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VAI TRO CUA CHANH PHU TR
PIA HAT TAI CHANH
CHI TIEU, BIEU HOA va TAI TR

ONG

xrx S GIA TANG KHONG NGUNG
cia cOnG PHi

Nim 1899, tdng 38 chi tiéu (m3 ty nay ta goi 13 coag phi) ctia
Nam-ky vA phin nka Trung.ky (vfe 13 cdc phin Hnh thd Vigr Nam
twong dwong véi Vids Nam Cong bda ngly say) 12 1437 tridu
dbng bac (4dy 1a ddng bac véi mil lyc aim 1969). Nim 1560, chng
phi ctia Vidt Nam Coog Hoa lés t&i1go.oco tridu dbng bac, nghia
13 gin gip tim chng phi cla nim 1899, Céog phi ndm 1969 chedn
141 259% ciia lol tée qudc gla {(dwoc wée leyng 13 533 ti), Vi ew
196¢ d%n 1973, tfc trong vdag 5 ndm, cdog phi cta V.N.C.H. di
chuydn ty vao i lén 5] gia 500 ti ' '

Tredc ThE chifn I, tdug 55 céng phi & Hoa Ky {(chi phi clia
Chioh phit Lién bang -+ chi phi cda cdc chéoh phé tidu bang 4
chi phi cfa cic tip thE dia phwong nhe 13 thi x3 v& quin) k&x&ng

i
virgt 2 chia loi tive qude gia. Tmﬂg 41,54 ’Ihé chia I, Chauh phi

4% tiéu x3i chirng So% cia mét lol the gube gie 4% ting lén it

1
, mauhk, Trong ving chitng . thé kY, tBap s§ chi ¢iBu cda tdt cd

&
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cde chink phd (Lida bang + ¢i2u bang 4~ dia phuong) 43 diog
g ¢1 My Eim (nim zgrz) l8n tén 150 vl MY kim mdi aim irong
thap midn 1960.

Sy ting gla cdog phi t3i mol Quée gia ti€n by ciing nhe kém
m& mang, d3 dwa d€n nhin =zét sau caa G.5. Louls Trotabas ¢
« Dedi bt ol thd nio, cdc chinh khich, t3i chinh gia, k¥ gid,
vi ch thwdng din ofka, ai al clng ¢é cdm nghila clug phi 43
tng t&i mot mpe khéng cdn b6 thE phdog 18n duge ola. » Dal
vin hio Phip, VOLTAIRE, ngay tyr hdi d3u thé kf thé 1, 44 than
phitn nhi sau trong mdt bivc thwr gdi cho ban « Cdi bao tf ofa
Hianh phip vi Lip phip d3 16a &%n ndi t61 chi cdbn bide lam diu
phép khi ¢4 obls vio cdi t3m vhe cha nd. » Thel biy gid, Qude
giz chi thiu hep trong cic BWah vye Quéc phong, Hinh chinh v
T phin, Trede Quic gla ngiy nay xdm phip vio nhing kbu vye léa
chia dia hat kink € vA x3 hoi, tleu x3i 461 khi t&i 50% hay 70%;
ciia ol tive qubc gia, thi khdng hifs phin &og Voltzire 88 ra sao,

Trong xufi thE k¥ thir 19 va ty d3u thE ky thir 20 cho téi
ngay nay, kol toc quic gla va dung lugng sdn zudt ting déu. Tiéng
thivi, & bit o nwéc nio, nda vin héa nde, cfi mye dd ti8u =il
gha chinh phl cdn ting nhanh hon afba. MSi thid glan Ebin trwong
v mBi cubc chife trank, m8i con khidng khodng kink ¢ = lai mé
réong tim hogt ddng cfiz chinh phi. Va khi ma thdd kbin trwong
d3 gua v, cdng phi kish nhw khdng bao gl chiw €& lai cél
mige 46 cla théi kY tida khin trwong,

a sy chim ot cfa ting gia céng phi chira al nom thiy.
Chi ti6u cha chinh phi M§ d3 tam ha zubng, sas ngdy hwu chiga,
so v&i dinh cao nhit céa thdd lim chién, nhirng ndé diu o chiv
By xudng ngang v&i mepe cia thoi tida The chifn TI, wlic 13 dwdi
1o ¢ MI§ kim, mdt con s6 mh cdc thi chdah gia thdi 46 col 1 cao
mét chch déng sy, Trong nbEog anim sip &1, bic el 13 chinh
quyn hay trong ¢ay ding Dia chi hay Cong hda, G.5, Samuelson
vigt, cii khuynh hwéog tiag gia cda cdng phi ¢6 rit nhidu hy voug
1% vin cfr tifp tyc hodl heal .

Biug sau d3y dwa ra Ank sdng sw trang 13 cdc nwde gidu o
khuynh hwedng teong d8i, chi tifu nhidy v& chiunb phd, hon la céc
puwde nghéo.




VAT TRO CUA CHANH PHD

cH 7RICH . 3% tikn ma Chink phit thén vdo Hinkh id bav
nhitn phdn irdm cha LTOG.

#r Nhilvg nwde oghéo, kém mé mang, cb kbornh hwdng
ﬁa’a:ﬂ” thud i, cm tiéu il so vol LUQG, Tral lab shifey nvde gidg,
md waeg, d4nh the€ ohidn va ehi Uso chibe, so véi LTOC,

b} Kbi n2o dic chiug ob loi tie caes thél Chiak phi it ofn
phii chi tién 48 théa min mbitng nha ofu ca nhin ; shoog  tral
lal phat chi tign ohidu 42 thda wmhn nbog nhe cfdun cda of dokn
thi x3 hol (Ngudn ghc: SAMUELSON, ECONUOMICS, 19564, trang 147)

YIET NAM : Nam 1968: Céng phi = 287 LTQG (LTQG = 414 ti)
» - 1969: Céng phi = 247, LTQG (LTOG = 532 i)
CHYU THICH : Nuéc ta nghéo v kém md mang, nhosg odag phi

i
chifm t¢i —  LTOG 12 v nhu el qnfic phoag iroeg théd chifn

iranh, (Ngudn gle: Ngim bang phit fvifn 4 chin)

5
THYI HAU THE cqifn 11
| 58 thué than | 58 thnE  ihiu
3 trung bianh, tinh ) trung binh Lok
Qudc gia 2 bap mhién Qjﬂigmgm 134 Dbao nhidn
mé mang phiin trim cfa mé mang phin tram ofa
g tire quic gia i tire gude gis
{(LTQG) {LIQG)
Anh 35 Tich ian ig
. Phap 31. Batiy 18
Gla-ni-dal 27 Puerto - Rico 17
Thy Bke | 27 Nam duong. 15
M3 25 Colombia | 10
Ue 25 Mexico 1
Nhit 22 Pakistan in
¥ 20 An 2
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xak SU TANG GIA CAN THIEP CUA CHANM PHU

S ting gla ofa céng phi chi 12 mét phin cfa cdu chuyén.
MNegoal sy can thiép cds chinh phi vic lgl téc quic gia (ngdy oay
Qude gla Vigt Mam 14 chi xi nghiép, ngidn hing, cia hing éo bdn
nhu véu phim, him md v, v.) agwdi 13 cdn thiy mot sw khuéch
trwong oz phip ludt, holdc do Quéc hai Bm, holc do Chinh phi
lam, m2 muc ©léu chink 13 didu hoz mol hoat doéng kiuk €, theo
cél chidu hwéng ma nbi cdm guyén che 12 igi nhic cho cdng ching.

Thé ky thiér 1o 12 thé kv cda kink t£ ¢ do, mic cho lam, mic
cho di {Lalssez faire, laissez passer), md vin hio CARLVLE goi l3:
vH iri cOng v&i cdnh sit (anarchy plus the constable), Hin qud 13
mOt 1hE kY ¢ifa bd v3t chie vt nhank irong kbung cinh cdz te do cé
nhin, {8 nhito 40 cfing 13 thii glan otz khang khodng kinb €2, phi
pham ablng sgedo lyi cls thién nhidn vi khai thic biva b3i, cyc
giju bén canh cwe thifu thin, ling dozn chinh quydn do & cdc
ahdm 4p lige tir 181 mach, v3 ddag thei wy de cmh tranh bj cac 8

hop doc guvén bép nghst,

Mhang con ngwdi aghy nay hinh shy khéng con tin twdag &
gléy ng® « C4f chinh phi Bay shic 12 b chioh phi it cai tr abdis
{Thst government goveras best which governs lgast), MNgay nay, mic
ddu phin déi khdog sgiveg ofs Hoo phdl 1y do, sgwdr ta clag agdy
cing nhin thiy riag o gida ké y¥u vi ké khoé, k& nghéo vi ké gidy,
chinh 1 do 4p bée vi phip ludt gidl phéng » (Baire le falble et e
fort, entre le pauvre £t Ie riche, c’est la liberté gui opoprime et fa
ioi gul affraockis 3 ()

Mhtag quyén hmn dioh cta chénh pnu gy dwge zidl thich
thog ril, vi dem xr dung 48 ddm bio quvia i ofia cBag chang
v didu héa cbE 48 kinh g, ¥ ahitng quéc gia duwge col 13 trirdag
thanh obs tw do kinb doank, nhy Hoz k¥, ngay tw hol thé k¥
trbe, nhiFng doanh nghitp tiw cung ofp o {ch chung {dis, nwo.
truydn oo v.v.) shifag chéog ty héa za cha tw ohis, 48u 431 duwdi
phip luar Mhi swée, Vi cdc blasg §F oghé 16w thudog én minh
vii nhau 48 bdp nghet cde hing shé, vi nhw viy, gl#e panh tranh,

{1y Lacordairs
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ta0 dbc quydn d& d& bs bée 1§t din ching, cho ada Quéc-bdi M¥
phii bibu quyt (18go) mor Pao ludt gol 13 Lujt chéng 8 hop
doanh nghiép, d& ngis chin mol muwu mé xdy dyng déc gquysn
trong n2n kink t€. Cdc ngin hing tw, hoat dong véi tidn k¥ thdc
cfia din chéng, dugc d3t dwdl sy chl phél 1 ml cfia phip
ché v& pgin hing vi tin dyng ; sau nim 1913, Ché &6 Dy ok
Lign bang (Federal Reserve System) dwgc thénh i3p, d4& ddéng wvai
mdt nghn hang trung wong, kiZm soAt cdc ngdn hing thuong mal s
vh ty 1933, hiu hét mol mén tida ky thic tal cdc ngin hing sau
4ty dwoec mdt co quan clia Nhd nwéc (Federal Deposit Insurance

. Corporation) bao hidwm.

Vi cic chng ty tw nhdn cBu thd trong vige ché tao thue phim
déng hop v dwgc phim, cho nén ngay hdl div thé ki ady, Quic
hoi d3 phai ra ohirng dao luge ot i mi quy dioh cdc hogt déng
ché tao nél trén, Trong ahidu tifu bang, chinh quydu dia phwong
43 phal 43t nghé cho vay 13 duwdi sy digu héa cua phip lujt, mi
myc dich chiok 12 kim bim 1dng tham clia bon ©chd ng ¢d mdp»

V&l sy €06l gua cda thoi glan, ahitng hoc thuyét cyc doan
cfia mot thdl ¢4 wrd uén én hoa phdl ching va 851 kbi lal cdn bi
¢l say coi 13 thodl héa. Phip ludt nhd nwéc quy dinh cd myc t6i
thidu v2 muwe t5i da cda thi lao phdl trd cho cBng nhin ; b buge
che =t nghip phal bio hiZm mel tal nan lao dong, vi try clp cho
nhin coog thit oghidp v.v..

4+ BA LOITAl TRY CONG PRI

Tign 48 ¢3f trg ahitng cong phi I&n lao, & ddu mi 13 ¥ & ba
agudn sau @ (1) THUE (2} S PHAT HANH TIEN khing mang 1

= Chinh phi yéu ciu Ngin hing Trung wong cho Ngin khé Quéc

gla vay, va s8 ©:8n vay ndy thudng khoéng phdl erd 18, v ob khlkhdl
phal tfé ch v8n — (3) TIEN VAY cé mang 8. Thudng thuing
THUE 13 t3i nguyén quan trong nhit (1)

(1) Nim 1959, & nuée nhd, thed tai trg 383 tdog s8 cbuog phi ;
Ngoal vién 20%.Phin s€ con lai, 429, dwoe 13 trg biog nhiltng ¥ng
trude ofia Nghn bang phét binh. Mt phin 58 rf: nhdé 429 nby dugc idi
trg bing céng khd phifn c¢6 maog 15L Nim 1987, s§ cong khE phifn
phat hanh I 54, va che ngan hasg thwong mai mua 161 84% 58 phifu 46,




ALCHANE CONG
»%é’» % AY ?&5 ?R@ ﬁ&N@ ?Hﬁ§

Ta Wiy gid il Eé Chémh phu d3, hay sip tiéu T ti bae, vao mét )
_évf sn mi Qudc hai xzée 15 cin thidy Wi nén thwe hida, Gidl phip
Lt ahdt 13 chinh quyia cé thé ding: 151 quyén cudag ché cla minh,
“v'a,man 3 ciz nhin dﬁn, dwé’x hinh ﬂm‘c ‘thu? hay cong thil. Khing
phai [ cbog diu nio ciing phai déng ciing mét ngach sd thué. Vi
mugg Jkhdng phai ia cng. dﬁn nio ciing huwdog lgi ngang v&l bt o
Zng din mio khdc, do & sw chi tidu 1t bac clia chich quydn. C6
nEiwir wipdng ol ohidu hon 13 56 thud mi vy 83 déog. T& apudi
mmmg 1¢7l it hon 12 8 thué ma v 44 déng. 5& di nhw iy 13 v1 nh%
am ust, 3¢ ra thué, d3 oghi ring o6 hang cdag din cbi phil déng
it «thuéﬁj.‘gé ¢85 hang cbog dio xt ra phidi dong shidu thuf hog; v
hang sau o kki ning lhm vige dé,

T&m da cuﬂg cip tn%n de cho chénh p!m txeu, ‘Ehwng ngoiz 13,

i

LZZ:, ’sm uaﬁg Ehi a:imfa- ?haﬁ

nhin obog va i baR
i osiv san xuit nhitag 45 sin é‘i; thy tie adi trén {hay chuyen .
14l shm cho chinh pbi: 23y Ching ta I4y phitog yéu 8 sdn
¢ otz khu viye ché ¢go 3l sdn ¢ho t@ nban, chuyén sang khu wvye
a0 ¢ sio chio chinh phé zai, Nbe viy thug di khigh cho nhitng
o lol kinh o€ tewdc kia phung sty tw shin, 637 chuyeﬂ samg

zfu .

IR

i1y ﬁﬁi day la ah% &ﬁt; che nguun lpi thign nhidn nim & da:wa'

gAt. BEt vi ohin vién @@ngr 14 2 y8u 18 sén xudlso ﬁamg v thién nhm'




&e kia, 2w nhéz.u st éﬁ;ng nhiing ngucn
fem chiing sang fay chink phi.

shung  sw chinh yhu‘ :
inh té ﬁég_nay_ byt

“Trong méz uén kinh %’é todn dung, klan hifm vd Igg'a chon dfmgu S

hang diu, Toif'din cing cdng ‘dbag iiéu thy ohidu nguon loi, that
5§ can lai, dinh cho sip-tidu thy cfis mol c4 nhan, kst éatig who 4l
Di4n ching phii thin trong ma lva chgn giu-a hai sy fch" '!g'i ching
cd dodn thE, sguyén do & ¢ . ,‘ .

