdy thi cudn sdach nay dd dat dirge mue-dich
ctia né.

Sau hét, ching t6i xin cam-tq cic chuyén-
vién tai Ngdn-hdng Quic-gia (nhit la Nha Khao-
ciru) dd gidp chung téi rdt nhidu irong viéc hodn
tdt nhanh chéng cuén sdch ndy.

Saigon, ngay 16.08.1968
Tac-gid



PHAN |

VAl Y-NIEM CAN-BAN VE TIEN-TE
(Cdc loqi tién —gia-tri ddng tién — Iumn-phdt)



CHUONG 1

BINH - NGHTA CAC LOAl TIEN

Theo cac nha kinh-t&-hoc, tién co thé dwrge
dinh-nghfa la : (1) mot phurong-tién ddi-chéce (2)
mot phwong-tién trir ting gia-tri (3) mot tidu-
chudin 4n-dinh gid-tri. Tuy nhi¢n, riit nhidu khi
tién-t¢ clia mot nwde khong gir tron duge co-
niing trir tang gid-tri, nhung lai vin duge dung ;
n6i mot cach khéac, co-ning (1) va (2) dang ké
hon cd ; n&u méit di hai co-nling fly, nhu trong
trirng-hop mot déng tién mit gida mii, khién cho
khong ai mudn ding d¢ lam phwrong-tién ddi-chac
va danh gia hi¢n-vat, dich-vy, thi dong tién #y
khong con dung dinh-nghia tién-té nita.

Ti¢n-té¢ 14 mot phat-minh clia loai ngudi, cho
tién viec k&-toan va giao-dich. Céc nha kinh-t&
coi né nhir mdt « birc man » che sy thie, nghia
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14 kh@i-lergng hién-vat vi dich-vg tinh thanh tién.
Tién chi 1a mot 4o-dnh, khong hon khéng kém.
Nhung vi qua quen diing tién, nén it ai quan-
tAm d€n difu nay nira ; trong trugng-hop binh
thiréng, ngudi ta trlr tién hay trao d6i tién nhu
biit cir mot loai hang-héa nao khice, chi khi ndo
co khimg-hodng vé tién-t¢ dan ching moi chdi bo
ddng tién, va quay vé thwre-chiit c¢fia no. Danh tir
Tién khong phii chi diung riéng cho déng tién
vang hay tim gidy bac ma ban cim trong tay ma
thoi. Tidn con gém s8 ky-trit tai cdc ngan-hang hay
but t¢, cho nén kbdi-niém v& tién, néu twong-ddi
gidn-di & mot qudc-gia quen dung tidn gify bac,
nhur Vigt-Nam thi lai ¢é6 phin phire-tap ddi voi
mot nwrace quen dung hut-te nhw Hoa-Ky chiing han.

1 — Tién-té¢ duéi théri thwong-ed

Trong céc xi-hoi cd-so chwra bidt dung tién,
khi giao-dich, ngudi ta chi bi&t 18y d6 vat d3i 14n
cho nhan, thi-du gao d8i ldy bo ; vai ddi Ky mudi.
Cach dbi-chac nhwr vdy khong gay kho khin gi
khi lodi ngudi chi s8ng riéng bhiét trong lang x6m
hay mét khu-vire nhé va dé ¢6 didu-kién quen bigdt
nhau. Nhung khi s8 ngwei dd dong, sy giao-dich
voi nguoi xa la da céin, thi s ddi-chac bing hién-
vat tré nén bil-tién, kho khin. Vi viy nguoi ta
dd phai tim m¢t 18 vat gl ma moi ngudi déu biing
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long nhan dé& d6i My hang. Quan-niém vé tidn
phat-sinh tir do. Tuy theo thoi quen, lic diu méi
noi ding mat thir hoa-vat d& lam tién. Tai Chau-
Au nhw Hy-Lap, La-Mi, ngudi ta dung ciru, bo ;
gia moi 46 vat tinh ra biing miy con bo, miy con
ciru. Tai A-Chau, troedc Thign-Chiua Gidng-Sinh,
ngudi Trung-Hoa 18y chiu ngoe, vang, gao lam
tién va #n-dinh cho mdi hoa-vat &y mot gia-tri
khac nhau. Tuy viy, hoa-vat diing lam tién c6 dicu
bAt-tien la khéng ddng nbit, khong nhitng vé
phuwong-dién dia-ly (noi ng quan-niém khéc noi
kia), ma con khé c6 mot tidu-chuin nhit dinh dé
in-dinh twong-quan gia-tri giita nhitng héa-val
ddng loai. C6 nhikng hoa-vat & noi nay thi dwgce
col lam trong, nhwng lai khéng c6 gid-tri & noi
khac. Mat khac, hai hoa-vat dong loai co thé khac
nhau vé gia-tri vi khong déng lwong, to, nhd, non,
gia khac nhau v.v...

Sém y-thirc nhirng bit-tién Ay, ngudi ta da
chon mot vai loai héa-vat cé gis-tri tuyét-ddi, vira
dwee nhigu nei cdng nhan, vira d€ phan nhd ra
nhwe ddng, kém, sit, bac, vang. Duy chi co vang
va bac 1a chong thanh tién chung cho hiu hét céc
dan-tc. Dung vang va bac c¢é nhidu dién loi: vang
va hac c6 thé dem ding & khip noi, co thd giir
lan ma khéng hao mon; phim lirong vi viy bao
gi ciing dwoe nguyén ven ; ¢o thd chia ra tirng
phiin nhé hay dic thanh tirng khdi to 42 tien cho
viéc giao-dich ma khong s¢ mit gid. Lic diiu ngudi
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ta dung vang hay bac due thanh thoi, thanh kh&i
to nhd khac nhau (monnaie-lingot) r6i mdi khi
mua han ngudi ta lai phai ean, d& bidt trong-lirgna.
Nhiéa khi viang bac lai dic lan voi loai kim-khi it
gid-tri khdc nhwr vang trén véi bac hay d6ng nhigu
it méi khi mdi khice : khi mua ban phai thir tudi
vang, tubi bac, tire 14 thir cho bigt ré phan vang
hay bac nguyén-chiit trong méi hop-kim.

2 — Tién vang va tiér baec

Tién biing vang, bac xuiit-hién tir bao gid,
khéng ai ro, nhung irong Ciro-urde Kinh dia thdy
noi 1o viée Thanh Abraham dung 100 dd6ng bac
(Sicles d’argent) d& trd ng. Trong lich-sir La-Mi
tién biing bac di lwu-hanh trong dan gian treée
c¢h théi Hoimg-d& César. Glin hon nita, Au-Chau
dimg vang bac duc thanh tién Hr nim 800 sau
Thién-Chiia Gidng-Sinh ; dwai thoi Trung-Cé, thi
sw str-dung tién vang, tién bac di thinh-hanh
lim r6i: tai Au-Chau co toi 400 loai tign vang va
1.000 loai tién bac khée nhau,

Toi thé-ky 19, khang ké nhitng bo-lac con
ban khai, nudce nao cing dung tién bing kim-khi.
Hinh-thite, can lugng, 1én goi va kim-ch&t mai tha
tien mot khac. Nhung dai-crong thi & déu ciing
dung mot thir tién chinh biog vang hay bac va
mot thir tién phy biing thir kim-khi ré tign nhw
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kén, dong hay kém. Nha nuwde dinh méi dong
tién chinh in bao nhiéu ddng tién phu ; tuy nhién
chi riéng c6 dong tién chinh thi méi duge luit-
phap cong nhan hai dic-linh sau day : (1) dwoce
dic ty-do, nghia la ai ¢6 vang hay c¢6 bac duwoe
dem toi s& dac tién eta nha nwée dé thue dic ra
tién (1), cé thé dung d¢ trd ng bao nhié¢u cling
dwege, nguwoi nhan khong cé quyén tiv chdi. Khi
mot loai kim-khi diwrge Iudt-phap mot nwéde cong
nhan cho c6 hai diic-tinh trén thi loai kim-khi &y
duoc coi la ban-vi tién-t¢ c¢ia nwée &y : chiing
han vang dwge dang lam ban-vi tién-1¢ & Anh-
qudc tir cudi thé-ky 19.

Trute khi tidp-xue véi Au-Chan thi & Viét-
Nam, lrong viéc man-dich thwdong ta diang tién
d6ng (tién trinh) va tién kém do nha nuwoc diic,
¢0 nién-hién nha Vua ; con khi buén han véi
nwde ngoiai thi ta dang vang hay bac duc thanh
khdi. Nha nwée dinh méi lang bae én bao nhiéu
lang vang, va bao phién ti&n déng hay ti€n kém.
Nhung ta khong phan bi¢t ti€n chinh, tién phu
ma dan ciing khong dwyge dem dong hay kim dén
nhé nha nirée diac ra tien nhu bhén Au-Tay nén
khong thé noi riing ta theo ch&-d) ban-vi bac,
dong hay kém theo nghia thong thwong trong
kinh-t&-hoc Au-Tay.
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D&n thei Phap-thuge, thi ngwoi Phap cho
lru-hanh & Viét-Nam mot loai tisn méi, dOng bac
Mg&-Tay-Co ma gia-tri #n-dinh theo gi4 bac, song
song voi hai loai tién phat-haph tir thei Vua Chia
hir quan tién (60 dong kém) va doéng bac (tir 6
dén 8§ quan tién).

Nim 1902 nguoi Phap quyét-dinh  dic  tidn
kém moi tri gid 1/600 dong bac, c8t d% ngin
ngira sy thing trim riéng bié¢t ctia dong kém. Nim
dong kém cii 461 1y mot dong kém moi. Nhirng
d€n nim 1925 déng kém bi thau hoi, va chi con
ddng bac va dong trinh la con dwee phép hru hanh,
Vi dong bac 1a ti€n chanh, Viét-Nam dii x& dung
bac Iam ban-vi tién-t¢ (ngin ban-vi). Ché.do ban-
vi nay duge duy-tri téi ndm 1915, va dwoc bii
b6 hin hai 1930 khi Vigt-Nam chuyén sang kim-
hoan hin-vi (gold bullion standard).

3.— Tiér giay

So voi thir tién bing héa-vit, ddng tién bing
kim-khi da ti¢n lgi hon nhiéu. Ngoai viéc dem
dang & khip noi, dong tién kim-khi co thd git
lau, khong hao mon, pham lwgng nguyén ven, lai
kho ¢6 th lam gid. Nhung trong viée giao-dich
hang ngay hay moi khi cin phai di xa dem theo
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mot s§ tién lén thi qua la mot didu Dt tien vi
niing-né, cdng-kénh va dé bi mit mat.

D& tranh cdc diéu bt loi iy nhitng nha buon
di nghi ra cach lad : h& c6 vang, bac hay tién
bing kim-khi khac, thi ¢6 thé dem gii cho hing
buon gia hd. Hang buon phat cho ngwdi géi mot
bién-lai, khi nao cfin doi tién lai, thi hoan bién-
lai cho hang, hay trinh bién-lai cho chi-nhanh
caa hing ciling dwge. Khi cong ching tin cay &
chit ky cta hing buén thi ngirdi g&i lai co thé
dung bién-lai d& lrang-trai ng thay vi dung déng
tién biing kim-khi.

Tai Au-Chau thd-thirc gdi tidn c6 bign-lai di
xulit hién tir th&-ky 16. Sang th&é-ky 17 thi nwéc
Thuy-Bién cho phat-hanh mdt loai chirng-phigu
dugc bio-dam bing vang hay bac ma Ngan-hang
phat-hanh du-triv. Bé la hinh-thire diu tién cia
tién gidy vay. Tai A-Chau, ngwoi Trung-Hoa da
bigt ap-dung cach nay tir déi nha Budng (thE-ky
the VI sau Thién-Chua Gidng-Sinh). 0) Viét-Nam

dang chi-y nhat la v& dan thé-ky 15, nha HS bt
diu cho lru-hanh tién gidy tir 10 dong d&n 1 quan
de nha nwée in ra.

Tuy nhién phai t&i gin cudi th¥-ky 19 thi tidn
gilly mdi xufit-hi¢n trén th&€-giéi duoi hinh-thue
tinh-vi nhw ngay nay. Trong qua-trinh lich-sir tién-
té ciia thé€-givd, ngwoi ta nhan thiy ¢6 3 cach phat-
thanh tién gifly :
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Cich thir nhat, — Coi tién gidy chi la phoong-
tién thay cho vang, bac ky-thac tai nha ngin-hang
phéat phiu (currency principle). Thi-du : cho d&n
khi Bé-nhi th&€-chign chim ddirt, Ngan-hang Anh-
qude van gitt 1¢ c6 ting thém mot dong bang Anh
biing vang vao qu¥ thi méi cho phat-hanh thém
mot ddng bang biing gifiy. $& vang d¢ trit tai Ngan-
hang dwoi hinh-thire trir kim hay chuin-kim (en-
caisse métallique), dé bao-dim cho tién gidy
Irru-hanh.

Cach thir hai. — Sy phst-hanh tién gify khong
1¢ thude vao s lwong tién vang hay bac ky-théc
tai ngan-hang phat-hanh nita, ma tay thudc vao
si tin-nhi¢m ctta dan chung d8i voi co-quan nay
(banking principle). Chirng nao dan chung con tin-
nhi¢m, thi il cé dem gifly dén co-¢uan phat phi€u
dé doi 1ay vang hay bac.

Ciin-ctr va kinh-nghidm & cidc nuwéc Au-Tay
trong th&-ky XIX nguai ta dd woe-lwgng dirge tiing
trong lic binh thwong, s6 chuin-kim chi ciin gin
bing 30 hay 40 phiin biim s8 gifly liru-hanh la dd
dé phong nhung khi cong ching d&n ddi gily ra
vang. Nhir vay ¢o 30 hay 40 triéu dong vang lam
tri-kim, co-quan phét phi€u co thé in ra 100 tri¢u
lién gifly. Di¢u nay rdt co loi cho ngan-hang phat
phitu vi chi c6 mot déng vang ma c¢o6 the in va
cho vay thém dwoe hai, ba dong tien gidy. N&n
kinh-1& trong nwoe cling cé loi vi c6 mgt dong
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vang d& trir thi c6 thd phat thém hai, ba dbng
gidy d¢ giao-dich thwong-mai, va diu-tee. Vi hai
ly-do trén, tir cudi thé-kyv XIX, cac nwéc (ngoai
trir Anh-qudce) chi &n-dinh mot s8 tri-kim vao
khoang 389, s& gifly bac luu-hanh. Xem nhw vay
s gifly bac phéat-hanh thém khong dua vao vang
hay bac. Gia-trj clia né hoan-toan clin-cir vao thoi
quen va long tin-phiém cia cong-ching. Vi vay
moéi goi 1a tin-t¢ (monnaie fiduciaire). Nhwng té-
ch® nay chi ton-tai khi dan con tin cdy & co-quan
phat-hanh.

Cach thir ba. — Viéc phat-hanh gifly bac hoan-
toan do nha nwde dam-nhiém. DAn chung dwece
quyén ddi ra vang, bac theo luat-dinh. Déi khi
Chanh-phil c¢m viéc dbi tién gify ra vang dé tigi-
kiém trit-kim. Nguwdd ta goi thE 1a cudng-bach Iuvu-
hanh tién gifly (cours forcé du papier monnaie).
Theo cach nay gifly bac mit hin lién-lac voi quy-
kim va tri-gia cua no hoan-toan dya vao long tin-
nhiém cia dan-ching ddi voi nha nuoc. Bay gio
thi trén thé-gioi tién gidy do nha nwroe in ra, va
khong c6 lién-lac véoi vang di thanh I¢ chung va
lé thuong réi.

4 - Tiér béing sd ghi kay but-té

Trong phin vé gidy bac, ching. ta d3 xét
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lrlrérng hop ngudi cd tién goi lai NgAn-hang co
the dem bién-lai do Ngin-hang phat ra ma lwu
chuyén trong dan-chiing. Nhung nguwoi goi con co
th& tir minh bién gify d¢ 14y ra. Trong phiin nay,
ta xét trwong-hegp dy.

a. MGi khi nhan dugce tidn cha modt ngwd va
méi khi ngwdi Ay rit ra, NgAn-hang dtu ghi vao
b sach, trong mot churong-mue (compte). H& 1a
ti€n gdi thi ngan-hang thii ghi vao chwong-muc va
khi khach hang Ify tién ra, thi cho ta ghi. Sir sai-
bi¢t gifta hai thai-phwonyg va ta- phu'()'ng ta k&t-sg
cia chwong-muc (solde). N¢u k&t-sd thira thi
tirc 14 ngan-hing eon ng ngudi goi. Néu 1a két-sd
thifu thi NgAn-hang di trd thira cho nguéi gbi ;
hay da cho phép 13y troi ra duwéi hinh-thire cho
vay. K&t-s8 chu'o'ng -mmuc tire 14 tién, nhung khéng
con la tien gidly, tién vang nira ma la nhirng s8 ghi
o chwong-muc (but-t¢ — monnaie scripturale).

Mudn rat s8 tidn ky-thac tai Ngan-hang, nguai
g&i c6 the bien gify trr minh linh tidn ra hay trao
cho ngudl khde linh. T gifly bign Xy goila ty
chi-phi¢u (chéque), thudng dwoe ngan-hang in s§n,
trao trirée cho ngudi géi d¢ xir-dung tuy ¥ ; ngireri
ndy chi viée vidt s3 tién dinh 18y ra, ghi tén ngudi
linh v ky tén la di. X&r-dung chi-phidu rat tién-
Igi cho sy giao-dich thiwrdmg ngay cia dan-ching,
vi con ng khong cin ird titn gifly hay tién vang
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mi chi ¢in trao mot tim chi-phign cho chi ng d¢
trang Lrai, y nhw th trromg-hop trao ién vang hay
tién gidy.

Néu chii ng va con no déu co treong-mue mé
tai ngan-hang thi cach trang lrdt ng lai dé-dang
lton ntra. Cha ng chi viée trao chi-phidu do con
ne phat-liinh cho ngan-hang 4 ghi vao thai-
phuwong chwong-muc minh, y nhe 14 khi dwuong-
str dem goi tién gifly hay tién vang vay. Dong thai
Ngan-hang té-ghi tim chi-phi€u vao choong-muc
con ny y nhw khi ngudi dy dich than rual tién ra
vav. Nhur vy mén ng di dege trang trai xong ma
khong esin di-chuy&n mot tér gifly bac hay mot dong
tién vang nao ca. Chi ciin Ngan-hang ghi chép miy
con s8 vho s sach, Cach trang trai biing chuong-
muc goi 1a nghiép-vg chuyén-muc (virement
de compte). S chuydn-muc nay con c6 thé ding
duoce khi con ne va chll ng ¢6 trrong-muc & hai
ngan-hang khac nhau. N&u cd hai ngan-hang, thi
moét ben thai ghi chll ng, vi hén kia ta ghi con
ng. Nhung n8u c6 nhiéu ngian-hang, hoic vi s8 chi-
phigu nhin duge qua nhiéu, thi cac Ngan-hang trir
1an n¢ cho nhau hiing cdch giao-hodn (compen-
sation). Nhir vy nh¢ ¢6 ngin-hang lam trung-gian
va ¢6 18i giao-hoan k& trén, cach chuyén-muc c6
thé dung dwege trong nhiéu trieogng-hep va nhigu
viée giao-dich dwge thanh-todn ma khong cin
ding dén tién vang hoiic ti€n gify nira.
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O nhidu xir, nha nwée lai dit tai cdc phong
bru-dién hay tai Ngan-khd Qudc-gia nhiing
chirong-muc nhan tién cla cOng-ching (compte de
chéques postaux). Sir ghi chép tidn gdi va tién rat
ra firong-tu nhw sy ghi chép vao chirong-mue
ngan-hang.

b. Tai nhltng nuirde Au-M¥, nghé ngan-hang rit
banh-trwrong, vi viy sy ding chi-phitu, chuyén-
myc vi giao-hodn rit phé-théng trong dan chung,
nhit la sau cuge dai-chign the nhit 1914-1918.
Riéng & Hoa-Ky 90 phiin trim s§ titn ding d8
giao-dich d& qua fay ngan-hang va trang tedi theo
cdc cach thire ké trén day. Dang chi-phiSu rit cé
lgi vi nha nwoc tap-trung duge tign gify vao mot
s8 it ngan-hang d& kim-so4t, ddng thoi cling gidm
bot dirgc nhu-chu tien gifly hru-hanh trong dan-
ching. Mit khac, srr xér-dung bat-té con 1a mot
cdch tao thé¢m tidn. Qua vay, tién bing s3 ghi
hay but-t¢ khong phdi chi cin-cit vao s
tién g&i ma con do cédc ngan-hang tao ra.
Thi-dy : mot k¥-nghé hay thuong-mai ciin tign,
Ngan-hang biing long tng cho, nhung dang I¢ giao
ngay mot s8 tién thi ngAn-hang lai m& cho nguéi
&y mot chirong-muyc, 6 thé xt-dung biing chi-
phitu hay chuyén-mye, ciing nhur ngwsi co tidn
gi. Tai Anh, ba phiin tir s§ ghi trong c4c chuwong-
muyc la tién do Ngan-hing nhéan dng trooc. Chirng
nao Ngén-l}én_g con duge din-ching tin-nhi¢m thi
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khéng s¢ nguoi ta nghi ngai
hang tng ra. S8 tién nay duwoc diung dd trang trai
mua ban khéng khéde gi tién gidly, tién vang.

Céch tao ra tién nhw td & trén r#t cé loi cho
Ngan-hang vi mot khi di dwye cong.ching tin-
nhi¢m thi co theé cho vay giip hai, ba lin s& tidn
du-trit trong quf. Ching han mot ngan-hang chi
¢6 trong quy 30 triéu ti€n gifly dé d& phong tra cho
nhitng ngwéi mudn rit tiéo ra, vin c6 thé cho vay
téi 100 tri¢u, nghiala tao thém 70 triéu bac. Po
chinh 12 mot co-ning ti€n-t¢ quan-trong nh#t, ddng
thi cling Ia mot ngubn lgi-tire rit lon clia cac
ngan-hang.

Tai Viét-Nam, phdn lén tién-té diung dé mua
phim-vat va dich-vy Ia tidn gifly chie khong phai
l& chi-phiu nhu tai Anh-qudc hay Hoa-Ky. Su-
kign_#y ciing dé hidu, vi hé-thdng ngan-hang & xir
ta con phoi-thai ; chi-phi€u riit xa la d8i voi da
s6 dan ching. Tir lau nay, bit-t¢ chi chigém mét
phiin rdt khiém-nhweng trong s8 tidn-té thong-
dung & trong nwde. Tinh téi cudi nam 1939, tidn
gidly la 216 tri¢u va trouong-muc thira la 33 triéu ;
cudi ndm 1945, ticn gifly 1én téi 2,631 triéu, nhung
treong-muc chi dugc 398 trigu. Trong nim 1953,
bac luwu-hanh tai cdec qude-gia lien-k8t Viet, Mén,
Lao 14 9.194 trién, va tién treong-myc sip sinh...
trien. Sy chénh-1gch Hy v dnalal tuy bot di
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rit nhiéu vi d‘mm’l:hmw da quen véri hinh thie t6n
khoan hon, vi nhd s ¢ giing cta hé thong ngan
hang trong viée thau hut tdn khodn (nhw md thém
chi-nhanh tai cac noi dong dan, ting tién loi ky
thdc...) Theo tér Kinh-t¢ Tdp-san clia Ngin-hang
Qudc-gia, tién ghi & cac trwong-muc chi bimg 50
phén tritm tién gidy lwu-hanlh.

Tuy vay tinh-trang trén van la mot mai bitt Ioi
cho nén kinh-t€ quice-gia noi chung : thay vi tién
mit dwoe goi tai ngan-hang dé hudng 1oi va d¢é
cho cac ngan-hang co phweng-tién tdng them tin-
dung, thi lai dwge dan ching ciit gilr nén khong
sinh 1o dwoe, hoide nfim trong tay tir-nhan cho dip
ticu xai hay ddi ra ngoai-t¢, d¢ diiu-co, tich trii.

¢. Tom lai, hién nay khi nao néi dén tién cha
mot xir thi ta phai d¢ v dén 3 thir sau day :

1 — Tién vang (hay bac). Tién nay moi ngay
modt it din va O dau s vang ciling dan din tap-
trung thanh s trit-kim cta co-quan phit phidu.

2 — Tién gifly, mat phin nhd thay cho s8 trir-
kim ctia co-quan phat phiga, con mot phiin lon thi
hoan-toan ciin-cir viw thol quen va sir tin-nhiém
clia cOng-ching. Cung cdn phai hru-y ngay 1a hién
thei viin-d¢ ter-kim khong con duge coi la quan-
trong nia. Gidy bac, do nha nwdce phat-hinh,
hoan-toan la mdt tin-phidu qude-gia, luu-dung
duoe nhd & swr tin-nhi¢m clia cdng chitng ddi vai
Chanh-phu, v viluat-phap trong nurée cong nhan...



— 93 —

3 — Tién ghi & cac chwong-muc ky_thac hay
bat-té. Chuwong-muc ky-thac bao gom nhing
clirong-muc mé tai cde nha ngan-hang, tai Ngan-
khd Quic-gia hay cac Ty Buru-di¢n.

Duréi day 14 mot bing so trinh-bay khidi hegng
ciia méai loai tién luu-hanh & Viét-Nam, trong 10
nam gin day, ciing ty le gitra tidn gifly va tién ghi.

Tinh-hinh tién-te tai Vigt-Nam tir 1955 1&i nay.
(f1n11 hdng trléu bac \”\T)

NHm ITu,n bing - Tien gidly “Titn bdné, Ty-l(, 3
2

| kim-khi hut ghi |

@ 3
1955 \ S % 6420 % | 95%
1956 — 820 5138 | 6%
w57 | — . 7563 | 3957 | 527
1958 | — | 7855 | 4943 . 83%
) — sl | og317 T
1960 | — 11.230 '1 6.816 60%
1960 ¢ | 12200 | 6352 92%
1962 | 41 | 13112 | 7.640 58%
1963 91 | 15.452 9.238 | 9%
1964 105 | 18.808 | 11320 - 60%
1965 190 | 32.651 18.358 . 96%
1966 534 | 45.492 23.807 | 8%
1967 g0 | 6L 351 30. ELC 49%

NJuon tin : '\Iﬁﬁn-hang Qudc gia.
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4y Nam 1955, thing k& cho thidy tién biing
biit ghi lén o1 95%, tién gifly. Day 1a mot  truong
hep bat thuéng, vi hai nguyén nhan chanh :

1) Chuyén muc tir cac Ngin-hang & Biic Viét
vao Nam, sau khi ¢6 su chia doi diit nuée.

2) Tién 1&i cha cac xi nghiép ngoai-que o
dong tir mily ndm {reoe va chua duege chayén vE
tru s& & ngoai-qudc.



CHUCONG 11

DINH-NGHIA KHO! TIEN-TE

Khdi tién-té¢ (masse monétaire, money supply)
c6 the hitu theo nhitu nghia khdc nhau, nhirng
theo nghia clia Qu¥ Tién-t¢, ma Ngan-hang Qudc-
gia thwong ap-dung, khoi lién-té gom : gifly bac
hru-hanh trong tay dan chung cong voi ky-thac
ton-khoan (dépot a vue) tai cdc ngan-hang, Ngan-
kh& va biru-chi-phidu-cude. Ti-du:

Thanh-phin khdi tién-té tix 1955-1967
(ty bac VN)
vio cudi ndm.
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|Gifiy bac lun-hanh Tién ky-thac
Nﬁml (ké ca kim- | hoat-ky ciia |Kh3itién-té
khi) lL ti-nhan
1955 6,779 L s615 | 12304
1956 | 8.260 C3.800 | 12,160
1957 | 7563 | 3106 10.669
1958 | 7.855 | 385 11714
1959 | 8.911 ! 5.163 , 14.074
1960 | 11.230 . 5540, 16770
1961 | 12200 | s0t0  17.219
1962 | 13.153 } 6320 | 19.473
1963 | 15,513 6732 | 22.295
1964 19.003 | 8.423 o 27.426
1965 32.841 | 14755 | 47.596
1966 46.026 | 17.430  63.456
1967 62171 | 20422 | 82503

Theo hang trén, chiing ta nhdn thily trong thai-
gian 12 ndm qua, gify bac hru-hanh da ting gan
10 1in va hoat-kv ton-khodn e¢ha tu-nhan ting c6
4 lin. T¥-1¢ ton khodn trong kh&i tién-té trung-
binh la 30%. Néi mol cdch khac moi khi phéat-hanh
thém gifly bac, holic d@ tri chi-phi Ngan-sach hay
dt cip tin-dung thi sau mot thei-gian sy ting gia
fy dwge thé-hién bing tien gidy, chi con c6 1/3 la
dugc dem ky-thac, tai cac ngan-hang. Sy-kién nay
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da glm -han mot phin nao kha-niing phét- trién tin-
dung clia cde ngdn-hang va lam ting tv-1¢ gidy bac
trong khdi tién-té. D6 cong la mot truwong- -hop
thudng thiy xay ra tai cde qude-gia kém md-mang
v& miit ngan-hang.

‘Tren day ta moi xét vé thanh-phin khdi tién-
té ; didu quan-trong cho sy quan-tri ti€n-t¢, 1a phai
tim hidu cac nguyén-nhan ting giam cla no.

Theo phuong-phép méi nhit dé phan-tach khdi
tidn-t¢, cdc nghiép-vu anh-hwéng toi khodi nay doge
chia ra theo ba khu-vue kinh-1& :

— Khu-vuc cong gém cac co-guan nha nwroe

— Khu-vee tir gom tuw-nhin va xi-nghiép tw

— va Khu-vue ngoai-qudc gom céc nghiép-vu

xuiit-nhip-cang hang-hoa va dich-vu biing
ngoai-t¢.

Anh hudng ticn-t¢ cha cae khu-vire niy bu-
teir ¢ho nhau hing ngay, va san mét thoi-ky nao
do, chiing han sau moi thang hay méi ndm khi
tdng-ket, ta s& bi€t khdi tién-1¢ co ting gidm khong.
[y thi-du cu-thé: trong trirong-hegp VN, anh-
hwdng tien-t¢ ciia méi khu-vye kinh- i€ caa VN tir
1955 dén cudi 1967 (phu-ban 1) di bién (101
nhwr san :

1 — Khu-puc ngogi-quéc.
Trong Khu-vire d&i véi ngoai-qude, co nhirng
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nghiép-vu lam ting khdi tién-té, nhw viéc Ngan-
hang Qudc-gia mua ngoai-té ctia nha xudt-cang hay
ctia tw-nhan khac v.ov... Nhung ciing ¢6 cac nghi¢p-
vu lam gidm tién-t¢, ti-du khi ban ngoai-t¢ cho
nha nhap-cang Ngan-hang Qudce-gia thau tién vé.
D¢ do anh-hwdng lam-phat hay giam-phat, anh-
hwdng ting hay giim tién-t¢ chaa cdac nghigp-vu
trong khu-vire nay s@ b teie lan nhao. S6 sai-biét
dirge uoi la trai-khodan thudn-tinh d8i voi ngoai-
qude. Trong thol k¥ 1953-1957, nhap-cang cla ta
dd tidng gia rdt manh trong khi xufit-cing va chuyén-
ngin cta cdce sO von ngoai-quoc thi lai kém sit. Do
dé cdc nghiep-va ddi vai khu-vire ngoai dé 1a yéu-
t& giam-phat dang ké.

Newge lai (e nam 1958 dén 1960, can-can chi-
phoé cia ta di kha lai nhiéu so véi giai-doan trirde.
So thidu hut trung-binh cho 3 ndm 1958-1960 giam
xudng con 157 tricu M3-kim so véi 181 {ri¢u trong
nam 1957 va 324 triéu trong niam 1956. Mit khéc,
xuiit-cang tign-trién khi-quan. Vién-irg Hoa-K¥
HEp-tuc tai-trg hdu h&t chi-phi nhap-eang thudng-
nién nén phin lon, thau-hoach ngoai-i¢ xufit-cang
ding d¢ hé-sung cho khai dye-trit ngoai-te cla qude-
gia. Vi vay trai-khofin d&i voi ngoai-qudc ting gia
manh, lam ting khdéi tién-t¢ lén mot s8 twong-
dirong : ndm 1959 tidng 542 triéu VN so voi 1958,
Nam 1960 tdng thém 1.225 tri¢u.

Trong thei kv 1961 d€n hét 1965, khdi tién-té
ting wanh, khong phai do anh-hwdng lam-phat
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ctia khu-vire ngoai-qude vi nhap-ciang da ting thém
va xuiit-cang thi giam sut. Nhirng vi nhitng nguyén-
nhan khac ; nhwr sir ting chi-ficu clia Ngan-sach,
va quan-ddi dong-minh. Nhitng si-kién do cling
gidi-thich sir ting gin khdi ticn-t¢ tir 1965 téi 1967,

2 — Khu-vire cing

Trong khu-vire cong, nha nwde tai-tre chi-phi
biing tién thu& thau duee, ndu khong da thi phai
diing d&n tién vay cla Ngan-hang Quc-gia hay cia
tir-nhan ; khi c¢6 44 tai-ngayén, nha nwéc & danh
trong cie chwong-muc, md tai Ngan-khd Qudc-gia
hay tai cic NgAn-hang. V& phwong-di¢n lam-phat
hay giam-phat ta khong ciin d& y d&n phin chido
tai-nguyén thué ma dai-tho ; nhung phai dic-biét
leu-y (i cAc ti€n ma nha nwoce vay cia cie ngan-
hang, vi do la v€u-td lam ting khdi tién-té. Dem
bi-trir cac khodn tifn vay nay voi tién nha nuéc
con gifr trong cdc chrong-mue, ta s¢ thdly mot sai-
biét goi la trai-khiodn ddi véi khu-vue cong. Tréai-
khoan ting la tri¢u-chirng lam-phat, ndu nguge
lai, thi c6 anh-hwdng gidm-phat. Trong cac ndm
qua, tinh-hinh tai Viét-Nam di bign-chuydn nhw
thg nao ?

Ta nhan thiy tir 1955 d&n 1957, nhit Ia trong
ndm 1953, chanh-phu ting gia s& chi-tieu cho céc
chwrong-trinh dinh-cur dan ty-nan Céng-sdn va 0-
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chirc hanh-chanh v&n bi xdo-tron kha phicu trong
théri-ky chifn-tranh Viét-Phap. Nhirng trong thoi-
gian d6 s8 thud nhap noi trén hang nhap-cang di
ting manh, k3 tir ndim 1998 d&n 1960, vi nhip-
cing sut, tai-nguyén v& thud nhap noi giam di, nén
thi%u hut ngan-sach lai 1on hon thoi-ky truoc.

Tir 1960 d¢n nay, chi-phi Ngin-sach moi ngay
moét tiing thém, theo tv-1¢ troi hon ty-1¢ ting than
ciia Ngan-sach rit nhidu ; d6 languyén-nhan chdnh
gay ra nhimg ap-luc Jam-phat lén  trong nhirng
nim gin day. Trai-khodn d8i véi khu-vue cong
tir 9 t¥ ndm 1960 1én 41 ¥ nim 1966 va G0 tY
nim 1967.

3 — Khu-vue lir

Trong khu-virc néy, nghiép-va phat sinh ra
tién-té 1a cdc ngan-khofin cfip cho tw-nhan duéi
hinh-thire tin-dung hay dau-tir. Cac ngan-khoan
nay cang lon bao nhiéu, ap-lire lam-phéat cang
quan-trong bXy nhiéu, v ngwec lai.

Trong lich-trinh tign-tridn cla khoi licn té
Viét-Nam, ta nhan thay tuy s8 tin-dung cho tu-
nhan c¢é gia ting, nhwng Anh-hwéng cia no vé miit
lam-phat twong-ddi khong miy quan-trong so voi
cdc nghiép-vu mua ban ngoai-t¢ hay so vai khu-
vire cong.
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4 — Ngoai ra, khi ban v& ap-lwe lam-phat,
ciing cin k& toi dnh-hwéng tign-t¢ ctia Quf DB3i-
gia Ngoai-vién v sy ting gidm cita khdi ky-théc
dinh-ky va tigt-kiém cia tw-nhin. Khi Quy b3i-
gid ngoai-vién tich-sic fai-nguyén thi c6 Anh-
hudng giam-phat. Nguec lai khi nha nwée rat tign
ra khodi Quy BSi-gid ngoai-vién d& tiu, sy-kién
nay gy ap-lgc lam-phat. TiEn ti€t-kiem va cde
ton-khoan dinh-k¢ co dnh-hwdng tién-i¢ twong-
te nhw Quy Doi-gia.

