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PHAN 1: TIEN TR VA SU LUU THONG TIEN TR

CHUGNG 1: PAI CUONG VE TIEN TR

1.1 Su ra dvi cla tién té.

1.1.1 Su’ xuét hién cia tién té.

“Tién t& 12 mot pham tril kinh t&, ddng thdi cling 1a pham tru lich stt. Sy xuat hién
clia tién t& 12 mot phat minh cda con ngudi trong lanh vyc kinh t&€. N6 di thic ddy
nhanh chéng cdc hoat dong giao lvu kinh t& va 1am thay ddi bo mit clia nén kinh
t&-xa hoi”

Trong nén kinh t€ so khai, khi con ngudi con tu ki€m in biing cdch sin bit, hdi
lugm va trao ddi truc ti€p cdc sdn vat v6i nhau thi chua c6 tién té. Tién t& xud't hién
khi con ngudi bi€t dung mot thit hang hod ndo d6é 1am trung gian cho cdc cudc trao
dai.

C6 nhiéu quan di€m vé sy ra ddi clia tién té:

“Tién té 1a k&t qua tit y&u clia qud trinh trao ddi hang hod” (Adam Smith, D.
Ricardo)

“Tién té 12 mot su kién c6 tinh chit tim ly” (hai nha kinh t€ hoc Pitc W Gherlop va
C. Smondest 1966).

“Tién t& 12 sin pham ty phdt cia nén kinh t€ hiang héa, sin phdm ciia sy phat trién
cdc hinh thdi gid tri, ddng thdi ciing 1 sin phdm clia sy phat trién cla lao dong tu
nhan va lao dong xa hoi trong hang héa. Sy ra ddi va ton tai cda tién té gin lién
vdi nén sdn xui't va trao ddi hing h6a” (Mac)

1.1.2 Tién té 1a gi?

Tién té 12 mot khdi niém rat quen thudc trong ddi song kinh t&€ xa hoi, nhung khé
c6 thé dua ra mot khdi niém thdng nhat vé tién té.

“Tién té 12 don vi do ludng gid tri va bio ton gid tri”

“Tién t& 12 mot tai sin trao d6i thudng dugc chdp nhin trong mdt cong ddng thanh
todn” (Raymond Base- Nha kinh t&€ hoc ngudi Phap)

“Tién t& 1a vat dudc chap nhan trong trao ddi hoic thanh todn ng” (Lowell Harris-
Nha kinh t€ hoc ngudi My)

“Tién 12 th hang hod dic biét, taich khdi hang hod binh thudng, dung lam vt
ngang gid chung dé thé hién va do ludng gi4 tri cia moi loai hang hod. N6 tryc tiép
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thé hién lao dong xa hdi va biéu hién quan hé sdn xui't trong nén kinh t€ hing héa”
(Mac).

Ngudi ta thudng cho ring “tién té 12 vat dugc chip nhin trong viéc thanh todn cho
hang ho4 hay dich vu va chdp nhan trong viéc thanh todn ng”. Theo quan niém nhu
vay, y&u t6 vé 1ong tin va y&u t& tim 1y gin lién v4i tién té. Tién 12 tht ma ngudi
ta tin ring ngudi khac sé chdp nhan d€ thanh todn. Nhung diéu gi khi€n cho ngudi
ta chap nhin mot vat nhu vay trong thanh todn? Thit nhat né phai c6 gid tri dé c6
thé tin tudng ring né s& bio ton dudc gid tri hay sitc mua trong dai han. Thi hai, sy
tin twdng nay con phdi dya trén mot sy ddm bdo ring chi c¢6 chi c6 mot sd lugng
han ch€ vat d6 dugc dung nhu tién (gidi han vé s6 lugng). Thit ba, vat dung lam
tién phdi c6 hinh thic tién 1¢i, thi€t thuc, c6 thé chia nhd sao cho thich ng vdi
nhiéu loai hang hod va bén theo thdi gian.

1.2 Chiic niing va vai tro cua tién té.

1.2.1 Chic niing cua tién té:

C6 nhiéu quan di€m vé chifc ning clia tién té:

* Phin 16n cdc nha kinh t&€ hoc cho ring, tién té c¢6 4 chic ning: do ludng gid
tri, 1am trung gian trao ddi, bdo ton gi4 tri, vd 1am phuong tién thanh todn
hoan hiéu.

» Theo Mac, khi gi4 dinh ving I3 hang hod tién t&, 6ng cho ring tién t& c6 5
chiic ndng: thuéc do gia tri, phuong tién luu thong, phuong ti€n thanh todn,
phuong tién ci't gift, va tién té thé gidi.

a. Chiic ndang do luong gid tri (standard of value).

Khi 1am chifc ning ndy, tién t& bi€u hién gi4 tri cia hing hod duéi hinh thitc gid ca.
Pé€ c6 thé bi€u hién gid tri cda hang hod thi ban than tién ciing phai c6 gid tri noi
tai, gid tri nay c6 thé 1a gia tri thuc (1a gid tri do cong dung kinh t& hoic tinh chat
quy hi€m) hoic gi4 tri y niém (gia tri do con ngudi gan cho no).

D& do ludng gi4 tri thi tién té ciing phai dugc do ludng, nghia 12 phai c6 tiéu chuin
vé gia ca. Tiéu chudn gid c4 1a don vi do ludng tién té.

Ngay nay mdi qudc gia déu xem quyén dinh ra don vi tién té 1a quyén tdi thugng,
thudc chi quyén tién té qudc gia. Mot khi chinh phti d chon va dinh nghia don vi
tién té cda qudc gia minh, vé mit phdp 1y, né c6 mot gia tri chinh thitc va hiéu luc
gidi trdi vo han (legal tender) trong qudc gia d6. Nghia 12 né dudc st dung rong rai
trong moi giao dich. Tuy nhién, ddy mdi chi 1a di€u kién can, con diéu kién du 12
phdi dugc dan ching chdp nhan sit dung. Mudn dudc dan chiing chip nhin, tién té
phdi c6 gi4 tri 6n dinh 1au dai tifc 13 c6 sitc mua bén vitng theo thdi gian. Trong lich
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str, ¢6 khi dan ching lai ding mét don vi do ludng gid tri khdc véi nha nudc quy
dinh.

NhJ ¢6 chic ning do ludng gid tri, tién t& da gidp dinh lugng va ddnh gid moi sy
vat trong nén kinh t&€ nhu tdng thu nhap qudc dan (GNP), tinh thué&, chi phi sdn xuit,
vay trd ng, gid tri hang hod, dich vu, quyén sd hitu...

b. Chiic ndng phuong tién trao déi (Medium of Exchange)

Thuc hién chifc ning nay, tién t& 1am vat trung gian cho qua trinh trao ddi hang
hod.

Tién t& xuit hién lam cho viéc trao d6i tryc ti€p bing hién vat dudc thay thé bing
viéc trao ddi gidn ti€p thong qua trung gian tién t&. Y&u t6 nay da thic ddy su trao
ddi mua ban hang hod va 1am cho nén kinh t&€ phat trién.

Qua trinh trao ddi gidn ti€p dugc thuc hién qua hai budc: Hang héa — Tién t& (H —
T), va Tién-Hang (T — H). Tuy nhién trong thuc t& hai buSc nay thudng khong tién
hanh cuing lic, do d6 tién dugc va chudng d€ lam vat trung gian trao ddi. Chinh sifc
mua (purchasing power) clia dong tién quyét dinh diéu nay.

PE€ tién c6 thé thuc hién t&t chifc ning nay, né phdi c6 mot siic mua Sn dinh, s&
lugng phai vira i, phai gdm nhiéu loai tién dé d4p ng nhu ciu cla ngudi dan.

c¢. Chiic ndng phuong tién thanh todn hoan hiéu (medium of deferred
payments)

Liic ndy, tién t& d4p &ng nhu cAu vay mugn va hoan trd , thu€ khod, dia to... bing
tién.

Khi 1am chifc ning phuong tién thanh todn hodn hiéu, tién té khong con 12 moi gidi
clia sy trao d6i hang hod, ma 13 khau b3 sung cho qud trinh trao ddi, tic 13 tién t&
van dong doc 1ap vdi sy van ddong cla hang hoa.

Khi thyc hién chiic ning nay, tién té da c6 kh3 ning lam gidm s6 lugng tién mit
luu thong nhd viéc thanh todn hodn hiéu va bi trir 1An nhau.

Mu6n duge chdp nhan 1am phuong tién thanh todn hodn hiéu, tién t& phai c6 siic
mua 8n dinh theo thdi gian, tao cho ngudi dan tin nhiém vao tién té.

d. Chiic ndng phuong tién ton trit (Store of value/store of purchasing
power).

Liic nay, tién t& tam thdi dudc rit ra khdi luu thong, trd vé trang thai tinh. Tich liy
hay dy phong 12 mdt nhu ciu clia ngudi dan d€ thuc hién cic du tinh chi tiéu trong
tuong lai hodc trang trdi cho cdc chi tiéu bat thudng nao d6. Khi chua c6 tién té,
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ngudi ta ding hién vat dé tich liiy. Hinh thifc nay khong tién Igi vi hién vat cong
kénh, d& hu hdng, mat mat... Khi di c6 tién té, ngudi ta diing tién d€ tich liiy. Uu
di€m ndi bat clia tién 13 tinh lvu dong va thanh khodn. Tuy nhién, trong trudng hdp
lam phét, tién té s& ma't di chic ning nay.

Nhu vay, diéu kién quan trong nhat d€ tién té thuc hién dugc cic chifc ning cla
minh 13: sttc mua dn dinh, 1du dai, tao dugc niém tin va sy tin nhiém & dian ching.

1.2.2 Vai tro cia tién té.

Tién té gin lién v6i nén sdn xudt hang hod. N6 c6 vai trd rdt quan trong trong ddi
song kinh t€ xa hoi. Tuy nhién, & mdi doi tugng, vai trd dé c6 khdc nhau:

e DG&i v6i ngudi din, ngudi ta thudng vi von “dong tién lién véi khic rudt” tic 1a
vai trd clia tién té chi y&u danh cho tiéu diing va tich liy.

e D&i v6i nha kinh doanh, tién 12 diéu kién co bdn cho cdng viéc sdn xuat kinh
doanh, Itic ndy tién gin lién vdi van dong sinh 10i.

e Ddi v6i cac nha kinh t€ hoc, quan niém ciia ho c6 thé dudc chia thanh ba giai
doan:

a/ Giai doan ciia phdi “Trong thuong ” (Merchantilism) - thé' ky 16

Trudng phdi nay dé cao vai trd clia thuong mai, nhit 12 ngoai thuong (Bd dao Nha,
TAy ban Nha, Ha lan, Anh, Phdp). Ngudi ta cho ring sy thinh vugng cia mdt qudc
gia 12 do c6 nhiéu tién, vang bac thong qua viéc mua ban trao d6i. Do dé cic qudc
gia dua nhau tich lfiy nhiéu tién bac, it chd trong d€n ndng nghiép va cdng nghiép,
khi€n cho cdc nudc 14m vao tinh trang lam phdt trim trong 1556 — 1568. Diéu nay
1am cho ngudi ta thay d8i quan niém vé tién té.

b/ Giai doan ciia phdi “Trong nong ” (Physiocratism)- thé' ky 17 —19

XuAt hién sau giai doan lam phéat 1556-1568, ho kich liét chi trich phdi “Trong

thuong”, va cho ring tién té chi 1a “hu 40”. Theo trudng phdi nay, tién t& s& di c6
gid tri 1a do gid tri cda quy kim lam ra ching.

“Sy gidu c6 cia dat nuGe phdi tim trong ndng nghiép, khong phai trong viéc tich
liiy tién vang hay quy kim bdi vi tién té ty né 12 mot thit tai san khong tham gia
vao qud trinh sdn xuit” (Francois Quesnay 1694-1774). A. Smith (1723-1790), D.
Ricardo (1772-1824) déu cho ring tién hiu nhu khong c6 tic dong gi ddi véi ddi
song kinh t&, ddi khi né chi nh hudng t6i gid cd ma thoi. “tién té chi 12 mdt mén
hang, cho tdi khi n6 trao d6i véi mén hang khic, khong thém gi vao su gidu c6 cla
mdt qudc gia” (Ricardo).
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¢/ Giai doan ciia truong phdi Keynesian va post Keynesian — tit giita thé ky
19 vé sau.

Céc nha kinh t€ hoc di thdy dugc vai trd quan trong ciia tién té, ké ca tic dong tot
va tdc dong xau, va thira nhan vai trd quan trong ciia tién té d6i v6i ddi sdng kinh
t& clia cdc qudc gia, nhat 12 d6i véi nén sdn xuit, sy quan binh vad mat quin binh
kinh t&.

J.M. Keynes, véi tic phadm “Ly thuyét tdng quit vé nhan dung, 1di suat, va tién té”
1936, dugc xem 13 ngudi di dit nén tdng cho khoa hoc kinh t& hién dai. Trong tic
phdm nay, Keynes di phin tich o vai trd cda tién té va ldi sudt d6i v6i nén kinh
t&. Tir d6, tién t& dugc xem 13 mot trong nhitng cong cu hitu hiéu d€ dua nén kinh
t€ dé€n nhitng muc tiéu mong mudn.

Ngay nay, trong nén kinh t& thi trudng, hiu nhu moi vAn hanh kinh t& déu dugc
tién t& hda, tién t&é ngay cang khing dinh vi tri va tAm quan trong cia né trong ddi
song kinh t&. Tién té vira 12 phuong tién vira 12 muc dich clia cdc hanh vi kinh té&,
ddng thdi né ciing 13 cong cu d€ diéu ti€t vi md nén kinh t€.

1.3 Cdc hinh thdi tién té.

Tir ldc xuét hién cho d&€n ngay nay, tién t& da trdi qua nhi€u hinh thi kh4c nhau:

1.3.1 Hoa té (commodity money)

Xud't hién vao thdi ky dau clia lich sit tién té. Liic nay ngudi ta dung hiang hod 1am
tién, gid tri ciia hang hod xap x{ gid tri trao d3i nhu tién. Hoéa té gém hai loai:

* Hod t& khong kim loai: ding hang hod khong phdi kim loai lam tién, thong
dung trong cdc bo lac ¢8. Vi du & Hy lap, La ma ding bo, ciru. 0 Tay tang
dung banh tra. O Virginia diing 14 thuc. G chau Phi dang v3 0, lua, vi...

* Hod té kim loai: dung vang, bac, ddong, kém diic thanh tién t&. Gid tri cla
lugng kim loai dic thanh tién bing gid tri ghi trén bé mit clia dong tién.

Thit hing ho4 dugc dung 1am tién t& phdi thod min ba tinh chit sau: (1)Khan hi€m
va ngudn cung cip dn dinh, (2)Bén vitng, (3) C6 thé chia nhd dugc. Vé mit nay,
kim loai c¢6 nhiéu wu di€m hon hiang hod khong kim loai nhu: pham chat, trong
lugng c6 thé quy dinh chinh x4dc, dé dang. N6 bén hon, hao mon chdm, dé chia nhd,
gi4 tri tuong ddi it bi€n ddi..
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1.3.2 Tin té (Token money)

LA loai tién t& ma ban thin nd, tu né khdng c6 gid tri, nhung nhd sy tin nhiém clia
moi ngudi ma né dude luu hanh. Tin té gdm hai loai:

Tién kim loai (coin): dudc diic bing kim loai, né khac vdi héa té & chd 1a gia tri
ctia kim loai dic thanh tién véi gid tri bé mit khong tuong tng v6i nhau.

Tién gidy (paper money/bank notes): dudc in trén gid'y bac.
Trong lich st phat trién ctia minh, tién gidy di trdi qua cdc hinh thiic nhu:

Tién gidy khd hodn (convertible paper money): 13 mdt manh gidy dugc in
thanh tién d€ luvu hanh tuong tng vdi s6 vang hay bac ma ngudi ta ky gii &
ngan hang. Ngudi c6 loai gidy niay c6 thé dem dé€n ngian hang dé€ ddi 1dy s6
vang, bac tuong duong véi tri gid ghi trén gidy bac vao bt cit lic nao.

O phuong Tay, tién gidy khd hodn xudt hién vao th€ ky 17 (do ong
Palmstruck, ngudi sang 14p ra ngan hang Stockholm-Thuy Pién.

Tién gidy bdt khd hodn (inconvertible paper money): 12 loai tién gidy nha
nuéc bit budc dan ching phai lvu hanh, khong thé dem né d&€n ngin hang
dé ddi 14y vang/bac cé gid tri tuong Gng. Py 1a loai tién gidy ma cdc qudc
gia trén th€ gidi ngay nay dang st dung.

Nguyén nhdn ma cdc nudc chuyén tir tién gidy kha hodn sang tién gidy bat kha
hodn 14 do sy phdt trién clia nén kinh t& va su gia ting cdc khodn chi tiéu ctia chinh
phti 1am cho su rang budt giita tién gidy va vang trd thanh Iuc cdn khi nén kinh t&
cAn phat hanh thém nhiéu tién gidy dé€ dip tng nhu ciu luu thong tién té — hang
ho4d.

1.3.3 But té (Bank money)

Biit t& con goi 1a tién ghi s6, chi tao ra khi phat hanh tin dung va thong qua tai
khodn tai ngan hang. Do vdy n6é khong cé hinh th4i vat chdt ma chi 1a con s trén
tai khodn ngan hang. Tuy nhién né cling c6 nhitng tinh chat nhu tién gidy va dugc
st dung trong thanh todn qua cdc cong cu thanh todn cia ngin hang nhu sec, 1€nh
chuyén tién. N6 c6 wu diém hon tién gidy nhu an toan, chuyén ddi dé€ dang, thanh
toan thuin tién, nhanh chéng, di chuyén dé dang. Bit té xudt hién 1an dau tién &
Anh vao giita th€ ky 19, cho dén ngay nay dudc st dung rong rdi § cdc nuSc phat
trién.
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1.3.4 Tién dién tid (electronic money)

La loai tién dugc sit dung qua hé thong thanh todn ty dong, va cdc mdy rit tién ty
dong ATM ( Automatic Teller Machine).

Ngay nay, tuy cdc hinh thifc tién té ra ddi sau dd c6 nhiéu vu diém vudt tri so vdi
céc hinh thic so khai, nhung d€ d4p tng cho nhu ciu da dang ctia nén kinh t&, cin
thi€t phdi ton tai nhiéu hinh thdi tién t&, loai don gidn ciing nhu loai phic tap.

1.4 Khdi tién té.
Pé dinh nghia th& nio 1a tién hodc chuin tién (near-money), cic nha kinh t& diing
ba hoat tinh cd ban cta tién:

- C6 thé dung dé€ trao d6i, thanh todn khi mua/ban hiang hod.
- C6 thé diing d€ mua ban, chuyén nhugng, hay dau tu.
- C6 thé chuyén thanh tién mit ba't ¢t lic ndo (tinh thanh khodn)

Tru6c thap nién 80, Ngan hang th€ gidi -World Bank (WB) va Quy tién té qudc té-
International Monetary Fund (IMF) diing quan di€m hep vé tién té&, chi cho riing
khdi tién t& clia mot qudc gia bao gdm tién mit va tién giti dung chi phi€u. Tién
glii ti€t kiém va tién g dinh ky dugc xem 12 “chudn tién”

Sau thap nién 80 WB va IMF chidp nhin quan diém rong hon vé khdi tién té va
phan biét thanh nhiéu dang:

Khoi tién té M1:
- Tién mit trong cong chiing.
- Tién gt dung chi phiéu.

Khoi tién t&é M2:
- MI.
_ Tién giti tiét kiem.
- Tién gtti dinh ky tai ngan hang.

Khoi tién té M3:
- M2
- Céc loai tién giti & cdc dinh ché tai chinh khéc.

Khoi tién té L
- Ma3.
- Trai phi€u kho bac ngén han.
- Tr4i phi€u kho bac dai han.
- Thuong phi€u.
- Céc thuidn nhin cta ngin hang.
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1.5 Ban vi tién té.

Bén vi tién t& 1a tiéu chudn chung ma nha nudc chon lam cin bin cho don vi tién
té cia minh. Tiéu chuin d6 c6 thé 1a hang hod phi kim loai, quy kim, hay ngoai té.

Ngay xua, cdc nuGc thudng chon ban vi 1a hang hod phi kim loai, nhung ngay nay,
ngudi ta chi n6i d&€n 3 thit bdn vi: bac, vang, va ngoai té.

Chon ban vi 12 dinh nghia don vi tién t& clia mot nue. VD: vio Thé ky 19, Phdp
dinh nghia mdt Phd-rdng (1 Franc) = 5 gram bac, chudn d6 0,900.

1.5.1 Ban vi vang/bac —Kim ban vi (Gold/silver standard)

- DPinh nghia don vi tién té theo bac hay vang

- Cho phép dem tién d&€n ngin hang ddi 14y bac/vang theo dinh nghia chinh thitc
- Cho phép din chiing dem thdi bac/vang dén sé dic tién d€ diic tién.

- Bac/vang dugc ty do luu thdng ra/vao qudc gia

1.5.2 Ché& d6 kim ban vi méi (diy 1 nhitng bién thé cia ché& d6 kim

ban vi)

- Ban vi Tién-vang (Gold-special standard): dung tién gid'y kha hodn, TK17 -19

- Kim dinh ban vi (Gold bullion standard): 4p dung nim1925 & Anh, nim1928 &
Phip.

- Kim hoédn ban vi (Gold exchange standard)

1.5.3 Ngoai té ban vi (foreign exchange standard)

Mot quoc gia c6 thé dinh nghia don vi tién té cia nu6c minh theo mot loai ngoai té
manh nhit dinh. Loai ban vi ndy bit ngudn tir ch€ do thudc dia ngdy xua, cic nude
thudc dia dung tién té clia miau qudc 1am tién clia nudc minh. Ngdy nay ciing c6
mdt s6 qudc gia vi 1y do kinh t& hodc chinh tri d@ chon mdt loai ngoai té manh Iam
don vi tién té cho tién trong nudc nhu mot s& nuSc trong khdi Lién Hiép Phip ding
ddng Franc Phép, khdi thinh vugng chung diing déng bing Anh, mdt sd nudc khic
dung do6 la My.
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CHUGNG 2. SU LUU THONG TIEN TE VA CAC TAC
PONG HO TUONG.

2.1 Sy cung i¥ng tién té.

2.1.1 Viéc phéat hanh tién

Ngay xua, nha nudc dit ra SG Puc Tién (Mint) d€ dan ching dem quy kim dén dic
ra tién d€ chi tiéu. P&n khi tién gidy ra ddi, nha nudc giao cho mot cd s& doc quyén
in tién, cd s nay c6 thé 1a clia nha nudc hoidc tu nhan.

Ngay nay, viéc phdt hanh tién do ngin hang trung uong va ngin hiang thuong mai
ddm nhan. Ngan hang trung uwong phat hanh tién kim loai va tién gidy, ngan hang
thuong mai phdt hanh but té.

a/ Viéc phdt hanh tién té ciia ngdn hang trung vong.

Trong ch&€ @6 kim ban vi, ngin hang chi phit hanh tién gidy tuong Gng vdi s6 vang
nhap vio ngan hing. V& sau, tién gid'y cling dugc phat hanh khi ngdn hang mua trdi
phié&u trén thi trudng tién té hoic trai phi€u chinh phd.

C6 hai quan di€m vé viéc phat hanh tién clia ngin hang trung uong:

Trudng phai Thong hoa (currency principle) - D. Ricardo
Viéc phat hanh tién gidy phdi bi rang budc chit ché vao lugng quy kim
trong ngan hang. Tuy nhién c¢6 thé chdp nhan mdt phan trim vugt mic that
thap.

Trudng phai Tin dung (Credit principle) — Tocke, Fullarton
Ngan hang c¢6 quyén tu do phat hanh bdi vi tién gidy phdt hanh chi 12 mot
su ng trude, né khong luu hanh vinh vién ma sé tré vé ngin hang khi ngudi
vay trd nd. Cin ban clia viéc phat hanh tién gidy 12 nhu ciu sdn xuit va luu
thong hang ho4 trong nén kinh t&.

Trong thdi gian ddu (TK 18, dau 19), trudng phdi Thong hod thing thé, thé hién
bing dao luit Peel 3 Anh 1844. Nhung tir nim 1930 trd di, cdc nudc 1an luge bd b6t
nhitng rang budc cda tién vao vang. Ngin hang trung uong phait hanh tién té trén
mot cin bdn rong rii hon trude, dé 1a: “Viéc phdt hanh tién té phdi dya vao nhu
cau lam xuat hién mot khdi lugng hang hod dich vu, va khdi lugng nay phdi xuit
hién sau khi phdt hanh di gitt vitng cho sifc mua ctia tién té trong mdi tuong quan
tién-hang, ngoai cdi cin bin 1a vang va ngoai té”
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b/ Cdc cdch phdt hanh tién ciia ngdn hang trung vong.
Phat hanh qua ngd chinh pha

Kho bac nha nugc 1a cd quan ctia chinh phi dic trach viéc thu-chi.
Trudng hgp ngin sich cin bing, thi khong dnh hudng téi khdi ludng tién t& luu
hanh.
Trudng hop chi > thu thi kho bac sé& gidi quyét theo cdc cdch:
- Vay cda din bing cdch phdt hanh cong trdi: néu s6 cong trdi din mua bing
vdi s6 tién can thiét thi khong 4nh hudng dén lugng tién t& luu hanh.
- Vay cda ngin hang trung wong: néu din mua khong dd, thi chinh phd vay
ctia ngin hang trung uong theo cdc cdach sau:
=  Ung tru6e tam thdi: vi du s6 thu thué€ sdu thing ddu nim khong di k&
hoach chi, ngin hang trung uong sé tam ng, dén cudi nim sé tra lai .
= Ung tru6c dic biét: khi c6 nhitng thi€u hut khong ludng trude dudgc.
Trudng hdp nay sé& lam khdi lugng tién té gia ting néu cdc yéu td khic
khong doi.
* Ph4 gid tién té: Ngan hang trung uong dinh gid lai khdi du trif vang va
ngoai t&, khodn thing du ding dé trd ng cho chinh phi.

Khi kho bac vay clia ngan hang trung uong, tic 1a ngin hang trung uong da phat
hanh tién. Viéc tng tién cho chinh phii s&¢ dé din d&€n lam phat né€u nhu khdng lam
xuat hién dugc mot khdi hang hod va dich vu tuong tng.

Phat hanh qua ngé ngin hang thuong mai

Trén 1y thuyét, Ngan hang trung uong 1a ngudi cho vay sau cung (lender of last
resort) clia cdc ngin hing thuong mai. Trong nhitng trudng hgp can thiét, ching han
nhu vio giai doan diu cda giai doan phat tri€n kinh t&, nhu cau sdn xudt kinh
doanh gia ting, cic doanh nghiép gia ting vay vén ngin hiang d€ sin xuit kinh
doanh. Ngin hang trung wong sé& phit hanh tién dudi hinh thiic cho ngin hang
thuong mai vay bing cdch chi€t khau, tdi chi€t khau, th€ chdp thuong phi€u, ng
trudc c6 ddm bio bing thuong phi€u... Viéc phdt hanh nay sé tao diéu kién cho
sdn xud't va luu thong phat trién.

Phat hanh tién qua thi truong tién té (thi trudng mé- open market)

Lic nay, Ngan hang trung uong chi dong tham gia vao thi trudng tién té, mua ban
céc “ching chi ng” (debt instruments) ngédn han nhu trdi phi€u, thuong phi€u, ching
chi ky thiac dinh ky...

Ngin hang trung uong s& mua néu mudn phat hanh tién t&, s& bdn né€u mudn gidm
b6t khdi lugng tién té.
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Phit hanh tién qua thi truong ngoai héi va thi trudng vang.

Ngay xua, khi tién con ring budt vio vang, thi khi dy trit ving clia ngin hang trung
uong ting 1én, y&u t& khic khong thay ddi thi lugng tién té luu hanh ting 1én tuong
ung.

Ngay nay, viéc phdt hanh tién té khong con bi rang budt vao vang, vang dugc mua
bdn trén thi trudng nhu mot loai hang hod. Khi NHTW mua vang, lugng tién mit sé
cao 1én, khi ban vang, lugng tién mit gidm xudng.

Thi trudng ngoai hoi ciing 14 mdt phuong tién d€ NHTW diéu tiét khoi tién té.
Trong thi trudng ngoai hdi, khi NHTW thu ngoai té, né phdt hanh tién, khi bdn
ngoai té, thu tién vao. Dy trit ngoai t& cia NHTW ting thi khi luong tién luu hanh
gia tdng va ngudgc lai.

Mbi nudc déu c6 kha ning tao mot khdi lugng du trit ving va ngoai t&. N6 c6 vai
tro la:
- Phuong tién d€ chinh phi diéu hanh cic thi trudng tién té, vang va ngoai hdi.
- Chdng lam phat
- Biéu hién cho tinh trang “sitc khde” clia mot qudc gia.
- Du trif vang va ngoai t& tuy khong phai Ia nguyén nhan truc ti€p tao nén gid
tri tién t& qudc noi, nhung né 12 co s§ d€ tao niém tin cla gid tri qudc ndi,
ddm bio gi4 tri ngoai hdi clia dong tién.

2.1.2 Sé cung tién té va hiéu @ng thira s6 nhin tién té.

a/ Mot s6 khdi niem.
* Ty 1¢ dy trit bdt budc va ty 1¢ tien mdt/tién giti ngdn hang.

D€ c6 thé quin 1y khdi tién t&, NHTW bit buot cic NHTM phai ky giri tai NHTW
mot sO tién twong Gng v6i mot ty 1é nao d6 clia s& du tién giti (deposit) goi 12 ty 1&
du trit bit budc (required reserve ratio). Trong hoat dong cia NHTM, dé bio ddm
an toan, ho cling can phdi gilr lai mot ty 1& nao d6 so vdi s6 tién cho vay. Ty 1€ nay
c6 thé cao hon ty 1& du trit bit budt nhung khong thé thap hon.

VD: NHTW 4n dinh ty 1& du trit bit budt 1a 15%, n€u mdt NHTM X nao d6 huy
dong dudc 100 ty, ho sé& phai ky gt it nhdt tai NHTW 15 ty, con lai 85 ty cho vay.

Khi c6 tién nhan rdi, ngudi din c6 thé gti ngan hang hoic gitt tién mit dé chi
ding. Ty 1¢ tién mit/tién giti ngdn hang cling c6 tdc dong d&€n khdi tién té. Néu
trung binh khi ngudi din ¢6 1 triéu, ho gti ngan hang 800.000 va gitt lai 200.000 dé
chi tiéu thi:
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Ty 1& tién mit/tién glti ngdn hang = (200.000/800.000) * 100% = 25%

* Khoi tién té cdn bdn (monetary base) va khoi tién té M.

Khdi tién té cin bdn 12 tién mit trong cong chiing va tién ky giti § NHTW.
Nhu vay khdi tién t& M1 dugc dinh nghia theo khdi tién té cin bin nhu sau:
Khi tién t& M1 = Thira s6 nhan * khéi tién té cin bén

Kh@i tién té can ban

A | »

A Tién gui ngan hang
Khéi tién t& M1

Trong dé, A 1a tién mit trong cong chiing; B 12 tién ky gtti tai NHTW.
Theo hinh vé trén, ta c6 cdc cong thitc sau:

Kh6i tién té M1 = Tién mit trong cong chiing + Tién giti ngan hang

Khdi tién t& cin ban = Tién mit trong cong chiing + Tién ky giti tai NHTW

Nhu viy, c6 ba thanh phin tic dong vao khdi tién té: NHTW, NHTM, va cong
ching.

b/ Su gia ting khoi tién t¢ qua hé thong ngdn hang.

Gia st NHTW dung 1 ty ddng d€ mua trdi phi€u trén thi truSng md dé ting sd cung
tién t&. Qua trinh gia ting tién té theo cic budc sau:

Buéc 1: NHTW mua 1 ty dong trai phi€u tir cong ty BOND. Gid st BOND sé giti
ngan hang 0.8 ty va gif tién mit 0.2 ty. Su thay d6i trong 3 nhém nhu sau:

Bdng 1: Bdng cédn doi tai sdan

(a) NHTW (b) NHTM (c) Cong ching
Trai phi€u +1 |Kh6i cin ban +1 Dy trit Tién gtti Trai phi€u -1
+0.8 +0.8
Tién mit
+0.2
Tién gti  +0.8
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Budc 2: Lic nay NHTM da c6 thém 0.8 d€ cho vay. Béi vi ty 1& du trit bit budc 1a
15% nén ho sé& cho vay 0.68. Gid sit viéc cho vay nay dién ra 8 NHTM BANK 1.
Ngudi di vay sé& dung tién vay 0.68 nay trd cho nha cung cAp hang hod. Nha cung
cAp hang hod sé gilt lai 25% d€ chi tiéu (tic 12 .136) va giii ngdn hang BANK 2 s8
con lai .544. Sy thay ddi trong 3 nhém nhu sau:

Bdng 2: Bdng cédn doi tai sdan

(d) BANK 1 (e) BANK 2 (f) Cong ching
Du trit -.68 Du trit Tién gtti Tién mit bi vay
+.544 +.544 +.136 +.68
Cho vay Tién gtti
+.68 +.544

Té6i day, chiing ta thdy ring khoi tién té da ting hon 1 ty. Sau budc 1, khoi tién té
ting ding 1 ty (bidng 1c), sau budc 2, cong ching di c6 thém .68 ty (.136 tién mit
va .544 giti ngin hang). Nhu vay sau 2 budc, khoi tién té da gia ting 1.68 ty. N6
dén tir ddu? Ban c6 thé d& dang trd 13i cho ciu hdi nay.

Budc 3: Lic nay, BANK 2 s€ cho vay 85% cia .544 ma ngudGi dan gui vao (15% du
trit bt budc). Ngudi di vay khodn nay ding tién (.544*%85%= .4624) d€ tra cho nha
cung cip, nha cung cAp S& gitlt lai 20% tién mit (.0925) va glti vio ngin hang
BANK 3 s6 con lai (.3699).