1} nhidu binh vign, trudng hoc, nhé b dzén, phbng tizz ﬂgh;em
vé: nﬁﬂg nghiép v.v..

-2} hay unhiéu lcyi térc cho cdc gla dinh, é& cho moi ¢4 nhin mua
dwoe nhifu thie oy gudn do nhi clea ciug 13 ¢én nghl cho v
SHBE V.Vere

Can phaj hm chon Ié’y mdt trong hal loal trén vl trong mt thi
giti hiy con khan-bi€m, mubo cé chidu ¢l sin logi (2) tiﬁ pha; hyf?‘f'f‘
sinh logi (2), vA zzgu'e;fc 1ai. -

¥ ¥ B) TAl Tho ¢ONG pHl BlNe TiEN g

Ching t2 d3 £8.hiu qud kinh 1

a tim?é ismr-g mﬁst einh tmng;z
todn dung. :

ﬁi?n; ¥ie hau qud kich & cua.
4 m bgc} bing tgen_ méu m

Vin gid 41 13 foln dﬁng, ia iﬁﬁy
phiroag phép thi héi s ¢l tier e

fam viéc cho minh ée:"'iéf?y t1en méé €0 ‘h 2 ay, cfing nhy 13 bt -
ot logh tigm cii- nio, 43 xai, é:n ‘ci’ﬂ“ i3 titn phip djsh.

Va ahiy tién méi ché rs, di dn oliad shémh phd thye hifa dwgs
mdt cdch my min. Hiu qud thit b diu davg, khéog lam dau x6¢ al
cd. V3y thl thu theé law gl ? Chet 14 sy bit ﬁha tednh; shng fhué
déu c6 bit kha trdanh ¥ '

C4l didm sal 1Am trong 1(’51 suy ludn ndy, dp duag véo mHt nén:
kinh ¢ todn dyng, khdng b gi 14 khd ¢lm 23, :

Chiph phit clin nhitag y8u €8, nkling ngudn lgi, cho dy 4a cia
migh — m3 khdng phii 1 ¢ién. Tmﬁg mét thé-gidi toln dyeg thi
sﬁ%@;&m@g ngubn lgl, ahfdng yéu 18 saa zuft d d3u miea 7 CE nhita 13
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& sy nhin, sy hy sinh efia mdt s8 tu nhin, Blog cich in &4 sb tién,
chénh phit c6 thé trd gli caohon 12 gid m2 nhing ngudi dang xir
dung d4s, ¢ b3n vi ohin céng, phal ted ; chinh pht b the hat v&
phia minh, 48 3, ohitng ogudn lgi cin thidt, Nhuog lim ohe viy
chinh phd khifn cho ¢8a thué d4ft, lwong nhin coag vi 130 trd to
bén; cao lan. '

Bay gl ¢a thiy ai 13 nguwdl phii trd héa don. Vis8 3l sin cung
cp cho c4 nhin z3i, gidm zudog, muc gid sanh heat s& ting wanh
hon 13 sy ting gia loi tirc cba mol ngwdi, Thuc ra, chinh phi diw
¢6 14y mét zu ndo thém cdz din ching. MNbuwag ai 13 wguedd 6 the
nuét 8o thay thirc o hay ding ndé 42 ddp iéan lwng thay y phuyc ?

Mét s ting gia chng phi, 12 trg bing tién mdl ln, trong mit
n2n kink 18 43 <41 todn dyng, 55 ghy ra mot mye 46 lam phit ndo.
V2 lam phit 13 md¢ tay thu thué hite hién vé song ~— miec diu it al
trdng thiy hin va mic d3u 13 181 thiu cda hdn gldn ti€p. C4l thué dn
nfu trong muc gid méi ting ¢ kbuynh hwdng d& maoh nhit vio
nhikng ngwdi gid cd, va nhitng céng ohin mic 40 cd tring (nhdn vién
1am viéc bin gify cla chinh phd, cing nhe cda cde hing twr} vl
lrong bbog cda Be it khi nhic nbich. -

Khéng ai chéi c8i ring lam phit 12 m§t phwoog phip dénh thud,
ahieng d6 13 mdt phwong phip v dodn va bt céng, nhw fa s& 13
hon, khi ndo phia tich nhitng co dida cda tdag chi sy 4o dish lgi
tro,

x¥ €) TALTRO KHIEM NGACH BANG cONG THAI

Chitng ta 4% nhin dinh sai blée gifra 181 €3l teey bing thuf v
161 tai tro bing tign tn ta0, trong mit nén kinh t£ fodm dyag.

Biy gld cdn triedng hop diog glia 13 3 tre bing tién vay
dwoe, do sy bsn Céng kb8 phifu. Chinh pht vin st dyng ohitng
dich vy clia dit, cdng nbin vi tw bin, she trede. Nheng khiog
tra bing cich ¢trao bién lai nhin thué cho din ching, nhu trong 181
tAi trg thit nhit. M4 ciiog khong trd bing sign (t8o t20), md diu
chiing c6 thE mang xai lic ndo cling dwrge, Lin ndy thi Chink phd
trao cho dan chiing nhitng t& gify nhin ny (téc Cong khi phidu),
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trong d6 Ngdn khé Quéc gia cam doan hodn v8a (sau 1, 2, 3, 5 hay
2¢ uim v,v.) vh trd 1A déu déu. .

Trong 181 ta] tro ndy, khdng cd gl 13 b6 bubde ai ¢i, Mhitng nguii
cb titn A% dank, thwong rdt vui 1dng mua Chng khé phiga, thay vl
gif tign nhm chéi, hay mua el phifu cda tw nhin (ohe et phin, hay
tréi phifu cba céc céng ty tur nhin). Phidu qudc trai (& nhitng nwéc
kigh t£ tifn b} 12 mot 18i diu tir hip d3n, vi nd cb the big, bitel
e nao, ma khoag sy 16 véa, tai thi trwong chéng khodn, Khong
kém quan irong 13 didm sau: khdng bao gl chénh phé — vi cé quyén
hifo dinh ché tao ra tEo — i chdl trd oo cic trdl clé cha mich,
Mgt ngwdi din, & mot awée kinh 18 mé mang; vol m§t don vi tign
gid tri oo dinh . nhiy My, Anh, Thyy sf voe. — ¢6 the i 1o ngd
k7, mic diu {2 9o% gia sin cfia v diu tu vho phifu quic trdiz y bi#t
& gi4 tri bing MY kim, hay Bing Anh {(£), cla més ng mi chioh
phii thidu y, va gid izl pay hodn todn ving chic, kbéng ¢d vl ro mis,
hay bao mda (irong dodn k¥ :

F nuwbe nha, cing she & bit of swrde 2ac khac, Chish phd cb

¢hé ban ohids qudc trdi (hay Coag Bhé ohifu} che ché dé ngdn bing

{tfze Dgdn hipg trung wong + cAc oghn bivg thuoag mai). Do d&, -
ché A& nghn hang cb thé 3o 12 fen mél, V1 1§ do d6 cho nén hiu
qod kinh 18 cia sy w3l trg khigm npach cha Ngin sich bivg rga di
vay duge, cllag twong hau qud kioh € cla sy chi tao tiba, kay
sha chué, Tal 1o biog tlén vay duye cd ¢hd it gidm chi éu cha
ch phin, v2cung cip mbt 58 ngudn lol cho chinh phi s dung, &
vho thad todu dung, hiu qui cla ml sy vAi try thifm ngach biag cbog
thdi, sE 12 mot hiu gud lgm phit. Chdah phé s& trd gid c2e how 4&
38 véeho mish ohing sgubs ¢l m3 tw abdo iy dung.




BAI POC THEM

HAl QuAN NIEm vE val TRO clA audc Gia,
TRONG Bl1A HAT TAl CHANH

ouAN NIEm 5 BIEN : QUAC Bia TIBU THY

B didm cfia {41 chdnh gla b diEn 14 : hp aght ky 8 cd moi ihi
edng phi, « séin kidm glam chi» ; d6 18 If twdng mé hp bél Qudc gia
phdi nhdm, Ngan ngih c8 difn, v¥ 1ai chinh cbrg 14 sam @ « B¢ trudng
Tiiichanh ed (&, ¢ mdi con chd canh nhé 5idi, ndm gac nhitng guf cla
Whé awds, d8 cho khéng ai 16i gir duge ». S keo biin che OQofc gia 14
cdn bén ciha 1di chdnh clng b difn. Ngudi la cb khogah hueéng coi rdng
cong phi & méi sy khbng hay, bt khd frénh, phii nén chéf irong nhitng
gidi han {8 da.

Cde 4f chdnh gia ih% ki thit 19 coi Ondc gia nhur ld obf c6 Hén the
{di sdn : do cdng phi Qudc gia irich thi mdi phdn 58 4l sdn mad nén
kinh ¥ cung cfip cho qube din, va tiéa thu. nghia 4 tida kg s8 fdi sdn
do. UF mhién s liéu tha ndy khéng ob ich, vi cde cbng s& d¥n 151 cdn va
cif dwee (ida the 58 8l sdn xét ra 181 cln thi¥l cho hog!f déng cda ching.

Qufic gia cong oip cho ddn nhitng dich vo: nhwr 14 ddm bdo an
nink ngodi bifn, vé irén khdp 180k thE néi dis,

NRwng, v mdl kinh (¥, thi céng phi vdn 1d mdl s irich thE mét
phin 58 ipi e Qude gia; va dé Ia ml sw v aghéo di» clie dodn 1hE ddn
shrag, vi mol ogwdi chi cdn mét loi fve gqudc gia nhd homn irude, 4%
s:if"zz‘a refeanin, ‘ ‘ i

Dw lugn ngredd ngodd ph cdn phdng dai 181 nhin 46, vé cof Quic
gia njur id mdi cdi 19, moi edi BE sdn, irong dé bidu mdl tm, nhitng mén
tign Irfeh th & Ipi ite Qofc gia

Hinh dnk ndy vl pht 1hdng lrong dw ludn ddn ching : né Id Alnh
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{48 link déng cfa hoc thuy¥i cb di¥n ve céng phi, mét hoe i?mgctz ngdg.
may, zél ra, khéng dn khip véi s lhue nita.

Trén binh dién khoa hoc, qiian nigm cd dign vl cﬁﬁg phz g h:ﬁn qt!&
trize 1i8p clte hoc thag®t Qubc gia fr do (docirine de PEiaf libéraly, Eﬂi
véi mén 43 cha Adam Smith, Qoc gia phdi thdn hep irong nkitng hoat
ding bink bi, cdnk sat, iz phap ; khéng dirge can thidp vdo i@ah vue kmh
&, irie triéng hop ddc bigl. Hp cho réng do & chinh bin chiit cle ‘ngy |
sdng ki¥n tw nhdn, troag ldnh vwc kinh (€, bao git efing o hon 3 sip can
thiép cha Qufic gia. Sy can thiép ndp, thay viige ra cha cdi, okl lam
cho nghéo di v, pdi mil 5§ v8n, mgl s8 nhdn cdng vd B gding ngang,
hoat ding tw bao givr ciing ob ndny hife lén hon PEi véi phdl o8 din,
hogt ding cda QuBec gia, khdng sanh Ipi v¥ ml kinh €. VE mdl ndy,
Quffe gic chi zdi, chir khéng sanh sa:m, cki 18y, chit khéng iré. Do d6,
phdi giti har 18 da mot irick thd cfa Qole gis, dE tranh s nghéo d!;
cha fodn gube. :

QUAN MIEM BUCHKG THTI: aubc cIa ~ TAI PHAR pHH1

(& ¢din bdn cfa guan niém ndy 18 hai doi § nhw sau .
— Frwrde hir méi hink dnh (hidl ihpe vE Quic gia, Qube gia khang_
phdl 14 mét ihwc the phip lf, m kBT dife pa ob igd, bigt 18p aBi vhi
x8 hoi chung quanh. Trai lgi QuBe gia chl 14 mft khEi nguwdi, dung -
lam 0fde, chi fign vd tidu thu, y whu mei fo nhdn,

Thir ¢hl : i chli, khdng chip nhdn chd trwony rdng sdng ki#n
tw nhdn bao git cling hay hon, vopl hign néng cla sdng kitn ebng.
Sw ihdl id 6 khi nd hay hon, nhung cing ¢ khi d& hen

% B) Qube gio 1& ¢o quan 16 phén phdi

B8i véi i4i chdnh gic ngdy nay, cbng phi khéng ph&i i chl fién
cha chinh Qodc gla. Vi Qubc gim, liém thu vd sdn xnfi, irong lhue
t#, khing cb. Céc (@i chamh gia b di¥n 1@ ngn ahdn cha mol 1B
rhla sai, dira pdc w4l 18 nhin gud w phdp . Qudic gia i mil phip
nhdn, dang nhe vdyg, mdl « ngedi s pd midt phap I : nhung odi cion
pgudi 46 ddn oo dn of ®di ¢6 figm lidn duogo. Lhinh cdng  cfude,
nhé thbu chia Qafc gin, chi iién nhftug mén H¥n md Gale gia irec cho
ho son khi thdu (hef¥ eda mol ngudi, Cing phi 1d chi fidn cla nbirng
of nhdn, mi lodn thE hyp thinh (ufe gia. Cde if bae kinh phi ghi &
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. ?Ngdn sdeh b bifh mél tdm dda & irong mc edi. hE khing didy : ching

dege heodn gl cho cha fadnr kink ., Ching eé bign mis dang ddu o
chitng ird lgi, fodn bj, khéng ihife 1 o

Véy hogl ding i(di chénh cha Oede gmz “khirg (hE hinh dung
blng cdi AS duwgr, ma phéi hinh dung bing' mdl cal may ipe. M3 phdn
38 eotta gl tike gufc gis chBy gqua mép 86 vai ird chinh zde eha
Qubc gia ld hiedng  ré v¥ phia ndy hay phic khic, chit khéng phdi 14
thit tién né. Qufc gia khing lién thu, chi (éi phdn ph¥i. Ta. cb 3
20 sdnh Qudc gia véi eqi bom Aii vd nhd,  hodn gl 38 mrde hit vdo,
vd hoa! ding lrong mdt chu lndn khép ; dung leong nwde hii ve,
ngang ol dang lwgng nhd re. Téng s§ nhitng mén ii¥n do Quge gia

© phdin phl cho moi céng dén, ngong véi fBag 8 8n 43 frich thD &

lgf lire cita ho,

Nhurng d6i kai ph@n cndt cing ofia si so sdnh adg khéng hodn fsdn
ding, Cé nhitng mén tifn bi tidu kg, hay of [ bf ngén chin igi, ol
(ndec gia mudn gidm s8 {idn frong lay fw nkdn : thi du Qafe gla frap
cho Ngdn hdng phdt hank, d& hiy i, nhitng fm gifly bac thin dege,
nhir & mot enfe odng (hdi, hay frong (héi chifn franh {(afic gic 4%
Iromg mfl freong mgc ngdn hdng, nhitng s§ fidn the? md gidi ki
nghé déng, rél smu néy hodn lgi cho ik 46, 4 ho miba ngupén lidn,
Nheng sy irich 1hit ndp chi o6 B ngodi o né thE Ridn frén akitng
s6 ilgn, chir khdng phdi irén 14i sdn em ihE. Va clutng ed tink chis
rit 14 bR thudrg.