P& tién viéc tham-khdo clia doc-gia trong phiin
phu-ban ciia cudn sdch ndy, ching toi c6 trinh-
bay mot bang s6 tom luge nhirng nguyén-nhén lam
ting hay gidm kh8i ti¥n-t¢ VN ir 1955 dén 1967,
phan-tich theo cac thdi-ky 1955-1958, 1958-1960,
1961-1965 va 1966-1967.



CHUONG I

GIA-TR] TIEN-TE O TRONG NU'OC

Dii biing kim-khi, hiing gifly hay biing s& ghi
trong chwong-muc ngan-hang, dong ticn dirgre luat-
phép cong nhan cho lra-hanh trong mbi nude cod
mot t&n goi rieng (nhir Dollar Americain hay Franc
Francais) vd c6 gia-tri nhu nhau. Nhung trén
thirong-trueng lién bing kim-khi bi¢n-chuyén theo
gia kim-khi va co gié-tri hon tifn gidly hay tién
ghi, nhit 1a t&r khi ti€n gidy khéng ddi duwge ra
vang nira ; nhur vay gia tri cia né do lnat-dinh
(con goi 14 ménh-gia — valeur cominale) €6 thé
khac voi thi-gia hay thwe-gia (valeur réelle). Tuay
phién, khinéi ddn gia tri ddng tién cia mot nwérc,
ngudi ta khong nght toi vn-dé thye gia clia céc
thir tién leu-hanh  trong nwée dem so lan voi
nhau, ma trai lai phai nghi dén mét vin-d& hao-
quat hon, tire 14 mii-lire cha nguyén-vi dong tién,
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khong phin bi¢t nguyén-vi v xufit-hi¢n hing vang,
hae, gifly hay con s ghi.

Gid-tri tidn-t¢  hay mii-lge cia no duoge do
hing sb Iu-mm nhitng lhoa viat va dich-vu ma
ngudai ta ¢o the mua duge. Ly mot thoi-ky ndo
d6 lam tieu-chuin, ta s& bitt droc mid- 111' iy
thav d&i nhir thé nao trong thoi- gian. Ti-du nCu
8 hang-hoa ma ta co thé mua dum, lrong ndm
1968 vori mot MK chiing han quan-lrong hon so
voi nim 1000 thi e b tidn MK co gia tri cao
hon nim 1960 va ngwoe lal néu s8 hang-héa mua
nhd hon thi cé nshia 12 ddng MK dd mat gia.

D& ticn vige so sanh gia tri tién-t¢, ngudi ta
tinh ra nhitng chi-s8 gia cd (indice des prix}.
Phuong-phap tinh chi-s8 nay riat phire-tap vA qua
chuvén-mon nén khong thd dem trinh-bay trong
cudn sich nay dwoe. Ching ta chi eiin ghi nhan la
khi chi-sd gia-cid (so vai mot thoi-ky cin- -ban nao
do) ting lén, thi do Ia dfn hiéa cho bigt tién-té da
mét gis. Trai lai khi chi s8 gia c& ha, dong tién
dwoe gia.

Mot cau hdi quan-trong hon ciin duge diit ra
& day la vi dau ma ;Jm tign lai cao ha ? Ta thir xem
cde nha kinh-t&-hoc giai-thich ra sao.

Theo mot ly-thuy@t kha 161 thoi thude thé-ky
XVI, d&nnay vancon Iru-teuyén trong quan-ching:
gid-tri tién-té duoe gin lién voi khot tien-té, Theo
Iy-thuydt nay, ma con goi la Jy-thuyét dinh- lwgng
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(théorie quantitative), khdi tién-t¢ cang nhitu bao
nhiéu thi gia tri tién-t¢ cang nhd bHy nhiéw; noéi
mot cach khdc vat gia bifn-chuyén lay theo sy
ting giam cna khdi-lwgng ticn-teé.

Ly-thuy@t dinh-lweng qua gian-di, khong dién-
ta ding sir thye, vi n@u nén kinh-t€ qudc-gia phat-
trién, mau-dich v san-xuft banh-trirgng thém, thi
ngudi ta clin ding tién nhi€u hon. S8 tién ting
thém nhung khong lam cho vat gia ling cao hon,
Ngoai ra, chwra k& treong-hegp nhitng ngadi kiém
dwge thém lgi-tire lai mudn ti#t-kiém nhién hon
trude thay vi dem tiéu di. Trong tredong-hop nay
sG-lirgng ticn-té cé thd ting ma khong anh-hwdng
gi dén vat gia. D& tranh cac didm khé khin do,
mot bi€n-thé clia thuy@t dinh lhrgng duge dira ra,
theo d6 gid tri tién-t¢ khong tuy thudc hiin vao s8
Irgng tién-t¢ (stock monétaire) ma vio lwo-lirgng
tign-té (flux de monnaie). Tign-té lru chuydn cing
nhanh bao nhiéu, thi lai cAng ting s lrgng tién-
t¢ that sir duge ding 48 mna hang-hoa va dich-
vu khi€n cho vat gia ting theo. Nguoi ta dién-ta
sir-kién nay bfing cach nhan s8-lirgng tién-té (M)
viri t8c-do luu-hanh V clia tién-té (vitesse de circu-
lation). Tich-s& cho ta thiy tdng s8 chi-tiéu irong
mot théri-gian nhit dinh ndo do6 hay s8 lugng tién-
t¢ that sy da tung ra thi-trwdng trong thoi-gian do.
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F

Kinh-t8-gia nguoi Anb, Irving Visher (1867-
1947) dem so sanh MV voi tdng 6 hang-hoa, dich-
vu mua duge (PT.). Ong goi T : long si mau-
dich vad P mure gid trunyg-binh, va cho ring MY
bing PT (MV = PT) vi tong s lwu-lwgng Li€n-
t¢ trén thi-treong phai bing téng sd luu-luwgng
hang-hoa. Voi phurrong-trinh dy, c¢o thé tinh ra

P = MV
T

theo d6 vt gia P ting néu tdng khéi tien-té va
tfc-do hru-hanh ting, va vat gia ha néu tdng sd
mau-dich ting trong khi tdng khdi tién-t¢ khong
thay d8i. Khong ai phi-nhan gia tri cua phuong-
trinh, nhung ngwdi ta chi-trich sw str-dung qua
may-moc  cha phrong-trinh  nay. Phwrong-trinh
hoan-toan dung ndu M, V, T va P déu doc-lap
voi nhau, nhung irén thue-t€ cho thiy do la
ditu nhim Jan - ndu M ting, t8c-dd lwu-hanh V
c6 thd gidm, khi co nhidu ngudi mudn dé danh
tien khéng tiéu ra. Lai nira, khdi titn-té  co thé
ting, lam cho lgi-tire va chi-tiéu biing tién cha
dan - ching ting thém, khign sin- xudt gia téng
va do d6 tdung s8 mau-dich gia ling theo. Vi vay,
thuy8t cia Fisher khong di dd gidi-thich moi khia
canh clia hién-twgng ti€n-te.

Theo cdc ly-thuy€t moi nhdt, vat gia ting, va
tri-gid tién-t¢ gidm, vi nhidu ly-do chir khong gian-
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di nhwe Iv-thuy@t dinh lIwgng va ly-thuy®t cia Fi-
sher cho thiy. Trwoe hit mire vat gid co6 thé ting
néu lic trao doi, leu-lrgng tién-té nhigu hon leu-
lrong hang-hoa, va s8 [ip-tye ting mai cho d&n
khi sy thing-biing gitra hai leu-lrong iy duge tai
lap. Nhuw vay gia ci la thuwong s8 ctia leu-luong
ticn-{¢ va hang-héa. Khai diu tie do, ein phii xét
hai lru-lirong nay tiy thude vio nhitng vEu-td nao.
N&u dirng vé phuwrong-dién tidu-thy phim-vat thi
lun-Tirgng tien-té tity thude : lgi-fire cia dan-ching
v ¥ mudn clia méi ngudi, mbi gia-dinh, mudn
chi-tiéu hay mudn giir tién lai. Con lru-lwong hang
hoa thi tuy thudce vao quv&t-dinh clia cac nha san-
xuit : ho-co thdé dé-dang sin-xaiit thém phim-vat
néu chwra tan-dung ht khia-ning clia méay moc va
néu nhin-cong khong dén ndi khan-hiém. N&u ho
cung-ciip phim-vat nhanh chong, nhu-cin tiéu-thy
dwrge ddap-trng dity da, thi sir ting gia tieu-thy ctia
dan-chung khong lam cho vif gia tdng theo. Nhung
ntu nure san-xufit di dat mire tdi-da, hoiic bi can-
tr& vi nguvén-nhan nao do nhw tho dinh-cong,
thi€u nhan-céng, thitu nguvén-lieu v.v... thi nhu-
ciu tiéu-thu ting s¢ khitn vit gia ting. Dung vE
phirong-dién diu-te thi ta thiy 12 mire gid cia
cdc d6 trang-bi cling tuy thude vao tuong-quan
gitta hai [wu-lwong @ chi-phi ddu-tr cida cac nha
kinh-doanh va d6 trang-bi. id d0 trang-bi tiing
gidm theo cach didn-td nhuw trén, nghia la s@ ting
n&u co khan-hifm dung vio lie ¢o nhida vy diu-tr.,
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Ii'goz‘\i ra, vat gia lén xudng con tay thuoe tinh-
hinh thi-trwong, mire chi-phi vd mire 101 cua nha
san-xuiit. N¢u ¢6 canh-tranh manh-mé hoic sire
tieu-thy bi suy gidm, cac nhi shn-suiit s¢ khong
do-dir gidm bot mure 167 d¢ bian dwpe hing. Nhu
vay, nguoi tiéu thu dwge lot, vi nhi san xuit
di ganh chiu thi¢t-thoi. Nguoe lai néu nhu-ciu
ting virot mire sdn-xufit, nha san-xufit co thé tiing
thém chi-phi sdn-xuit, nhfim thoa-min nhu-cdu,
mit van khong phai gidm mire 101 trong trwong-
hop nay, vat gid s& gia ling, ma c¢o ting thém bao
nhieu thi 8t cuoc cling s€ do gioi tien-thu ganh
chiu, khong thiét-hai gl cho nha san-xudt,

Sau hét, chanh sach cfia chanh-phu ciing dnh-
hwdng nhiéu toi tinh-hinh vat gia. Cé hai phuong-
{Inre ma chanh-phii thwomg ap-dung d& sira d6i vat
gia : trg clip cho nha san-xudit hay gioi tiéu-thu
hotic ®n-dinh vat gia bing cac cach nhw thuy€t-
phuc nha sidn-xuiit khong nén ting gia ban,
khuyén-khich canh-tranh, chdnglai nan doc-quyén.
Mai phuong-phap niy déa c6 diém lgi hai nhung
phai tuy theo thoi-vin kinh-t# va tay tung nganh
sinh-hoat trong nwde ma thi-hanh, moi co k&t-qua
t8t. Hon nira didu thidt-y&u la lam sao chdnh-sach
gia c¢i co tdc-dung kich thich sw san-xuit, ddng
thiri dem s& chi-tiéu va chi-phi sAn-xudt vé mirc
vira phai.



CHUONG IV

GIA TRI TIEN TE DOI VO NUO'C NGOA!

Néu nhitng nuée van buon bin véi nhau dung
cing mot thir ticn-t¢ thi viée giao-dich qude-té
gidn-di duge mot phan lon. Nhung hién nay trén
th&-gi&i chia ra lam nhi€u khu-vire, trong moi khu-
vge co6 mét thir tign chinh giiv mot dia-vi wu-thg
nhw khu-vie dong do-la My, khu-vuc dong bing
Anh, khu-virc ddng phat-ling Phap v.v... Réi trong
méi khu-viee, moi nwde lai ¢o6 mot dong tidn rieng
co lien-lac mat-thi€t vai d0ng tién chinh. DA thé
ma chanh-phd va nhian-dan mdi nuroc lai ludn luon
chn toi tien xit khac dé tra cdce khodn tiéu & ngoai;
médi khi ciin nhr vay, nguedi ta phai dem tién
trong nudc ma ddi 18y tién ngoai-qudce nlur : kim-
khi, tien gidy, s8 ghi & truwong muc, chi phigu,
chirng kho#n, goi chung la ngoai-t¢ (devises étran-
géres).  Str doi 1itn goi 1a hoi-dodi (change). Gig
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mua ban ngoai-t¢ goila Li-xufit (taux de change),
khi lén khi xudng tay theo s& ngudi mua ban
trong moi lue va méi noi, va tiy theo thir ngoai-
t¢ nira: thi du déng do-la My duge gia hon dong
tién phat-lang, vi ¢6 mii-lirc cao. Noi tom lai trén
thi-trrdng th€ gioi, dbng tien ciia moi nwoe phan-
irng nhw mjt thir hoa val; thire gia cia daong tin
theo luat cung ciu ma cao ha. O day twéng ciing
ciin phai phan biét thuce gia va gia chinh thie
(con goi la quan gia). Mudn bi€t h&i xudt chinh-
thire cta dang tién ta chi ciin so sanh kim-lwong
ciin dong titn qudc-gia va dong ti¥n ngoai qudc.
Tuy c&m dbi tién ra vang, nhirng chanh-phi nao
ciing phéi dinh sd lwong vang trong dong ticn clia
minh, hoijc1a gia dongtién fy ddivoimot thir ngoai-
té co the ddi ra vang. Gii chanh thire co khi siip-
sinh v&i thue-gid, néu dwge in dinh sat véri thue-t8,
nhirng thuong thi cd sai biet, Mudn bigt thue- gia
chia Mot ddng tign trong moi thori-gian bi€n chuyén
ra sao thi phai xem 5% mua, 80 ban trén thi-truong
trong thoi-gian 3y ; ditu nay co thé thiy dwroc
biing cach nghién-ciru can chi-pho cha nudc Ay.

A. Khai-niém vé can chi-phé cla mot
gude-gia

Theo mot dinh-nghia d& hidu nhit, can cén
chi-pho qudc-té Lom tt th& quan-binh giira nhirmng
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88 thau vio va nhitng s6 chi ra clia quic-gia trong
mot théi gl.m nao do, bitng hang-hoa, dich-vy hay
tw-ban, chiing han nhw gifta sé XUl cany va nh(,lp-
cdng san-phim, giita cac dich-vy cung c¢itp cho
ngoai-quic va cic dich v do ngoai-qude cung
cip lai, gitta s§ vang mua vio, vi s vang
bén ra, gitta 86 tw-bin cho ngoai-quc vav ra va
sO tw-ban do ngoai-quice cho vay, gita cdic khodn
vién-trom cho ngoai qu(jr‘ Vit 8O ngogi-vien nhan
duge va sau cung gifra it ci cdc khodn & ay tinh
chung lai.

Khdi-niém v€ can-can chi-phd qude-t& duge
hru-y va ban luin dén nhicu frong vong hai chye
ndm nay. Truéoe kia, sy gino-dich kinh-t& gita
cde qude-gia thu hep trong  pham-vi trao dbi
vé hang-hoa, dich-vu mia thoi. Mot vai nweoe
nhe Phap chiing han, c¢o thiét-lap bing k&-
todn vé chi-pho qude-té, goi la driwong-muc ke-
todn voi ngoai-qude » (les comptes exteérienrs), dé
ghi chép nhitng st trao ddi hang-hoéa va dich-vy
gitta cac qudc-gia voi nhau. Cac treeong mac LAy
chl ghi nhirng nghiép-vu gino-dich kmh 1& ¢co dml
d€n mot sy thanh-toan tién-1¢ ro rot, That ra, day
moi chi 1a mot bin keé-khai cac s& thau va cic s3
chi vé ngoai-t¢ {d dwroc thue-hién, khang hon
khong kém ; con ngoai ra, nhirng hinh-tlite giao-
dich khac, nhur vién-tre, ting-da hayv din-te bing
hién-vat, thi khong duge ghi clhiép. Bo 1a mot

O
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khuyét didm, vitla mot dicm khie biét quan-trong
gifta « trowong-muc ngoai-quie » viv « can-tan chi-
pho qube-t€ ». Can chi-pho, nhw thity thidt lap tai
nhidu qude-gin ngay nay, dwge trinh hay dwand
mét hinh thire gitng nhau, theo phwong-phap va
hinh-thie qui-dinh  béi Que Tica-c Qude-t&.
Phirong-phap nay co thé xem Ia hodn-hio vi hop-
I¥ hon, vi no dién-ti diy-du hon tinh-trang tai-
chanh ctia mot quie-gia ddi voi ngoai-qude.

Thanh-phiin can-chi pho gom céc mue chinh
saun day :

Muc hany-hoa va Dich-va.

a) Hang-héa : gom hing xufit-cang va nhap-
“eang. Cac nghiép-vu xuft-nhap-cang duge phén
bigt theo thé-thire hay theo ché-do xudt nhap dp-
dung trong nuwoc. Thi dy & Vigl-Nam chiing ta chia
ra : loai xufit-cing co thau héi ngoai-te va loai Xuét-
ching khang thin hoi ngogi-te, loai xuiit-cang theo
ch8-do thong-thudng va loai xuit-cdng theo chg-
d¢ tam-xuit, tai-xuitt hay song hanh. Vé nhap-
chng, ndu co loai nhiap-cing bing ngoai-té riéng
cfla qubc-gia thi cling cé nhimg vu nhap-cang
khong ngoai-t¢, hay do ngoai-vien dai ilig. Ngoai
ra nhip-cing ciing gom nhigu thd-thire nhwr nhap-
cang ¢fia Chanh-phi, nhap-cing thong-throng cla
tir-nhan, nhap-cing theo cheong-trinh  vién-tror
throng-mii-héa, nhap-cdng duwdi hinh thire vay
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ng hay diu tw. Cang phan biet v8 bao nhiéu cang
d& ciru x6t anh hirdng tién-t¢ cha cdc vu chi thau.

b) Vang khong tinh-cach tign-t¢ : Vang ghi &
muc nay duge xem nhir la mot loai hang héa. Néu
bén ra ngoai-qudc thi coi nhur la mot nghiép-vu
xuft-cang ; ndu mua cia ngoai-qudc thi la mot
nghi¢p-vu nhap eing. 56 xufit nhap c6 thé lam
ting hay giam khdi vang cua qudc-gia hofic ting
hay giam ngoai-t¢ so-hiru quc-gia. Thi dy: Vang
ghi trong muc vang khong ¢6 tinh cach tién-t¢ ctia
can chi-pho Viét-Nam trong cac nim  1965-1967
dwge xem nhu la mot nghi¢p-vu xufit-cang lam
gia-ting khoi vang s&-hiru cha qudc-gia.

S¢ tdng cong thudin-linh cia 2 muc ¢ Hang-
hoa » va « Vang khong tinh cach tién-1¢ », goi
la can can thwong-maél. O Viét-Nam can thuong-
mai luon ludon bat thuan lei vi s& nhap cang (ma
mot phin lon dwec vign-tre Hoa-Ky dai tho) troi
hon s6 xufit-chng. Nim 1965, & troi la 330 triéu,
ndm 1966, tang gin gip doi (627 trign) vi ndm
1967 lén toi 716 triéu.

Muc Dich-vu : gom t8t ca cde chuyén-ngan tai-
chanh, phan bié¢t theo cac muc lon:

1.— Du-lich : chuyén ngan ciia du-khéch, sinh
vién, cong-chire va quan-nhan di tu-nghiép
hay tap-su & ngoai-qudc, nhitng phi ton
dudng bénh hay tri bénh cta tu-nhén,
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9.— Chuyén chiv va bao-hiém: phi tén vé
chuyén-ché v& bao-hiem hang-hoéa xudit-
chng, cac sd thau va chi ciia trurong-muc
ghé hén, tién mua vé may bay, vé tiu va
chuyén ch® hanh-ly cla du-khéach v.v...

3.— Lei-tire tir-ban : gom tidn l&d cac hoi buon
ngoai qudc duoc chuyén v& chinh qudc,
tign loi k¢-thac ngoai-té qude-gia o ngoai-
quic, tién 1oi ny tri cho ngoai-quie, cung
cae khoé&n loi linh-tinh khéc.

4.— Cac nghiép-vu thau chi ciia chanh-pht hay
co quan cong quyén nhw tién chi titu cia
chc sir-quan, lanh-su, v¢ guan-doi ngoai-
quic déng & trong xir, cung céc khoan
thau linh-tinh cfia chanh-phi, cée khoan
chi va thau cfa cac str-quan, linh-si V.N.
i ngoai-qude, tién lrong elia cong-chire va
(quan-nhan nham chirc & ngoai-qube, tién
tro-cp cfia chanh-phi cho sinh-vién du-
hoe. Ngoai ra con phai ghi thém s vién-
trg ngoai-gudc vé ki-thuat va chuyén-vién.

5.— Linh-tinh : muc pay gom tat ca nhitng

nghiép-vu clia te-nhan khong thd x8p vao
cAc myc ti¢u trén dueoge. Thi du : lgi-lire
lno-dong, lgi-lue vé nha dit, sd chi thau
vé buu dién, cdc phi tén dien-lin, hué
hong nghicp vy, tién tra ng, tién dong
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phat, titn dong thug, tién gia nhap hoi he,

tion stra chita may moc va dung-cu v.v...

S8 tong cong thufin-tinh efia myc dich-vu goi

la « can-cAn dich-vy ». Can cln dich-vu cua Viét-

Nam khi€m-khuy&t trong nhirng nitm 1956 dtn 1961,

nhung tir 1962 d&n nay lai co thiing dw moi ngay

méi quan trong, nho su d6i tién cna cdc co-quan

ngoai-qudc, si-quén, nh#t 1a quan-doi Bong-minh
déng tai Vigt-Nam.

Can-Can Dich-Vu
(trien MK)

1961 — 133
1062 + 1,8
1963 + 91
1964 + 20,6
1965 + 03,8
1966 + 358,06

Muc chi-phé vé chuyén-ngan :

1.— Chuyén ngan ctia tw nhan: gdm co titn
tigt-kiem huwu-bdng, tro cip gia-dinh, eiru-trg nan
nhin qudc-t&, tidn dong gop cia cac co-quan ter-
thidn quéc-t8. Ngoai ra con ghi phin doi-khoan
cha cac nghi¢p-vu xuiit nhap-cing khong co ngoai-
t¢ ciung voi cdc khoan vién-trg cna cac to-chire
tur-nhan qudc-té.
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2.— Muc Ngoui-vién vé vay ciia ngogi-quc :
gém philn 1én 12 cae vien-trg kinh-t€ clia ngoai-
quic bing hang-héa va dich-vu duwdi hinh thie
ting-di¥. Myc nay riit quan-trong ddi véi Viet-
Nam, vi cho thfly bing cdch nio ta di quAn-binh
khi€ém khuy®t vé can thwong-mai va dich-vu.

Muc Chuyén-van tw-bin va tien-t¢ ghi nhitng
. i by . o » ~ ’ o
sir bi&n chuycn trong ngoai-1¢ s&-hiru caa qudc-
gia, trong khoi vang tidn-t¢ cia qudc-gin hoie
trong cdc trurong-muc théa-wée chi-pho, tinh-trang
cdc trdi-khoan ddi voi ngoai-qude va Qu¥ Tién-t¢

Qudc-t&.

B. K&t 83 céa car cki phé thanh toan
biéng cach rao :

Sur giao-dich clia mot nwéce véi ngoai thay doi,
ting giAm ludn luon nén cin chi thu cda nwwée dy
khi thi€u khi thira it khi deoe thing bing l4u. Khi
s thira hay s§ thi€u chi tam thoi thi d8 ¢d ngéan-
hang chuyén-mén cho vay hay tmg trirere d& kiém
lgi, v4 dieng lam trung gian d& bfc clu tir luc
thira sang luc thi€u. Khi s8 thigu to qua khién cho
sy thiing biing clia can chi thu kho vin-hoi dwoc
thi c6 thé xin vay nuéc ngoai, d& roi trd dan.

Thong thudng thi két sd cha can chi pho duge
thanh-todn béng nhitng cach sau day :
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1. Chuydn vang vi ngoai-té déi duoe ra vang.
Céch trang trdi bing vang rit thinh-hanh truede
The&-chitn 1914-18, nay it thily con 4p-dung, va
phiin nhidu ngwsi ta ding nhitng ngoai-té dbi
dirge ra vang (ngoai-t¢ dodi-hodn ra vang) nhw
d6ng do-la, phat-ling, Anh-kim d& trad no.

2. Ban cac gia khoan dong-sin, cho ngoai-quée
d& trir ng, nhung phrong-phdp nay ciing it dung
t&i vi khong phai nwoe ndo cilng co nhidu gia
khoan.

3. Ting gia xufit-cang : khi & chi qud s8 thau
thi ngudi ta phdi gidm s8 chi biing cdch cfm hay
han ch& nhiap-cing, ¢&m chuydn cha ra ngoai va
d0ng ther ting xuiit-cang. Tir sau cude chi¥n-tranh
vira qua, dé ¢8 ddnh thiing biing can chi thau, cic
qudc-gia déu c-gfing ting sadn-xufit va khuyén-
khich xufit-cdng. C6 khi hai hay nhidu nwée phai
ky ket voi nhau nhitng hiép-wéc thanh-toan tranh
st canh-tranh, mi vin giit virng dwoc s§ xuit-
cdng. Thi du hai xir co th® thda-hiép vai nhan
ring cir méi han sdu thang nwée no lai dwoe chi
sang nwoc kia 60 tricu MK (mua haong, dich-vy...)
va dong thyi dugc thu vé mot s§ trong-dwong
nht th€ (ban hang, v.v...). Nh& co hiép-wroe trao
ddi dy, hai bén c6 1hd giro-dich v&oi nhau ma can
chi-pho khong bi dnh-hwéng nhiéu,

4. Vién-tro_hay cho vay dai han : sau Pé-nhi
Thé-chi&n, nhi€u qudc-gia ngheto khong co di
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ngoai-té dé& tra no tién hing mua & 11g0:_1i-(lll50
thuong dwge cde qudc-gia gidu nhuw Hoa-Ky
va mot vai xi¢ Au-Chau giip d& biing cach tai-tre
cAc nhu-ciiu nhap-cAng qua cde thé-thire vién-trg
(nhw Vién-tro thwong-mai-hoa Hoa-Ky) hofc tin-
dung (nhu Tin-dung bdo-ké cita Phép). S8 ngoai-
vién trong cdn cAn chi-ph¢ & Viét-Nam rit quan- -
trong (it nh&t vao khoang 160 trigu irong nim 1961
va 1962, nhicu nh#t vao khoang 400 triéu trong
nam 1966). Trong s8 nay 80% Ia Vién-tro Hoa-Kj.
Nhé&r dwoce cac khodn Ngoai-vién khong nhiing ta
¢6 tai-nguyén d& bu dfp thiu hyt vé can thwong-
mai vA dich-vq ma con thira dé¢ gitr lam dy-trir
ngoai-té riéng.

Bhug s8 sau diy di chirng-minh digu nay.

Khifm khuy&t vé  Ngoai-vién Sai
Thuwong-mai va Dich-vu (88 thudn) ngach
1961 - 197 triéu MK + 157 tritu MK - 40
1962 - 183 - 4+ 161 - - 22
1963 -174 - 4+ 196 - + 22
1964 -232 - + o194 - + 38
1965  -224 - + 261 - 4+ 37
1966 - 261 - 4 397 - + 136
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C. Gia-tri déng tién ddi voi ngoai

Nhw dd thdy & trén, can chi-phoé cia mot nwrde
cho thiy sd thau va chi caa nwde dv vE ngoai té.
N&u ta chi nhiéu hon tha, tire 1a ta cin nhicu ngoai-
té ma ngwedd cin itticn ta, thi tidn ta so voi ngoai-
té s& mit gia; trai lai n¥u ta cdn it ngoai-té trong
khi ngwoi cin nhidu tién ta thi tién ta dirge gid.
Sy thay ddi cta hdisuit phan aAnh rit dirng dén
bi€n chuvén vé tinh-trang thau chi &y, nhungswe
thay ddi ¢6 manh hay khong cling con tuy thuge
mditrong-quan gitra vang va cac dong tién. Lich-
sir tién-té thé-gioi di trai qua 2 ch&-do tién-té khac
nhau: ch€-d0 quac-t€ kim-ban-vi (fnternational gold
standard, vigt tit la 1GS) tor 1810 tai 1930 thi chim
dirt, va ch&-do qudc-1€ kim hoi-chg (International
gold exchange standard).

1) Ché-d$ Quic-ie kim-ban-vi (Gold standard).—
Danh-tir nay dwoce dang d¢ chi tinh trang tién-te
qudc-te trong khoang 1840-1920. 1840, khi Anh-quéc
dang ch¢ dé kim-ban-vi. Dwdd ch&-do nay, Ngan-
hang Trung-wong Anh-qude va cdc Ngin-hang
Trung-wong lon trén thé-gi¢i sin sang tra ne, d6i
d6ng tién cla ho ra vang, theo gid nhit dinh,
cho bt cir ai, mot cach dé-dang va khong gioi
ban. Nhér vay, khi tinh thiv cé lgi  thi nguoi ta
c6 th® mua vang gii di ngoai-quéc d& trd ng,
thayivi mua ngoai-1¢, hode nguwge lai, Sw kién
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nay lam cho h&i-suit gifra cdc dong ti€n chi
bign chuyén trong mot giél han rdt hep, 4n
dinh b&i,gi4 vang hay kim dim (gold points.) Ta
Wy gid thuy&t sau day cho dé hiGu. Thi du tir
nim 1930 d&n thing Mudi 1936, hdi sufit binh
gia clia Dong bac Déng-Duong v déng ti€n Phép
1a 1 BD = 10 PL. Phi t8n chuyén ché vang gifra
Saigon va Paris woe ching 169 gid vang. Theo
gia hoi &y, thi khi hdi- sufit tai Saigon ha hon, 9,84
Phat-ling, mua vang g&i did¢ trd no eé loi hon mua
Phat-lang. Nguoe lai, n@u hi-suit cao hon 10,16
Phat-lang, ngwol nwde ngoai chuyén vang vho nurde
ta d& trd no lai c6 loi hon 1a bo tién Phat-ling d&
mua bac Bong-Duong. Mire 1,84 Phat-ling goi la
xufit-kim-diém (point du sortie d’or) va mue 10,16
Phat-ling la mirc nhap-kim-diém (point d’cnirée
d’or). H&i-suiil cha ddng bac Bong-Duong chi bign
chuy@n gifra hai mtrc dy.

Néi tom lai khi h@i-sufit dii Ién qua mire xudt-
kim thl vang bd nuwéc ma ra ngoai, s ngoai-té
Phatling ciin mua t&t nhién s& gidm xudng va
h&i-suft ha din. Nguwgc lai khi hdi-sudt ha qud
mirc nhap diém, vang chay vao trong nwdc, va Itie
d6, s& ngoai-té ngurdi ta cin ban d& 14y tién trong
nwée it hon trieoe va hdi-suft sé lai cao din. Xem
nhie vay cac hoi-sudt s8 ty-dong didu chinh lai
phir ¢ s dra chuyén cla vang. Tir cude kinh-t&
khiing hodng 1920-—1933 vh nhirt la tir hoi bit diu
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Bai-chitn 19391915 nhitng cudc bign dong lign
ti€p vé kinh-t& bit bude nhién nwee phii dinh-chi
l¢ doi tién 13y vang, vi tht kim-di¢m ciing m&t
quan-trong.

2y Che-dé qudc-t¢ kim hbi-ché  (Inlernational
gold exchange standard).— Tir cuBi th&-ks trrée,
khi ch&-d0 kim ban-vi con thinh-hanh, nhid¢u qude-
gia dd chip nhan dung dong M¥-kim v ddng Anh-
kim — hai dong tién manh va virng gia, lai co
khi niing ddi dwoe ra vang — lam du-trir tign-té
ngang hang v&i vang Sau thé-chién thi nhit (1911~
THR) phong-trao du-trit Anh-kim va nhit 1a Mz
kim lan rdng thém phiin vi vang cang ngay ciiﬁg
khan higm khong con dit d¢ dung lam dir-trir ciia
cac qudc-gia nita, phiin vi Hoa-Kv di tré thanh
trung-tam giao-dich tai chanh th&-giei vaoi tim
gnan trong khong kém gi Anh-qudc. Péng thet, vi
thitu qui kim, nén nhiéu nueée da bii-bd 1é cho
pheép cong ching d6i ticn ra vang.

Btn khi 4¢ nhj th€ chign chfm duwt, thi dia-
vi dong do-la trén trrdmg quBce-1& cang manh hon
vt duge coi la dong tién duoy nh#t c6 gia tri nhu
vang. Theo thoa-wrae quie-t8 Bretton-Woods 1945,
doéng do-la tri gid 35% = 1 ounce vang; nuwde M¢
cam k&t ddi vang cho cde qubce-gia theo gia nay,
va c6 bén phan git viing gia Ty, Miit khdc, mot
Quy m¢nh danh Ia Quy Tign-t¢ QuBe-td (Interna-
tional monetary fund) duwgce thidt lap dé ginp do



— 51 —

cac qudc-gia on-dinh tién-té. Cae nwée din din
theo nhau &n dinh quan gia ena ddng tién cia ho
theo ddng do-la, cling nhw trude kia ho di dn-
dinh theo vang vay. Ta cé the noi la tie 1945 toi
nay thé-gioi séng dwei ché-do quie-E do-la hdi-
cht (International dollar exchange standard).

HBi-suilt cac dong tién dwrge in-dinh theo déng
do-la, nhung vi mit mot dong-co dica chinh tr
dong 1a vang, nhwe did thily dwsi ché-do kim-hin-
vi, thire gia cde dOng tign tuy thudce rit nhidu vao
tinh trang chi thu clla mdi qudc-gia ddi voi ngoi
va tinh hinh ti¥n-té trong nwae. Tuy o nhirng ¢
ging cfia Quy Tién-t¢ Quie-t€ d& dn-dinh nén tién
t& va hdi-doai trén th€-gioi (theo do mébi nudc
hdi-vién ctia Qu khong dirge pha gia qua 1097 déng
tién ca minh nén khong dwoe Qu¥ chip thuén),
h&i suft nhiéu déng tidn d3 bién chayén manh; 1y
do vi chc qudc gia khong chiu go-bé trong trat-fur
tién-t¢, di thiit bai vé chinh-sich dn-dinh tién-té
trong nwde, khong kidm ch€ ndi lam-phat. Do d6
c6 khuynh hedngnhap-cing nhida hon xufit-cdng,
va cAn chi phé din din m#t thing bing. Ngoi
ra, ¢6 nhirng khoan chi thu thay dbi riit chéng
nhér s& vén leu dong luan chuy@n riit nhanh tir
xir nay sang xir khac d& diu co truc loi hay tim
noi diu tr an-toan trén teanh nan lam phat &
trong xir. Vi ¢o nhitng khodn ndy, can chi thu
cha mbi nuwdce co the thay doi rdt nhanh tir thigu
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ra thira, tir thira ra thiu; cho nén hdi-sufit caa
dong titn di ly-gian véi vang c6 thé ting giam
chéng va rdt nhitu. Noi tom lai, mot ngan-sach
hao hut, moat vy rdi loan vé xi-hoi, kinh-t&, moét
thing loi hay thiit bai v& hinh-bi hay ngoai-giao,
mo6t cudce bign-chuy@n vE ndi-chinh, moi viéc co
inh-hudng dén long tin clia dan chung déu co
anh-hwdng dén  can-chi-pho va hdi-sufit ddng
titn clia mot qudc-gia.

Mudn cho hi-suit khoi 1en xudng thit-thwong,
cAc qudc-gia co dong tidn con ytu phéi ban-hianh
chd-do kiém soat hdi-doai (controle des changes).
Ch&-do nav di dwoe cée quic-gia tham chi€n ap
dung trong cudc chi€n-tranh th&-gi&i vira qua. Bién-
phap kim soat co thé rit cing rén, lir su ki¢m-
soat hang-hoa xuiit nhap, d@n sy ciim chi xuft-
chng tw-bin va vang ra ngodi. Moi viée giao-dich
tisn-bac v&i ngoai quie d8u phai co sy chip thuan
clia mot co-quan chanh-phi (thi du & tai Vi¢t-Nam,
phdi qua Tdéng Nha HEi-doidi, mot co-sOr trire
thudc Ngan-hang Qudc-gia).

Ngwge lai, ciing c6 noi, sy kiém-soat khong
chitt-cht thi tir-nhan vin duge tir-do mua ban
ngogi-t¢ nhung chinh-phi diit ra mot qu§ binh gid
hgi-doai (Fonds de stabilisation) dé tiay thai can
thiép vao viéc mua ban, muec-dich d& tranh cho hdi-
sudt khoi bi xdo tron qua dang. Su kiém-soat nay
tuy mém déo nhung it ¢6 hiéu qud ngu nha cdm
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quyén khong nim ndi cic y¥u-td gay ra su bt
dn-dinh vé kinh-t€ va tai-chanh.