Bdng 3: Bdng cédn doi tai sdan

(g) BANK 2 (h) BANK 3 (i) Cong ching
Du trir -.4624 Du triv Tién gtti Tién mit bi vay
+.3699 +.3699 +.0925 +.4624
Cho vay Tién gt
+.4624 +.3699

Sau budc nay, khoi tién té di gia ting tdng cong 2.1424.

Budc 4: Lic nay, BANK 3 s& du trit bit budc 15% va cho vay 85%. Ban s€ lam
buSc nay va 1ap bing cin ddi tai sdn. Sau budc nay, khoi tién t& da ting 1én
2.4568.
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c. Hi¢u itng thita s6 nhéan.

Bdng 4A: Su thay doi khoi tién té

Buéce 1 Budéc 2 Budce 3 Budc 4
Thay ddi khai tién té (ty ddng) 1 0.68 0.4624 0.3144
Miic gia ting khdi tién té 1 1.68 2.1424 2.4568

Bing 4A cho thiy su thay ddi cling nhu muc thay ddi ctia khoi tién t& & mdi budc.
Su thay ddi nay s& nhé dian qua mdi budc, d€n mdot liic ndo d6 né sé nhd khong
dang ké nita. Bing cong thifc todn hoc, ta s& tinh dudc tdng s6 gia ting khdi tién t&
trong trudng hgp nay 1a 3.125 ty khi NHTW phdt hanh thém 1 ty qua thi trudng md.

* Higu 1tng thita s6 nhén tién té (Money Multiplier)

Hiéu tng thira s6 nhan 13 sy gia ting khdi tién té theo mdi don vi tién té (ddng,
USD...) ma chinh phd can thiép qua thi trudng md. Hi€u tng nay cang I6n khi ty 1&
duy trit bt budt cang nhé va ty 1é& tién mit/tién glti ngdn hang clia dan ching cang
nhd.

Qua cic budc trén, ta c¢6 thé tinh duge cong thitc clia thira s& nhan tién t& nhu sau:

Su thay d6i khéi _ 1+c Sy thay déi khoi
tién té r+c tién té cin ban
Trong d6 :  cla ty I tién mat/tién giti ngan hang clia dan ching

r1a ty 1& du trit clia ngdn hang (tdng cda ty 1& du trit bit budt va du
trid thém cia ngin hang)

2.2 Sé cAu tién te

2.2.1 Qui luat luu thong tién té cia Marx (1818-1883)
Quy luat luu thong tién t&: “Khoi lugng tién can thiét trong luu thong sé bdng
thuwong sé cud tdng gid cd hang hod can thiét va téc do luu chuyén tién té trong mot
khodng thoi gian nhdt dinh (thuong la I ndm)”
KCT =H/V
Trong d6, Kt 12 khdi lugng tién cin thi€t; Krr 12 khdi lugng tién thue t€ trong luu
thong; H 12 tdng gid ca can luu thong; V 13 tdc dd lvu chuyén tién té.

» Néu Kcr = Ky, tién- hang cin doi.

* N&u Kcr > Krr, sdn xuit luu thong bi dinh tré do thi€u phuong tién thanh
todn. Liic ndy cin cé chinh sich ting thu nhdp cla ngudi din, gidm gid
hang, gidm thu€, ting xuit khiu.

* Né&u Kcr < Krr, khéi lugng tién luu thong 16n hon khd niing cung cip hang
hod. Liic ndy phdi rit bét lugng tién thira trong luu thong va ting sin xut
dé dap tng nhu cau.

Nguyén Ngoc Hanh Khoa Qudn Tri Kinh Doanh



Lyj thuyét tai chinh tién té -23-

2.2.2 Phuong Trinh Trao Pdi va VAn Téc luu thong tién té

a. Phuong trinh trao doi.

Mot m6 hinh ndi ti€ng trong viéc md ti cdc mdi quan hé co ban giita sd cung tién
té va cdc hoat dong kinh t& dugc goi 1a Phuong Trinh Trao P4i do gido su Irving-
Fisher (1887-1947) dua ra :

M.V =PY

Trong d6, M sd cung tién té trong mot nim, V 12 van tdc giao dich clia tién té- 13 s&
1an ma mot don vi tién t& trung binh dugc tiéu xai trong 1 nim; P 1a mic gid cd; Y
12 tdng sdn phim.

Trong phuong trinh trén ta thdy MV 1la tdng sd tién luu thong
PY 1a tdng s chi tiéu (trong thuc t&, PY ciing
dudc coi tuong dudng véi tdng sdn phaAm qudc gia danh nghia)

b. Vin toc luu thong tién te.

Kh4i niém cho ching ta bi€t mdi quan hé giita M va PY goi 1a vdn toc luu thong
tién t¢, tc 12 s6 1an trung binh trong mdt nim ma mdt ddng dugc chi ding dé mua
t6ng s6 hang hod va dich vu dugc sdn xuat trong nén kinh t€&.

P& do van toc giao dich, ngudi ta diing cong thitc  V=PY/M

Vi du, gid st trong mdt nim nao d6, tdng so chi tiéu trong nim 1a 40.000 ty ddng,
sO cung tién t& trung binh 13 2000 ty ddng, ta c6 V = 201an/nim. Nhu viy trong nim
dé, trung binh mot dong tién dudc tiéu xai 20 1an.

Theo phuong trinh trao d6i, khi s6 cung M thay ddi thi van téc giao dich tién t& V
s& thay d6i ngugc chiéu va tdng s6 chi tiéu PY sé& thay ddi cling chiéu.

Téng s6 chi tiéu (PY) bao gdm nhitng giao dich cho hang ho4 trong qud trinh sin
xuit cho hang hod va dich vu cudi ciing (GDP) ciing nhu cho céc hoat ddong mua
ban chitng kho4n va cdc hoat dong khic khong tinh vao GDP. Trong thuc t& ngudi
ta rat khé tinh todn con s6 nay nén thudng dung lugng tién glti ngin hang lam trung
gian tinh todn.

Pé€ phuc vu cho viéc hoach dinh chinh sdch, ngudi ta quan tAim dén s6 chi tiéu tinh
vao GDP hon 1a tong sd chi tiéu trong xd hoi. Va phuong trinh trao ddi dugc viét
nhu sau:

MYV, = PY
Trong d6, M 1 s6 cung tién té trung binh, V, la vdn téc tién t¢ bién thanh lyi tic, P
12 gid cd hang hod/dich vu (tinh vao GDP), Y 1a s& ludng hang hod dich vu (tinh
vao GDP), va PY la gid tri cda GDP nam d6. Nhu vdy, V,=GDP/M
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Vi du, n€u sd cung ti€n € 12 6000 ty, GDP tao ra trong nim la 42,000 ty thi Vy=7.
Tic 12 1 ddng clia khai tién té s& luu chuyén 7 1an trong nim dé€ tao ra GDP.

Bay gio ta d€ y d&€n nghich ddo clia Vy. Khi Vy = 7ldn/ndm thi 1/V, = 1/7 ndm tic
13 trung binh ngudi dan s& gilt tién mit di d€ chi tiéu trong 1/7 nim hay 52 ngay.

2.2.3 Phuong trinh Cambridge (phuong trinh du s6 tién miit).

Thay vi nghién cifu cdu tién té biing cich chi nhin vio mic d6 giao dich va céc to
chitc 4nh hudng d&n cdch giao dich thi cdc nha kinh t&€ hoc PH Cambridge vao diu
TK 20 di chd trong vao viéc xem cdc cd nhidn s& mudn gitt bao nhiéu tién. Ho cho
ring c4 nhin sé& linh hoat trong viéc quyét dinh nim gilr tién va khong bi rang buodt
vao cdc dinh ché.

Theo trudng phdi Cambridge, c6 hai y&u td thic diy ngudi ta mudn gitf tién: ding
dé giao dich, va diing nhur 13 mot phuong tién cat gitt cia cdi. Ho két luan ring cau
tién t& phai ty 1& v6i thu nhap danh nghia theo phuong trinh sau (con goi la phuong
trinh du sO tién mit):

Mg =k.P.Y

Trong d6 My 1a s& ciu tién té, k = My /PY 12 phin ty 1& trong GDP ma ngudi din
thich gitt biing tién mit.

Trong diéu kién nén kinh t& quin binh thi s& cAu tién t& My s& biing s& cung M, lic
nay

k=1/V,.N&uk ting tic 12 s§ ciu tién t¢ ting tuong d6i so véi GDP, thi nén kinh
t€ sé& dat t6i di€m quan binh méi, lic d6 Vy sé& gidm. Trudng hdp ngudc lai, khi k
gidm titc 12 ngudi dan it mudn giit tién, s& 1am Vy ting tuong ¢ng.

2.2.4 Truong phii Keynes vé nhu cAu vé tién té.

Keynes cho ring ¢6 3 nguyén nhian khi&n cho cong chiing gilt tién. Ba nguyén nhan
ndy cling vdi cdc yé&u to khdc nhu viéc sit dung chi phi€u, thé tin dung, tan sd trd
luong... d3 4nh hudng dén nhu cau vé tién t& clia cong ching.

a. Ly do giao dich (Transaction demand for money)
“Ngudi dan gilt tién do ho can chi tiéu trong mdt khodng thdi gian nao d6”

b. Ly do du phong (precautionary demand)
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D€ trang trdi cho nhitng chi tiéu ba't thudng hoic cic giao dich du tinh sé& thuc hién
trong tuong lai.

c. Ly do ddu tu (Investment)

Keynes chia cdc tii san dudc diing d€ cit gitt 1am clia cai ra hai loai: Tién va trdi
khodn. Khi 13i xudt bi€n d6i thi ngudi dan s& thay ddi quyét dinh vé gilt tién hay
gitf trai khodn 1am 4nh hudng dén sd ciu tién t&. Ong cho riing cau tién té thay ddi
ngudc chiéu véi 1di xuat. Khi dit chung ba dong cd gilt tién vao phuong trinh ciu
tién t&, Keynes da viét phuong trinh cAu tién mit nhu sau (con goi 1a ham s6 ua
thich tién mit)

(Md/P) =f(-i, +Y)
Trong @6 (Md/P) 1a cAu vé s6 du tién thyc t&, i 1 1di xudt, Y 13 thu nhap thuc t&.

Keynes cho ring cau tién té khong chi lién hé dén thu nhap ma con lién hé dén 1ai
Xuat.

2.2.5 Thuyét dinh luwgng tién té hién dai ctia Milton Friedman

Friedman cho riing mot c4 nhan c6 thé gif cla cdi dugi nhiéu hinh thic ngoai tién,
va ong sip ching thanh 3 loai tai sdn: trdi khodn, cd phi€u, va hang hod. Nhitng
dong luc thic ddy git tai sdn d6 hon 1a gilt tién dudc thé hién bing 19i tic du tinh
vé& mdi tai sdn so vdi 1di titc du tinh vé tién. Khi phan tich, Friedman ciing diing ¥
twdng vé so du tién thuc t& clia Keynes va dua ra phuong trinh nhu sau:

(Md/P) = f("'Yp, '(rb'rm)’ '(re'rm)’ '(ne'rm))
Trong d6, (Md/P) 1a s& du tién thuc t€, Y, thu nhap thudng xuyén, r,, 1gi tic dy tinh

vé tién miit, 1y 1gi titc dy tinh vé trai khodn, r. 10i tifc du tinh v& von cb phan, n. ty
1€ lam phét du tinh.

2.2 Nhifng yé&u té tac dong l1én viéc luu thong tién té.

Ngoai y&u t§ 1a viéc cung ng tién té&, con nhi€u y&u td tdc dong 1én viéc lvu thong
tién t& nhu s& cu tién t&, tdc do luu thdng tién té va 14i suit.

2.2.1 Sé cAu tién té

Trong nén kinh t&, ¢6 3 thanh phin cin tién: Gia dinh, Doanh nghiép va chinh phi
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Gia dinh: Trong thanh phin ho gia dinh, c6 3 nhém 16n, Gia dinh thi€u hut (nhitng
gia dinh ma thu nhap khong di nhu ciu), gia dinh diy di (s6 thu nhip di théa min
cdc nhu ciu cd ban), gia dinh thing du (c6 du sau khi thda min nhu ciu). Do d6
tién t& sé di chuyén tir nhém 3 sang nhém 1 va 2, hodc vao tiét kiém ngin hang,
hodc dau tu vao doanh nghiép.

Doanh nghiép: Cin tién d€ sin xudt kinh doanh. Ho ty tai trg mot phdn von va huy
dong von tir khu vuc gia dinh. Ho c¢6 thé phat hanh ¢ phi€u, trai phi€u hoic di vay.
Chinh phii: Can tién d€ bu ddp thi€u hut, c6 thé vay trong nudc hoic nuc ngoai.

2.2.2 Lai sult

Lai sudt1a yé&u td rat quan trong tic dong d&n lvu thong tién té.

a/ Lai sudt ngdn hang:
- Bao goém 1di sudt huy dong va Idi suat cho vay.
- Lai suat huy dong c6 tdc dung thu hit ti€t kiém trong din ching. Lai sult
cho vay 1a dua tién vao sdn xud't kinh doanh.
- Khi mudn ting/gidm khdi tién t&, NHTW van dung mitc 13i suit. Khi mudn
ting khoi tién t&, NHTW 4n dinh 14i sui't huy dong cao va 1di sut cho vay
thap va ngugc lai.

b/ ldi sudt trén thi truong tién té.
- Lai sudt bi€n d6i ngudc chiéu vé6i gid cac phi€u ng: Khi gid phi€u ng 1én
cao, ldi sult thap, khi gi4d phi€u ng xudng, 13i suit cao.
- Lai sud't phu thudc vao tuong quan gifta cung va ciu phi€u ng, nghia 13 gidn
ti€p phu thudc vao nén sdn xuit cud qudc gia.
- NHTW ciing c6 thé tdc dong vao ldi sudt § thi trudng tién t& d€ duy tri mic
13i suat tuong duong v4i 14i sudt ngan hang.

¢/ Ldi sudt trén thi truong tai chdnh.
- Payla Iai suat dai han.
- Bié&n ddi 1ai sudt trén thi trudng tai chdnh cling giong nhu trén thi trudng tién
té.
- Nhung § thi trudng tai chdnh khong cé su can thiép tryc ti€p cia NHTU
- L4i sudt ngin han va 14i sudt dai han c6 lién quan cling chiéu, nhung 13i suit
ngin han bi€n d6i nhiéu hon, 1di sui't dai han thi cao hon.

d/ Lai sudt danh nghia va ldi sudt thuc.
- Laisuadt danh nghia: 12 1di sudt dugc cong bd trén thi trudng
- Lai suat thure: 12 131 sud't ¢6 hiéu chinh lam phat.
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2.3 Tién té va gid c4

2.3.1 Gia tri qudc noi caa tién té.

Gi4 tri qudc noi cla tién t& 12 siic mua chung clia né, 1a s& lugng hang hod va dich

vu ma né c6 thé d6i dudc. stiic mua cang 16n, gid tri hang hod cing cao. vay khi gia

hang hod va dich vu cang cao, gid tri ddng tién gidm vi sitc mua né gidm. Vay gid

tri tién t& bi€n d6i ngudc chiéu véi mitc vat gid.

Ngudi ta diing phuong trinh trao d6i Irving-Fisher dé gidi thich gi4 tri tién té:
P=MV/Q

Trong d6 P 12 gid tri trao ddi hay gid tri giao dich, con mudn do ludng gid tri 1gi tifc

(Py), ngudi ta dung phuong trinh trao lugng 1di tic: Py = M.Vy/Q

2.3.2 Lam phat va giam phat.

a. Lam phdt va giam phdt la gi?

Lam phdt va gidm phdt 13 hai “ciin bénh” clia nén kinh t& thi trudng, néu khong
dugc chin dodn va chifa tri ding, né s& dem lai nhitng hiu qua khé ludng cho nén
kinh t&€. Lam phat 13 sy suy gidm sifc mua clia ddng tién, con gidm phdt 1a su suy
gidm siic mua cua xa hoi.

Mot tinh trang lam phét dién bi€n day di gdm hai giai doan: Giai doan 4p lyc lam
phat, va giai doan lam phét boc phit.

al. Ap lyc lam phat: hay con goi 12 sai ngach lam phét

Sai ngach lam ph4t 13 s6 thing du clia khoi tién t& trong Ivu thdng va gid tri hang
hod/dich vu tinh theo gid cd dinh. Ap lyc lam phat c6 thé di tir thap dén cao: 4p luc
lam ph4t nhe khi ty 1& lam phdt 2%/nim trd xudng.

Ngudi ta phan biét ty 1& lam ph4t 1 con s8, 2 con s6, 3 con s6... Khi lam phat tir 2
con s§ trd 1én 13 trim trong nguy hiém.

a2. Lam phdt bdc phat:

Ap luc lam phdt c6 khi ton tai vai thap nién ma khong boc phat. Khi lam phat boc
phdt 13 tinh trang mifc vat gid gia ting don dip trong thdi gian ngin, gid cdc mit
hang thi€t y€u ting titng ngay, tirng gid, ngudi ta goi 1a lam phat phi mi. Lic nay
moi ngudi hdt hodng mua sim, y&u t§ tAm 1y hot hodng clia toan x4 hdi lam cho
lam phét bdc phit.
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b. Nguyén do cua lam phdt

bl. Nguyén nhan lién quan dén sd cau.
Khi s6 cau ting qud mic vugt qui khd ning ting clia s6 cung hang hod, ngudi ta
g0i 12 lam phdt thdi cdu. SO ciu ting 1a do khdi tién té M ting va tdc do V ting.

M ting do nhiéu y€&u t&, quan trong nhit 13 do phat hanh tién d€ bu dip thAm hut
ngan sdch, theo M. Friedman “lam phdt trong moi ldc, moi ndi déu 12 hién tugng
clia luu thong tién té. Lam phat xuat hién khi ndo lugng tién trong luu thong ting
cao hon so véi sdn xudt”.

b2. Nguyén nhan lién quan dén s6 cung hang hod.

Khi s& cung thi€u hut nghiém trong so vdi sd cau. C6 hai nguyén nhin thudng 1am
cho s6 cung khong ting 1 tinh trang toan dung (full employment) va tinh trang tic
nghén (stagnant).

- Tinh trang toan dung la tinh trang trong d6 nén kinh t&€ da s dung gin hét
cdc y&u td sdn xuit (lao dong khan hi€m, nha mdy da hoat dong hét cong
suat...)

- Tinh trang tic nghén 13 cdc y&u t6 san xuit khong di chuyén tir ndi thing du
sang ndi thi€u hut dé dang.

Khi cdc y&u td sidn sui't khan hi€m, phi ton sdn sut sé cao, gid s& cao l1én trong khi
san lugng khong ting, gy ra lam phdt goi 1a lam phdt gid phi.

Ngoai ra do c¢d c4u kinh t€ khong phu hgp, khong cho phép tao ra di hang hoé/dich
vu d€ théa man nhu ciu xa hoi khi€n cho gid cd ting ngay tif khi chua dat d&n tinh
trang toan dung. P6 goi 1a lam phdt co cdu.

¢. Hiu qua cua lam phdt

e Stic mua clia ddng tién gidm siit, cudc song trd nén dit dé hon, siic mua clia xa
hdi gidm sit nghiém trong.

e Trat ty kinh t& bi r&i loan, gay ra tinh trang dau co tich tri.

e Tinh trang phin phdi thu nhap cang trd nén chénh l&ch.

e Ngin hang sé& gip kho khiin trong viéc huy dong von va cho vay.

e Nha nu6c sé gip kh6 khin trong viéc bu dip thim hut ngian sdch

e Dia vi kinh t€ qudc t& suy yéu.

Chinh vi nhitng tdc hai trén, viéc ki€m soat lam phat, giit lam phdt & mitc d6 hop ly
12 mot trong nhitng muc tiéu ctia chinh sach kinh t€ vi mo.
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d. Bi¢n phdp chong lam phdt

D€ chdng lam phat can phai xdc dinh ding nguyén do giy ra lam phat va chita tri
kip thdi. Mot mit 12 phdi gidm bét khdi lugng tién t& dang luu hanh, gidm bt tdc
dd Iuvu thong tién t&. Mit khic phai tim cdch gia ting s6 hang héa va dich vu cung
cAp cho thi trudng, chdng dau co tich trit.

Nhitng bién phdp chii y&u thudng 13 bién phap tién té, bién phap tai chanh, va bién
phdp kich thich sdn xuit, ting s6 cung.
e dung bién phdp tién t& nhim gidm bSt viéc cung ng tién té, ning 13i xuit tin
dung d€ khuyé&n khich ti€t ki¢m, thu hit tién mit trong dan chiing.
e dung bién phap tai chdnh nhu gidm chi tiéu ngin sich, ting thu&€ dé han ché&
ti€u dung...
e Thudng xuyén di€u chinh ty gid hdi dodi cho phit hop véi sy mat gid clia dong
tién
e Gidi phdp cin ban Ia phdi phd th€ toan dung, “tré trung hoa” gudng mdy sin
xud't d€ ting s& cung hang hod cho xa hdi.

2.4 Chinh sich tién té.

La cdc chinh sach do NHTW thuc hién bing cdch ting/gidm khdi tién t& nhim dat
dugc nhitng muc tiéu nhat dinh.

2.4.1 Nhitng muc tiéu ciia chinh sdch tién té.

a. Muc tiéu tién t:

- Diéu hoa khdi tién té: nhim duy tri mot ty 1& hgp 1y giita lugng tién té va
lugng hang hod luu thong. PE 1am diéu nay, NHTW sé kiém sodt s§ cung
tién t& va ty 1é& dy trit cda cic NHTM.

- Kiém sodt tdng sd thanh todn bing tién: nghia 13 quan tim thém dén toc do
luu thong tién t&. Mudn 1am viéc nay can phdi tao ra cd ché thanh todn qua
ngan hang.

- Bdo vé gid tri qudc ndi clia ddng tién.

- On dinh ty gi4d h&i dodi ctia dong tién.

b. Muc tiéu kinh té:

e Ting trudng kinh t&: Theo cdc nha kinh t&€ hoc, khdi tién té c6 tic dong dén sy
ting trudng kinh t&. Tdc dong nay thong qua hai ngd: Lai sudt va s6 cau tdng hgp.
Khoi tién té ting hay gidm déu cé tdc dong manh dén 1ai sudt va sd cau tdng

Nguyén Ngoc Hanh Khoa Qudn Tri Kinh Doanh



Lyj thuyét tai chinh tién té -30-

hop; hai y€u t6 nay tdc dong 1én siic gia ting sdn suit va tdc dong Ién sdn lugng
qudc gia.

e Tao thém viéc 1am: qua yé&u t6 1ai xudt va s6 cau tdng hgp, chinh sich tién té
c6 thé 1am ting mifc sin xuat va do d6 ciing ting mic nhian dung.

e Gidm thiéu nhitng bi€n ddng cla chu ky kinh t&.

2.4.2 Céc cong cu cta chinh sich tién té.

a. Doi vdi ngan hang thuong mai va thi truong tién té.

- Thay ddi ty 1& du trit bit buoc ddi v6i ngan hang thuong mai
- Thay ddi diéu kién va 14i sudt chiét khiu, tai chi€t khau.

- Tham gia vao thi trudng tién té.

- Kiém so4t tin dung chon loc.

- Chinh s4ch 14i suat tién vay va tién giti ngin hang.

- An dinh mdt gidi han bit budt trong viéc cho vay.

- Kiém so4t tin dung tiéu thu.

b. Déi véi thi truong ngoai hoi.

- Du trit ngoai hoi

- Tham gia thi trudng ngoai hoi
- Chinh sdch ngoai hdi.

- Ty gid ngoai héi.

c. Su phoi hop giita chinh sdch tién t¢ va chinh sdch tai chanh.

Chinh sich tién t& clia ngin hang trung utong mudn dat d&€n nhitng muc tiéu mong
mudn can phdi phdi hop ddng bo vSi chinh sdch tai chdnh. Viéc phdi hop nay la
can thi€t b3i vi trong nén kinh t€ thi trudng, ban than chinh phii 12 mot chd thé kinh
t€ khdng 15, moi hoat dong chi tiéu thong qua ngan sach déu cé tic dong d&€n nén
kinh t€. Hon nita, chinh sdch thu€ ctia chinh phii con ¢6 tic dung tdi phan phdi thu
nhip, 1aAm ting hay gidm cdc yé&u to ti€t kiém, dau tu, tiéu thu, tir &6 hd trg cho tic
dung ctia chinh s4ch tién té.
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CHUONG 3. TIN DUNG

3.1 Su' ra d0i va phdt trién cda tin dung.

3.1.1 Tin dung la gi?

“Tin dung la sy vay mugn dva trén sy tin nhi€ém”.

Tin dung xuAt hién tir khi x4 hodi c6 sy phian cong lao dong va trao ddi hang hoa.
Trong quan hé trao d8i hang hoa da phét sinh nhitng quan hé vay mudn d€ thanh
todn. Nhu vdy ta c6 thé xem tin dung 13 sy chuyén nhudng quyén st dung mot
lugng gia tri nhat dinh dudi hinh thic tién té trong mdt thdi gian nhat dinh tir ngudi
s hitu sang ngudi st dung theo nguyén tic phdi hoan trd v6i mot lugng gid tri 16n
hon, khodn thing du goi 1a lgi tiéc tin dung.

Mot quan hé tin dung gdm hai qud trinh: Huy dong von va cho vay.

Trong thyc t&, hoat dong tin dung ra't phong phii va da dang, né ton tai va phdt trién
song hanh véi nén kinh t&€ hang héa.

3.1.2 Su’ phét tri€n cia tin dung.

a/ Thoi ky cé dai va trung cé (Cho vay ndng ldi)

Trong thdi ky ¢d dai, tin dung xuat hién dugi hinh thitc cho vay ning 1di. N6 ra ddi
trong nén kinh t€ kém phat trién, cudc sdng thudng cé nhitng thi€u hut va rii ro.
Trong quan hé tin dung cho vay ning 14i c6 hai thinh phan: Ngudi di vay, chii y&u
12 n6ng dan va thd thi cong. Ngudi cho vay chd y&u 1a dia chii va quan lai.

Ddc diém ciia tin dung cho vay ndng ldi la:

- Lai sudt rdt cao (thdi c6 dai La ma 40-100%/nim; phong ki€n Pic 21-100%/
nim), néu khdng trd dugc nd, ngudi di vay sé bi tudc doat tai sdn va thanh
no 1€.

- Chi phuc vu muc dich tiéu diing, khong phuc vu cho sdn xuat kinh doanh.

- Cho vay dudi nhiéu hinh thitc: Cho vay hién vat, thu n¢ hién vat; cho vay
hién vat, thu ng biing tién; cho vay bing tién, thu ng tién; cho vay tién, thu
ng cong lao dong...

- Tin dung ning 13i da dwa nén kinh t& ty nhién 1én nén kinh t& hang ho4, phat
tri€n quan hé trao ddi hang hod va tién t&, tao diéu kién tich tu tién t&, chuin
bi ra d&i phuong thitc sdn xuat tw ban chd nghia.
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Nhung trong phudng thic sdn xuat tu ban chl nghia, tin dung ning 1di da cén trd sy
phét trién. Lai suit qud cao khong thod min nhu ciu von d€ sin xuit, do d6 hinh
thitc tin dung mdi ra doi thay th€ cho hinh thic ca.

b/ Tin dung trong nén kinh té thi truong.

Trong nén kinh t& thi trudng, moi vin hanh kinh t&€ déu dudc tién té hod, do vay
mdi chii thé kinh t& déu phai ty tim ki€m ngudn von trén thi trudng nhiim thod min
nhu cau cda minh. Tuy nhién trong nén kinh t& ¢6 lic, c6 noi ngudn von bi ¢ dong
trong khi nhitng noi cAn von thi khong c6 dugc. Piéu nay lam phat sinh nhu ciu luu
thong von.

Nhu ciu nay bit ngudn tir hai phia: Ngudi c6 von va ngudi can von. Qud trinh nay
chi c6 thé x4y ra khi ngudi can von thuc sy tao dugc niém tin cho ngudi c6 von dé
ho yén tim va tin cAy giao vOn cho ngudi sit dung. D6 1a tién dé dé xuit hién va
phét trién céc hinh thifc tin dung trong nén kinh t€ thi trudng.

Ngay nay, trong nén kinh t& thi trudng, cdc quan hé tin dung cang da dang: Ngin
hang, cong ty tai chanh, doanh nghiép, chinh phii, cd4 nhan. Ung vé6i cdc quan hé
ndy, cc hinh thic tin dung ciing phdt trién manh: Tin dung thuong mai, tin dung
ngan hang, tin dung nha nudc....

3.2 Ban chit va chidc niing cda tin dung.

3.2.1 Ban chit cua tin dung:

Tin dung 12 modt quan hé kinh t€ giita ngudi cho vay va ngudi di vay thong qua viéc
van dong gid tri von tin dung. Qu4 trinh vin dong gdm 3 giai doan:

Giai doan 1: viéc phan phdi von tin dung dudi hinh thic cho vay.

Trong giai doan nay, von tin dung dudi hinh thic tién t& hodc hang hod dugc
chuyén tir ngudi cho vay sang ngudi di vay. Qua trinh nay khdc v6i viéc mua bdn
hang ho4 thong thudng bdi vi trong quan hé mua bdn, c4 hai bén déu c6 gid tri nhu
truGe, con trong viéc cho vay, chi c6 mdt bén nhan gia tri va mot bén nhugng gid tri
ma thoi.

Giai doan 2: St dung von tin dung trong qu4 trinh sdn xuat.

O giai doan nay ngudi di vay dugc quyén st dung lugng gid tri d6 d€ thod man
muc dich cia minh. Tuy nhién ho khong c¢6 quyén s hitu ma chi c6 quyén sit dung
trong mot thdi gian nhat dinh.

Giai doan 3: Hoan trd tin dung.
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Pay 1a giai doan két thiic mdt vong tudn hoan cda tin dung. Sau khi hét thdi han,
ngudi di vay s€ hoan tra lai cho ngudi cho vay.

Viéc van dong ctia von tin dung 12 viéc vin dong clia mot khoi gid tri, do d6 né
phdi dugc bio tdn vé mit gid tri va ¢é phan ting thém dudi hinh thic 1di tifc.

Nhu vy, ban chat clia tin dung 12 mot hinh thitc van dong clia von tién té trong nén

kinh t&€ theo nguyén tic c6 hoan trd, nhim thic ddy sin xuit kinh doanh, ting
trudng kinh t&€ v ning cao mitc sdng cho din chiing.

3.2.2 Chifc ning cua tin dung

Chifc ning clia tin dung 13 sy cu thé hod ban chat tin dung. Trong nén kinh t& thi
truong, tin dung c6 ba chic ning cd ban:

a/ Chiic ndng tdp trung va phdn phéi von tién té theo nguyén tdic cé hoan
tra

Thuc hién chifc ning ndy, tin dung sé& thu hiit cic ngudn v&n nhan rdi trong nén
kinh t€ va phan phdi lai dudi hinh thic cho vay nhim phuc vu sdn xuét kinh doanh
va tiéu diing.Viéc phan phdi nay dudc thyc hién bing hai cdch: phan phoi truc ti€p
va phan phoi gidn ti€p.

Phan phoi truc ti€p 12 von di truc ti€p tif ngudi c6 von dén ngudi truc ti€p st dung
von d6 dé san suat, kinh doanh, tiéu diing. Viéc phan phdi nay dugc thuc hién trong
céc quan hé tin dung thudng mai, phat hanh trai phi€u...

Phin phdi gidn ti€p 12 viéc phan phdi qua cdc t6 chifc tai chinh trung gian nhu ngin
hang, HTX tin dung, cOng ty tai chinh...

b/ Chikc ndng tiét giam viéc luu thong tién mdt.

Tru6ce khi tin dung ra ddi, tién té luu thong dusi dang hién vat, sau khi quan hé tin
dung ra ddi va phat tri€n, tién té bit ddu lvu thong bing gid tri.

Trong nén kinh t& thi trudng, hoat dong tin dung ngay cang phat tri€n va md rong,
tir @6 né thiic ddy viéc thanh todn khong ding tién mit va thanh todn bu trir giita
cic doanh nghiép. Piéu nay lam gidm khdi lugng gid'y bac luvu thong, gidm ding ké
chi phi luu thong tién mit, déng thdi cho phép nha nudc diéu ti€t mot cdch linh
hoat kh&i lugng tién té nhim d4p tng kip thdi nhu ciu tién t& cho sin xui't va luu
thong hang hoa.
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¢/ Chiic ndang phan dnh va kiém sodt qud trinh hoat dpng ciia nén kinh té.

Khi thuc hién chic ning tip trung va phan phdi von tién t& phuc vu cho nén kinh
t&, tin dung c¢6 kha ning phan 4nh mot cach tdng hop va cip nhat tinh hinh kinh t&
x4 hoi, do d6, tin dung 12 mdt trong nhitng cong cu chién lugc d€ phat trién kinh t&
x4 hoi.

Khi thyc hién chifc ning ti€t gidm tién mit , phdt trié€n viéc thanh toin khong diing

tién mit, tin dung c6 thé phdn 4nh va ki€m sodt qua trinh phan phdi sin phaAm qudc
dan trong nén kinh t&.

3.3 Cac hinh thiic tin dung.

3.3.1 Phin biét theo thoi han tin dung: ¢6 3 loai tin dung.

a/ Tin dung ngdn han:
LA loai tin dung c6 thdi han dugi mot nim, thudng ding dé€ cho vay bu dip nhitng
thi€u hut tam thdi von Ivu dong, hay phuc vu tiéu ding.

b/ Tin dung trung han:
Thdi han tir 1 d&€n 5 niam, thudng diing cho vay d€ mua sim tai sdn c6 dinh, ddi méi
ky thuit, cong trinh nhd, thu hdi von nhanh.

¢/ Tin dung dai han:
Thi han trén 5 nim, ding dé cung cAp von cho xdy dung cd ban, xay dung xi
nghiép mdi, co s& ha tang...