¥ B} Thé thire sba s phén phil

Theo mdl nghia ndo, BEI o mét chi jidn gl din Id cha lr nhdn,
oiing bao Rdm mél sw idl phdn phSi . mél cdng mhdn bE Hi¥a ra moa
thive dn, gulla do, thu? akd, phdn paSil lgi cho cdc nha bubn, 6 [¥n
md ¢hid g ird cho ; ede nhd bnda, khi ho chi tidn vE dn mde, efing
tdi phdn phii lgi s tin nhda dege cia khach Adng, .. Hhitng thire
irgnig 46 md 14 chn lndn fi¥n, cho lpdn cdc phwong Hén chi PR,
fir tap ndy chay sang foy Ikhéc. Trong dia kol néy, Qule gie 480 kii
dbng vai ngdn chen, dé ndm, kéo lai che liEn chlly chém, nhr ia
pilea F¥, '

Nhung nhitng dia hidn tifn didn td nhitng nghfép v vl chii
lrang oo chng nbén, & thi las che vide g tm, gla ek ko theong
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gla, Ia d% mno hdng héa. ¢ ddy, I_{Mng ¢b shu fudn imég dé {ai stm
& chopln stnk wvifn, ahie 14 dén hidn ti¥n : v} ¢4 méf val tht idi
sdn bi tién huap d4i nha [d.gudn de, nuwde how, xd béng, phiin sar vw.
Trong cdi dia half :m;g, Q:ﬁgé’q gin chi iidu ro, déng kai pai iré khdce nhom :
e fofic hogl :&gﬁg"hhw mét co .qmm [ nhdn
-— hole & trong m@l {ink frgng thae,

@j Thi phin @E@%i y b s 160 phin phdl fu.

Al Hdﬁg khéng Viel nam Ird loong nhda clng, mua ngugla lign,
thay dBi may mde, nhifng chi 1i8n cha doanh nghigp dé (do Qubc gia xvdl
vin vd quén tri) khing cd gi 14 khde odi nhitng chi lida cdo ede doanh

nghiép chagén ché cha e nhdn : s t6i phdn phBi tifn, 18y cha khdch

hang, vl trae che nhdn cbng vé céc nhé thlle, theo md! chu ludn p hél,

b} T4l phén phol thee mdt ¥ 16 I15n hon 1& sw td! phin
Bhdi v,

Nheng trong nhifa iredng hpp, ({En md Dnc gia ial phdn phfi
bdag céng phi, do & mft ngubn gBc khde kin véi HEn cha fw ahdn (hay
ebng fg iw} tdi phdn phEi. Trong dia hal gido duc chlng han, vi gido due
chng phlin lén 14 vd thedng, cho nin lwong blng cfa cde nka gido nguyén
do & nhitng 5§ Hi¥n trich ihf oda lodn (hE dén ching, bing ihed ; lrdi lgi
lwong bBng cha gido chirc fur thue ngupén do & hoe phi do hoc iré déng,
& ddy ta thifly 8 vai ird cha Qofc gla irong chu Inde e ; s tdl phdm
ph¥i, do QuBc gin ldm, edn et vdo mt sw len doi r@¢ réng rél, so v6l
nhitng sir phdn phii i ; sy idi phdn pali cla Qade gia adm (rong khudn
khE oo lodn qufic. Trdl lai suw (40 phdn phBi cie tr nhdn, ndm irong
khnfn kbl nhing don vi ahd bé hon, vé nhdf 1& n@i 1En v6i nhou : ebng
ahdn, cdng fw chibe, mia o fheong gia, throng gia mua cia ki nghé .
hay néng gla, vé gidi san ndy frd lwong bong cho ebng nhdn vw, T ob
uhitng « ddy » ndy lai chdp n8i véi nhav : hang kil wmma cha hdng gao,
hidng gas lai mnae efa hdng thil, 180 ¢d hai ngwéi néy lgf moa chda hdng:
chep phd. vd hdng ndy lgi wue cha hdng thil vé hdng goo vo. Trdl Igi,
sip fai phdn phSi cha Qube gia cé mdl link chiil foan dign, idp frang, 15
chibe : (il ¢d mei ebng ddn déng Iha#, Quie gl ding nhiing mdn ti¥n
irich thii dé (iwong dwong vél mf s haa ch? lién the cha niiing nguéi
chin thu) d (+d lwong cde dng (da, bink T, cbag an, cduh sél, nhd thila
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v, ... Nhirng aﬁéra tigm frick ik irén lpng mei cdng ddn frong lodn qudc
dén depc tdi phdn phi, gna cbng phi, cho mpi thanh phlln cho 2§ hi,

Do dd, ¢6 m@t s cgnh tranh chung quanh cde cérg phi : vi ¢ dég,

khéng cé ddy Héa lac irge UEp vad 48¢ nhdn, gifta cdi gi ma mdl ngudl
' cho ra, véd edi gi khde ma agwdi dé nkdn pdo. Nki#ng ngwesi cho khdng
phii 1d ahitng ngwei nhde, p@ sw lién d4di quBe gia mudn rdng nhitng
ngiedi nghéo nhilt, e Id déng thud {f nhdf, nhdn dwgc nhifn nhil, vd
nhitng ngwdi déng tha® nhidu phil, lai nhdn dieee i phil,

¢} Mhirng ol chuyéﬁ thwe suw.

Trong nhitng thi dy vire k8, clng phi boo gid cling cé mél khia
conft gifng vdi fw phi: nd nguyir do & nhifng dick vy hey 101 3dn, md
Qu@ic gia nhdn dwpc, khi chi tién ra. Chug chive duee ird lwoag vl 48
cong ofip dich vy cho Nha mede, nkd thltn deee 1rd lozsng vi 43 eong
clip tai sdn che Nké nede. Nhung trong logi di chaghn (hg! su, ngwdi fa
xa hdn co didn cha cde fr phi : cdng phi chi ra ma nguéi nhdn né khéng
cb cung clip gi cho Qnfe gia ed. Ta hdy k¥ ibi nhitng khodn tro ctip kink
{8 cho mdt wii doanh nghiép (nhwx tro cp cho nhd xafi cdng), irg clip
che nhitng ngizdl ling quia {cbng nhdn (A8 aghifp, nan nhdn chidn
{ranh); hay irg olp cda co quan Bdo him 8 hdi, khi mén iifn déng,
khbng thlim gl obi khodn irg ofip nhan depe.

Co didn cia cdng phi, & ddy, thue hidn mi s di chnygn cha cdi gidn di ;
nhitng mon ii¥n, do thu€ irich & lgi ike thénh phin nay hay khdc, d¥n
- bit'u khdog cho mdi thdnh phiin ndo, khéhg dwpe chibng mink bdng dich
vp hoy tdi sdn cang cfip cho Qudc gia, ¥ nidm lign d4i quéc gia & day
wuli hidn mdt cdeh rS rét. CE nhign 12 sy canh trank gifa cdc thinh phén
=28 B (nhdm ndo cling eF (hdn dwpe nki¥a 4i chuagln ahdl, va il iim
cdchk déng thu¥ chonhd nude il nkit) lai cdng gag go : mie dim Id cong
ddn g thice dwpe {inh lidn déi qude gia, nheag finh ndy khé me bép nyhet
nhi s te kG, efng 18 qupEn lgi gial cfp.
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T2i chinh cbng (T.C.C.) 12 mbén hoc, thudc nginh Clng phip,
m3 d6i twong 12 nghidn ctu nhitng quy tie vi aghiép vy (1} lién
hé d€n tidm cda nhi nude. {2)

Ta biy gidi ¢thich hai véu 8 cda dinh nghla 46.

yxyx BOAN |
TAI CHANH CONG LA MOT mOn THUOC cONG pHAP

Chiing ta d3t T.C.C. vio dia hat ciia Chng phip. Ta cin phai
chi¥ng minh sy zép 44t ndy, vi T.C.C. c6 thé nghifa ciu theo hai
guag dim: kink € v3 phip Iy,

kN
¥ BIEL 0
vhl cHANE cOnG VE pHUONG DIEN wing TE

Tai Chinh Chng 13 mdt mda hoce aghisn cdu A sin, clng 13
tdc phong cfa con agwedi triedc thi dn 38, V2 vide nghifn chu niy
chinh 13 d8i twoog cGa mén Kinh 42, '

(1) Nghigp vu t2i chAnh {opération financidre) id ml wghiép vy
i thay @61 tai tidn, hay irdi quy2a khic (tidn ciing chi 14 traf quydn)
clia mdt ci whin, hay mdt tAp thE cdog chw Qudc gia Tinh, Xi v.v..

(2) Tidn clia Nha noée, 1d tin nim trong cic Qu¥ do T8ag Nba
Nghn khd gquin trl
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That viy, hign nag o6 mot chi nhich méi cda mbdn Kinh ¢
20 cfen Al sdn ofa Nhi nwdc ughis 13 cél log! 31 sdn =uit
hita dwél hink thire bt sic hwu ddng, tire 14 ti8a v3 tn dung
{tin dung = tidn ngwdita cho minh vay d& ma x3i) thudc quyén xi
dung cfa cdc tip ihd cdag nhe Qudc gis, cidc Tinhy X3 v.v...

ErE
Tap

Trong cil chi shinh méi ndy cla mbn Kink €, ngudi ta nghiéa
ol dnh hwdag cda thi sdn cbnp. oda chog phi, (e chi tidu cla
Mhi niedc) cda cdc loal thuf (sive cde khodn thiu cta Nha audc)
via tinh bizh kink 18, mwc gid tdng qudt, gid ¢ri cda don ¥ tién
£¢, tinh tropg nhin dung (chin cbeg trong nirdc ob diwpe 1dn dung
?"3‘3? khdng) vov... C4l chi nhich cfa Kinh t# nghin civu 13i chénh
Gp Mhi pwde nhw 13 mot vEu 8 {cing ngay clag quan trong) cla
25 cfia chi chia to2n dén 13 mda hoc dwoc gol 1a: Kinh &
Tai chianh {Beonomie financitre); wdt mbdn hoc méi xuit hiéa sau
ThE chifa 1439-1915 Mba oiy dang phét tridn, v1 86 lwa § e
khia canbh kinh 8 ofs hoat ddng Nhid nwhe, mot linh vec dang
m& rong, song 481 véi vai 4rd clng ngdy cing Ién manh cda bd
miy Qudc gia, trong sanh hoat clia todn quie.

o

Phe vay, Ti chinh Céng 12 més khoa hoc, vi mén hoe 46 ¢
i phitng dic tich cda khoa horo, m3 trife gia LALANDE 43 dinh
nghis tromg cudn « DANH TU TRIET HOC » (Vocabulairs philo-
sorhi quﬁ}y nghia 13 : « Mot khi todn bd nhitug hidu bift v aghién
cien, of mdt mc 46 duy nhit v3 tdng quit diy 44 vi ¢ thd disa
phifog ai chuyén chd ohd, 48a nhing két ludn in khép voéi nhay,
do & nhiveg méi lién ké khich gwan» (Un ensemble de connzissan-
tes ei de rechevches avant un degré suffisant dunité, de généralisé
et susceptible d’amener les hommes qui s’y consacrens & das con-
clusions concordantes résultant de relations objectives)

gy ta co thd adi t&6] cde dinh luat 31 chiah, cling nhu
nal w41 cie dinh ludt chink trl. Dinh lude 48y phil kiku theo aghia
; uat trony cdc khoa hoo thifn shifa abe vit 1§ hay héa hoc,
i it ¢d bao hicw ¥ ngbia 13 githa mde vai hién twyng 2l chiénh
26 wadt mbl 1ida iz khdch quan, Sau didy 13 mét vl dink lugy i
, d4 drgs khdm phi ra ¢ sw khifm wgach cfa agdn sich thuin
cho lam phét; hoa gl cia thet gidn thu wbdy chm triede thvi via
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kinh ¢£, hon 13 hoa lpi cla thuf tewe thu; s ting ¢ zude thuf
Bm ¢ing hifn teong trdn thug, kh8l cdng trdl In dinh dung lwgng
clia khé&i tidn t¢ luwu binh trong audc v.v..

B .
¥ BIEY U

TAl CHANH CONG VE PHUODNG DIEN PHAP LY VA CHANH TRI

Tisn 12 mot véu t8 quan trong clia t3i sdn clia cde Tap the cdag,
\ {3 mot trong nhirng dung cu hoat d8ng hfu hidu nhic cha ching.

Tai chinh cbng nhe vay 13 mot yéu o8 quan hé cfa  t2i sdo
cbng, diwpe dit dwdimdt chd &b phiép Iy rigng bigt. Tinh chit cye
kY lwe déng cBa cdl y&u t& t3i sic d6, clng 13 nhing mwa foan
phi pham hay bidn thé clia nhitng k3 cé whifm vy quin tri tiéa
chbng, 451 hdi ring tii chdnh cha Nhi nwéc phdi dit dwdl nhiveg
quy tic phip by djic biét, Nhirog guy «J: ndy phdi cung cllp cho Qubc
gla 45 ti¥a ma chi tisn (quy tic vE thué va cbng thai); khin che Qule
gla o6 thd di%u hda nhitng sy di chuydn cda tin (quy tic ngln kbé),
¢t the chi tiéu cdc mén tidn d6 ddang v&i ¥ chi cda znbin din va
hop véi odng ich (quy tic ngin sich). Whe vay; cb 8t cd mot id
théng nhitng qvy tic chi ph8i sw quin tri tién cOng; va nghién
cfeu nhifng quy tic ndy chinh 13 480 twong cla mdon hoc gol 1i:
Tai chénh phép, hay Lujdt 3i chinh (Législation financitre}.

Va Tai chinh phip, nhir vy, 13 mdt mdén hoc thujc sglah
Céng phip.

Cong phép, nhir chGnp ¢a 43 biée, chia ra hai ch! nhdah:

e L4t Hien phip, d8i wwong 13 sy nghidn chu uhitng guy
thc phip Iy 4p dung cho cic co quan chinh tri

wee Lust Hanh chénh, m3 d8i cwong 13 nghida clru nhirng quv
the phbip 1Y 4p dung cho cic co quan hank chinh,

Troog s8 nhitag phwong tién chip hivh ma cde co quan hanh
chanh ¢é trong tay, nhw cbng sin quc gis, nhin viéa thude med
ngach cta cbag vy, cdc doanh nghidp do vén cha Nbd pwdc thife
3p (sw nghién civu cde phiong tida ndy thude vi linh vie cla Lugt
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Hash chinh), ngubdi ta phii k% té& cde mén tlén cdng, nghia 1a
nhitog mén tién cda Nhi nude, Trong mét qui khi: qud dal, vidc
aghién ctu str quin tri ¢idn coug, chi 13 mér Chirong cda mbn Lujsy
Hinh chinh, Troug cdc culla sich gido khoa v& mén niy, xufc bin
Bo1 cudl thE kv thir XIX ohitng Chuong cudl cdog d8u dinh cho
Tal chinh cbug v Thué phip. '

Nhung, v&i sy m& r6ng cda val trd cla Gube gla, trong bén
phin diu ThE kY ndy, T3 chioh chng cldag ngly cing binh trwedng,
va chirag mink su bifn 45 cda cde Chuong d6 thinh mét mbn
hge rigng bigs, Lasjt 23i chinh, Thuf phip, d3 din tich biét khdl
Lujt Hanh chinbk, vi & afa mHt mda hoc dic lip, ngay e dlu
ThE k¥ thitr HX, Cho ¢é1 cic nim 1930, Tai chinh cdng duye day
fal edc Phin khoaz Lujt dwéi daoh ofr » Tai chiah phdp (Légistation
financidre), v4 mdn nidy chi 14 bda nita. V3 cho 14 nim 1960, tal
Trudng Luit Sil.gdn, Thl chiah cdng vin chi 13 mdt mdn ban nlda,
Nhuwag ¢ nim 1963, H¢l ddng Khoa d3 dinh ring mon T3 chinh
cbng rd néu todn nita, & cho glio s phy trieh 6 4@ thoi gie
d¥ difo gidng v& mor chuwong trink x4t ra bao qudt hon trude nhigu,

HMbn Tai chinh cdng nhw viy bd ¢hc v3 hoin ti chwong trinh
difn gidng v& Céng phip.