(iifta hai thé&-thire trén, 1a ca mot loat nhirng
thé-thire ki®m-sodl ma cdc nwoe phii chon d& ép-
dung cho hgp voi tinh th& riéng cia moi noi va
méi lae. Co noi tu nhan cé thd mua bin ngoai-té
té&i mire nao ciing duge nhung phai xin pheép traeoc;
c6 noi han-ch hay mé rong danh-sich nhirng
hang tw-nhan dwee phép mua ban tu-do hodc
nhiing loai nghiep-vu co thé thyc hién hiing
ngoai-té v.v... O Viét-Nam, chiing ta songduwdi chg-
do ki¢m-soat hoi-doai chit-che, tuy nhién trong
hai ndm gin day, sw cho phép mua Dban cila
Ngan-hang Qudc-gia di duge gidi-loa nhiéu ddi
vori mot s& nghiép-vu (xufit nhip-cdng, sinh-vién,
du-lich, chuyén tién loi).



CHUQONG V

LAM-PHAT TIEN-TE

Co6 1¢ khong c6 danb-tir kinh-t& nao bi lam-
dung va d& gay sy hi¢u ldm nhw danh-tir Jam-phat.
Nhitu nguwoi cho riing hé khi tién-té ting 12 co
lam-phat, d6 14 mot  quan-ni¢m sai nhwr ching ta
da co dip thily & Chuong I1, nhan banvé Jy-thuy@t
dinh lwgng. Boi voi mot s6 ngirgi klide thi lam-phat
co nghfa la vatgia ting. Dung danh-tir lam-phat
trong trirong-hop nay ciing d€ gay hiéu lim. Ting
gia la ting gid, tir nglt nay di qué ro rang, khong
nén thay biing danh-tir ndo khac, da 1a danh-tir
lam-phat. Vi lai ting-gia co thé do nhirng nguyén-
nhan ngoai lam-phat, nhw trwong hep gid
nguyén-lién nhap cing tang ching han. Vay danh-
tir lam-phéat chi nén  hifu I tinh-trang trong do
nhu-ciiu himg-hoa vi dich-vy (hay khdi Trong chi
ticu) dd vugt qua mire ma thitrrong ¢6 thé cung



tng dwge, khign xdy ra hién-twong danh dat
hang-haa va 1am vat gia leo thang.

Lam-phat ¢ nhi¢u nguyeén-nhan, thudng 1a vi
Chanh-phi cho phat-hanh qua nhiéu titn gidy (lam
phat tién gidty) hoic vi cac ngin-hing da cho vay
qué nhién hing but té (lam-phat ticn vay). €6 khi
cd hai irwong-hgp trén di xiy ra cang mot lic,
nhir di tirng xéy ra & hiu khiip cac nwée, nhitla
m&i khi ¢6 chién-tranh hay cé nhiing rdi-loan ve
xa-hdi.

Khi xd-hioi con ding tién biing kim-khi d¢ duc
n1én thi lam-phat tién khong dé xay ra vi mudn duc
mném tiln phai o sin mot sd chuin kim lam bao
diam. Thoi triree mudn ting tidn, cic vuva chua
vay cha din, ntu khong vay duge thuong chi con
céich 1a gidm kim hwgng trong dong tien, tiat nhién,
chuin kim con irit trong cong-kh& sé ting gia try,
va cho phép diic thém tin d& chi ding. Nbung
khi xi-hoi di quen dong tién gidly (hay tién biing
s& ghi) thi méi khi thitu tién, quc-gia cir viée cho
in them gifiy hay ghithém s§ vao chrong muc cla
minh. Cach &y rdt gidn di, ma sB tién in hay ghi
thém c6 thE ting rdt nbidu, nhét la tir khi tién
gidly mit lien lac voi vang.

Lam-phat cokhi il, cé khi nhidu, nhung két-
qué cha né tir trede toi nay va & dau ciing trong
tir nhw nhau:



— ob -

Khi lam-phat mdi bat din, tién trong nwde
diin diin mitt gia, mii lwe cta no bi suy kém, vat
gia ting, dong thoi nhap-cing ciing ting thém (48
thoa miin nhu-ciu hang-héa va dich-vy) thm cho
san chi thu véi ngoai-quise cang bi khuy&t Thidu:
khoi iién t¢ (tién gifly va tico gbi) l1a 10 1y bac,
dan ching danh dé mua cic hang tiéu thy. Nay
nha nwoe phat-hanh thém 2ty d€ trd lwong cong-
chire, nhw vay khdi tign lwu-hanh lén tei 12 1y,
trong khi khdilrgng hang tiéu-thu khong thay déi.
Hang it so véi s§ céin mua, tit nhién din ching
canh-tranh nhau d& mua hang va lam cho gia hang
ticu-thu lén cao. B& dap rng nhu-ciu moi ngay
mot manh mé&, nguwoi ta phai cim xuit-cing dé tidp-
t€ trong xir trirdre tién, va n€u vin chwa da, thi
phdi nhap-cang thém. Sy ling gia diin din s& lan
dén cac khu-vire khac: nhu chirng-khodn, dia-e,
ngoai-t¢ v.v.. khi mot phiin méi-lire die thira Iot
vao tay cac nha twe-ban dang ¢o co-hoi dé diu-tur.
Thuong-mai s& trd nén dé-ding va nhidu 1 14i
hon ; cac nha san-xudit siin sang ting lrong, lam
cho chi-phi sdn xuit ciing gia ting.

Din din hau qud lam-phat s¢ xdu dam hon
nhidu. Su tang gia nhap-cing s& lam cho ¢én chi
thu thidu hut trim trong, 1am cho dong tién bi
milt gid ddi voi ticn ngoai-qude. N&én tai-chénh
cong bi roi loan, vi cang lam-phdt lau, vat gia

cang ting va nha nwde cang phai chi-tieu thém
8 8 ’
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khong eon thing biing ngan-sach duoce. Mit khéc
tai-san s¢ di-chuyén mot cach rit bit-cong gitra
cdc ting lop xd-hoi. Lop nguoi vay ticn duge lgi
trrde nhit, ching han trede vay 10.000% tri gid
trong dwrong cia 6 ta thoc; nay ticn mat gia thoc
ban 20008 mot ta, s& no chi con twony dwong
véi 5 ta thoe. Sy thiét hai vé phin nguwdi cho vay
phai ganh chiu. Trude cho vay 1.000 bac nay theo
ménl gia thi van lanh dugce 1.000 bac vdn nhung
thye gid 1.000 bac bay gitr khong biing mot phiin
ngay triede. Vi vdy trong thoi ki lam-phat khong
ai nghi dén viéc lam in lau dai va d& danh Lién.
Tién mdi ngdy mit gia thi gioi lao-dong, cong-
chire, quan-nhan, nodi tém lai nhitng ngiroi co lgi-
tirec ed-dinh bi thiét-thoi réi ddn din lam vao
tinh-trang diéu-linh, khong di an di mic nita.
Cho diu Iwong c6 thé ting, nheng gia sinh-hoat
ting nhanh gdp nhiéu lin ; twu chung ho van
khéng thé di s8ng. Nhitng nguroi co vat gi dé ban
ddu kidm ti€n dé dang nén cang khuyé&n-khich
nhirng ngon lam tién lwu-manh irén mé hoi nwée
mit cila gidi cin lao. Co ké khéo loi-dung théi co
diu-co chy den, mua mét ban mwdi ngay hom sau
ciing d& xAy dip nhiing tai-sin b3t chinh khdng
16. Vi vay nhitng trang théai san day riit thong
thudng trong thei kv lam-phat : lao-cong, tw-ban
tranh-dau  kich-liét, bii-thi, Dbai cong, sir chan
nan, sy phd san lan rong trong gi¢i cong-chire,
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lao-dgng, gay ranhidu sy r8i loan vé x&-hoi va
tinh-thdn.

P& chim dit nan lam-phat, ¢6 nhién bién-
phap khéc nhau, nhung phai tay tinh-trang kinh-
t¢, xd-hoi, chanh-tri ma dem ap-dung ché khong
¢o phurong thude nito siin shng cd. Thuaong thuong,
lam-phat boc phat sau mot thoi k¥ kinh-t& suy
yéu v tién-1¢ rdi loan lau dai, khitn cho khé maé
nhan dinh cho dung diu 1d nguyén-nhan dau Ia
hau-qui clia cin bénh. Mot chanh-sdch khon ngoan
la ticu-diét mim mdng lam-phat bing cdch girr
cho ngan-sach Chanh-phii thing-bdng lai. ting
cuwony san-xufit vi cling-cd Jong tin-nhiém clia
dan. Nhung phong bénh con hon 1a chita bénh,
néu thiv ca triéu-chirng lam-phat, chanh-quyén
cin phéi nghi ngay toi vige on-dinh gép tinh-hinh.
Khi cong chang thily riing nha nwoc quy€l thm
bai trir ap-lye lam-phat, thi khong con s¢ dong
tién mat gid noa, vi vay da chi tiéu co co cham
di, td¢ do lwu-hanh tidn-t¢ ciing giam xudng va
d6 1a mot ydu-td chdng lam-phat. Nguoe lai, néu
d¢ lam-phat biing nd mdai ctru chira, thi vi¢e chong
lam-phat trd nén kho khin gdp boi, vi lic do dan
chang di milt tin-nhicm vao ddong tién.

Tay triromg hep, ndu dii in nhidu tién qua,
tinh-hinh chanh-tri hay xd-hoi {ré nén rdi ren,
khi€n cho kho dn-dinh d¢ Ky lai tin-nhi¢m cda
dan thi chi ¢o cach 1a ph& ho dong tién mit gia
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va dang mot ddng tién moi ¢6 bilo-dam hon. Bo
la phuong phap da ap-dung tai Bie nitm 1923-19241.
Trai lai n&u tién in tuy nhitu nhang con c6 thé
cho lru-hanh dwgce thi ehanh-phi ¢o thé :

— Tiing thug, dé gidm mive chi-tiéu va bai-trir
nan phung phi tai-nguyén quic-gia, Bign-
phap nay rat hiru-hiéu, nhung mudn thanh-
cong phii co mot gudng may thut vu dic
lire, va dan chang phai higt nghia-va dong
thu® va Dhi€t hi-sinh quyén lgi ca nhan.

— Mé& cong-thai. Bién-phap nay tuy khong hiru-
hiéu bing bién-phap thut m4, nhung dé duge
dan chung chiip nhan hon la phai dengthug.

— Ban vang va ngoai-t¢ d& thau tién vé.

— Han-cht tin dung.

B6 1a phuong phap giam phat (deflation
monétaire) ; tuy nhién phwong phap nay doi hoi &
Chapnh-phdt va qudc-dan mot s kien tam c8-giing
ti€t-kiém va Jam viée, ma it nuwée c6 thé kham ndi.
Va chiing gidm phat ciing kho khoi phuc gid tri cla
dong tién vi dong tifn mot khi dd mit gia lan thi
moi thir trong xfi-hoi nhur vat gia, lrong bdng ciing
din din dinh theo mot mire twong dwong roi. Hon
nita, cd ging dé dong tién quay lai muc cii chira
hiin 12 mot phuwong phap hay vé miit kinh-t€, vi
¢d thé lam cho gia hang san-xuilt trong nudc tinh
theo tién ngoai-qudc trd nén qua cao mot cach gia
tao, khitn cho khong canh-tranh noi voi hang cac
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xit khac trén thi-trwéng qudc-té. Vi vay nhi&a khi
ngudi ta khong thé lam gi hon la cho pha gia dong
tign (nhir tredng hep Anh-qudc ndm 1931). S pha
gia nhu vay ciing chi la mot cich gidi-quy®t v& k-
toén vi s8 tién lra-hanh sau khi c6 pha gid van
khong bot di ebit nao, No chi ¢6 Ii¢u-qua vé tAm-
1y ma thoi : chitng to riing chanh-phn dn-dinh mot
gia mai cho dong tién va st cB-giing giir virng
dbng tién theo gia méi dy. Nhi#u khi nhu vay di
gay tin twdng vao dong tin. Nhung ciing riit nhicu
khi do chi la phwwong sach tam thoi : ha gia dong
tidn it lau, lai in ti¥n gidly r6ilai lam-phdl va pha
gia lin nira v.v...



CHUONG VI

CAC NAN LAM.PHAT TREN THE GIO!

Lam-phat khéng phdi 1a hién-twgng kinh-t€
rigng cho mét nde nao hay déc-biét trong mot
thoi gian nao. Trong linh-sir nhan loai, nan lam-
phat d& xu#i-hién cing mét lic voi su ban-hanh
tién giay.

Tai Trung-Hoa, tir cudi th& ky thir 1I (trwéc
TCGS) di c6 nan in ti&n gidy qua nhign, khign
tin gidly mit gid ma phdi bo hin. Tai Au-Chén,
moOt cudc lam-phat tién gidy (assignat) di xay ra
dwéi thed Cach-mang Phap (th€ ky XVIII). Gén day,
& trong thod ky giira hai Th&-chi€n, nan lam-phat
& Pire nim 1922 dwge chit ¥ diic-biét. Theo cudn
Currency Year Book, hién nay, tinh-trang lam phat
fidn-té mit gia tai trén 100 gqudc-gia. Riéng trong
khoang tir thang tir 1961 d€n théng ba 1965, dd céd
43 cudc pha gia it nhidu quan-trong. Khuon khd
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cudn sach nhd nay khong cho phép ching ta dé-
cap toi hEl nhitng hién twong lam-phat trén thg-
gidi, nén ching toi chi xin ké ra day hai cudc Jam-
phat, mat cha BPire nim 1923, vi tinh cdch trim
trong clin n6 vd mot cia Viet-Nam vio cudi ndm
1965, vi no lien-he toi doi sdng hién thoi cla
chung ta.

a -- Nanlam.phat tai Bire qude nam 1923

Thé-chi®n thir nhit (1914-1918) chdim dit thi
nén kinh-t& Au-Chau lai giip phai nhiéu khé khan
trim trong. Tai-nguvén cfia nhifu nudace bi kiét
gué sau -1 ndm chin-tranh ; nhu-ciiu cta dan chung
bi don ¢p trong cac nim trude gia ting manh.mg,
déng thei voi swe vin-héi doi sdng binh thudng.
‘Tuy nhién nhe nd-lue sin-xu#t, nén kinh-t& Au-
Chau din din phuc-hdi, va d€n gifra nim 1920,
miic diiu vin con nhitu khé khin, nguoi ta dithiy
nhirng dZu hi¢u phat-trién dang khich-1¢. Céc nhu-
chu thi€t y&u di dwoc théa-min mét phin lén,
Tinh-hinh titn-t¢ sang stia hon : tai Phap gia déng
M¢_kim trudce kia 12 17.38 Phat-liang da syt con 11,3
Phat-liing vao thang nim 1921, Tai Bire 1 M¥-kim
vin in 100 Mi-khiic. Mot ludng gio lac-quan da thoi
khiip Au-Chau nhung that ra,do chi la do anh, vi
nguoi ta dii danh gia qua thip nhirng hau qui kinh-1&
trim trong ctia chi€n-tranh. Toi dé nhi luc-ca-
nguyéet 1921, nhi¢u nuwée Trung Au nhur Ao, Ba-
Lan, Hung-Gia-Loi bat diu gip kho kbén vE kinh-
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t€ va tién-t¢. Tai Birce, cong cudc phuc-hung va
trung-tu kinh-t&€ di gay ra nan lam-phat, ma mei
nguoi Iue ddu da coi thwong. Khdi tidn-t¢ lou-
hanh ting lén t&i 113 (¥ Mi-khic vao nim 1921
so vii 68 v cudi niim frudec.

Niam 1922, finh-hinh lai bi-d4&t hon. Vio cudi
niam, khdi tién-té 1én toi 1.280 t¥, va tw do, tidp-
tuc ting voi mot tde-d9 khang-khi€p : 5,5 nghin
tv ngay 31.3-1923 ; 17,3 nghin ty ngay 30-6; 28
tri¢u t§ ngay 30-9 va 496.507 tricu t§ ngay 31 thing
chap. Song song v&i sir lam-phat tién-t¢ vo tién
khodng hau trong lich-str th&-gi&i, dong Mi-khic
ti€p-tuc giam gid: cudi nim 1921, hdi sufft la
1 MK == 184 Mi-khie, tir cudi nim 1922 mot M§-
kim iin nhitng 7.350 Mé-khiic, nhung su sut gig
m&i chi bil diu, vi t&i mua thu ndm 1923, sau
nhigu dot m&t gia, phai cé 4.200 t¥ Mi-khiic méi
ddi duwge mot My-kim. Khiip nwée tran ngap tién
gifly, ma khong ¢d ai mudn gilr nira, thAm chi dén
nong dan cing khong mudn ban nong phim d&
Iy tién. Vat gid lde méi ddu con ting chim so
voi da suy giam hdi suit clia dong Mi-khic, nhu
ngudi ta thwdng nghiém thily trong giai-doan diu
ciia biit eir mot cudc khing-hodng tiEn-té nio.
Bi voi ngwoi ngoai-qude, hang-hoa Bire dwge
coi 1a ré, nén dé xuit-cing. Nhirng sau d6 ching
bao laa, vat gid ting von vol, hang héa trong
nwoe tré nén mic mo hon ngay d8i voi ngudi
ngoai-quie va khong con xufit-cing dwge nira.
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BPin maa thu 1923, thi nén tién-t¢ pha san
hiin, gAy sw xao-trén vé x#-hoi. Ngay 27-9 chanh-
phti Bire qude phai cho thigt quan luat. Bo-Trudug
Tai-Chanh, Bac-si Schacht — ndi danh sau nady nho
chanh-sach tai-chanh ciia 6nyg d& ctru-vin linh-theé—
cho thi-hanh mat loat céc bién-phap cing rin nhwr
thau hdi ngoai-té cac xi-nghi¢p dé & ngoai-qudc,
chinh dén lai nganh tai-chanh clia gude-gia, ting
thué, gidm chi. Nho vay vao thang mudi nim 1923,
tai-nguyén nghn-sach di doéi-dio hon: lir 50 twong
duwong voi 21 trién ddng MA-khiic bing vang, s0
thau cha ngan-séch quc-gia da ting lén duwgce toi
396 triéu ba thang sau do. 88 chi twong duong voi
882 triegu ddng Mi-khic biing vang, tut xudng con
520 tricu vio nidm saw

Thang tam 1924, mot chuong-trinh 1y tén la
chuong-trinh DAWES duwee cac chinh-phé dong-
minh va Birc qube chiip nhan cho &p-dung, nhiim
chi-16 ch&-do tién-té nwde Dire véi sur tro ginp tai-
chanh ctia Ddng-minh, Mot loai titn mai, dong
Reichsmark dwoe (hit-lap d& thay th€ cho ddng
Mi-khiic cii d3 bi mit gid va dong Rentenmark
phat-hanh trong thol ki lam-phéat.

Trj gia clia dong Reichsmark duge dn-dinh la
1ty (¥ dong Mi-khiic cii; viée doi titn cil ra
tin méi di gay thiét hailon lao cho nhitng ngudi
¢6 si-hitu bing dong Mi-khie ¢ BE giup 4o ho
phiin nao chanh-phi Dire cho phép dan chung co
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clirng khoén do nhi nwéc phat-hanh duroc quydn
dbi 1dy cdc chirng khoan moi, theo gid diie-bist 25
Reichsmark = 1.000 Ma-khiic cii. M¢t dao luat khac
cho phép tiing tri gia cdc trai khodn d&-dweng lén
1én 15 v& 25 phiin trim, cac trai phiin k§-nghe
1én 15%, va che churong-muc tift-ki¢m 1én 12,59,
con che ky-thac khac tai ngin-hing cling cac mon
ng gitra tr-nhan thi bi tuyén bd hiy bé.

Nher ¢6 cic bign-phap quy#t-liét k& trén, nuéc
Dirc dd thoat khéi médt nan lam-phat rit trim
trong. Do 14 mot « phép la » ma nhiu nim vé
sau nay, ngudi ta con nhic lai,

b~ Nan lam ~ phat tai Viét-Nam niam
1966~1966

T nhiéu ndm tredge & xiv ta, di co6 hién-
trong lam-phat: dé a4 hiu qua khong thé tranh
dwrge cha cude chi€n-tranh treomg ky. Bong bac
Vi¢t-Nam trén  thi-tredomg o din didn mit gia;
héi-sufit chinh thire 35$== 1 M¥-kim {n-dinh vao
nim 1935 tré nén gid tao, vi khong con duge
ton-trong nira. B¢ dung-hoa thwe-trang Ay voi
hdi-sufit chinh-thire, chanh-phQi thay vi pha gia
dong bac di phai dit ra mot h¢-thdng hoi-suft
da phuwong : tinh toi ngay phd gid ddng bac
(18-6-1956) khong k& cdc hdi-sufit phu khae thi co
tri bén hdi-sufit chinh khéc nhau:
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— HB8i-sufit chanh thie (it ap dung) 353 =MK
— H&i -suft 4ap-dung cho cdc nghiép - vu
chuydn ngan throng-mai . . . . 608 =MK
_ H&i-suiit ap-dung cho cic nghiép-vu chuyén-
ngan thi-chanh trén thi troong ti-do
73%50 == 1 MK.
— Hi-sufit ap-dung cho céc nghiép-vu ddi
bac cho quan-ddi déng-minh .. 1183=1 MK
Téi nim 1964, nan lam-phat tién gify trim
trong hon, va tir gifta nim 1965 tréd di, tinh-thé
ird nén bi-dat. Tir 23.7 t§ vao thang giéng 1964,
WL tign-té ting 1én 30,9t (théng 1.1963) ; 51,1
tf (thng 1-1996) v 61,3 t¥ (thang6-1966). Sy gia-
ting nay bt ngudn tir sur thi%u hyt méi ngay mdi
quan-trong cGa ngin-sach quic-gia. Chiing ta co
th vach rd mdi twong-quan mat-thidt giira hai
sy kién song song biing cach theo d&i mirc d0
thigu hut v& ngan-sach.

Thiéu hui NS (dd k& ca vién-trg)
(T bac VN)
1961 71962 1963 1964 1965
1,5 2 3.9 12,6 21,0
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Khéi tien t¢
(t¥ bac VN)

1961 19652 1963
Th.1 Th.7 Th. Th.7 Th.1 - Th.7
17,4 17.3 18,2 18,3 91,1 22,1

1964 1965 1966
Th.1: Th.7 Th.1| Th.7 Th.1 ' Th.6
93,7 25,5 30,9 ! 36.3 51,0 1 61,3

Lic diu gia sinh-hoat con ting chdam, nhung
dén giita nim 1965 d& ting mot cach riit manh mé
nhir ching minh duéi day :

Sw thay doi clia gia sinh-hoqt

1964 +  3.3%
1965 — dé nhit tam ¢4 nguyét + 3.6%
dé nhi —»— + 29,12%
dé tam —»— + 54,89
dé tr —r»— 4+ 45,6%
1966 — d¢ nhit tam ca nguyét + 40,8%
dé nhi —»— + 74,09

Sur tinggia d3 gAy ra mot biin khong khi hoang
ht va ngodt ngat, moi ngweri mit din tin tudng vao
d6ng bac nén c6 khuynh-hwéng tidu xai mau le
chirng t6 ai cling mudn trén bé d6ng tiEn dang mit
gia. Sy kién nay con thily rd hon néu cén cir vao
tinh-hinh thi-trirdng vang tai Saigon vao giira nim
1965. Vang ban & Saigon phin lén la vang budn
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Jan tir Lio, visd vang dwge phép nhip-cing chanh-
thire chiing dang bao nhiéu. S8 vang Lio dwa lén
vao Viét-Nam wére ching 2,5 triéu M¥-kim (thang
0/1963) dii lén 16i 3,3 trién Mi-kim (thang 1/1966)
va 4,5 tricu M3-kim vao thang 1/1966. Mic diu s8
cung trén thi-trrdmg ting mau nhw vy, gid moi
lwong vang vin tigp tuc Iea, tir 7.0003 (thang
4/1963) d&n 12.400% (cudi thing niim 1960) nghia
JA 609, chirng t6 vang cang nghy cang duge coi
1a mot bao vit, ¢6 gid tri an todn ma ai ciing mudn
th dfic v&ri bAL cir gia ndo.

Nha clim quy®n thiri by gier cho ring : «diu
¢6 thi hanh nhitng bién-phap di sin sang nhi
ting nhdp-cang, néi rong chuyén ngan, dii thém
thu€ mai thi ap-lue lam-phat cling khong giam
horts vi khéng co higu qua than hit mii-lye nhanh
chong va sau rong. Trude mot tinh-trang khiin cilp,
ngay 18-6-1966, chénh phi di cho phd gia ddng bac
tr 358 mdi Mi-kim xulng 80% ; ngodi ra con
dit ra mot siic thud hdi doai (38% moi M¥-kim),
ménh danh ta Bam phu clng-cd kinh-t¢ ; nhw
vay hoi-sudt thye suw 1a 1188 = 1 My-kim (thay
vi 60% truwde kin). Dong thiri chinh pha cho phép
Ngan-1ang Qudc-gia ban vang cho dan chuing theo
gia chéanh thire 10,5003 moL lwong, d& chiim dit
nan viang cho den vi vang ting gia lam phirong
hai toi gia tri ciia dong bac. Ngoaira, nganh nhap-
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cang dwoe khai phong téi mire t8i da, nhiim khéi
phuc th€ quan-binh gitta s& cung cfin vé phim
vat trén thi-truong va dn-dinh vat gia.

Riéng vé hién phap tu-chinh hdi suit, — bién-
phap quan-trong nhét ciia chinh-sach dn-dinh kinh
t&, thi Ong Nguyén - Hiru - Hanh (1), Thdng - Déc
Ngan-Hang Qudc-Gia di giai-thich nhw sau:

« Nho sir tu-chinh hdi-suflt, nén kinh-t& sé
lanh manh hon, nhiéu sinh-lwe hon, va do dé
bén vitng hon viloai bd dirge thi-tuc hanh-chanh
ning né, ric réi dé gay lam-dung, nén cac nha
chie trach co6 the nhin nhan chinh xac hon thye-
trang kinh-t€ xt-s&. Ta phai nhdn rang hé-thdng
da-suiit phire tap cia ta di xuvi nén bao nhiéu sy
bAt cong trén ldnh-vire xi-hoi va kinh-t& (1y du
nong dan chi dwge 60% vé& moéi My-kim thoc gao
xuiit cang, ngwee lai ngwdi quian-nhan déng minh
duge nbitng 118 khi d6i M$-kim dé muoa vui)
chio nén néa mudn chim dut nhirng bit cong do,
ai ciing thdy 1 di nhién phai bai bé sy chénh
l¢ch gitra hi-suilt cao nhilt va hdi-suit thdp nhéat.

« Mt khéc vi hdi-sudlt ¢6 tinh céch ly-thuy@t
va gia tirdng, ching ta di sdng qua mirc va phai
1¢ thudc mol ngoai-vién qua 1om. Tri gia nhap-cang

(1) trich trong tai-li¢u nhan & « Chi&n dich bong lan »
ding trong Kinh-t& Tip-san NHQG, s8 3, 1960,
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hi¢n thei, tinh ra dang 45 M§-kim cho moi ngudi,
nhir vay la qua cao ddi véi mot xir cham m& mang
nhwe xir ta, mot didu ma ta phai quan-tAm ngay tur
bay gio. BGi th8, thidt nghT sy to-chinh hdi-suit
14 phuong k& duy nhit dé gidi-quy&l v&n-dé, ntu
khong phii cho hi¢n tai thi it ra ciing dé chudn-
hi cho tirong lai... Panh riing sy lu-chinh nay, voi
nhitng dnh-hdng vé phwong-dién kinh-t& va nhil
Ja phwong dign tam-ly, cé stre thic dity kha manh,
val gid 1én cao, cho toi khi céc bién-phap sira ddi
di co két-qui o rét ; thoi gian cho doi co thé
d6 ba hay bon thang, nhirng sau d6 vat gid s€ 5n
dinh, kinh-t& s& lanh manh hon, dfiy mei thuesy
la muc-dich mudn dat ».



CHUONG VII

CAC BIEN-PHAP DE ON-DINH TIEN-TE
(trwedrng hop cac Tan Qudc-gia)

Cac Tan Qudc-gia thuwéng phai d8i pho veoi
nhitng kho khin toong ty vé mit tién-té. Trong
nuére, nan lam-phat lign-t¢ luén luon de-doa vi sd
chi v& ngan-sich diu-tw va ngan-sach hanh-chénh
nhiéu khi vt qua xa cac s thau vé thug ma. Mat
khdc can chi pho d8i voi ngoai-quc cling hay bi
thigu hut vi phai mua & ngoai nhiu hon bén ra. Hai
dy-kign nay khién cho gi4 tri ddng ti€n kho durge
dn-dinh. D& trénh nhitng bau qua cia tinh-trang
%y cho nén kinh-t& noi chung, nhit 1a d& chin nan
vat gia leo thang, chinh phil cde nudc dd phai ban-
hanh nhitng bi¢n-phap ma chung ta c6 the thau
tom nhur sau:
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I— Céc bi¢n-pkap vé thué khéa va tin-dung

Vi 1€ khigm hut vé ngan-sdich la nguyén-nhan
chinh d& tao ra méi-lire dir thira, mot trong nhirng
bién-phdp quan-trong nhiit 1a vi¢e quin-binh-héa
s§ chi thau cha nha nwrée. DE dat mue-phién nay,
mot miit chinh-quyén tim da cich ting gia $4 thaAu
cho ngan-shch, miit khic, gidm thidu s8 chi toi mire
can-thiét, va cai-thién tinh hinh tai-chanh cfia céc
xi-nghiép qudc-doanh, d& d& phai trg cdp cho
nhitng co-quan nay.

Mudn thau thém thug, phrong-phap hiru-hidu
nhit la dat ra (hode HEng) thu xuiit cée Ioai thud
dc thau va co ning xuit cao, diie-higt 1a thud quan.
Tréi lai thug triee thau it duoe nha nwoce chigu cd
vi kho thau ; tuy vay, tai nhiéu noi, da co nhirng
k&-hoach m& rong ciin bin danh thud trie thau,
cing-cd ché-do thut lyi-tire, cai-thien phuong-phap
hanh thiu. Cie bien-phap nay, luy kit qua cham,
nhurng lai riit cidn thigt d€ yém-trg cong cudc phat-
trién dai han. Ngoai ra co nuée di phii té-chire
lai nén tai-chanh va ki-toan cilia cée Xi-nghicp
qude-doanh, #n-dinh lai chanh-sach chi than cta
cdc xi-nghiép nay d¢ gidm bat su le-thude vao
ngan-sach vé miit tai-chanl, biing cdch ling pig
cac dich-vu va hién-vat do cde xi-nghiép nay cang-
ciip cho dan ching, ki®m soat va hitu hien-hoa co-
ciin quan-tri va diéu-hanh cia xi-nghiép.
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V& phiin chi tiéu cia nha nurée, thuong theong
thi phai gigi han mot cach khiit khe cdc khodn chi
c6 myc-dich diéu-hanh va diu-tr trong khu-vire
cong quyén. Cac nuoc lai con cd-ghng giam chi va
chi thuc hién cac du-4n diu-te cong, biing thing
dir ngan-sach, ti€n vay clia ngoai-qudc hay cla
dan chiing.

2 — Biér-phap stra ddi hdi-suiit

Trong nhirng xir bi nan lam-phat qua laa, gia
tri ti®n-t¢ déi véi nude ngoai khong con thiye-18
nita. N&u khong cé bién-phap thich-trng d& sira
lai h@i-sudt, tinh-trang Zy s& 1am can tré xuidt-cing
vi gia hang ban ra trd nén qua cao, trong khi dé
hang ngoai-héa iré nén qué ré, d&é khuy&n-khich
dan ching nhap-cAng va mhu vay can chi phé lai
thi€u hyt thém. Tai nhiéu nei, chinh-pht di phéi
phd gia ti€n-t¢, dong thoi cAi-td co-cfu kinh-t& tai-
chénh : giii-tda ngoai thwrong, bii bd cdc hdi-suit
phy di c6 tir truge d& duy-nhdt-hoa hdi-suit, dit
ra nhitng sfic thué danh vio hang xufit-cAng nham
thau bot tign 1o do viée ph4 gid tao ra cho nba
xufit-cing. Tuy nhién ngudi ta nhdn thdy khé ma
co ngay mot hdi-suit duy nhit, sdt véi the-td
tai cac qudc-gia kém md& mang, vi nhitngly do
chanli-tri hay kinh-t& nay khac. Do dé it khi ngudi
ta thdy c6 nhitng vu pha gia sAu rong. Thwong
thirdng, nha nirée ddnh syl héi-suilt déi véi vai
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nghi¢p-vu gino dich voi ngoai-qude, con vin duy
tri héi-sudit cao cho cac nghiép-vu quan-trong
khac bing cac phirong phap gitip d& gidn-1igp nhu
trg cdp. Trong vu pha gid dong bac Viét-Nam niam
1966, hdi-suft 118% = IMK ap-dung cho cac vu
nhap-cing, chuyén-ngan, nhung ddng thoi cac vu
xufit-cang va chuyén-ngan cho du hoc sinh lai
duge hudng moét phy-cip cang ¢d kinh-i€ ; nhw
vay, c6 nghia la hdi-sufit thue sy dp-dung cho
nhiing trirong-hop nay 14 803 moi MK. Vice fro
cip ¢6 the& dwoe Ap-dung mét cach tinh-vi hon,
biing cdch té-chire hai thi-trudng, mot thi-truomg
chanh thire, hdi-suéit cao cho mdt s cac nghiép-
vu va mot thi-treong tu-do véi  hdi-suidt ha cho
cac nghiép-vu khac. Mot thi du dign hinh 1a thi-
trudrng tw-do han-ch€ vé ngoai-té thi€t-lap tai Sai-
gon trudce day. Hdi sufit te do 12 73§50 4p dung
cho m{t s& nghiép-vu chuyén ngan tai chanh
trong khi hdi sudt chinh thie van la 35§ = 1 MK.

Ciing cd noi, vi chwa chon dugc mot hdi-suiit
thire-t€ (gi4 cd con biip bénh, ho#c cé qua nhidu
hdi-sufit khac nhau), nguoi ta tam dit ra héi-suit
thay ddi (fluctuating rate) trén thi-trwdng, tiy theo
ludt cung cdu; nha nudc can-thiép, khi mua
khi ban, dé ngin ngira nhitng bi€n-chuyén hdi-suit
biit thwong hodic qué lon lao.
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38— Bién-phap liér-quan téi gia cd va
loi-tae

Trong mot nén kinh-t& lam-phat, vat gia t4t
nhién l¢n cao giip nhidu Kin trioc kis ; ngesi ta
khé ma dem gia cd v& mire cii, c6 ¢§-giing thé nao
chiing nira cling s& vo ich ma thoi. Nhwng chinh
quyén c6 th® dn-dinh vat gia & mirc phai chiing,
sau khi dd chéin ding dugc lam-phap, roi ¢6 duy-
tri bing cach ki®m-soat chi tidu, didu-hoa cung cliu,
bii bo ché-d6 kidm so4t gia cd n€u co, d& khuyén-
khich sir téing gia san-suit va sir chuyén van hang-
hoa va dich-vu trong nwréc.

Tuy nhién sir dn-dinh gia ci hdt sire kho khin
va 1€-nhi. Sy stra doi hi-sudt s& lam vat gia ting
thém nira ; tw nhién cac gidi clin-lao s& phai doi
diBu-chinh lwong-bdng clia ho. Nhir vay c6 nghia 1a
chinh-phli va cac xi-nghiép phdi chi thém ra. Néu
s6 mii-lye thanhat duge nhé sir sira ddi hdi-suit
khong d& bu s chi thém ra, thi cac bién-phap
chdng lam-phat s& khéng con hidu-quid 8t nira,
vd nén kinh-t€ s€ lai lam vao mot vdng lam-phét
md&i. Mt khae, tai cac quic-gia kém mé mang,
lrong bdng chi®m mot phiin quan-trong trong phi-
tdn san-xuflt, vi 18 nhan-cong drge xr-dung nhidu
hon may méc. N&u phii ting loong — ma viée
ting lwong lai r&t hop-Iy ding v& phirong-dién
x3-hoi — thi vat gia lai c6 dip leo thang nira. Cho
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nén chéanh-sach lwong béng la mot phlin rit
quan-trong cta toan o chdnh-sach 6n- dinh
tién-t¢ vay. Thuwdng thudng, sau mot vy phé
gid, chinh-pht cédc nurée phai chdip nhan viée ting
Irong trong khu-virc cong, roi im cach phong-toa
lwrong hong lai. Bai vei khu-vye te, chanh-quyén
ciing ¢6 th& lam nhwr vay, nhung con tay kha niing
thuy€t-phuc cac nghi¢p-doin lao-déng, va nhit 1a
ciin phai d& cho cong-nhan hiéu rd m8i twong
quan mat thigt giira vin-d¢é lowong bong va vat gia,
ngdé hau chiin bot nhitng véu sach qua dang.