3.3.2 Phéin biét theo d6i tugng tin dung: gom hai loai.

a/ Tin dung von luu dong:
dudc cho vay @€ bu dip mitc von lvu dong thi€u hut ciia doanh nghiép nhu: cho vay
dy trit hang hod, cho vay chi phi sdn xu4t, chi€t khau thuong phiéu...

b/ Tin dung von cé dinh:
Pudc cho vay d&€ hinh thanh von cd dinh ctia doanh nghiép nhu viéc mua sim tai
sén ¢d dinh, m§ rong sidn xuit, cong trinh xay dung.. thdi han cho vay thudng la
trung han hodc dai han.
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3.3.3 Phéin biét theo muc dich sit dung vén: gdm hai loai

a/ Tin dung sdan xudt va luu thong hang hod:
Tin dung cung cip cho doanh nghiép dé ti€n hanh sin xuat, kinh doanh.

b/ Tin dung tiéu dung:
Tin dung cung cAp cho c4 nhan d€ ddp &ng nhu cau tiéu dung. Loai tin dung nay
thudng dudc cung cAp cho viéc mua sim nha cilra, xe c0, dung cu gia dinh... Tin
dung tiéu dung dugc cung cAp dudi hinh thitc tién hodc hang hod.Ngay nay, do chi
truong khuyén khich tiéu ding d€ thic ddy sin xudt nén loai tin dung nay phat
tri€n manh & cdc nudc cong nghiép phat trién.

3.3.4 Phan biét theo chi thé tin dung: gom 3 loai.

a/ Tin dung thuong mai:
La quan hé tin dung giita cdc doanh nghiép, biéu hién dugi hinh thitc mua, ban chiu
hang hod. Cd s& phap Iy clia quan hé tin dung thuong mai 1a gidy ng, hay 1a thuong
phi€u (commercial paper). Cé hai loai thuong phi€u chii y&€u: H6i phi€u (Draft/Bill
of exchange), Lénh phi€u (promisory notes).

al. Hoi phi€u: 12 mot phi€u ghi nd do chd ng ky phat (ngudi ky phat-drawer) dé
yéu ciu ngudi thi€u nd (ngudi tra tién cho hdi phi€u-drawee) trd mot s6 tién nhat
dinh trong mot thdi han xdc dinh cho ngudi thu hudng (beneficiary) hay trd theo
1énh clia ngudi nay, khi mén ng ddo han. Trong quan hé h&i phi€u, ngudi thu hudng
c6 thé 1a chinh cht ng hay mot ngudi ndo khac do chii nd chi dinh.

a2. Lénh phi€u: 12 mot phi€u nhin ng do ngudi thiéu ng (ngudi 1y 1énh phiéu-
maker) 1ap ra dé€ cam k&t s& trd mot sO tién nhat dinh cho ngudi chi nd hoic theo
1&énh clia ngudi ndy (ngudi thu hudng- bearer) khi mén nd dén han.

H&i phi€u va Lénh phi€u déu c6 thé dugc ky hiu (endorsement) d€ chuyén quyén
s& hitu ghi trén thuong phi€u.

Tin dung thuong mai déng vai trd tich cuc trong viéc Iuu thong cdc ngudn von va
hang ho4. Tuy nhién, né c6 nhitng han ché nhu:

* Han ché& vé quy md tin dung: vi tin dung thuong mai do doanh nghiép cip
nén chi c4p trong kha niing cla ho.

* Han ch& vé thdi han cho vay: do diéu kién kinh doanh va chu ky sdn xuit
ctia cdc doanh nghiép khac nhau nén thsi han cho vay va di vay thudng
khong triing nhau. D€ gidi quyé&t vin dé nay, ngin hang thudng diing hinh
thitc chi€t khau hoic tdi chiét khau thuong phiéu.

* Han ch& v& muc dich st dung: Do tin dung thuong mai dugc cAp chd y&u
dudi hinh thitc hing hod nén chi c¢é thé cung cip cho mot sd doanh nghiép
nh4t dinh, 12 nhitng ngudi c6 lién quan d&n loai hang hod dé.
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b/ Tin dung ngdn hang:
La quan hé tin dung giita ngan hang, t6 chifc tin dung v6i doanh nghiép va c4 nhan.
Tin dung ngin hang dugc cung cip chd y&u dudi hinh thifc tién té, bao gdm tién
mit va bit té. Trong quan hé nay, ngin hang c6 vai trd 12 mot t6 chic trung gian,
vUra la ngudi di vay, vira la ngudi cho vay.

Giira tin dung ngan hang va tin dung thuong mai c6 m&i quan hé chit ché, bd sung
va hd trg cho nhau. Hoat dong tin dung thuong mai s& tao cd s& d€ cung cap tin
dung ngin hang, ngudc lai, tin dung ngan hang gitip khic phuc cdc han ch€ cia tin
dung thuong mai.

Trong nén kinh t& thi trudng, tin dung ngin hang cé vai trd quan trong:
- Tao diéu kién, thiic ddy tip trung va diéu hoa cdc ngudn von.
- Thic ddy toc @6 Ivu chuyén hang hod va tién té.
- La cong cu chd yé&u dé tai trg, dau tu cho cdc nganh kinh t&.
- Thiic ddy ngoai thuong phat trién.
- Tao ra tién cho nén kinh t€&.
- G6p phan &n dinh gi4 c3.

¢/ Tin dung nha nudc:
LA quan hé tin dung khi nha nu6c di vay d€ bu dip chi tiéu thi€u hut, ddng thdi 1a
ngudi cho vay dé thuc hién cdc chiic ning clia minh. C4c bén tham gia trong quan
hé tin dung nhi nuSc gdm nha nudc (1a ngudi di vay/cho vay); din chiing, cdc td
chitc kinh t€, ngdn hang va nudc ngoai (ngudi cho vay).

Tin dung nha nudc c6 hai chifc ning chd y&u la bu ddp thi€u hut ngan sdch va phan
phdi lai cdc ngudn von.

Tin dung nha nudc c6 céc dic diém sau:
- Pham vi hoat dong rat rong, trong nu6c va nuc ngoai
- Hinh thitc phong ph: tién, vang, ngoai té.
- Phuong thitc huy dong phong phii: Cong tréi, trdi phi€u kho bac...
- Vira mang tinh 1di ich kinh t&, vira mang tinh cudng ché&, chinh tri, xa hoi.
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3.4 Lai suit tin dung va tdc dong clia né trong nén kinh t&.

3.4.1 Phan biét giita lgi tic tin dung va lai suit tin dung.

“Ldi tic tin dung 12 mot pham trii kinh t& gin lién véi sy van dong clia tin dung va
do bdn chit tin dung quy€t dinh”

Lgi tic tin dung 1a thu nhdp ma ngudi cho vay nhian dugc & ngudi di vay do viéc st
dung tién vay. Thuc chat 1gi tic tin dung 12 gia cda khodn cho vay.

“Lai suat tin dung 12 sy cu thé hod clia Igi tifc tin dung, dugc bi€u hién bing ty 1&
gitta tién 1di phai trd trén tong sO tién vay trong mot thdi gian nhat dinh (thudng 1a
mot ndm).

Lai suat tin dung 12 gi4 cda quyén st dung tién trong khodng thdi gian nhat dinh.
Lai suAt tin dung 1a gi4 c4 tin dung.

Trong nén kinh t& thi trudng, NHTW an dinh mot khung 13i sui't chung, trong pham
vi khung nay, cdc t6 chifc tin dung tu xdc dinh 1di sui't theo quan hé cung ciu trén
thi trudng.

Khung 14i sui't 13 gidi han t8i da cda ldi sudt cho vay va mifc t3i thi€u clia 13i sudt
huy dong. Khung l4i sudt dugc NHTW cong bd va thay ddi tiy thudc vao gid ca thi
trudng, sitc mua clia dong tién, cung cau tin dung va chinh sdch cia chinh phi.

3.4.2 Cac loai 1ai suat

C6 nhiéu c4ch tinh 1di sudt phu thudc vao cdch phan loai:

a/ Phén logi theo nguon sit dung:

GOm hai loai
- L4i suat huy dong: La loai 1di sudt quy dinh ty 1& 14i phdi trd khi huy dong
tién gtri.
- Lai sudt cho vay: 1a loai 13i sudt quy dinh ty 1& 1di ma ngudi di vay phdi tra
cho ngin hang.

Trén 1y thuyét, cdc mic 14i sudt cho vay khdc nhau cin ci vao ty sudt Idi nhuin
binh quin clia ddi tugng dau tu va thdi han cho vay. Tuy nhién né ciing tuy thudc

mdt phan vao cdc muc tiéu kinh t& vi md.

Trong di€u kién binh thudng, 13i suit cho vay khong dugc nhd hon 1di sudt huy
dong.

LS cho vay = LS huy dong + Chi phi + Rdi ro t&i thiéu + Mic 1gi nhuin.
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b/ Phan loai theo gid tri thuc:

GOm hai loai.

Lai suat danh nghia: 12 loai 13i xudt dugc x4dc dinh cho mot ky han gti hoidc vay,
thé hién trén quy udc gidy t& dudc thod thuin trudc.

Trong khi c6 lam phat, 1di sudt danh nghia khong phdn 4nh gi4 tri that ctia so 1ai
nhan dugc hoidc phai trd, thdi gian cing dai thi sific mua cda tién ldi cang gidm.

Lai sudt thuc: La loai 13i sud't x4dc dinh gia tri thyc cla khodn 14i phdi trd hoidc thu
dugc.
Theo Irving Fisher,

LS thuc = LS danh nghia — ty 1€ lam phat

Su phéan biét gitta LS thuc va LS danh nghia c6 ¥ nghia quan trong. P3i v6i ngudi

c6 tién, cin cf vao LS thuc ho s& quyét dinh giri ngan hang hay dau tu kinh doanh.
DPoi v6i ngudi di vay, ho s& yén tim vay va kinh doanh ma khong sg 1.

Bédng 1: Lai sudt § Viét nam trong nhitng nim 80

Nam LS cho vay Ty 1& lam phat LS thyc
(nam) (ndm) (nam)
1986 36% 91,6% -55,6%
1987 120% 482,2% -362,2%
1988 120% 301,3% -181,3%

Tinh trang 13i suat thuc &m qué 16n 1am cho tin dung ngdn hang mat y nghia. Vi Iai
sudt ngan hang nhd hon ty 1& trugt gid, moi ngudi sé vay tién ngin hang d€ mua
hang dy trit, mua vang, ngoai t&...1a r6i loan thi trudng. Chinh LS thyc mdi 4nh
hudng dén dau tu, tdi phan phdi thu nhap, va su luu thdong vé von gitta cc nuéc.

Mudn khuyén khich ti€t kiém, ngdn hang phdi duy tri chinh sidch LS thuc duong, tuy
nhién néu LS qud cao thi s& khong khuyé&n khich dau tu.

¢/ Phdn loai theo thoi gian:

Su van dong cia von tin dung con phu thudc vao thdi han van dong. PE biéu thi
hiéu *’ng nay, ngudi ta phan biét 1di sudt ngin han, trung han, va dai han.

Thong thudng, 13i sudt huy dong/cho vay dai han cao hon 13i sudt huy dong/cho vay
ngin han

d/ Phén loqi theo tién.
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Lii sudt con phu thudc vao loai tién t&. Cdc loai tién té khic nhau s& cé 13i suit
khdc nhau trén thi trudng tuy theo quan hé cung ciu va chinh sich tién té cia mbi
nuSc. Thong thudng, trén thi trudng ngudi ta goi 1di suidt ndi té 1a 1ai suat di vay
hoic cho vay bing dong ndi t&, va 13i sudt ngoai té 1a 13i suit khi di vay hoic cho
vay bing ngoai té.

D€ khuyé&n khich xudt khiu, ngan hang thudng 4p dung 1di suit ngoai té cho vay
thap hon, huy dong cao hon so véi 1di suat ndi té va ngugc lai.

e/ Phdn loai theo phuong phdp tinh ldi: gom hai logi

Lai suat don (simple interest rate)
(khdng godp 14i vao von)
F =P(1 + ni)
Trong d6, P 12 s& tién vay ban dau; F 12 tién von va 1di trong tuong lai; n 13 thdi han
tin dung; i 12 13i suat don.

Lai sudt kép (compound interest)
(GOp 1ai vao von)
Fn=P1 +1i)"
Trong d6 P 1a s& tién vay ban ddu; Fn 13 s6 tién von va 1di thu vé€ & thdi diém n; n
12 thdi han tin dung; i 12 13i suat don.

D€ tinh 13i sud't kép I, ta s& diing cdc cong thifc trén:
O thdi diém n, ta c6 thé tinh khodn thu ca von va li theo cong thitc

Fn=P+P.I.n, vay, [=(Fn-P)/P.n

ma Fn =P(1 +1)"
Vay, I = [P(1+1)" - P]/P.n =[(1+)"-1]/n

3.4.3 Cac véu td anh huéng dén lii suat:

- S& cung tién té.

- Lam phat.

- Tinh hinh phét trién kinh t€.

- Cdc chinh sach cta nha nudc.

- Su can ddi ngan sdch.

- Ty suét Igi nhuan binh quan.

- Céc y&u t6 khic: Khd ning hap thu vdn, ridi ro, chi phi ngin hang, thué...
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PHAN 2: LY THUYET TAI CHANH

CHUONG 4: TAI CHANH VA HE THONG TAI CHANH

4.1 Lich s phat tri€n cita tai chianh

4.1.1 Khéi niém vé tai chanh.

“Tai chdnh 12 mot pham tru kinh t&€ gin lién vdi sy ra ddi va phdt tri€n clia nén
kinh t& hang hod-tién té”

a/ Hoat dong tai chdanh:

LA nhitng hoat dong lién quan dén viéc tao 1ap, phan phdi va st dung cdc ngudn
lyc tai chanh thudng dudc lugng hod bing tién té. Nhitng hoat dong nay tuy phifc
tap nhung déu tudn thi nhitng nguyén tic nhit dinh va di theo mdt chu trinh nhat
dinh: chu trinh tdi sdn xuat xa hoi.

TRAO BOI

PHAN PHOI

b/ Su ra doi va phdt trién ciia tai chdnh gdn lién véi su ra doi va phdt trién
ctia nén kinh t& hang hod-tién té.

Ché dd xa hoi

o o A A . e
Pic diém vé kinh té

Sy phat tri€n cia tai chinh

Xa hoi nguyén thuy | e
[ ]

Song thanh bay, ki€m in ty
nhién.

Chua c6 chi€m hitu tu nhan, sdn
XUt va trao ddi.

Chua c6 tién té.

e Chua c6 tai chanh, tuy nhién
di c6 mam mong cla sy trao
ddi bing hién vat: phin phdi
phi tai chanh.

T x4 hodi chi€m | e
hitu nd 1€ trd vé sau
[ ]

P3a c6 sdn xuit, sy phan cong
lao dong va trao d6i hang héa.

Tién té xuat hién.

Nha nu6c ra ddi va cin thiét
phdi ¢6 cac khoan chi tiéu.

e LAy tién t& 1am thudc do gia
tri chung

e Chuyén tir phin phdi bing
hién vat sang phan phdi bing
gid tri (phan phdi tai chdnh).

e Taichédnh ra doi.

e Xuat hién tdi chdnh cong la
tai chanh vé cdc hoat dong clia

Nguyén Ngoc Hanh

Khoa Qudn Tri Kinh Doanh




Lij thuyét tai chinh tién té -41-
nha nudc.
Dén thé ky 19 e Nén kinh t& phét trién din tir | e Tai chdnh phdt trién song

nén kinh t&€ gidn don dé€n kinh t&
tu ban chi nghia.

Nha nudc tdch bach chiic ning
chinh tri v6i hoat dong kinh t&.

Su chi phdi ctia hoc thuyét “ban
tay vO hinh” cia Adam Smith

hanh véi nén kinh t€.

Tai chanh c6ng chi phuc vu
cho cédc hoat ddng chinh tri ctia
nha nudc.

Tw cudc Kkhing | e
hodng 1929-33 tr§ | e
vé sau.

Hoc thuyé&t Keynes xuit hién.

Vai trd nha nuéc thay ddi, chd
trong song song chifc ning chinh
tri va chifc ning quin 1y kinh té&.

Tai chdnh phat trién véi hai
bd phén: tai chdnh cong va tai
chanh doanh nghiép

Tai chdnh cdong dudgc dung
nhu mot cong cu d€ nha nudc
can thiép vao nén kinh (€.

4.1.2 Ban chat cia tai chianh.

Trong nén kinh t& hoach dinh: “Tai chdnh 1 cdc quan hé phin phdi dudi hinh thdi
gi4 tri phat sinh trong qud trinh phan phdi sdn phdm x4 hdi va thu nhiap qudc dén,
hinh thanh nén nhitng quy tién t& tip trung va khong tip trung nhim phdt trién tdi
san xudt m§ rong, cdi thién ddi sdng vat chit va tinh thin cla nhin din va thoi
man nhitng nhu ciu khéc clia nha nuéc.”

Theo quan niém nay, tai chdnh chi 1a viéc thuc hién cdc ménh 1énh hanh chdnh va
céc chi tiéu k€ hoach clia nha nudc, cdc cong cu tai chanh khong phat huy tdc
dung.

Trong cd ché thi trudng: “Tai chdnh 12 hé thdng cdc modi quan hé kinh t€& giita cdc
thuc thé tai chdnh phat sinh trong qud trinh hinh thanh, phan phdi va st dung cic
ngudn lyc tai chdnh”

Trong co ché thi trudng, moi van hanh kinh t& déu dudc tién té héa, do vay trong
nén kinh t& hinh thanh nén cic ludng vin dong cla cic ngudn luc tai chdnh. Ngudn
luc tai chdnh khdng chi & dang tién té van dong qua ngin sdch va ngin hang, ma
né bao gém gid tri cia cdi xa hoi, thi sdn qudc gia, tdng sin phim qudc din & ca
dang vat chat va ti€ém ning vin dong theo nhiéu kénh khic nhau trong nén kinh t€&.
Chiing hinh thanh, vin dong va chuyén dich xoay quanh thi trudng tai chanh, tao
nén cic quy tién té va st dung cic quy tién t& vao cidc muc dich clia cdc chi thé
kinh t& x4 hoi.
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4.2 Cac chiic ning cua tai chianh

Chifc ning clia tai chdnh 13 su cu thé hod clia ban chit tai chanh. Hién nay cé
nhiéu quan di€ém khdc nhau vé céc chifc ning nay. Tuy nhién, ngudi ta thudng néi
dé&n ba chifc ning sau clia tai chanh trong nén kinh t& thi trudng: Chic ning t6 chic
von, chifc ning phin phdi, va chitc ning gidm doc.

4.2.1 Chifc niing té chifc von.
T8 chiic von la sy thu hiit von biing nhiéu hinh thic (nhu ti€t kiém, vay mugn, déng
g6p vao hgp tdc xd... ) tir cac thanh phin kinh t&, chii thé, lanh vuc khic nhau
trong nén kinh t€ d€ hinh thanh cic quy tién té nhim phuc vu cho sdn xuit kinh
doanh, tiéu diing va phat trién kinh t& xa hoi.

T8 chitc von 1a mot chitc ning quan trong. N6 1am cho vén luin chuyén thong sudt
tif ngudn cung &ng von d&€n ngudi st dung von. Thong thudng né 1am hai cong viéc
sau: tim ra ngudi can st dung, tim ra ngudn cung ¥ng, va phdi hdp lai v6i nhau
biing cdc sdn phdm tai chinh.

4.2.2 Chitc ning phin phdi.

Phan phdi 12 khau gdn lién giita sdn xud't va tiéu ding. Phan phdi va sidn xuit c6
quan hé rit chit ché v6i nhau. Phian phdi do san xuat quyét dinh, nhung n€u phan
phdi khong thong sudt thi sdn xud't va tiéu dung ciing bi dinh tré.

Qua trinh phan phdi biing gid tri (phan phdi tai chdnh) gdm hai chu trinh sau:

Phéan phdi lan dau:

Hang
Doanh > Thi
nghiép [ trusng
Tién
Ho gia Nha cung Chinh
dinh cap pha

Doanh nghiép l1am ra sin phim, dem bdn trén thi trudng va cé dudc doanh thu.
Doanh thu bing tién d6 s& dudc gitt lai mot phan dudi hinh thifc khau hao; Doanh
thu ciing dugc dung tra luong, trd 19i tic c6 phan, hay cic khodn phiic 1gi (HO gia
dinh); trd tién cho nha cung cAp, mua sim nguyén vat liéu d€ tdi san xuat (Nha
cung cip); hoic dong thu€ (Chinh phd).
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T4i phan phoi

Sau qud trinh phan phdi 1in diu, ngudn lyc tai chdnh diu tién dudi dang doanh thu
s& dugc phan phdi cho mot sd ddi tugng trong nén kinh t&€. Sau d6 cdc ho gia dinh,
doanh nghiép, va chinh phii ding dng tién c6 dugc dé 1am nhitng viéc cAn thit
tuy theo nhitng muc dich khac nhau goi 1a qu4 trinh t4i phan phdi.

Ngudn luc tai chdnh xuét hién trudc tién tir ngudn doanh thu clia nha sin xuit. Sau
dé qua qud trinh phan phdi va tdi phan phdi, ngudn lyc nay di chuyén dén cic di€m
tap trung khic nhau, chuyén hod thanh cic dang & cdc linh vuc khic nhau trong
nén kinh t&€. Ngudn lyc tai chinh trong nu6c cling quan hé mat thi€t véi cdc ngudn
Iuc tai chinh & nuSc ngoai tao thanh cic ludng di chuyén von qudc t€ thong qua cic
hoat dong tai chinh d6i ngoai.

M®bi ngudn lyc tai chinh duge hinh thanh, vin dong, chuyén hod theo cic ludng
khic nhau d€ dén cic di€ém tip trung khic nhau, va cudi cling k&t thic bing viéc
chuyén hod thanh muc dich tiéu ding & thi trudng tiéu thu hoic thi trudng tu liéu
sdn xut. Su chuyén hod nay lai m& dau cho mdt ngudn luc méi, tao ddng luc cho
nén kinh t&€ hoat dong va phat trién.

4.2.3 Chifc niing giam déc.

2 o sz ~ N z A N < R N sz 2 N z
Chic ning gidm doc cta tai chdnh khong chi 1a ki€m tra va gidm sdt ma né bao
A BN A ~ 7z 7z ~ ~ ~ N - R .z 7z 7z ~
gom nhiéu yéu td, trong d6 c¢6 3 yéu to chi yéu la: Kiém tra, gidm sit qué trinh
thuc hién, Qudn tri rdi ro, vd Tu van tai chdnh.

Chifc ning ki€m tra va gidm sdt cia tai chdnh c6 cac dic di€m sau:

e L sy ki€m tra biing ddng tién, dugc thuc hién thong qua sy van dong clia tién
von nhung khong phdi v6i moi chiic ning clia tién té ma chi st dung chifc ning
thudc do gid tri va phuong ti€n thanh todn.

e Kiém tra gidm sit dudc thyc hién thong qua viéc phan tich cdc chi tiéu tai
chdnh.

e Dugc thuc hién ddi v6i qua trinh hinh thanh, phan phdi va sit dung cdc quy tién
te.

e Dudc thyc hién & tit cd cédc giai doan trudc, trong va sau khi thuc hién.

e Dudc thuc hién khdng nhitng d6i v6i sy van dong cla tién von ma con ddi véi
su van dong cla cdc yé&u td vat tw va lao dong, khdong nhitng ddi véi viéc phan
phdi sdn phaim qudc din, t& chiic vén ma con d6i v6i moi hoat dong kinh t& xi
hoi.

Qudn tri rii ro tai chdnh I1a qud trinh 1Am gidi han nhitng rdi ro trong tAm han mong
mudn, trdnh cdc rii ro ngoai ¥ mudn, hodc chidp nhan nhitng rii ro phu hgp véi
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nhitng hoat dong dau tu cda cdc doanh nghiép. N6 1a viéc lua chon cdc hoat dong
tai chdnh phuc vu sdn xué't kinh doanh véi i ro thdp nhat.

~ N e z N > 2 N 1A ~ A e N *A 2, e R
Tu van tai chdnh l1a bang cdc s6 liéu nhu 131 suat, von, diéu ki€n cung ttng von dé

tao ra nhitng thong tin va 13i khuyén, gitip khdch hang dua ra nhitng quyét dinh t6t
hon cho viéc kinh doanh cta ho.

4.3 Hé thong tai chanh.

“Hé thong tai chanh 13 tong hdp nhitng khau tai chdnh trong cac linh vyc hoat dong
khdc nhau nhung giita chiing c6 mdi quan hé hitu c¢d v6i nhau trong qud trinh tao
1ap, phan phdi va st dung cdc ngudn lyc tai chdnh”

4.3.1 Hé théng tai chdnh trong nén Kkinh t& hoach dinh.

“Hé thong tai chdnh 13 tdng thé cdc quan hé tai chdnh duéi cdac dang cu thé gin véi
cd ciu td chifc va quy tién té nhat dinh, dya trén ch& @6 s hitu toan din va tap thé
vé tu liéu sdn xudt nén né gém hai phan hé: Tai chdnh nha nudc va tai chdnh to
chitc kinh t& tap thé.”

Hé thong tai chanh

Y
Tai chanh t8 chuc kinh

Tai chanh Nha nugc

t& tap thé
A 4 A 4 A 4 A 4 A 4 A 4 A 4 A 4
Ngan | | Bao Bao Tin Tai HTX HTX HTX
sach hiém hiém dung chanh néng t|e7u mua
Nha | [xahoi| | Nha ngan XN lam thu bén
nuéc nuéc hang quoc ngu cong
doanh nghiép
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4.3.2 Hé thong tai chdnh trong nén kinh t& thi trudng.

Trong cd ché thi trudng, cdc hoat dong kinh t& c¢6 pham vi rat rong, bao trim nhiéu
linh vyc. Vi vay, cdc y€u to cau thanh clia hé thdng tai chdnh ciing dugc md rong,
tao nén mot hé thdng phong phi va da dang.

“Cdn cit vao hinh thitc sé hitu cdc nguén lyc tai chdnh, hé théng tai chdnh dugc
chia lam hai b phdn: tai chdanh cong va tai chdnh tuw”

a/ Tai chdnh cong:

Tai chdnh cong gin lién véi cdc hoat dong kinh t€ clia nha nudc:
e Hoat ddng cla chinh phd.

e Hang hod cong cdng.

e Ngudn thu thué€ va cdc ngudn thu khic.

Tai chdnh cong phdn 4dnh nhitng hoat dong kinh t€ gin vdi cdc chic ning clia nha
nudc. Do d6, chitc ning cia tai chanh cong phai thé hién dugc muc tiéu va chic
ning ctia nha nudc. Mit khéic, tai chanh cong con cé vai trd tao moi trudng d€ cd
ché thi trudng van hanh c6 hiéu qui va déng bo.

Ngudi ta cho riing, tai chdnh cong cé ba chiic ning: Phan phdi cdc ngudn luc tai
chdnh, diéu chinh thu nhép, va dn dinh kinh t& vi mo.

Hé thong tai chdnh cong bao gdm: Ngin siach nha nudc, hé thdng thu€, cd quan
quan 1y vay va trd ng clia nha nudc, va t& chic quin 1y cdc don vi cung cip hang
ho4, dich vu cOng cong.

b/ Tai chdnh tu:

Tai chdnh tu 12 thi chdnh cda khu vic kinh t€ tv nhan. Trong khu vyc nay, muc tiéu
kinh doanh cht yé&u la 1gi nhuin, do dé tai chdnh tu ¢é chifc ning chd yéu la tao
1ap va van hanh von d€ sinh 13i.

“Cdn cit vao ddc diém hinh thanh, phdn phéi va sit dung cdc nguén lyc tai chdnh,
cung voi pham vi tdc dong va chitc nang hoat dong, nguoi ta chia thanh ndm khu
vuc tai chdnh”
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HE THONG TAI CHANH

\ 4

\ 4

\ 4

\ 4

\ 4

Tai chanh Tai chanh Tai chanh Tai chanh Tai chanh
nha nudc cta khu vuc cta khu vuc céc ho gia cac té chtic
phi tai chanh tai chanh dinh xa hoi

Tai chanh nha nudc:

Bao gdm ngin sdch nha nudc va tin dung nha nudc. PAy 13 khdu quan trong clia hé
thong tai chdnh gin lién véi quy tién té lién quan d&€n hoat dong kinh t&€ cla cla
khu vuc nha nuéec.

Tai chdnh nhd nuSc déng vai trd chi dao va td chifc cac hoat dong clia hé thdng tai
ch4anh. N6 chi phdi, tdc dong va phdi hop cdc khiu trong hé thdng tai chdnh.

Trong nén kinh t&€ thi trudng, Tai chdnh nha nu6c c6 cic vai tro:

e Huy dong ngudn tai chdnh d€ ddm bio cic nhu ciu chi tiéu ciia Chinh phi.
e Diéu ti€t nén kinh t& vi mo, dinh huéng phdt trién sidn xuit, diu ti€t thi
trudng, binh &n gid ca, diéu chinh ddi song xa hoi.

Pé€ thuc hién vai trd nay, tai chanh nha nudc phdi c¢6 cdc ngudn von huy dong tir
cdc khu vyc kinh t&, dan cu, va ngoai nudc. Tir d6 thuc hién cdc khodn chi vé kinh
t€- x4 hoi. Hoat dong thu chi clia tai chdnh nha nu6c 1am ndy sinh cdc mdi quan hé
gitta nha nudc va xa hoi, nha nudc-nha nude, nha nudc-cic t chiic kinh t& tai
chanh qudc t&€. Hoat dong clia tai chanh nha nudc con tic dong d&€n cdc ngudn von
va st phan phdi ngudn von trong nén kinh t€.

Tai chanh khu vyc phi tai chanh

(c4c doanh nghiép sdn xui't, kinh doanh, dich vu):

Pay la cdc diém tich tu va tap trung cdc ngudn lyc tai chdnh gin vdi sdn xud't san
phdm va cung tng cdc dich vu xa hdi. J khu vic ndy, ngudn luc tai chdnh xuat
hién va ciing 12 noi thu hit trd vé phan 16n cidc ngudn luc tai chanh trong nén kinh
t€.

Tai chanh khu vuc tai chanh
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(cdc dinh ch€ tai chdnh, ngin hang thuong mai, cong ty tai chdnh, HTX tin dung,
bao hiém, cic t6 chifc mdi gidi tai chanh).

Nhiém vu chinh ctia khu vuc ndy 12 “tao vén va cung ng von” tifc 1a bién cdc
ngudn von tam thdi nhan rdi & cdc ho gia dinh, doanh nghiép, va cic t& chitc khac
thanh nhitng ngudn vén dé dau tu cho nén kinh t&. Pay 1a khau quan trong clia hé
thong tai chdnh, hoat dong clia né nhim huy dong va cung &ng cdc ngudn von giita
cac thuc thé tai chanh véi nhau va giita cdc thyc thé tai chdnh véi thi trudng tai
chanh.

Tai chanh cac ho gia dinh:

Tai chanh khu vuc nay gin lién v6i cdc quy tién té clia tirng cd nhin, ho gia dinh
hinh thanh tif cdc ngudn thu nhap vé lao dong, dau tu va kinh doanh, thira k&, ting
dit... dugc st dung cho cdc muc dich tiéu dung hodc muc dich sinh 16i.

Nhiém vu tai chanh & khu vuc nay la ti€u dung hiéu qué va sinh 18i cao va an toan.

Tai chanh céc td chic xa héi:

Piy ciing 12 mdt diém tich tu v6n quan trong. Hoat dong clia cic t6 chic xa hoi
duc trén ngudn kinh phi déng gép clia hoi vién hoic tir ngin siach chinh phi. Chi
tiéu khong nhim muc dich kinh doanh nhung nhim cdc muc dich tiéu dung khdc
nhau. Nhitng lic cdc ngudn vOn nay tam thdi nhan rdi, né c6 thé tham gia vio thi
trudng thi chdnh d€ sinh Idi tao thinh mdt ngudn cung Gng vén quan trong cho nén
kinh t€.

Nhu vay, hé thong tai chdnh trong nén kinh t€ thi trudng 12 quan hé cida cdc thuc
thé tai chanh trong qua trinh tao 1ap, phan phdi va st dung cic ngudn lyc tai chanh.
Céc thyc thé tai chdnh ndy c6 quan hé hitu cd v6i nhau tao nén thi trudng tai chanh
da dang va phong phii trong nén kinh t& thi trudng.

Tai chanh
nha nudc \
A
Tai chanh
4c t6 chu
Tai chanh i Caiaﬁﬁgi c
cla khu vuc i
phi tai chanh T THI TRUONG —
TAI CHANH
Tai chanh Taichanh
) cac hé gia
cua khu vuc dinh
taichanh f—— —
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4.4 Vai tro cia tai chdnh trong nén kinh té& thi trudng.

Trong nén kinh t& thi trudng, tai chdnh that sy phat huy hét c4c vai trd cia minh ddi
v4i sy phat tri€n kinh t&-xa hdi ¢ mirc d6 vi mo va vi md. Vi th€ tai chdnh cé vai
trd rit quan trong trong nén kinh t&. 0 mutc dd vi md, tai chanh ¢6 céc vai trd chd
yé&u sau:

4.4.1 Tai chianh 13 cong cu phan phdi san phim qudc dan.

Tai ch4nh ti€n hanh phan phdi sin phdm qudc dian dé€ hinh thanh cdc ngudn von
tich liy va tiéu dung. Chinh phu théng qua cdc chinh sdch va cdng cu tai chdnh
thuc hién phan phdi GNP theo huéng uu tién cho tich liily d€ 6n dinh va phat trién
kinh t€.

Viéc phan phdi clia tai chanh ciing phdi bdo ddm cung cAp cdc ngudn von d€ thoa
min cic y&éu cau vé hang hod cdng cong ma khu vuc tu nhan khong thé ddm nhin,
dong thdi ddm bao sy hoat dong ciia chinh phi.

D&i v6i thu nhidp c4 nhan, thong qua cdc cong cu tai chanh chinh phii thy hién viéc
phan phdi va tai phan phdi mot cdach ¢6 hiéu qua va cong bang xa hoi.