Tai chanh cdag, bd tic Lujt Hifn phip, vi né lidn h¢ v&i Hidg
ludt, do & vhin ndéi vé phip ché dp dung cho Ngia sich Quéic gia
{rtc Luit Ngin sich, Droit budgétaire),

Tai chidnh cbng ciing bd e Ludt Hanh chinh vi né nghién
clru 8w quin tr] 131 chink ofa cdo tip thé dia pheong,

Nhw wiy Tai chinh cbng b3 thc cdc mbn thudc nginh Céng
phip, vd o6 mdt vi tof 8 ring trong khoa Luit hoc.

Tai chdnb cing vé phwong dién chdnb #r}
- rung obw cdc men khic voong Cong phip, diu i3 Luat
Hi%o phép &m'«fﬂ Loedt Hink ehdon, T chion cong kbbog chiy hep
trong khilo butdng ptap IF kbi nghits ey cic hi¢n twong 3 chink,

Clnw ol Lasgs liEn phopkim chéd, kbdog chiu hep trong khio
birdag podp 1y d wghidn cwu chite vy tac cdog quyén, ma codn xi
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dung cd nhitag thd dic cda Chénh tri hoc (Sciemce Politique), T
chinh cdung ngay nay, cling khéng vy gidl han trong vide nghifn ciu
ahitng quy tdc phép Iy dp dung cho céng sén, Trdi lal Tal chénk
chng biy gidy, ©6n 'tim hi€u dnh hudnog cha abitng aghiép vo ¢
chioh cfia Nha awdc vio n2n kioh & T3 chinh cbng con nghlén
ciru Quiic gla, khi co quan ndy dieg tidn trong tay minh, d% thec
hign mét s6 chioh sich. Nhe viy Tal chinh cda th€ kY the XIX
dwere ti8p tyc vh phét widn thiah ra « Chdnk sdch Tai chénh » (Pollti-
gue flnancizre), mét chdnh sfch, ma ngdv way; Quée giz nlo ciag
theo dudi, d& dat t6i chitng mwuyc tiéu chinh i v3 x3 hdi, dwoe
uhd sim quydn col 13 ich Iol nhit cho din ching, Nhw viy Tal chdnh
chog vira 13 Tai chdnh phép (irang thal phdp I¥) via 12 Chiok sich
Tal chinh (trang thil chénh r, cin of vio sy phie tich kinh &),

Sag khi dish vi 1l cha mba Tal chinh cdng, ching ¢a con phai
dink ¢6 d&i twong cia mbn hoc 46, bing cdch gidl thich véu té tha
hal cda dink aghiz 43 dua ra.

d¥x BOAN [

TAI cHANM CONG neHIEN cOu NulNG ouy Tic
VA nHDNG NoHIEP VU LiEN HE BEN « TIEN CONG »

T2 chdnh cdng 12 mbén hoc nghibn ofu 68c cis Mhi améc,
Nhuenog ti8no nay khong phai 13 thié sie pghién cho trong tioh vrang
tinh, md phii nghién cu qua nhitag nghiép vy md tsa 14 461 trons.
Tién cOog 13 gl 7 Va the nio 12 oghi¢p vy vE HEn cdog ?

%¥ PIEU §

TiEN CONG

& A) BINH NGHIA PHAR LY
Tien cong 14 g1 ?
Phip chf cda ta khéng cb chl din nio v8 via d& niy,
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Ta phai ding 8¢ Luit 44] chify, 42 dem lai mét chie 4nh sdng.
Pléu v, cha Sic 1nh v& kf todn cdng, cha Phidp (Sic 1énh ngiy
3:-5-1862) ¢b dink oghia tida cdng 13 « tidn caa: Qude gia, cdc tinh,
¥3 vi cde cdag cude » () Tham chinh vign (Conseil d'Erat) ciia Phép,

cin ¢y vio dinh aghia ndy, trong bin 4o FIGHIERA {C.E, 11-3-1938;
Rec. 253) 43 chd trwong rdng «cé tlsh chit 13 tién cbog, nhiing
mdén tidn dank vio viéc thi biAnh mdt cdag vy,

Tiéu chulo ody o6 lpi 13 8 ring, Nhe viy, hinh thée cda
tién khodug dah huodng vio iinh chit cda tl2n cdng (tidn m3t ¢rong
tay cac k% todn vign, kv théc tal cic ngdn hing). Bin'this cda ngud
gift tign, cing khéog dnh hwdasg vio tah chit tigan cdng : mdt @
ghin ciing o6 thé glf s cdng, mita 1y tidn 46 dinh cho sy thi
hianh mdt cbug vu (k€ todn vidn trong thyc t#, comptable de faitl,

C3n nbit 12 didm: p¥n €8 <l hinh mot cbng vy, 42 théa min
ahfrog nhu ciu t8ng quit cha Qubc gia vh cdc tip *he cdng. Thi
dy : m4t mén tién thué, do tw ohis ddog tal quf clia mdt ké todn
vifn cBag, I3p e trd wfa tlén cdag vl pgay ty ldc d6, méan tidn
nél trén chi dwoc dem duag 68 chi tiée v& mét viéc ich chung, tie
i3 thi hinh mot cbog vy.

Whirng ngiy nay, <dog vu 13 mét ¥ aiém o6 mdt ¥ pghia 1dt
réng t3l. Vi thé che nén €8 clia mdt val 5 chirc tir nhin cling
diwgre phap lujt col ohw wia cdog. D6 13 ohiveg t chire mb phia
afra vén do Qubc gia bay mét 1ip the cdog zule ra, hay 13 ghing
¢85 chire nbin dwye nhiog khodn t2¢ cfp 16n cda Nhi vwde. V3 in
1t cia Tham chénh vign cling uba mém tiéu chuidn ti%a céng, Trong

ban in LOUIS (C.E. a1-i3-19435, Rec. s17) Tham chénh vitn cho

ping tiBn cdag 1A wdn trao cko mét tip the cdng d& tip the dé st
dyng, mic diu i3 khdng 28 s dung vE més loal cOng vide gl. Do
x% mno, cho thué Phéng khiah €, vi ¢én thiu dwgec, Tham chézh
vign col 13 tléa cdag vi cing tia ndy thuge quyéa s dyng cda =5,

Mhw viy, ta ¢ thE dinh nghia tidn cing 12 thir du
- dung 42 thi bask mdt céug vy,

(1) Etgbligsement public; @6 14 mot cdng e tiy ir] v& m3t 131 chéub,
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— hay 43t duél quyda st dung mét 4p theé cug.

— hay do md: co quan tw gif, shung nguyén do & mot clhug
qu?a

Tiéu chulno phdp Iy 6% bidt t8a nlo 13 tin cbog, xem a2 qud
rong. Vi thé cho nén nhd lam lujt (& Phép) ngiy nay trdnh diog
danh 1 &6, Trong cudn « K todn cdag» daug Plerre Devaux ob ndl
tiog nha lam it Biu sbe d5 mic vhiks bd ¥ oidw tién cdug. Sic
lujt ughy 9-8-1853 (Phip), khi dinh vghia k2 todn vitn cbug (comp-
table public) khdsg c6 ding ¢4 danh tir tidn cdpg. Tuy vay ¥ g
02y vin cb ich. D6 13 v niém trung t3m cda Tal chiub obug. Nbwog
st wip md ca 8y chula phip 1y di khifa cho nguddia wa Aiving
téi tidu chuln chanh tri’hon, vl tén chulin sau way cho pbép dn
dinh titn nio 13 loal tikn md cic tip thé cong cb theé =4l €& dé thye
hién chinh sdch cla ho. :

A B) BINH NGHIA CHANH T&|

Eieng vé mit chinh tri, tign cdng 13 thé tldn mi Quic gla ding
tél 4% thi hanh chéoh sich cha Quic gia, bing se thé bién quydn
chi buy. '

Nbw vy, anhing mén tido thudc quydn si dung cda Qudc gla,
khong phai 13 vidn cbng hic, Gitta dioh nghia chinh €z} vh obip
19, khdng ¢d sy trdng ahit. Tidu chula chiok tri 481 kbl hep hou
téu chuln phip If; chwag cling 46l kbl 1dag hoa.

1. Tidu chudin chanh ] hep hon

Titu chulo niy hep hol hon 12 vi ad khong bao gim
mén tida cong dwoe dank ra &8 t3i g hoat déng tw cha cfs

That viy, cong s& thudng cb khal loai hogt déng. Trude b
phifog hoat &6ng irong 46 Qudc gia (hay tip the cdag) di
chi buy cia mink, dung wy lyc chinh i cha wmiuk 48 ¢
mét chinh sich, Nhitag mén 8o ¢ trg cde hoat déng
dwoe coi 12 tizn chng. Do 13 tendng hop abing mén tén
31 trey cc host déng qude phong, tw phip, cinh sdt vov.. NOE el
chch tBug quat, 4t ¢d ohitng mén tilan i g nbding hogt doag wroug

o
WL
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86 Quéc gia khéng hinh déng nhe tw nhin, mi ding ¢ quyén chi
huy v3 curdng chi efia minh, d8u 12 tidn cdag,

Nhung cfing c6 nhitng hoat ddng trong dé Quéc gia khang
dimg d€s wu quyda chi huy cla mink; ma trdf 1o, 36 s ohe tw
nhin, hay héi tw, nhsg hoat dong dir dwdl s chi phél cda daa
ludt, thay vl cong phip. Nhitog mén tisg dinh ra d& ¢ tr¢ nhing
hoat ddpg nay déa 13 #izn 1o

Thi dy : ¢i8n cfia cdc co quan clng lip tw trf nhw Hang khéng
Vit nam, Ngdn king Vittnam Thueoag tin, diu I3 tidn te, vl khong
c6 gl lakhdc biét gifka tign niy vi 4Fn ca cdc doanh nghiép t nhin
" {shw ngin hing Viét Nam Cong Thwong).

Ve phuong diéa chink sich 3l chivh, tidn tw thubc v& tai
chdnh tw, ché khdag phai 13 t3 chinh cdng,

V& phwong dién kinh ¥, tida tw do cic dinh lust kioh £ chi
phal, v2 hodn todn nim ngodi sig st dung ¢z Nha awéde,

2.— Tidu chudn chdnh tv] ¢é khi réng hen

Cing 6 khi, mdt v3l oo quan tw ohin, hay bin tw, bia cdag,
nhin dwgc quyéa s dung nhitng wy quyéa cta Nha pwéce, cing 13
shitng phucag tén cudng ché, dé heat dong. Whin thiy réng cdc
t& chive ¢rén cd mbt s mang ich chuug, Qudc gia thisa pihdn cho
ching quyln ban binh ra nhing méch lénh c6 ché 3, Yiy, nhiing
&6 tidn do cic co quan &6 sy dung 88u 13 1i¥n cong : tidn nay khong
bi nhitag dish Injt cdz kiah % ohj triedrmng chi phél, d3c &idm cda
tidn twr, Tién ndy thudc vE Tii chioh chng, '

D6 12 tredng bop abing mén titn thuge quydn s& h¥u cda
c4c ¢ quan Bdo hidm 33 hol (& ta chwa ¢b lozi co quan ndy, v
chwa ¢b 8 chic bao hitm x3 ki) hay ahitag Qui teg clp giz dinh,
Cde co quan néi trén, & ohiog nidc cb ché 4% bio hidm x3 héi
(Pbip, Anh, Thuyy di%n v.v.), duge Quéc gia thira shin cho quydn
thu oh@#og méa tidn déng gép cha h4i viga va chi ra ohiteg mén
tidn ¢rey edp cho cde hoi vién duge quydn shin tro cip dé. Nhiing
mén tlda ndy ndo sgodi ndn kish €€ thi trirdng, v3 she vy, cb
tivh chit cong. Vi th® cho nén méa K4 todn qudc gla (Comptabiité
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sationale) d8ng héa leal tidn trén, v&i tdn cfa Mgda sich Quéc gla,
hay clia cdc tap thé cdng khic. Thuf, v2 cic mdn tidn déng gép
cho 18 chirc Bio hifm x3 hol, 48u dwgc ghi trong mét Muc duy
shit méuh danh 13 « Chuyén nhwegog b6 budc» (Traosferts
obligatcires). )

Nhbw vgy, vé phuong diga chinh tri, tign cong cb thi dinh nghia
nhir sau ¢ ¢hi €i8n thuge quysa zd dyng odc co quan cdng, bén
_cong bdn tw, hay tuw hdan, kbi cic co quan nly hinh z& nhiing -
quvén cudag ché cdz Nha awdc,

*¥ BIEU Il

NGHIEP VU MA 851 TUONG LA Tiin cBNG

Tién cbog 12 mot thiv t3l sdn kink 1€ ¢6 tinh chit leu déag,
Do 46, agwedi céng chivc {cfp cao) nlo qudan tri v o6 quybn st
dyog tidn cdng, cb mot thm ty do hoat déug 16n, nhanh chdng
74 hifu hi¢u bon, 12 mét cdog chive chi ¢6 quydn st dysg nhitsg
cbng thy, doug sin, hay 12 clng chirc cip thira hinh,

Hiu qua cfia tinh chit lou ddag cha tlEn cdng 13 : thé tida
pay ludn ludn chuyén ddog, Danh tir Tal chénk chog khéu gol trong
tri tiedng  twoug sy lwu dong cda tidn cdhag. Cie 13 chinh gla
thudng uél dén hids twong chu ludn (le phénoméne du clecuit);
tirc 13 sy di chuyén ¢i8n cha Ngin khE Quéc gia tal cde guf oda co
quan 45, sang 12y céc co quan cdag, hay tw khic 8l lal gquay t1d
lgi Ngin khé, di theo ding mdt con dirdug vdng khép, Danb tie
« Cong tedl nbi» (Dette flottaunte) ghy cho ta hbinh dnh mdi khéi
© cong trdi (irc tlén m3d Ngin khé ag din chiog) md dung hegng, hay
ngach s6, 1&n, xulng ludn ludo tdy theo cdc thing trim kinh tE,
bay bifn chuydn cda chénh cuée. ¥ niém : thing bing clia Ngin
sich Quéc gia (équilibre budgetaire} cling ggl cho ta sy bink ding
gitka cal khéi ¢in cong chiy v6 v cdi khél <lin cbng t g3 cic
quf cua Nha nwde; khi 06l ¢4l si « lvv déng cda Ngln kb » {la
Hguidité de la Trésoreiie), nguwdi ta wuda dido A ol myc 46 kbd
dung (degré de disponibilité) ciis nhitng trdi quydn cla Ngin Khs,
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Td¢ ca nhibng binh 2oh trén nhin manh vio s lwu déng cda
tifn cdng, cing 13 s phirc tap chia ahitog anghigp vy t3 chinh, m3
d8i twong 13 thié tisn 46, '

% 1) ®AC 7iNH cUA cAc NGHIEP vy TAI cudny
a) BSI lign lgc mde shils pidte cde aghifp va edi chdnk va nén kinh 4.

- M3i lign lac nay mat thide 61 cdi mipe db i3 & nhids Quic gla,
mbe 48 khi mét B duy shdr dwoe &3t ra, ¢ lo i 3 chioh Mo
kinh €. ' Phép ching han, bé ndy ménh daph 13- B6 Tii chinh vi
Kinh t€ {(Ministére des Finances et des Affaires ¢conomiques).