4 — Cac bién-phap tién-té khac

Nhirng bién-phap da trinh bay & trén cho
thily viin-d€ &n-dinh tin-t¢ khong nhitng phire-tap,
va sdu rong, ma sy dp-dung con tiy thude hoan-
canh va muc-phié¢u dédc-bi¢t cna mdi qudc-gia, do
dé ciin ch& bi¢n, phdi-hop cho thanh mot chanh-
sach hep-ly. Ngoai ra, mét chanh-sach on-dinh
chi ¢6 thé thanh-cong duge n€u chanh-quyén
quy8t tdm bai trir lam-phat, viin héi sir thing
bing clia can chi-ph6, va néu cé sy yém-iro chaa
mot nén hanh-chanh hitu-hiéu.

D& hé-tro cho chdnh-sach 6n-dinh tidn-1¢, con
pbdi k& toi nhimg bi¢n-phap cé6 dnh-hwéng 1oi
khdi lrgng va sw phan'phdi tin~dung. Do la nhikng
phuong-phdp ma Ngan-hing Trung-wong phai thi-
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hanh. Dya vao kinh-nghiém trén thé giéd, Ngan-
hang Trung-wvong tai cic Tan Qudc-gia di som
bi&t dp-dung nhitng bién phap tién-t¢ tdi-taAn nhit
d¢ hoan tdt hai nhiém-vy cb-truyén la Sn-dinh
khdi tién-t¢ va didu-hoa tin-dung. Khi thi Ngan-
hang slra 461 lAi-suft d& lam ndn cdc nghiép-vu
diu-tir khong miy ich lgi (nhw tidu thy, 6n trik,
ddu-co v.v...)), hodc hiim bot da ting-gia tin-dung
dé ngin ngira lam-phéat tin-dung. Cé6 nei, Ngan-
hang Trung-wong kim so&t tin-dung biing céch #n-
dinh mirc tin-dung t8i da ma mdi ngan-hang tw
khéng cé thé virgt qua dwge. ( nhigu neac, Ngan-
hang con bit budc mdi ngan-hang fir phai phong-
toa mot ty-1¢ nao d6 clia khdi lwgng tién ky-thac,
di¢ri hinh-thire du-trir, khong thé ding cho vay
dwge. Tuy theo thoi van, ty-1é gy tiing hay giam
di. B2 khuy&n khich cdc ngan hang tu cho vay thém,
Ngan-hang Trung-rong gidm ty-1¢. N€u mudn giam
bét tin-dyung, thi 1Am nguge lai. Ciing co khi, Ngan-
bang chi dp-dung sy ting giaim cho mot phin ky-
thac ma théi. Tuy nhién cdc bién phap Ay chi co
hi¢u-qua mot phitn ndo. Qui vay, tai cac Tan Qudc-
gia, sir tiing giAm cia khai tién-1¢ tiy thudc nhirng
yéu-18 ngoai ngan-hang, dang k& nhit 1a linh-trang
thi€u-hut cia ngan-sach qudc-gia, do do, viée cling-
cd tién-té twong ddi kho thire-hién hon 14 tai cace
quéc gia tién ti€n.



PHAN 11

LICH-SU TIEN-TE VA CAC VAN-BE
TIEN-TE HIEN-BAl CUA VIET-NAM



CHUCJNG VIII

LICH-SU’ TIEN-TE TAI VIET.NAM

Tign-t¢ Viét-Nam qua cdc triéu dai, di bign ddi
riit nhiéu, tir tho-so di ti¥n téi nhitng hinh thire tan
ti€n hién dai, Tor khi Idp qudc toi nay, ta nhan
thily 5 ch&-dd tién-té k€ tigp :

! 1. Ch&-do tign-té trirge thei Bic thude.

, 2. Ch€-do tién-té trong thoi Bic thude.

: 3. Ché-do tién-t¢ qudc-gia sudt 10 th&-ky
doc-lap

4, Ché-do tién-té dudi thei Phép thude.

% Str phuc-hdi chii-quyén tién té cia qudc-
gia tir 1955,

1 — Ch¥&-d¢ tién-té trwée thod Bie thude

Trong thei-ky nay, té-tién ching ta hoan-toan
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khong bidt dén ticn-té, vilé rit it nhu-ciiu va co
mot nén kinh-t€ {u-tnce.

Diin diin vé sau vi tidp-xue voi nhikng siic-toe
ti€n-bo hon nhw siic-toe Tay hay Thai, siic-tée Meéo
va Nhilng v.v... ngwoi Giao-chi mai bt ddu ding
xa-cir roi ding nhitng chit phiim dé nhudom lam
titn-te thong-dung. Str-gia Tw-Ma-Thién trong thién
ste-ky diia ticn cla  Trung-quic cling dd ghi chép
Iai nhu vay.

2 — Ky-nguyén tién-té duéi thoi Bace thude
(dominatior chinoise)

Sau khi dit Giao chl dwge sat nhap vao mréde
Nam-Viét ctia Tridu-Ba thi nudc Nam-Viet roi
vio vong dé-ho caa Trung-qude (nhd Han, nim
914 trirre Thién-Chua). Sau Tin-Thiy-Hoang-BE
cho ddc tin biing nhitng thoi chi dai 3 bo c6 16
& mét diu d& xau lai véi nhau. Din din vé sau,
nhitng thoi chi nay bi&n dang va chi con dwge
hru-hanh duéi hinh-thire nhitng déng hinh tron

¢6 16 vuong & giva (hinh tron tiu-bidu Troi va
" 16 vuong titu-bitu dit). Nhitng dong tién bing
chi duge nha Han va nha Bwéng cho duc di duc
lai nhidu in. (Trwdng Vién-Dong Bae €6 Phap di
tim thiy vao nhifng nim 1930 nhitu dong tien
doi Han-Vil-B€ vi Veong-Mang trong cac tinh Phi-
Tho, Vinh-Yén, Ninh-Binh va Thanh-Hou).
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Duéi diri Budng, ngurod Tau cho duc tién biing
ddng, nhd hon nhung lai day hon nhiing dbng
tién duc dudi doi Héin. Theo hai cuéin Han-thw va
Dudong-thu (Histoire des kHans et des Tang) thi tir
thé-ky thir 1 toi th&-kv thr 8 sau Thién-Chua,
Trung-qudc di giao-dich v& kinh-t&€ va thuong-
mai khong nhitng voi cde nuée A-Béng nhu Nhat,

Cao-Ly, n- B4 ma con ca véi cde qude-gia vién
tay va d& thanh todn ng véi ngoai-quie, céc
Hoang-d¢ Trung-qudc da cho duac tién vang va tién
bac. Dong thoi tai Kinh-d6 va mot vAl hai-cing
Vi¢t-Nam, tién vang va bac ngoai-qudc ciing liru-
hanh song song voi tién vang, tién bac Trung-
qudc. Nhitng tién ngoai-qudc nay dwoe dic biing
mét hop-kim errng hon va bén hon nén dueoc
dan-chiing wa chuéng hon tién qudc-gia. Nhiéu
ddng tién vang ¢6 hinh Hoang-d¢ La-Ma Constan-
tin di dwoge tim thy & Oc-Eo, mot hai-cang cii
cia cuwn D& qudc Khmer, noi c¢6 nhitng giao-
dich thwong-mai vé&i bE€-qudc La-Mi. Duodng
nhur ddng tign vang va bac Trung-qudc khong
dwoe lwu-hanh trong noi-dia P&-quéc ma chi
ding d& thanh-toan cac nghiép vu véi ngoai-qude,
hay nhitng nghiép-vu quan trong hodc diing lam
clia trong cac nhi quy-toc va phu-gia. Nhung dén
nay cic « nha khio-cé » chi dao dwge cé nhirng
ddng tién biug chi va dong chir tuyét nhién
khong thdy nhiing ti&n Trung-qudc bing quy-kim.
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38 — Chi.quyén qudc-gia vé tién-té trong
10 thé&-ky dde-lap

Lin dan tién vao th& k¥ thir sau sau Thién-
chia, méi xufit hién mot thir tién-t¢  thulin-tiy
Vigt-Nam. Vao nitm 541 sau Thién-chua, IJV—\Tam'

B&, sau khi danh dudi deoc quan Tau rdi ben
thay tién Trung- (]nﬁc biing nhitng ddng titn dic
biing ddéng, mang nién-hjéu Thién-Biec. Vi Ly-
Nam-D€ bi lat d6 it lau sau, nén chira phat hanh
dugc nhi€u tién nay va nay thi khéng con tim
thfy dfu v&t nira. VA lai 60 nim sau nguwoi Tau
tdi do-hé nudc ta lai ¢im lrn-hanh {ign Ly-Nam-
B3¢ trong 4 thé-k¥.

Viao n&m 931 gong cim Trung-qudc lai bi
bé giv nhung phai doi 161 nim 968 tan quﬁc-gla
Viét-Nam doc-lap méi dp-dung mot ch® do tidn-
té qudc-gia lin thir hai. Va cho t&i thé- ky thu
20 dong da dwge dang d¢ duce tién. Tuy nhién,
vao mot vil thoi-ky, qube-gia Vigt-Nam kiét- qué
vi phai chifn-dau chdng quan xAm-ling mién Bic
nén di phii ding nhitng kim-loai x3u hon ddng.
Vua Trin-Minh-Tén di bit chuée ngedi Cham
dimg thide dé& dne tién va tir nién-hién d6 tign
thléc va tién ddng cang liru-hanh trong nwrée. Sau
khi nha anh-hiing 4o vai Lé-Loi thing qu:‘m Minh
thi lai diing kém d& duc tién va ciing k& Lir do
tién thic bi€n din; vua chua Viét-Nam khong
cho phép dae tién th]é(, vl loai kim-khi nay hi¥m
va dit, phai nhap-cing tir Trung-quéc.
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Moi vi vua thai-td clia mot tritu-dai déu chu-
trong dén  viée phat-hanh mot tha tién kim-loai
méi va cBm-chi cac thir tién cfi. Do d6, nhitng tidn
dde va lro-hanh dwéi déi Ly va Trian di hiu nhwe
bi€n mdt vi Lé-Lei sau khi thiing quan Minh da cho
thau hoi het céc loai tidn cii dé thay thE biing tién
mang nién-hiéu tricu-dai nha Lé¢ 14 « Thuan Thién
thong bao ».

Yua Lé-Thanh-Ton, vi vua ké-vi ling liy vua
Lé-Lgi, cho phat-hanh nhiéu tién nhit, hang chuc
trién dong tién « Hong-Bire thong-bio » khéng
nhirng tran ngap ldnh-thé nwoe Dai-Viet ma con
Irru-hanh ¢a trén nhikng tinh meéi 1y dirge cia nguwdi
Cham (tinh Thuan-Héa) ; cho téi cudi doi nha Lé
(cudi th&-ky thir 18) thi ti8n « Héng-Birc » hét hru-
hanh. Téi lie Trinh Nguyén phan tranh thi ngoai
Bic chua Trinh cho phat-hanh loai tién l4y danh
hi¢u Canh-Hung. Khi Tay-Son Nguyén-Hué lén
ngoi, tien Hoéng-Dic va  Cinh-Hung bi thay thg
biing nhitng ddng « Thii-Dirc », « Quang-Trung »
v « Canh-Think ». Con trong Nam (tir Thuan-Hoéa
v vao), chua Nguyén cho dic ddng ti€n « Thai-
Binh ». V& cic S& dice tign duéi tridu nha Lé, tai
mdi tinh 1y hay trin d8u c6 mot s& duc tidn nhirng
vi ¢6 nhitu lam-dung va gian lan cia cic vi
quan diu tinh, Trinh-Doanh ra lénh bdi bo cac s
Ay va chi con gilr c6 hai s& diie tién tai Kinh Do
(Dong-Kinh nay 14 Hanoi). Nam 1776, san khi Iy
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dwoc Thuan-Héa, chaa Trinh lap nha dic tién tai
Phua-Xuan va cho dic 30 ngan dong tién Canh-Hung,

Duéi doi nha Ly, nha Trin vanha Lé cae vua
chua dii nhiéu Lin phat-hanh ticn-bac mdi déngning
1lang tri gia 10 dong, mo6i dGng éin 2 tién. Vi thidu
tién 1¢ biing bac, méi luong hac ¢é thé dwge hé
ra nhidu manh dé ticu ding. Ngoai ra ciing co ca
Aién vang tieng thoi, nhung rdt it hru-hanh. Tién
vang chi dung d& dong thuf difn thd ddnh vao
rudng ddt lon cha quy-toe, thut cong-quan dénh
trén viée khai thac ruong mudi hay buon ban
thu@c phién. Tién vang con duwgce diung dé tich eaa.

Diém ddng chi-y nhit 1a Té-tuong Ho-quy-Ly
dwél nhirng ddi vua cudi cung nha Tran di cho
phét-hanh  gidy  bac nhwe loai li€n gy ngay
nay. T 10 d6éng mang hinh edy rong bién, t& 30
dong mang hinh séng bhién, t& 2 1i®n mang hinh
con ria, tor 3 tién hinh con swe-tir, tor 5 1ién hinh
con dai bang, t& mot quan hinh con réng. Nguwoi
nao 1lam bac gia s& bi tir hinh. Cde thir tifn dong
dEu bi thu hdi d& lam sing dan chdng quan Tau
dang de-doa xam chidm nwdce ta. Ké nao gidu gi€m
tién dong clng bi i hinlh.

Bdi véi ticn gifty, dan ching khang tin-ludng
vi chwa thiu trict dwoe mue-dich va lgi ich cla
no va ciing vi ki-thuit dn-loat va lam gily con
tho so nén rit k6 ma phin bi¢t dwge tién that
voi tién gia. Do do ticn gifly hign mit sau s
sup dd ctia nha HO vii cude xam-ling cta Trung-

qude.
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Vao diin {heé-ky tha 19, llodng-d¢ Gia-Long,
Thai-td nha Nguvén, cho luwu-hanh tién vang va
tign Dbac, loai 1 heong. 100, 50, 1), 30 leong, loai
10 lwgng hay nén, loai 5 lirgng hay nira nén hay
thoi, loai 1/2 legng hay 172 dinh, loai 4/10, 3/10,
1/4, 2/10, 1/10 lwgng vang hay bac. Giid tién biing
bac vi tién biing vang dwoe &n dinh riéng biét,
khong ¢6 L1¥-1¢ trong-quan gi vai nhau. Ngoai tre
mét vai ngoai 1¢, tién  vang va tién bac déu la
nhitng thoi hinh hop khong ¢6 hinh v€ gi. Chdnh-
phtt khong gitt doe-quyén dae tién ving, ciing
khong bo huge phai theo mot chudin-do t&i thiéu
(titre minimum) d8i véi tién vang luu hanh giita
tir-nhan. Nhwng chinh-phi ¢hi nhan nhitng dong
tién vang nguyén chit (titre 1.000 pour 1.000 de fin).

Cung lou hanh véi tidn vang va tién hac, co céc
ddng tién déng va kém dang d& trang trai nhirng
au thanh-todn it quan-trong. B6 1a tién dong luu-
hanh & Trung-ky, tién kiém & Bic Thanh Tong-
Triin va & Gia-Binh Téng-Trin. Bon-vi tién-t¢ Ia
quan tién, gia tri biilng mot xau 600 dong kém hay
100 dong tign dong. Nhuw vay, 1 dong tién dong in
6 dong tién kém. Chanh-pha giit dde-quyén dic
titn dong, 1in kém, va cfim nhap-cdng cac dOng
ti¥n ngoai-qudc. Trong-lwong clia tidn dong thay
dbitheo tridu-dai di dic rano : dong tién Gia Long
die tai Hanoi nim 1811 nidng 3,775 gam dong,
dong Pong-Khanh dic & Hué nim 1886 niing 4,152
gam. Trai lai, trong-lugng ciia cac dong tién kém
thi bfing nhau va biing 2,265 gam trir ra mot vai
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ngoai-l¢. Tién dong va kém la hai thi tién thong-
dung, nhwng kiidong ¢6 trong-quan gi voi tién bing
hac. (id cua cac déng ticn nay duge in dinh theo
thdi  gia trén thi-truong, Nhwrng nha vaa &n dinh
mot hdi-suit gitka tién déng va tén kém, Ky déng
lam ban-vi thay vi vang hay bac, vi 18 Ay tién
déng va tién k&m moi thye 14 the tién hru-hanh
trong dan-gian. Con nhitmg nén vang hay bac chi
la phwong-tién tich cfia cla cde quy-toe, phu-gia,
hay phuong-tién du-trir cia nhi vua,

4-— Ché-dj tién~-té dwdi thei Phap thuge
(1862-1954)

A. Bong bac Mé-Tday-Co (piasire mexicaine)
va ddng bac Phap

Truédce khi nwée ta bi Phdp chinh-phue, tai
Viét-Nam déng bac Mé-Tay-Co dd lhru-hanh roi
nhung chi & cac hdi-cang vi ¢o s hién-dién cia
cac thwong-gia Trung-qudc. Poan quan vién-chinh
Phap chi phd-bi€n viée sti-dung déng bac nay
ma thdi vi 1€ dong quan cha Phap khong, duoc
ngurdi Viét-Nam chdp nhan ma ddng tién biing
d6ng va kém cta ta thi rit cOng kénh, tri gid
qua nhd nén ngwei Phap khong chiu ding 1am
phurong-tién thanh-todn. Va lal, ngurdi TRUNG-
HOA khi giao-dich hudon ban véi nguei Phéap thi
chi chiu nhan c6 dong bac Mé-Tay-Co thoi. Dong
bac nay mang hinh vé m¢t cai can (piastre a
balance), ¢6 kim lwgag 09027 va ning 27 gam.
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Vao nim 1864 Phap dinh ¢lo leu-hanh dong
3 quan d¢ thay the dong Mcé-Tay-Co, nheng di
that bai vi trén thwong-treimy, tri gia déng 5
quan kém hon déng Mé-Tay-Co, nén khong ai
chiu thira nhan. Pong bac Mé&-Tay-Co trong 12
nim trieong &n 3,50 quan Phap va cho t&i cudi
niim 1876 thi c¢o thém dong « trace dollar » M§
lrru-hanh va ning 27,215 gam vot 24,4935 gam
hac nguyén-chit.

Vao ngay 9.3.1878, B¢ Tai-Chanh Phép cho
diie « ddéng bac thwong-mai » (piastre de commer-
ce) ¢ chuin-dd 900/1000" qui kim va niing 27,215
gam. DOng nay dwoc chia lam trim phin, va
ngudi ta tra-liéu cho phat hanh nhirng ddng 10,
20, 50 xu biing bac va nhitng dbng 1 xu va dong
fin 1/500 dong hae biing ddng den.

B. Thiet-lip Dong-Duong Ngdn-Hang

Thidt-lap tai Nam-Ky do mot  Siic-1énh
ap-dung dao-lual ngay 24.6.1874 v& cac ngan-hang
thuoc-dia, Dong-Dwong Ngan-hang c¢6 dic-quyén
phat-hanh tién chung cho Nam-ky!(Cochinchine) va
cdc nhuwong dia An-do (Inde Francaise). Tru-s&
chanh clia Pong-Dwong Ngan-hang dit tai Ba-1&
con tai Saigon va Pondichery thi ¢6 2 chi-nhanh.
Von cua Pong-Duong Ngan-Hang 14 8 triéu  guan
Phap.

Dong-Duwwonyg Ngan-Hang ¢6 doéc-quyén phat-
hanh gifiy bac voi diéu-kién :



— Ngach s8 gi&y bac lwn-hanh khong dwoc gip
qud 3 l4n tri-kim (encaisse métallique).

— Ngach s tich-liv gify bac lru-hanh, cac
churong-muc ving-lai {comptes courants) va céc
trai-khodn khac cGa Ngan-Hang khong dwge gip
qua 3 lin sd v8n va dy-trit cia NgAn-Hang.

(+idy bac do Bong-Dwong Ngan-Hang phat-hanh
c6 gia phap-dinh (cours légal) va lac khéi-thiy
Bong-Durong Ngan-Haog cho phat-hanh gidy 1000,
500, 100, 20 va 5 quan. Bic quyén phéat-hanh cta
D.D.NL e dian dege dn dinh trong 20 nam (Sic-
lenh ngay 21.1.1875) nhung sau ddiduege gia-han,
nhiéu ln. Sdc-lénh ngay  20.2.1880 néi rong dac-
quy&n nay toi Trung-ky (Annam), Bic-ky (Tonkin)
Cambodge va Nouvelle Culédonie.

C. S phan cita eac tién do cac Vua Chita Vict-
Nam phét hanh.

Khi Phép téi Viet-Nam roi, ngwoi Viét van con
ding nén vang nén bac va cac diny tién déng va
kém va Thong Bdc Nam-ky an-dinh hdi-suft caa
cac loai tién nay d8i voi dong bac. Ké tir d6 bac
thay tht dong deé lam ban._vi.

Nghi-Dinh ngay 3.9.1863 &n dinh :

— mot nén vang ning 1kg = 3.127,67 quan

— mét nén hae ning  Tkg — 200,70 quan

— mdt quan tién (ligalure) = 1 quan (franc)
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Hoi-xudt tny di dwge dn-dinh nhe trén nhueng
satt vi ¢o nhiéu sw dgian tra nér ddi vai cac nén
vang vi bac phai c6 chuiin-do 916;,1000 qui-kim.
Tuy nhién chodin. dd nay ciing it khi dat dwee, nén
Nghi-dinh ngay 11.7.1868 khong cho Ngaon-khd than
thu& biing nhitng nén vang hay bac nwa. Con vé
nhitng dong biing kém tht hoi-sniit cling xudng
dirdri 1 quan Phap va vi d€ bi hw nén cling khong
dwge diung d¢ dong thud. Dodé ngay 1.1.1869
chanh.pht ra lenh chi chdip nbdn ¢o déng bac trong
viee dong thu?. Nhung vi thidu tién 1¢ (cho toi
1863 tieén 1é thong dung 1a ddnyg tién dong va kém
clia ta) nén phai cit ddéng hac Mé-Tay-Co thanh
tirng manh dé tieu dung.

P& tranh sy bt tién nay, ddng 1 xu ciaPhap
(1 centime) ¢6 duc 16 & giita cho gidng nhitng ddng
tien VN cii di duge du-nhdp vao Nam-ky nhung
khong dwee nguoi Viet wa chugng. Do do ndm
1880 chanh-phii phap cho die biing dong den nhirng
déng din 17100 v 1/50 dényg bac, ddng thoi cho diic
nhirng dong 1é (monaies divisionnaire de la piastre).
Dong bae lue do an Hr 7 d&n 8 quan 1ién VN va
S0 déng ticn Phap an  tir 4.200 d&n  4.800 dong
kém. Cho t&i 1903, Phap chi cho die ¢o6 500 dong
tién Phap va tir d6 khong con dic thém nira vi
dong nay tri gia qudlon so voi ti€n kém nén it
thich-hgp vé&i nhitng khoan chi tidu nho.

D. Sir ti¢n phat ciia dong bac Phap
Bong bac 13 cia Phap duge dic vao nim 1883;



— 02

méi didu nha nweac chi dic 50.000 dong cho chanh-
phi thuge-dia va 400.000 ddng cho Dong-Duong
Ngian-Hang.

Bong 1% nay eling ciing mot tri gia phap-dinh
nhir déng bac M&-Tay-Co va déng « trade dollar
américain ». Con nhirng déng 50, 20 va 10 xu thi
di lrru-hanh tir nam 1879. Sudt 20 nam san 1885
chi con co dong bac Phap va dong bac Mé-Tay-Cor
Ia dwge liru hanh,

DOng bac Phap duge thinh hinh tai Annam,
Tonkin va Laos sau khi Phap chinh-phuc cédc xir
nay va cling vi kinh-t€ cha thonge-dia Phap tai
Vien-Dong phat-trién,

Ké tir nam 1895 chi co chanh-quyén thudc-dia
moi ¢6 quyén dic déng bac, con Bong-Duong
Ngan-Hang mudn didc tién thi phai xin  phép
pht Toan-quyén.

bong bac Phdp lic ddu dn 5,50 quan Phép
(1862), sau vi gia hac kim-loai sut gidm, nén nam
1886 (1.1.1886) chi 4n 4,2 quan Phap, ndm 1890 adn
3,90 quan Phép, ndm 1897 dn 2,70 quan Phap va
t&i thang mudl mol ndm 1902 tyt xudng con 1,92
quan. Sur m#t gid cuabac so véi vang lam cho gia
cd gia tiing tai cac nwoe dp-dung ban-vi bae. Tai
Vigt-Nam tinh-hinh kinh-1& ngay cang bi-dat nén
citp thoi phii cai-td lai ché-do tién-té nhur sau (Sée-
lenh ngay 3.12.1002 va  kE tidp) :

— Caim chi nhap-cing vio Dong-Dwong cdc
ti¢n bingbac ngoaiquice (Sdc-lénh ngay 3.6.1903).
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— DBDNH théa hiép véri chanh-phil thude dia
la khong cho Iru-hanh tr& lai dong bac ME-Tay-
Co nira.

— Nha Duc Tién Ba-Lé nhan dit dic nhia
dong bac Phap : riéng niim 1903 di co 10.200.000
dong.

— Cilm xu#t-cang nhitng déng bac thwong-
mai va nhikng théi bac (Nghi-dinh ngay 30.1.1905).

— T 1.1.1906 déng bac « Eagle » Mé-Tay-Co
khong con c¢6 gia phap-dinh nita (Nghi-dinh ngay
3.10G.1905).

Nhitng cai-cach trén nhiim a) git bac lam
bén-vi vi phin l&n ngoai-thwong cia Béng Dirong
duge thire-hién véi cde mede 18y bac lam ban-vi
nhur Trung-Hoa, Nhat-Ban, An-Bo ; b) giam khdi
lrgng ti€n-té hru-hanh tai Pong-Duwong va nhw
vay ngin chin sy mit gid cia tién ndy ; ¢) cu-
thé va cling-c8 chit-quyén cilia nwrére Phap tai Dong
Dirong trén dia-hat tién-té.

Theo nhirng bi¢n-phap ban-hanh nim 1903 va
1903, ché&-do tién-té khong phai 1a kim ban vi miic
diu d6ng bac vin gitt dege quyén gidi-trai vo
gigi-han. Ch¥&-do thire s cé nhitng dic diém nhrr
sau : a) tifn bing bac va tign gify co thd ddi 14y
tién bae dwoc phép lru-hanh trén néi dia ; b) bac
bi cfim xufit-cing ra ngoai-qudc.

Theo gia chinh thire dng bac Dong-Durong
in 2,40 quan vao thang 7 va § nim 1914, 2,80
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quan vao thang 7 nim 1916 va 4,50 quan vao thang
2 nim 1919, Nhw vay tiv 1911 d&n 1919 héi-suit
chinh-thirc clia d6ng bac Bong-Dwrong di ting
75%. Tir thang tr 1019 dong bac in 5 quan, va
tiép-tuc ting déu déu toi 7 va 9 quan trong nim
1923.

Sir ting gia cia d6ng bac Bong-Duong lam
ting s& l&i clia cde nha xut-cang nén di dem lai
sw phén thinh cho Béng-Duong trong nhitng nim
1918 dén 1922. Ve phiin BPDNH thi dim lot 1a thu
1&ri trong nhitng nghiép-vu hdi-dodi. Nhur vao nim
1921 trong s 80 triéu quan tién l&i cia Ngan-
Hang, mot phiin lon dii do cac nghiép-va hdi-dodi
dem lai, nho & sy thdng trim cia gia bac kim-
loai va gia dong tién bac, mit khac nhe & diie
quyén phat-hanh diong bac ctta Dong-Duong

Ngan-Hang.

Nhirng st thing trim cua gia bac di gay ra
s bit 6n vé hdi-doai khi&n cho c4c thuwong-gia
phdi chi-phi thém v& bio-hidin hdi-doai. Su bit
bn ¢ nay con lam cho t-ban ngoai-qudec khong
d4m nhap ndi va khuv&n-khich sir dio-thu tu-ban
ra ngoai qufc. Do do Dong-Duwong lam vao canh
thigu phuong-tién tai-chdnh dé khai-thac fai-
pguyén va canh-tdn dung-cy san-xufit. Sy kién nay
khign cho nha cim quy&n Phap phai ban-hanh
S#c-léenh 31.5.1930, én-dinh lai gia bac va bii
bé ch&-dd ngin-ban-vi. Cing theo Skc-Lénh nay
vang duwgc dung lam ban-vi chanh thire clia tién-
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té. Mot dOng bac ¢o 0,695 gam vang, tudi 0.900
tiee o 589,5mg vang y. va dn 10 ding quan Phap.
Dé trin an dan chung. déng bac throng-mai eii
vin dwge duy-tri toi ngay 31.12.1931 (Nghi-dinh
Toan-Quyén Bong-Diwong ngay 12.11.1931). Tir
diy, dong tién Dong-Duong la mot ddng vang,
tuy ngudi ta vin quen goi n6 la ding hac
nhw xura.

B¢ bdo ddm cho tidn gidly lwu- hanh, Déng-
Duwong Ngan-Hang phdi c6 mot s8 chufin kim bing
mdt phin ba tong sd gilly va k@t-sd thira trong
cac  chwong - muc ngan - hang. S&  triv - kim
gdm ¢6 vang thoi, hay ngoai-t¢ c6 thd dbi
ra tién ving hay ra vang thoi. Dan-ching co6
quyén dbi bac gily ra vang, nhung sau d6, mot
Nghi-dinh clia B thudc-dia Phap dinh ring s8
tién mang d6i it nhit 1a 80 ngan ddng bac, mot
s§ tién rdt lon doi voi thoi bly gidr nén ngudi
ta r&t it thdy noi d€n frudng hep dan ching xin
dbi gidy ra vang.

Pén thang muwdi 1936, Chénh-phu Phap lai
stra ddi Sfic-lénh 31.5.1930 va dinh lai mdi d0ng
bac 1a mudi (10) Phat-ling Phap. Nhu vdy dodng
bac khéng trie ti€p cin-ctt vao vang nira ma
thanh mot ddng tidn phu-thude, bign-chuydn theo
gid dong Phat-lang Phap. Tir 1930 dén thang ba
1940, dong Phatding da tir 65,5 ly ha xudng
23 1y 34 vang tudi 0,900, véi tinh hinh ndm 1930
kim-lugng chi con 35 phin trim.
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Titn Bong-Dwong ti€p-tuc liru-hanh va din
dén thay th8 cac déng biing bac trirée kia. N&u
khong k& tign phu nhuw hao (1/10 dong bac) va xu
(1/1()() ddng Dbac) thi thir tién dang trong dan
gian gin hét 1a tien gifly. Ngudi ta thily co nhu'ng
gifly 1005 (con goi la glﬁy Dupleix hay gifly cai
dinh), gidy 203, 5% va 1% va cde gidy 1é 5, 2, 1, hao.

Toi thang chin 1939, chién-tranh bung nd &
Au-Chau, nurée Phap di thanh mot nude lam
chi€n. Nhitng phwong-phap diic-biél v& kinh-t¢
tai-chanh do Ch4nh-phfi Phap fn-dinh déu dem
ap-dung & Dong-Duwong nhu dinh-chi 1¢ dbi tién
gify ra vang, c¢im xufft-cing vang va bac, ki®m-
504t hdi-dodi via ngoai-thwong. Nhitng ciin-bin
cla chd-dd cfi vin tdn-lai cho t&i 1040 thi DLt
diu xiy ra nhidu bign-cd quan-trong, lam cho
nén tién-t¢ Pong-Duwong tré nén plhire-tap va bi
hén-loan nghiém-trong.

Trirde h&t 12 nan lam-phat tién gifly tir 1940
dén 1915. Trong théi-gian nay, vi tinh-trang chiZn-
tranh vi dwdi st uy-hi€p clia quan-doi Nhat-Ban,
s8 glﬁy bac tang it nhanh ; so voi ném 1930, tong
s8 tién gidly lru-hanh trong dAn chuing vao cudi
nim 1945 1&n t&i 2.631 tricu d6ng bac, giip bdi toi
10 1An. D3i v&i ngoai thi trén ly-thuyét mot dong
bac vin #n 10 Phat-ling Phap hay 1 phin tir cha
dong Po.la M§. Nhwrng trong thure-t€, tir 1942 Bong-
Duong chi con giao-dich véoi Nhat-Ban ma thoi
ma hdi-suiil v&i Nhat thi dinh Ja 100 Yen én 103
dong bac.
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Saun khi quan-dsi Nhat diiu hang PSng-Minh,
tinh-hinb tién-t¢ cha Viet-Nam lai cang rdi loan
hon nira, voi sy xudit hien cia nhiéu loai tién gifly
kh4c nhau. Thoat diu quin-doi Trung-Hoa, té
gidi gioi quan Nhat di dem vao mién Bic ticu gidy
cla Trung-Hoa, nhilt 1a tién quan-kim. Ho {n-dinh
hdi-sufit 1a mot quan-kim ian mot déng rurdi tién
Dong-Duwong, réi theo gia do ma tung (uan-kim ra
mua hoa vit & cac thi-trin ho di qua. Nhung quan-
kim khéng ra klioi vai thanh-phd lén va dén mua
ha 1946 khi quan Tau rut khoi Bie-Viét, dong quan-
kim ciing bi€n hin. Cudi thang chin 1945 ngudi
Phap db bo vio mi€n Nam Viét-Nam cling tung ra
titn gify Dong-Dwong moi in & Phap (ta goila
gifly dinh 1008). Théng chap 1915 Chanh-phd Phap
tr v dinh lai gid dong bac Bong-Dwrong 1a 17 Phat-
king (ttre 1a 7 ddng bac bing 1 do-la Hoa-Ky). VE
bén phia chinh-quyén Viét-Nam hdi 46, thi vao
mita ha 1916, nha nwde cho lru-hanh tai mién Béc
va Trung Trung-ky, loai gify bac in hinh éng Ho-
Chi-Minh, do Ngan-Kh3 Viét-Nam phat-hanh. Theo
luat-1¢ by gidr, thir tién gifly moi nay eling luu-hanh
song song voi gifly cfi cha Pong-Duong Nghn-Hang
vh cong-ching cb6 quyén dem gifly nay dén Ngén-
Khd d6i ra gidy Bong-Duwong cii, theo gid mot
ddng dn mot déng (an pair). Sw xuit-hi¢n tién
Dong-Duwong méi v ti8n 116-Chi-Minh gy khé
khiin khoag it cho viée bang-giao giira Phép va
Chanh-pat Ho-Chi-Minh : mot dang chdnh-quyén
Viét-Nam phan-d8i viée phal-hanh cac gidly mdéi
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cia Dong-Deong Ngan-Hang, dang khdac ngudi
Phap tuyén-bd khong chiu trach-nhiém gi vé& tha
tién giily Ho-Chi-Minh. Gifra hai gong kém, dan-
chung rat hoang mang,

The réi chin-tranh Viét-Phdp biung nd. Trong
viung do Phap kiém-soat, sir lwu-hanh gifly bac
I116-Chi-Minh bi c¢m-chi, c¢hi con lai gify méi cia
béng-Drong Ngan-Hang. Tir thidng muéi 1947,
Phap tuyén hd hity b gify 100 dong in dwdi thei
Nhat chi®m dong Dong-Dwrrong. Roi d&n nim 1047
va 1948, hai liin dong Phat-ling xung gii, chanh-
phdt Phap tu vy quygt-dinh cho ddng bac Doéng-
Dirong xudng theo d¢ giir nguyén t¥-1¢ 1% bac =
17 Phat-ling.

Cudi thang chin 1948, mét Ildi-nghi tai PAU
(Phap) duge t6 chire gitra Phap va Viét Mén Lao,
két qua 1a quyén phat-hanh gidy bac cia Bong-
Duwong Ngan-Hang bi thau hoi, r6i téi niim 1952
thi trao lai cho Vi¢gn Phat-Hanh cac quic-gia lién-
k&t Viet-Mén-Lao, do Phap diéu khidn. Ciing bit
din tir ndm Xy, hdi sufit dong bac la 1$= 10
Phat-ling.