4.4.2 Tai chinh la cong cu quan I¥ va diu ti€t vi mé nén Kkinh t¢&.

Kinh t€ thi trudng 12 mdt mo hinh kinh t&€ hiéu qud, tuy nhién né ciing cé nhitng
“cin bénh” ma ban than né khong thé tu gidi quyét dude nhu:

e Khing hoang theo chu ky.

e Lam phat, pha sin, thdt nghiép (dudng cong Philips 1960)

e Canh tranh din d&€n doc quyén, chién tranh kinh t&.

e Huy hoai mdi trudng

e Canh tranh khong lanh manh

e Phin phdi thu nhap khong ddng déu, phan héa xa hoi.

e Hang hod cong cdng khong dudc quan tam.
Vi viy, viéc can thiép clia nha nu6c vao nén kinh t& 13 can thi€t nhim chita nhitng
“cin bénh” ma ty thin nén kinh t&€ khong thé chita ndi va dinh huéng su phat trién
bén vitng.

Muc tiéu clia viéc diéu ti€t vi mo clia chinh ph:

e Phan phdi thu nhap, thuc hién cong biing xa hoi.

e Tao viéc lam, han ché thit nghiép

e Kiém ché& lam phat

e (Cai thién cdn cin thanh todn qudc t&€, dn dinh ty gid hoi dodi

Dé€ thyc hién cdc muc tiéu trén, chinh phii ¢6 thé diing mot s6 cong cu diéu ti€t vi
mod nhu luat phdp, ngan siach, cic cong cu hanh chanh, hay cdc cong cu tai chanh -
ti€n té.
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Céc cong cu tai chanh dugc dung d€ diéu ti€t vi md nén kinh t&:

a/ Ngan sdch chinh phii: thong qua hoat ddng thu chi, ngin sich gidn tiép diéu
chinh hoat ddng ctia nén kinh t&€ qudc din trén phuong dién tong thé va tirng bo
phan. Sy thay ddi trong chinh sach thu chi ¢6 thé nhim muc tiéu 6n dinh kinh t&,
ting trudng kinh t&, hay gidi quyét cdc van dé xa hoi.

b/ Thué: thu€ khong chi 12 ngudn thu quan trong cda ngin sdch ma con 1a cong cu
quan trong dé diéu chinh vi m6 nén kinh t&, phan phdi thu nhip trong xa hoi, thuc
hién cOng bang xa hoi.

2 z LN A 4z LN z N 7, LN A R z
¢/ Chinh sdch tién té-tin dung: di€u chinh qud trinh cung Ung tien t&, ki€m sodt lam
phdt, tao cdc ngudn vén va di chuyén cdc ngudn von.

d/ Qu§ dy trit quoc gia: tao 14p su cAn ddi clia nén kinh t&, chinh phi s& du trit vat
tu, trg gid, hd trd cdc nganh nghé, cic linh vyc can wu tién phat trién.

e/ Quy bdo hi€m: 12 mdt ngudn v&n quan trong clia cdc t& chic tai chanh. N6 ciing
tham gia bu dip thiét hai xdy ra trong nén kinh t&, n dinh kinh t€-xa hoi.

DPé thuc hién t3t vai trd diéu chinh vi md nén kinh t&, hé thong tai chdnh cin phai
co:

e (o ché& quén Iy tai chdnh hgp 1y

e Tai chdnh cong hoat dong hitu hi¢u

e Ludtphap hoan thi€én

e Cdnbd quén 1y tai chdnh cé niang luc.
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CHUONG 5. TAI CHANH NHA NUOC.

5.1 Ngéan sach nha nudc.

5.1.1 Khdi nié¢m vé ngan sich nha nudc.

“Ngan sdch nha nu6c 12 ban du todn k& hoach thu chi bing tién clia nha nudc trong
mot khodn thdi gian xdc dinh (thudng 1a 1 nam)”.
Trong mdt qudc gia, Ngan sdch nha nudc 1a mot bo ludt dude qudc hdi thong qua.

Nam ngan sach (ndm tai chanh/ndm tai khod) la giai doan ma dy todn thu — chi tai
chanh di dugc qudc hdi phé chuidn ¢ hiéu lyc thi hanh. Ngay nay, & cdc nudc, mot
nim ngan sach tring vdi mdt nim duong lich, nhung thdi di€m bit ddu va két thic
cla nim ngin sdch c6 khac nhau. Mot sd nudc (Phdp. Bi, Halan, Viét nam...) bit
dau vao ngay 01/1 va két thic vao 31/12. O nuéc khdc (Anh, Nhat, Canada...) bit
diu 01/ 4, k€&t thic 31/3 nam sau, O My, bit dau 01/10 va két thic vao 30/9 nim
sau. Viéc quy dinh nim ngan sdch khac nhau & cdc nudc 13 do dic diém hoat dong
clia nén kinh t&€ va thdi gian hoat dong clia cdc cd quan lap phap.

5.1.2 Ban chit cua ngin sich nha nuéc.

“Ngan sdch nha nu6c 12 mot pham tri kinh t€ mang tinh lich stt, né phdn 4nh cic
quan hé kinh t&€ thudc lanh vuc phan phdi trong xa hdi con quan hé hang hod-tién
t& va dugc st dung nhu mot cong cu thuc hién cac chiic ning clia nha nuge.”

Ngan sdch nha nuGc phdn dnh hai ndi dung sau:

- Thé hién m&i quan hé vé 1¢i ich kinh t& giita nha nudc va xa hoi.
- Quyén lyc vé€ ngin sich thudc vé nha nudc. Moi khodn thu-chi clia nha nuéc
do nha nu6c quyét dinh nhim muc dich thuc hién cdc chifc ning clia minh.

Nhu vy, ta c6 thé xem ngan sach nha nudc 12 hé thdng nhitng mdi quan hé kinh t&
gitta nha nudc va xa hdi phdt sinh trong qud trinh nha nudc huy dong va st dung
cdc ngudn tai chanh nhim ddm bao thuc hién cdc chiic ning clia nha nudc.

Céc quan hé kinh t&€ ndy gém:

- Gilra ngan sdch nha nuGc va doanh nghi€p

- Giira ngan sach nha nudc va cic td chic tii chanh.

- Giifa ngin sich nha nudc va cic td chic xa hoi.

- Gifra ngan sach nha nudc va hd gia dinh

- Gilra ngan sdch nha nuGe va thi trudng tai chdnh

- Giira ngan sach nha nu6c va hoat dong tai chdnh ddi ngoai.
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5.1.3 Vai tro cta ngan sich trong nén Kkinh t€& thi trudng.

a/ La cong cu huy dong ngudn tai chanh d&€ ddm bdo nhu cu chi tiéu cda nha nuéc.

Pay Ia vai trd lich sif clia ngin sdch nha nuSc. Viéc huy dong ngudn thu vao ngin
sach phdi chd y d&€n ba van dé:

- Mitc huy dong d6i v6i cdc thanh vién trong xd hodi qua thu€ va cidc khodn thu
khac phdi hgp 1y .

- Ty 1é huy dong tir GDP phdi phu hgp véi toc dd ting trudng clia nén kinh t&
ddng thdi ddm bio cdc doanh nghiép c6 diéu kién tich tu von dé t4i sdn xuit
mg rong.

- Céc cong cu kinh t&€ d€ tao ngudn thu va thuc hién cdc khodn chi.

b/ Cong cu diéu ti€t vi md nén kinh t&.

DPay 1a mot cong cu tai chdnh rat quan trong bdi vi né tdc dong trén pham vi rong
va mtc do 16n. Vai tro diéu ti€t vi mo nén kinh t€ ctia ngan sich nha nudc thé hién
G cdc mit nhu sau:

Vé& mit kinh té&:

- Ngan sich cung cip ngudn kinh phi ddu tu cho co s& ha ting, tao moi trudng
thuan 1gi cho cdc doanh nghiép hoat dong.

- Hinh thanh cdc doanh nghiép nha nudc d€ &n dinh thi trudng, chéng doc
quyén va cung cip cdc hang hod cdng cong.

- Hb tr¢ sy phét trién clia cdc doanh nghiép trong trudng hop tii co cAu hoic
dinh huéng pht trién méi.

- Thong qua chinh sdch thu€ s& dinh huéng dau tu, khuyé&n khich hoic han ché
nganh kinh doanh nao dé.

- Tao thém ngudn vdn cho nén kinh t&€ biing cdc ngudn vay trong va ngoai
nudc.

VE& mit xa hoi:
- PAu tu @€ thuc hién cic chinh sdch xa hoi.
- Thong qua thué thu nhap, thu€ Idi titc d€ diéu ti€t tao cong bing xa hoi.
- Thong qua thu€ gidn thu nhim dinh huéng tiéu dung hdp ly.

V& miit thi trudng:
- On dinh gi4 ca, thi trudng, chdng lam phat
- Bing mdt ngin sich thit chit hay nSi 1dng, c6 thé tic ddong manh d&n cung-
cau trong nén kinh t&.
- Lap ngudn dy trit d€ binh 8n gid ci thi trudng cho nhitng mit hang nhay
cam.
- Kiém sodt lam phit.
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5.2 Hé thong ngén sdch cia nha nudec.

5.2.1 Khai niém vé hé théng ngin sich ctia nha nudc.

“Hé thong ngan sich nha nudc 13 tdng thé cdc cidp ngin sich trong bd may nha
nuge”

Thong thudng thi hé thdng ngin sich dugc t§ chitc phit hgp vdi hé thong hanh
chanh. Trén th€ gidi c6 hai mo hinh t& chitc hé thong hanh chdnh thong dung 13 md
hinh nha nudc lién bang vi md hinh nha nu6c thong nhat. Do d6, ciing ton tai hai
m6 hinh t§ chitc hé thdng ngan sdch nha nudc:

& cdc nuc c6 md hinh nha nude lién bang (M§y, Ptic, Canada, Thuy si), hé thong
ngan sach dugc 8 chic theo 3 cAp: Ngin sich lién bang, ngin sich tiéu bang, va
ngan sich dia phuong.

O cdc nude c6 md hinh nha nude thdng nhat (Anh, Phdp, Nhat...) ngan sdch gdm
hai cAp: Ngan sdch trung udng va ngin sich dia phuong.

5.2.2 Nguyén tic quan I ngin sich nha nudc:

a/ Nguyén tic qudn Iy ngdn sdch nha nudc trong nén kinh té thi truong.

Ngan sich dugc quan 1y theo cdc nguyén tic co ban sau:
* Nguyén tic thong nhat
* Nguyén tic day di va toan bd
* Nguyén tic trung thuc
* Nguyén tic cong khai

b/ O Viét nam:
“Ngan sdch nha nudc dugc quin ly thdng nhit theo nguyén tic tip trung dan chd,
cong khai, c6 phan cdng trach nhiém gin véi quyén han, phan cidp quin 1y giita cdc

nganh, cdc cAp”. Qudc hdi quyét dinh du todn ngin sdch nha nudc, phan bd ngin
sach, phé chuidn quyét todn ngin sich.

5.2.3 Hé thong ngin sach nha nuéc Viét nam.

J Viét nam, ngin sich nha nudc xudt hién tir Jdu d5i va qua nhiéu thay d6i, 1an
gin day nhat, trong k¥ hop Qudc hodi thit 9, khod 9 (tir 02/03/96 dén 20/03/96) da
thong qua Ludt ngan sdch nha nudc ngay 20/03/1996. Luat nay c6 hi€u luc thi hanh
tr nim ngan sdch 1997. Theo Luat nay, hé thong ngin sich nha nudc gdm 4 cip:
Ngan sich trung wong, ngan sdch c4p tinh, ngin sdch cip huyén, va ngin sdch cip
X4.
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NGAN SACH NHA NUGC

| NGAN SACH TRUNG UONG | | NGAN SACH DIA PHUGNG

NGAN SACH CAP TiNH

y

NGAN SACH CAP HUYEN

y

NGAN SACH CAP XA

5.2.4 Vai tro cia cac cip ngén siach.

a/ Vai tro ciia ngdn sdch trung vong:

Ngan sdch trung uwong dudc hgp thanh tir cdc k& hoach tai chdnh clia cdc nganh
kinht&€ qudc dan va cdc dy todn kinh phi cia cdc B0, cdc cd quan tric thudc chinh
pht.

Ngén sach trung uong phdn danh sy 1anh dao tip trung theo nganh, né 1a khau trung
tAm va gilt vai trdo chd dao trong hé thdng ngin sich.

Ngan sach trung uong co vai tro:
» Tdc dong c6 tinh t& chifc va xdc dinh phuong huéng hoat dong ddi vdi cic
cp trong toan bd hé thong ngan sach.
» Tap trung phan 16n cdc ngudn thu va bdo ddm nhu ciu chi d€ thuc hién
cdc nhiém vu kinh t&€ xa hdi trong toan qudc.
* Thudng xuyén diéu hoa vdn cho cidc cip ngin sich dia phuong d€ cic cap
hoan thanh cdc muc tiéu kinh t&€-xa hoi thong nhit trong toan qudc.

b/ Vai tro ciia ngdn sdch dia phuong:

Ngan sdch dia phuong hdp thanh tir cdc k& hoach tai chdnh va du todn kinh phi ctia
cdc nganh, cdc cd quan thudc cdc cAp chinh quyén dia phuong.

Ngan sach dia phuong c6 vai tro:
* Bdo ddm ngudn von cho nhu ciu kinh t€-vin hod, xa hoi trong dia
phuong.
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* P4m bdo huy dong, quin ly va giam d6c mot phan von clia trung uong
trén dia ban dia phuong.

* Diéu hod vdn vé ngin sich trung uong trong nhitng trudng hop can thiét
d€ can ddi hé thdng ngan sich.

5.2.5 Kho bac nha nudc.

Kho bac nha nudc 1a ¢ quan quan Iy quy cta ngin sidch nha nu6c. Hé thong kho
bac nha nudc Viét nam dugc thanh I1ap theo quyét dinh 07/HPBT, ngay 04/01/1990
va chinh thifc di vio hoat dong ngay 01/04/1990. Kho bac nha nudc dudc td chic
thong nhat tlr trung wong d€n quan huyén.

BO TAI CHANH

A 4
CUC KHO BAC NHA NUGC

v

CHI CUC KHO BAC NHA NUGC

v

CHI NHANH KHO BAC NHA NUGC

Kho bac nha nudc c6 nhitng nhiém vu va quyén han sau:

* Qudnly qu§ ngin sdch nha nudc va tién giti clia cdc don vi dy todn. Thuc
hién nhiém vu tip trung cdc ngudn thu ngin sich nha nudc, chi von ngin
sdch cho cdc B0, nganh, dia phuong, cic don vi theo k€ hoach ngan sdch da
duyét.

* Tryc ti€p giao dich v6i khach hang biing tién mit hoic chuyén khodn cia
céc don vi kinh t&€, don vi hanh chanh sy nghiép thudc cdc ciAp ngin sich.

» T§ chitc huy dong va quin ly cdc ngudn von vay dan va trd nd dan.

* T4 chiic quan ly, hach todn k€& toan, hach todn nghiép vu, hach toin thong
ké cdc hoat dong thu chi ngan sdch nha nudc tién gli kho bac va cdc ngudn
von tai chinh khac clia nha nudc gl tai ngan hang.C6 thé thyc hién mot s6
nghi€p vu Gy nhiém cla ngdn hang nha nudc § nhitng ndi chua c6 ngan hang.

5.2.6 Phan caAp quan Iy ngin sach é Viét nam.

a/ Khdi niém phan cdp qudn ly ngén sdch.

Van dé phian cAp quan ly ngin siach 12 mdt van dé phitc tap va gy nhiu ban cai.
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Viéc phan cap khdng phdi chi 12 viéc phan chia vé quyén thu chi ngin sich gifta
chinh quyén trung uong va dia phuong, ma thuc chit né 1a viéc gidi quyét tat ca
cdc moOi quan hé (giita trung uong va dia phuong) c6 lién quan dén hoat dong cia
ngan sdch nha nudc nhim ning cao hiéu qua hoat ddong cia nha nudc.

Viéc phan cip bao gdbm cdc ndi dung sau:
- Quan hé vé mit ch& do, chinh sach
- Quan hé vat chat (thu-chi, cAn doi)

- Quan hé chu trinh ngin sdch, tic 12 quan hé vé quin Iy trong qué trinh van
dodng cla ngin sich nha nuéc, tir khau 1ap d&€n chap hanh va quyét todn ngan

sach.

b/ Cdc nguyén tdc phdn cdp qudn Iy ngén sdch.

1. Phd hgp v6i phan cap quén 1y kinh t&€ xa hdi clia nha nudc.

2. Ngan sdch trung uong giit vai trd chd dao tip trung cdc ngudn lyc cd ban
dé ddm bao thyc hién cdc muc tiéu quan trong trén pham vi cd nudc.

3. Phan dinh ro ngudn thu, nhiém vu chi giita ciac cAp va 6n dinh ty 1& (%)
phan chia cdc khodn thu, s& b3 sung tif ngan sdch cip trén xudng cip
dudi tir 3 d€n 5 nim. Hang nim c6 diéu chinh trugt gid.

4. Ké&t thic mdi ky 6n dinh, cin cif khd ning thu va yéu cau chi, Chinh phd
thuc hién viéc diéu chinh cdc khodn thu gifta ngan sich cdc cAp va mic
bd sung tir ngan sdch cAp trén cho ngin sich cip dudi.

¢/ Su phan cd@p thu-chi giita cdc cdp ngan sdch.

Ngan sach trung uong:

Nguén thu

Khodn chi

1. Céc khoén thu 100%

Thué xudt/nhap khiu.

Thué tiéu thu dic biét

Thué& thu nhap doanh nghiép clia cdc doanh
nghiép hach todn nganh.

Thiam do, khai thdc dau khi, tién thué mit
dat, mit nu6c do trung wong quén Iy.

Thu nhép tir vén gép, von cho vay va cic quy
du trit cua Nha nudc.

Khoédn vay cta chinh pht, vién tr¢g ciia nuGc
ngoai.

Phi,l€ phi n0p ngédn sich trung udng.

1. Chi thudng xuyén vé:

- Cac hoat dong su nghi€p gido duc, dao tao,
y t&, vin hod xa hoi, thong tin thé duc thé
thao, khoa hoc cong nghé va mdi trudng do
trung uong quan ly.

- Céc hoat dong kinh t&€ sy nghiép cda cdc co
quan trung uong.

- Qudc phong, an ninh, trit ty an toan xa hoi.
- Hoat dong ctia qudc hoi va chinh phit, toa
4n nhan dan, vién ki€m sdt nhan dan.

- Hoat dong cua cdc cd quan trung uong cia
Ping Cong sin Viét nam, Mit trin t§ qudc,
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Thu sy nghiép cla cdc c¢d quan trung uong.
K&t du ngn sdch trung wong.
Khoén thu khéc do chinh pht quy dinh.

2. Thu theo ty 1& phan trim vé6i ngin sdch
cap tinh.

Thué tri gi4 gia ting

Thué& thu nhap doanh nghiép

Thu€ thu nhap cd nhan.

Thu€ chuyén 1gi nhuin ra nudc ngoai.

Thu st dung von ngan sach clia nha nuéc.

DPoan thanh nién cong sdn, HOi cuu chién
binh, Ho1 lién hi€p phu nit, H61 ndng dan,
Tdng lién doan lao dong.

- Trg gid theo chinh sdch cia nha nudc.

- Céc chuong trinh qudc gia.

- H6 trd quy bdo hiém xi hoi.

- Thuc hién cac chinh sach xa hdi.

- Tai trg cho cédc t6 chifc xa hoi do trung wong
quan ly.

- Trd 14i tién chinh phi vay.

- Vién trg cho cdc nuGce khac.

- Céc khoén chi khac.

2. Chi dau tu phét trién

- Xay dung co s6 ha tang.

- H tr¢g von cho cdc doanh nghiép nha nudc,
céc nganh miii nhon.

- C4c chuong trinh, du 4n phat trién kinh té€.

- Dy trit nha nuGc.

- Cho vay ctia chinh pht dé€ dau tu phat trién.

3. B& sung cho ngan sach cap tinh.

Ngén siach cap tinh:

Nguén thu

Khoan chi

1. Céc khoén thu 100%

Tién cho thué mit dat, mit nudc do Tinh
quan ly.

Tién cho thué va ban nha thudc s hitu nha
nudec.

L& phi truGe ba.

X6 x0 ki€n thiét.

Vién tr¢g khong hoan lai cho tinh.

Phi, 1& phi cho ngan sdch c4p tinh.

Huy dong clia cic td chiic, cd nhian d€ dau tu
x4y dung co s§ ha ting.

Ting, cho clia cic t6 chifc, cd nhin cho tinh.
Thu tir quy du tri¥ tai chinh cda tinh.

Thu su nghiép clia cdc c¢d quan cap tinh.

Thu tién cho vay dau tu

Thu k€t du ngin sdch cap tinh

1. Chi thudng xuyén vé:

Céac hoat dong su nghi€p gido duc, dao tao, y
t€, vin hoa xd hoi, thong tin, thé duc thé
thao, khoa hoc co6ng nghé moéi trudng do tinh
quan ly.

Céc hoat dong kinh t& sy nghiép do tinh qun
ly.

Qudc phong, an ninh, trit ty an toan xa hoi.
Hoat dong clia cdc cd quan nha nudc cip tinh.
- Hoat ddng clia cdc cd quan cip tinh cila
Pang Cong san Viét nam, Mit tran t& qudc,
DPoan thanh nién cdng sdn, Hoi cuu chién
binh, Hdi lién hiép phu nit, Hoi ndng dan,

- Trg gid theo chinh sdch ciia nha nudc.

- Céc chuong trinh qudc gia do tinh quén Iy.

- H6 trg quy bdo hiém xi hoi.
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Thu bé sung tir ngan sach trung uong.
Céc khoan thu khdc.

2. Cédc khodn thu theo ty 1& phan trim vdi

ngan sich trung uong.

3. Céc khoédn thu theo ty 1& phan trim véi

ngan sdch caAp huyén va xa.
Thué chuyén quyén st dung dat
Thué& nha, dat
Tién st dung dat.

4. Céc khodn thu theo ty 1é phin trim véi

ngan sdch cap huyén, xa va phudng.
Thu€ stt dung dat ndng nghiép.
Thué tai nguyén.
Lé phi truc ba nha, dat.

Thué tiéu thu dic biét hang sidn xuit trong
nudc nhu bai 14, vang ma, nha hang, vi

trudng, sin gon, dua ngya, casino...

- Thuc hién cac chinh sach xa hdi.
- Tai trg cho cédc t6 chifc xa hdi do cAp tinh

quan ly.
- Trd 14i tién vay cho dau tu.
- Cdc khodn chi khdc.

2. Chi dAu tu phdt trién

XAy dung co s ha ting do tinh quin 1y.

Hb trg von cho cdc doanh nghiép nha nudc,
céc nganh miii nhon.

Céc chuong trinh, du 4n phét trién kinh t€&.

B& sung quy du trif tai chinh.

3. B8 sung cho ngin sich cap dudi.

Ngin siach cap huyén:

Ngudn thu

Khoan chi

1. Céc khoéan thu 100%

Thué mon bai (trir cdc cd nhan va hd
kinh doanh nhd)

Thué sit sinh

Phi, 1& phi cho ngin sich c4p huyén.

Thu sy nghiép clia cdc cd quan cip
huyén.

Vién tr¢g khong hoan lai cho huyén.

DPéng gbp clia cic t§ chifc, cd nhan dé
x4y dung co s ha tang ciAp huyén.

Tang, cho cua cac t8 chic, cd nhan

Thu k&t du ngan sdch cip huyén.

Thu b8 sung tif ngan séch tinh.

Cdc khodn thu khac.

2. Cédc khoén thu theo ty 1& phan trim
vdi ngan sdch cap tinh va xa, phudng.

1. Chi thudng xuyén vé:

C4c hoat dong su nghiép gido duc, dao tao, y t€, vin
hod xi hoi, thong tin, thé duc thé thao, khoa hoc
cdng nghé moi trudng do huyén quén ly.

Céc hoat dong kinh t€ sy nghiép do huyén quin ly.
Qudc phong, an ninh, trdt ty an todn xa hoi.

Hoat dong clia c4c cd quan nhd nudc cAp huyén.
Hoat ddng clia cdc cd quan cidp huyén ctia Dédng
Cong san Viét nam, Mit trdn t8 qudc, Poan thanh
nién cdng sin, HOi cyu chi€n binh, Hoi lién hiép phu
nit, Ho1 ndng dan.

Tai trg cho céc t6 chifc xa hdi do huyén quén 1y.

2. Chi dAu tu phat trién
XAy dung cd sé ha ting do phin cip cla tinh.

3. B8 sung cho ngin sich cap dudi.
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Ngan sach xa:

Nguén thu

Khoan chi

1. Céc khoéan thu 100%

Thué€ mdn bai cda cd nhan va ho kinh doanh
nhd.

Thué sit sinh.

Phi, 1& phi cho ngin sdch c4p xa.

Thu sy nghiép clia cdc cd quan cAp x4.

Vién tr¢g khong hoan lai cho xa.

DPéng gép ciia cdc td chifc, cd nhin dé xiy
dung co s ha tang cip xa.

Tang, cho cia cac td chiic, c4 nhan cho xa.
Thu k&t du ngan sdch cap xa.

Thu b6 sung tir ngan sach cap trén.

Céc khodn thu khéc.

2. Céc khodn thu theo ty 1é phan trim vdi
ngan sach cap tinh va xa, phudng.

1. Chi thudng xuyén vé:

Céac hoat dong sy nghi€p, van hod xa hoi,
thong tin, thé duc thé thao, khoa hoc cong
nghé moi trudng do xa quan ly.

Qudc phong, an ninh, trt ty an todn xa hoi.
Hoat dong clia cd quan nha nu6c cap xa.
Hoat dong clia cdc co quan cAp x4 clia Pdng
Cong san Viét nam, Mit tran to qudc, Poan
thanh nién cong sdn, HOi cyu chi€n binh, Hoi
lién hi€p phu nit, Ho1 ndng dan.

2. Chi ddu tu phdt trién
XAy dung co sé ha ting do phan cAp cda tinh.

Ngan sach Phuong.

Nguén thu

Khoan chi

1. Céc khoéan thu 100%

Thué sit sinh

Phi, 1& phi cho ngan sdch c4p phudng.
Vién tr¢g khong hoan lai cho phudng.
Ting, cho clia cdc t6 chifc, cd nhan.
Thu k&t du ngan sdch cAp phudng.
Thu b6 sung tir ngan sach cap trén.
Céc khodn thu khéc.

2. Céc khodn thu theo ty 1é phan trim vdi
ngin sdch cap tinh, huyén va xa.

1. Chi thudng xuyén vé:

Céc hoat dong, vin hod xi hoi, thong tin, thé
duc thé thao, do xa quan ly.

Qudc phong, an ninh, trit ty an todn xa hoi.
Hoat dong cla cdc cd quan nha nu6c cip
phudng.

Hoat dong clia cdc cd quan cip xa clia Pdng
Cong san Viét nam, Mit trin t8 qudc, Poan
thanh nién cong san, Hoi cyu chi€n binh, Hoi
li€n hi€ép phu nir, H6i ndng dan.

Céc khodn chi khac theo quy dinh ctia phdp
luat.
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5.3 C4c ngudn thu va khodn chi ciia ngin sich.

5.3.1 Thu ngin sach nha nudc.

a/ Ban chat ciia viéc thu ngan sdch nha nudc.
“Thu ngin sdch nha nudc 1a hé thong nhitng quan hé kinh t€ giita nha nu6c va xa
hoi phat sinh trong qud trinh nha nuéc huy dong cdc ngudn tai chinh d€ hinh thanh
quy tién té tip trung nhim thod min cdc nhu ciu chi tiéu clia nha nudc.”
Nhu vay, thu ngan sdch nha nuéc bao gdm nhitng khodn tién nha nuéc huy dong
vio ngan sdch d€ thod min nhu ciu chi tiéu cla nha nuéc.

Ngudn thu cda ngin sich nha nudc bao gdm ngudn thu khong hoan trd (thué, 1&
phi...) vd ngudn thu c6 hoan tr3 (vay, cong trdi...). Viéc bao gdm cdc khodn vay 1a
dé tién 1gi vé mit hach todn, nhung né sé& khong phan 4nh ding so thyc thu clia
nha nu6c, nham 14n giita thuc t€ thu va khodn di vay d€ chi va nhu vay sé& khong
thé hién chinh xdc s& bdi chi va ty 1& boi chi trong titng nim tai khod.

b/ Vai tro ciia viéc thu ngdn sdch nha nudc.

* B4o ddm ngudn vdn cho cdc nhu ciu chi tiéu cla nha nuéc:
- Chi ti€u cho bd may nha nuGc
- Chi tiéu cho viéc diéu hanh dit nuSc va cung cip hang hod cong cong (kinh
t€, vin hod, gido duc, y t&, hanh chdnh, an ninh qudc phong)
- Chi tiéu cho cdc k& hoach phat trién kinh t& xa hdi ctia nha nudc.
* Thong qua viéc thu ngan sdch, nha nu6c thyc hién viéc quin 1y va diéu ti€t vi mo
nén kinh t&.

¢/ Co cdu thu ngén sdch nha nudc.

G Vi€t nam, thu ngdn sach nha nuéc bao gém:
- Thué, phi va 1& phi
- Khodn thu tir hoat dong kinh t&€ ctia nha nuéc.
- Thu tu hoat dong sy nghi€p
- Thu tit quy dy tri ciia nha nudc.
- Tién st dung dat
- DPé6ng gbp cia cédc to chifc, ca nhan d€ dau tu xAy dung cd sd ha ting.
- Khodn d6ng g6p tu nguyén clia cic tS chife, cd nhan (ting, cho).
- Khoén di sdn nha nudc duge hudng.
- Thu két du ngin sdch nim truéc.
- Tién ban hoic cho thué tai sdn thudc sé hitu nha nudc.
- Khoén tién phat, tich thu
- Vién tr¢g khong hoan lai
- Vay trong nudc hodc vay nudc ngoai.
- Céc khoén thu khéc.
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d/ Phan loai thu ngdn sdch nha nuoc.

Cdn cit vao néi dung kinh t& ciia cdc nguén thu, thu ngdn sach nha nudéc gom hai
loai:
- Thu trong nuéc: Thu tir hoat dong su nghiép, kinh t€ nha nudc, va cdc thanh
phan kinh t& khdc trong nudc.
- Thu ngoai nuéc: Cic khodn vay, vién trg cda chinh phii cic nuéc, cic to
chitc qudc t& va 6 chic phi chinh phi.

Cdn cit vao tinh chdt kinh té:
- Khodn thu tir thu€, phi, 1& phi.
- Khoén thu khong mang tinh chat thué.

Can cit vao hinh thitc dong vién:
- Thu duéi hinh thitc nghia vu: Thué&, phi va 1& phi
- Thu duéi hinh thiic déng gép tw nguyén: x3 x5, quyén gép
- Thu duéi hinh thitc vay mugn: cong trdi, tin phi€u.

5.3.2 Thué&

a/ Khdi ni¢m vé thué”:

“Thu€ da phat sinh, ton tai va phat trién cling vdi sy ra ddi, ton tai va phat trién
ctia nha nudc”

Vé mit nha nudc, thué 12 mot khodn thu d6i véi cdc t8 chdc va moi thanh vién
trong xa hoi, khodn thu ndy mang tinh bit buot, khong hoan trd truc ti€p va dugc
ludt phdp quy dinh.

V& mit ngudi nop thué, thué€ 12 khodn déng gép mang tinh phap I&énh clia nha nuéc,
budc moi ngudi din va céc t6 chifc kinh t&€ ndp vao ngin sach dé€ dap wng nhu cau
chi ti€u cliia bd may nha nudc.

V& noi dung vit chat, thu€ 12 khodn tién hay hang hod ma ngudi din va céc to
chitc kinh t& c6 nghia vu déng gép d€ ding vao viéc chi tiéu clia nha nudc.

Vé ban chat kinh t&, thu€ 12 mdt hinh thitc phan phdi thu nhip dugc nha nuéc st
dung d€ dong vién mot phan thu nhap cda céc t8 chiic kinh t& va cd nhan trong xa
hdi vao ngin siach nha nudc d€ phuc vu nhu cau chi tiéu cia nha nuéc.
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b/ Khdi niém phi va l¢ phi:

* L& phi la khodn thu clia ngan sdch nha nudc, vira mang tinh chit dich vu
v€ thl tuc hanh chdnh, vira mang tinh chit dong vién vdo ngin sich nha

nudc: 1€ phi truGe ba, 1€ phi cong chitng...

* Phi Ia 13 nhitng khodn thu mang tinh ba ddp hay 1a khodn nop c6 tinh bit
budt d6i véi ngudi ndp do dude hudng mot 1gi ich hoidc sit dung mot dich vu
cong cdng nao dé. Phi c6 tinh hoan trd tryc ti€p

¢/ Su giong nhau va khdc nhau ciia thué, phi va 1¢ phi.

Gidng nhau:

= La khodn thu cho ngén sdch nha nudc

* Li khodn ndp ctia cd nhan va t8 chic trong xa hoi
* Mang tinh bit budt, gin lién vdi quyén luc chinh tri cia nha nudc.

* Mang tinh 8n dinh twong ddi
*  Pugc lugng hod thong qua tién té.

Khac nhau:

Thué

Lé phi

La mot bd ludt do qudc hdi ban hanh
Khong c6 ddi phin cu thé

La ngudn thu chd y&u cla ngin sdch nha
nudc va 1a cong cu diéu ti€t vi md nén
kinh t&, phan ph6i lai thu nhap trong xa
hoi.

Khong mang tinh hoan tra truc tiép.
Mang tinh nghia vu dong gop.

Mitc thu dudc quy dinh bing thué€ suit
va cdc cd s tinh thu€, c6 dnh hudng rat
16n d€n hoat dong kinh t&, xa hdi va céc
chinh sach ctia nha nudc.