W&l lén lac ndy, nhe sau S8y 1a 88 o6 dip 4i vio chi i,
nguyén do i3 wgdy may, c4i khéi thiu cda Ngin sich Quéc gla
thudng x8p 21 chifm i 35% hay 30% ciia tzi gis thng s6 €l sio
va dich vu md hing oim, todn quic ché tao ra,

Khl nén kinh € dinh tré, thi «Bog s§ thiu cda Ngin sich nhie
dinh ha xubng., Vi nghitp vy vl chiah gof 13 cbng phi, agly nay,
Ja mét khi gi&l hivu higu trong tay Nhd nwée, 43 2oh hwdag vao
myc sde xult cha nin kloh i, cong 13 mai lige clia dom vi tién.

b) Cdc nghidp vp tai chinh d¥z dys vae nhfing cdn bdn khoa hoc, &
ta chi mél ¢& Nha Théng ké, Io viée thidt l3p va swu tim mol tal
ligu v& kinh % v ¢4 chinh, Nhung & cic nwde tidn b, tal Bd
Tal chich va Kish €, déu o6 nhitng co quan swa tdm vi aghién
ciu riéng. (nhw Nba Khio ctu Kink t& va Tai chéoh, tai B8 Tal
chdoh, & Phip).

Nhfrag quyés dinh vé céc nghlép vo i chish, d8u cio bin
vio ¢ Théng k& vi aghitn chu kink 2,

Nhw thé c6 nghis 13 quyda quyét dinh cfa Chink ohi va Qude
hol, trong BBnh veco 3 chiah; ¢f moée 3m tyr do rit thiu hep.
Nhitng 431 hol k¥ chuat (361 hél Kok 1€ va ¢ai chdnh) thedng wu
tién, so vél cde 4o hél chinh tri. Chinh quyin muda trg cip tida
‘cho thinh phin nay hay kbidc wong =3 hoi (cbng chive, bink si, phé
bink, ¢6 ohi, qud phy, n2a nhén chito ¢ranh v.v...) nheag tloh hink
clia t3i chdsh hay kioh tf {s§ thiv cha thué, 88 tro cfp cla agosl vién,
80 cong ohi bién tal; tink 4rang k¥ aghé bay adng nghiép, s§ b
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hity ngoal 2 v,v...) khéng cho phép. Vi nhw viy, trong dia hat tai
chinh, val trd céiz Qubc hél {co quan chinh tri) bé busc phil lu
mir, ahuwong buwde, trede val wd clia Bo Tal chinh hay Nha Nedn
sich (co quan k§ thudt), b3t lujn ché do chinh tri dyr Héu trong
Higa phip. .

T3l chinh cBng §A dia hat trong 46 giéi ky thujt gla (techno-
cratle) hiu nhe oim dwoc val trd wu thing. V3 Quéc hol, mic diy
1a co quan chinh tr{ diu ndo, chi 481 dwge quyéa glim sat.

¢} Tinh chéit thiv ba cfa nghiép vu tdi chdnh la guan hé cla Ri¢m sodi

Sy lww déng cla tl3n cbng, dung lwgng cha thir tida 46, sy
ham mudn m2 né gy ra trong mot b déng agudl, bit budc nki
¢im quysn phdl chbng chit cic bifn phip kidm soit cic nghidp
vu tal chénh, d& trinh sy phuag phi va blea thi, Tai by Tai chich,
nhng Nha, S& phy trdch vidc kidm sodt ndy rit nhidu (Thanh tra
tal chigh, Kitm soit wéc chi, Thanh tra thuZ vy, KE todn trung
wong v.v...). Ngodl b Tai chinh con cé sy klém sodt cfa Glim sét
vién, Qubc hdi.

Céc nhin viéa cha Nha Kitm soft Uéce chi (thufe Bg Tai chiah)
cdn kldm sodt ci sy wdce chl cdc cbag phi, tic hish vi do d6 mt
co quan nhd awde quyét dinh thire hign mt vige chi tiéy tin céng
(she ky gliy dit mua mot thir hing béa, kj mot khé wic vél mée
médt nha thiu cung ofp vit Héu bay cbag téc v.v..). Nghla 13
quy#t dinh ndy, mubn cé gid tri, phdl cb sy kitm nbin cda MNha
Eildm sosdt e chi, RO khi co quan céng phal e2d tién che chd
ag cha Nha nwde, thl viéc zuft tidn, t@ cdng quf. sang tay tu
ghin, ¢dn phil qua sy kidm sodt clia mdét k€ todn viln cdng Ma
siy kiBm soit phy khfog pbil chi 13 mds thé eyc hlnh thic!

% 2) 5U BA TAP clA chc NGHIEP VU TAI CHANE cONG

Mic diu 13 da tap, vhuwag cic nghiép vy t&i chinh cdng déu
c6 mds tinh chii chuag : 13 ¢3¢ cd dife difn 3 blog chivng sy di
chuyén tifn bac (thuf this vdo, clng phi zudt ra; thiu hoach eda
chug thal, tin dung v3 Gang trudc cha ché 4§ ngin bing, wy odp
hay ho3o angls v.v..)
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Nhwag abhitng sy g chuyga t¥n clag, tic cde aghiép vy 3§
chioh, d8u bin chit khic nhay, Trwdec h& 13 ahétag g chuyén
ndi b chaz ¢lzn coug, shye hidn ireng udl by cda Thng Nha Hgin
khé: muc dich cda cée nghi¢p vy nay 13 lam th# nic cho tit 2
moi céng quf trigc thude Nha, vhwng rdl rdc treg khip idnh thd,
déu c6 an phirong tign 48 ma chi xult. Sy phit tridn efia biit €&
{monnaie scripturale) 43 gidm thm quan hé cfia esc s di chuykn
d6 vi 1i¥n bac ngay nay thudrng dwoe chuyén bing sy ghi chép vao
88 k% tosn.

Quan frong hon 13 uhitng aghlép vu chuyén tién ra agodi Quy
cla ahd nwdc, Tika By sau khi o Quy 46, 6 thi & {31 trong nwéc
hay chay r2 agoai quéc (t2i chdnh quée €}, :

Nbung nhitng nghiép vy xuic ¢iin ra kbhéi Qui Nhd nwde con
chia ra 12m hal logi ;

Thir ohicld phing s di chuyda tign ¢b tinh ohds tam thii. Pé
1 truirng hop ohiing még tiédn cho vay bay g trwée, do Ngin khé
Nha awde zufs ra, nhwng say mot thod gian dai hay ngan, s quay
v¢ Ngin khe, D6 cdn 12 shitng mén tign ky thic tal Ngin kb, m2 cha
abin, di nhitn, ¢6 quysa bip choe 1y ea tay theo ¥ mufn,

Nbéng nghiép vy €ai chinh ndy d8u goi Ia oghi¢p vy ngin
khd (opérations de trésorerie) dit dudi quyén difu déng cda Téng
Nha Ngin kb8, va shim myc dich ddm blo muyc 3n cf cda 5% hity
Iy @6ng v kha dung clia co quan 46,

Thir hai 13 nhifng s A chuy®n tidn cé tinh chis vinh vifa, cé
4l ma khing cé uwéd vi, By 14 wredng hop cdc khodn thy cha thug,
e8¢t i¢ kB hodn lai cho ngwei 4z déng. Ps 13 tredng hep lwong
‘b¥ng trd cho mét cdng chire, hay ¢sn tri cho mft nha thiy cung
cdp 3] sdn, dich vy bay cbug tdc cho Nh3 sude, OF din clng viy,
mft khi 43 ed ra, tizg cbng it khi 6 I3y va deoe.

Chinh nhitog vige thiu boach va chi xuft vinh vidn iy mdéi 13
quan k&, vi chidng dnh hwdng mét cich vinh vidn vae n2n t3i chdgh
elia Quéc gia, V! ¢hd cho nén nhiag nghidp vy ndy phil thé hign
qua mot thi tuc ning nd, 15m chdm ahing ngin chin vi kidm sobe
{nhit I3 0ghilp v cbng Phi}. Loai sau ndy cdn phil duge Quéc héi
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xé¢ va cho iﬂaép rdi sau m&i thi hinh, trong mdt dao luse guan trong
goi 13 Lude Npin sich.

sx% BOAN I

TAM QUAN HE c0A TAI CHANM CONG

Sau khi phéc hoa 48] twong, xét nén chwng mish t3m quan hé
clia d¢ 3l Gidng vin nly, bing cich by €5 ring nhitog vin d2 ma
sw qudn tri 34 chinh Nh3 nwdc 34t ra, c6 dinh déng trige €ifp va
sdu xa vio d&l séng clda bd mdy chirh quydn, sirc khde cda nin kinh
t€ qudc gia, thm 4nh hwdag cta Qubc gia vio cic nuwéde khic va
say 181 (va ¢d 1€ quan hé hon cd) d&i s8ng va tée phong cia agudi
cbag dln,

¥ m?&é&s g

val TRO cUA cONG pHi TGC CHl ’E’ﬁ@ij
CUA MHA NUST TRONG SANH MOATY KIMW vE

Hien twong 61 h¢ vd dwoe biét 3 hon cd, trong dia hat nay,
ld sy ting gis khdng nging, ngach s8 cda cdc khodn cbug phi, bie
luju 13 cbng phi cda Qudc gia, hay chia cic co quan cé tinh chit cong.

S ting gia cba kU8l cdng phi; ngdy nay, dwa d&n moét sy
trich thié rdt quan trong vio bdn chdt quic gia, hay, theo mét
danh tir k§ thuit, sau diy ta s€ néi & phidu, vio lgi tire quie gla.
Mgt v3i con s chitng minh thyc trang ndy. Nim 19354 & Vigt Mam
tong sé cdng phi chifm 5% Igi tic quc gia. (15 tf céng phi, trong khi
loi tire qubc gia wée 1A 1oz ). TV 98 d6 45 12a 161 259 trong nim
1969 (Cong phi ==130d, L.T.Q.G. = 532 ¢{). & Phip. ndm 1061 {theo .
Pallez: Finagces Publigues — Les Cours de Drolt, Paris -- 1064) qui
28% lgi thc quéc gia dinh cho Nba nwdc. nghia 12 chivng 1/3 13
sag vd dich vy sdn xuft & Phip, d%u do Qudc gia dfng 18a mua,

O Hud Ky if 6 46 chizng 13 259 nhung ta cin phdi 4B ¥ 1&i
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nhitog dink nghia khde nhau, khi%n cho s so sinh rﬁé 12 khs kh&ﬁ, ‘
va ¢hi o6 tinh chit swong 484,

& Anh, kit trang ndy dwoc Gldo sw J. Hicks nghita oy trong
culin « British Public finance» (London, 1954), Tal & may ¢} sé
gifa cdug phi va gl tdc quic gia 12 159% trong khodng rgoo-igro.

Trong thdi The chién T 1259
Trong thoi githa 2 Thé chifn s 20%.
Trong thévi ThE chifn 1T : 809,

Troug cic nim 1950 ¢t 359 d&a 409

~ Theo gido s Masoin, ty s6 nay cing cao & nhitng nuwde tign
b$ va ngd vé chinh sich san phing loi tirc cdc e3ng 16p nbén din
trong owdc,

Nhitng nhin =ét tr8a, md ¢a cdn thiy sing t5 hon, sau khi tm
tof t4i lidu & cdc awée khic, chirng minh eing cii vin 48 <5 didn
sau : can thi¢p ciia Nhi awdc vio doi sdng kinh 18, bing tai chinh
cdng, 13 mét vin 48 d3 18i thdl, nghia 13 ¢3 xwa lm 5i. Vin d3
‘ndy khéng dit¢ra nia. B4t luda 13 phi cim quyén trong nwdc agd
vé chi nghia kinh t¢ v3 chinh tei n2o, c4 khSi alng af vi cong
k&nh ciia cdog phi, doh hudog cla né vio kinh 8, di ¢ cdl murc
- m3 s can thit¢p ctia Nhi nwéc 13 mot hién trang khéng chdi c3i
duge nfba. C4i vio 42 quan b2 13: tim nhing inh hudng kinh 48
cia nd. Cé ba loai:

# &) Any HUGNG TOAN DiEN VA TRUC Tifp

Ngin sich 12 mdt o4 may 1&n, phin phéi lod tire, trrde hie 13
vl con s8 1dn nhda cdog (quin, din sy) 13m vige cho vA nhig frong
cia Chinh phi : hitn may & Vigt Nam cou 58 dé chung quanh mét
triéu ree®i, tréo din s8 16 hay 17 trigu. NZu loai ra ngedi gia, dan
bd con tré, vA chi tiah ¢4] dfn s§ hoat ddug, thi ta ¢hiy 12 phinm.
88 nguwdi 1am vigc cho Chénh phd, 481 v&i khal dis s6 hoat d6ng:
18a e&i chirng /5. Cii kh&i 1&n cfa s3 nguwdl iy ¢hude & Chinh
phe m3 sinh sfog khifa cho vin 48 thay 43 liedng bdug hét siéc
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kﬁﬁ khis, kﬁéﬁg Chéuh phé ndo ddm d3ag cham i (1), Sy trang
iy 13 vZa 8 EkiZn cho mdt phbin =6 16o npdn sich ngév; nay td
nén citng ohic.

Vin trong lEnh vec cde biu qud edng quit v3 trec tép, nglo
sichk con 13 mér dinh ché ¢igu thy 14t nhidu dich vy v3 13 nguyén
'%Ean zuit.

Tiéu ¢hy dich vy ¢ vi khéi nhﬁn vién céng vu rit 1&n, sy tuyén
mé nhin vitn, cia Nhi nwdc, khifn ngdy nay, khu vwe tw gip khé
khiln trong vigec tuydn mé ngwdi gidp vide. M&u nhin cdng trong awée
& tinh trang todn dung, thdi Quéc gia khél phil canh tranh, {(uhd &
quyéa treng t3p cis ché 4% quin dich) v&i cdc =i nghiép wr, troag
vite kifm ngedi cin thift. F nhitng Qubc gia thii binh, nhidu khi
Quéc gis thua Ién, vl khéng ss0 tr3 ndi cho chuyén vién bing cic =i
anghigp tw. Sig canh tranh céa Qufic gia nhw viy, lam ¢ing gisd phai
trd cho ahin cdog, vi luong bdng nhia cdng 1 mdt v8a 8 quan
trong ofia gid v8n cdc dich vy va t3i sin cung odp tai thi trebag,

NZu t2 & tinh trang khifm dyng, thdi di nhiéa 13 sy cio ohia
clng cds Qulc gia kkéng im ting levong bdag. Nhwng sy clin oiy
ning 4% muyc lirong bbag, khifn cho néd 4% tut xuldng. Viy sv cin
nhin céag cha Nhi nede 13 mot phuose (ién ning 46 mal lyc cda
tie nhdn, O nhitag théi gian dinh twé kinh of ngwdd a2 thedng thhc
diy Qudc gia déng vai trd 46, vi dem lai cho mét 8. &8sz npudl
Igd ke cln thi€e cho ho.