Vi¢én Phat-Hanh duoc trao-phé dédc-quyén phat-
hanh gifly bac trén [anh-thd cac qudc-gia hoi-vién,
Gifly bac ctia Vién Phat-Hanh c6 quyén giai trai vo-
bign va mang hinh vé riéng clia mdi qudc-gia.
Bong bac clia mdi qude-gia lai c¢6 gia phap-dinh
va quyén gidi trai vo han trén linh-thd cla 2 qudc-
gia kia. DOng bac cda 3 qudc-gia lién-két dwgc



bdo-ddm bhilng ddng quan Phdp, ving va ngoai-té
khac. Vien Phat-Hinh duee phép ing tién trege
co iin loi cho cac Tdéng Nha Ngan-Khd  cfia cac
qudc-gia hoi-vién, vad Quf Quan-Ly va Chiét-Cyu
Trai-Khoan. M6i khi trng trwére nhu vay phai co
mot thoéa hiép riéng. Nhung thai-sin biing tién
quan Phap do Vién Phat-Hanh thi¢n thi qua s8
cin-thi&t d¢ duy-tri mot thanh-khodn sin-sang &
ddi dong bac ra d0ng quan phii durgce ky-thac tai
chirong-muc viing-lai ¢o 1&i cia Ngan-Khd Phap.

Xem nhu trén thi vé& hinh thirc bén ngoai,
Vién Phat-Hanh 14 moét co-quan sién que-gia,
nhung trén thwe-t€ do Phap chi-phdi hi&t, Ngoai
ra, cac nha dwong-cudéc Phap cho duy-tri ch&-d¢
kiém-soat h&i doai di ban hanh tai Bong-Dwong
tr diu thé chién thd II. Thoa-Hiép ky voi ba
qudc-gia Viét-Mén-Lao vao thiang 12/1949 dit ra
Vién Hi-Doai Dong-Duwong d& dam-nhiém sy
kidm-so4t hgi-doai; trén thire-t& vién hoat-dong
nhu mot dai-dién ctta Vién H8i-Dodi Phap & Ba-Le.

Cac thoda-hiép ky tai Pau di lam cho dan-tdc
Bong-Duong thit vong va dong thanh doi duyét
lai 48 sém 14y lai duge doc-lap hoan-todn vé
tidn-te. Tran Dién-Bién-Phii va swr rit lui khdi
Dong-Dwong ciia quan-ddi Phap bdo trirdc nhirng
thay d&i phii d&n sau khodng 10 nim chién-tranh
danhgdoc,lap.
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5 — Thau-héi chi~quyén qude-gia vé dia-
hat tién-té k& tir 1955

a) Vice thanh-toan Vicn Phat-Hanh cita 4 quée-
gia lién-ket

B&n qude-gia lien-két (Phap, Cambodge, Lao va
Viét-Nam) di hop & Ba-1.é tir thang tAm d&n thang
chap nim 1951 d& thio-luan viée DAl bd nhitng co-
gquan lién-k&t thigt-lap béi cac Thoa-hiép Pan nim
1949. Ngay tai phién hop khai mac da cé sy dong
thanh quydt nghi thanh-toan Vién Phat-Hanh lién-
k&t. Sau 4 thang hop ban, cic quic-gia dwong-suw
méi ky dwree cde Thoa-hi¢p Ba-T.é ngay 20.12.1954.
Theo viin tir cfia Thoa-higp chuyén (hiim-quyén
tién-té cho 3 qudc-gia Dong-Duwong, k& tir ngay
31.12.1954 dong bac Dong-Dwong bi bii bd va duge
thay th€ hing :

— Bang bac VN liru-hanh tai Viét-Nam

— Bong Riel lru-hanh & Cambodge

— Dong Kip lru-hinh & Laos

Mdi qude-gia hoan-toan tu-do dinh nghia tién-
t¢ cia minh viv ky-k&t voi ngoni-qude moi thoa-
higp chi-pho cin thigt,

Tuy nhign, nhir ta dd biCt, trong thye-1€ dong
hae clia Dong-Duong Ngan-ang vi clia Vién Phat.
Hanh van tigp-tue leu-hanh 1ai 3 qude-gia, cho tai
ngay 2L.10.1455 ch#.do tién-1¢ cli moi duoge hoan-
toan bidi bo. T d6 toi nay, trén linh-thd Viét-
Nam Céng-Hoa, Chanh-pha cho hru-hanh gilly bac
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rieng va mot vai loai tién biing k&n hay nhom do
Ngan-hang Quée-gia Viét-Nam phat-hanh. Don.
vi lién-t¢ Vi¢t-Nam dwge ménh-danh 13 « Dong
l)ac » vit ghi hing ky-hiéu & (chit S co hai gach
doc). Gidly hac va tién kim-kbi ¢ phap-dinh liwu-
dung va quyén gidi-trai vo-han, VE ])flll'()’l]{j-(]lén
hito dam, theo I)u 18, Ngan-hang Qudic-gia phdi
tao ldp mdt s chufin-kim biing 33, ngach & tich-
lily gifiy bac Iwu-hanh vi cac chwong-mye ving-
lai v ky-thac co kCt-sé dw. (Sic-luat 020/SLU
ngay 3.9.1966 sira ddéi va ho-tie du I8 bai bd
di¢u - khodn chudn - kim. Nhwe vay viée phat-
hanh gily bac khong con bi huoce béi didu-khoan
trie-kim, vi gioi hitu-trach tién-té¢ cho lang gia
tri dong tién dua trén sirc manh c¢Ga nén kinh-
(g, nguyvén-Ii¢u thién-nhién, sire lam viéc va tai
td-chire cong vige cda nhan dan. Quan-ni¢m trén
phi-hep véi ly-thuy®t tién-1¢ meéi dil dege nhidn
(uic-gia trén the-gidi ap dung).

San khi thau hdi clil-quyén tién-t¢, chénh-
phit &n-dinh hdi suiit chinh thire clia d6ng bac
VN la 105 = 1 Phat-ling va toi ndm 1956 thi
lai d6i thanh 14 85% = 1 M§-kim. So v&i gia chy
den, quan gia “dwye fn dinh qud cao. Sy kién
nay khéng khoéi gay ra nhidu lam-dung. Nha
nhap-cang hang-hoa theo quan-gia lgi-dung tinh-
trang kbhan-hi€m trén thi-trwong, va st chénh-
lech gitta gia den va gia chinh-thire dé& kitm loi
lon. Nhitng  tw-nban dwoe phép  chuyén-ngin
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theo quan-gid, nhiéu khi nhwrong ngoai-té trén thi-
trudrng den, d& ki¢m 1&i phi phép. Trai lzi nhi xuft-
cing, cdc nha sdn-xuft hay tw-nhan chuyén ngan
vao trong xir Ini bi thua thi¢t, vi khi nhureng-té
chi thau vé 35% cho mdi M¥-kim, cho nén c¢6
khuynh-hwong géi tien & ngoai-quéc, hay khai
man gig xuiit-cing d¢ hudng sd sai biét v.v..

Mit khac, véi mdi My-kim hang nhap-cang,
nha nwée chi thae ddi gia trung-binh chirng 603
(k& ca cdc sfc thug), nhe vay so voi thwe-gia
Ngan-sach qudc-gia bi thiét thoi ral nhiéu.

Vi nhirng Iv-do trén, chanh-phia phai dit ra
nhidu loai hdi-suidt d& cham ché (d6 1a ch&-do
da hdi-suit). Trong théi-ky 1955-1961, co tit ca
4 hdi-sudt chinh :

— Hdéi-sudt chinh thic : 358 = 1 M§ kim

— H&i-suit ty-do : 70% = 1 MK

— HBi-sudt vé xult-  : 35% + trg-cdp
cang 13548 cho mdi MK

— Hoi-suiit vé nhap :35% + 50% thu® quan
cang diic-biét binh trén méi M§-kim

Bang héi-sufit con phire-tap hon nhigu, néu
tinh thém cdc thu¢ nhap noi.

D& co mot hdi-sust sat véi thee-tE hon, dong
théi kigm thém tai-nguyén cho Ngan-sich, chénh-
phlt di lam mot cude pha gia che day viao ngay
20.12.1962 bing cach diit ra moét sic thu& ménh
danh 1a thu& Dam-phy qudc-phong 253 mdi M-
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kim, nbw vay, tuy khongnéi ra, trén thue-1€, gnan
gid 14 60% == IMK chir khong phai la 355 (pha gia
719,). Ngoai ra, chanh-phit biii bé héi-suit nhap-
cang va xufit-cAng, nhwr vay ciing i co cd ging
gian-di-hoa ché do hdi-sudt duwoe mot pliin nao.

Nhung chang duge bao lan sau, hdi-suiit 60$
mot MK lai xa voi thwe-t&, gia cho den trung-binh
chia dong MK ting to 73800 1&n  90%5 ndm 1960,
98473 ndm 1961 va 96$80 ndm 1962. Gia vang ciing
tir 4.504%8 mét lwgng ting Ién {61 5.300% nim 1962,
Nbdt Ja tir ndm 1962 trd di, tinh-hinh chi&n-sy va
chanh-tri{r& nén nghiém trong. Khoitién-t¢ khong
ngél gia ting, song song voi sy tham thiing cang
ngay cang lon cia Ngan-sach qude-gia, Tir thang
3.1964 trd di, cdc nuae Pong-minh ti€p-tuc dd quan
vao VYN va xAy cft nhidu co-s& quan-su va dan-sy
trén lanh thd. Stre chi tiéu clia hang trdm ngan
binh-sT ngoai-qudc gay thém éap-lyc lam-phat.

Khoi tién-t¢ ddtee 23 ty bae vao thang 1.1965
{én 51 ty vao thang chap 1965. San-xuit nong-
nghiép suy giam nhiu (sin xuiit gao giam 79
nim 1965). Vat gia leo thang, va chi s gia sinh-
hoat tai Saigon da ting 409 trong nim 1965.

Mit khdc, cho d&n thang 9.1965, céc binh-s7
ngoai-qude tai VN dwoc trda lrong hiing ngoai-té,
nén cho den dong do-la dwec dip banh-truedng rit
manh, nhit la & chung quanh nhirng ciin-ctr quan-
sy lém. Tinh-trang nay c6 hai cho VN nhu sau
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— Jam mit chi-quyvén VN v& tién-t¢

— pan chy den ¢o nguy hai d@n dong bae VN
va lam cho nha nuoe mitt mot nguon ngoai-té
dang k&.

— Gitp cho tw bin xuill cang von bt hop
phap.

Do do, mot thoa-wrée da dwoe VN ky véi
chanh-phit  Uoa-Ky, gém nhitng  dice khoan
sau day

— Tir 31.8. 1965, cac nhan-vién dan sir va quan-
st Hoa-Ky dwege tra lrong biing chirng-chi chi-
plio MPC.

— Chang-chi ehi-pho chi duoce diung trong céc
Hop-tac-xa My hay doan-thé chanh-tinte cia Hoa-
Kv va bi ¢Am khong duge lwu-hanh trong dan_
chiing V.

— Chirng-chi chi-phé co thé d6i ra bac VN
theo hdi-sufit 1185 = 1MK, qua trung-gian Quan
tiep-vu Hoa-Ky (DS Dishursing Officer) (Nhwr vay,
ngoai bdi-suiit chanh-thie, nha nwége dit thém 1
hét-sufit dice-biét ap dung cho nhan vién Hoa-Ky
song tren lanh-thé Viét-Nam.)

Trong nhitng thang diu nam 1966, tinh-hinh
titn-t¢ cang ngay cang suy doi. T thang chap 1965
d8n thang nim 1966, khdi tidn-té da ting 239,.
Theo dit nay, t¥.1¢ tiing ciia Uén-1¢ ¢6 the 14 40451,
cho c¢a nam. Dan chung, trirge vidn-trong lam-
phat, dd hat diu co phan-irng. Gia ahi d3t hang
hoa  tang vol Ien vao diu nam HH66. Gia dong
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do-la trén thi-trodng den ting toi 2005 == 1MK ; gia
vang 15.000x mot lwong. Trudge nhiing  bitn-¢8
titn-t¢ Ay, chanh-pha dii phai pha gia dong hac;
ké tir 18.6.60, hdisniit chanh thire duge dn dinh lai
la 808 = 1 MK : ngoai ra cic vy chuyén ngan
gitta Vict-Nam v ngoai-qude phai chiu thém maot
thud ddm phu edng-¢i kinh-18 1a 388 cho méi MK,
nhw vay hdi-suiit thire-sir 1én tai 1185 = 1 MK,

b) Viée thiet-lgp Ngan-hang Quée-gia Viel-Num

Cong viée dau tién dé thau-hoi chi-quyén
qudc-gia vé mit tién-t¢ 1a sir thigt-lap Ngan-hang
Quéc-gia Viét-Nam, dé thay th& cho Vién Phat-
hanh, v&i nhitng quyén-han va trach-vu cta mot
co-quan tién-té doc-lap. Van-kién thanh lap NgAn-
hang 1a Dy sb I8 ngay 31.12.1954, stra dbi va bd-
tic bdi Siie-lnat sd 020/SLU ngay 3.9.1966.

Ngan-hang Que-gia la mét co-quan coéng, cod
tai-chdnh ty-tri.  Ngan-hang  diit {ru-sé tai Bén
Chuong-Duong, trong mot toa nha kién-trioc it
doc-ddo, do Béng-Dweng Ngan-hang nhugng lai
Vide quin-tri Ngan-hang Qudc-gia do moét Hoi-
déng quan iri dam-nhi¢m, gébm 10 vi chon trong
givi doanh-nhén va gido sw con viée didu-khidn cac
cong vige thedong xuyén thi dit dwéi quydn didu-
khin va trach nhi¢m clia mot Th&ng-dc, co mot
Pho Théng-dée va mot hay nhiéu TOng Gidm-dée
va mot Tong Kitm-soat phy-ta. Vi la mot co-
quan lién-quan téi lién bae, nén Ngan-hang Qudc-
gin chiu sir gigam-sat throng xuyén cia chanh-pha.
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Vi Giam-sat ¢6 quyén theo d&i hoat-dong va
nghiép-vu ciia Ngan hang Qudc-gia, xem xét sb
sach, va cB-viin cho Hoi-dong Quan-tri Ngan-hang.
P&i voi phin dong dan ching, N.H.Q.G. la
mot co-quan phal-hanh giay bac. Quan-niém Ay
tuy dung nhung chi phan-dnh mot pbin nao nhiém
vu khé khiin va phire-tap cia N.H.Q.G. Qua vay,
vige phat-hanh gifly bac chi 1a mét ket qud ciia
nhitng nhiém-vu thuéng xuyén ma N.H.Q.G. phii
ganh véc, chir khong phii mol cong-tac riéng bigt.
Tudng khong co can nao di€n-l1d mot cach ro-rang
v-kiZn &y bing ciu di dooc ding lam diu-dé cho
thien thir II cna Du 48 thanh-lap N.H.Q.G. Cau
gy nhuw sau: « Nhitng nghi¢p-vu phat-sinh ra viée
phat-hanh gifly bac ». Vay viéc phat-hanh chi la
doan chot cha vige thi-hanh nhitng nghi¢p-vy eta
N.H Q.(. Bidu.khoidn 48 ciia Pao-du trén cho bitt
nhitng nghiép-vu fy la : nghi¢p-vu mua ban vang
va ngoai-té, nghi¢p-va cho vay voi cdc ngan-hang
khac va nghiép-vy g tién trwée cho Qudc-gia.
Sic-luat 020 sau nay khong noéi rd nhir vayenhung
qua nhitng nghiép-vu ma Séc-luat dy in-dinh cho
Ngan-hang Quéc-gia, nhu tng tién cho chanh-
phtt (didu khodn 34 cha Sic-ludt) nghiép-vu mua
ban vang va ngoai-t¢ (dicu khoan 75 tro di),
nghiép-vu tin-dung ngén han, va trung-han (dicu-
khoan 96 v.v...), ta cfing thily viéc phat-hanh gifly
hac bit nguon tir nhirng nghi¢p-va nay ra.
Nhung n#u chi k& nhitng nghiép-vu 8y cling
chuwa di vi ngudi ta con thdy N.G.Q.G. lam cic
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nghi¢p-vu khdc nhu gilt cae chwong-myc tén-
khodn ctia chanh-phi va cde N.H., quin-ly nyoai-
té s&-hitu cna qudc-gia, dn-dinh hdi-suft hang
ngay trén thi-truéng te-do, gido-hodn cac chi-
phitu va thwong-phitu, thanh-tra cic ngan-hang
thwong-mai. Hon nfta n8u chi cin-cfr vao cac
nghiép-vu hang ngay thi c¢hi méi dién-td nghigp-
yu chna NALQ.G. vé bé mit chir chua di duge
vao bé sau. Cac nghiép-vu mo-ta & Dy 48 va Sic-
luat 020/SLU huéng v& moét s& muc-phién t&i hau.
Nhitng muc-phiéu tdi-hau &y méi 1a ly-do tén-tai
cia N.H.Q.G.V.N. Khoi cin di su vao ly-thuyét
phirc-tap, ta co6 thé tom tit nhitng muc-phiéu dy
mot cach d& hiéu nhu sau : Ngan-hang Qudc-gia
phdi lam sao cho khdi lweng tién-i¢ va lin-dung
trong nwoe dwge diy di, ngé hdu thic day sw phat-
trién kinh-t€ ma van tranh duwgc lam-phat, déng-
thai gift virng gia tri qude-1€ cha tién-té qudce-gia. Vi
mudn cho N.H.Q.G. co thé thi-hanh hi¢u-qua cée
nghigp-vu nén vé ly-thuy@t ciing nhuwr vé thye-hanh-
nguoi ta cho phép N.H.Q.G duge thire hién nbitng
nghiép-vu nhw di trinh bay & trén, nhét la viée
Zn-dinh hdi-suilt, anh- htrf)’ng toi khdi-lwong tién-
t¢ va lai-suilt, do do gidan-ti€p anh hwdng téi cac
dong-lre thue diy cac quydt-dinh diu-tw y mudn
6 tién luu-dong cla moi gidi v.v..

Trong Sic-luat 020 ta thay nc')i & Chuong 1l
Thien VI, tir digu-khoan 75 tré di la N.H.Q.G. co
toan quy&n mua vang hoiic nhan vang, tang-trir
vi ban vang vi ngoai-te, nhilt1a cac ngoai-t¢ dodi-
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hoan va manh, va*co nhi¢m-vu bio-tén va (uan-
tri nhitng dy-trir 8y, ngd hin giam hot nhitng dnh-
hudng bat loi do cac giao-dong ctua cAn chi-pho
gay neén doi voi khaiticn-t¢, lin-dung va cdic hoal-
dong kiuh.t§ noi chung. Chuwong M Thién V va
Chwong 1V phiin 1 vall clia Sdc-luat 020 danh cho
NALQ.G. quyén cho cae N.H. viv Ngan-Kho vay
titu. Quvin nay hit sire i guan trong vi nher do
ma N.1.Q.G. eo thé tang hay giim nhirng tai-ngoyén
ma ngudi ta co theé dem sir-dung vao cac nghiep-
v tidu-thn hayv diu-tir. Nhe vay khi NH.Q.G. thay
dditkhoi-lrgng tién-t¢  thi trye  tigp Anh-huong
tri hoat-dong kinh-t&. Co hai trwong-hop dién hinh
cin co sy can thigp cha N.H.Q.G. Trodng hop thte
nh#l la ¢6 lam-phat nghia la khi ma sd lwong
tign-te vegl qua khdi hang-hoa va dich-vu irén
thi-trwvomg  khidn cho 58 ciu thi nhigun, ma s
cung thi it. Trong truwong hop Ay gid ca bi ap-
lire efia 58 cliu s@ Ling lén va dong tién miit gid.
N.H.Q.G. lie Ay phiai han-ch€ sy cho vay biing
cach ngung hay gidm s8 tién cho Ngan.ITang tw hay
¢hanh-phit vay hofic gian-ti¢p lam gidm kha-nang
cho vav cha ciac ngan-hang. Truong-hop tha hai
1a truwomg-hop  giam-phat, nghia 1 khi tién tro
nen khan hi€m, hang-hoa it ¢6 nguwol mua. Nén
kinh-t& thidu tion, ciing nhw co-thé thidu huyét-
mach s& lam vao tinli-cinh thoai trao. NILQLG.
lic #y phai tim cach lam cho gudny may tin-
dung dé-dang hon, d¢ bom thém tién vio thi-
truoong.
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D3i voi cde Ngan-hang tw, Ngan-hang Qudc-
gia 6 the chift-kbhitn, tai-chidt-khiiu, mua béan
hdi-phiéu, thuong-phitu, chung phidu lién-quan toi
nhitng nghiép-vy san-xufit, bi€n ch€ nong-phim,
sin-phim v& md, ch&-tao-phiim hoic lién-quan
toi nghiép-vy xufit-cang, nhap-cang, mua, bén
hay chuyén chd nhitng sin-phiim ban ngay duge
hay géi vio kho & nhitng noi cho phép. N.H.Q.G.
con diroe phép mua ban chieng-phi€u  trung-han
lién-quan t&i cde k§-nghe (tdi-da 7 pim). Diéu
nay tuy trai véi quan-niém cb dién cho ring mot
Nugan-hang Trung-wong chi nén chy trong tot sy
bu-dinh tién-t¢, nhung lai rit hop thoi d8i vl
mot xit dang cin vén dai han d¢ khu@ch-trueong
k¥-ngh¢ va canh-néng nhwr xir ta. Dé din chung,
nguwoi ta co thd k& dén trrdng-hep nhimg Ngan-
hang Trung-wong moi thanh-1ap &  Chau-Phi.
Theo luat-1¢, cde ngan-hang &y ¢6 quyén tai-chiét-
khitu nhitng thwoong-phidu liu toi 5 nim dé tai-
trg nhitng tin-dung trung-han. O cdc qubc-gia
M7 La-Tinh, ngwei ta con mudn di xa hon nira
1a nho Ngan-hang Trung-wong tai-tro trire-ti€p cde
nganh san-xuilt trong nhidu nim.

Ngodi vice cho cac ngan-hang vay, Sic-luat 020
con qui-dinh 8 rang trong nhirng di¢u-kién nao
N.HL.Q.G. Gngti®n trwde cho chanh-phd.  Digu-
khoAn 54, Chwong 3, Thign V cfla Sdc-luit 020
cho ta hiét N 11.Q.G. c6 thé rng Lién tam thai cho
chanh-phtt d¢ bt dép thidu-hgt cda Ngan-sach.
Vi lanh-cach Ipm-phat cha nghiép-vu nay nén
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méi khodn tidn ung trege cho chanh-phdt khéong
dwoe virol qua 3 thang, hay  néu dwee téi luc
thi ciing chi co thé gia-han tieng 3 thing mot ma
thoi. Mit khae d¢ tranh lam dung, N.H.Q.G.
khong dirge phép tng trudc cho chinh-phi qua
ti-l¢ 409, tdng s§ tin mi Ngin-sich Qudc-gia
di thu trong nim trudce. (vi tinh hinh dic biét
ctia nwroe nha, digu khoan nay duge tam ngung
ap-dung trong 2 nim qua).

Ngoai nghiép-vu cho vay, Séc.luat 020 con cho
phép N.H.Q.G. slr-dung nhirng phuong-tién khac
dé ditu-hoa khdi-lwong tén-t¢ va tin-dung trong
nwée. Mot trong nhitng phwong-tién quan-trong
nhit la anh-hwémg tei quyén cho vay cia cie
ngan-hang tw. Theo diu 89 Chwrong 3, Thién v,
N.H.Q.G. ¢6 quydn budc cic ngin-hang nay phai
giit dir-trir dwéi hinh-thire nhiing tén-khoin &
N.H.Q.G. theo mot t¥I¢ it nhit 1a 1027 va nhiéu
nhit 14 359 tdng s& nhitng s6 tién cam-k&t ky-
théc ctia ho. Khi c6 nguy-co lam-phat, Ngan-hang
Qudc-gia nang ty-1¢ du-triv len : biing cach nay
mot s§ thi-nguyén khd dung clla céc Ngan-hang
d% cho vay s& bi dong lai tai N.H.Q.G., do d6 kha-
ning cho vay cla cac Ngan-hang tir gidn ti€p bi
gioi han, vd tién-t¢ trén thi-troong s¢ hot di.
Trong trwromg-hop tién hiém, N.H.Q.G. s& thi hanh
bién-phdp nguge lai, ti-nguyén cac N.H. dugc giai
tda, va dupe ding d@ cip thém tin-dung cho céc
gioi kinh-doanh. Ti du cudi nim 1965, tinh-hinh
titn-té doi-dao, va ¢6 khuynh-hwéng lam-phat ro-
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rét, nén Ngin-hang Qudc-gia di ting t3-1é du-
trir clia cac N.H. 1én mire (8i da 337, t6ng s8 ky-
thac. Bién-phap nay bidn mot s§ tai-nguyén khi-
dung clia cdc Ngan-hang (w&de chirng 6 ty) thanh
tai-nguyén bt kha-dung. Sau nay vi nhn-ciu tin-
dung banh-truwéng rit nhiéu (ti€p theo sau cac
bién-phap gidi-téa nhap-cing), Ngan-hang Qudc-
gia di ha lan ty-1¢ dg-trit. Théng 3/63 t{.1¢ nay
con co 207 (ndu 1A ky-thac hoat-ky) va 13%, (n€u
1a ky-thac dinh-ky).

Qua cac nghiép.vy k& trén ta thily sw diéu
khién Ngan-hing Qudc-gia khé khin Dbi€t bao
nhidu : su viec d6 vwrgt hin corong-vi cha mét’
ky-thuat d% tr& thanh mot nghé-thuat trong do
tai-ngh¢ cha dién-vien s@ xudt-hién ro-ring qua
nhitng di€n-bi€n clGa nén kinh-t&.



CHUONG IX

NHUNG VAN.DE TIEN-TE HIEN-DAI CUA
VIET-NAM

Hai muroi nim khoi I cha cude chi€n-tranh
ch8ng Cong di lam cho Viét-Nam ki¢t-que vé tai-
nguyén, nén thi-chanh va  tién-t¢ rdi.loan vi su
mAt thing-biing gitta cung va cdu, giita san-xudt
va ticu-thu, gitta loi-tire vi san lugng qude-gia. K@
tir 1964, co-ciu kinh-t€ va xi-hoi lai bidn-cdi shu
rong hon, voi su hién-dicn dong dio clia quin-
doi dong-minh. Do do, d8i noi, ta chin mot &p Itre
lam-phdl cing ngay cang lan lan, song song v&i
sw tidt-gidm cla cie nganh sin-xuiit rong nwoe;
A6t ngoai, can chi pho bi thidu hut trim trong
(vi phai ting nhap-cing (& thoa-man tieu-thy, trong
khi xuft-cing thoai-hé). nén dd pbii nhé toi Vien-
trog cia Hoa-ky. ‘
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Lam-phat vi ngoai-vién 1a nhitng vin-dé cb
thé noi 1a qaan- tlong nh#t, tuy nhién cling con
cod mot sB vin-dé tién-t¢ khdce cling cin dwoe chu
¥ toi, nhue vin-dé tin-dung tmng khuon khd s
phét -tricn kinli-t€, h@i-sufit va kiém-soat hdi-dodi,
drr trir ngoai-t¢, phét kanh gifly bac. Trong nhu-nb
churong du'én day, chiang toi s& trinlh bay cac viln-
d6¢ %y duwoi hai khia canh chinh-sich va dnh-
hirdny kinh-t€ cta ching.

I. Var d& lam phat

Lam-phat la vin-d& s& mot cla Viét-\’am,
nhiit la trong nhu'ng nim gin day. Vi hau-qua
cha lam-phat co the tdn tai nhiéu nim, cho nén
n6 con la mot vin-d& trong lwong lai.

Lam-phat thé-hién gqua sy ting gia khéng
ngirng clia khéi tién-té, theo nhirng tv-1¢ hang ndm
cang ngay cang lon.

Nim 1963 + 11,59
Nim 1964 + 22,29,
Nam 1965 - 73,00
Nitm 1966 + 33,09
Nim 1967 + 30,09

Song song véi swr phat-trién ti#n-té, vat gia
tinh theo chi-sd gid cd tai Saigon cta gidi lao dong
da ting 2000 trong vong 7 nam qua (trung-binh
29Y¢ mdi niim). Ngayen- nhéan chanh cfia tinh- trang
titn-t¢ ting gia 14 cac chi-phi cta Chénh-phi.
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Tdng s8 chi cha cac ngan-sach 1 61 (¥ nim 1966
va 100 ty niim 1967, trong khi s& than (k& cd tai-
nguyén ricng ctia Nuan-khd) chi 1én tof 43 va 58
tv trong 2 nim #y. lrong3 nim thang diu 1968, chi-
phi ciia Chdnh-ph(t da lén t6i 52 £ va s§ thau la
22 t¥, tham-thiing 38 t§. Ngoai-vién chi dd d& b
dip mot phin 1§ tréng (16, nén Chanh-pht di phai
vay thém cia Ngan-hang Quc-gia 19 t¥ trong
vong ( thang qua,

Ngoal nhu-ng3 chi-tidu cua ngan-sach, con phéi
ké toi anh- hu'o'ng tién-t¢ cha cac chi-phi v& tiéu-
thu, va xAy ciit cia Quan-doi Boéng-minh va chanh-
phit Hoa-Ky¥ tai Viét-Nam, nh#t 1a tir cudi nam 1964,
sau khi binh-st M? t&i Viet-Nam (khéng ké nhitng
x4y ciit co tinh-cach quan-swr, cic chi-phi vio muc-
phiéu kinh-t& tinh theo 88 nhuwgng té cho VN c¢ia
quan-doi va stt quan Hoa-Ky 1én tai 40-50 t¥ bac
hay 1/3 tdng s8 chi-phi ctia Chéanh-phli YN). Sur
chi-tiéu Ay dd giy ra su phon thinh « gia tao va
nhét thei » tai cdc do-thi va gin céc cin-cir
quin-sur 1én, nhung mic dit nhit théi, hién tirgng
Hoa-Ky da gay ra mét ap-luc lam-phat dang ké.
Ngurge lai, néu s§ chi-titu &y gidm (chfing han
sau khi hoa-binh tréd lai, quan-doi déng-minh rit
di), thl hdu qua s€ la s té liet hay gidm manh
hiu hét tit ca doi séng kinh-1& VN : cac nhAn-cong
lam cho s& My sé thit nghi¢p — Cac k§-nghe
cung-cdp nhu-cdu cho quin-ddi db6ng minh phai
gidm hoat-dong -— tieu-thu bot di, va din din
anh-hwrdng toéi cae khu-viee kinh-t€  khac.
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Cac khoan chi ticn noi trén ctia Chanh-phtt
* Y ~ v . - . a z hd A

va hé-thdng Hoa-Ky con ¢6 mét anh-hudng tién-
té¢ khac nira 14 phat sinh ra mdt 86 loi tire
nguyén thity va loi tiee nguyén-thity lai tai sinh ra
tirng dot lgi tire va tidu thu khac nita (revenu
induit) khi€n cho dnh-hedng cliia lam-phét lic
diiu cang tré nén to tdt hon phicu vé sau.

P& chéng lam phat, ngay 18.6.1966, chanh-
phit VN da ban hanh nhiing bi¢n-phap manh nhur:
st An-dinh lai h8i-sudt cla dong bac VN 14 80§
moi M§-kim (sfic luat 001/ST.U) va thi¢t lap mot
dam phu cting-cd kinh-t€ 38%/MK trén cic nghiép
vg chuyén-ngan thwong-mii va tai-chdnh, ban
vang cho céc tiém kim hoan (sde lénh s& 105/SL/
KTTC), hop-ly-hoa va giai-tdba moi sg kidm ch&
frong hoat.dong thwong-mii vid k§-nghé (thao
khoian nhap-cing, bdi bo viéc cip ngoai-té theo
thanh phin ngoai-té hay di€¢m), gidi-tda thé-thee
th&-chip thwong phi€u tai NHQG d& ting cuwrong
tai-nguyén cho cic ngan-hang trung-gian va hé-
trg chuong-trinh nhap-cang.

Cac bién-phap trén di thanh-cong trong muc
phidu kiém him dwec ap lwe lam-phap trong
thoi gian tir thang 6/1966 d€n T€t Mau Than 1968,
Sai ngach lam phap trong dé-nhi luc-ca-nguyét
1966 di gidm xudng con chirng 3 t¥ so voi 14 ty
trong d¢ nh#t luc-cA-nguyét. Nhe vay da ting
gia khoi tién-t¢ sau nghy 18-6-1966 chi con la
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6,5", nghia la ¢hi bany phan nira t¥-1¢ tiing trong
dé-nhiit tue-ci-nguvet. Tinh tron cho niim 1966,
thi khdi tién-t¢ chi ting 17,8 tv hay 379, so voi
74, trong nim 1963, Qua 1967 mic diu chi phi
clia chinh-pht va Bdng Minh tigp tuc banh-truéng,
khdi tien té cling chi ting theo ty-l¢ twrong ddi
con nho hon tv-1¢ nim trude: 30",. Song song
vol s giam thicu cia khdi tidn-té, vat gia di cé
khuynh-hwéng dn-dinh trong d¢ tir tam-ea-nguyét
1966 ; sang niim 1967, tuy vat-gia lai ting trd lai,
nhung vi nhitng 1¥ do ngoai tién-t¢ nhu : anh-
lurdng cia chinh-sach ting gid gao ciia chanh-
phi vao thang 3/1967 va nhitng kho-khin trong
viée chaven ché. Trén thi-trwong den, hoi-sudl
MK viao khoang 200 — 2205 trong mily ngay gitra
6/1966 da ha xudng 175 — 177% vao cudi nim va
ti€p tuc giam sgl con cd 150 — 153%  tiv dAu thang
te 1967. Chinh sach thdao khodn cic nghiép-vu
chuvén-ngin {ai-chdanh 43 lam gidm rdt nhiéu s
ciiu trén thi-trirong nay. D€n cudi nim 1967, hdi-
sufit a lén toi 168%, nhwng vi nhitng nguyén
nhian ngoai kinh-t¢ : nhu tin dén pha gia ddng
bac cha nhitng ki diu co phao ra, s dd xo vao
vang tifp theo vu pha gia dong bang Anh. Gid
vang cling dd giim syut o rél ¢ b nure trung-
binh 18.000= mot luong trong thing 6/1966 xudng
8.200 — 8.500x trong 10 thing diu nim 1967 va
8700 — 9.1008 mot lorong vho cudi nim nhan
dip T&t.
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S&r di dat dwge nhitng thanh qua déng ghi &
trén 1a nhd s edi-thién tinh-hinh ngan-sach, tinh-
hinh tigp t& vi sy gia ting nhap-cing.

a — Tinh-hinh ngan-sach

86 thau veé that ma tir 20 (¥ nim 1965 43 1én
toi 30 t¥ trong nim 1966, tdng H07,. Mit khéc tai-
nguyén riéng ctia Ngan Khd lrong nidm 1966 ting
tir 17 ty so voi Gty trong nam trude, nho s thist-
lap cac thu€ Binh-gia héi-doai, phan-xufit quan-
binh vi lién loi ve& viée tai dinh gia ngoai t¢ du
trir sau khi pha gia. Vi vay, chanh-pha di tra
6,8 {7 ticn trng trude cho Ngan-hang Quec-gia va
giol han dwgce 56 tién vay thém tai Ngan-hang
Qudoc-gix,

Sang ndm 1967, téng s& thau clla  ngan-sach
ting vol toi 66ty hay 1207, so voiniim 1966, nhe
str tiing gia cla 88 thau v thu€ nhap-néi. Hang-
hoa trong xi efing dwoe b6 sung rit nhién nhe
¢o s thio khoan nhap-cing : lin diu tién ké tir
nhigéu nim qua, nhap-cing (thude chwong-trinh
ngoai-vién vi ngoai-t¢ s&.hiru), khong bi go bé bai
nhirng thi-tyc hanh-chanh (nhw sir giei han thanh
phiin ngoai-t¢ clp, sy cham tré trong viée cip
gidy phép nhap-cang), di tir 562 tricu MK niim
1966 (leony dwong voi 72 Ly bac theo gia 1188 mot
MK cong v&i cac siic thu& nhap noi), lén toi 600
trigu MK than hat 66 t§ hac (84 t¥ n€u k& moi séc
thug); do do di gay mot hicu lue chdng lam-phat
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manh nhiit trong nim 1967, D& hé-tre chrong-
trinhh nhdp-cang, hé thdng ngan-hang d mo rong
tin-dung d¢ {ai-trg nhu-ciin vé thi-chanh cha giéi
cong k¥ nghe va thwong gia. S8 tin-dung  ¢dp cho
nganh ngoai thwong tiing tir 7.361 trién 1én 21830
tricdu piam 1966 va 33 ¥ vao th"m{., /1967, Trong
cac thang ke tlt,p tin-dung da giam doi chat, tuy
vay vin con gitt & mire ddng ké vao khoang 20- 9%
ty bac (s& di cac ngan-hang cho vay nhicu d&n
vay la nho Ngan-hang Quoc-gia dd tai tai tro toi
1/3 tong s tin-dung va sir ting gin cdc lon-khoan
tai cac N.H.).