- Do nha nuéc cdc cap quy dinh

- C6 d6i phan cu thé

- Nhidm lam gidm nhe viéc chi ngin
sdch nha nudc, bu dip mot phan chi
phi dau tur vao hang hod cong cong.

- Mang tinh hoan trd truc tiép.

- Doéng gbp khi st dung hang hod cong
cong

- Mifc thu dudc ditra trén cd s bu didp
chi phi cho hang hod cong cong.

d/ Vai tro ctia thué trong nén kinh t¢ thi

truong.

Thué 12 ngudn thu chd y&u clia ngin sdch nha nudc.
Thué 12 cong cu quan 1y va diéu ti€t vi mo nén kinh t&

Thué 13 cong cu gép phan diéu hoa thu
bing xa hoi.

nhap va thuc hién binh ding, cong
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e/ Cdc yéu to cdu thanh ciia thué’:

Tén goi: néi 1én d6i tugng tinh thué hoic ndi dung chii y€u ctia sic thu€ do.
DPoi tugng nop thué: Xdc dinh ai ¢ trdch nhiém thuc hién khai bdo va ndp thué
theo quy dinh.
Poi tugng tinh thué: Xac dinh cin ci d€ tinh thué.
Thué suat: 12 mitc thu€ dugc 4n dinh trén doi tugng tinh thué. Hién nay thu€ suit
dudc chia thanh cdc dang sau.
- Thué sudt cd dinh: 1a mitc thu€ dudc 4n dinh biing con s6 tuyét doi.
- Thu€ suit ty 1&: 1a mitc thu€ dudc 4n dinh bing con s6 twong doi hay ty 1&
phan trim trén ddi tugng tinh thué.
- Thu€ suit lily ti€n: day 1a hinh thitc dic biét cla thué suit ty 1é.
* Thué suat liiy ti€n titng phan: thu€ dudc tinh tirng phan theo tirng bac thu&
v4i thué suat tuong ng.
* Thué suat liiy ti€n toan phadn: Thu& dudc tinh chung trén toan bd ddi tuong
tinh thu€ vdi thu€ suit tuwong dng.
Don vi tinh thué: 12 don vi dugc sit dung 1am don vi tinh todn d6i tugng tinh thué.
Gia tinh thué’: L2 gi4 cd hang hod, tai sdn 1am cin c d€ tinh thué.
Ché& d$ mién gidm thué: 12 viéc nha nudc cho phép dugc mién, gidm thu€ trong
mot thdi han nhat dinh.
Thi tuc ndp thué: La quy dinh vé trdch nhiém va cdch thiic nop thuévao ngin
sdch clia ddi tugng ndp thué.

f7 Phén logi thué.

Theo tinh chat, thu& dudc chia 1am hai loai
- Thu€ tryc thu: 12 loai thu€ ma ngudi tryc ti€p ndp thué€ ciing 1a ngudi chiu
thu&: nhu thué 1di titc, thué€ thu nhap c4 nhan....
- Thu€ gidn thu: Ngudi truc ti€p ndp khong phdi 1a ngudi chiu thué: Thué&
doanh thu, thu€ tiéu thu dic biét, thu€ xuat nhap khiu...

Theo ddi tugng ddnh thué:
* Thué& d4nh vao hoat dong sdn xuat kinh doanh: Thué& doanh thu, VAT..
* Thu€ ddnh vio sdn phim: Thué tiéu thu dic biét, thu€ xuit nhap khiu
* Thué& d4nh vao thu nhap: Thu& 1di tic, thué€ thu nhap.
* Thué€ ddnh vao viéc stt dung tai sdn: Thu€ tai nguyén, thu€ sit dung dat
* Thué ddnh vao tai sdn: Thué€ nha dat.

g/ Hg thong thué hién hanh & Viét nam.

Thu€ mén bai: La khodn thu c6 tinh chit 1é phi, thu hang nim, vdo cdc co s& sdn
xuat, kinh doanh, dich vu.
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Thué tiéu thu diic biét: 1a loai thu€ gidn thu, thu vao céc t& chitc, cd nhan thude
cdc thanh phin kinh t& c¢6 sdn xudt, nhiap khiu, kinh doanh dich vu cdc mit hang
thudc dién chiu thu€ tiéu thu dic biét. Pay 12 mdt ngudn thu quan trong clia ngan
sach.

Thué& S& lugng hang san Gi4 tinh Thué&
tituthu = xuat, tiéu thy hay x thu€donvi x  sult
dic biét nhap khiu

Gi4 tinh thu€ don vi =gid ban/(1+thu€ sudt) d6i v6i hing sdn xui't trong nuéc
Gi4 tinh thu€ = Gi4 tinh thu€ nhap khiu + thué nhap khdu ddi v6i hang nhap.
MObi mit hang chi chiu thu€ tiéu thy dic biét mot 1an, do dé

s6 thué S6 lugng hang Gi4 tinh Thué& Thué TTPB
TTPB = hod tiéu thu x thu€don x suidt - dinopd dau
phai ndp trong ky vi vao

trong ky

Thué xud't nhap khdu: La loai thu€ gidn thu, thu vao cic mit hang dugc phép
xu&'t nhap khau. Pay 1a mot ngudn thu quan trong clia ngin sach.

Thu€ xuit S6 lugng hang hod Gi4 tinh Thué&
nhipkhiu = xuitnhapkhiu x thu€donvi x  suit

Thué tri gia gia ting (TVA, VAT): 1a loai thu€ gidn thu, thu trén khodn gid tri
ting thém ctia hang hod, dich vu phat sinh trong qud trinh sdn xuit, luu thong, tiéu
diing. Pay 13 ngudn thu quan trong clia nha nuéc.

C6 hai phuong phdp tinh thu€ gia tri gia ting:

Phuong phdp khau trit thué:

Thué tri gia gia Thu€ gid tri gia Thué gid tri gia
ting phdindp = tingdaura - ting ddu vao

Phuong phdp tinh truc ti€p

Thué tri gid Gi4 tri gia ting clia Thué& xuit
gia ting = hang hod/dich vu chiu x
phai ndp thué&
Trong do,
Gia tri gia ting clia
hang hod chiu thué = Gid banra - Gid mua vao
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Thué& thu nhiap doanh nghiép: La loai thu€ tryc thu, ddnh vao thu nhap chiu thu€
clia cdc hoat dong sdn xuit kinh doanh, dich vu. Pay 12 khodn thu quan trong clia
ngan sach.

Thu€ thu = Thu nhip chiu x  Thué suit
nhap thu€
Trong dé,
Thu nhip doanh thu d€ tinh Céc khoan Thu nhip chiu
chiuthu€ = thunhipchiuthu€ - chiphihgp + thué khic
trong ky 1y trongky trong ky

Thué& sit dung dat nong nghiép: 12 loai thué€ ddnh trén viéc sit dung dat dai nong
nghiép cho sdn xuat. PAy 12 ngudn thu quan trong clia ngan sach.

DE€ tinh thu€, ngudi ta cin cl trén dién tich dat, hang dit tinh thu€, va dinh suit
thué.

Thué tai nguyén: 12 loai thué€ thu vdo cdc hoat dong khai thdc tai nguyén thién
nhién cla dit nudc.

Thué tai = san lugng tai X  gi4 tinh x  Thué suit
nguyén nguyén khai thic thué& don vi

Thué thu nhap: dinh vao thu nhap cd nhin clia c4dc cd nhian cé thu nhap cao.

Thué thu = Thu nhap chiu x  Thué suit
nhap thué&

Thué& nha dat: La thu€ thu doi v6i nha &, dat &, va dat xdy dung cong trinh.
Thué& chuyé&n quyén si dung di't: Thu vao viéc chuyén quyén st dung dat.
Lé phi truéc ba: Thu vao viéc chuyén dich tii sidn va s& hitu.

Ché& d¢ thu sit dung von ngin sach nha nudc:

Thu stt = Vonbinhquin x SO thingphdi x  Thué suit
dung v6n thing tinh

5.3.3 Chi ngéin sach nha nudc:

a/ Khdi niém:

“Chi ngan sdch 1a hé thong nhitng quan hé phan phdi lai cdc khodn thu nhap phat
sinh trong qu4 trinh st dung c6 k& hoach quy tién té tip trung clia nha nuéc nhim
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thyc hién ting trudng kinh t&, phdt trién xa hoi, duy tri hoat dong ctia bd mdy nha
nudc, bdo ddm an ninh qudc phong.”

Chi ngan sdch nha nudc c6 quan hé chit ché vdi thu ngan sich.

Chi ngin sdch gin lién véi viéc thuc hién cdc chinh sich kinh t&, chinh tri, xa hoi
clia nha nudc trong tirng thdi ky.

b/ Vai tro ciia chi ngdn sdch véi qud trinh phdt trién kinh té.

Mu6n c6 sy ting trudng hay phat trién kinh t&, néi chung phdi ddm bio bon y&u td
co ban: Nhan lyc, ti nguyén thién nhién, von, vd cong nghé.

Viéc chi ngin sdch c6 vai tro rdt quan trong trong viéc phat trién kinh t& béi vi:
* Chi tiéu ngan sdch 4nh hudng d€n sdn xult.
» Chi tiéu ngan sich 4nh hudng d&n phat trién ngudn nhan luc.
* Chi ngin sich 4nh hudng d&€n viéc nghién citu va phat trién khoa hoc ky
thuat.

¢/ Phdn loai chi ngdn sdach nha nudc.

Cén ct vao lanh vyc hoat dong:
* Chi dau tu kinh t&€
* Chichoyté&
= Chi cho gido duc
= Chi cho phuc Igi xa hoi
= Chi cho quan 1y hanh chdnh.
* Chi cho an ninh quéc phong.

Cin ctf vao tinh chat st dung:
* Chi cho lanh vuc sdn xuat vat chit
Chi cho lanh vuc phi sdn xuét vat chat.

Cin ct vao chdc ning quan ly:
Chi nghi€p vu.
Chi phat trién.

Cin ct vao muc dich kinh t&:
Chi tich liiy
Chi tiéu dung

Cén ctr vao thoi han tac dong:
=  Chi thudng xuyén
* Chi diu tu phat trién
= Chi tra khic
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Viéc phan loai chi ngin sdch theo tiéu thiic nao phai thé hién dugc mdi quan hé
gitta chi tiéu tai chanh va thuc hién cdc chifc ning quan 1y ctia nha nudc, phii hgp
vdi thuc t& kinh t€ xa hoi. Hé thong phin loai c6 thé k&t hdp nhiéu tiéu thic phan
loai khac nhau.

5.4 Can doi ngan sich.

Mot trong nhitng nguyén tic quan trong clia quan Iy ngan sdch la bdo ddm can d6i
gitta thu va chi. Sy chénh 1éch giita tdng s6 chi va tong so thu (khdng bao gdm céc
khodn vay) cia ngin sach nha nudc goi la bdi chi ngén sich.

C6 rat nhiéu nguyén nhin 1am bdi chi ngin sich, nhung mdt nguyén nhin thong
thudng 13 nhu ciu chi clia nha nudc ngdy cang ting trong khi viéc ting ngudn thu
bing thu€ sé& tic dong manh dén moi mit trong ddi song kinh t&€ xa hdi do d6
khong thé ting tuy y. Thuc t€ cho thdy, néu bodi chi ngin sdch khong c6 ngudn b
ddp hgp ly sé dan dén lam ph4t, giy tidc hai xdu dén doi sdng kinh t&.

Tuy nhién, bdi chi ngin siach khdng phai hoan toan tiéu cuc. N&u bodi chi dudi mot
mitc d6 nhat dinh (5%), n6 sé& kich thich sdn xudt phat trié€n, do d6 phai ki€m soat
dudc boi chi ngin séch.

D€ ki€m sodt viéc bdi chi, nha nuSc can phan biét giita thu thudng xuyén vdi chi
thudng xuyén va chi dau tu phat tri€n. Nguyén tic la chi thudng xuyén khong duge
vugt qud thu thudng xuyén, sd con lai dude so v6i du todn chi dau tu phat trién dé
xdc dinh s6 boi chi va tim bién phéap bu dip.

C6 hai bién phap bl dip boi chi ngin sdch: phat hanh thém tién va di vay.

Viéc phat hanh thém tién 12 mdt bién phdp don gidn, dé& thuc hién. Tuy nhién né
chi c6 tdc dung nhat thdi, cuc bd, con tdc hai ldu dai cda né 12 dnh hudng dén nén
kinh t&, kim hdm sdn xuAt va gy thiét hai cho ngudi tiéu ding nhat 12 ngudi lao
dong va ngudi cé thu nhap cd dinh tir lwong. BSi vi khi phdt hanh thém tién ma
khong 1am xuit hién dugc mot khdi lugng hang hod va dich vu tuong ng thi lugng
tién t& trong luu thong sé 16n hon lugng hang ho4, tao dp luc va giy ra lam phat.
Khi c¢6 4p luc lam phdt, gid ci sé& ting nhanh trong khi luong bong 13 ngudn thu
nhap chii y&u clia ngudi lao dong khong thé ting theo kip. P6 chinh 12 mot thit thué
vO hinh ddnh trén ngudi lao dong.

Bién phdp di vay d€ bu dip boi chi bao gdm vay ngin hing, vay clia dan, va vay
nuéc ngoai. bién phap nay c6 nhiéu vu diém, tuy nhién né chi c6 tic dung tich cuc
khi ngudn vén vay dudc st dung hiéu qua cho muc dich ddu tu phat trién kinh €.
Néu viéc sit dung von vay khong hiéu qué, khong tao ra dudc cdc két qud kinh t&€
x4 hoi cu thé thi @6 chinh 12 mdt mén ng khdng 16 cho cac thé hé mai sau.
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BAIPQC THEM

Thuéc Nao Cho Cin Bénh Vé Tai Chinh ?

(PT) - Trong co ché thi truong, moi co s& san xudt va dich vu déu chiu tdc dung
tryc tiép ciia cdc chinh sdch tai chinh tién té ciia cdp trén. C6 nguoi néi, "cdp trén
s6 miii thi cdp dudi nhitc ddu, lo ldng, thdm chi tang huyét dp dén mitc dot ngot
chét". Tdac dong ddy chuyén ciia cdc nghich Iy, cdc mdu thudn va sy yéu kém trong
co ché tai chinh - tién té nudc ta dang kim ham co s& trong tinh trang thiéu vén
trien mién va bi dong doi phé vdi nhiéu chinh sdch thué, tin dung ludn ludn bién

dong.

Nhitng nghich Iy ddng buén

Trong khi nén kinh t€ néi chung va cdc doanh nghiép néi riéng dang thi€u von trim
trong, thi cd hé thong ngin hang dang loay hoay khd s& vi thita von! C6 y ki€n cho
ridng, tinh hinh trén phan 4nh sy tri tré va ngheéo nan clia cdc hinh thitc huy dong va
sit dung von trén thi trudng tai chinh - tién té ctia nudc ta. Nhiéu ngudi, ké ci cic
doanh nghiép, ching bi€t diu tu vao dau nén dinh giti vio ngan hang ki€m chiit it
1i suat dudc dong niao hay dong Ay! Mot hién tugng trd tréu nita 1a nhitng ngay
gin day ngudi din mudn gii tién dai han 9 thing hay mdt nim thi di "dudc" nhiéu
ngan hang lich sy tit chdi.

Nghich 1y tht hai 1a trong khi @it nuSc thi€u ngoai t&, con cin vay von vién trg
phat trién chinh thitc (ODA), hoic vay tin dung vdi 13i sui't kh4 cao clia ngan hang
nudc ngodi, thi cdc ngan hang lai du thira ngoai té. Do nhiap khiu gidm manh, nhu
cAu ngoai t&¢ dé nhap hang ciing gidm. Ngan hang thuong mai thanh phd HS Chi
Minh dau ddu vi du thira ngoai té, m&i ddy da phdi ban cho Ngin hang Nha nudc
300 triéu USD va mot sd ngan hang phai gli tién ra nu6c ngoai d€ ki€m Idi, di
thap nhung con hon dé & dong von.

& tAm quan ly vi md, Chinh phi cAn chi d€ "kich cau", di phai xin Qudc hoi cho
phép nang mitc bdi chi nim 1999 1&én 5% GDP (mic gidi han t6i da cho phép, theo

thong 1& qudc té) nhung dén diu thdng 9 vira qua, mifc bdi chi méi chi khodng
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2,3%. RS rang 1a "dugc chi" ma "khdng chi" dugc. Kich cau, mdt chii truong rit
ding ddn nhiim khic phuc sy tri tré, suy thodi, thiéu phdt, xem chirng ciing rdi vao
tinh trang "tri tré"...

Trong méi quan hé gifta tai chinh doanh nghiép va tai chinh nha nu6c, doanh
nghiép thudng xuyén odn trach nganh tai chinh vé mic thu€ huy dong cao, con
nganh tai chinh thi lai thudng xuyén bi qud trich vé& mifc thuc hién thap.

Trong quan hé gifta doanh nghiép v6i hé thong tin dung ngin hang ciing ton tai
nhitng mau thudn va vong ludn quian Ngin hang xdc dinh 14i sut cao, din dén gid
thanh sidn pham doanh nghiép cao, khd ning canh tranh kém, ton kho nhiéu va cudi
cung la n¢g qua han, khé thanh todn 16n lai 1am cho chi phi quan 1y clia ngdn hang
cao.

Hé qud clia mdi quan hé doanh nghiép v6i hé thong tai chinh - tién t& chinh 13 cdi
vong ludn quin dang vy ham doanh nghiép.

Thuc trang thi€u von clia toan bo nén kinh t&, cling nhu cla tirng doanh nghiép lai
cang nghiém trong hon trong thdi gian gin day do hau qua clia thi€u phat, sitc mua
x4 hoi gidm sit, lugng tdn kho gia ting, von ngung dong, kéo theo 1a dau tu nudc
ngoai gidm stt nhanh chéng, cho nén khic phuc gidm phat dang trd thinh nhiém vu
trong tAm ddt xuit ma nganh tai chinh can tip trung gidi quyé&t. Song kinh nghiém
di cho thay, khic phuc lam phat da khé thi khic phuc thi€u phat con khé khin,
gian khd hon nhiéu vi né ddi hdi mot loat nhan thiic mdi, to duy kinh t€ mdi, kém
theo 12 mot hé thdng gidi phap ddng b, thich hdp véi nhitng diéu kién mdi vé kinh

t€, xa hdi va hoi nhap qudc té...

Dau la gidi phap ?

Tru6c hét, can gat bd quan niém truSc day vé vi tri clia nha nudc 12 cip trén, cb
quyén ra 1énh, ban phat vat tu tin dung, quota xuit nhap va cip gidy phép, con
doanh nghiép chi 12 ngudi di trinh bAm, van xin & c4c clra quan. Trong mdi quan hé
nay phdi xay dung cho dudc budc dot phd thuc chat: Nha nuéc 12 ngudi ban, ngudi
trg thd, ngudi phuc vu cho doanh nghiép. Con doanh nghiép 1a "khdch hang",

A n

"doanh nhin 12 4n nhan" déng thué& nudi dudng bd m4y nha nuéc.
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C6 mot quan niém ding vé mdSi quan hé nay, ta méi c6 thé tim ra duoc nhitng gii
phédp hitu hiéu.

Pé€ khic phuc nhitng nghich 1y néi trén, ddng thdi vugt qua dude khé khin do thiéu
phdt, cAn c6 mot hé thong gidi phap dong bo.

Van dé diu tién 12 cAn gidm ty 1& dong vién GDP vao ngin sdch nha nudc tir 20%
hién nay xudng khodng trén dudi 15% (Trung Quéc di gidm xudéng 13%, Thdi Lan
ciing tuong tu). Khi miic dong vién hop 1y sé& kich thich dugc nhiét tinh dau tu kinh
doanh clia ngudi c6 von, do d6 ngudn thu ngin sdch sé ddi dao thém. Trudc mit
can stfa lai Luat thu€ gid tri gia ting theo huéng gidm nhe thué suit, don gidn héa
thu tuc.

Céc chuyén gia ciing cho ring nén mién thu€ st dung dat ddi v6i ndng nghiép vi
lugng thu danh nghia khong nhiéu (khodng 1700 ty ddng) néu trir di chi phi hanh
thu, thi s6 thu thyc t€ rat it, ma n€u mién thu€ sé& c6 y nghia chinh tri, xa boi rat
16n. Ngin ngira xu huéng tan thu, "vo vét", gdy du luan xau.

Pong thdi, cAn tip trung moi nd luc khic phuc thi€u phat, bing cic bién phap nhu
chii dong phat hanh thém tién dua vao luu thong theo yéu ciu clia ting trudng kinh
t€, khong may méc kim ham lam phdt dudi 10%. Mot trong nhitng bién phap kich
cAu tryc ti€p nhit 1 ting luvong. C6 nén chi bi 20% tir ngay 1 thdng 1 nim 2000
nhu da du ki€n khong ? N&u 4p dung ty 1€ nay, c¢é ¥ ki€n cho ring trong nim 2001
khé khin vin con dé va trién vong cdi cach ch& do tién luong xem chirng con md
mit.

Bén canh d6 1a yéu cau lanh manh héa nén tai chinh qudc gia, gidm nhe mitc phu
thudc nudc ngoai, ki€m tra chit ché ciac khodn vay ctia moi thanh phan kinh t&
trong quan hé tin dung ngoai t¢ manh.

Bién phdp chii y&u dé gidm nhe mitc phu thudc nudc ngoii la ddy manh chién lugc
xud't khau. P& thuc hién dugc diéu nay doi hdi phdi 4p dung ty gid linh hoat, bdo
ddm gid tri ddng USD gin vdi gid tri thuc t€ clia ddng ndi t&; c¢6 chinh sdch mién
gidm thué& xuit khdu ddi v6i nhitng nhém hang chi lyc cAn tim ki€m thi trudng

méi; ddng thdi c6 su trg gia truc ti€p d6i véi nha xud't khiu.
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Long tin, y&u t& khong thé thicu

Moi hoat dong tai chinh tién té chi c6 thé phat trién lanh manh va c6 da phat trién
ngay cang virng vang hon dua trén cd sG 10ng tin. Trong quan hé tai chinh doanh
nghiép va tai chinh qudc gia, 1ong tin can dugc xay dung tir ¢4 hai phia: Nha nuéc
tin & doanh nghié€p va ngudi dan; ngugc lai doanh nghi€p va nguGi dan tin § Nha
nuSc. Khong phdi ngiu nhién ma mot nha quén ly ngudi Pirc da dic k&t va dua ra
mot dinh nghia vé ngudn von trong cdng thitc: "Ngudn von = Ngudn tién + Long

tin"!
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CHUONG 6. TAI CHANH DOANH NGHIEP.

6.1 Ban chit va chidc niing cda tai chanh doanh nghiép.

6.1.1 Mot sb loai hinh doanh nghiép

V& miit tai chanh, cdc doanh nghiép dudc phan loai theo céc hinh thifc s& hitu von:

a/ Cong ty quoc doanh:
Do nha nu6c s§ hitu von. Muc dich ctia doanh nghiép cong, ngoai viéc kinh doanh
ki€m 14i con nhim muc dich an ninh, chinh tri, va kinh t€ xd hoi, cung cAp hang
hod cong cdng.

b/ Cong ty tuw nhdn:

Do tu nhan s& hitu von, tuy theo ngudn gdc hinh thanh, ¢ cdc loai sau:

Doanh nghiép ca thé (proprietorship).
* Do mdt ngudi sG hitu goi la chi nhén, chiu hoan toan trach nhiém trong
viéc diéu hanh doanh nghiép.
* Trdach nhi€ém vo han trong viéc vay, trd ng
» D& gidi thé khi gip that bai
* Han ché trong viéc huy dong von
* Hoat dong kinh doanh chdm dit khi chid nhin qua ddi hoic ngirng kinh
doanh.

Cong ty hgp danh (partnership).
La cong ty dudc thanh 1dp do hai hodc nhiéu ngudi gép mot phan hoic toan bd tai
san clia minh vao cong ty va chiu trich nhiém vo han vé hoat dong clia cong ty.

Cong ty hgp tu.

Trong cong ty c6 hai loai hdi vién:

e Hoi vién c6 trach nhiém vo han: gitt vai trd diéu hanh cdng ty va chiu trich
nhiém trén toan bo tii sidn clia minh vé nhitng mén nd clia cong ty.

e Hoi vién c6 trach nhiém hitu han: khdng diéu hanh cong ty va chi chiu trdch
nhiém trong pham vi s& v&n déng gép vao.

Cong ty trach nhiém hitu han(Limited Liability)

e La congty dudc thanh 14p bdi dudi 50 hoi vién cé trach nhiém hitu han.

e Phin vOn gép clia cdc thanh vién phdi déng dd ngay khi thanh 14p cong ty, va
dugc ghi 18 trong diéu 1& cong ty. Cong ty khong dugc phép phdt hanh ching
khodn.
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e Viéc chuyén nhudng phan von gép giita cdc thanh vién dugc thuc hién tuy y,
nhung chuyén nhugng cho ngudi ngoai phai dugc sy ddng y clia it nhi't 34 von
diéu 1é.

e Trén bing hiéu va cdc gidy t& giao dich, phai ghi tén cong ty kém theo céc chit
“trdch nhiém hiru han” va von diéu 1&.

Trong qud trinh hoat ddng, cong ty c6 thé ting von diéu 1& bing cdch goi thém von

g6p trong cdc thanh vién hodc két nap thanh vién méi, hodc trich tr quy du tri.

Viéc chuyén nhugng phan vén gép cho ngudi ngoai phdi dudc su chip thuin cida

dai hdi thanh vién.

Cong ty c6 phan (Corporation)

LA loai cong ty do nhiéu ngudi gép von (goi 1a c6 ddng), von dudc chia thanh cic

c6 phin bing nhau, gid tri clia mot ¢d phan goi 13 ¢ phi€u. C6 dong chiu trich

nhiém hitu han trong pham vi c6 phdn ctia minh va ty do mua ban cic ¢ phi€u.

Theo luit cong ty Viét nam, cdng ty c§ phan la cong ty:

e (C6 it nhat 7 thanh vién c6 dong.

e Von diéu 1é dudc chia thanh nhiéu c6 phin bing nhau, gid tri mdi ¢ phan goi
12 ménh gi4 c6 phi€u. Mdi ¢d dong c6 thé mua mdt hoic nhidu c6 phiéu.

e (3 phi€u c6 thé ghi tén hoic khong ghi tén. C8 phi€u cda thanh vién sing lap
va thanh vién hoi ddng quan tri phai 1a c6 phi€u c6 ghi tén. C8 phi€u khong ghi
tén thi dudc tw do chuyén nhugng, c6 phi€u cé ghi tén chi dude chuyén nhugng
khi c6 sy dong ¥ clia hoi ddng quén tri.

e Trén bang hiéu, gidy tJ giao dich phdi c6 ghi tén cong ty va chit “cong ty cd
phan”.

6.1.2 Ban chit cia tai chanh doanh nghiép.

“Tai chanh doanh nghiép 12 hé thdng nhitng quan hé kinh t& bi€u hién dudi hinh
thdi gid tri phdt sinh trong qud trinh hinh thanh va st dung cic quy tién té clia
doanh nghiép @€ phuc vu cho yéu ciu sin xuit kinh doanh clia doanh nghiép va
céc nhu ciu chung ctia x4 hoi”

DPé€ c6 thé hoat dong, doanh nghiép cin phai c6 von. Pong von trong doanh nghiép
luén van dong, chuyén dich gid tri va s& hitu tir dang nay sang dang khiac. Nhs sy
vin dong clia von tién t&¢ ma qud trinh sdn xuit kinh doanh clia cdc doanh nghiép
dudc ti€n hanh lién tuc. Mit khdc, xét trén géc dd nén kinh t& thi sy van dong clia
von tién té con truc ti€p hoic gidn ti€p lién quan dén tit cd cdc khau clia qud trinh
tdi sdn xudt xa hdi, lam ndy sinh cdc quan hé kinh t& dudi hinh thic gid tri trong
nén kinh t& thi trudng.
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NGAN SACH NHA
NUGC

A

CAC PINH CHE TAI DOANH NGHIEP/TO

CHANH CHUC KINH TE KHAC

DOANH NGHIEP

THI TRUONG NOI BO DOANH

NGHIEP

A 4

NGUOI LAO BONG/
XA HOI

Hinh 6.1 Nhitng quan hé kinh t€ thudc pham tru tai chdnh doanh nghiép

6.1.3 Chic ning cua tai chanh doanh nghiép.

Tai chdnh doanh nghi€p c6 3 chitc ning:
a/ Chiic ndng té chiic von:

Pay la mot chitc ning quan trong cda tai chanh, né6 dam bao cho doanh nghiép c6
di ngudn von duy tri va phat trién cdc hoat dong san xuit kinh doanh. Noi dung
cdia chiic ning nay bao goém:

* Xic dinh nhu ciu v6n can thi€t cho sdn xuat kinh doanh trong tirng thdi ky.

» T§ chitc ngudn von diy dd va kip thdi d€ dap tng nhu ciu nay.

* Phin bd von hop ly dé c6 thé sit dung von ti€t kiém va c6 hiéu qué kinh t&

cao.

Trong nén kinh t& thi trudng, cdc ngudn von rit da dang va phong phi, thich hop
cho moi nhu cau vdn clia doanh nghiép: Ngudn vén cip phdt tif ngan sach, von tu
c6 ctia doanh nghiép, tin dung ngin hang, tin dung thudng mai, thi trudng tai
chdnh...

b/ Chiic ndng phén phoi:

Phian phdi tai chdnh doanh nghiép cé thé xdy ra giita hai chii thé khic nhau:
Chuyén gid tri tir hinh thitc s§ hitu nay sang hinh thifc s hitu khdc (tu nhan nodp
thu€); va chuyén gid tri trong cling mot hinh thiic s hitu (doanh nghiép nha nudc
ndp thué).
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Chitc ning phan phdi dudc bi€u hién tip trung & viéc phin phdi thu nhip clia
doanh nghiép. Sau mot chu ky sdn xuat kinh doanh, doanh nghiép s& c¢é c4dc ngudn
thu, goi 12 thu nhap doanh nghiép. D€ ti€p tuc qua trinh tdi sdn xuat, thu nhip nay
phéi dudc phan phdi cho cic chi thé khidc nhau dudi cdc hinh thitc khac nhau. Qud
trinh nay dugc mo ta nhu sau:

HOAT DONG SAN
XUAT KINH DOANH

l

THU NHAP DOANH

NGHIEP
CHI PHi LOI NHUAN
- — ~ QUY DOANH THUE LGOI
KHAU HAO CHI PHI SAN THUE NGHIEP TUc
XUAT VA LUU G|AN THU )
THONG

¢/ Chiic ndng gidm doc.

Chifc ning nay thé hién kha ning cda tai chdnh trong viéc gidm sit viéc thuc hién
muc tiéu va tinh hiéu qud trong viéc tao 1ap va st dung cdc quy tién té trong qud
trinh sdn xuit kinh doanh ctia doanh nghiép.

Biéu hién clia chic ning gidm d6c 12 viéc thanh tra, kiém tra tai chinh va thiét 1ap
va theo doi hé thong bio cdo dé€ cé thé gidm d6c qud trinh tao 14p va st dung cic
quy tién té.

Dic trung cd ban clia gidm ddc tai chdnh 12 giam ddc bing déng tién va thuc hién
thong qua céc chi tiéu tai chanh nhu chi tiéu vé st dung von, vé két cau tai chanh,
vé kha ning thanh todn va kha ning sinh Idi.

6.1.4 Céc nhan té6 Anh huéng d&n té chic tai chinh doanh nghiép.

T8 chic tai chdnh doanh nghiép 13 viéc van dung tdng hdp cic chifc ning cia tai
chanh doanh nghiép d€ Iya chon, xay dung va dp dung cdc hinh thic va phuong
phdp thich hgp nhim xiy dung cdc quyét dinh thi chdnh ding din vé viéc tao lap
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va stt dung cdc quy tién té, phuc vu cé hiéu qud cho cdc muc tiéu sdn xui't kinh
doanh cho doanh nghiép trong nhitng thdi k¥ nha't dinh.

Do dé, mo hinh t8 chic tai chanh doanh nghiép cho thdy md hinh clia t& chic tai
chdnh doanh nghiép 12 mdt md hinh dong. TS chiic tai chanh doanh nghiép phai
dugc xem xét § trang thai van dong. N6 sé bi chi phdi bdi cdc nhan t6 sau:

- Cd ch€& qudn 1y kinh t& vi m6 ctia nha nudc

- C4c hinh thai doanh nghi€p

- Trinh dd quin Iy va dic di€m sin xuit kinh doanh ctia tirng doanh nghiép.

6.2 Ngudn von ctia doanh nghiép.

6.2.1 Kh4i niém vé von.

a/ Vé phuong dién ky thudt:
Trong pham vi doanh nghiép, von 13 mot trong nhitng y&u t& dau vao nhu lao dong,
tai nguyén thi€n nhién...
Trong pham vi nén kinh t&, v&n 13 cdc hang hod hd tr¢ cho sdn xuit hang hod va
dich vu khdc nhim sdn xuit ra hang hod khdc 16n hon n6 vé& mit gia tri. Nhu vay,
von vira 12 hang hod diu vao, vira 1a hang hod dau ra ca nén kinh té&.

b/ Vé phuong dién tai chdnh:

Trong pham vi doanh nghiép, von 13 tit cd cdc tai sin bd ra lic dau, thudng bi€u
hién biing tién diing trong hoat dong san xuat kinh doanh nhim muc dich sinh 1gi.
Trong pham vi nén kinh t&, von 1a khdi lugng tién té dua vao luu thong nhim muc
dich sinh 1gi. Nhu vay, vén duge bi€u hién bing tién nhung phdi 1a tién dugc van
dong véi muc dich sinh Igi. Trén thuc t€, c6 3 phuong thifc vin ddng clia von tién
té:

T — T : Phuong thifc vin ddng clia von trong cic td chic tai chanh trung gian

T —H - T’ : Phuong thifc vin dong clia von trong cdc doanh nghiép thuong mai.
T-H-SX-H - T : Phuong thiic vin dong clia von trong cidc doanh nghiép sdn

A

xuat.