Qua sy trung glan cda Negldn sick, Qubc gia con 1a mét nhi ¢idu
thy ric nhifu agudn loil séa zuit, Trang thél ndy vt quan troag cho
s hifu bift nhi¥ag cudc tranh ludn chusg quanh Ngin sich, Trong
mbt vdi nganh sdn =ui:, anhitng viéc mua cia Nhi awde, o6 khi
chiZm t&i 1/3, 14, tOng s8 t2i sin bin ra céa nginh 46, D6 12 nhitag

(1) & chieg nuée co chf 36 bio hilm x3 hil obr Anh, Phip, ngods
cdng ehire vh bioh s chn hing irifu ngweéd nhia duge mét phin s8 loi
tire ofia ho, nhe & cde khodn phu ofp 23 hoi (sllecalions sociales), Phin
nay ¢6 thd 13 108% lgi tizc, nfu sgusi thu hudng bic hidm thude
thavh phiin 180 gid hay y&u kém v kinh 8, Viy s§ phin cha cic gial
cEp trén 0y thude & nhiog quydl oghi i chéoh cdog,
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oginh sin zuit vat Héu x4y cdt, thyc phim, val (mag; cula ph“gé). '
o nhitng awdc tifn bd vé k¥ nghe, nhitng nganh =iy cit, déng tau,
ch€ tgo phi co, v8 khi, phia 1&n lam vige 4% cung cdp cho Ba
Oudic phong,

Ehi nic mdt ngink sdn xuit cung cip t&i 3/3 sdn phim cho

quia lye, i di ohila 13 sy sOng cdn cha ngiah &6 truc ¢ifp tiy e

thuge & muye d§ cda cdag phi. Nhitng sy gidm o mwe chi ¢éu
vé quéc phong, ching han nhve sy gidm mua hiag cda Lyc quia,
Thtty quin hay Khdog qudn, d8u 13 nhitng tai nan 16n cho cie khu
viwe k§ nghé bi dnh hwéng, Sy tén trién cda tlah hinh ngin séch
tong quit, thi du abw 13 sw cf ging gidm chi cia Nhd nwde, 24t
cé the gdy ra nhitng dnh hwdng siu xa vao tink trang cde khu wvuc
kinh t£, va do 46, vio muc sdng cliz khél nhin cdng thy thube &
cde kEhu vye 46,

Do 46, méi cé nhitng suw chdng 48 lal moi cé ging (cda Wha
nwdc) d& thay dbi sy phin phdi cdog phi gifa cic khu viee « thy
buwdag». Trong mét val khu viee, nhifng ngedi phu trich v& kinh
€, cling I3 nhitng abém 4p lye, do bon trén gidt diy, o8 giug di
binh vigc tw twdng ring : quydn tBa tal cda chc khu vic 46, phii
dwyec Wha awdc dim bio, vd myc cbng phi m3 ho cof 13 cin
thift cho ho tdn tal, phai dwoc dy trd trong Ngln sich [Quic gla.
Mgt tinh trang nhw viy, giy ra mot s8 vii ro t3 chink vi klnh %,
fy 1a chwa ndi ¢& cde rGi ro chinh tri.

% B) HAU cuA Gi1AN niEp

Bén canh nhitag hiu qud trc tiép, nhitng hic quid gldn tép
ca cdng phi clng khéng kém guan trong.

Trede tifn, sy phin phél lpi the, khdéng céd 48] phin Jdudi
hinh ¢thiérc dich vo (nfu 13 vigo tro), hay cé 481 phio dieéd hinh
thire tai sin hay dich vy, ufu 13 sy mua ¢3i sdn, bay tuy2n md nhin
vién, giy ra anhitng hin twoang kinh, veet bin thin cla nhiag
oguedi nhin dwyce vidn (7o, hay lwong bing. Mhing hita twong
*udt hién & noi cic giéi thirong gla, cdc nhd thiu cung odp, va, do
& cdc cor didn nbw co difn =8 nbin ching han, 38 gy dnb hwdng
v3o ngach s8 cfa idng clu {demande globale) vio myc 46 cla nhin



PINH NGHIA 33

dung {niveau de Vemgploi) va cfia diu ti (nivean de i'investissémem),

Thit chi: s trich thd vio cdc ngudn lgi kinh «fvd dich vy toidn
quéc, nhw trinh bly & trén, gay ra nhifu duyng cham vio adn kink
2, vl nhitag sy &i%u chinh nhic dinh phdi =iy ra, gifka cung v3 clu,
trong. cic khu wvige bi doh hedag, Khi ndo Khd nwdce cin nhin cdag,
zi*rfﬁ’ khi phil ting gis quin s8, difu mi ta gip & Vige-Nam, clng
ahi & bit ¢ nwede nlo 13m chifa, thdi Mhi nede hedog hin vi
cic hoat déag khdng sin xuit, khéng sanh lod, mt kbl ahin cdag,
trude &6, ding ¢ropg céc nginh sin zudt,

Va khi 46 thi hai co difn sau d8y xuit hién.

WMae dlng kh&i lgi efec khd dyng cfa 2w phin dng [Bn, ahi
& lwong bbog mi Qulc gia trd ra, trong khi, & mot phis khic, s¢
trich thd d& dem ding vio Quéc phong, mot phin 8 nhin cdug
dang hoat déng cho k¥ nghé;, ndng aghiép, vhic dinh s& khiga cho
mire sdn xuit ba xubog. Méu néa kinh & & trong tinh trang todn
dung, nfu s cung t3l sdn v3 dich vy khéng b di kha alag co gidn
cBn thigr 42 thodn min sw ciu méi gia ting do & cBog phi giy ra,
thdi nhizng de doa lam phit nhit dinh 58 xuft hiéa vi phit trign
vi t8ng clu ting gia, m3 18ng cung ¢hi cirng nhic, hay cd khi cdn
gidm xudng.

Mufu chbng lai cdc de doa lam phit 45, thei mdt ding chinb
quyén phai ohip cdog nhin cdng mgoai qudc, dE dign vio 8 nhin
cong qubc gia bi gol 4i guin trwdng va mét ding khic, phil ohip
cing til sin, 6% 48] phé v&i sy chéanh léch glika tSng cung vi
thng ciu,

WNéu mulln ¢rdnh hai vidc trén, hodc vi khdng wa <8ng wphin
ngoai qudc, holc vi ngoai t& thifu kém, thdi chinh quyén phal han
ché téu thy, nghia 13 ban ra phitng medh ignh cudng ché, 4% gidi
han kha odng ¢idu thy cda nhiFsg lgi tbc m&i phin phii. DS 12
nhitng bién phip lip thé mua bin, ¢i81 kiém bb bude, hay ting thué,

Trong trudag bop ndn kinh ¢8 khifm dung i nhign 13 phii suy
ludn ngwgce vivi 161 suy ludn vira dio.

Trong doan phia tick (Bag quit v so lwoc uhibteg biu qui
efia chug phi, 2 phil shd ring nhitng quyft dinh aglin sich Znb
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burdng vio mirc d6 cta chog phi, ddag thei dnh hif&ng tripe 1i€p
v30 thing bing v3 khuy#ch treong cda ndu kinh £ quéc gia, vi
ching 1am thay 48i £8 rét nhitng yéu 19 cfu thanh cta tdng cung

vi 1Ong cdu.

# &) Hﬁ&j Quh &AQ BEE?

Hgoul nhitng khing dink 3ng quit va todn didn & doan B trén, }
ta cfn phdi Ira ¥ 161 mét loai hdu qud thé ba : nhitng hie qud
sidng bigt cha cdc loai cdng phi,

‘Trong lic nay ta chi clin din ra mot thi du @ d6 13 loai chng
obi v& quiic phong, duwgc coi, khéng phai 13 phi 1y, 14 mé hinh cia
chng phi v& sin xufe, nphis 13 khdng ché tgo ra thi san v3 dich vy,
v3 cd theE col trong dodn k¥, nhir 13 mét v&u ¢6 lam phit cla nén
kink 1€,

Nhisng ¢b 12 ta phai sira sai sy kbdng dinh viy v3 thira ahia
ring shi¥ng cdpg phi quéc phdog bit lujn nhim muc titu g, trong
trung va trwdng ky, cb nhitng hiu quid thuin l¢i cho n3n kinh ¢&,
At cling thiy ring wét phin 1&n nhitng ¢ifn bé k¥ thuat, hon nda,
kihoa hoc thirc hién trong thé kY miy, 1d do & sv thic diy cda cal
khal cong phi quéc phdng vt 1&n lae. Viy trong trung vi truedng
kY, cdng phi quéc phdng, d& sgedi ta wa hay phdn dél 06, 12 moe
y&u 16 manh m& cda tién bé kinh t#, mi ta khéng thE b qua duce,
ki thim dich doh hwdng cfa cde lozi cbng phi.

Cong phi, thyng do nhirsg t3i nguvén cha thué va clng thii
{¢dug == nhd pwdc ; thil == vay ; empruat d'Btat), ma, say khi phin
tich, ta thiy d8u 13 ahlng s gich tac loi tive 1w whan,

Hiu gu phifsg trich thd §6 ra sac

. T
Ay BIEU I
kiy auA cUa LI TA Tag cBNG pui

6 hai loal hiu qud s
= Hiu gud ¢ chiak vk kinh 1%,
=~ Hiu qud 23 h4! hay chiah tri
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% &) HAU QuA TAI cHANH VA Ny TE

Sw trich thi cda thuf Iam cho kha ning tidu thy va diu tw cla
sp phin v cic doanh nghiép bi trich tha, gidm d4i. C8 nhién ngudi
ta c6 the ndi ring Quéc gia, nhd thué vi céng thal, tidu thy va din
tig thay cho tw nhén va doanh aghié¢p, N6l nhu viy ding mbt phin
- pio, Nhirng phal ahin ring 3

- uhitng 1y do
— nhitng muyc tiéu,

cfia tiéu thy va diu tw cda Quéc gla, ¢6 ¢he khic — ma khic 13
thedng — nhitng 1y do vad mue tléu cha tide thy v3 Gdu to cfia fw
ahis. Pidu ai ndy ciing nhin thiy 13 tai nbing Qubc gia Ay chiu
v2 Bic My (nhd¢ 13 cde Que gia Tay va Bic Au), ahitng co difn
di chuysn (méconismes de transfert) chia thu# vi cdng phi d3 chuyén
loi tlvc cBia mot think phin dén chéng niy samg loi tivc cha mot
thanh phin din ching kbic v3 nhe viy 43 thay d8 hia khuyoh
hurdng tiéu thy va d3u tw cda cd doin thE x3 hoi

Al al cling ohan thiy ring sy cung cip m{t sb lgi ¢lrc phy cho
whitng thinh phin leong bdog ¢f dinh va yéu kém, dwa toi ¢

— mbt khuyeh heéng ¢i€t kidm gidm,

— v3 mét khuynh huwdng t1éu thy ting cho cd doin thé.

Tcdi Iai, néa Quéc gla ngu xndn ding thef 4& duy trl hay ting
. gia lgi tirc cho thanh phin Igl tie cao, thi nhit diak I bai khuyah
huwdng trén 88 chuydn theo hudng uguec lai, nghia 13 tigs kigm 38
ting va tiéu thy s& gidm,

Mgt ding khic, vin ¢rong hé thdag tr twing trén, di%u chic
chin 13 khi ndo Quéc gia trich thd 3 oguyén v3 lgi i, d2 dang
vio nhitng chi tiéu vd sin xuidt, hay sdn zult yéu, sy phat irign cls
nén kinh t% ¢6 thd bi him Jzi, v2 46 13 mot hju qud tai hai, cho
toko the %3 hal, '

% B) HAY QUA x& ud1 naY CHANM TR)

Mgach 88 cha sy thich thd bing thu, nghy nay, 18n tdi il
muyc G6 khifn cho chinh ndé 13 mdt ngudn tranh chip gilfa Qube
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gl vd nhifog al (1w nhin, doanh ughi¢p) phii chiv thué, Ciieg may
14 vhitng tranh chip d% khéng phii 14 bao givr clng gdy ra nhiing
hiu gud nghlém frong che 23 hél. Nhirng trong mbt vii trdng hop,
ching ¢f thé ldm cho sy slah tBn cda nhi awde bi de doa, hay it
ra I3 1am rung chuy®n nbitng tr twdng tridt hoc; x3 hol, hay chinh
tel, ngy tri trong d3u Gc pidi linh dao 43 ddéng 1én trich thd bing
thué,

Mudn cho sy trich thd nay dwoe chip nhin, duwoc ghin din
ging chiu adi, thel Quéc gia phil thyre hign dwye mét sy thda thudn
gifta il 1y chdnb tr] vA kinh € cha da s8 cng din, va tw twdag
twong dwong cia ohing vi dal dign din quy®t dinh v# thuf,

Sy thda thujn niy, cé tish chit chinh tri, Iai cing khé the hiéa
dwye, vl rdog nhitng muc tidu va kY thudt céa t3i chénh céng, ngay
way, kbhde hin véi nhitog muc téu va thuit cia sy quin tri ¢a
chionh te nhin,

& y BIEU W

QUAN TR TAI cHdNN cONG VA
GUAN TRl TAl Ccuinm T

Lidu cé mot 180 quin tri ridng bigt cho t3f chinh cong, hay,
irdi Ial, lidu ta ¢6 th® ché treong ring cdi gi hay, 8, cho Quéc
glz, clag hay, tdt v&l 1r nhia va, do 46, nhirng muou toan, thic mic
cita nhd quén trf tw doanh, ciing v hét v&i nhitng mwu tozn, thic
mic cha ohl quin tr] t31 chénh cbag ?

Quan diém nay zét ra, 43 ddag trong qui khir. Nheng, sy tidn
tridn c@a lich & di duwa ra 4nh séng nhitng khic bitt co bin gita
sw quidn vri 13 chénh cong, vi sw quda €1 t3i chieh wy,

Triwere hZi 13 kode bigt v8 muc tidu, Chch doanh sghkitp w
theo dudi mivs Ioi (profit) 461 da; va d6 nhit dish khéng phii 1a
MYC feu cda cdc co quan thude Nikh nwde, khi ma quyén Igi chung
phin 48i mbc 1o ¢5i da, hay chi coi muc ti8u d6, ohw 12 thé yéu.
Y1 myc dich day ohit cla Nhid nwde 13 thda min quyén lgi chung,
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Viy nhiéng lo 3u vE: gia v8n, vé nlng xuit, v& mbe &, khéng
phal 13 nhifng vEu t6 quyét dinh trong sy quin tri ¢l chiah cdng,

Mi quan niém v2 ich lgi chung, ngiy nay, ¢ mdt tim s
tong. Ich chung ngdy say khéng nhing chi 12

- Sip bio v& vA duy trl sanh mang cla Qubc gia, sy toin ven
¢z linh ¢h3, md cdn bao gdm < :

~ Si¢ bdo v& mic sdng ciia nhia dian,

~e S theo dubi mdt chwong trinh nhim phit trika nia kish
t&, Vi kinh € c6 phét trign thl muwe séng cha nhin din méi ning
cao,

R&i d8n khéc bigt lién hé dén nhitng phwong tiéun 7i phuwng
phdp, trong hai lEnh vyc quin tri. Qudc gia sir dung nhing phwong
phip chi buy vd culng ché, tredc kia trong tay cidc Vua, Chaa,
ma tai chdnh tw nhit dinh khong 6, Nhitng trich nhiém cia Qué,
gia 16n lao, ménh mong, vi nhiFag quydn cfia Quéc gia clng agdy
cing i&n réng va da tap, Hoat déng cta Qulc gia, trong dja hat
tal chénh, khong gip nhiog ché t3i v8 ring, nhe B be ap 48 vél
cic doanh aghiép tw. '

Nhitng khiec bigt ndy, cho phép ching ta nghi ring nhitag die
tivh cin cho st quéan iri thda ding tai chish céag, khéag phii
{2 nhizag ditc tinh md ngwdi ta ddi hél & sy quin tri doanh nghiép
¢, Mot cdag chive ¢b khd ning, khoog chic ¢6 the dip Gng dwge
nhitng 43 hél cda sy quan trf x{ oghigp tir; vA mot doanh gla
thdn ngoan, thiog Igl rroag 1Enh vue tw, chwa chic 43 13 mé hinh
chia mbt Tong towdng Ti chinh 1y twdepe,

Mhung s khiog dinh ohitog khic bidt, clug khong nén dwa
térl s ¢b 13p bal 18] qudn ¢ri, vi nhit 13 or chéi sy kidm soir
t3i chanh phivng doanh nghip cdng, vén ding tdl nhing thubn
miy chung cho ¢ hai kbu vie cdag lin to,

D7 shign 13 trong nhitag 1doh vee cdng clng nhw te, bao gié
cling phii 28u cac nh¥og blén phip than tromg va tifr kitm. 8
ohitn 13 & cd trong hai kbu vye, agudi 2z thedng eip shitng hinh
¥i bira b3l vi heang phi. Nhwng hau quid cfz mdt sy quin i 90
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tréch nhiém, trong l3nh vye cdng, s& nghitm trong hon I3 trong
leh veec s, V3 di nhign 46 12 mdt i do, d% cho ta phai cf ging
tednh sy quin tri bira b3 tal chinh céng.