Sang toi ddu nim 1968, th tinh-hinh tién-té
lai co vé suy doi trd fai, nhiit la toe ngay Cong-san
md cdc vy tdn-cong vio dl"m Nuan Mau- Thfm toi

nay. Trong khi si chl tieu caa Chanh-phd va quan-
d6i DPoéng-minh vén ti€p tyc ling thi cac nganh
hoat-dong kinh-t&8 va thwong-mai co moi tri cham
hidn lai ; Iy do : mdt philn vi cd¢ nhu-clin tidu-thy
cha tu-nhan d3 dirge thoamin nhién trong hai
nam 1966-67, phin khac vi thoi cudoe bilp bénh,
chuyén chéd kho khén, rai ro vé chi€n sy quan-
trong lai thém lénh gioi nghiem  han ch& di lai
ban dém, nén dan ching tu gidm chi-tidu, trong
khi mot sd lon thwong gia thi gitr thai-do trong
cher, doi tinh-hinh 6n-dinh hon moi ddm lam an
tré lai. Hoat- dong kinh- t& ngurng tré ciing dd lam
cho nganh nhap-cing thoai trao, do dé, sw thau
hut mii-lire biing biécn-phdp thau héi ddi gia va
thug nhap-noi tit nhien kho thanh-cong.
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Khai tién-te, lir 82,6 ty cudi nim 1967 lén 112
té vao cudi thing 6/1968, ting 29,4 ty hay 35%
trong vong 6 thang. Ty-1¢ ting nay con cao hon
cd 1¥-1¢ tiing trong cd niim 1967. Vi da ting #y,
n&u khong co bién-phap thau hat tién-té thi ¢ khai
tién-t¢ s¢ ting thém tir 40 d€n 50 t§ cho ca nam
1968, nghia la giip 2 lin nim 1967,

Sir banh-trirang tién-t¢ khi¢n cho ta ¢6 cam
tudng riing s6 ciiu phu tréi trén thi-trurrng di qué
16n va gia ed do d6 hién d3 ting rit manh trong
thai gian qua. Nhung trén thyce t&, n€u loai ra
ngoai sur vot ting ti€p theo nhirng dot tin-cong
cua Viét-Cong vao Saigon — Cholon, tinh-hinh gia
ca noi chung tir diu niim chi ting vira phai, vao
khodng 14%,. Khi cac cugc giao-tranh béoe-phat
trong ving Saigon — Cholon va 4p-lic cha Viet-
Cong & ven d0 giy xdo-tron cho cdc hoat-dong
kinh-doanh va cdn tré cde nghiép-vu ti€p-t& va
phdn phdi banh-trirong, thi chi néi trong mot tulin
I¢, gia ca ting rilt manh. Tuy nhién, su vot ting
d6 chi co tanh cach nhdt théi, gay ra béi tinh-
hinh ti€p-t&€ suy sup : khi an-ninh va tiép-t& dirge
cai-thién, gia ca lai mau le trd v& mure ting cii.
Bitu nay di dwgce chirng minh qua sy gidm gia
trén 159, trong thang 3/1968.

Bitu ciin nhdn manh & day la sy ting gia
trong mily thang vira qua xét th&y con th&p hom
SO vOli sy gia-tiing tién-t¢. Trong tinh trang hi¢n
tai clia s8 cung hang-héa va dich-vy va vi nhigu
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Iy do khae, sir kién niyv ¢d vé chieng 16 riing su
gia tang rit quan-trong cda khdi ticn-t¢ da khong
th&-hi¢n hoan-toan trong sé ciiu thwe sy trén thi-
troeong. Tinh-trang d6 co 1¢ do khuynh-hwéng tich
tién m:it trong dan ching ma ra. Thye vay, sy gia-
ting khuynh-hwéng tich tién c¢d nghia la mot
phin s& tién phy-troi di khong van chuyen
theo qua frinh quen thade d¢ gia-ting ticu-
thu trén thi-frirong, nbung da dong lai trong
tay dian ching dudi hinh-thiee tri-kim  hit-
dong. Do do, sb ciu phu troi vé hang-hoa
va dich-vo di gidm bot mot cach twong dwong
va anh - hwdng cia su gia tang tién - té Lrén
vat gia ciing vi vay ma thuyén giam. Mot diw
hi¢u khac cia s gia ting khuvnh hwéng tich -
trit tien mét : t¥ 1¢ gifly bac lira-hanh trong thanh
phiin khdi tién-té dd vuaot xa so voi ky-thae. T
1963 toi 1967 tv phiin lién giity trong khai tién-1¢
khong ngot taing @ 68 ¥, nam 1963, 697, nim 1064,
72%, nam 1966 va 75", nim 1967, Trai lai tv 1¢
ky thac trong khdi tién t¢ thi lai 1i€p tuc giam
300, nim 1963, 319, nam 1964, 274 nim 1963 va
25Y% nam 1967, Trong ndm 1968, ty-1¢ gifly bac luu-
hanh dd ting mot cach rdt ré-rét : tir diu ndm
toi nay trén 909 s8 gia-ting tién-1¢ duwge thé-hign
dwéi hinh-thire bac lru-hanh, va non 109, duéi
hinh-thirc ky-thdc hoat-ky.

Su gia-tiing tich-1rir tién miil co thé dwge giai
thich bing nhitng véu-té ehanh nhw khuvnh-huéng
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tu han ¢h@ chi-tiéu xa-xi-phim ctia dan ching do-
thanh, trude nhitng bidn-ed chinh-tri va quan-
sit dang don dap xiy ra tai cic  do-thi tir dan
nim nay, khuvnh-hurons nay lai duoc thie diy
bdi cac hicn-phap giot nghiem, va nhirng han ché
khac da duoge ap-dung vi nhu-cdu an-ninh. Ngoai
ca, nhitng kho khitn chuyén chd di giam bot s
lrong hang nhap-ciang tiep € v¢ cdc tinh va vi vy
str ticu-thu hang nhap-cang ngoai khu vire Saigon
dd xudng thiip. Do d6 co ¢lu thau hat tidn-té hiing
bi¢n-phéap nhap-ciang vit thu€ nhiap noi da bi te liet
va khong con 1a y&€n-t§ ching lam-phat, nhw héi
1966-1967.

S6 mii lue tich-lay (o la mot de doa dé niing
1én twrong lai. Vi s€ tot lie khi cae diéu-kién tdm
1y va xii-hoi thuan-tién, dan chung s¢ lai tung tién
va tieu-thy, lae do ap Iye trén gia ca s€ vo cang
niing né.

Hon nita nan lam phat khong phai Ia mdt
tinh-trang nhiit thed, ma co6 co ton tai lan dai. Swr
kicn nay khong ddng ngac nhién, vi lam phat la
nan y cua cac nén kinh-t€ dang mdé mang noi
chung, va cia Vié¢t-Nam noi rieng. Chung ta cin
phai thi-hanh cde chuwong-trinh vé qudc-phong,
chi-phi vé chi?n cude, v& xi-hgi va kinh-te, trong
khi do s& lai-nguyén kbi-dung lai co gici han;
vién twrgng lam phat ¢on ding ngai hon nita n€u
phai k& dén nhirng chi phi lom lao ma VN s@ phai
ganh vie san khi hoa-binh viin héi dé trimg tu
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vt khu€eh-trrong. O day ciin mé mot dfu ngosc
¢6 ludng dwr luan cho riing, muén tién nhanh,
khong nén ngai nan lam-phat. Digu nay cd the
ding voi mot qude-gia did co sin nhitng kha-
nidng sdn-xuft nhanh chéng, dé cung tng cho
nhitng nhu-ciiu tién-thu va diiv tr mei do sw
ting gia tién té sinh ra. Trong mot nén  kinh-t&
thidu khda ning Hy, lam-phal tré nén nguy-hidm.
vi d& lam x#o-trén co-ciiu kinh-t& qudc-gia : hang-
hoa, dich vu s@ bi tranh danh, vat gia leo thang
vi thi€n hut, thy thuyén doi ting lwong, nhap-cing
sé phéi ting, khi&n can chi pho d3i voi ngoai-qudc
bi thi€u-hut v.v.., Chidng bao lau nhiing hau qua
bit lgi dy s& hity diét ehut it loi didm cha s phat
trién tién-t¢ bing lam-phat, nhw lam nan long
nguoi tift-kiém, nganh xuft cing, sau mot thei
gian phén khéi, s& bi dinh-tre vi gia thanh hang
noi dia 1o6n hon gia & ngoai qude v.v...

B¢ ddi phé véi moi de-doa lam-phat, nguderi
ta thuong nghl téi mdt s8 bien-phap dn-dinh quen
thude nhir : bao-dam sir tidp-t&, didu-hoa nhu-v&u-
pham cho cac khu-vire dong dan cuw, gidi toa sir
méc nghén chuyén chd, cdi-thien hé-thdng phan
phdi, khuy&n khich sdn-xuft noi dia, mé& rong
nhap-cing, han-chi tin-dung. Nhiing bién-phéap
trén hiu bt ¢6 tde-dung v& phia cung ctia phuong
trinh lam phat, nén elin-thiet va phai dwgce crrong-
quy&t thyc thi. Nhung nhitng bién-phap d6 van
chira di dé co the gidm bot mot cach ddng k& dp-
lire lam-phdt dang banh-truong. Nguoi ta cling co
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thé nghi t&i cac bign-phap lam gidm hoiic thau hut
the¢m mii-lre dw thira nhar gidm chi-tiéu v& ngan-
sach, phat-hanh tin-phidu, ting thu& va khuyén-
khich d4an chung tigt-kiém. Ngoai ra con bién-phdp
cie-doan va t6i-hiu 1a s pha gia dbng hac.

Vi khuon khé nhd hé eha cudn sach nay,
chiing ta khong thé ban luan v& Anh-hudng cia
mdi bién-phép néi trén. Tuy nhién ta c6 thd noi
chung riing mudn c6 k8t qua tdt, giai phdp thich
ung con tiy thude chanh sach va s nhan-dinh va
ve tinh-hinh, va cac nguyén-nhan di gy ra lam-
phép ciia gioi hitu-trach vE tign-ta,

Hi¢n thoilam phat tai VN khong bit ngudn tir
strting gia cha s§ dan tir, ma lai do sy banh-trirong
cia cAc khodn chi-tiéu cha Chanh-phli gay ra
b&i hoan cénh chi€n-sie. Trirge mot tinh-trang nhu
vay, thi cdc bi¢n-phdp thu€ khoa co 1€ thich hep
hon cd vi chi ¢6 chanh sach thu® khéa méi‘Anh-
hudng mot cach hitu-hidu t&i cac khodn chi tiéu.

Chénh-sach thug khéa s& phai nhdm khéi phuc
thé quan-binh gita s8 chi-tién clia tw-nhan va
Chanh-phit (dé tiéu thu va diu tr) va kha-niing
san-xufit ma qudc.gia dat dwgc ; nu cin thi
phdi phdi hgp chanh-séch thu® khéa véi chénh-
sach tin-dung, dung tin-dung d& dat durge mot
mirc d¢ san-xult khid-quan nhit, bing cdch tan
dung tai-nguyén va nhan-cong. nhung dong théi
ciing phai tranh truong-hop dé cho tin-dung ting-
gia qud lg so voi s dap ung ena cac nganh hoat-
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dong thirong-mai  va sédn-xufit, nto khong nan
lam-phat sé¢ thanh trim ftrong them.

II. Var-dé dw-trir giay bac

Theo thong-ké cua NHQG, moi nam s ticn
méi dwege phat-himd trung-binh 1én toi 7 ty, *
Néu lam-phat tiep-tue, nhu ciin giiy bac cang
1on, thi s phat hanh cang phai nhién hon. D&
dap rog nhu-cdu gifty bac to tat nhur vay. NHQG
phai luén ludn co mot s8 dy triv diy di vé da
cAc loai gidy, nhwng vi viée in bac va chuyén
ché tir ngoai-qude vé Viét-Nam mét nhiu theéi
gior, lai t8n kém, (trung binh phi tén v& gifly lin
cong in va chuyén.chd 1a 1% cho mai tér gifly bac)
nén NHQG phai tru liéu trude s8 du-trie cho
mot thoi-gian kha lau ¢ irdanh sy thigu huat bit
ngd va sir bdp bénh cia gia ca.

Cong vi¢e in, phat-hanh va dui triv doi héi
nhing kj-thuat sau day :

1) Vide in qrdy bge.— Cong viéc nay chia ra hai
giai-doan : dit gidy va in bac.

Gidly in thuge loai dic-biét lam biing mui gié
(pur chiffon), can ning khodang 83g/m2, ¢6 sirc
chiu dwnglon, ¢6 hinh long (filigrane) va mot soi

{ %) Tir ddu nim 1968, s phat hanh ting nhidu hon,
trung binh mdéi thang ba bdn 3, .
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gity kim khi niim theo chidu doe. Hai diic di¢m nay
theo chuyén-vién (ude t&€ 1a nhiing bio-dam chic
chdn nhit chdng nan lam gify gid. Bac duge in theo
k§-thuat moi nhilt (nhicu man sic, mre dic-biét,
nhi€u lin in ndi (taille douce) va nhidu lEn in
chim (lithographie) d¢& ké gian khé biit chwrée. M3i
tdm gidy bac déu mang nhirng hinh vé khac nhau
thy ménh gia vi loai gifty. Hién théi, c¢6 nhitng
loai gidy sau day dang duwoc lwu-hinh  trong
dan chung:

Loai 500% mang hinh Bao Tang Vién Saigon
miu ndu rng vang va do, phat hanh
21-8-64.

Loai 5003 mang hinh Nguyén-Hué va Go Ddng
Ba, mdu xanh lat ng hong, phat
hanh ngay 27-12-1965.

Loai 5004 mang hinh Trin-Hwng-Bao, miu
xanh da tr&i (rng hdng, phat hanh
ngay 10-6-1966.

Loai 2005 mang hinh Ngan-Hang Qudc.Gia,
phat hanh ngay 27-9-1938.

Loai 100% mang hinh nguwoi cay rudng véi
may cdy, miu x4dm, phat hanh ngay
1-11-1955.

Loai 1005 mang hinh try-s¢ Qudc-Hoi, méu
nidn tng hong, phat hanh ngay
22-10-1961.
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[oai 100$ mang hinh Ta Quan Lé-Vin-Duayvét,

Loai
Loai

Loai

Loai

Loai
Loai
Loai

Loai

Loai

Loai

50%
503
208

20%

203
103

108

mdau héng wng vang, phdl hanh
ngay 20-10-1966.

mang hinh «Trién» miu tim lat
rng hong, phat hanh ngay 1-3-1966.

mang hinkh myc déng dan trau,
miu tim.

c6 hinh xe hé ché néng phim, miu
nau, phat hanh ngay 12-3-1962.
c6 hinh hoa thi, va ca hoa long,
miu xanh {rng vang va hdng, phat
hanh ngay 8-1-1965.

¢6 hinb léu tranh dwdi lum cay va
cay chudi, nhidu mau sie.

co hinh cd4 va rdng, miu hwong
dam, phat hanh ngay 15-11-1955.
¢6 hinh hai nong phu, miu hong,
phat-hanh ngay 17-1-1962,

¢6 hinh ndng phu cliy ruéng, miu
huong va vang lgt, phat-hanh ngay
15-1-1955.

¢6 hinh phuong bay, miu xanh,
phat-hanh ngay 15-11-1955.

¢é hinh thuy&n chd dan di e, min

xanh nga tim, phat-hanh ngay
15-10-1955.
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Loai 1% c¢o6 hinh cinh dap lua, mitu tro, phat
hanh ngay 13-10-1655.

Loai 1% co hinh BPai Ky-Niém tai Saigon,
miiu xanh va huwing, phat-hanh
ngly 2-2-1956,

Loai 1% c¢6 hinh trién, miiu nau trng hoéng,
xanh v4 vang, phdt-hanh ngay
7-3-1964.

Trede khi khéi cong in, hinh vé dwoc chon
Iua k§-cang, d& gat bd nhitng khuy&t-diém v& m¥-
thudt, va chuyén mon. Mot dic-didm dang ghi 1a
cac hinh v& thwong dwge dém thém nhitng hinh
van trén mit t& gidy bac (guillochies), nét v& rit
ti mi, va cong phu nén tuy nhéd tip ma vin dé
nhin thily. Mot diic-didm khac 1a khi soi lén, cac
hinh v& hén mit phii #n khép véi hinh ve bén
mit tréi & nhitng diém dwgc dinh truée, nhe vay
viée ché-tao bac gia try nén khé khin l&m. S& di
in duwge nhu vay 1a nhé ding nhitng may méc rit
t8i tan, cé kha ning in nhi€u hinh cting mét hic.

Ngoai ra, NHQG con ap-dung nhiu bién-phap
khac d& bio-ddm an-ninh tuyét ddi cho cac gidy
bac phat-hanh:

1/ d& d? kiém soat va franb truomg hop cé
gian ¥ cla héing in viéc cung-cip gidy in va viée
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in gifiy bac duge trno cho cac hing thin  khae
nhau®. $& gidv cung-cip chi dige it vira di ding
A% in. va sau moi lenh dit hang hing in phii khai
véri NHQ! 88 gifty di nhan dwoe dd in, sO giily bac
ddt rao cho NIQG, nhitng giffy in thir hay dd mang
(Bt (cong tac ddt bac phii duge thue hién trirdre
sir chirng kign cia dai-dien NHQG). Suw ddi chiu
cac tin tire nhan drge cta cae hiing gidy va nhi
in tring thin s& cho thily ¢o gian ¥ hay khong.

2/ Trwde khi khoi cong in nhin trang thiu
phai trinh cho NHQG cac hinh vE, cae mau in thir,
d& chon Iira. Hinh v& va miu in dwge tuyct d6i
gift mat, chi c¢6 NHQG va nha in trang thin bidt
ma thoi.

3/ Khi in xong, nha in giay bac ¢6 trach-nhié¢m
¢t k¥ cac ban kim in xong dé phong tradmg-hop
phdi dang in lai. Bin kém duge nicm phong trurde
miit dai-dién NHQG ; trong truedng hop khong cin
in lai, NHQG s& ra lenh hiy bo bin kém. dwoi
sw chirng kién ciia dai-dién NHQG.

4/ Ngoai ra moi mot loai gify bae déu ¢o in
nhitng dilu mat (marques secrétes) khac nhag, chi
c6 nha in vi NHQG méi bigt ma thoi.

(%) Vi ta chra @0 khi-ning vi k¥-thuit d8 ché-tao
gify va in bac nén NHOQG vin phai dat gidly va nhé in tai
ngoai-qudc. Hing thiu dwge chon trong s3 nhitng hing
1&n va dunb ting nhat trén thé-gidi nhir: che hiing Jam
gidy Portals & Aah-jqude, Arjomari & Phap, cidc nha in
Thomas de la Bue wva Bradbury bén  Awnh, Sccurity
Bankonte Cie. VA Amerien Bunknote Cie. bén Hoa-K¥.
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2. Vice tang-triv va phdai hanh qidy bac

Bac in xong, duge vo thing g6 1ot thi&e va et
viio kho cla NHQG, trong nhirng hitm riit kien ¢8
cO cira sit va khoa chir (chambre forte), phai co

nhicu ngwoi cing mé khoa mai dwoe.

Mudn phat-hanh gidly bac méoil NHQG ph‘:ii
dwge chanh pha cho phép, chidu  dé nghi cia
Théng Bde va Hoi Boéng Quin Tri NHQG. Vide
khm thiung dwee thi hanh dwdi s ching kign
cia mit l\ -Ban gém nhifu nguoi, va deec ghl
chép vao cac bién-b&n mang ¢hir ki ciia ca bx-
Ban. Tri gia bac phat-hanh chia 1iunu leai va
tirng ménh gia phai dugc ghi vao s6 sach ké-
todn cua Ngan-Hang

1I1. Tin-dung

Yiet-Nam la mot qufic gin dang mo-mang -
viée tai-tro sy phat-trién 14 mot trong nhitng v&n.
d¢ tién-té trong dai. Tin-dung vi nhw diu nhét
dé chay may. Thi€u tin- dunﬂ thi moi hoat-ddng
bi nghet cirng va gudng may kinh-t€ s& te-ligt.
Nhirng tin-dung 14 con dao hai leai. Cdp tin-dung
chiing khac bom thém tai-nguyén mai vao thi-
trirng. Ngach s6 tin-dung viva phai s¢ giip kinh-
t&¢ moé-mang, nhung néu thai qua, ciing gay lam-
phat. Dé la truong-hgp lam-phat tin-dung, mot
cach lam-phat khong kém nguy hiem so véi lam-
phat tién gifiv. Vi nhitng anh-hwdng tién-té quan-
trong y nén mic diu khuon khdé nhd hep cia
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cudn sach nay, chung ta khong thé khong ban téi
vdn-dé tin-dung.

Theo woce lugng elta cédc kinh-t8-gia, dé& duy.
tri mot mue phat-trién tdi-thitu vé san.lugng 1a
4% mot nam thi méi nim phiai c6 mot s& tw-han
tir 30 d€n 10 ty (theo thoi gia 1968) vira d& dap
irng nhu-ciu ddu-te méi vira d& chitt cwru v&n
(amortissement du capital). Ngoai ra, cac nha
kinh-doanh con ciin von Iuan chuyén dwéi hinh-
thirc vay ngén han. Theo co cdu tin-dung hién
tai, nhu-ciiu tin dung duoc cung-trng béi 2 thi-
trirorng :

a) Thi-trieing ngoui ngan hang dwdi hinh
thire cho vay gifta tu-nhin véi nhau (hui va chetty)
voi ldi-sniit that cao (1.dén 39, mbi thang), hoiic
duéi hinh-thire tr tai tre (auto-financement).
Chung ta khong co tai-lign thong-ké v& nhiing
nghiép-vu tin-dung ngoai ngan hang nay, chi co
thé doan riing tdng s8 tin-dung tai-try 13 mot con
s¢ rdt lon, c6 I8 khong kém tdng s§ tin-dung
ngan-hang miy. Tuy nhién, mot didu  chiie chin
la trén thi-trwong nay hiu nhiwr it ¢o sir cho vay
trung-han v trudrng-han, vi 18 myc-tiéu chinh clia
tr-nhan cho vay dé dn 1&i nhanb chong chir
khong chiu diu-te vdn dai han.

b) Thi-truérng ngan-hang.— Thuode thi-trurdrmg
nay, ta phdi k& tit i nhitng nghi¢p-vu tin-dyng



thue-hién bang ngav bait NHOG, cac ngin-hang
thirong-mai, hay cic co-quan lin-dung do nha
nwrde  thitt-lap nhwe Trung-Thm Khutch-Treong
K¥-Ngh¢, Cong-Ty Kinh-Doanh Ki-Nuhe VN, v.v...

Thi truéng ngdn-hing ¢6 nhitng dite-diém
sau day

af Hoat-dong chanh cia thi-trivong 1a cdc hoat
dong cila cac ngan-hang thwong mai. Phan tich
tinh-hinh cdc ngan-hiang nay, ta thiy riing tong s3
cho vay di ling rit nhanh, nh#t la trong nhirng
nim gin day.

88 tin-dung va kyv-thace vio cudi niim hay thang :

Tin-dung Ky-thac

(ty bac) (1% bace)
1955 1.6 6,1
10640 1,3 71
1941 5,7 6,4
1962 6,9 7,8
1963 7.5 9.3
1964 7,6 11,4
1965 7.4 18,5
1966 0292 289
1967 26,8 34,6

Thang (/1968 26,7 37,1
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S di s6 tin-dung i ting nhicu duoe vi tién
ky-théde tai cac ngan-hang da tang, (o 6,1 ndm 1955
Ién 28,9 nam 1966, 35 1y ndm 1967 v téi cudi thang
/68, vin duy tri & mire cao: 37 t¥, phin vi khoyoh-
huréng lam-phat, phiin vi tie 5, 6 nan nay. he-thong
ngAn-hang dd banh-trirémg nhiév (con sd ngan-
hang timg tic 11 try s chinh va 7 chi nhanh 1én
21 va 35 chi nhanh vao cudi nim 1967). Ngodai ra
cac ngan-hang da phii cho vay thém rt nhidu vi
gigi kinh-doanh ¢é nhi¢u nhu-ciin vé vdn moi dg
tra titn hang nhap-cang (sd nay ting gfiip doi so
voi 1463, 1igp theo cac bien-phap khuytn-kich nhap-
cang han-hanh sau ngay 18-6-1966) va cde sO-phi
moi ngay moéi lon, do tinh-trang vat gid leo thang
gay ra. (Irong 6 thang ddu nam 1968, tin-dung &
mire 37 t¥ 1a mot diu hiéu dang ngai vi chirng to
co sir ket von khong tra no ndi).

b/ Phiin 16n s6 tin-dung noi trén, chi da dé thoa-
man nhu-cdu tai-trg ngoai-thirong, nghia la nhirng
tin-dung ngéin. Theo cac chuyén-gia, “mic diu tin-
dung ngan-hing di tdng riit nhidu, nhung ¢6 1¢ chi
dt d¢ cung-trng cho nira nhu-cfiu tin-dung cta nén
kinh-t¢ qudc-gia, vi 1¢, theo tap quan lau doi, céac
ngan-hang dit trong tam vao loai tin-dung xufit-
nhap-cang, hon la cac tin-dung khdce (nhwr diu-tw
dai ban, tin-dung tiéu thu...). Cdc tin-dung sau nay
¢6 nhidu rai ro kho lrong dege ddi voi ngan-
hang-gia, vit lai, céc ngan-hing ciing khé ma nei
rong pham-vi c¢ho vay, vi vin-dé thitu tai-nguyén,
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nhit 12 nhitng tai-nguvén dai han (cac ngAn-hang
thoeong-mai & Saigon ddu la nhirng ngin-hang ky-
thdc ho khong co quyén ciing khong dam ligu linh
dem tién ky-thdc ngin han eta khach hany dé tai-
trg nhitng cuée kinh-doanh dai han ). b& ddi pho
voi tinh-trang thidu tai-nguyen, toe 1967 NHQG
da chip thuan cho cac ngan-hang theong-mai duoe
quyén vay lai theo thd-thirc thi-chiip cac thuong
phi€u ng#n han, va t4i tai tr¢ cac de-dn diu-tw 1én
(nghi¢p-vu nay bit diu k& tr 1967 ). Nuhiep vu
th€.chép lic ban diu khong c6 két-qua : nhidu
ngan-hang khong mnan vay tién & NHQG vi nhitu
ly do : dt diit, s¢ vay thi phéi tra tién loi, va sq
Ie-thuée qua nhidu vao ngin-bang trung-uong,
v.v... cho nén ho chi cho vay trong gioi han tign
ky-théc cta khach hang ma thoi. Nhung trong hai
nitm qua, sw thé di d8i ngrge lai ; phiin lén céc
ngan-hang di c6 mot chanh-sach tin-dung cdi
mé& hon, va dd tim thiy & NHQG nhiing ngudn
tai-nguyén clin-thidt dé banh-triréng thém nghiép-
vu cho vay cila ho. Bang s8 sau day cho thiy
tien NHQG dung dd thEé.chdip throng phigu cho
cac ngin-hang thwong mai di ting rit nhidu,
ddc bigt 1a trong nhitng ndm 1966-67 khi ma cac
thrang-gia can vin dd nhap-cing ching td NHQG
dagftham drr rfi nhidu vao viée tai-tro ngoai-
throng (dwéi hinh-thire th&-chfp céc thirong
phigu lién-quan toi viée mua hang xu#t nhap
cing v ton kho).
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Ticu NHQG veng cho ede Ngan [ling
(6 trang binhv moi ),

1961 . ... ... 9 {ricu
1962 . . ... . .31 —
W63 ... L 82T —
1961 . ... ... 8} —
65 ... 18—
1966 . . . .. L0200 —
1969 .. ... 814 —

¢/ Lii-suitt 8-12°, ap-dung (tiy theo loai béo-
dam va nghiép-vy) bédi cac ngan-hang thuong
mii. so vii ldi-suil & cae nude tién-tién dd 14
mot 1Ai-sufit kb cao, mic din vay d8i voi nhirng
ngwdi dirpe vay tién cda ngan-hang. gan nhue la
mot an-hue viorén thi-trwényg ngoai ngian-hang,
Lo co the phaitra lod 309, mot thang, hay hon niea.

d/ Noi chung. thi tuy dii Hén-trién riit nhiéu,
¢i vé lwong lin  phim, nginh tin-dung ngdn-
hang vin con nhicu khuy@t diém lon. Thi-treong
ngin-hang khong thé cung-ciip tin-dung nyin han
cho cac gioi tidu-thwong. tidu-cong-nghé, cho nén
cac gifri nay khong thé ban chiu cho gidi tiéu-
thu, vi I¢ fly, mre ticu-thu bi giGi han bdi sé
lgi-tire efta moi ngadi, chi trong trueang-hop dice-
biét, nhwe TEét, hidu hy vove, ngeai dan moj
licu vay muwen d¢ ticu pha. Do dé, binh-thwong,
nhip tidu - thy vt v8u ot, hang-hoa bi dong
thworag xuvén, khong an-chuyén mau le duoe.
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Tinh-trang nay gay mot phan ang ddy chuyén,
vi khong ban  duge Iiamg, thi so thirong vu cia
giod budn st buon 1¢ eiing ¢ gidm, ma cac gioi
cong k¥-nghe. van-tai chuyén-ché ciing khong thd
hoat-dong manh dwrge, € gay ra nan khigm dung.
Mat khac. vi thi€u tai-nguvén. nhft 1a tu-ban.
nganh ngan-hang di khong thoéa-miin dege nhu-
ciu diu-tir lon lao. nén sw phat-trien cong k¥
nghé va nong nghi¢p vin lam vio tinh-trang thigu
v8n d& hoat-dong. Sir thidu v8n trong moi gioi
con phat sinh ra nan cho vay niing lii.

Tuy phién, vin-d¢ tin-dung khéng d& gi gidi-
quy8t dwge. Trwge he, tin-dung cin-ce vio
sir tin-nhi¢m clia ngan-hang vo&i khach hang, ma
st tin-nhiém &y khong phadi chi do sy song
phiing cha khach hang ma dd, ma con phii dua
vao nhing y&u-t8 khdch-quan nhwr kha-ning
chuyén-moén, kh& ning fra ng, tu-lue tai-chanh,
gid-tri dem bao-dam cfia con no. Mit khdc, vEn-d&
tin-dung con tiy-thuge khdi lirgng tai-nguyén ma
ngdn-hang c6 thé sit-dung dwoc dé cho vay. ' nuée
ta, vi théi quen, da s8 dan chung it c6 goi tidn
tai ngan-hang, va lai ky-thac tién tai ngan-hang
ciing ching duwge Igi 16c¢ g nhidu. B3 danh khi
thi€u tai-nguyén d& hoat-dong, cdc ngan-hang co
thé nhe téi vén vay cia NHQG, nhung da sao thi
bi¢n-phap nay van b&t dic di Jim méi nén ding
o1, vi vay nhiu qua NHQG thi ching khac nao
bom thém tién méi vao thi-trudng, va giy thém
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lam -phap. Tai-nguyvén cin-han vin 13 khéi ky-
thac va tién tidt kicm cda dan chung, cho nén
ta co thé noi ring mudn banh-trwéng tin-dung,
trwere  h€t phai  phat-trién ky-thde  va  Li8t-
kigem. Nhuwng muén dat  duge muoc-dich nay,
ta phai stra d6i Idi-sudt * cho hiip din hon, mé-
mang thém cac ngéin-hang viv chi nhanh & cic
tinh **, phat-dong phong-trao ti¢t-ki¢m biing nhitng
phwong phip khoa hoe***  va nhiin-nai hon 14
trang che & sir ty-dong eia dan-ching.

Sau h#t, ching ta cing ciin dé v toi thue-t8
trong nhirng truomg-hgp binh-thwdng, cac bi¢n-

* Li-suft do cdc ngin-hing dp-dung cho tién ky thac
hién nay nhu sau:ky thac hoat kv : 1,5 dinh ; ki@ 3-4%.

So véi Ldi-xufit trén thi-triréng ngoai ngin-hang (1 dén
3% mdi thaog) vi t3-1é lam-phit mai nam (30-40%,), thi
lii-sufit ap-dung cho cac tién ky-thic tai ciac ngin-hang
thit 14 nhd nhei

** I{i¢n thei e6 @ 21 trg s¥ chinh vad 33 chi-nhanh,
chirng qué nira cde chi-nhanh duwge dit & viang Saigon
Cholon va Gia-Pinh, ~o véi 11 tru-sd va chirng 7 chi-nhéanh
O vang Saigon nam 19535,

Tuy 3 ¢d s banh-trirng nhunyg d8i v cac qudc-gia
khac, ngay doi vl mdt vit qude gia A-Chau nhr M3-Lai-A,
Thai-Lan di 6 hing trim ngan-haug va hang ngan chi-
nhanh. milc diu din <& chi gdp d6i dan <& VN, 8 ngan-
hang va chi-nhanh li¢n i & Viét-Nam ciing can vt thio.

*#* Nyodi vice o sf tidft-kicn, hay nhitng trireng
muc léi eao lai nhico quie-gia, ngin hang con ¢d tht nhian
ky-thae ¢ védém, hode diit ra nhitng héthdng ky-thae tal
¢l che trudng hoe, cac ling mac xa X8i hito lanh,
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phap tin-dung ¢6 thé c¢é anh hurdng tSt dep cho
s m& mang va phit-trién cac nganh hoat-dong.
O Viét-Nam, nhirng die-Ricn ngoai-kinh-t& doéi khi
cod phiin quan-trong clia chiing ma ta khong thd bo
gqua duge. Trong thwe trang 1968, nan ket vOn va
ir dong hang hoa cha cac thwong-gia, ciung su
ngung fr¢ trong cdc hoat- d(mg_, kinh-t¢ hi¢n nay
biit n;,uon tir nhirng bi€n-chuyén cta chitn-si, nhit
1a cde cudc tdn-cong hoic de doa tin- -cong vio cic
do-thi va sur khé- khiin, gian-doan trong viée giao-
théng gitta thanh-thi voi thon qué. No6i cach khace,
su ngung tré kinh-t€ hién nay khong phai do cac
nguvén-nhan thudce pham-vi ti€n-t¢ va tin-dung
Trai lai, chang ta dang dirng trirde nhitng vién-
twrgng lam-phat trAm trong va trong nhiing
thang toi, ta c¢lin cd nhirng bién-phap siin sang
d& giam thitu Anh-hwdng ciia sy gia ting khdi
tign-t¢ d6i vai tinh-hinh gid ca néi chung trong
xir. Vi cac 18 d6, cac bién-phéap tin-dung dé khai
thong céc chd « ket » trong gadng may kinh-t&
hi¢n nay khong phii la diéu quan-trong, di€u quan
trong phai la sy tin-tudng trong gioi tieu-thy cling
nhu gigi kinh-doanh, sy cai-thién giao-thong
vi chuyén-van hang-hoa gifra thanh-thi vi nong
thén v.v... Noi tom lai, dong-luc tin-dung khéng
thé hirn-hi¢u nhw mot ciru-canh riéng r&, ma phai
diit trong bdi cinh cia thoi-van toan dign vay.
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IV. Ngoai-vién

Trong cong cudc ki€n-thidt dit nweec va chdng
Cong hi¢n nay, d2 tai lap an-ninh va thinh-vugng
cho xir s&, ngoai sy xilr-dung tai-nguyén ciia qudc-
gia, VN con duge tro gitp cda nhifn nwéc trong
khdi th&-gioi tir-do. Hoa-kyv dirng hang diu trong
céc nuoe clip vien-tro, vA ngan-khoAin vién-tro
danh cho chiing ta hi¢gn nay lén té&i hang ty M¥-
kim méi ndm trong do vién-tre kinh-t& chiém
khodng tir 200 d&n 500 tricu M§-kim. &' day chung
ta gat ra ngodi vadn-dé viép-tro quan-suw, va chi
xem khia-canh kinh-t& ciia vién-tror Hoa-Ky.

1— Hinh-thirc vién-tro Hoa-Ky

Cén cir vho muc tieu cha vién-tro, vién-tr¢
Hoa-Ky dwge chia lam 2 loai : vién-trg quan-sir
va vién-trg kinh-t€. Vien-tre kinh-t& do co-quan
A.LD. (Agency for International Development)
quan-tri. Dai-dién cho co-quan nay 1A phai-doan
USAID (tén cii : USOM) phu trach vién-trg kinh-
t€ Hoa-Ky tai VN.