Trong qud trinh vin dong von tién té thudng phai thay ddi hinh thdi va nhd d6 tao
ra kh3 niing sinh 1gi. Kh4 niing sinh 1gi ca von vira 12 muc dich clia sdn xuét kinh
doanh, vira 13 phuong tién dé von dugc bio toan, ting trudng, va ti€p tuc vin dong.
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6.2.2 Phan loai von.

a/ Cdn cit vao ndi dung vit chat
Von duge phan lam 2 loai:

e Von thuc t&: Toan bd y&u td dau vao phuc vu cho sdn xuit va dich vu khéc.
e Von tai chdnh: Bi€u hién dudi hinh thai tién, chitng khodn va cdc gidy tJ c6 gid
khdc dung cho viéc mua tai sdn, mdy méc va nhitng tai nguyén khac.

b/ Cén cit vao hinh thdi biéu hi¢n.
Vén gom hai loai.
e Von hitu hinh: bao gdm tién mit, thuong phi€u, va tai sdn hién vat khéc.
e Von vd hinh: gdm gi4 tri nhitng tai sdn vo hinh nhu vi tri, thuong hiéu, bing
phdt minh, sidng ché.

¢/ Cdn cit vao phuong thitc ludn chuyén gid tri.
V6n chia 1am hai loai.
e Von co dinh: 12 gid tri cda tai sdn cd dinh
e VOn luu dong: 12 gid tri clia cdc tai sdn luu dong.

d/ Cdn cit vao thoi han lud@n chuyén.
Von dudc chia 1am 3 loai:
e Von ngdn han: 12 loai von c6 thdi han luu chuyén dudi mot nim
e Von trung han: 13 loai von c6 thdi han luu chuyén tif mot d€n nim nim
e Vondaihan: trén nim nim.

6.2.3 Noudn hinh thanh von.

C6 hai ngudn cd ban d€ hinh thanh vén doanh nghiép:

a/ Nguon vén chii sé hitu:
Ngudn von nay bi€u hién quyén sé hitu ciia ngudi chii vé cdc tai sin hién c6 &
doanh nghiép. Von chii s hitu dugc tao nén tir cdc ngudn sau:
- Tién cda cdc nha dau tu:
e D3i v6i doanh nghiép nha nudc: von ngin sach cAp phat.
e Doanh nghiép tu nhan: do chd dau tu hay cdc hoi vién lién k&t cling nhau
dong gop.
e Cong ty lién doanh: von lién doanh, 13 sy déng gép clia cic chii dau tu.
e Cong ty c6 phin: von c6 phin, do viéc phat hanh c6 phi€u cic loai.
- Ldi nhuan khdng chia: phian 1gi nhuan dugc luu lai cho sdn xuat kinh doanh.
- Quy doanh nghiép.
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b/ Nguon vén vay:
Ngudn von nay thudng chiém mot ty trong dang k€ trong ngudn von cla doanh
nghiép. Ngudn von vay dugc thyc hién dudi cdc phuong thiic nhu sau:

bl. Tin dung ngan hang: vay ngan hang thuong mai theo cdc hinh thitc:

e Tin dung tng truc: 12 hinh thitc cho vay trén cd s8 hgp dong tin dung, trong d6

khach hang dugc st dung mot mitc cho vay trong mot thdi han nhat dinh.

- Tin dung ng trudc c6 ddm bio: c6 tai sdn th€ chap, cAm cd hoidc bio lanh

- Tin dung tng trudc khdong bdo ddm: chi dya trén uy tin cia doanh nghiép (tin
chap)

e Tin dung han mic (thdu chi — overdraft): thuc hién trén cd s& hgp ddng tin
dung, trong d6 khach hang dugc phép st dung s6 du ng trén tai khodn diing check
trong mot gidi han va thdi han nhat dinh.

e Chiét khiau thuong phi€u: 12 nghiép vu tin dung ngén han, trong d6, khdch hang
chuyén sé hitu clia thuong phi€u chua d4do han cia ngin hang d€ nhin mot khodn
tién bing ménh gid trir di 1di chi€t khau va phi chi€t khiu.

e Bao thanh todn (Factoring): 1a mot dich vu do mot cong ty tai chanh (factor)
thudng 1a cong ty con clia ngdn hang mua lai cdc “khodn phai thu” cla cdc cong
ty, d€ khi d&€n han ho s& nhan dugc khodn chi tra.

e Tin dung thué mua (Leasing): 1a hinh thuc tin dung trung, dai han duéi hinh thic
cho thué may méc, thi€t bi, dong sdn va bat dong sdn. Ngudi di thué sit dung tai
san va tra tién thué, khi k&t thic thdi han thué, bén thué sé dugc chuyén quyén
s& hitu, mua lai, hoic ti€p tuc thué tuy theo thoa thuin trong hgp dong.

e Bdio lanh (Bank guarranty): Ngan hang bdo lanh cho cdc thuong vu duéi cic
hinh thic: tin dung chap nhan, tin dung bdo lanh, tin dung ching tir.

b2. Phat hanh trdi phi€u (bond issuing):

Trdi phi€u 12 t5 gidy ng ma cong ty phat hanh dé€ vay von cong chiing hoic céc t6
chitc kinh t€ khdc. Ngudi mua trdi phi€u goi 1a trdi chii, ho khong phai l1a chd s&
hitu ctia cong ty, khi cong ty bi phd sdn, ho sé dugc vu tién trd ng trude.

b3. Tin dung thuong mai: 1a quan hé tin dung gitta cdc doanh nghi€p dudi hinh thitc
mua bdn chiu hang hod. di€m khdc biét giita tin dung ngan hang va tin dung thuong
mai 12, tin dung thuong mai dugc cAp dudi hinh thifc hang hod dugc thuc hién giita
ngudi mua va ngudi ban, con tin dung ngin hang dudc cung cAp dudi hinh thitc tién
t€ thuc hién gilta ngdn hang va khach hang.
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6.3 Tai sdn cua doanh nghiép.

Vén doanh nghiép dugc chia thinh hai phan cd ban: Phan d€ tao nén tai sdn cd
dinh va phan dé hinh thanh nén tai sin lvu dong.

6.3.1 Tai san co dinh

a/ Khdi niém.
TSCP trong doanh nghiép 13 nhitng tai sin thudc quyén sé hitu cia doanh nghiép,
hoi dd hai di€u kién: thit nhi't ¢ gid tri 16n, thdi gian sit dung dai, thit hai tham gia
vao nhiéu chu ky sdn xudt kinh doanh. Trong qué trinh d6, gid tri clia TSCP sé&
dugc chuyén dich dan vao gid thanh sin phim va dugc bu dip lai mdi khi sin
phdm dugc tiéu thu.
D€ phan biét giita TSCP va tai san lvu dong, ngoii thudc tinh vat chit, ngudi ta
con xét dén tinh tham gia va tdc dung trong qu4 trinh sdn xuit (VD: mdy méc thi€t
bi d€ diing va d€ ban).
Kh4i niém vé TSCP khong chi 1a nhitng tai sin hitu hinh ma con la nhitng tai sin
vo hinh nhu chi phi thanh 14p doanh nghiép, chi phi chuin bi co s& ha ting, thuong
hi€u...

b/ Phén logi tai san cé dinh:

Cin cit vao hinh thai bi€u hién, TSCP dudc phin 1am hai loai:

e TSCDP hitu hinh: 13 nhitng tai sdn c6 hinh thai vat chat, hoi dd tiéu chudn vé gia
tri va thdi han st dung, bao gdém: DAt dai, nha xudng, vat kién triic, mdy méc,
thi€t bi, phuong tién van tdi, thi€t bi dung cu qudn Iy, cdy ldu nim, sdc vat lam
viéc, va cac loai TSCP khac.

e TSCP v6 hinh: khong cé hinh thdi vat chat, thé hién bing lugng gid tri da dau
tw, bao gdm chi phi thanh 1ap doanh nghiép, bing phdt minh sing ch€, chi phi
nghién ctu phat trién doanh nghiép, 1gi thé thuong mai, quyén dic nhugng, tién
thué nha, bin quyén téc gia, thuong hiéu, TSCD v hinh khéc.

Cin ctf vao cong dung kinh t&, TSCP gdm hai loai:
e TSCD dung trong sin xuat kinh doanh chinh
e TSCD khong dung trong sin xuit kinh doanh chinh.

Cin ctf vao tinh hinh st dung, gdm ba loai:
e TSCDP dang dung

e TSCD chua cian ding

e TSCD khong dung va chd thanh 1y.

¢/ Co cdu tai sdn cé dinh:
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La ty 1é gitta nguyén gid clia mot loai tai sdn c¢d dinh ndo d6 vé6i tong gid tri toan
bd TSCP ctia doanh nghiép.

Co c&u TSCP khéc nhau tuy theo doanh nghiép va nganh sdn xuat. O cdc nude
cong nghiép, thudng cé nhitng thong tin chudn vé ty 1& két cAu nay trong tirng
nganh. Dya vao cdc tiéu chuin nay, cdc doanh nghiép diéu chinh cho phit hop.
Viéc phan loai va phan tich cd cAu TSCD gitip cho doanh nghiép c¢6 nhitng quyé&t
dinh dau tu vao TSCD mot cdch diing din.

d/ Khdu hao tai sdn cé dinh:
Trong qua trinh st dung, TSCP s€ bi hao mon. C6 hai loai hao mon: hao mon hitu
hinh va hao mon vo6 hinh.
* Hao mon hitu hinh 12 sy sut gidm vé gid tri sit dung va gid tri cia TSCD do
viéc stt dung, 130 hod, va cdc y€u t6 ty nhién giy ra
* Hao mon vo hinh Ia sy sut gidm vé gid tri cia TSCP do su ti€n bd cla khoa
hoc ky thuat gdy nén (lac hau)
P& TSCP c6 thé hoat ddng mot cach lién tuc va c6 thé tdi tao lai, doanh nghiép
phdi khau hao TSCP. C6 nhiéu phuong phdp khiu hao .

d1. Khau hao theo thdi gian st dung (kh&u hao tuy&n tinh, straight line method)

NG +PTL - GTL
MK =
TSD
Trong dé, Mk 1a midc khau hao hang nim

NG la nguyén gia TSCDb

PTL 1a chi phi thanh ly

GTL la gi4 tr1 thanh ly

TSD la thdi gian st dung dinh mic

Trong trudng hgp don gidn, Mk = NG/TSD
d2. Khiu hao theo tdn sd gidm dan (double declining balance)
MK(t) = Tkh * Gel(t)
Trong do, Mk(t) 12 mic khadu hao nim thi t
Tkh 1a ty 1& khau hao, bing hai 1an ty 1& khau hao theo thdi gian sit
dung
Tkh = 2*Tkh theo thdi gian s dung.

Gel(t) 1a gid tri con lai ctia TSCD & dau nim thi t

d3. Khau hao theo ty 1& khau hao gidm dan.
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MK(t) = Tkh(t) * NG

Trong d6, Mk(t) 12 mitc khau hao nim thit t
Tkh(t) 1a ty 1& khau hao nim thi t
NG la nguyén gia cia TSCPD.

Ty 1& khau hao _ _sd nam con lai tir ndm thi t d€n hét thdi han sit dung
nim thif t Tong cia diy sd tir 1 d€n thdi han st dung

6.3.2 Tai san lvu dong.

a/ Khdi niém:

LA tai sdn ma thdi gian st dung, thu hdi, ludn chuyén ngin (thudng 1a dudi mot
nim hoic mot chu ky kinh doanh. Tai mot thdi diém bat ky, TSLD ludn tdn tai
du6i nhiu hinh thifc khac nhau. TSLD khi tham gia qud trinh sidn xut kinh doanh
khong gitr nguyén hinh thdi ban diu ma s& chuyén toan bo gid tri cda né vao sin
pham, dudc tinh vao gid thanh va bl dip mdi khi sdn pham dugc tidu thy.

b/ Phan loai TSLD.
Cin ci vao kh3 ning chuyén ho4 thanh tién:
e Von tién mit
e DAiutunginhan
e Khodan phai thu
e Khodn tam ting
e Chi phi tra trudc
e Hang ton kho

Cin ctf vao cong dung kinh té&:
e TSLD dung trong sin xuat kinh doanh chinh
e TSLD khong dung trong sdn xuét kinh doanh chinh

Cin ctf vao vai trd trong qud trinh sdn xui't
e TSLD trong qua trinh dy trit sdn xuat

e TSLD trong qué trinh tryc ti€p sdn xut
e TSLDP trong qud trinh luu thong

Cin ¢t vao hinh thdi bi€u hién, TSLD dugc chia 1am hai loai

e TSLD taichédnh
e TSLD phi tai chdanh.

¢/ Co cdu TSLP:

Nguyén Ngoc Hanh Khoa Qudn Tri Kinh Doanh



Lyj thuyét tai chinh tién té -81-

Co cau TSLP 1a quan hé ty 1& gifta cdc thanh phan ciu thanh TSLD. Viéc nghién
ctu va phan tich co cAu TSLD Ia viéc lam quan trong nhim ning cao hiéu qua st
dung TSLD trong qu4 trinh sdn xu&'t kinh doanh ctia mdi doanh nghiép.

6.4 Cac yé&u to trong hoat dong cia doanh nghiép.

6.4.1 Chi phi va gia thanh ciia sin phim

a/ Chi phi hoat dong cua doanh nghiép.
Chi phi hoat dong ctia doanh nghiép bao gdm chi phi sdn xuat kinh doanh va chi phi
cac hoat dong khac.

al. Chi phi sdn xuat kinh doanh: 13 toan bd chi phi ma doanh nghiép di dau tu cho
hoat dong sdn xuAt kinh doanh trong mot thdi gian nhit dinh (thudng 1a trong mot
niam tai chanh).

Chi phi sdn xui't kinh doanh bao gém:

e Nguyén, vat li€u

e Nhién li€éu

e Tién luong

e Khodn trich ndp theo quy dinh ctia nha nudc

e Kh4u hao TSCP

e Chi phi mua ngoai

e Chi phi khdc: Thu€, ti€p khach, chi phi quin 1y, du phong gidm gid...

Pé€ theo ddi va quan 1y cdc loai chi phi sin xui't kinh doanh, ngudi ta thudng phan
loai theo céc ti€u chi khdc nhau.

Cian ct vao kha nang lugng hoa:

e Chi phi truc ti€p

e Chi phi gi4n ti€p

Cin cit vao m6i quan hé giita chi phi va sdn xuat:
e Chi phi c6 dinh
e Chi phi bién d6i

a2. Chi phi hoat dong khac: La cdc khodn chi phi ctia cdc hoat ddng ngoai hoat
dong sdn xui't kinh doanh chinh ctia doanh nghiép, né bao gém:

e Chi phi hoat dong tai chinh

e Chi phi bat thudng: chi phi thanh 1y, tién phat, chi phi khic...

V& nguyén tic, chi phi hoat dong khiac khong hach todn vao gid thanh sin phim
ma dudc theo doi riéng.
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a3. C4c khoén chi khong hach todn vao chi phi sdn xuat va chi phi hoat dong khac:
e L6 dolién doanh va c4c hoat dong dau tu khac

e Khodn thiét hai dugc trg cAp hay bdi thudng.

e Chi phi cong tadc vugt dinh mitc

e Chi thudc quy phic 1gi, khen thudng...

e Chi ing h6 dia phuong

e Chixay dung cd bdn

e Chi thudc ngudn kinh phi khdc dai tho.

b/ Gid thanh sdn phdm.

Gia thanh sdn pham 1a bi€u hién bing tién toan bd chi phi clia doanh nghiép dé
hoan thanh viéc sdn xud't va tiéu thu mot loai sdn pham nha't dinh.

Trong viéc di€u hanh sdn xui't kinh doanh, gi4 thanh c6 ba vai trd nhu sau:
» Gi4 thanh la thuSc do mic chi phi sdn xudt va tiéu thu sadn phdm cta doanh
nghiép, 12 mdt cin cit dé phan tich hiéu qua kinh doanh
* Gi4 thanh la cong cu dé ki€m soét tinh hinh hoat dong san xuit kinh doanh,
ddnh gid hiéu qua cdc bién phép t3 chiic, ky thuit.
* Gi4 thanh 12 mot y&u t& quan trong dé doanh nghiép xay dung chinh sich
gid.

Dé€ phan tich gia thinh, ngudi ta theo doi gid thanh sdn xuit va gid thanh toan bd.
Gia thanh sdn xudt bao gdm nhitng chi phi dugc diing d€ sdn xuit ra sin phdm nhu
chi phi vat tu truc ti€p, chi phi lao dong truc ti€p, chi phi sdn xui't chung...

Gi4 thanh toan bd gdm gid thanh sin xuit, chi phi luu thong, va chi phi quin ly
dudc phin bé.

6.4.2 Thu nhap va 1¢i nhuin ciia doanh nghiép

a/ Thu nhdp cia doanh nghiép.

Thu nhip clia doanh nghiép 13 toan bd khodn tién thu dugc tir cdc hoat dong sin
xuat kinh doanh chinh va céc hoat dong khic ctia doanh nghiép, né bao gdm doanh
thu ban hang va thu nhip tir cdc hoat dong khéac.

Thu nhip doanh nghi€p c6 cdc y nghia nhu sau:
» L3 mdt chi tiéu quan trong vé€ tinh hiéu qué clia hoat ddng doanh nghiép.
» La k&t qua clia mdt vong tudn hoan von, 1a tién dé cho vong tuan hoan k&
ti€p trong qua trinh tai sdn xuat.
* L3 ngudn quan trong d€ trang trai cdc khodn chi phi hoat dong ctia doanh
nghié€p, ddm bdo tdi sdn xud't va tdi sdn xudt md rong.
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* L2 ngudn d€ doanh nghiép c6 thé thyc hién nghia vu ddi véi nha nude va xa
hoi.

* N&u thu nhap gidm sit, tinh hinh tai chdnh cia doanh nghiép s& gip kho
khiin, n€u tinh trang nay kéo dai sé 1am doanh nghiép mat tinh canh tranh
va din d€n ph4 san.

al. Doanh thu:

Doanh thu ctia doanh nghiép bao gdm: doanh thu ban hang, hoan nhip khodn du
phong gidm gid, thu ng khé doi...

Doanh thu ban hang bao gdm doanh thu gdp va doanh thu thuin.

Doanh thu gdp 12 tdng s6 tién ghi trén hod don, chua trir di chiét khau, hang tra lai
hodc gidm gid hang bén.

Doanh thu thuan= doanh thu gop — chi€t khdu — hang trd lai — gidm gid — thu€ gidn
thu.

Trong d6, chi€t khau bao gdm chi€t khau thanh todn va chi€t khau thuong mai. N6
dugc coi nhu mot khodn chi phi lam giadm 1¢i nhudn cia doanh nghiép.

Hang d3 ban nhung do kém pham chit hay hu hdng sé& bi tra lai hoic gidm gid. Py
cling 1a cdc khodn chi phi lam gidm 1gi nhuin doanh nghiép.

a2. Thu nhép tr hoat dong khac.

Bao g6m thu tr hoat dong tai chanh va thu ddc biét. Thu tai chanh 1a thu t hoat
dong diu tu c6 phi€u, lién doanh, lién két, 1di tién giti... Thu dic biét 1a cdc khodn
thu ma cong ty khong du tinh trudc nhu ng khé doi, dén vi pham hgp dong.

b/ Loi nhudn ctia doanh nghiép.

Ldi nhuin la két qud tai chdnh cudi cing cla cdc hoat dong sdn xuat kinh doanh.
N6 dugc tinh bang khodn chénh 1&ch giita thu nhap va chi phi.

Pé phan tich, ngudi ta chia thanh Igi nhuin do hoat dong kinh doanh chinh va Igi
nhuén tr cic hoat ddng khdc. Ldi nhuin do hoat dong kinh doanh chinh 1a khodn
chénh l&ch giita doanh thu va gid thanh toan bo ctia sdn phdm va thué gian thu. Ldi
nhuén tir cdc hoat ddng khac 1a khodn chénh 1éch giira thu nhap do cdc hoat dong
khdc va chi phi cda n6.

Chi tiéu vé 1¢i nhudn c6 ¥ nghia rit quan trong trong hoat dong clia cong ty, nd la:

e Chi tiéu hiéu qud tai chdnh cla dau tu trong sdn xui't kinh doanh

e Hiéu qud sin xud't kinh doanh ctia doanh nghiép.

e Y&utd quan trong tic dong dén cdc mit hoat dong khac clia doanh nghiép.

e Ngudn tich lily cd bin d€ md rong san xuit

e Ngudn thu quan trong clia ngan sich nha nuéc.

e Ngudn co ban d€ doanh nghiép thuc hién nghia vu clia minh véi xa hoi.

e Diéu kién d€ cling c6 th€ manh va uy tin cia doanh nghiép.

e La muc tiéu hoat dong ctia doanh nghiép.
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¢/ Ty sudt loi nhudn:

P& phan tich k&t qui hoat dong sin xuit kinh doanh, ngudi ta khong thé chi duwa
vao chi tiéu 1¢i nhuin tuyét d6i ma con phai dung chi tiéu twong doi goi 1a ty suit
1¢i nhudn hay hé s6 sinh I¢i. Trong thuc t€, ngudi ta thudng dung mot s6 loai ty s6
sau:

cl. Ty sudt ldi/vén: néi 1én hiéu qud cong tdc qun Iy va sit dung von clia doanh
nghiép trong ky. Tir d6 doanh nghiép c6 thé tim ra nhitng tiém lyc cia minh hoic
bién phdp d€ s dung von dat hiéu qui cao hon. d€ phan tich chi tiét, ty s nay
gdm hai loai 13i/vdn c6 dinh va 13i trén vdn luu dong.

Ty sudt _ _Laitrongky £ 100%
1ai/von Téng s& von binh quan trong ky

c2. Ty sudt ldi/gid thanh: néi 1én hiéu qud clia viéc quin ly chi phi trong sdn xuit
va tiéu thu sin pham trong k.

Ty sudt __Lai trong ky £ 100%
1ai/gid thanh gia thanh sdn pham trong ky

c3. Ty sudt ldi/doanh thu: diy 13 mot chi tiéu tdng hdp, phan dnh k&t qua hoat dong
san xuat kinh doanh clia doanh nghiép.

Ty sudt 1ai / _ _Laitrongky £ 100%
doanh thu Doanh thu trong ky

Ty sudt Igi nhudn cao hay thdp phu thudc vao dic thu cda tirng nganh va tirng
doanh nghiép. P& niang cao 1¢i nhuin va ty sudt Igi nhudn ngudi ta thudng diing cic
bién phdp nhu sau:

e Cai ti€n phuong phap quin ly.
e Ha gid thanh sin phim
e Ting sdn luong va niang cao chat lugng.

d/ Phén phéi loi nhugn:
Loi nhuén clia doanh nghiép thudng dudc phan phdi theo thi ty sau:
1. Nop thué 1gi titc
2. Nop ngin sdch (néu c6)

3. Trlr cac khodn phat
4. Trlt cac khodn 16
5. Trich lap cdc quy clia doanh nghiép (DNNN), chia ¢& dong (CTCP), lgi titc

chii nhan (CTTNHH)

Nguyén Ngoc Hanh Khoa Qudn Tri Kinh Doanh



Lyj thuyét tai chinh tién té -85-

Trong doanh nghiép c6 céc loai quy nhu quy nghién citu phat tri€n, quy du phong
tai chdnh, quy du phong trg c4p ngirng viéc, quy khen thudng, qily phic 1gi.

6.5 Co phan hoa doanh nghiép nha nuéc.

C6 phan hod cdc doanh nghiép nha nudc 1a mot van dé da cii ddi v6i cic nude trén
th€ gidi nhung 12 vin dé méi va khé khin & Viét nam hién nay.

2 N LN A cA e A 2 2z P A 2 N 2
C6 nhi€u quan ni€ém vé viéc cd phan hod, nhung néi chung, c6 phan hod la qua

trinh chuyén mot phin hay toan bd tii sin, von, va quyén diéu hanh ctia doanh
nghiép nha nu6c sang cdc thanh phan kinh t€ khac dudi dang cong ty ¢d phan.

6.5.1 Muc tiéu ciia qué trinh ¢6 phin ho4.

a/ Trong pham vi doanh nghiép:

* Nhim ning cao hiéu qua sin xuit kinh doanh ctia doanh nghiép, d6i mdi
phuong thiic quén 1y, tao ra dong luc thic ddy mdi, ning cao hiéu qua sin
xudt kinh doanh.

* Nhim huy dong von, cdng nghé, kinh nghiém quén 1y trong va ngoai nudc
dé phat trién sin xué't kinh doanh.

* Tao diéu kién cho ngudi lao dong that sy lam chi doanh nghiép.

b/ Déi véi toan xa hoi:

» Ciu tric lai ngudn von dau tr clia nha nuéc, lanh manh hod nén tai chdnh
qudc gia, cling ¢d lai sitc manh cla cdc doanh nghiép.

* Thu hiit v6n nhan rdi trong din, tao diéu kién hinh thanh thi trudng ching
khoan.

* Piéu chinh cd ciu sd hitu theo cdc muc tiéu chinh tri xd hoi ctia nha nuéc.

6.5.2 Nhitng diéu kién cin va di d€ ti€én hanh cé phin ho4.

a/ Cdc diéu kién kinh té:
* Bang tong k€t tai sdn c6 s6 duong va dugc da dudc ki€m todn.
= Tai sdn hitu hinh con gid tri st dung.
» Taisan vo hinh con gid tri.
» (Cic diéu kién kinh doanh khong bé tic.
b/ Cdc diéu kién phdp ly:

» TAitcd thi sdn déu c6 chd quyén hdp phap clia cong ty.
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» Cdcrang budc vdi ban hang dudc xi 1y theo cdc hudng:
* Giditod cdc cam két, nghia vu.

» Thanh Iy cdc hgp dong

» Thuong lugng d€ duy tri hop ddng ci.

¢/ Nhiing diéu ki¢n ddc thi ciia doanh nghiép.
* Dinh gid dugc doanh nghiép, x 1y cdc quy ctia doanh nghiép.
= X1y cdc khodn ng.
» Xt 1y cdc hdp dong.
* Chinh sich d6i v6i ngudi lao dong.

6.5.3 Lua chon phuong thiéc ¢é phan ho4.

a/ Phuong thitc mot: tach tirng don vi truc thudc d€ ti€n hanh CPH thanh nhiéu cong
ty c6 phan méi.

Uu di€m: qué trinh s& dudc ti€n hanh nhanh hon

Nhugc diém: Khé khiin trong viéc dinh gid, ki€m todn va xdy dung dé 4n cd phin
ho4, chi phi CPH cao.

b/ Phuong thiic hai: Chuyén tit ci thinh mot cong ty ¢d phan.

Uu diém: Pon gidn trong viéc xdy dung dé 4n CPH
Nhudc diém: Thdi gian s& 1au hon.

6.5.5 Péi tuong CHP.

Hién nay ca nuGc c6 khodng trén 6000 doanh nghiép nha nudc. Trong d6 cé nhitng
doanh nghiép cin git hinh thic cii, nhitng doanh nghiép khic can phii CPH. Bé
lam diéu d6, ngudi ta phan loai nhu sau:

a/ Nhitng DNNN chura cAn ti€n hanh CPH:

e Hoat dong trong lanh vuc an ninh qudc phong.

e Thudc cic nganh then chét: dau khi, dién, khai thac tai nguyén, thép, ximing...
e Thudc co sé ha ting: giao thong, buu chinh. ..

b/ Nhitng DNNN c6 thé CPH: s8 con lai.

Trong s nay, trudc mit cAn tip trung vao cdc tiéu chuin sau:

e Doanh nghiép c6 quy mo vira va nhd (< 200 ty trong nganh san xuit, <100 ty
trong nganh dich vu)

e Doanh nghiép dang c6 14i hoic gip khé khin ngdn han nhung c6 trién vong tot.

e Doanh nghiép c¢6 du tu cach phdp nhan, dugc thanh 1ap hgp phdp.
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CHUONG 7. QUY DU TRU VA BAO HIEM.

7.1 Y nghia cha quy du trit va bdo hi€ém trong nén kinh t& thi
truong.

Trong ddi song kinh t€ xa hdi cling nhu trong hoat dong sdn xuat kinh doanh, con
ngudi thudng xuyén chiu tdc dong cia nhitng rdi ro, nhitng bi€n dong khong ludng
trudc dudc, ching han nhu thién tai, chién tranh, sd sut clia con ngudi. ..

Tru6c nhitng rtii ro d6, con ngudi phdi ty tim ki€m cdc bién phdp phong ngira, han
ché& @€ bio dam cho qué trinh san xuat kinh doanh ciing nhu ddi séng xa hoi dugc
dién ti€n mot cach lién tuc va c6 thé hdi phuc sau cic bi€n c6 d6.

Tir nhu cAu nay, khdi niém dy trit va bdo hi€m dugc hinh thanh, tir hinh thitc don
gidn ban dau, qua thdi gian né dugc hoan thién din va tao nén mot hé thong du trir
va bdo hi€m, khong chi trong mot qudc gia ma con lién két cdc qudc gia vdi nhau.

Trong mot qudc gia, ngodi hé thong du trit va bdo hi€m, con cé quy du phong.
Chiing c6 diém gidng nhau 13 dudc 1ap ra d€ chi trong nhitng trudng hop khong
ludng trude duge. Tuy nhién, ching c6 nhitng di€m khdc nhau co ban vé ngudn
hinh thanh, pham vi va thdi gian hoat dong.

Qu§ du phong dudc hinh thanh tir ngudn du todn gan nhu bit budc trong khi 1ap du
todn ngan sach, va dudc chi hét trong tirng ndm ngan sdch.

Quy du trir dudc 1ap tr gid tri thing du va dudc tich lily tf ndim nay sang nam khac.
N6 dugc sit dung lién tuc va 14p ddy thudng xuyén hang nim cho dli mic cin thiét
theo quy dinh.

7.2 Cac loai quy du tru.

7.2.1 Quy du trit tip trung:

Bao gém hai loai

a/ Cdc quy dy trit bing hién vat: quy nay dugc 1ap tir bing hién vat, dugc hinh
thanh va st dung theo quyé&t dinh ctia chinh phii. Quy du trit nay 1ap tif nhitng hang
hod chié€n ludc nhu théc gao, luong thyc, vang, xing dau...

b/ Quy du trit tai chdnh: La khodn dy trll bing tién do nha nuéc 1lap dé€ chi cho

nhitng trudng hop khong ludng trude dude. Céc quy nay bao gom:

e Quy du trif thi chdnh tip trung qudc gia: d€ chi cho nhitng thiét hai thudc ngan
sach trung vong va tinh.
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e Quy du trit tai chanh cda cdc Bo, tong cuc, ngdn hang nhi nudc...dé€ chi cho
nhitng chi phi mang tinh chat nganh.

e Quy du trit tai chdnh qudc gia dic biét: goi 1a quy dy trit bio hi€m bao gébm cic
loai bdo hi€m bit budt nhu bdo hi€m tai sin, sinh mang, trach nhiém, va quy
bdo hi€m xa hoi.

7.2.2 Quy du trid khong tip trung.

Loai quy nay dudc thanh 1ap trong pham vi cdc doanh nghiép, cidc ho gia dinh va
c4 nhan trong x4 hoi nhim dé phong, bu dip nhitng tdn that, rii ro xay ra trong qué
trinh sdn xuat kinh doanh va trong ddi sdng. Quy nay do cdc chii thé tw xay dung,
quan ly va st dung duéi hinh thitc hién vat va tién.

Khi nén kinh t€ 6n dinh, loai quj nay dudc phdn 4nh chd y&u trén s& du tién gti tai
ngin hang hay s6 lugng chitng khodn ma ngudi din tham gia vao thi trudng ching
khodn. Nhitng hinh thirc du trif ndy cé tdc dong tich cuc d&€n nén kinh t&, 1am cho
n6 phat trién.

Khi nén kinh t&€ mat 6n dinh, né lai chuyén sang hinh thiic vang, ngoai t& hay cic
hang hod chii luc. Piéu nay lai cang 1am cho nén kinh t& khé ki€m sodt hon.

7.3 Hoat dong bao hiém.

7.3.1 Khai niém.

Trong cudc sdng va cdc hoat dong sdn xuit kinh doanh, ludn c6 nhitng rii ro. N&u
mot cd nhan hay mot tap thé nhd phai chiu hiu qua cla rii ro, ddi khi do thiét hai
qud 16n s& din dé&n pha san. Nhung néu rii ro dugc phan tédn rong rdi thi s& gidm
nhe dudc hdu qua.

B3o hiém ra ddi tir y tudng cong ddng hod nhitng thiét hai do rii ro gy nén.

Hoat dong ctia bio hi€m rit rong, né di vao tirng 1anh vuc trong ddi sdng. C4c cong
ty bdo hi€m, trong qud trinh hoat dong bdo hiém di hinh thanh nén qu§ bio hi€m
c6 quy mo rat 16n.

7.3.2 Vai tro cia cong ty bao hiém.

Trong ddi song kinh t& xa hdi, cong ty bdo hi€m cé nhitng vai trd sau:

e Li ngudi bdo vé cho nha sin xuit, kinh doanh va ngudi din khdi nhitng tdc
dong ngoai y mudn. T d6 ho yén tAm sdn xuit kinh doanh, ning cao ddi s6ng
vat chat va tinh than cho ngudi dan.
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La cdng cu phan phdi lai von tién t& trong xa hoi va sit dung mot cach hgp 1y

c6 hiéu qui. Bdo hiém di tip trung vén cda nhiéu ngusi dé bu dip cho so it

ngudi khi thiét hai xay ra.

Cong ty bdo hi€m 1a mot dinh ché tai chdnh trung gian thu hit mot ngudn von

ddng k€ tir cdc c4 nhidn va cdc doanh nghiép dé ddu tu cho cdc chuong trinh

kinh t€ thong qua thi trudng tai chdnh. C6 hai loai hinh hoat dong qua thi trudng

tai chanh.