Trong ¢i hai lish vyc, ¥ nidém mét sy quis i thing bing bao
git' cling c6 gid irj, mic diu 12 sy thing bing todn hoc ciia ngin
sach, khdug cén dugc col nhw 13 nguda géc ola moi sy hay, ¥
ni¢m cf v khigm ngach khéog con 13 wét gid wi bie di bl djch
wita, cling nhw trong nhidu triedng hop, sy & lai thing bing eai
chaph, dugpe coi 12 mét gidi phip phdi thyc hifn, mic diu ddi hdi
rat nhigy hy sinh.

Sau hit, ta cén phdi xdc nhin ring trong cd hai khu vie, hoat
dong khéng phai 13 bao gi¥ cilag hop 1y, Ank hw&mg clia chénh
trl, vio thm Iy v3 tdc phong con ngwdi 12 vige xly ra bang ngly,
va shitng quyét nghi c@a nh@¥ng ogudi quin i 3 chinh chng,
cing nhe tdi chinh twr thudng do ohifng 1y do khénog hoin todn
hop 1¥ dch buwdng. M3 nhlng Iy do niy phin ién, bit nguda &
cii the bd budc phai dung hds nhiktng doi héi, nhitag quydn lei
ddi nghich.

iy BOAN IV

ad

TAI CHANH cONG VA SANH HOAT QUdc T8

Cho e& dﬁ;y,, chiing & chi lwu ¥ ¢&i 131 chinh clng tromg
khuba kho cfia Quic giz. That vay, nhitng dinh ché t3i chinh {ngin
sdch, thu; cdog ¢hai v.v...) trwée hét 13 nhitng dink ché quéc ndi;
quydn i4i chénh lién b mit thide vé chd quydn quéc péi. Tuy vay
nhling oghi¢p vu t3i chioh {nhw vién tr¢9 qudc ¢4, cbng thai qubc
€ v.v.} thedng veet khudn kbd Quéc gia. 3y phdt trién cia sanh
hoat qubc %, nhitng m&i litn b cing ugdy cing thém phizc tap
gi#a céc Qubc gla, nhit 14 ty sau ThE chifn I (rgag- ~1045) dira
dén sy phét ricn clafial chioh quéc &, Sanh boat quédc 4, do nhiing
hién twong tai chinh dnh hwdng 14t 12 maak, Hon aita, t3di chinh
{ttrc 14 4idn) 12 diu kifn cda sy sanh sfng cda nhiing 5 chie
qubc 8,
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ThE lwc t3i chanh cha cic quéc gia, zwa nay 1a mét yéu 18 cia
sip banh triedng anh hwedng cha chiag. © Trong bit it quic gia ndo.
Colbert. viét, tAl chioh 13 céi phin xung yéu va quan ifeng nhit,
Pé B yéu 8 trung tAm cha 3t ci moi cong vide, bt fugn 14 khi
nguedl ta ndi téi thye chit cGa Quéc gia & bén trovg, fuy e sw
phit tritn va thé lgc ctia Qube gia, & bén ngodi ». Sig nhin xét cua
Colbert (B truwdng Ta chinh cfa Phép hodag, hdi thE ky thir
¥VII) ngdy nay con ddng hon 12 thei bog ta chi buy &l chanh
awdc Phip. _

Tai chinh khdng nhitng cin ¢hitt cho Qudc gla, trong pham vi
quéc ndél m2 con 12 yéu t§ cha thanh thé ctia Qubc gia, ngodi bidn
thiiy, Thi lwe tal chinh cfia 1 pha nho, hdi ¢hé k¥ ¢hir 16, do & ving
Hy & cc thude dia Nam MY, 13 mét yéu 8 cla uw thé chinh €]
clia nude dé, hdi biy giy. Thé hee ¢3i chinh cda Auh, hdi thE k¥
thie 19, 12 yéu td chinh ctia wu thé chinh i chia xir d6 trong sudt
¢hé k¥ néi wéa. Ngay nay th# twc tal chinh vugt by cha Hud &y
pidi thich vai trd lEnh dao ma xi 46 nim dwgc trong thé gidl tw
do. The lwc 31 chinh cia Mitn Nam gidng gidl tai sao CHa Loag
théng ohit dwye Vigr Nam, udi d3u thé ky thé 15

Tuy vay, thi chish cdog, v8n trong mdt qud khir ifu 13 mot
dung cu cha chanh sich 48 qube, agay nay déng mot yal ¢rd 4% nhi
hon, trong chinh tredmng gudc t8. Thyc vy, W Th# chinll, cio
Quéc gla 3 ¥ thire dwye s ph4t tridn bit dbng dgu cia ho, ThE
e i chinh, cho t&l 1943 43 duwge cde nwde gliu, ding o6 48

bée 16t cic nwdc oghéo, bd budc cie nedc 46, nghy say, cung cip
¢cho nhitng nwde chim tifn, nhiing phrong phip 48 wp kbal chic.
K& tifp chinh sich tdi chinh bic 16, 12 mot chinh sich tdi chinb
vitn tre. Chink sich ady 12 ngudn cdm bing cho cde i bang giao
quéc € trong vong 30 nim e lai dy. é cfing khéog phal 12 bolu
toda vl tha, vd wrue lod, do 46 cb ahidy tic gia d3 ndi 101 mbt chinh
sich 4% qudc cisn ek vdo sy ting dif {impérialisme du donl.

P ¢ién phopg trén con dudng nay 1% Hoa Ky, dwéi thé thie
gol 12 « chink sich ngozi giac ctia M7 kim » (diplomatie du Dollaz) ;
va ki tiép 13 cbish sich ngogi giao cda ddug v Rouble » ¢da Npga-.
s8, cung 12 sy viéo trg €31 chanh el mdt vai th chire quis ¢,
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Ly
¥y BIEU I
CHANH SACH NGOA! GIAD CUA MY KIM

Sau The chiép 11, Hus Ky 43 dong 31 chdah 13m phueong tidgn
d& thi hanh muc ¢l8u cin bin cdz chiah sdch d8i ngozl ¢ chéng lai
s¢ banh truwdng cha chd nghia Céng sin. Chinh sich ngoal giao
bing M$ kim, dwogc thee hién 48] v&i Tay Au, vi cic guic gla
chim ti#n, '

B8 wél Tdy Au, bi chifn tranh tin phi, vidn trg My zuidt higa
ngay t&r udm 1945, dwéi hinh thic cho vay tidn. Nhitng nwéc Tiy
Au nhw Aah, Phip, Déc (Tay) dege cuag cfp tin dyag bing My kim,
d¢ ahip cing (tv M§ sang) vhifag M sin &iu tw w3 téu thy cia
thi€t cho sy triing tu kiah ¢4, Nhe viy Au chiu wira thost dizge
46l, khd, v2 MYy chic chie cé khich hing cho t3 sdn céa mink ché
ra. Nhung s8 iin dyng cung cidp trong cdc nim 45-46 khdng dh, Vi
thé cho nédn olim 1948, c6 Chwosg trinh Marshali, do Ngoai triedag
M7 tring t8n, 48 nghi tr 1947,

Theo chuong trinh iy, mot sw vid¢n trg vé thedog, dege cung
cip cho cde awde Au chiny, Nhuwng sv vign tr¢ niy cd thé thie thp
dodn. Nhitng quéc gla thy huwdnug phdi k€t hop v461 ahau trong idng
mbt 1 chive gol 14 « T8 chirc hop tic kinh 1% Au chay » {Organi.
sation Buropéeane de Coopération Economique’: O.E.C.E.}). Ngodi £a,
cdc quc gia udy cdn phii téa trong mat s§ disu kitn sau :

1} Phii dong tlén vita tre nhie dwoc, mua tal thi eriedag By,

2) T3l sdn mua tal My, phai chuyén ché sang Au chiu Eéag
thirong thuyén By, it ra 12 ¢éi phin s8 509,.

3) Phil d2oh cde nguvés Nidu chidn lege cda minh cho M3,

4} Pbal cam k&t ¢hing bing ngdn sich vi 5a dinh @i ¢ri cfe
don v tidn té.

Ngwdi My cho rdog nhiy vidn trg Marshail, Cng sin Nga khéng
tran nd sang Ty Au dwec, Thue v3y. tir 1946 d€n 1956, vidn trg My
cho Tay Au lén téd 12 o My Elm. His quéd i3 Coog sie Nga khéng
phit trign ndi tai TAy Au; midn ndy khédl phuc dwgc k¥ nghé, va
sée nwde Ty Au hop tde khd chir ché vé] ghau vE mis kinh ¢6,
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Mhairng bdu qua kinh € cda chioh cdi chinh sich vign tr¢ £Af
chinh cho Au chiu, chisg bao 13u, 43 bifa thinh mét m8i lo cho
. Hué Ky, That vy, Hué Ky bi Au chiu phuc hwag canh tranh manh
v kinh 8 (hdog hés T3y Au canh tranh dw sic vél hdug hoa Hoa
K9), vi ngdy nay, cdc val trd d8 dio Wa lai, nghis 1A chinh Au
chiu 43 phil nhidu khi viéo tro tuy 13 it & & cho M.

Piong khic, vién trg Marshall, mic diu Ida lac v hitu higy,
khéng giy ra long bidi on 481 véi Hoa K, abw chinh phd zd ndy
mong chiv, Tral tal, sau vién tro Marshall, Au chu vita :

a) s¢ sy chi ph8l cfia nn kinbh t8 M§, (c6 rft nhidu xi oghiép
Ay chiu bi tw bin My bholic mua ci, hodc mua 5:1%).

b) ghen ghét Hué Ky, vl myc s6og din z& ody rit cao.

Long biét on cha ca mdt din tdc, 12 moe cdi gl con khan hiém
oo ldong bife on, cfa mbt cd nhia,

. Say khi glap Tay Au, My aghi &l cic nwsc kém md mang.
Tong théng Trumen, trong bl didn vin vio dip dic of, doc agdy-
20-1-194g, phic hoa chwrong trinh vién tro cho cdc nwde ndl trém.
Vito tror ndy thye hién shw sau s Hué Ky kY higp wée song phwong
ménh danh la: hep tdc k§ thudt, ol awde dieoe vign trg, Nwede
nay uhan MY kim cfz Hué ky vi cam doan ding tign 46 42 thi hiah
. mét chwong trinh % dinh trwde, vi nhit dinh 43 dwoe MY chio
thuia, ‘

Tidn vién trg con dwege ddng 48 duy tri vd phét ¢ritn nhidng
dinh ché din chi, Hiu ¥ ndy zuit bién #3 ring troag hiép wic Byp
tie kioh € giffa Fué Ky vi Pakistan (k¥ nim 1952} trong d6 bai
chinh phi két wée &3u thiza ahdo ring <ty do ci nhia, cdc dioh
ché din ché ¢ do, aln d5c 13p cfa Qubc gla, tdy thuge phin 1¥n
& ohitng dinh ché kinh t8 va 13l chdah lanh maoh, vh bang giao kinh
t& Bn Ginh ».

Tuy 73y, chioh sich ting dfF cé &idu kign ctiz Hud K khong
eb dem lal cho nguwdl Wiy nhitng cdm tinh ndng ghigt, hay ldag bife
on, md ho mong chd, sau khi by sloh tidn cla. Hhic 12 & Nam MY
chiun, chinh sich ngosl glao bing MY kim 43 khifn cho cic z& miko
pdy vghl hoic, ki ho thdy hlog héa MY tr2a ogip odi dia. Hon
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ni¥a kbl ngudl Nam My théy 13 Hoa Ky cdn vién trg cho Au chiuy,
Phi chién, D6ag Mam A, thi ho cho ring ho chd ¢é hudng dic 4a
gl cta Bic My, Do d6, Nam M¥ ciing it it 46l on Hea Ky.

Nbw viy, vl shitng 18m a0 v& ¢im 1§, chinh sich ngoal vign
ctia My khdng dem Il nhitng hiu qui mong mudn, Kigh nghiém
clia M¥ cho hay 12 chénh séch @3{ ngoai, dwa vio al chinh, 851 héi
mbt thil &6 khdn ngoan va lul véi 4% trdnh cho vréc cho tita khal
bi mang tifag 13 trich theong, v nwdc shin tign khdi.bi nhitu mic
cam. Nga 43 dwa kinh oghiem cfa My trong chinh sdch 431 ngoal
dya vio dbng Rouble,

¥ 3 ENATRT

CHANM SACH NGOA! GIAC cUA PONG ROUBLE

Npa khdng the khoanh ¢ay trude chinh sich ngoal vién rit hoat
dong cha My, Ngay sau khi tring tu duoc cde midn bi chign phé,
Nga nghl ngay d€n chinh sich ogoal vién, dwa vio tal chinh,

e Trwée h€t, Nga hudog v8 chc avde Déng Au, cing cdc nwde
gidp gidl cdo nwde trén, va dem tida ra ghip midn nay,

Trong gial doan diu, Ngau thie hidn wu thé chinh trj va quin
sy cta minh, tai Dong Au, 3% khai thic, v mdt tai chdnh cic niede
trong midn. Ngacho thiash l4p nhitog doanh nghiép kinh € hén
ho'p (entreprises d’économie mizte), vén 1/2 cfia Quéc -Bia Déng du,
/2 cia Nga s6: nhung cdi phin véz md Nea xuft ta, Nga khong
phai xuit ra, ma trich thi & 3

— Chifn lgi phim thiu dwge & Quéc gia Déng Au,

~ Tal sdn trede kia cla Dic, nay bi Mgz tich thiu.

Nh& vy, Nga kiém duge nhidu ¢4 ngugén, do & dia vi chi huy
¢tz sminh @ ¢de doanh nghiép kinh <€ hdn hgp dem Iai hos Igi cho
MNga, trong khi 58 v8n =uflt ra, chid t8n kém gl cho x& d6 c3,

Mot kY shudt khic 13 ¢ b3t ce nwde ch hiu {mign Ddng Au)
muz hing Bda cha Nga theo gis trén b€ gidl, va bin hing héa cda
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ho cho Nga, dudi gid d6, Vachd & sy trac dbi song phwong ndy,
Nga ciiag thit lgi duge nhidu.

Mhwng nhitng k¥ thuit hyp tée Kinh té 446, 44 khiga cho Dong
Au cwe lyc phin d6i, va chiag bao 1y, phii gic tal, Ngay wwéc
khi Staline mie, chinh sich ting &l v thirdrog, thay ¢hé cho chinh
shch khai thic c@ia giai doan diu, Ty nim 1554, cdc doanh nghiép
kink tZ hin hop bi gidi tdn, vi Hga ky véd cic chu hZu ohitng hiép
whe vidn teg kink € va 1l chinh,

Thi du : do Higp wéc ngdy 18-11-1956, gifra Nga v3 Ba lan, Nga
hoan cho Ba lan sai biét gifta gis thé giél va glé thigs tho Nga 43
tr3, ciia 56 than mi Ba lan d3 zuit cing sang MNga tw 1946, Piag khic
Mga cho Balan vay: Joo tridu roubles; vAbin chiu lia mi choBa lan.