Yién-trg AID dwrgc thirc hiégn duwdi ba hinh
thire :

1) Vién-tro béing tin-dung (préts).— Co-quan
AID mé tin-dung dai han, ldi nhe cho chinh-pha
Vigt-Nam ; tin-dung ndy c6 th& hoan trd biing bac
VN, va dung d& thwe-hién cac chwong-trinh dic-
biét va cic chwong-trinh phét-tridn kinh-t& khéng
c6 tinh-cach thuong mai.
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2) Vién-tro bung tang-div (dons).— Vién-trg
nay dwoe thire-hién theo 2 thé thie :

aj Vien - trg thwong - mii - hoa (Commercial
Import Program, vi&t tit 1a CIP).— Phén lon vién-
trg My cho VN dwgc thire hién duéi ba thé thire
CIP thnrémg, Barter * (ap dung cho gao, thudc 14,
sing nhét) va GSA * * (chd qua tiu quan-doi
Hoa-K¥, va ap dung cho gily bdo, ton, vi chuyén
ché nhanh hon.)

Theo the-1¢ hién hanh, co-quan AID tai Wa-
shington hang nim (theo tii khéa My, chwong-
trinh CIP dwgc lap mdi nim tir théng 7 ndm
trrée t&i thang 6 nidm sau), &n-dinh ngan-khoan
biing My-kim s& danh cho VN d& nhap - cing
nguyén-liéu, sin-phiim tiéu thy, do6 trang-bi. Nha
nhap-cAng VN phai déng vao Quy D&i Gia Vién-
trg 1loa-Ky (chwong-muc Qu¥ D8I Gia md tai
NHQG) mot s8 tign biing bac VN d3i gi voi sB
ngoai-t¢ dugce cilp, tinh theo hi-sufit chinh-thuc
cOng voi dam-phu cling-c8 kinh t&. Quy Dai Gia
durge gidi-toa 1an lin d? tai-trg ngan-sach qude-
phong (voi s théa thuan clia co-quan vién-irg
quan-sir MACV) hoiic ngan-sach kinh-t€, x&-hoi
(vari sir thoa thuan caa USAID).

% Barter = trao 461, d0i chac

* * G.S.A = General Service Agency
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bi Vien-fror trire 1ifp, qom o ;

(0)y Project aid.— Khi thi-hanh mot chirong-
trinh m& mang kinh-t& hay xi-hoi, ngoai s chi phi
bing bae VN do Qug D8i Gia dai-tho, thuwirng nha
nurdre con clin ngoai-t¢ d¢ trd cong chuyén-vién
ngoai-guice hay nhiap-cing nguyén-liéu va 46 trang
bi cho eac conyg si. Thé thire vien-trg Project Aid
cung cfp thing cho chinh-phlt Viet-Nam nhikng
ngoai-t¢ cin-thi€t dé nhap-cing. Khac voi thé—thire
vién-trg {hwrong-mai-héa, the¢ thie Project Aid
khong mang lai bac VN cho Quv D8i Gia.

(i) Vién-trer kij-thudt.— Ngan-khoin vién-tro
duge dung dé tai-tre viée gbi sinh-vien va chuyén-
vién, cong-chire VN di tu-nghi¢p & hai-ngoai, va
dai-tho viée tuvén dung chuyén-vien ngoai-gudce
phuc-vu cho VN, trong cdc nganh canh-nong ky-
ngh¢. hanh-chanh, tai.chanh, y-tg.

c) Vién tro nong phim

Bén canh vién-tro AID, con ¢6 vign-trg trong
khuon khé chwong-trinh « Nong phiim phung su
hoa binh » (Food for Peace). Churong-trinh  nay
lép ra d& thi-hanh dao-lnat Public Taw 480 clia
Hoa-ky ménh danh 1la ¢« Agricultural Trade
Development and Assistance Aet », nhim phat-
trién cée giao-dich thwong-mii gifia Hoa-K¥  véi
cac quie-gia ban, dong thei cang-cdp cho cace quée-
gia nay cac nong-pham thiing duwr cta iloa-Ky (lia
mi, bot mi, bong, thude 14, sita...). Vién-trg theo
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chwong-trinh - PLUISO dwece  thye hién dudi 3
hinh-thire :

— PL.AB0 Chaptre 1 (Saics for locul curren-
cies). Nong-Phiam Hoa-ky Uking dw dem ban cho
VN, d¢ thau bac VN, Chanh- phit Hoa-K3 sie-dung
tién thau dwge theo y mudn, dé chi dung ngay tai
Viét-Nam, hoiic dé cho VN vay. Vién-tre nay do
co-quan Commodity Credit Corporation (CCC)
Hoa-Ky quin-tri.

— PL 480 Chapter 11 : Vién trg do Chénh phu
M¥ cung c8p truc tiép.

— PIL..480 Chapter [1I (Donations to Yoluntary
Relief Agencies) : Nong-ph&im thing dur dugc Hoa-
K¥ cung-ciip cho cac co~quan hac-ai tw-nhan nhuw
CARLE, National Catholic Weliare ; cdc co-quan
nay s¢ dem phan phat cho cac dan nghto khé
trén thé gioi.

2— Khoi luong vien-tre Hoa-Ky cho Vidt-Nam

a— (ricd-doan 1951-19534.— Vién-trg MY cho
Vigt-Nam biit diiu tir ndn 1951, trong khuén-khd
téng quat clia chwong-trinh vién tro quan.sy va
kinh-t€ cho khi 3 qudc-gia lien-k&t Vict Mién Lao.
Cho d&n khi khdi nay tan rd vao cudi nam 1934,
phiin lon nhitng chueng-muce str-dung tién vién-
trg d3 duwge ghi ¢ s0 sach chung cho ¢a 3 qubc-
gia. Vi 18 do khong co nhitng thoing ké chinh xac
vé vién-tro riéng cho VN trong thoi ki nay. Tuy
nhién theo woe hrgng et USALD, i co the phong
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dinh la phin vién-trg ciip cho VN chidm do 719
tdng s& vién tro cho ca 3 nwéc. Va trén cin-ban
nay, co-quan USAID di tinh ra phin d6i khoan
thudc quyén st-dung ciia VN tir 1951 dtn 1951 14
1 ty hac. Nhu vay, vién-tro kinh-t€ cho VN trong
giai doan nay chua quan-trong lim. Phiin lon s8
vién-tro did duroce sir-dung trong vice thilt lap cac
hé-thgng giao-thong c6 ich loi vé phuong-di¢n
chign-thuat va viée ciru-trg khéin céip cac nan-
nhan chin-tranh.

b— Giai-dogn tir 1956 dén 196%.— Bang s6 sau
day cho ta bi€t chi-ti&t dai-cwong vé cac khoan
vién-trg kinh-t€ cho VN tir 1956 ddn 10064,
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Tény si vién tro

Clurong-trinh ALD

— Vién-tro thwong
mai hoéu

~ Vién-tro true-tidp
va Project Aid

— Cac vién-trg khac

— Tin-dung
khuyéch-truong

Chireng-trinh Food

for Peace

— Thién |

— Thién II va I

— Sections 402 va 505

2100 114,2

50.4 265

20,9 23,8

(tinh bing triéu M§-kim)

1956 1957 1958 1959 1960 1961 1962 1963 1964 asm mc:m

,,,,, -_ =

.wa\\ N:@Q uq&w 185,4 N%um 1571 157,8 193,5 1927 1.739,9
296,5 154,2 154,6 158,5 160,0 126,6 ~w§ N 149.1 1354 1.459.0
97,3 126,4 132,2 99,5 94, 3 117,3 102,5 1.093,7

252 28,2 19,6 20,4 176,1

1.6 14 — — — 1124
— 05 16 122 125 76,8

26,9 25,3 30,5 33,7 444 57,3 2509

3.8 141 281 27,7 339 11335

70 60 533 167 234 90.1

ch _mr» 14,5 _oL 03 — — 77,3
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Ciin cir theo banglsd trén, chiing ta ¢6 nhitng
nlian xét sau day :

1— Tbdny s& vién-trg kinh-1€ cho VXN tir 1956
dé&n 1964 161 ching 1.710 trigu MF-kim, trung-
binh mdi nidm la 193 tricu M¥-kim.

2.— Mot s6 lon vién-trg duge clip dwdi hinh-
thire tiing dit. Trong téng s0 1.710 triéu MK trén,
1.663 triéu la ®vién-tro tiing dir. chi c¢o 77 triéu
vién-tro tin-dung,

3— L3I 849, tong s& ngan-khoan duge cip
trong khuon khd chwong-trinh vign-tro AID (1.45%
triéu) va 167 theo chuwong-trinh nong phiim thing
du « IFood 10r Peace » (281 tri¢u).

4— Vién-tro thwong-mai-hoa AID chitm phédn
quan-tmng nhit, thau hit 6 )., ti’)ng 50 vién-tre
kinh-t& : 1.094 triéu MK trén téng s6 1.740 triéu
vién-iro kinh-t& tir 1956 dén 1964 Cing trong
theri gian nay vien-lrg k¥-thuat va iject Aid
cong chung 1oi 288 triéu \I} -kim.

c— Giai doan 1965—-1908

Trong giai-doan nay vién-tro kinh-1& caa
Hoa-Ky lén toi mice cao nhit tir terde ol nay s
1965 : 269 trien MK, 1966 : 412 trién. 1967 : 315
tricu, 1968 : 406 trié¢u, hom nhidu so voi s6 trung-
bink 200 triéu trong thoi-ky trudc.
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VIEN-TRQ KINH-TE HOA-KY T(f
1965 BEN 1948
(Bing tri¢u Mij-kim)

1965 1966 1967 1968

Tbng s6 vier tro  969,1 412.5 515.1 406
Churong-trinh AID 210,97 313,0 303,5 196
~— Chwrong-trinh thwrong-

mii-héa 154,3 254,9 196,5 80

— Vién-tro truce tiép 27,0 257 34,3 35
— Céc vién~trir khae, 19,1 274 72,7 81
— Tin-dung khugch-trirong 10,56 — — —
Chuong-trinh ood for

Peace 58,2 99,5 211.6 210
- Thién ] 48,2 76,0 153,4 150
— Thién 11 6,0 17,3

— Thién IIT 4,0 6,2 358'2 60

bBitu dang chu y 1A vién - trg throng - méi
trong d8i khoéng ting la bao ngoai trir nim 1966
d& gitip VN 3n-dinh thi-truéng bang-héa dang bi
lam-phdt de doa, trai lai vién-trg truc-ti€p va
chrong-trinh  Food for Peace lai ting rit nhidu,
3— A'mh—hué-n_q ciia vién-tre Hoa-Ky d8i véi
nén kinh t¢ quie-gia
1) Vién-trg My va ngan-sach quic-gia.- Ngoai
viéc cung clp ngoai-té vién-trojthwrong mai d& tigp
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t& dsu diu cho Viet-Nam cac nguyén-lieu, do
trang-bi va sdn-phim tiéu-thu ciin-thiét, vi¢n-tre
kinh-t€ Hoa-K¥ con nhim médt muc tiéu khdc
khong kém phin quan trong: phin ddi gid bac VN
cfia nhitng ngoai-té¢ vién-trg M¥ cdp cho cic nha
nhap-cing dwoc cho vao Qiy D8i Gid Vién-trg M¥,
Qily nay dwoc gidi-téoa lan lin d@ tai-trg nhiing
kinh-phi an-ninh v& qudc-phong, ciung nhing
chwong-trinh  kinh-t€ va xi-h¢i dd duwge dur tru
trong ngan-sach qudc-gia.

Tir nam 1954 d€n 1966, tdng s& ti€n nap vao
Qiiy D3i Gia 1en toi 91.097 tricu bac. Han hét s
nay (88.337 triéu} di dwoc gidi-toa dé tai-tro Ngan-
séch qudc-gia, trung binh gin 7 ty mdi n&dm. Trén
s6 88,3 ty nay, 70 ty da dwoc si-dung vao cac
chi-phi quan-sy va 10, 7 t¥ danh cho cac kinh-phi
kinh-t8 va x&-hoi.

2) Vién-tre Hoa-Ky va can chi phé chia Viét-
Num véi ngoqi-qude

Vién.tro My tai-tr¢ khoan khi€m hut hang
niim cla nganh ngoai thirong nude ta, va nhu vay,
tai-tre mot phin lén khigm hut tdng quat cia can
chi pho Viét-Nam véi ngoai-qude. N&o khong co
vien-trg, chic chidn ta khong thé nao cd 40 tai-
nguyén d& nhap-cdng hang ndm tir 200 d&n 350
triéu MK hang hoa trong khodng 1956-1965 va tir
650 d&n 750 tricu MK hang héa nhw trong mZy
nam gin day.
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Bing sau day néu r8 tim quan-trong cfia vién-trg M§ trong vai-tro
tai-trg khi¥m khuygt cAn chi pho VN.
Su tai-trg cac khoan thi€u hut cha cAn chi phé VN do ngoai-vién

(tinh bing trieu M§-kim)

Cén can cdc nghiép-
vu thong thuong

Ngoai-vién (k& ca
ting dir va tin-dung)

| Can cén Can can ‘_,wmmw
thirong- céc nghi¢ép cong
- mai vy tii-
. chamh
-291,8 32,2 -324,0
-155,8 -27,7  -183,5
-124.9 232 1481
-155,5 -13,9  -162,4
-146.8 - 7,7 -164,5
-200,9 -13.3  -214,2
-219.9 +1,8 -218,1
-224,0 +9,1 -214,9
-276,5 +20,5 -256,0
-330,1 +93,8 -236,3
-631,3 +358,5 2728
- -716,0 +375,7 -340,3

Vién- Vién- Téng

trgr trg. cong
Hoa-Ky¥ cic nwrdc
khac
3315 3,3 334,8
173,2 4,0 177,2
1829 8,5 1914
182,6 1,5 1841
185,8 6.7 192,5
160,4 6,4 166,8
155,3 33.7 1890
187,6 35,9 223,5
202,6 27,3 2299
264,6 25,1 289,7
426,1 37,7 463,8
462,6 21,7 484,3
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Tir 1958 dén 1960, khong nhitng ngoai-vién da
d¢ bit diip cac khodn thitu hat tich-1¥ cta can can
cdc nghiép-vu théng thwdong (throng-mai va tai-
chanh) ma con dé& Ini mot du-khodn, nhd d6 cén
can chi phé dugce thiing de va lam ting de-triv
ngoai-té. Noi mot cdch nom-na hon, Viét-Nam dwoce
hwdng mot s vien-trg khong nhirng dw dung d&
nhap-cing cac hing-hoa thi€u trong nwede ma con
d¢ danh duge mot s$ ngoai-té lam du-trit.

Nhung tir 1961 d8n 1964, chung ta di giip phai
mot vai sir khé khitn trong vice sir-dung cae ngan-
khoan thudc vién-trg throng-mii-hoa. Hoa-Ky bi
thiCu hut vé cin chi phd, gidm bét chi ticu & nuéce
ngoai. v bude cac nirére nhin vien-tr¢ phﬁi mua
hang cita Hoa-Ky (46 14 chinh sach «mua hdng M§»
buy american). At khae, ngoai-vién thoeong-mai-
hoa cling dirge bol diin din ; s§ hang hoa dwge
churong-trinh A dai-tho mdi niim madi gidm. K&t
qui th chung ta sk-dung ngoai-té vién tre it di, va
phii dimg ngogi-t¢ sé-hitu nhidu hon d¢ tai-tro
nhap-cing cin-thiét. Trong nhitng nim tir 1961 d&€n
1965, ngoai-vien khong con di d& bii  ddp kbi€m
khuy@t ctia cdc nghiégp-vu thong thwong vi vay cén
can chi pho tdng guit bi thidu hyt. Do d4, ta phai
dimg ngoai-t¢  so-hitn dé b diip khifm khoyét.
Trong thoi gian nay. sw gidm sut ctia sa-hitu ngoai-
t¢ da (rd thanh mot vin d¢ quan-trong. Tuy nhién
tir 3 niim nay (1965-1967) siekién di thay ddi. Nhe
vién-tror trire-tigp  gia-ting  {(vién-tro k\ thuat va
Project aid) va nhiit 12 nhér 8 ngin-khoan danh
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cho chuong-trinh PL.80 tiing gfip hoi so vai cac

nim v& trurdre (Mot phiin lon danh 8 tai-trg-nhap-
cdng gao), nén mic diu vien-fro thu-rmg méi khong
thay d6i miy, tdng s3 vién-irey vin duw thia dé
bu dap cac khigm Lhu_v"‘t cia cdn chi chi-phé.

3— Ngoui vien va loi tive quile gia

Nhue dd trinh bay & trén, vien-trg thwong
mai va chwong-trinh  thwe-phiim hoa-binh  da
khong ngurng gia ting, Hang nhip-cang do vién-
tro- dai tho dugce coinhw 1a d8i khodn cfia nhiing
trao lra tién ¢ dd duge tung vao ehu Iwo kinh-
t&€ va nhw vay di ti€t gidam phin nao ap-lue cla
lam-phat. Bién nay cé thé chirng minh nhw sau :

Trong ndm 1966 va 1967, nhip-cing hiing
vien-trg (k€ ci cdc sdc thut) di thau hat chung
1/3 s8 tai-nguyén dd tung ra thi-truong qua céc
nga : chi-tiéu eclda chanh phd hay ctia hé thdng
Hoa-ky va xu@it cang.

Tuy nhién chanh sich nhap-cing niing vé
miit thoa-méan nhu-cfiu tiéu-thy, it chi y toi vice
cduftao tu-ban cta quic-gia; noi mét cach khace,
chanh-sach nhap-cang tiéu thy dat dwge muc tién
ti&t hoidn lam phat, nang cao mirc sdng trong
khu-virce tién-t¢ nhung khong thé nao giip kinh-
t€ VN tu trang-bi vira d¢ d6i phé véi hién twong
that nghi¢p vioa d@ - duy-triffmire séng hien hitn
va phat-trién lainh manh khi hoa-binh vin hoi.

Tuy nhién, trén ldnh vie lei-tire va tieu thuy,
thi phai nhan riing nhap-chug do Hoa-Ky vien-trg
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dd dong gép vao sir ting gia cla tdng shn lrong
qudc-gia trong cdc ndm qua (thi du trong ndm 1966
tdng sin lrong qudc gia la 240 ty; nhap-cing
biing vién-tro Hoa-K¥ k& céce sic thug la 58 ty ;
ty I¢ dong gop lén toi 249, hay 1/1 clia san lwong
qude-gia),

Nhurng thue ra, ta moi ké tod nhap-cang biing
vién-troe thwrong mai; cé 1€ tv-1¢ trén con cao
hen nita, n€u ta tinh ca nhap-cang bing s& hitu
qudc gia. That vy, s hitu biing ngoai-té clia VN
phian lon la do sy nhweng-té clia sir-quan va
quan-doi Hoa-Ky. nhét la tir ba nim gin day,
(phiin ngoai-té do xu#t-cang dem lai khiong la bao,
vi chién-sir di tan pha ning n& niing hre sén-
xudt noi dia).

Nhuwr vay, sur dong gop cia Hoa-Ky vao tdng-
san-lrgng qube-gia VN that 1a lon lao. Sw sut
gidam cia vién-tror sé dit cho chung {a mot vin-
dé quan-trong : lam sao bu dap dwgre 58 thitu
huyt vé& san lu-qng qudc-gia dé giit doi sdng cda
toan dAn & mitc nhu hién nay, va thire hién mot
nén kinh-t& tw-tac. Do 14 mot viin-dé twong lai
ma chung ta sé phai 461 pho, khi chi&n-tranh
ch&m dirt. hoidic vi 1y do cén cai thién can chi
pho, Hoa-Ky giam vién-tre.

V. Ch2 d6 hdi doai Viét-Nam va van-dé
hai sulit déng bac

Hoi-suit hay gia tri dong ti€n d8i véi tién cac
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xir khac giam xudng tuv theo tinh-hinh kinh-t&
que-gia, nhuirng cing d& bi sy diu-co lam cho
bign-dong. Vi vay, khi co bi€n-cd vé kinh-t€ tai
chanh, hay chanh-tri, cic nwéc thwdong dp-dung
nhitng bién-phdp hdi-doai dé ngin ngira sur
diu-co ¢ phirong hai t6i van.ménh cla tién-té
qudc-gia, Mot trong nhirng bién-phap 4y la sir
kiém-soat hdi-doai. Ngoai ra khi thi€u ngoai té nha
nurée con kidm-soat hdi-doai vi mue.dich tigt-kiem
ngoai-t¢ dé& danh wu tién cho nbitng nghiép-vu
chi-phé cin-thiét hoiic ¢6 ich lgi chung, ti-du nhir
danh ngoai-t¢ d& nhAp-cAng may moc, nguyén-
litu cho k¥-nghé ban xt, va mua cac dé thire-
phim v.v... thay vi cip cho khich du-lich ra
ngoai-quéc d&¢ phung-phi vao céc viée riéng twe. Tir
khi thau lai chil quyén tién-t¢ (1955) Viét-Nam da
phai tir giai-quy®t v&n-dé hdi-dosi. Vi 1€ ngoai-té
du trir it oi, gia tri ddng bac b&p bénh, nén chung
ta dd chon ch&-d) kim soat hdi-dodi nhir 14 mot
phrong-tien dd 1idt-kiém va kidm-soat sir chuyén
tai-nguyén giira VN va ngoai-qudc, trong khi chira
c6 kha-ning d& cai-thién can chi-pho ddi vé&i
ngoai. Nh& c6 ngoai-vién, ching ta da vwet qua
tat cA nhitng kho khin v chi-pho va vé h&i-doai
ma déng 18 ta di vdp phdi (nhw dd co dip trinh
bay trong phin noi v& Ngoai-Vién).

A. Chi-do héi-dedi trude 1955

Van-Kien diiu tién dit cian-bin cho ch&-do kitm
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sodat hai dodi tai Viet-nam i Sic-luat ¢fia Chanh-phi
Phap ngay 901939, qui-dinh vi¢e xuit-cang Lu-
ban, cac nghiép-vu hdi-doai vi mua ban ving. Sic-
luat ndy duge phi Toan-Quyén Dong-Dweng han-
hanh ngay 27.9.1939 va duoc ho tae bdi cde Sic-
lénh  ngay 2011940, 2001010, 2051940 va
15.7.1047.

Sicdénh ngay 2051940 Ho-dinh thé-thire ap-
dung tai Bong-Duong cde dién khoian Sic-luit
ngay 9.9.39. dong thoi eling trao cho Bong Duong
Ngan-Hang nhiém-vy thi-hanh theo chi-thi clia
Vién Hoi-Doai Phap. bBong-Dwong Ngan-Hang va
Vién H3i-Bodi Dong-Duong k& ti8p hoan tht
nhié¢m-vu nay va dwoc Qu§ On-C8 HEi-Do4i Phap
cung-cEp ngoai-t¢; Vién Hdi-Doai Pong-Duong true
thude Vién HSi-Doai Phip nhung Vi Gidm-Ddc
phai diree Toan Quyén Dong-Duong thira nhan.
Viége ciip phat ngoai té nluflp-cfipg hang-héa ngoai-
quic thuje quyén cia mot Uy-Ban Nhap-Cang
Li¢n-Bang, Vién HOi-Doai Dong-Duong chi cé
nhiém-vy cho y-ki€n vé k¥-thuit va tai-chanh, coi
chirng sao cho chwong-trinh nhap-cing va cac
nghiép-vu hdi-doai duwgc th hien dung-din,

Trong viéc xufit-cing, Vién H@i-Doai Dong-
Duong ciing khong ¢ quyén cdp phat gily phép.
Mai téi ndam 1032 trér di Vién nay méi duge kién-
thi tridre cac gifty phép xufit-cing hang-hoa sang
kha.vire Phat-Ling. Ngoai ra, Vién ¢6 quyén rong-
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riii ddi vai nhitng nghi¢p-va nhap-cing khong
ngoai-te hay xuiit-cang khong than héi hav cé
thau hdi tirng phin ngoai-t¢.

B. Che-dd kicm-sodl hoi-dodi sau ngay Viet-
Nam thau hii dic-lip vé tién-t¢ (1.1.1933)
Sitc-lenh 88 168-TC ngav 31,1254 thau héi
chit quyén tién-t¢ Viét-Nam vi trao quyén han clia
Vien Hai-Doai Déng-Duwong cho Vién Hdi-Doai
Qudc-Gia, dong thoi minh-dinh riing cdc luat-1é
hdi-doai hién hanh lie do vin dwirge tiép-luc dp-
dung toi khi c6 lénh méi. Cho nén tod nay, ché-do
kigm-soat hdi-doai Viét-Nam cht dwoe sira 381 v&
chi-ti€t ap-dung cho thich hop voi hoan canh, chu
cac nguvén-tic cin-ban vin duge  duv-iri tir
1955 nhur : &n dinh hdi-sufit gitta tién qudc-gia va
ngoai-té, han-ch& sy ddi tién Iiy ngoai-t¢. kidm-
soat ngoai-thwong (bat bude nguoi xuit-cang va
nhap-ciang phai xin phép truedce), kidm-sodt tai-sin
clia ngoai-tra-nhan ¢o tai Viet-Nam va ciia thuong-
tra-nhan tai ngoai-qudc, tap-trung ngoai-té cna
qubc-gia vao tay mol co-quan vatrao cho co-quan
do quvén phan-phdi ngoai-1é.

a) Sw an-dinh hoi-xudt.

Trong ch&-dd hdi-dodi ti-do. tién qudc-gia cod
thé d6i ra vang hay bilt ¢ ngoai-té nao ddi dwoc ra
vang, nghia la ¢o tinh-cach doai-hoan (convertible
en or ou en devises convertibles en or). Ioi-suat
dirge tu-do thon-thuan gita ngwai mua k¢ bdn
(thwong thwong gitta Ngan-hang vé khich bang),
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theo luat cung-ciu. Nhung trong ch&-dd kiém-soat
hdi-doai, chanh quyén dn-dini mot hay nhiéu hdi-
suilt cho cac nghiép-vu hdi-doai ; hdi-sudit nay
thwdng duge dn-dinh mot cach vo  doan (khong
ton-trong luat cung-ciin). nén it khi sat thue-tg,
vi the& trong ch&-do kiem-soat  hoi-dodi, thirorng
xtdt-hién thi-trwomg den, con goi la thi-treong
song-hanh (marché¢ paralléle).

Ngay tir ngay thau hoi cha quyén tién-te,
Chéanh-phu d4 fin-dinh cho dong bac Viét-Nam mot
gia-tri ddi voi vai ngoai-té manh. & thi-truérng
chanh-thire. hdi-sut d6ng bac Vi¢t-Nam la 35 déng
bac == 1 M§-kim. Ai cling thdv r§ riing ddng bac
duge ddnh gid qua cao. Bing chirng 1a vai hdi-sudt
Zy, Viet-Nam xuft-cang khong durge, nén Chanh-
phi phai tro-cip thém lodc duy-tri ch&-do EFAC
do Phap dit ra (theo do6 nha xufit-cang Viét-Nam
vao khu-vire Phat-ling va Do-la dwoce gitr 159
tién hang d& nhap-cAng madt vai loai hang hoa va
109, nZu xudt-cang vao cic quic-gia khac). Bién-
phap nay nhim khuy&n-khich xuit-cAng, va bi
cho nha xuiit-cing thiét-thoi khi phéi nhweng lai
cho Chanh-phi ngoai-té theo hdi-sufit chanh-thire).
Ngu so véi gia tinh bing bac Viét-Nam clia dong
M#-kim trén thi-trwéng Hong-Kong (1 MK = 100
VNg%), thi lai cang th3y hdi-suft 353 = 1MK xa
viri voi thye-ié.

Mot hdi-suit nhr vay khong nhitng lam cho
xuiit-cang kho-khan, malai lam cho gia hang nhap-
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cang qua ré, do d6 dAn ching c¢6 khuynh-huéng
tieu-thu harg ngoai hoa nhiéu hon ; mit khac n&u
hoi-suit dirge  @n-dinh & mite qud rcao cac nha
dau-tir bi thua thi¢t khi phai ddi mot M§-kim méi
dugce 358 VN, va nhitng ai ¢6 sé-hiru bing ngoai-
t¢ khong dai gi mia nhwgng-te theo h&i-suft
chinh-thire nita. Hoat-dong ciia thi-truong den
vé ngoai-t¢ vi 18 do lai ting gia giip boi. Trurée
tinh thé iy, vao thang sdu 1956, Chénh-pha da
lap thém bén canh thi-trwéng chanh-thue mot
thi-trirdmng tir do voi cac muye-dich nhwe saun :
— An-dinh mot hdi-suiit sat voi thre-té hon.
— Khuy&n-khich ngoai-kiéu dem tién sang
kinh-doanh, hofic du-lich & Vi¢t-Nam.
— Kbuy&n-khich Viét-ki®u hoi bwong ngoai-
¢ con gile & ngoai-qude.

— Giup d& nhirng nguoi ciin chuyén tién cé
thé mua ngoai-t¢ dé-dang va khong mit
hué-hdng qua dang cho bon buodn tién & che
den nhu trueoe @ nhw th&-nhan hay phap-
nhan ¢o6 ngoai tich can chuyén tién loi ,
tién phi tén du-hanh, tién tidt-ki¢m, thug
ma, phi ton tri binh, trg-cfp gia-dinh,
thworng-tra-nhan  trén dit Viét-Nam ciin
mua ngoai-té dé trang-trai chi-phi du-lich,
ira phi tdn vé thwong-mai & ngoai-qudc.

H&i-suét tir do co thé thay ddi tirng ngay tuy
theo luat cung-ciiu, nhwng di duwoc bn-dinh &
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mire 735, 7R3 =1 MK, trong nhién nim.
Vi hai-snidt nay Chanh-phi di lam hoa-min mot
$& lon nhu-ciiun chuyén-ngin cia cac xi-nghi¢p
ngoai-qudc hoat-dong & Vidt-Nam, di thau hat mot
ngach-s& ngoai-té dang k& (trén thi triromg s6 cung
virgt 88 ciu). va lam thi-truéomg den hét hoat-
dong (khach hang cia thi-traang den phailra gia
dit d& mua ngoai-t¢ voi it cd rii-ro thi nay
ho co lgi ma bwrde sang thi trirdng, te-do), Nhitng
thanh-qua 8y di khi&n cho thi-trwong tu-do
duge ton tai va on-dinh, toe 1956 toi 18.6.1966,
miic du hdi-sudt chanh-thirc hai Ifin bi thay d6i
(lin ddu npgay 31.12.1961 khi Chanh-phu thidt-1ap
mot ddm-phy quic-phéng 25$ cho mdi My-kim, va
trén thye-t€ dd pha gid hdi-sudit dong bhac tir 358
xudng 60% mot MK ; Min thnr hai ngay 18.6.1966,
khi Chénh-pha bdi bd hoi-xuit 355 =1 MK va
thay biing hdi-sudt 8= 1 MK. cong thém mot
dam-phu cing-cd kinh-t& 388 moi MK).

Tuy nhién, ne hdi-sufit tw-do di gidi-quyét
duge nhidu khé-khin v& chuyén-ngan tai-chanh,
thi vé mat chuyén-ngan thuwong-mai (xu#t, nhap-
cang) dd khong giup ta gidi-quydt nhirng van-dé
nhur : khuy&n-khich xuiit-cang, bénh-vue kj-nghe
trong nwéde trude nan hang nhap-cang qua ré
(theo hdi-xuiit 35% =1 MK) va viin-d¢ ngAn-sach
(tf du nim 1960-1961 nha nwéc chi thau vé dwge
chirng 60% moi MK hang nhap-cing theo hdi-xuilt
358 =1 MK cong vé&i cac siic thut). Vi 1& 8y,
Chanh-pha di phai tao ra nhitng khoan thu& nhap-
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noi va trg-ciip. khign cho ch&-do hi-suit trd nén
phire-tap, Tir 1955 d&n 1965 co6 t&i 4 hdi-sudt
chinh :

— hdi-suitt chanh-thire 358 = 1 MK
— hdi-suilt tr do 73830 = 1 MK
— hdi-snit vé xuft.cang:358 4 13348 = IMK

- hoi-sulit nhap-cing
D

diic-bist L 358 + 0% = 1 MK

Tir 1962 tdi 1965 ¢6 -

— h&i-suilt chanh-thire ; 355 = 1MK (trén thuc
t¢ it ¢o6 4p-dung)

— héi-sudt tir do 73850 = IMK

— hdi-suit nhip-cang vA mét s8 chuyén-ngan
thi-chanh : 355 4+ ddm phu 258 = 1MK.

— h&i-sufit xufit-cAng : 33% 4 trg cip 25§ =

IMK
— hdi-sufit ap-dung rieng cho viéc ddi bac cla
binh 87 ddng-minh : 1188 = 1IMK.

Ché-dd « da hdi-suit » 4p-dung trong sudt 10
ndm (1955-1963) nhw ta thiy, phan anh mét tinh-
trang hi-sufit chinh-thirc qua cao dwrgc sira saj lin
Iin biing nhitng séc thué ddm-phu (hay trg-cip),
cho hop véitinh thE, va tay theo méi toai nghiép-
vu. Chiing ciin néi, ai ciing rd sir phién toai ma
ché.do dy di gay ra v& phuong-dién hanh-chéanh
va gidy to. Nhenyg dién quan-trong hon cd, la sudt
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trong 10 niim qua. che den phat sinh tir tinh-trang
khan hitm ngoai-t¢. nan lam-phat trong nwee, va
sir sai bigt gifta cae hoi-sudlt cang ngay cang lam
cho hdi-suilt chinh-thire gid tao thém. Ngay 18.6.
1966, Chanh-phu di phai pha gia dong bac (hoi-
sufit mai 12 1188 = 1MK Aap-dung cho tit ¢d cac
nghi¢p-vu chuvén-ngan thwong-mai va tai-chdnh)
nhir ta dii thav va bili b6 tit cA cdce hdi-sudt phuy,
nhr vay mot sir gian di héa  hdi-suft d& duge
ban-hanh, dong théi hdi-sufit chéanh-thire dwge
An-dinh sat voi thre-1€ hon.

Tuy nhién, chinh-sich hi-sufil cha ta chi co
tinh-cadch giai-doan, chirng nao nén kinh-t& qude-
gia con chiu ap-lre c¢lia nhitng v&u-t8 bAt loi :
nhu lam-phat, khé khiin & sin-suft, ti€p-t&, bit
dn chinh-tri. Ngav trong giai-doan dii qua, kinh-
nghiém cho thily kho ma c¢o6 dogc mot hdi-sudt
hop-lv. An-dinh theo hdi-sufit den ? khong thé
dwge vi hdi-sufit den hao gém y&ud rai-ro, lai
con bi&n-chuyén mau le va doi khi qua dang, tuy
theo nhitng bi&n-cd kinh-t§ chanh-tri khé ki€m-
soat. (ddo chinh, tin d5n nhdm theo kidu Radio
Catinat v.v...). Cén cir theo h&i-sudit xufit-cang ?
ciing khong dugce vi sin-phim xuft-ciAng cla ta
14 ndéng-san, gia ca trén thi-triromg thuwdng thay
d5i luon. Thidt-lap mot hdi-suit theo luat cung
cdu cua thi-truéng ngoai-té ? Giai phap nay tuy
h€p dén, nhung lai kh6 4p-dung vi nhitu ly-do :
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a. Thi trwong ngogi-té khong thé quan-binh
vi 88 ciiu s€ virot qua xa sO cung, va nhur vay xo
sO 88 mit mot 88 ngoai-t¢ quan-trong.

b. Vi hoan-canh kho-khin, kinh-t8 bi tan-pha,
cAn chi-phé chenh léch, kho ma duv-tri ndi thi-
tredmg ngoai-té 1An dai dirge vii néu dinh c¢hi mot
t8-chire nhu vay chiic chin st c6 hau-qud nguy
hai cho niém tin vao tién-té¢ qudc-gia.

¢. Thi-trirdmg s&8 mé cira cho sir dao tdu tu-
ban, mot hién-tirgng kho chfp nhan dwoc vé
phrong-dién kinh-t& va chdnh-tri *.

b) Str qui-dinh céac ludt-1¢ hoi-dodi. Luat-1é hdi-
doai dinh-nghia pham-vi hiéu-lze cla sy kiém-
soat hdi-doai. Cing nhu céc quoc gia khac. luat-
lé Viét-Nam ton-trong nguyén-idc phdn biét gita
thudng tri-nhdn (th&-nhian vi phdp-nhan nhung
cd qube-tich Viét-Nam, hodic c6 ngoai-tich da cu-
ngu va hoat-dong thudng xuvén tai Viét-Nam) va
ngogi-tri-nhan (thi du the- nhén va phép nhin ¢
ngoai-tich va sinh-hoat thirrng-xuyén & ngoai-qude,
hofic qudc-tich Viét-Nam nhung cur ngu thudng-
xuyén & ngoai-qudc ngoal trir du hoc sinh, quén
nhan gilt chirc vu & ngoai-qudc, ngoai giao doan
& Viet-Nam). Luat l¢ hdi-doai dat thuwémg-tri-
nhan duéi sir kid®m-soat hdi-doai con cic ngoai-
tra-nhan dt’mg ngoki sir kidm-soat dy. Tit ca cac

(*) Xem « Chién-Djch Boéng Lan » ctia dug NGUYEN-
HO*U-HANH, trapg 12, Kinh-TZ T3p-San s0 6 nim 1966,
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nghi¢p-vu, 1ai-sin eta ngoai-tri-nhin (co6 tai Viet-
Nam) va thirong-tri-nhan {co tai ngoai-qude) dén
nfim trong khuon-khd ché-do kiem-soat hdi-dodi
cta Viet-Nam.