- B&o hi€m nhan tho sé ddu tu dai han vi rdi ro trong nhém nay c6 thé udc
tinh dugc trong thoi gian dai.

- Béo hiém tai san s& dAu tv ngdn han vao nhitng tai san c6 tinh thanh khodn
cao.

La cong cu gidm sit y&u t§ an toan trong qué trinh sdn xuit kinh doanh ciing

nhu cudc sdng clia con ngudi.

7.3.3 Céc thanh phian tham gia trong bio hiém.

Ngudi bdo hiém: La cong ty diéu hianh qua trinh tao 1ip va st dung quy bdo
hi€m hgp phap.

Ngudi tham gia bdo hi€ém: La nhitng cd nhin hay t6 chitc tham gia d6ng bdo
hi€m d€ dugc bdi thudng khi c6 thiét hai xiy ra.

Dé&i tugng bio hi€m: 1a vat dugc bdo hiém.

Rii ro bio hiém: 12 kha ning xy ra rii ro d€ dudc bdi thudng.

Tai nan bdo hi€m: 13 rdi ro dd xay ra cho ddi tugng bdo hiém.

Dinh gi4 bdo hiém: 12 phuong phap x4c dinh gid tri tai sin dudc bio hiém

Gi4 tri bdo hi€m: 12 gid tri clia tai sdn dugc ké khai trong hgp ddng bdo hiém.
T&n tha't bio hiém: 12 gid tri hw hdng, mat mat clia thi sin dugc bio hiém.

S& tién bdo hi€m: 12 s6 tién tinh cho tirng loai tai sdn, trong giéi han d6 ngudi
bao hiém phai bdi thudng.

Phi bdo hi€m: 13 s& tién ngudi mua bio hiém phdi déng d€ dudc bdi thudng khi
¢ rui ro.

Ty 1& phi bdo hi€m: 12 mitc bdo hi€m tinh trén mot don vi clia s6 tién bdo hi€m
trong mot thdi gian nhat dinh.

Pham vi bdo hi€m: L s6 lugng t5i da cdc ddi tugng bdo hi€m c6 thé dugc bio
hi€m trong mot hop ddng bao hiém.

7.3.4 Céc hinh thic bao hi€m.

a/ Ciin cif vao ddi tugng bdo hi€m, bdo hi€m dudgc chia lam 3 loai:

B3ao hi€m tai san: La loai hinh bdo hiém c6 d6i tugng bao hiém 1a gid tri tai
san. Muc dich ctia né 13 bdi thudng cho ngudi mua bido hi€m khi c6 rii ro 1am
cho tai sin cda ho bi hu hdng, mat mdt hoic tiéu hiy hoan toan.
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Bao hi€ém nay dudc cu thé hod nhu: bdo hi€m xe cd, mdy bay. tau thuy, hang
hod ngoai thuong, tai sdn cd nhan, doanh nghiép, tin dung...

- Bao hi€m con ngudi: hay con goi 14 bdo hi€m than thé c6 d6i tugng bao hiém
12 ddi song, sitc khde, khd ning lao dong, tinh mang con ngudi... nhim muc
dich bdi thudng cho ngudi mua bdo hi€m khi c¢6 rii ro 1am mat kha ning lao
dong hoic bi chét.

B3o hiém nay gdm céc loai bdo hi€m nhan tho, bdo hi€ém tré em, bdo hi€m tai
nan lao dong, bdo hiém hanh khach, huu tri...

- Bao hi€m trach nhiém dan sy 13 loai hinh bdo hiém c6 ddi tugng bdo hi€ém 1a
trach nhiém din su. Muc dich 1a chiu cdc khodn bdi thudng cho bén thit ba ma
ngudi mua bdo hi€m phai c¢6 trach nhiém bdi thudng.

b/ Ciin ¢t vao tinh chit bdo hi€m, bdo hi€m c6 hai hinh thic:

- Bao hi€m bit budc: 12 hinh thifc bdo hi€ém do nha nuéc quy dinh bit budc nhu
bao hiém hanh khich, bdo hiém cia chii thAu vé cong trinh xay dung.

- Bao hi€m ty nguyén: 12 hinh thitc bdo hiém dua trén sy thod thuin giita ngudi
bdo hi€ém va ngudi tham gia bdo hiém trong hdp ddng bdo hi€ém. Bio hi€m ty
nguyén c6 hiéu luc trong pham vi va thdi han theo hgp ddng bio hiém.

7.3.5 T4i bao hiém.

Trong nghiép vu bdo hiém, d€ dé phong nhitng sy cd bt ngd xay ra din dén tdn
that phai bdi thudng qua 16n, vudt qua kha ning tai chdnh cda cong ty bdo hiém,
ho phai tim ki€m cdc phuong phiap d€ phin tin riii ro, nghiép vu nay goi 1a tdi bdo
hiém.

Nghiép vu tdi bdo hi€m dugc thuc hién bing hgp dong tii bdo hi€ém giita cong ty
chuyén nhugng (cong ty bdo hi€m gdc) va cong ty nhan tdi bdo hi€m, trong d6
cong ty bdo hi€m gdc trd cho cong ty tdi bdo hi€m mot khodn phi tdi bdo hiém, dé
khi c6 su ¢d xdy ra theo xdc dinh trong hgp dong thi cong ty tdi bdo hi€m s& bdi
thudng thiét hai cho cong ty bdo hiém gdc. Cong ty nhan tdi bdo hi€m c6 thé tién
hanh tdi bdo hi€m mot phan hoic toan bd trich nhiém ma cong ty bdo hiém gdc da
nhin bdo hiém.

T4i bdo hi€m 12 mot nghiép vu quan trong trong nganh kinh doanh bio hiém. N6
gitip cho cdc cong ty bdo hi€ém c6 thé phan tin rdi ro, 6n dinh hoat dong; thiét 1ap
m&i quan hé rang buodt 1dn nhau giita cdc chi thé kinh doanh bio hiém; gitip cic
cong ty bdo hiém c6 kha ning phit trién cdc nghiép vu bdo hi€m va md rong thi
trudng bao hi€m; gép phdn ddm bao 1gi ich cho nhitng ngudi tham gia va ting thém
thu nhap cho nhitng ngudi bio hi€m.
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7.4 Mot sé loai hinh bao hiém do nha nuéc td chic.

7.4.1 Bio hiém xa hoi.

B3o hi€ém xi hoi (BHXH) 1a loai hinh bdo hi€m do nha nudc t§ chic nhim dam
bdo ddi sdng cho ngudi lao dong tham gia BHXH khi bi 6m dau, thai sdn, gidm kh4
ning lao dong, vé huu, hoic chét.

Theo quy dinh ctia nha nudc, cdc ddi tugng sau phdi thyc hién BHXH bit budc:

- Ngudi lao dong trong cdc doanh nghi€p nha nudc

- Ngudi lao dong trong cdc doanh nghiép ngoai qudc doanh cé trén 10 lao ddng.

- Ngudi lao dong Viét nam trong cdc doanh nghiép c6 von dau tu nudc ngodi.

- Ngudi lao dong trong cic t chiic kinh doanh, dich vu thudc co quan hanh chdnh
sy nghiép, Pang, doan thé, lyc luong vii trang

- Pai bi€u dan cit trong cdc co quan quin 1y nha nudc.

- Cong nhan vién chic trong cic cd quan hanh chdnh sy nghiép.

Qu§ BHXH hinh thanh tif cic ngudén thu BHXH va hd trg clia nha nuéc. Quy
BHXH dugc quin ly thong nhit va sit dung d€ chi cac ché @6 BHXH quy dinh tai
diéu 16 BHXH va cédc hoat dong sy nghiép BHXH.

Qu§ BHXH dudc hinh thanh tif cdc ngudn sau:

- Ngudi st dung lao dong déng 15% quy tién luong trong don vi

- Ngudi lao dong déng 5% tién luong

- Nha nuéc hd trg thém d€ bdo ddm thuc hién cdc ché do.

- Cédc ngudn khic.

7.4.2 Bao hiém y té.
LA loai hinh bdo hi€m do nha nuSc t6 chiic nhiim huy dong su déng gép clia cd
nhan, tip thé va cong ddng xi hoi d€ ting cudng chit lugng trong cong tic kham
chira bénh.

Bo hiém y t&€ c6 cic loai sau:

- Bdo hiém y t& bit budc: dugc dp dung cho cong nhin vién, lao dong trong céc
doanh nghiép ngoai qudc doanh cé trén 10 lao dong, lao dong Viét nam tai cdc
t6 chiic c6 von nudc ngoii.

- Bao hi€m y t& tu nguyén: Cho moi ddi tuong.

- Bdo hi€m y t& hoc sinh, sinh vién: danh cho d6i tugng 13 hoc sinh, sinh vién.

- Bdo hi€m y t&€ nhin dao: 1a quy tir thién d€ déng bio hiém y t& cho cdc ddi
tugng can sy gitp dd.

Mtc déng bido hiém y t&€ 1a 3% tién luong.
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CHUONG 8: QUAN HE TAI CHANH QUOC TE.

8.1 Hé thong tai chinh qudc té.

Trong bdi cAnh nén kinh t& toan ciu, sy phu thudc 1an nhau gita cic qudc gia ngay
cang ting. Do d6, chinh sich tién t& ctia mot nu6c khong thé dugc ti€n hanh c6
hiéu qua ma khong tinh dén cdc m&i quan hé qudc t€. Thi trudng ngoai hdi, hé
thong tai chanh qudc t€, va cdc giao dich tai chanh qudc t€ 1a cdc y€u t6 quan trong
dnh hudng dén chinh sich tién t& cda modt nudc.

g

8.1.1 Can can thu chi quoc té&:

Trong mdi quan hé giita cdc nudc trén thé gi6i, mdi nuSc déu c6 quan hé kinh t&
vdi cac nu6c khdc, nhitng quan hé nay dé dudc thé hién bing tién, tir d6 c6 nhitng
khodn thu va chi gifta cdc nu6c goi 1a thu chi quoc té.

D& phan 4nh didy dd va chinh xdc viéc thu chi qudc t& ctia mdi nudc trong mot
khodn thoi gian xdc dinh, ngudi ta dung phudng phdp cin doi gitta thu va chi, va
1ap ra nhi€u bang can ddi goi 1a cdc cdn cin thuong mai, cdn cin thanh todn, cdn
can thu chi qudc t€ (cong ng qudc t€), can can luu dong tu ban. Trong cidc badng cin
ddi nay, ddu (+) dung cho cdc khodn thu tir nuéc ngoai thé hién nhitng khodn “c6”
vi chiing 12 k&€t qua clia nhitng ludng von chay vao trong nude, dau (-) ding cho céc
khodn thanh todn cho nudc ngoai d€ thé hién cac khodn “ng” bdi vi ching 1a két
qua clia nhitng ludng von di ra nuc ngoai.

8.1.2 Can cin thanh toan (balance of payment BOP):

L3 bang d6i chi€u giita tong sd tién thanh todn cho nudc ngoii va tdng so tién thu
dudc tir nuSc ngodi trong mot thdi ky hay tai mot thdi di€m nha't dinh. Trong cdn
cin thanh todn gdm hai phan: Tai khodn thudng xuyén (current account) bao gbm
céc giao dich qudc t€ lién quan dén hang hod va dich vu thudng xuyén. Trong tai
khodn nay bao gém cdn cin thuong mai (balance of trade) 1a khodn chénh léch
gitta tng gid tri hang xud't khiu va tdng gid tri hing nhap khiu clia mdt qudc gia
trong mot thdi ky nh4't dinh.

Trong cén cAn thuong mai, néu gid tri hang xudt khiu 16n hon gia tri hing nhap
kh&u thi goi 14 xuit siéu (thing du). Nguoc lai goi 12 nhip siéu (thAm hut). C4n cin
thuong mai c6 vai trd quan trong tdc dong dén cdn can thanh todn, viéc xuat siéu s&
lam cdn can thanh todn bdi thu, nhdp si€u s€ lam boi chi;

Phin tht hai 12 Tai khodn von (capital account) thé hién cic ludng von di chuyén
vao ra mot qudc gia do mua bdn tai sdn nhu trdi phi€u, chitng khodn, bat dong san.
Trong tai khodn von con c6 mot khodn goi 1a sai léch thong ké thé hién nhitng sai
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s6t trong viéc do ludng cdc giao dich, chli y&u 1a do budn lau va cdc ludng von bat
hop phap.

Tdng clia tai khodn thudng xuyén va tai khodn vén goi la cdn cin giao dich dy trit
chinh thitc. Khi néi dén thing du hay thAm hut cdn cin thanh todn chinh I sy thing
du hay thdm hut cdn cin giao dich dy trit chinh thirc. Vi tai khodn cta cdn cin
thanh todn phai cin biing nén cén cin giao dich dy trit chinh thic cho chiing ta biét
s6 du trit quoc t€ rong phdi di chuyén d€ tai trd cho cdc giao dich qudc t&. Sy di
chuyén nay sé& 4nh hudng quan trong dén viéc cung ng tién t& clia mot qudc gia.
C4c loai cén cin c6 lién quan mat thi€t v6i nhau. Cén cin thuong mai nhap siéu
hay xut siéu s& dnh hudng dén bdi chi, bdi thu clia cdn cin thanh todn, do d6
mudn cdi thién cdn cin thanh todn thi phdi cdi thién cdn cin thuong mai.

Bang 8.1 Cin can thanh todn ciia My nim 1990 (don vi ty USD)

Thu (+) Chi (-) S6 du
Tai Khoan Thudng Xuyén
(1) Xud't khau +389
(2) Nhap khiu -498
Céan can thuong mai (1) +(2) -109
(3) Thu nhap dau tu rong +8
(4) Dich vu rong +23
(5) Chuyén tién rong 21
i -99
So du tai khoan thuong xuyén (1)+... (5)
Tai Khoan Vén
(6) Ludng von ra nudc ngoai -59
(7) Ludng von tir bén ngoai vao +56
(8) Sai léch thong ké +73
S6 du giao dich du trit chinh thic (1) -29
+..(8)
Phuong Phap Piéu Chinh
(9) Tang du trir chinh thic ciia My
(10) Tang tai san & nudc ngoai -2
Téng sd diéu chinh (9) +... (10) +31
+29
So du can can thanh todan (1) + ... (10) 0

(F. Mishkin, The Economics of Money, Banking, and Financial Market, New York
1992)
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8.2 Thi trudng ngoai hdi va Ty gid hoi dodi.

8.2.1 Thi truong ngoai hoi

HAu hét cdc qubc gia trén th€ gigi déu c6 ddng tién riéng cia minh. Trong cic giao
dich mua ban giita cdc nu6c s& lam xuat hién nhu ciu trao ddi cdc ddng tién véi
nhau. Thi trudng ngoai hdi 1a noi mua bdn cédc loai tién khdc nhau va 13 ndi xdc
dinh ty gid cdc loai tién.

8.2.2 Khai niém vé ty gid hoi dodi:

Trong thanh todn qudc t&€,ngudi ta xem vang 13 tién té thé€ giGi. Tuy nhién, trong
giao dich, ngudi ta khong diing vang dé tinh todn gid ca, chi phi ma ding tién té
cla cdc nudc, va thong qua cdc phuong tién thanh todn nhu cheque, hdi phi€u, 1énh
chuyén tién... dé thuc hién viéc thanh todn. Trong ngoai thuong, don vi tién té clia
mdt nudc dudc goi 1a ngoai té (foreign currency) doi vdi cidc nude khdc, con cdc
phuong tién thanh todn ghi theo don vi tién t& clia mot nudc goi 12 ngoai hoi
(foreign exchange) d6i v6i cdc nude khiac. Nhu vy ngoai hdi 1a cdc phuong tién
thanh todn c6 gid tri ngoai té. Gid c4 clia mot dong tién tinh ra mot ddng tién khic
goi 1a ty gia hoi dodi.

C6 hai cdch biéu thi ty gia:
- Phuong phdp tryc ti€p: LAy ngoai t& lam don vi so sdnh
VD: 1 VND = 0.000071 USD
- Phuong phdp gidn ti€p: LAy tién trong nudc (ndi t&) 1am don vi.
VD: 1 USD = 14,060 VND

Béing 8.1 Vi du vé cic loai ty gi4.
(Nguon: Viétcom Bank HCMC vao ngay 16 thdang 9 nam 1999, liic 07 h 30 a.m)

Currencies Buying rates Selling rates
Code Name Cash Transfer
EUR |Euro Currency 14 443.00 14 486.00 14 617.00
GBP  |British Pound 21 157.00 22 339.00 22 749.00
HDK |Hongkong Dollar 1 691.00, 1 782.00) 1 818.00
USD |U.S Dollar 13 920.00 13 972.00 13 979.00
FRF |French Franc 2 076.00, 2 205.00) 2 232.00
CHF |Swiss France 8 506.00 8 981.00 9 146.00
DEM |German DM 7 048.00) 7 406.00) 7 474.00
JPY Japanese Yen 125.00 131.71 134.13
THB |Thai Bath 314.00 339.00 369.00
SEK |Swedish Krone 1 662.00] 1 714.00
NOK |Norwegian Krone 1 748.00, 1 802.00
DKK |Danish Krone 1 928.00 1 988.00
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AUD |Australian $ 8 494.00 8 951.00 9 133.00
CAD |Canadian $ 8 883.00, 9 361.00 9 552.00
SGD | Singapore $ 7 750.00 8 183.00, 8 333.00
BEF |Belgium Franc 357.00 364.00
NLG |Dutch Guilder 6 544.00 6 664.00
ITL Italian Lira 7.43 7.60
FIM  |Finnish Mark 2 420.00 2 475.00
INR |Indian Rupee 313.00 330.00
ATS | Austrian Schilling 1 046.00, 1 069.00
KWO | Kuwaiti Dinar 45 505.00 46 434.00

8.2.3 Phén loai ty gia hdi doai:

Cin cit vao phuong tién chuyén ngoai hoi:

Ty gid dién héi (T/T)
TY gid thu hdi (M/T)

Cin cit vao viéc quan 1y ngoai hoi

Ty gid chinh thic
Ty gid tu do

Ty gid tha ndi
Ty gia co dinh.

Can ct vao phudng ti€n thanh todn.

Ty gid cheque

Ty gia hoi phi€u trd ngay
Ty gia hdi phi€u trd chim
Ty gia chuyén khodn

Ty gid tién mit.

Cin cif vao thi trudng tién té.

Ty gid md cia
Ty gid dong clra
Ty gid giao ngay
Ty gid ky han.

Cén ctr vao nghi€p vu kinh doanh

Ty gid mua
Ty gid ban.

Khi mot dong tién ting gid tri so v6i mot dong tién khdc goi 12 ting gid; ngudc lai
khi n6 gidm gia tri goi la gidm gia4.
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8.2.4 Tac dong cua ty gia hoi doai.

a/ Tdc dong ciia ty gid hoi dodi:

Ty gi4 hoi dodi 1a mot y&u t6 quan trong vi né tdc dong dén gid ca tuong doi cla
hang hod trong nudc va hang hod nudc ngoai. Khi dong tién clia mot nudc ting gid
thi hang hod clia nudc d6 tai nuGc ngoai sé& trd nén dit hon va hang hod clia nude
ngoai tai nudc d6 sé trd thanh ré hon (gid ndi dia tai hai nudc gitt nguyén). Ngugc
lai khi dong tién clia mdt nuc sut gid, hang hod cla nudc d6 tai nuSc ngoai trd
thanh ré hon trong khi hang hoa nu6c ngoai tai nude d6 trd thanh dit hon.

Do d6 chinh phii thudng xem ty gid hdi dodi nhu 12 mdt cong cu quin Iy vi md. Khi
chinh pht can thiép vao ty gid hoi dodi s€ tic dong dén:

- Quan hé ngoai thuong, xuit nhap khiu.
- Nénkinh t& trong nudc va ty 1é lam phit.

b/ Ty gid hoi dodi trong dai han.

Quy luat mét gia: “néu hai nuc sdn xudt mot hang hod gidng nhau, thi gid cé clia
hang ho4 d6 s& nhu nhau trén toan thé& gidi”

Vi du: Thép clia My gid 100USD/tan, thép clia Nhat gid 10000yén/tdn. Quy luat
mot gid cho biét ring ty gid giita yén va USD s& 12 1 USD = 100yén d€ cho thép
My sé ban dugc v6i gid 10000yén/tin tai Nhiat va thép Nhat s& ban dugc
100USD/tan tai My.

Gia st ty gid bi€n dong 200yén/USD (ddng yén xudng gid), lic dé thép Nhat phdi
ban v6i gid 50USD/tan tai My, va thép M§ s& bdn 20000yén/tan tai Nhat. Lic nay
thép My trd nén dit hon thép Nhat tai cd hai nuSc, bdi vi hai loai thép hoan toan
giong nhau nén khong con ai mua thép M§. Do dé nhu ciu USD trén thi trudng
gidm manh, 1am cho déng yén manh 1én trd lai, va néu cic yéu td khic khong ddi,
ty gi4 lai ti€n d&n 100yén/USD lam cho gi4 thép tai hai thi trudng biing nhau.

Thuyé&t ngang gia siic mua (PPP-Purchasing Power Parity):

“Ty gid giita bat ky hai ddng tién nao s& dugc diéu chinh d€ phan 4nh mic gid ca
clia hai nu6c. N€u mic gid trung binh (CPI) cia mot nude ting 1én so v6i CPI clia
nudc khéc, thi ddng tién cia né phai sut gia (ddng tién nudc kia ting gid)”.

Thuy&t PPP la sy 4p dung ctia qui ludt mdt gid vao mifc gid trung binh cla hai
nuSc. Tuy nhién thuy&t PPP khong hoan toan gidi thich dugc ty gid vi né sit dung
gid thi€t 1a hang hod gidng nhau tai hai nudc. Hon nita n6 khong tinh dé€n nhitng
rao cdn mau dich va nhitng hang hod va dich vu khong hé trao ddi qua bién gidi
cla hai nudc.
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Nhitng nhin t6 tac dong dén ty gia hoi do4i trong dai han:

- Mic gid cd tuong d6i (CPI): Néu mifc gia trung binh (CPI) cda mdt nudc ting
1én so v6i CPI ciia nu6c khac, thi ddng tién clia né s& gidm gid, vd néu CPI
gidm s& 1am ddng tién clia nuSc d6 ting 1én.

- Rao cidn mau dich: Rao cdn mau dich trong dai han sé& 1am ddng tién clia mot
nudc ting gia.

- Su ua thich hang n6i hay hiang ngoai: Nhu ciu d6i v6i hang xuat khdu ciia mot
nuéc ting 1én s& 1am ddng tién clia nuc d6 ting gid, trong khi cAu vé hang
nhap khiu ting 1én 1am cho ddng tién cla nudc d6 gidm gid.

- Ning suit lao dong: Khi niing suit lao dong clia mdt nuc cao hon tuong ddi so
vdi cdc nu6e khdc, ddng tién clia nude d6 sé ting gid.

¢/ Ty gid hoi dodi trong ngdn han.

0 phin trén chiing ta d3 nghién citu sy van dong clia ty gid trong dai han. Tuy
nhién cdi that sy 4nh hudng dé€n cdc giao dich hang ngly 1a ty gid trong ngin han.
Pé& nghién ciu ty gid trong ngian han ngudi ta thira nhin ring ty gia lién quan dén
14i suat tién glri tai ngdn hang trong nudc (bing ndi té) va 1i sudt tién gii tai ngin
hang nu6c ngoai (bing ngoai té).

Goi E; 1a ty gia giita ddng tién X va ddng tién Y tai thdi di€m t
E. 12 ty gid giita ddng tién X va ddng tién Y tai thdi diém t+1
ix 12 14i sua't khi giti tién X
iy 12 14i sua't khi gt tién Y
Theo Piéu Kién Ngang Gi4 Tién Lii, ta co6:

ix =1y - (Ew1 - Eo)/ E¢

“Lai sud't trong nuSc bing 1di sui't nudc ngoai trir di mic ting gid dy tinh cia dong
ndi té (hay cdng v6i mic ting gid du tinh cla dong ngoai t&)”

8.2.2 Céc hé thong ty gia hdi dodi.

a/ Ché& dp kim ban vi:
Dung khdi niém “ddng gid vang” hay la ngang gid ham lugng vang d€ lam ty gid
hdi dodi. Ham lugng vang 1a khoi lugng vang do luat phap quy dinh 14y 1am don vi
tién t& clia mot nudc.

VD: 1 bdng Anh = 2,13287 gram vang nguyén chat
1 USD =0,818512 gram vang nguyén chit
vay, 1 bang Anh = 2,64 USD.
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Khi ma cdc nu6c con tuin thd “ludt choi” trong ché d6 ban vi vang va duy tri dong
tién nudc minh trén cd sd vang va ddi dugc ra vang thi ty gid con la ty gid cd dinh.
Tuy nhién trong thuc t&, trong ch& do kim ban vi, cdc qudc gia khong con ki€m sodt
dugc sd cung tién té clia minh bdi vi né phu thudc vao ludng vang di chuyén giita
cédc nu6c. Hon nita né con phu thudc vao viéc sdn xudt vang va phat hién mé vang
trén toan th€ gidi. Do nhitng bat cip nay, ch&€ dd kim ban vi chi dugc duy tri cho
dé&n trude cudc chién tranh thé gidi lan 1.

b/ Hé théong ty gid co dinh Bretton Woods.

Hinh thanh 1944, dung ty gid c6 dinh giita dong tién cdc nuSc. Ty gid nay dudc tinh
thong qua ban vi vang thé gi6i va gid vang dugc chudn hod va cd dinh. Ty gid nay
dudc tinh trén cd s so sanh v6i ham lugng vang chuin clia ddng do-la My (35 do
la 1 ounce vang) va ddng d6 la My trd thanh dong tién dy trit.

Hiép uSc Bretton Woods da 1ap ra Quy tién té qudc t& (IMF) vdi nhiém vu thiic
d4y giao dich budn ban trén th€ gidi bing cach dinh ra nhitng quy tic nhim duy tri
ty gid ¢ dinh va cho vay nhitng nudc hdi vién nao gip khé khin trong cdn cin
thanh to4n. Hiép udc Bretton Woods ciing 14p ra Ngan hang th& gidi (WB) tién thin
1a Ngan hang Qudc t&€ Tdi thi€t va Phdt Trié€n d€ cip tin dung dai han gidp cdc
nuéc dang phat trién xay dung co s ha ting, phat trién kinh t&.

Trong hé thdng Bretton Woods, cdc nudc chi dugc cho phép thay ddi ty gid khi bi
mot sy “mat cAn bing cd badn” nghia 1a cdn cin thanh todn bi thim hut hay du thira
trién mién. P& duy tri ty gid cd dinh, IMF sé& cho cic nudc bi thim hut cdn cin
thanh todn vay du trit qudc t€ theo cdc di€u kién ciia IMF. Tuy nhién, IMF khong
c6 bién phdp ndo ép budt cdc nuSc thing du cdn cin thanh todn ning gid tién té.
Pay 1a di€ém yé&u cd ban ctia hé thdng nay. Hon nita do ddng d6 la My dugc ding
nhu ddng tién dy trit nén nhitng chinh sdch kinh t& cia nuéc My da dnh hudng dén
cac nuSce khic. Do cdc nhuge diém d6, sy diéu chinh trong hé thdng khong con thuc
hién dugc, gy ra nguy cd cudc khing hodng tai chinh quéc t&€ khi c¢é sy “tin cong
dau co” vao mdt dong tién (cudc phd gid dong bing Anh vao 11/1967). va cudi
cling, hé thdng da sup d8 vao thang 5/1971. Cho d&€n nim 1973, M§ thd ndi ddng
do la.

¢/ He thong ty gid thd noi cé qudn ly.
Ty gid tha ndi tw do 1a loai ty gid dudc hinh thanh do cung ciu ngoai hdi quyét
dinh, khong c6 su can thiép cta chinh pha.
Khi ¢6 sy can thiép ctia chinh phd, goi 12 ty gia tha ndi c6 quan ly.
Tu thod thuin Jamaica 1976, ciac nudc da chinh thic chdp nhian hé thdng ty gid thd
ndi c6 quan ly.
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8.2.5 Céc bién phap diéu chinh ty gigd hdi dodi ctia chinh phi:

a/ Thay doi ldi sudt chiét khdu:
Ngin hang trung uong sé& diéu chinh 14i suat chi€t khau d€ binh &n ty gid. Nang 1ai
sudt chi€t khau nhiim thu hit ngudn vén nudc ngoai, ting cudng thu ngoai t&, lic
dé ty gid hoi dodi s& ha xudng, gid tri tién trong nudc sé ting 1én. Ngugc lai, khi
gidm 14i sud't chi€t khau thi ty gid hdi dodi sé ting 1én.

b/ Chinh sdch hoi dodi.
Pay la bién phdp can thiép truc ti€p clia chinh phii vao thi trudng ngoai hdi dé€ 6n
dinh ty gid. Khi ty gi4d ngoai héi ting thi sé ban ngoai t& ra. Khi ty gid ngoai hdi
gidm thi s& mua vao. P& ding bién phdp nay, ngin hang trung uong phai c6 mot
khoi lugng du trit ngoai té di 16n, hon nita bién phdp nay chi ¢6 tic dung tam thdi
chit khong phai 12 bién phép triét dé.

¢/ Quy du trit binh on ty gid.
Nhiim tao mot khdi lugng du trit ngoai hoi d€ ng phé vé6i bién dong clia ty gid. C6
thé dung hai phudng phdp d€ tao l1ap quy nay: Phat hanh trai phi€u kho bac bing
tién trong nu6c hoic diing vang dé tao quy binh dn.

d/ Phd gid tién t¢.
Chd dong gidm gid dong tién trong nuSc so v6i ngoai t&. Bién phdp niy nhim
khuyé&n khich xuit khau, han ch&€ nhap khiu d€ cii thién cdn cin thuong mai va
cén can chi phé.

e/ Bdn phd gid (dumping).
Tai trg cho nha xuat khdu d€ c6 thé ban hang hod trén thi trudng nuc ngoai vdi
gid thap hon gid thanh. bién phdp nay nhiim c4i thién cdn can thuong mai.

f/ Néng gid tién té.
Chi dong dinh lai gid tri clia ddng tién trong nudc d€ ting gid ddng tién trong nudc,
gidm ty gid hoi dodi. Bién phdp nay dung trong trudng hop cdn cin thuong mai va
cdn can chi ph6 thing du qué 16n.
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CHUONG 9. THI TRUGNG TAI CHANH

9.1 Kh4i niém vé thi trudng tai chadnh

9.1.1 Khai niém.

Thi trudng tai chdnh 12 ndi tp trung cdc ngudn cung ciu vé& von. G day qud trinh
luan chuyén cdc ngudn von nhan rdi tif ndi thira von dén ndi thi€u von dugc dién ra
thong qua céc td chifc tai chanh trung gian nhu: Ngan hiang thuong mai, cong ty tai
chanh, quy tin dung, cong ty bdo hi€m, quy huu bong... Trén thi trudng tai chdnh,
ngudi ta mua ban cdc loai gidy td c6 gid nhu cdc gidy ng ngidn han, trung han, dai
han, va céc loai c6 phi€u. DAy ciing 1a ndi hinh thanh gid mua va ban céc loai cd
phiéu, trai phi€u, ky phié€u, tin phi€u, thuong phi€u... gid ca clia cic loai von diu
tw nhu 13i suat di vay, cho vay, ngin, trung, va dai han.

Da&i tugng clia thi trudng tai chanh 13 cdc ngudn cung, ciu vén

Cong cu tham gia thi truGng tai chdnh la cdc loai cong trdi, chitng khodn cta cédc
cong ty, trdi phi€u clia cdc td chic tai chanh, va cdc loai gidy td c6 gia khéc.

Chi thé tham gia trén thi trudng tai chanh chi y&u 1a cdc nha ddu t, ngin hang
thuong mai, cong ty tai chdnh, cong ty diu tu, cong ty bdo hi€m va cdc quy tin
dung.

9.1.2 Vi tri va vai tro cda thi trudng tai chanh.

Trong md hinh don gidn clia nén kinh t€ thi trudng, c6 nim loai thi trudng nhu sau:

Thi truéng
SAN PHAM
/ va \ .
CUNG DICH VU CA”\
KHU VUC SAN KHU VUC TIEU
XUAT THU
NI ‘ : 7
CA“\ TAINGUYEN ClLING
LAO DONG
VON

Hinh 9.1 Céc loai thi trudng
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Trong nén kinh t&€ ngay nay, von tré thainh mot yé&u t& quan trong, do d6 trong mdi
quan hé véi cdc thi trudng khac, thi trudng tai chanh c6 vi tri dic biét, né 1a khdi
di€m cho cic loai thi trudng, cé tdc dung chi phdi, di€u hanh va xAm nhip vao cic
thi trudng khac. Ngoai ra né con la ndi tng hdp va phan dnh tinh trang va su van
ddng cha cdc thi trudng khac.

Trong nén kinh t&, thi trudng tai chanh thuc hién chic ning cd ban clia minh 14 khai
thong ngudn von tir nhitng ngudi thira von d&n nhitng ngudi can von. Chifc ning
nay dugc trinh bay trong hinh 9.2. Ngudn von bit diu tir nhitng ngudi thira von
(ngudi cho vay, ngudi ti€t kiem) d€ dé€n véi ngudi can von (ngudi di vay, ngudi chi
tiéu).

Ngudi thira von bao gdm chd yé&u la nhitng ho gia dinh, doanh nghiép, chinh phi,
va nudc ngoai. Ngudi can von ciing 12 cdc ddi tugng trén nhung thif ty quan trong
c6 khédc. Quan trong nhit 1 cdc doanh nghiép va chinh phii, sau d6 1a hd gia dinh
va nudc ngoai.

Dong luu chuyén von di tir ngudi thita von dé€n ngudi cAn von chi y&u qua hai con
dudng: Tai chdnh tryc ti€p va Tai chdnh gidn ti€p.

Tai Chanh gian tiép

. Céac dinh ché
VON Tai Chanh
VON

Ngugi thira vén Ngugdi can vén
1. H6 gia dinh _ Céac Thi _ 1. Doanh nghiép
2. Doanh nghiép VON Truong Tai VON 2. Chinh phi

3. Chinh phl Chanh 3. HO gia dinh

4. NuGc ngoai 4. Nudc ngoai

Tai Chanh Truc tiép

Hinh 9.2: Cac dong von di qua Hé Thong Tai Chdanh

Theo con dudng Tai chanh tryc ti€p, ngudi cAn von di vay tryc ti€p tif ngudi thira
von bing cich phat hanh cic cong cu tii chanh (chiing khodn, c6 thé 1a trai phi€u
hay c6 phiéu).

Theo con dudng Tai chdnh gidn ti€p, von s& dudc cdc dinh ché tai chdnh trung gian
thu hiit tir ngudi thira von dé€ phan phdi lai cho ngudi cAn von.
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Thi trudng tai chanh cé mot vai trd quan trong trong nén kinh té&:
v N6 cho phép von luu thdng tir nhitng ngudi khong c6 co hdi dau tu sinh 19i
sang nhitng ngudi c6 co hoi.
v' Gitip nang cao ning suit va hiéu qué cda toan bo nén kinh t&.
v Nang cao mifc song trong xa hi.

9.2 CAu tric cua thi trudng tai chianh.

Ty theo cich phan loai, ngudi ta c6 thé xem thi trudng tai chdnh gdm cdc loai thi
trudng sau:

9.2.1 Phén loai theo phuong phap vay von:
Thi trudng tai chdnh bao gdm thi trudng nd va thi trudng von ¢d phan.

C6 hai cach dé doanh nghiép c6 thé vay von trén thi trudng tai chanh. Phuong phap
thong thudng 1a ding mot cong cu vay n¢ nhu phdt hanh trdi phi€u hay mén vay
c6 th&€ chap. Liic nay doanh nghiép tham gia thi trudng ng. Mot cdng cu vay ng goi
12 ngdn han n€u ky han thanh todn dudi mdt nim; goi 1a dai han néu trén mudi
nim; goi 13 trung han néu tir 1 d€n 10 nam. Phuong phép thit hai 12 phat hanh cé
phi€u. Liic nay doanh nghiép tham gia thi trudng von c6 phan. C§ phan 1a quyén
dugc chia phin trong 1¢i nhuin va trong tai sin clia doanh nghiép, né bi€u hién
quyén s& hitu ctia c6 dong ddi v6i cong ty. CS phan s& mat di néu doanh nghiép
phd san.

9.2.2 Phan loai theo cach phat hanh:
bao gém thi trudng so cAp va thi trudng thit cap.

a/ Thi truong so cdp (primary market):
La ndi mua bdn cdc chitng khoan phat hanh 1an ddu clia cdc cong ty hay chinh phi.
Muc dich ctia thi trudng so cAp 1a thu hit von diu tu truc ti€p. Loai thi trudng nay
cong chiing khdng biét rd bdi vi viéc mua ban cdc chitng khodn 1an du tién thudng
do cdc dinh ché trung gian.

b/ Thi truong thit cdp (secondary market):

L3 noi mua bdn, trao ddi cdc chitng khodn sau khi da phat hanh 1an ddu. Thi trudng
thit cdp khong lam ting thém von ddu tw ma chi chuyén d6i quyén sé hitu hoic
ting thém gid tri cho ¢ phi€u. Loai thi trudng nay quen thudc vdi cong ching nhu
cdc S giao dich chiing khodn, thi trudng giao ngay, thi trudng ky han, thi trudng
chon lya. Thi trudng thi ciAp ¢ hai chifc ning: Thi nhit né tao diéu kién trao d6i
dé dang cdc cong cu tai chdnh; Thit hai né xdc dinh gid cho céc chitng khodn & thi
trudng sd cap.
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Thi trudng thit cAp c6 thé dugc t& chic theo hai cdch: Thi trudng chinh thitc (Stock
Exchange) va thi trudng trao tay (Over-the-Counter)

a/ Thi trudng chinh thitc (Stock Exchange).

Con goi la thi trudng chitng khodn tdp trung, 1a thi trudng hoat dong theo ding cic
quy dinh cla phdp luit, 1a ndi mua bdn cac loai chiing khodn da dugc dang ky.
Chitng khodn dudc ding ky 13 chitng khodn clia cdc cong ty hoi di diéu kién quy
dinh, va dugc cdc cd quan thim quyén cho phép bdo ddm, phan phdi va mua bidn
qua trung gian cdc nha mdi gidi, va dugc liet ké té€n trong danh sidch cdc cong ty
tham gia thi trudng chiing khodn. Nhitng cong ty nay phdi cé tinh trang tai chanh
lanh manh va cdng khai tai chdnh cho cong ching.

Thi trudng chitng khodn chinh thiic c6 dia diém va thdi gian mua ban nhat dinh, gid
cd niém yét cong khai va ¢ sy ki€m soat clia hdi dong ching khodn. Thi trudng
chitng khodn thé hién qua cdc S& giao dich chiing khodn.

b/ Thi truong chiing khodn trao tay (Over the counter market - OTC)

Thi trudng nay khong c6 dia di€m tip trung, ngay gid giao dich va hodi ddng ching
khodn ki€m sodt. Cdc chitng khodn dugc mua bdn 1a loai khong cé ding ky, véi
nhitng cong ty it ngudi bi€t hoic it mua ban.

9.2.3 Phén loai theo ky han cua nhitng chitng khodn dugc mua ban:
bao gdm thi trudng tién té va thi trudng von.

Thi trudng tién té bao gdm cic hoat ddng cho vay ngidn han, thong qua céc thi

trudng:

- Thi trudng hoi dodi: trao ddi, mua ban cic loai ngoai té

- Thi trudng cho vay ngén han: (ctia cdc dinh ch€ tai chdnh) cho vay, tai trg, bio
1anh, mua ban céc loai gidy td ¢ gid ngdn han.

- Thi trudng lién ngan hang: Cho vay ngin han giita cdc ngin hang.

Thi trudng von hay 1a thi truong chitng khodn chi y&u 1a ddu tu dai han, thong

qua cdc loai thi trudng sau:

- Thi trudng thué mua: Tin dung thué mua cdc mdy méc, thi€t bi, dia oc.

- Thi trudng chitng khodn: bao gdm S& giao dich chitng kho4n Ia thi trudng chinh
thitc mua béan cdc loai chiing khodn, va thi trudng OTC (Over-The Counter) la
thi trudng phi chinh thi'c mua bédn cédc loai chirng khodn.

- Thi trudng thé chap: Tai trd mua sim dia dc¢, nha xudng.

Thi trudng chitng khodn 14 mdt dinh ch& quan trong d€ tao ngudn von dai han cho

c4dc doanh nghiép. Trén thuc t&, giita cdc thi trudng c6 mdi quan hé rat chit ché.

MJi bi€n d6i trén thi trudng tién té déu c6 dnh hudng d€n thi trudng von va ngugc

lai. Vi du, cdc chinh s4ch clia nha nuéc nhiim phat tri€n thi trudng tién té, trong mot

s6 diéu kién ndo d6 sé c6 dnh hudng 1am han ch& pham vi hoat dong clia thi trudng
von.
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9.3 Chifc niing cia nhitng dinh ch€ tai chdnh trung gian:

Ngoai con dudng tryc ti€p nhu dd mo td & trén, tién von con cb thé vin dong tir
ngudi cho vay t6i ngudi di vay theo kénh tai chianh gidn ti€p qua cdc dinh ché tai
chdnh trung gian. Cdc dinh ch€ ndy da lam cho thi trudng tai chanh hoan chinh hon
vi n6 khic phuc dugc chi phi thong tin va chi phi giao dich. C6 3 loai dinh ch€ tai
chdnh trung gian:
a. Céc td chifc nhan tién gii:
v" Ngén hang thuong mai
v' Hiép hoi cho vay va ti€t kiém (Saving & Loans)
v Ngan hang ti€t kiém hd tuong (Mutual Saving Banks)
v" Quy tin dung (Credit Unions)
b. Céc t6 chifc ti€t kiém theo hdp ddng:
v' Cty bdo hi€ém nhin tho
v' Cty bio hiém tai nan.
v" Quy huu béng.
c. Céc trung gian dau tu:
v Cty tai chdnh
v Quy hd tuong

9.4 Cac cong cu cua thi trudng tai chanh

9.4.1 Céc cong cu cua thi trudng tién té.

- Trai phi€u kho bac ngidn han: con goi 1a tin phi€u kho bac, do kho bac phit
hanh d€ vay tién, thdi han tir 3 thang d&€n mot nim.

- Gidy n¢ ngin han khdc clia chinh phii: thudng thdi han 12 mot nim, phit hanh
khong thudng xuyén.

- Thuong phi€u: bao gdm hdi phi€u, 1énh phi€u... xuat phdt tir viéc mua bdn tra
cham cla cdc doanh nghiép. Thuong phi€u 12 mot gidy nhin ng, ma ngudi cAm
n6, khi d@&€n han s& dugc trd mot khodn tién theo cam két trong gidy ng.

- Thuin nhin cla ngin hang (Bank’s acceptance): Pay 12 mdt hdi phi€u clia
ngudi ban 1ap doi tién ngudi mua vao mdt ngdy xdc dinh. H6i phi€u nay dudc
ngin hang chdp nhin thuc hién viéc thanh todn trén vao ding thdi han.

- Chiing chi tién gtti: (Certificate of Deposit) La gidy xdc nhin clia ngan hang c6
gitt mot s tién clia ngudi cAm gid'y nay. Chitng chi nay c6 thé rit tién khi ddo
han cling v6i 14i xud't hodc chi€t khau & thi trudng.

- Cam k&t mua lai (Repurchase agreement): Pay 12 nhitng cam k&t clia ngin
hang s& mua lai s6 trdi phi€u ma mot cong ty, xi nghiép nao d6 da mua.

- D6 la chau Au (Eurodollars).

Thi trudng tién té khong phdi 13 mot noi giao dich tip trung ma 13 nhitng phong
giao dich § ngin hang thuong mai, ndi d6 ngudi trung gian va ngudi mua béan lién
lac qua hé thong thong tin ca ngan hang.
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9.4.3 Cac cong cu trén thi truong ching khoan:

a/ C6 phiéu (Share/stock).

L3 gidy chitng minh quyén s& hitu mdt hay nhiéu c8 phin clia cong ty.

— C6 phi€u ky danh 13 loai ¢8 phi€u c6 ghi tén ngudi s hitu, khi mudn
chuyén nhugng phai c6 sy ddng y ctia hoi ddng quan tri.

— C6 phi€u vo danh 13 loai c¢& phi€u khong ghi tén, dudc ty do chuyén
nhugng.

— C6 phi€u thudng (common stock): 16i titc phu thudc vio mic 1gi nhuin
ctia cong ty.

— C6 phi€u uu dai (preferred stock): loai c6 phi€u c6 quyén uu tién, dudc
hudng mic 1di ¢d dinh, vu tién chia 13i trudc, va wu tién chia tai sdn cong
ty trong trudng hop pha sin. Tuy nhién cd phi€u uu dai khong duge diu
phiéu.

b/ Trdi phiéu cong ty (Corporate bond).
LA gidy nd ¢6 ky han do cdng ty phat hanh d€ vay von trén thi trudng.

¢/ Trdi phiéu kho bac (Treasury bond).
LA phi€u ng dai han tir 5 d€n 30 nim do kho bac ph4t hanh khi huy dong von dé bd
sung ngan sich cho nha nuéc. Kho bac ciing phat hanh loai trdi phi€u ngdn han
(duéi mot nim) d€ luu thong trén thi trudng tién té.

d/ Trdi phiéu do thi (Municipal bonds).

Loai phi€u ng dai han do chinh phii trung uong hoidc dia phudng phdt hanh nhim
huy dong von tai trg cho cdc du 4n co s6 ha ting .

e/ Cong trdi nha nudc (State bond).
L3 loai trdi phi€u dai han do nha nudc phat hanh dé€ bu dip thi€u hut ngan sach.

f/ Trdi phiéu cim c6’ (Mortgage bond).
La phi€u nd c6 ghi bio ddm biing thi sdn cAm c& (bat dong sin). Trai phi€u cam co
con goi la kh&€ udc vay ng. Loai nay thudng do tw nhan phét hanh.

g/ Cong cu c6 nguon goc chitng khodn (derivatives).
La cdc chitng quyén (Rights), chitng khé (Warrants), quyén chon (Option), Hgp
ddng tuong lai (Future contracts).
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9.4.4 Céc chii thé tham gia thi trudng chitng khodn.

a/ Nguoi phdt hanh chiing khodn:
- Chinh pht trung uong, chinh quyén dia phuong, kho bac
- T8& chic tai chinh trung gian
- Cong ty c6 phin (tv nhan hay nha nuéc)

b/ Nguoi trung gian.
- Nha moi gidi hodc cong ty modi gidi
- Ngudi mua ban chirng khodn

¢/ Nguoi kiém sodt.
— Hoi ddng chitng khodn qudc gia
— Hiép hdi nhitng ngudi ban chitng khodn

d/ Nha ddu tu.

— Céc cd nhan

— Cic t6 chic kinh t&: quy huu bong, bdo hi€m, ngian hang, cong ty tai
chanh...
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CAC BAIDPQC THEM

Lai suat huy dong USD lién tuc ting, tai sao?

(TN) - Mot cudc chay dua ting 1di sudt huy dong USD dién ra quyét liét giita cdc
ngan hang tir dau thang 4-2000 dé€n nay da dira 14i sud't huy dong dola My (USD)
gin biing véi 1di sudt huy dong tién ddng Viét Nam (VND) - diéu nay truc nay
chua tirng 6. Trong khi ltgng von huy dong bing USD ting rit manh thi Iitgng
USD duing d€ thanh todn lai khan hi€m tdi mic cing thing. Tai sao?

Cing thing ngudn cung ngoai té

Vira qua, tinh trang cing thing vé ngudn cung ngoai té hiu nhit dong loat dién ra &
hiu hét cdc ngan hang (NH) thuong mai trén dia ban thanh phd H6 Chi Minh. &
mot s§ chi nhanh NH Nong nghiép va phat trién nong thon, sy thi€u hut ngudn
ngoai té¢ da dén mic ho khong thé ddp ¥ng di nhu cau thanh todn, ky quy md L/C
trd chim..... cho doanh nghiép (DN) din d&n nhi€u khich hang da chuyén sang
giao dich véi NH nu6c ngoai. Mot s6 NH thuong mai cho bi€t : nhu ciu ngoai té
diing @€ thanh todn nhip khau clia cic doanh nghiép ting manh trong khi ngudn
cung ngoai té khong ting da din dé&n tinh trang trén. Nhiéu DN van khong chiu vay
ngoai t&¢ d€ thanh toin ma chi muén vay VND, rdi ding VND mua ngoai t& dé
tranh rdi ro vé ty gia du 14i suit cho vay ngoai té¢ di gidm ding k€. PAu thing
4-2000, 13i sui't huy dong USD ciia cac NH dong loat dugc nang 1én, lugng von huy
dong bing USD ting manh. Mot s6 NH con "khuy&n mii" v6i nhiéu gidi thudng
hap din dé thu hiit ngudi gii.

Huy dong trong nudc va guii ¢ nudc ngoai

Tir dau thang 4-2000, 14i sudt huy dong USD ky han 12 thdng clia cic NH VP
Bank, ACB, NH Piu tu phit tri€n TP.HCM... 33 dudc diéu chinh ting tr 0,3% -
0,5%/mam. Lai sudt huy dong USD ky han 6 thiang clia cdc NH Nong nghiép - phét
tri€n nong thon, Exim Bank, VP Bank, ACB... ting tir 0,3% - 0,6%/nim. Hién 1ai
sudt huy dong USD clia cdc NH di 1én t6i mic cao nhat tif tréc dén nay (4,5%/nim
doi véi ky han 3 thdng, 5,5%/mim d6i v6i ky han 1 nim). Theo gidi thich cia mot
s6 NH thuong mai, 1y do budc ho phadi nang 1ai sudt huy dong USD Ia 1di suat huy
dong USD da dugc NH dy trir Li€n bang M§ li€n tuc tdng. Tuy nhién, theo cic
chuyén gia tai chinh - tién té thi 1y do thuy&t phuc nhat chinh 12 sy chénh 1éch kha
16n gitra 13i suat huy dong USD cuia thi trudng qudc t€ va lai sud't huy dong USD
trong nudc dang tao ra mot 1¢i nhuan hap din ddi v6i cdc NH.

& thdi di€m tuan diu tién cda thidng 5.2000, trong khi 14i sudt huy dong USD trong
nudc ky han 3 thing, 6 thdng, 12 thdng cao nhat la 4,5%/nim, 5,1%/mdm va
5,5%/nim thi & thi trudng qudc t&, 14i sudt huy dong USD cling cdc ky han d6 1an 1-
udt 12 : 6,62%/ndm, 6,84%/mnim, 7,18%/mam. Chi bing mdt dong thdi don gidn huy
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déng USD trong nudc va glri & nudc ngoai vdi ky han tuong tng, cic NH da dugc
huéng mitc chénh 1éch 1i suit thudn hap din tr 1,8%/ndm trd 1én. TAt nhién, s&
khong ai phé phdn cidch kinh doanh nay bdi 1€ d6 1a chdc ning ctia cic NH. Hon
nita cich ddu tw nay chic chin, 1gi nhuan cao va khong rdi ro. Thé€ nhung; sé& 12 vin
dé ding quan tAm néu xem xét k§ nhitng hé luy dang dugc tao ra. Tru6c hét d6 1a
do 14i suit huy dong USD ting, mot xu hudng chuyén ddi tir gti ti€t kiém biing
VND sang giti bing USD xuA't hién trong ngudi din. RAt nhiéu ngudi da rit tién gt
ra d€ mua USD & thi trudng tu do rdi gti trd lai vao NH. Pay 1a mdt trong nhitng
nguyén nhan khi€n gia USD trén thi trudng tu do da ting tir 14.070 d/USD hdi
thdng 2-2000 1&n d&n 14.140 d/USD hién nay.

Su chuyén ddi ngudn von tit VND sang USD & cdc NH ciing sé din dén nhitng han
ch€ trong viéc tai trg von cho DN. Do phéi chdp nhan canh tranh (gidm Idi sut cho
vay, ting 14i sud't huy dong von), mot s6 NH nhd, tiém luc thdp gip nhi€u khé khin
v bat 1gi. Theo NH Nha nudc VN - chi nhdnh thanh phd HS Chi Minh, dé cai thién
tinh hinh nay cin phai c6 bién phép ting cung ngoai té bing cich ting ty 1& k&t hoi
d6i v6i cdc DN (du chi 1a bién phdp tinh th€). Han ch& hoic khdng cho phép cic
NH cho DN vay VND d€ mua USD thanh toin ma budc phai vay bing USD dé
diing vao muc dich thanh todn... Con cic NH thuong mai thi dé nghi NH Nha nuéc
ban can thiép ngoai té nhi€u hon trong tinh hinh hién nay.

P& ngiin chin giam phat, phai khai thong cho dugc thi trudng nong san

(TN) - Trong khi Qudc hoi soi ndi ban cdc gidi phap chong gidm phat thi tinh trang
gidm phdt lai tram trong thém ma nguyén nhin chinh 13 sy r6t gid cda lda gao va
ndng sdn. Va cdc vi By tréng dang phdi d6i mit vSi nhitng thic bach ...

Theo Téng cuc Thong ké, gid tiéu dung thidng 5-2000 ti€p tuc gidm 0,6% so véi
thdng trudc. Luong thuc vAn 12 nhém hang gidm gid manh nhat (-2,6%), k& d6 1a
thuc phdm (-0,7%), trong khi cdc nhém hang héa, dich vu con lai chi ting hoic
gidm nhe.

Tinh chung 5 thdng, lam phit d3 xudng 4m 0,5% (gi4 tiéu ding gidm 0,5%). Tir diu
nim dén nay, trong khi gid mot s6 nhém hang ting nhu : nha & va vat liéu xay
dung (+2,7%), dugc phim, y t& (+1,2%), dich vu vin héa, thé thao gidi tri (+1
,5%)... thi gid luong thuc lai gidm t6i 4,8%. Tuy cdc nhém hang thudc nhu yé&u
phd&m khic vin gidm nhu thuc phdm (-0,6%), D6 udéng va thudc 14 (0,8%), thi€t bi
va dd dung gia dinh (-0,1%), nhung tinh trang gidm phat chii y&u 1a do luong thuc
rét gid kéo xudng.

Tinh trang gidm phdt trim trong néi trén khong nhitng gdy khé khin ri't I6n cho
hoat dong sdn xuit kinh doanh ma kéo theo d6 13 sy tri tré clia cd nén kinh t&. T
Sy tuong quan gia ca da néu, gidi phap cot 16i d€ ngin chin gidm phat 1a tim cich
cai thién gia cd luong thuc va gid cd ndng sdn néi chung, trong d6 néng béng nhat
12 Ida gao va ca phé. Piéu rat c6 y nghia vira qua 13, trong khi Qudc hdi hop ban
bién phdp chong gidm phdt thi mot s§ thanh vién Chinh phii da thdp ting theo Thi
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tuéng d€n lam viéc v6i mdt s6 nudec ma mot trong nhitng ndi dung quan trong 1a
xtic ti€n viéc khai thong thi trudng ndng san.

Trao ddi nhanh véi chiing toi sau chuyén di nay, Bo truéng Lé Huy Ngo cho biét :
Théi Lan sin sang hop tdc véi Viét Nam d€ thong nhit nhitng gidi phap diéu tiét
thi trudng gao thé€ gigi. Trd 13i van dé cé hay khong tinh trang cung vugt cau vé
gao, 6ng Ngo néi : "khdng thé néi lia gao cung dd vugt cAu dugc. Vi thé gidi hon 1
tf ngudi déi, luong thyc chua t6i ndi. Van dé 1a phai dua dugc luong thyc dé€n noi
can tiéu thu. Phdi lao ra chi€m linh thi trdng, ph3i hop tic v6i cdc nu6c 16n vé lia
gao d€ chi dong diéu tiét gid ca". Ong Ngo bitc xidc : "dd 12 mot nudc 16n vé lda
gao nhu nuéc ta thi phdi c6 mdt chinh sich tai chinh tin dung tuwong ¢ng véi tim cd
cia né. Ngudi kinh doanh phii c6 di von dé khi ré thi mua, khi dit thi ban, chd
khong thé @€ nhu tinh trang hién nay, sém mua, chiéu ban: nhu hang xdo".

Chuing t6i ciing dd gip Bo trdng Tai chinh Nguy&n Sinh Hung. Ong Hiing cho biét
vira roi ta da ky mot thda thuin véi Thdi Lan, theo d6 Hiép hdi Lia gao cla hai
nuéc "s& ngdi véi nhau d€ thda thuin cung cip thong tin, trao ddi gid cd dé€ dinh
hudng thi trudng xui't khdu". Ong Hiung néi: "budn c6 ban, ban cé phudng”. Pay 1a
viéc dau tién cda nha kinh doanh. Phai c6 hiép hoi manh dé€ hop tic vdi nhau trong
viéc ban hang, khong thé d€ manh anh nao anh niy ban". V& phia Nha nudc, dng
Hiing tuyén bd : "d€ gitip cac nha kinh doanh Itic gid 1én thi ban, lic gid xudng thi
du trit, c6 miy cdch : mot 1a ngdn hang cho vay; thit hai 1a bdn than nha kinh doanh
phai c6 bdo hi€m; thit ba 1a Nha nudc c6 bu 18, gao vira rdi bl cho 4 thang, dd mot
dgt du trit dgi gid 1én, ca phé, cao su ciing phdi dung bién phdp 4y; bon 1a uu tién
vé thué".

L9 trinh cit gidm thué tong thé thuc hien CEPT/AFTA giai doan 2001-2006

Ti€p theo da cdi cdch toan dién nén kinh t&€ tr giita thap ky 90, Viét Nam ddy
manh qué trinh hdi nhap kinh t&€ khu vuc ASEAN, va huéng t6i hoi nhap kinh t&
toan cAu. Trén linh vuc cda minh, B6 Tai chinh du ki€n hoan chinh va trinh Chinh
pht thong qua 16 trinh cit gidm thu€ tong thé thuc hién CEPT/AFTA giai doan
2001 - 2006 dé c6 thé cong bd chinh thitc trong khdi ASEAN nim 2000.

Thuc hién cam két xdy dung khu vyc thuong mai ty do cia ASEAN (AFTA), nim
1995 Viét Nam ky Nghi dinh thu tham gia Hiép dinh CEPT/AFTA. Theo d6 dén
nim 2006, Viét Nam sé& gidm thué suit clia cdc mit hang nhap khau xuéng pham
vi 0% - 5%. Thi hianh chi dao ciia Chinh phd, Bd Tai chinh dang khin truong hoan
tdt va cong bd 10 trinh cit gidm thu€ tdng thé cho giai doan cudi hoan thanh
CEPT/AFTA. Py la budc ti€n kh4 nhanh, thé€ hién nhitng nd Iyc cia kinh t& Viét
Nam néi chung, cia cidc doanh nghiép Viét Nam ndéi riéng trong qué trinh tham gia
hdi nhap kinh t& khu vuc va quoc t€. Hai muc tiéu co ban ctia 16 trinh tdng thé 1a:

Thi nhat, cong khai v minh bach ti€n d9 cit gidm thu€ nhap khiu theo titng nhém
cdc mit hang cu thé, nhim tao diéu kién thuin 16i cho cdc doanh nghiép Viét Nam
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chii ddong hoach dinh chié€n lugc phét tri€n sdn xudt va kinh doanh trong ti€n trinh
m§ cilta thi trudng noi dia, thich @ng kip thdi véi thi trudng c6 sy canh tranh qudc té.

Thtt hai, cdng bd chinh thiic véi ASEAN vé ti€n @6 thuc hién CEPT/AFTA, thé
hién sy thién chi va quyét tAm thuc hién cam k&t cia Viét Nam tham gia xay dung
khu vuc thuong mai ty do ASEAN.

Thuc hién Nghi dinh s 09/ND-CP ngay 21-3-2000 ctia Chinh phd, 640 dong thué&
da dudc chuyén dich tir danh muc loai trir tam thdi (TEL) sang danh muc cit gidm
thu€ ngay (IL), dua téng s6 mit hang thuc hién CEPT d&n nim 2000 13 4233 dong.
Danh muc TEL ctia Viét Nam hién nay con 1894 dong thu€ sé dudc ti€p tuc
chuyén dich sang IL trong cdc nim 2001 - 2003 va du ki€n thuc hién cit gidm thué
nhap khiu xudng 0% - 5% vao ngay 1-1-2006.

Lich trinh cit gidm thu€ tdng thé giai doan 2001 - 2006 cia Viét Nam dugc xay
dung trén cdc co s§ nén ting co bin sau:

1. Lich trinh cii vé cit giam thué tong thé di dugc Chinh phi thong qua nim
1997

Sau hon mot nim gia nhip ASEAN, Viét Nam da cong bd lich trinh cit gidm thué
tdng thé va vé co ban di xdc dinh ddy dd cdc mit hang va cdc dong thu€ sé dua
vao thuc hién CEPT/AFTA. Viéc thuc hién bi€u thué€ suit méi ctia Viét Nam tir
nim 1999 da c6 nhitng tdc dong 16n dé€n 1 trinh cit gidm thu€ thyc hién CEPT. Vi
vay viéc x4y dung lai 16 trinh cdt gidm thué tdng thé cho giai doan 2001 - 2006 cia
Viét Nam 12 yéu ciu can thi€t ddp &ng 1gi ich quy gid trong tinh hinh méi, ciing
nhu thyc hién nghia vu cam két thuong mai trong khu vuc va qudc té.

2. Noi dung co ban vé cit giam thué ciia CEPT

Pay 13 nghia vu cd bdn ma tit ci cdc nudc thinh vién ASEAN déu phdi thuc hién.
D6i v6i Vit Nam, cdc ndi dung cd ban dé€ 4p dung cit gidm thué thuc hién CEPT
s& bao gdm:

+ Cédc mit hang thudc danh muc IL thyc hién cit gidm thu€ sudt xudng 0,5% vao
1-1-2006. C4c mit hang c6 thué& suit trén 20% du ki€n cit gidm xudng 0% vao
1-1-2001.

+ C4c mit hang thudc danh muc TEL dv ki€n s& chuyén hét sang danh muc IL vao
nim 2003. Téc dd chuyén dich khodng 20% s6 lugng cdc mit hang tir TEL sang IL
mdi nim k& tir nim 1999, twong tng khodng hon 600 dong thué. K& tir nim 2001,
cdc mit hang tir danh muc TEL chuyén sang danh muc IL dy ki€n sé& cit gidm
xudng 20% hoic thap hon.

+ MOi budc cit gidm thué€ khong nhé hon 5% .

3. Cac k¥ thuat xdc dinh cit giam thué&
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Bén canh cdc ndi dung cit gidm thu€ néu trén, mot sd nguyén tic linh hoat dudc
4p dung trong k¥ thuit cit gidm thu€ nhim ddm bio phu hop vé6i dicu kién kinh t&
va Idi ich clia mdi nu6c thanh vién, bao gom: (1) Sau khi dua vao thyc hién CEPT
dudc phép duy tri trong vong 3 nim lién (nguyén tic Nobunching rule). Nhu vay
mot s& mit hang trong nudc van c¢é thé dudc bdo ho thdong qua thué nhap khiu &
mitc 20% hoic thap hon; (2) Khong han ché diy nhanh t6c dd chuyén dich va lua
chon cdc mit hang thudc danh muc TEL sang danh muyc IL. Nhu vay, tuy theo
nhitng diéu kién cu thé€ cia mdi nuc d€ lya chon cic mit hang cu thé€ cin dugc
bdo hod hoic c6 thé md rong thi trdng cung cip; (3) Hiép dinh CEPT cho phép cic
trudng hop dic biét dugc trinh 1én Hoi nghi Bd tréng kinh t&€ ASEAN xem xét viéc
gia han thuc hién CEPT d6i vdi mot s6 mit hang cu thé. Tuy nhién phai trdi qua
khong it nhitng khé khin trong dam phdn, va phai dugc sy thong qua cia cidc nudc
thanh vién ASEAN.

4. Tac dong cia cac nhan to kinh t& noi dia

TAt nhién, khi xay dung lich trinh cit gidm thu€, khong chi tuan theo cdc nguyén
tic ctia CEPT. Cdc ky thuat cit gidm thu€ va nguyén tic linh hoat néu trén cho
phép cdc budc cit gidm thu& phdi ddm bdo phu hgp véi cdc nhin t6 kinh &€ ndi dia,
khong gdy ra tic dong xau vé tong thé nén kinh t&€. C4c nhin td va diéu kién kinh
t€ ndi tai cda nén kinh t& nudc ta bi tdc dong khi xdy dung va thuc hién lich trinh
cit gidm thu€ c6 thé bao gdm: (1) K& hoach dd bd cic hiang rao phi thué va viéc
thuc hién thu€ héa cdc bién phap phi quan thu&é (NTBs); (2) Chié€n ludc chuyén
dich co cdu t6 chifc va san xudt cda cidc B, nganh, ciing nhu cla tirng doanh
nghiép; (3) Khd niing canh tranh clia cdc mit hang sdn xuit trong nudc trén thi
trudng ndi dia va khu vuc; (4) Ti€n trinh thuc hién cdc thda thuin thuong mai va tai
chinh song phuong vé6i cdc nudc khdng thuoc ASEAN va cic t6 chitc qudc t&. Kha
ning chuyén huéng thuong mai giita cic nudc va cic khu vuc kinh t&€ trén pham vi
toan cau.

Trong diéu kién nudc ta hién nay, 1o trinh cit gidm thué tong thé c6 hai noi dung
ndi bat can dugc quan tim 16n 1a: (1) SO lugng cdc mit hang hién nay trong danh
muc TEL con khd 16n, trong d6 hon 60% cdc mit hang duge bdo hd bing mitc thué
nhap khdu trén 20%; (2) Cit gidm thu€ xuéng 0% - 5% vao 1-1-2006 cta toan bd
mat hang thudc danh muc IL va TEL. Nhu vay s€ didtra nhiéu thach thitc 16n cho
cdc nha sdn xuit trong nudc trong cudc canh tranh gianh thi phin § cdc thi trudng
ndi dia. Trén cd s6 cdc nguyén tdc va k¥ thudt cdt gidm linh hoat néu trén, cdc mat
hiang hién nay c6 thé nhap khiu cao c6 thé budc phdi dua vao thuc hién CEPT
chim hon véi cdc mit hing ¢ mitc thu€ hang tir TEL sang IL thong qua lua chon
cdc mit hang, ta c6 nhiéu 1¢i th€, nhim trdnh chuyén dich & at trong nhitng nim
cudi. Pay ciing 13 bai hoc dudc riit ra tir kinh nghiém thuc tién vé cit gidm thué &
Malaixia va Inddonéxia nhitng nim tru6c day. Cdc ky thuit bién phdp cit gidm thué
nhu vay c6 thé gidi quy&t mdt phan khé khin trong thdi gian truSc mit ddi vé6i cac
mit hang dang dugc hang rao thu€ quan bio hd & mic dd cao. Van dé then chdt
van 12 ty cdc doanh nghiép phai xdc dinh ding chié€n lugc va can cdi td nhanh vé td
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chitc ciing nhu k§ thuat sdn xuit kinh doanh nhim ning cao chat lugng va ha gia
thanh sdn phdm d€ c6 thé canh tranh dudc v6i cdc mit hang nhap khdu. Nhitng y
ki€n dya trén co sd tinh hinh thyc t€ vé& sdn xuit, kinh doanh va chié€n lugc chuyén
ddi co cAu phat trién clia cic B9, nganh va cia cic doanh nghiép tham gia déng
g6p vao dy thdo 10 trinh cit gidm thué tdng thé c6 y nghia sdu sic va 1a nén ting
cd ban d€ Bo Tai chinh trinh Chinh phid thong qua va tuyén bd chinh thifc trong
khoi ASEAN trong nim 2000.

VASC theo bdao Thoi bdao Tai chinh (11/1999)
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