Sw kitm-soat gom cac ditm chanh sau day

a. Cm tang teir trén lanh-thé Viet-Nam cée
khi-cu chi-pho ngoai-qude nhwe gidly bae ngoai-
qude, chi-phidun, tin-duyng the, thwong-phidu ghi
biing ngoai-té. Cac ngoai-té iy déu phai ky-thac
tai cac co-quan do chinh ¢quyén  chi-dinh hoiic
phai nhrong lai cho chanh-quyén theo hdi-suit
do chanh-quyén &n-dinh.

b. Viéc thanh-toan gitra thurdng-tri-nhan phéi
drgre thue-hién biing fién Viét-Nam,

¢. Phii ké-khai va ky-thac tai cde co-quan
duwge chanh-quvén chi-dinh, cac dong san gid
khoan ngoai-quic tang triv tai Viét-Nam. Moi suw
chuyén-nhwong, cim-c8, v.v... phaixin phép truée.

d. Céc thwdmg-tri-nhan bit bude phai nhirgng
lai cho chanh-quyén tit cd cdc ngoai-t¢ thu dwoc
do xufit-cing hang-hoa, cung-cip dich-vu cho
ngoai-qudc, hay hué-loi nio biing ngoai-té. Chi
¢6 chanh-quy®n hay co-quan dai-di¢n la Ngan-
Hang Trung-Uong méi duge phép tang (el ngeai-
té. Ngoai ra sir thi-dic vang phai xin phép
chanh-guyén,

¢. Gac vu nhap-cing (hing-hoa hay dich-vu
tri ng ngoai-qudc) phai dwoc phép trwoe cha
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chinh-quyén : chinh-quvén  co cho phép moi
duge mua ngoai-té dé thanh-ltoan nhiap-cang. Tuy
theo nha-cdu thi-trudng va tinh-hinh dir-trir trong
nuée, chinh-quyén cd  thé thoa-min tit ca  hay
mot phin s8 ngoai-t¢ xin.

f. Viée xulit-cang vang, gid khoan, biing khoAn,
hang-hoa phai xin phép trwée clia chanh-quyen.

g. Tai-sin clia ngoai-tri-nhan (LAt luan 1a
déng-san hay bit-dong-sdn) e6 trén linh-thd
Viet.-Nam Cong-Hoa phai dit dudi s kidm-soat
h8i-do4i: viée chuy@n-nhwong, thi-dic, thé-chip
phdi xin phép trirde chinh-quyén.

Xem nhu Irén s kiém-soat hi-doai cta ta
la mot ché-do cirng rin, plire-tap, khong thich-
hop véri chidu hirdng chung trén truong qude-t&
14 : gidi-téa moi han- ch ngoai-thurong va hdi-dodi,
ngd hau phat- trién ntn mau-dich va su (ll—chuyen
tai-nguyén giira cac qubc-gia trén thé-gisi. TU}
nhién, cdc quéc gia, nh#t la cée nude kém ma-
mang, vin thiv cin duy-tri ch&-d6 nay ; theo
bdo-cao cia (,\,ll\ Tién-Té Qude-TE thi hién nay
co chirng 67 qudc-gia trén thé- {.,101 ap- -dung ché-
do Kiém- Soat H3i-Dodi, hoiic mém réo hodc cu'ng
rin. Riéng d8i véi Viet-Nam, c6 18 ché-do Kitm-
Soat HBi-Boai st con 1a mot didu céin-thiét trong
nhifu nim nita. va con lau Mm, thi- trmmg h01—
dodi m&i duwge tu-do. Co du-luan cho ring nén
d& cho hdi-suit duwoe bign-chuyén theo ding Inat
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cung-cin vi bii bo chd-do hdi-dodi. Do Ix mat
ditu 51 dep, nhing kha thd hién vi ngoai vEn-
d¢ hdt-suil va Em quan-troug cia khoi-lwong
ngoai-l¢ khd dung, chung ta phai ké toi nhirng
v&n-13 bit thwoag di ting gy ap-lue vé phia
ciin ; chay vdn ra ngoai-quic, e ngai lam-phat,
khi€n cho sw gidi-tha c¢h-do hdi-doai s¢ chi cé
két-qua la giop sy thoat vén dwege dé-dang hon,
trai véri chc moi mue phidu kinh-t€ thigt-thge. Ty
do h@i-doai thire ra la mot tinh-trang ma mot
quBc-gia chi dam chiip nhan khi nén kinh-t& qnde-
gia di vitng manh, do-dinh, vA phat trién, khi nén
chi-pho cli-thién, du-trlr vang va ngoai-té tang
gia. Tay nhién, sy chon hra gitta ch®-do hdi-
doai tr do hay kidm-soat. chi la vén-dé phu;
dida ¢dt v8u 1a ciin phii c6 mot chanh séch hdi-
dodi va hdi-suft kha di tin dung s& ngoai-té dur-
trit vao cdc muc-dich phat-trién kinh-t8, cai-thién
hai-sudt va chd.do thud nhap-noi d@ anh-huedng
t¢i gia hang nhap-cing voi muc phigu bio-vé
k§-nghd, va nguoi nghto, ddng thoi trdnh gay
Anh-hwéng lon d€n d&i sdng, bai trir nan che
den va gidim thidu céc ngudn lgi-tirc qua déng.

Vi. Nan chg den ngoai-té
Thigu thdn 14 cha dé cha chy den: tir ba
chuc n#m nay, cho den 1a mot thuc thé ciia nEn

kinh-t€ VN, vi nhu-ciu ngoai-té ludn ludn cao hon
sO cung riit nhiéu,
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Cho den tai VN ¢6 hai hinh thire : thi—trm‘rng
cong khai, co td-chire va thi-truyng ngim. vo o
chite. Thi truooug cong-khai khai dl(‘n mdi ngay
(trir chd nhat va cde ngay 1§ lon) tir 9 gid sdng
toi trua tai géc duong Ton Thit Bam Saigon
(Lefevre cfi) vA  Iam Nghi, ngay trong khu céc
ngan-hang, noi ma cac hing xufit-nhap-cang chen
chic 1in 1on  voi cie tiém ca-phé v guén com.
Qua sy hoat-dong déu diin caa moét sd cac tay
chuyén nghiép, céde cuge difu dinh mua ban ngoai-
té duge thye hién bén chén tra hay ly ca phe.
Tuy trai phép, va nhitu lic ciing c¢6 bd rap cha
linh, thi-trrong vin ton-tai, « thi gan cing tu@
nguyét ». Thanh phiin throng xuyén cia thi-treong
den la cdc kinh-k§-vién va tai-phia. Ho chia ting
nhém nhd, ké chuyén vé My-kim, ngwsi chuyén
ve tién Phat-ling, tién Hwong-Cang hay Anh-kim.
Céc vo mua ban dwoc thue hién dwéi nhiéu hinh
thirc : mua ban gify bac, chuy®n ngin sang cic
thi-treong tién-té qude-t8 chinh nhe Hwong Céng
Tan-Gia-Ba, Zurich, Ba-1.8, Niru-Udc. Qua thi-
trwdng ban cong khai nay, nhirng phu thuwong hay
nha tir-ban c6 thd d5i mot phiin hay 4t ci cia-cdi
thanh ngoai-té, d& chuyén ra ngoai-qudc cit gii
vh ky-thac d& kigm 1&i mot cdch an-toan, cho nén
md6i khi chinh cudc tai Saigon trd nén gay cén,
thi-trurdrng lai mot phen s6i dong. Ngoai sir « chay
vdn » nguwdi ta con mua ngoai-té a3 nhap-cang
lén lit hang héa ngoai-quée dang khan hi€m, hodc
bi cim hay han-ch& nhap-noi : nhw nwoe hoa, do
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trang-stee dit tign, vang va qui-kim khae. Tinh ra
moi ding do-1n hang 1111:_‘1|)4‘ﬁll,&_, dem lai cho con
buén mot sd 1oi lrung-binh 1a 100%, vén bo ra.

Trai voi chey den ban  cOng-khai, thi-trurdng
den nghm va vo to chire, khéng hoat-dong 16 lidy,
va chi gdm nhirmg vy hoi-dodl dwge dicu-dinh
gitta nhitng te-nhin  quen bitt voi nhau nén rit
gidi han (compensation privée). Ngwdi bin lanh
bac tai Saigon va trao ngoai-té hing cdch : phat-
hanh chi phitu tra & ngoai-qube, dwa gifty bac,
hay the gigi thidn d& [inh tidn & ba con séng &
ngoai-qude. Phitn lém cace s tidn chuyén 1a d& tai-
tro  cac chi-phi biit thwdng, hoiic d& bo-sung
cho gia-dinh hay ban b¢ sdng & ngoai-qude, chi
c6 phin nhd dé thanh-todn moét vai hoat-déng
thirong-mai khong mily quan trong.

T ngay ¢6 sir hi¢n-dién cha quan-doi dong-
minh tai VN thi-lreong den th¥y xufit bién &
([uanh cac trai binh ion nhu- Bién-Iioa, Viing-Tau,
Da-Ning. Chu-Lai, Qui-Nhon. Tai nhitng noi
nay, ngodi suw ddi chde dong My-kim (tién xanh)
con buon con mua lai nhitng chirng chi chi phé
chia quan-doi (MPC hay con goi W do-la d6 vi
mau 46 cia tor chirng ("hl) hay 1énh chwyén ngan
danh cho binh-si Hoa-Ky (Money order). Theo
thai gia vao cudi nim 1967, 1 déng MF-Kim =
170-180 VN3 va 1 ddng do-la 4o @ 112-122 VNS3.
Nho c¢o nhitng  bién-phap kidm-soat giit gao cla
nha dwong cuc Hoa-Ky, nhir s han-ché viée sir-
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dung ching chi MPC dé mua hang & cie Quin-
tidp-vu DOng-minh, va Iénh chuyvén ngin (Money
order...), nan chg den tai cac can er Hoa-Kv
dd giam bot rit nhigu, )

Tuy nhién noéit chong. thi nan che den van
con la viin-dé nguyén ven : vEphuong dién dao dire
('ung_, nhr vé miit Iuat phap, 1¢ tir nhién khong
thé chfp nhan nhirng vu buon ban lén lat, irai
phép. va md am. Dung_, trén phwong-di¢n kinh-t&
thudn tay. ta co thé coi nan chy den nhu mot
khia canh clia mot vdn-dé rong lén va bao quat
hon : tinh-trang kém mé-mang cioa nweoc ta. Chirng
nao chung la eon & trong linh-trang thigu thdn,
bat tric thi nan che den khong d gi gidi quyét
duge. Bitu ma ta ¢o thé lam dwee trong liie nay
la ngan ngira sy banh-lrerdng qua mare cta no,
biing nhitng bién-phap gian ti€p nhur: An-dinh mot
hii-sufit chanh-thie thwe-té d¢ giam bot  sai-
hi¢t veéi gid den, giai-téa lin  ladn cac lual-lé
chuyén ngan d& thoa méan nhirng nhu-ciiu ngoai-té
chz’mh—dsing, can-thiép vao thi-truwong ngoai-té.
Vai viee gidi-tda mot phiin lon céc  vu chuyén-
ngan thu-o’n;, mai va tai-chanh cung, sir stra doi
hdi-suiit dong bac, cac bi¢n-phap 6n- dmh tién-té
ban-hanh ngay 18-6-1966 11 mdt bwac tién dang k&,
nhim cdi-thién thi-truong hdi-doai vay.

VI Du-trir qude-té bang vang va
ngoai~té.
Di-trit qudc-t& cfta mot qude-gia dung dé
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trang-trai cln—phl ddi voi ngoai-t¢, dong thoi
dung lam chudn-kim bao.dam glé tri va sur dodi-
hoan cfia ddng tidn cla qudc-gia dy. Cho nén
nwde nao cing co vin-dé du-trir quoc-té. Du-
trir ¢o thé dwge thigt-lap dudi hinb-thae vang,
hay ngoai-t¢, hodc ci vang va ngﬁu‘n -t¢, theo mot
ty-1¢ nao do, tuy theo nhu ciu vé ngogi-t¢ cua
qubc-gia va chanh-sach du-trit ctia Chanh-phi.
Thuwong thwong due-tri qudc-t& cha quoc-ﬂla duoe
trao cho Ngan-hang Trung-wong quan-tri, mién
540 du'orc an-toan, lru-dong va sinh lod,

1)11‘ trit vang.— Vang la mot loai dy-trit clia
quéc -gia. P& thoa-min nhu-cdu qubc-gia trong
noi-dia cling nhe & ngoai-qudc. diéu 75 Chuong
9 cha She-luat 020 cho phep NHQG ¢o thé thi-dic,
luu-trir va ban vang dudi hinh-thire vang nén, vang
thoi, tién vang. Ngoai ra, theo di¢un 87, khi s8 ngoai-
té du-trir (sau khi khfiu-triv nhirng cam-két biing
ngoai-t¢ cha \]IQG) khong qua 25% ngach-sé trung-
binh hiing nim cia cac vit ban ngoai-i¢ trong 3 nam
trirore thi s du-trit dy phii duge dung a8 mua
vang hoiic ky-thac, hay mua cac phigu ngoai- -qude
dé ki€m loi.

Theo tai-lieu NHQG, thi vang chidm 6 phin
trim du-trit qui-kim v& ngoai-t¢ cia qudc-gia.
Chung ta c6 the tu hdi tai sao NLIQG chi gir vang
& mét t-1¢ khigm-nhuwong so véicéae ngoai-té khac,
nht Ia trirere vibn-lwgng suy yéu cha dong M\-klm
va Anh-kim. Co6 hai Iy do dé giai-thich :
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1. Vang du-trir khong sinh 161 ma chi 1a tai-
san nim «ch&t». N&u diong My-kim dy-trir
d¢ mua vang c6 I8 ta co thé yén-tam phin
nao irwde nguy-co phd gia caa dong M-
kim nhung trai lai ta sé mat mot 8 lgi-tae
ddng ké harg niim vé diu-tir ngoai-t¢.

2. Ta s8¢ chiu tdn kém khi mua vang va khi
han lai, cong nhitng phi-tén nhe gilt vang &
ngoai-qudc, nhdt 14 trong hién-tinh xi sd,
ta khong thé trir vang & tai Saigon duge.

Di-Trir ngoai-t¢.— Xem nhw trén thi dy-triv
ngoai-té¢ vin co lgi hon vang. Theo Sdc-luat 020/
SLU diéu khodn 76, va k& tigp, NHQG c6 thé mua,
ban va Iwu-tri ngoai-1¢, dwéi cac binh-thitre thong-
dung trong cac nghiép-vu chuydn-ngin qudc-t&.

Piéu 77 con ndi ré thém la NHQG phai tranh
viée mua va lou-trii nhitng ngoai-té khong duge
tir-do do&i-hodn ra vang hay ra mét ngoai-té
manh va tir-do dodi-hoan khac.

Dir-trir ngoai-té tire phai dil ra vdn-dé quan-
ly céc ngoai-1¢ nay. Viée quan.ly ngoai-t¢ cta qudc-
gia néu lén nhiéu vin-d& quan-trong. N&u dem
ghi tit ca sd ngoai-té¢ &y vio mot co-quan chic-
chiin nhw ngan-hang trung-vong, Ngin-khd ngoai
qudc thi ciing dwge, nhung lam nhur vay gidng
nhw nhitng ngeéi tich clia, khong cé sanh loi.
Trai lai nfu dem ngoai-t¢ xw-dung irong céc
nghiép-vu tai-chanh c6 mie lgi cao, NHQG sC
thau dwge nhiéu loi cho nudc nha, nhung lai
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phéi chiu it nhigu rdi-ro. Vay, chanh-sach quan-
Iy ngouyi-té¢ phai nham ba muc-dich chanh :

— Sir an-toan

— tanh-cach lwu-dong

— va s sanh loi.

Ba yfu-td trén thwong khong di chung voi
nhau, chang han nhu ngoai-té ky-thae dinh-ky
sanh lgi nhiéu hon ngoai-t¢ ky-thac hoai-ky, loi-
suilt cang cao khi han-k¥ cang diai, nhung tanh-
ciach lru-dong cang it. Ciling vay, khi mot loai
ngoai-1¢ suy-y8u, lgi-sufit V& loai ngogi-té &y co
xu-hwréng ting lén : mive sanh lgi cao nhung sw
an-toan lai mong-manh.

Sir an-toan

Ngan-Hang Qudc-Gia ¢o nhiénm-vu bao.vé su
an-toan cila ngoai-t¢ quoc-gia, nghia li Jam the
nao cho trit s6& ngoai-1¢ kbong bi mit gia do su
pha gid tién-t¢, khong bi phong téa, khong bi
mit von trong cac nghi¢p-vu cho vay. Bé dat dén
muc-dich iy, NHQG theo cée ticu-chuiin sau day:

1. Ngan-Hang Qudc-Gia chi nhan cic ngoai-
té c6 thé cii-hoan dé dang ra cée loai ngoai-té
khac (convertibles). Dicu niy riit c¢in, thi duy
trirae day, khi thanh-toan tich-sin cha Vién Phat-
Hanh cii, Phap-qude c6 gino cho NHQG mot 8
Phat-lang thudng-tria. Cac Phat-ling nay khong
thé dbi ra cac loai ngoai-t¢ khac mol cach ty do
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dirge, nén maoi khi déng Phat-Ling bi pha gia,
triv-s0  ngoai-té¢ Phat-ling eia VN bi giam gia,
ma khong ¢o cach nao tron trach cho khoi hau-
qua ay duge. Sau khi thweong-leong véi Chanh-
phdt Phdp trong niim 1959, VN dia bit diu thau
Phat-Ling doai-hoan.

Vay, nho ngogi-té co  tanh-cach doai-hoan,
moOi khi nhan dwroe tin-fire mot loai ngoai-té co6
thé bi pha gia, NHQG co the¢ tai-dinh (arbitrer)
tiee 1a d6i triv-sd loai ngoai-t¢ nay ra loai ngoai-
t¢ vitng chic khac. Hon nita, moi khi mdi hang
giao gilra hai nwée, vi mot Iy do gi, iré nén
cang thiing va khé-khiin, VN ¢6 thé chuyén von
cla minh tir xit nay qua xuw khac, dé tranh Str
phong-toa c6 the xay ra bilt cir luc nao.

2. 1lién nay, dur trit dwece phan ra lam ba loal
ngoai-t¢ chanh: M$-kim, Anh-kim va Phat-ling,
theo mdt t¥-1¢ toy theo tinh-hinh can-can chi- pho,
iriv s8 ving va ngoai-té cing tinh-hinh kinh-t& ca
cac xir Hoa—lx), Anh, va Phap.

NHQG dy-tric M¥-kim nhidu nbit vi 1& dong
My-kim la né,()(u t¢ manh hon ca. Mic diu trong
cic ndim gin day, can-can chi-pho clia nurée My
bi tham-thiing, @dng M¥.-kim vin duec cdc mrée
xem la loai ngoai-té manh vi 1¢ ngoai-té dv chéng
nhirng doai-hoan d3i véi ngoai-tru-nhin ma ciing
doai-hodn d&i véi thwéng-tri-nhan (chirng 16 &
hén M¥ khong ¢o str kicm-sodt hdi-doai). [Ton nua
mrée M§ con ¢6 mét Lrix -0 vang lwong-doi kha
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quan-trong, mot nén kinh-t&€ M¥ lanh-manh vi dn-
dinh, kha-di bdo-dam cho dong M§-kim.

Ta co thé tr héi tai sao NHQG khong du-triv
vai loai ngoai-t¢ khac vitng chic khong kém gi
dong My-kim (nhw Birc-kim, Phat-ling Thuy-Si,...).
Ly do chanh 1& hién nay VN chura gino-dich thuong-
mai nhi¢u véi nhirng nuwée c6 ngoai-té manh Ay.
Néu NHQG dy-trir mot ngach s8 quan lrong vé
Phat-ling Thuy-Si ching han, s8 Phat-ling &y chi
ndm yén & Thuy-S1, trong lic dé VN nhap-cing
hang-ho6a clia Phap, My va cac nirée & Lién-Hiep
Anh, cin phai tra biing Phat-ling Phap, My-kim
va Anh-kim. Luac khong cé da ba loai ngoai-té trén
dé thanh-todn voi ngoai-qudc, NHQG st phéi tai-
dinh Phat-ling Thuyy-$7, nhw vay Viél-Nam t8n
thém chi-phi v@ tai-dinh. Hon nita néa NHQG giir
thém nphiéu loai ngoai-té khac, diu la ngoai-té
manh di nira, didu do s& khién cho vi¢e quan-1y
ngoai té va nghiép-vu ké-todn cang thém phirc-tap:
Lai thém sir phén tan die-lett ra nhién ngogi-té sc
lam gidm sat tién lot 1ai thau-hoach, vi d8i véi
mdiloai ngoai-té, NHQ(G phai d& mot ngach-sd ton-
khoin hoat-ky khong sanh 1&i hoiic lod it d& dap
trng nhirng nhu-ciu chi pho khin cHp.

3. Trong pham-vi mo6i khu-vire ngoai-t¢, NHQG
con chia trir-sd ngoai-té¢ ra d¢ ky-thdc tai nhiéu
ngan-hang, nhim phan-tan rai-ro. NHQG thuong
afri tién tal cdc ngan-hang vitng-chie, c6 uy-tin
nhil trén h&-giei mic din ldi-sudt vé ky-thac
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thdp hon cac ngan-hang nho hofic cac ngan-hang
méi dwoce thanh-l4p. Cac ngan-hang nay thwéng
hay cho Igi-suilt rdt hiip-dan, nhung NHQG khong
the dya vao 1y do dy dé ky-thae tién, vi ciing
cin phai « chon mit gdi vang ».

4. Ngan-khd-phidu ngoai-qudc thudong co 13i-
sufit kém hon cac tén-khodn dinh-ki ky-thac tai
c4dc ngan- hang tw -nhung lai an toan hon. Piu-
ngin-khd-phigu chic chidn nhit vi mot qudc-gia it
te bing khi vir ng. Vi vdy néu ldi-suil ngan-
kh-phigu khoéng kém hon lgi-sufit cac tdn-khoan
dinh ky bao nhi¢u, thi ddu tw bing ngan-khd-
phigu ngoai qudc la didu nén lam vi lgi hon.

5. Theo thir-tir an toan, sau ngan-kh@-phiéu
c6 cic phiéu wng hoan ngan-hang (acceptances
bancaires). Riéng & M§, cdc phigu nay la céc
thirong phién di dwgc cde ngan-hang Hoa-Ky
chdp-thuan wng-hoan va di duoc ngan-hang du-
trirt Hoa-Ky « Federal Reserve Bank of New York »
bao-dam sy thanh toan. Cac phifu wng hoan
cling an toan nhw cac Ngin-khd-phigu. Vi vay
mua phi€u wng-hoan la mét cach diu-tu thudng
xuyén cia NHQG ngang voi viéc mua céng-kh3-
phitu. :

6. Ngoai cac tdn-khoan dinh-ky thuéng cb lyi-
sufil cao va ngan ph-phiu loi sudt thdp nhung
an-toan hon ta con c6 thE diu-tr bing cdc
chirng-chi ton-khodn kha-nhuwgng (negotiable
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certificates of deposit). Day 1a cac ton-khoan dinh
ky cic ngan-hang phat-hanh va kha di nhuong
ban triegre ky-han gidng nhw cac ngan-khd-phidu.
Céc phigu nay ciing rit ving gia vi dwge cac
ngan-hang phat hanh bao-dam sy thanh todn.

7. Bé tang thém sir an-toan, NHQG ciing
thirong hay ky thac ngoai-té dudi hinh-thie ton
khoin 6 thang hoitc ¢6 thé rat ra truée han ki,
Nhitng ky-thac nay it rii-ro nhung lai it lwo

dong.

Tanh cach lirn dong. Ngoai nhu-ciu an-todn,
ngoai-t¢ ma NHQG ky thdc & ngoai-qudc con ciin
duoc luwu doéng, nghia 14 ¢6 thé huy-déng va cé
thd, khi cin toi, duge xi-dung dé dang. Néu vi
mudn loi nhidu, NHQG khong ton trong nguyén-
tic luu-dong, dem ky-thac dai han mot phan lén
trir-s8 ngoai-t¢, s ngoai-té Ay s¢ bi dong trong
mol thi-gian. Trong lae Ay, dé& théa man céc vu
chuydn-ngan, NHQG s& bi buoc phii vay ti€n &
ngoai-qudc voi 1&i-sufit cao hon ldi-sudit ky-théc,
hodc phai rut trudc han ky tién dd ky-thac, du bi
thiét thoi v& ldi-suil.

P& tang cuwdng tanh cach lru-dong cho triv
§§ ngoai-t¢ cha qudc-gia, NHQG dit ra ba
phirong-thg :

a. Ky-thac dudi hinh-thire cac tBn-khodn bao

trudge - ky.thac duéi hinh-thire ndy duge
hudng Lii cao hon & cta ton-khoan hoat-
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ky. Khi cin rat ra, NHQG chi phai bio
trirre cho cde ngan-hang thu-thiac mot vai
ngay la dn.

b. Mua cde ngan-kh$-phidu va cac chirng chi
ton-khoin kha-nhwong vi cdc loai phisu
nay cé thé Iru-dong héa bt cir lic nao
ciing dwge trén thi-truwedmg ngoai-qudec.

c. Tai dinh : ntu phai ¢in dung ngay mot loai
ngoai-t¢ nao, NHQG ¢6 thé ddi cac loai
ngoai-té hién c6 ra loai ngoai-té dang cin.
Tay nhién, sir tai-dinh gay nhiéu phi-tdn.

St sanh loi. Ky-thac ngoai-t¢ & ngoai-quie 1a
dé sanh l&i. Trong cac 18i din-tw, cace ton khoin
dinl: k¥ ky-thdc tai cac ngin-hang tw & ngoai-
qudc thwong dem lgi-sufit cao hon cac ngan-khd-
phi&u, cén t6n khoin hoat-ky thi ¢6 lgi-sudt thdp
hon nhiéu hodc khong sanh l&i (nhu tai Hoa-ky),
vi vay, NHQG chi ky-thac ngoai-té hoat ky trong
giéi han nhu-ciu luru-déng ma thdi. Loi-sudt
thay d&i trong mot xir tir ngan-hang nay dén
ngin-hiang khae. Khi gin d&n ngay d4ao-han mot
tdn-khodn, NIIQG phai thuwong-lwgng véi nhign
ngan-hang d& tao ra sy canh-tranh giita cdc
ngan-hang Ay, nhwng khong quén y8u-td an-toan.
Lai-suflt cling con thay d6i tir xir ndy sang xir
khac. Thi-du: ngay 17.7.1968, lgi-sudt thong dung
tai cAc xir nlar sau:
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Xem bang so sanh ldi-sufit trén dAy, chung ta
thfy ky-thac M§-kim, Anh-kim tai Au-chau co loi
hon 1a tai Hoa-ky. Nhung chinh vi mndn hut thém
ngoai-t¢ vado d& nang d& tin-1¢ cla minh, nén
Au-chau co tign-t¢ suy y&u moi ting loi-sudt tai-
chigt-khiin clia ngan-hang trung-wong va viée do
didn d&n s ting gia lgi-sufit cla cac ngan-hang
tr. Néu NHQG vi ham lgi nhit thed, dem tai-dinh
loai ngoai-té manh ra loai ngoai-té y&u dé ky thac
thl s& chubc ldy sy rai-ro h&i-doai do sir phd gia
c6 thd xay ra.

Hon nita, cac ngoai-t¢ co lgi-sufit cao (nhw
Anh-kim chiing han) thudng cao gia (surcotées)
trén thi- tru-drng h&i-doai ngoai-qudc. Thanh thi
ndu mudn d5i My-kim ra Anh-kim phai chiu 14
hdi do4i, va sir hdi-doai &y phai dwoc b trir vao
sur sai-biét ldi-xuft, n€ukhong, nghi¢p-vy tai-dinh
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khong c6 lodchi ca. Trong  thire-t€, trén cac thi-
trueong hdi-doai ngoai-qude, cac tai-dinh gia thira
nhirng ca-hoi 8t dé tai-dinh khign cho ning-sufit
gitra cac ngoai t¢ déu bing nhau. NHQG vi & xa,
thidu tintire dily di va kip thoi, nén khéong thd
thuc-hi¢n céc nghiép-vu tai-dinh nhw vay duoc.
Va lai cac nghiép-vu dy ¢6 tinh-cach diu-co, nén
khong phi hop véi nhiém vy va chéanh séch ciia
mot ngaAn-hang trung-wong.

Sau h&t, mudn ky-thac cho c¢é lui, ciing cin
d& y toi thei gian ky-thdc. Ching han, khi lfi-
sufit dang chién 1én, NHQG c6 loi ma kv-thac
ngén han ; nhwr vay khi t6n-khodn ddo-han, NHQG
c6 co-hoi tdi-tuc voi ldi-sullt cao hon. Trai-lai, khi
lgi-suit dang chifu xodng, NHQG co lgi ma
ky-thac dai han hon. Mot doi khi, ldi-suft ton-
khoan 3 thang lai cao hon loi suit tSn khodn 6
thdng : tredng-hgp nay xiy ra khi mot loai tidn-
t¢ bal 8n, cac ngAn-hang tién-dodn 1di-suflt tai-
chiét-khdu clia ngAn-hang trung-wong sip ha
xudng, nén khong mudn vay tién dai han. Tuy
nhién, vi ciin diing (ién cac ngin-hang vay ngin
han mai thoi, nén khong ngln ngai trad cho céc ky
thac ngin han mot 13i-suit cao.

Xeét cac di¢u trén day, chung ta nhan th3y
viée quan-ly ngoai-t¢ clia qudc-gia 1a mot vidcrit
h¢-trong. Du-trit ngoai-té la tai-sdn bao-dam gia
tri dong bac VN va gay tin-tudng ciia ngoai qudc
ddi voi VN. V& phuong-di¢n tai-chdnh qudc-ig,
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Ngan-lfang Quie-Gin phai lam tit cd nhirng gi minh
6 the lam dueoe 48 bao-toan tri-kim iy & mire dn
chi ding. Cae yén-td khac diu co tanh-cach hiip din
the nao di nita ciing khong lam quén duge yéu-td
an-toan va hru dong. Bitu cin-thidt 1A phai (uan-
1v ngoai-té mot cach 51 thudn ché khong phai d&
v 1di tdi-da. Mot se-sob trong sir (quan-1y c6 thd
gdv ra nhirng hian-qua khong lwong doge. Thi-
du:mot loai ngoai-l¢ bi pha gia 4o 20%, néu
NHQG khong bidt trroe duwge & chuyén von di
noi khac kip thai, tit nhién s€ bi thiet lirn. Trong
sir throng-lwgng lii-suit, néu khong do x¢t day
di 42 thiet 1/1v,, thi mot ton-khoan tri gia 100
tricu MK bi thit loi khodng 250.000 MK mdi nim.

Nhiem-vu gnin-1¥ ngoai-t¢ lai con phirc-tap.
Ngoai-t¢ cha ta dwoe ki-thde tai nhifu xir, va
trong mdi xa, tai nhiéu ngan-hang. NHQG phai
Juon luén theo doi tinh-hinh  tai-chank cua
dd 40 ngan-hang ngoai-qudc. Hon niva, che thi-
trirong  tidn-té.  chanh-sach titn-té¢ ciia cdc xit
thay d8i ludn. Cong viée theo ddi thi-trwdmg luit-18
3 hi-deal ciia méi xir ciin phéi lam hang ngdy,
voi mot s sang sudt diie-biétgmoi mong tranh
khéi nhitng so-s6t trong pham-vi tai-chanh va
tién-té.
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b2 kit ludn cho cudn sach nhé nay, ching toi
¢6 nhimg nhan xét tdng quat san day vé vAn-dé
tién-1¢ tai xir ta :

a. Trong m¢t nén kinh-t& binh thuong, cac k-
thuat kidm-soat tin-dung cta Ngan-Hang Trung-
Uong (phu ting gidm tinh-hinh va dung-lurong
thanh-khoan clia cdc ngan-hang) ciing da dé bao-
didm mot sit quan-tri tién-te cho dung mie. Trén
thire-t&, & Viét-Nam, tdc dung ciia cée ki-thuat
niy bi giéi han rét nhiéu. Trirde hEt, thi-truong
tién-t¢ thudng bi anh-hwdng hdi nhiktng nguvén-
nhan ngoai sy kiém-soat cia Ngan-Hang Qude-Gia,
nhir sir ting hay giam nhu-ciiu ngan-sach vi ly do
thori cude, cae bidn-chuyen cia Qu¥ D8i Gi4, chanh-
sdch ngoai thuong, hdi-dodi v.v... Thir chi, tin-
dung ngan-hang c¢o6 tanh-cach thu-dong, vi ting
giam tiy theo bi€n-chuy&n ngoai thuong vi gia
cd. Vi vay, lam gidm tin-dung cé thé di nguec véi
nhu-ciu banh-trueong nhap-cang dé chdng lam-phat,
kim him sy ting gia cia vat gia va tai-tro
ngin-sach.

Sau h&t, phiin lon tin-dung cdc ngan-hang cip
phat thwong dwge rit ra dudi hinh-thirc tién
gidy, vi d6 1a loai tién thong-dung nhit & Viét-
Nam ta. Sy kién niy trg-ngai lon cho cac ngan-
hang vi mét mit s@ phdi tri thanh-khodn nhiéu ds
phong ngira khach hang 14y ti8n gidy, mit khéc vi
tin-dung it c6 try¥ v& ngin-hing dudi hinh-thire
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ton-kiindn {loan make deposil) nhir lai cice xur tidén-
titn, nan cdc ngin-hing dwong nhién bi gidi han
trone vin-dé tai-ngayén kha dung dé phédt-trién
tin-dung.

L. Chanh-sach ching lam-phit dea nhiéu vao
N N T .t PR B N § . -
finh-hinh it tridn cua nganh ngeai-thooeng, nhit

L
=

I ngassh nhap-cang. Nhap-cing ¢o ting thi ngin-
sach a1 i duge nhicn thut nhip nei va Qdy
D&i-Gia Ngoai-Vién moi ¢o du ngan-khoin ding
deé tai-trg cac chi-phi cong. Trong trwomg-hop
ngwoe lai, khi ngan-sach thida hut, khong trong
cay vao thué ma va Qiiy Boi-Gia duoe, it nha
nwae phat vay ecna Ngaon-Hang Que-(iin d8 bi
dap khig¢m-Jkhuy#t ; n€u khitm hut nhice. thi cang
phii vay nhidu va nhir vy d& giv ra lam-phat.

Lam-ph:it cang lon, thi cang phai KhovEn-
khich nhap-cing (Ihim o chi-phd choyg md thiing
bing) ting thut nhap nol, kicm-soal bHdi-dodi git
gao thém, va ntu khong co k&t qua thi phai phi
gid. Ngoai ra, nhicu khi nhip-cang qua bira bii,
hay hilp tip eo thé lam hai cho k¥-nghé trong xir.
va gay ra sw phunyg-phi ngoai-te.

¢. Hoi-suat dong bac theong duge dn-dinh &
mire gia tao, hoide vi Iv-do uv-tin, hoie dé shim
gia khonyg cho 1én (st ghim gid it tdn kém,
N . . 183 - Yt 1a . N
vi nha mwroe phiai danh qua nhiéu ngoai-té cho
nginh nhip-cang, trong khi ngian-sach khdng thau
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hoach dwge 1a hao, v& d8i gia ngoai-t¢ di cfp, k§-
nghé trong xir lan lin bi ph4-sin vi khéng canh-
tranh ndi véi 6 ngoai-héa dwoe nhap cing voi gid
twong d&i ré hon v.v.., Néu lam-phat dwge nuoi
dudng bdi nhing y&u-t8 khé kidm-soat (nhir chi-
phi vé chin-tranh hién nay), thi cdc muc-phiéu
trén khé ma dat duge. rét cude ciing téi luc nha
nudce phai diéu-chinh lai héi-suit cho sat thure-
té (bing cédch ha hdi-suft chinh-thire, hoiic tao ra
nhigu h8i-suft khic nhau...), nhung nhigu lie swr
difu-chinh chi xdy ra sau khi nén kinh-t€ qudc-
gia dd bi thidt nhidu roi.
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