Vién tro cho Huag gia loi cén tén cho Ngahon s trén 1 ¢i roubles.

Nhi viy cic nuwdc Déng Ay, trubce kia 1 ngudn lgi cho Nga,
nay 43 13 ohiéng ginb ndng cho zir 5.

Ciing nhe vién trg My, vign trg Nga vwgt ngodi Au chiu,
&% ¢ran sang cdc nwrdc kém md mang. Chénh sich 48] ngeal biug tai
chinh cfia Nga khd khic chinh sich cfia M§, 6 & viTga di hoc
dwoc nhitng 13m 130 cla MY,

Dung lwgng cia vign trg Nga nhd hon cha vido tro MY &ty
pim 1954 4% 1939, so véi 12 o MY klm cung cdp cho Tay Awu, sb
vién tr¢ Nga cbo midn Doag Au khépg vwet 2,8 t1 My kim. (Riéng
Phap, trong thdi gian 46, 43 phin dwoc cfia My, mét st tidn ién
hon @ 3,8%a% ). ' _

Mhirng chifn thudt i chinh ctiz Nga it khén khéo. Hhitng
nwée md Nga dinh vige trg; dwec lya chon it kY cang.

Tride hit 13 abltng nwée ldng giémg MGA, vi Ngz muldo mdt
triwdmg ¢hanh kién ¢f nhiteg qudc gls ban, bao boc chung quanh
wminh. Ap dyag chinh sich 46, Nga vién tr¢ cho AFGHAMISTAN,
vi g% niy cé biéa thoy chung vél NGA. Cic aede mitn Trung
Déng, ciing nhjn dwge vien trg, vi mdt Iy do twong U

Sau khi digng xong trwdag thiob adi teén NGA dm cich dyog
nhitng d3u chu tai nhiag Qudc gla thude cic khéi khic, Vi thé cho
nén vién trg dwge cip cho Guinde, & Trung PHI o6i sau dén
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ARGENTINE va BRESIL & Nam My, Vi sau ciing t6i cira ngd
nirde MY : ot las CUBA, chi cich My chirng 100 hdi 1y,

Sau hé¢ nhitng di3u ki2o cda sy vién trg of trdnh g2y mol mic
cdm tai nwdc thy huwdng, va do dé, vitn wy cda NGA zem 13 cé
s vé vi tha » hon 13 cfia R§.

Thit vy, khdng 4ol héi d5i phia gl & noi ngwdd dirge gitp,
¢ 1€ khén agoan hon : thudng thudng, chinh vi khéng déi gl ma
shidu khi lai thiu dic dwoc v& nhite hoa cl. Hga cho céc nwde

£
chim ti€a vay dif ban (15 adm) v&i 14 xude 8t by (2 hay 2?%)

tedl hin vél ohirag viée cho vay dodn ki va 1] xudt cao (4,39%) cfa
cde awbc Tdy phuong vi cda Nean Hiag Qubc TE Tring tu vi
Phit tridn,

Hon affa, Nga cung ofp dung cunlng 42 che cic nwde thy heday
vign tr¢ cb the mé mang ky nghs trong khi Tiy phwong thuwdog
chi cung cdp nhing sdn phim tidu thy, zét khéng c6b loi trevng &y
cho nhitng nwdc chim tdn. Nga cung cdp 4] sdn @3y tw cho Ba lanm,
trong khi z& ndy chi abhin dwgc « s dic» cla Myg.

Sau hét vién tro Nga thudng khoog cd kim theo didy kién chénh
trj teén gldy &, trong kbi vige trg My phy thudc vio sir kv k&
uwbitng higp dinh twong trg,

Nhing quéc gia ahin vitn trg kbm vél nhitog hidp dink niy
bao gl ciing e ngai sy khéng ché cha nwde déng gitp, Nhuog gia
83y, mé&l xult hign mot s canh tranh gifta vién tro €3 chinb do
cdc nuwde khél Cong sdn cdp, v3 vién tro 13l chink cda M7 v Thy
Au, Mét val nuée A Phi hay Trung Déog 43 khén khéo Iyl dyng sie
czab tranh nay, d¥ thy hedng vién tro cfa ¢ hai khal,




HAI CO' QUAN TAI CHANH XUNG YEU
CUA QUOC GIA




sxxx CHUONG III

VAI TRO CUA NGAN-KHG
QUOC-GIA

Khong cé co quan ndo kké djnh nghia bing Ngln-khd. C6 mbt
dlém chic c¢hin : Nein-khé ia mdt oo quan khéng b phdp nhin tw
cach (personnallté morale) {r), V& mit phip 1y, Ngin.khd chi 13 mae
clog s& thudc Bo Tai-chdnh; hoat dong ciia Ngln-kh§ tire 13 hoat
dong cda Quc-gla; wa mit tai chdnh, Pie ditm cfia Ngin-khs, 4381
- v6i cde chng sé Quéc.gls khic 12 gl 7 Ngan.kh8 khic cic cbng sé
Ehdc & chd nio ?

VE vin 48 ndy, cfc Glio.sw tii-chinh dby cé quan nlém gin
gibag nhau. Tuy viy, dinh-nghia Ngin-kh8 mét cdc xéc thyc thae
la t& ahi, khé khin. Glio-sw H. LAUFENBURGER tho ring Ngin-
khS 12 Thé quy, NMgin hing vd Tai-chinh gia cda Quéc-gia,

Gldo-sw L. TROTABAS ciing dbng mbt quan &ém.

Cé gldo sw cho ring Nean-khé& tée 13 Quéc-gla déng val chd ao
Hn val con ny (PEtat créancier et débleeur), Trong cufa : « Khoa
hoc Tai-chinh » Gifo-sw ALLTX didng mét so sdnh rit dikn hich di
dinh-nghia Ne8n khé,

{1} Gido-sy VEDEL c6 8t : ¢ Tim mg! @ink ngh¥a fidm cpe cho
Ngan-kht, tirc 12 n6i ring : cAi g1 khong phii 13 Nedn-kbE va okl gi 12
Ngan-kbé ¢ bon 13 tim mét dink nghia tich epe. Cai &i%e chie chin
I8 : Mgho-knd khdng phii 12 mdt phAp nhin ; Ngin.kbd khosg cé mét
sioh hozt, bt dei shog phap Iy khac bist vl dei sfng phép Iy cha
Qndc-gia. Ngds-khi 12 mét cooug s& chba Qudc-gis. » {(G. VEDEL. Institg
uioas financiéres, Gidng viie nim 1957, trang 7),
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« Ngan-khs, Gido-se ALLIX vidh, 18 mét cbf quy giz tao
« chira dyng hét 15t ca tién bac cta Qubc-gia. Mubn cd mét
« hinh 3nh cy thd vd Ngin-khé ching ta phai thi dy réng 8t <é
« moi ké todn vién céng cd ahidm-vy thu vd gif tidn cha OQube-
¢ gia, & bat cfr tinh nao trong nwde, d8u cling mbt iie dem hét
« tign trong guy cha minh, dé vio mét guy trung wong dfc
a nhét, d3t tai thi-d6. Quy trung wong ndy $8p trung 4t cd .
@ moi thir tidn do c<éc quy dia phwong thu dwee bing thué,
« cong thidi hay mdt phrong phép tai chénh nds khic. Quy
trung wong nay tiee 18 Ngan-khé ».

Gido-siz MICHOUD vift s « D8] v&i Quéc-Gla, Ngdn-Khé ciing
y nhy cdi két sit duwng bac, 461 v4i tw nhia s

Trong nhitng dinh-nghia, chieg so sinh k& irdn ta adn ity
lai nhitng dal ¥ gl ? Ta cb thE glir 1l ba ¢ chinh sau 4y :

a) ¥ the nhét gidn & vé vét ch# nhge. ¥ pdy &3 dwoe dita
sing 10 trong céc dinh nghia, cda cde Gido-si ALLIX v MICHOUD.
Mgin-khd 12 todn thé nhivtog quy, shuny gld f30 tip trung lal thinh
mat quy duy ahdy, (le Treésor est un ensemble de caiases fictivement
gentralisées et ramendes 3 unité}.

) V kitn that hai, kém vdt chét hos. Mgha-EhS 13 mét t5 chive gbm
c6 mot s§ cong s&, cé nhid¢m vy thi hinh cic viée chi tiga va thu
tlén (Le Trésor est un ensemble de services chargés des opérations
de calsse), Mgin-khd gbm vhitng cfng s& cin thifs d& trd tido cho
moi chi ng clia Quéc-gia, 4% thuy déa cho Qudc-gia, vi ndl mdt
cich tdng quat d% chuyin vin tida 1 quf tinh no sang quf tinh kia,
ahdm thda min moi nhu clu cita moi cbng quf rai ric trén Mok thd
Quéc-gia. '

Néi ¢ém 13l, Ngln-khé 13 co quan tal-chinh tap trung moi 58
tlEn cfia Qubc-gia. Bilnh luin nhiém vy gquan trong ndy cia Ngin.
khs, 8ng F, BLOCH-LAINE (ngevén Tong Gidm-dfc Ngin.khé
Phip) &3 viét nhw sau : « Lich siv chirng minh rdng mdt Qube-
gia chi <6 thé doc '4p va st dung chh quydn mdt cach thye sy
khi ndo d3 p trung ndi trong tay minh toan thé nhitng cdng
s&r tai chénb ; thu vde céng guy t4t ¢d nhirng lgi-ilc cd quyen
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thu, dé trd t4t ca nhirng chi tidu phdi d3i the, trén subt
fanh thé. »

Thife 13p Mgin-khé, Wi so khai cia dinh cb€ ndy, t@c 12 lip
ta mdt céng s& dic bige ¢4 nhi¢m vy nhin nhi¥og 54 titn thes, va
trd nhitng s8§ ¢idan chi cda Qudc-gia. P& ditu hanh cdog vy nay,
agudl ta d¥c ra ngach : K& todn vién cia Ngln-kb8 (comptable du

“Trésor), Vien chire ngach ndy dic ddi quyda cia Bé-trudng Tai-
chdah, vi nhidm vy cfa ho 13 thu nhin tdt ¢i cie 19i tirc céng v
thi banh h&t de ci céc vigc chi tidu clag,

Nhung ¢ cling cin phii ghi ring phai che dn thé-ky thi 19,
Phip méi ¢6 mot 5 chive Ngln-khé bige 1ap, va holdn toin trong tay
Chinh-phéi, & Phip, dudi thdi Quin-chi, Qu§ Quic-gia (virc Negln-
kh8 ngay nay) do cde 1di-chénh gla tw-rhdn quin <xi. Nhifag thug gisn
thu d8u cho dfu thiu, thinh 1z chy thiu, mét ¢y nhin, thu mot
phin 1&n t3i nguyén caa Quéc.gia, Khi n2o Ngin-khs cia tidn, ¢hi
héi vay tai céc ogin-hing ¢, cic obi thiy thul hay cdc kinh-doach
tw. Troog khi chdy doi thy dwge thué v, hay ndu Mgin-sich hut,
ahi Vua phdl dya vio céc ngdn-hdng cla tw-ahin, Sy thift lap co
quas goi 13 Ngin-kh8 Quéc-gia, t3p trung moi viée thu, chi cda Wha
uwrde, di ddnh diu sy phin bigt 16 rét gifta Tai-chénh tee v Taii-
chinh cdng, Ty lac ds, Chinhk-pkd khéng cho bao this vide thu
thu? ziga,

Lich si 1ai cdn cho ta hay ring st tip trung tdi-chinh bac gidr
cling di d6 véi sy ¢4p trung chinh-trj. OF Hy-Lap sgy zwa, Lisa-
minh cde din tc thuse dong ging Hy-Lap dwédi thai PERICLES,
s& di manh v3 chic chz iz v tai-chdnh cfa mol nwde ddng-minh d3y
tap trung tai thi-d6 ATHENES. Théi BE-quic La-Mj, Ngin-khé
derge tp trung 1ai kinh-48 La-M5 trong hai quf : mét quy cda Qudie-
gia, mdt quy cliza Hodug-DE, c¢i hai dbu do cde clng chire cao cdp
quin-izi, Pdng-Drong, théi Phip thugc, gdm ba nwée, nim xk H
mubn gitt chic trong tay vin ménb nim ¢ tin mic 86, chink
quyen thude dia d3 khor ngoan dit ra Ngan-khd Lita-bang dé tap
trung €3 chinh cfa 23 nim xd, St tap trung t3i chinh nay d&i 48]
v&i sy t4p trung chiah tri trong tay vién Todn quydn ngwdyi Phiép,
rit lgi cho sy théng tei cda Phip quéc,
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¢) ¥ kidn the ba € nhi ahdt @ Ngin kb8 13 mét « chl ¢hd v ki
todn {une entitd comptable). Tiong mdn k€ todn, nguwdi ta bao gidy
cling ¢é ths biét I3p mot dinh ché (institution) hay mdt co guan (un
organe} 42 trinh biy hogt ddng riéng bigt cla dink cbf hay co quaa
dé. Nhwng ta nén nhé : v& phwong didn phip 1y, khdag cb PHAP
NHAN NCGAN ¥HO0. Ngin kh8 khéng phii 13 mét phip ohin;
khbng cé d&i s8ng phdp 1§ ridng bigt 481 v&i Qubec-gis. Ngia-khd
chi 13 mét co guan hinh chénh, nim trong Quiic-gia, nhw trim ngin
co quan binh chinbh khic, Nhwng v& phwong dién ki todn MNedn-
kb8 dwge col nhi mdt chi the (une entité) doc 1ip, rifng biét d8i
v&i toldn thé cic cong s& Qudcigia khie. (i)

Néi tém I2i, cdi dinh nghia Nein khé v ring, diy d4 v3 =zic
thirc nhic vin 12 cfia G.s. H. LAUFENBURGER 1 « Mgho khé viva 13 :

— « THU QUY (Caissier)

— « vira 13 NGAN HANG GIA (Banguler).

— « vira 13 TAI CHANH GIA (Financier) cfia « Quéc gia »,

Méi zic thye hon afra, Ngia  kh8 thee G.s. G, VEDEL, i
Quéc gia abin dwédi khia canh :

- cho gui cda Quc-gla

~ ghc vin 4% ngin-hiag

-~ v3 vin 42 ¢3] chinh mb Qufc-gla gip v pbai gldl quyds,

{Le Trésor, c'est VETAT wvu sous l'angle de ses caisses, des
problzmes de bangue et des problémes de flnance qui se posent 3 buf).

Diga vho dinh oghia iy, ching ta hiy o8 ging 42 bidu thé
ndo 13 nghn.khd bing cich md ti nhitng ahidm vy chish viu cda nd.

¥xx DOAMN |
NHIEM VU THU Qu¥

P16 13 ohitm vy gidn di va dE hiku nhit,
Ngda-kh$ quin tei ohitng Quf cia Nhi nwde, oghia 13 .

(1) Entfté = tinh tiy clie mét sinh vat
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— thu ¢i8a vio cdc Quy 46

— <bi tl8a & cdc Quy 46 ra.

Khi n3o Ngin-kh§ thy ¢l8n vio ¢ _

Khi nio Ngla-khs ohin shitng mén tidn thut mi mol nguwdl
ddng, hay nhitng mén tikp m3 mdt 58 mpudi cho Qubc-gia vay.

Trdl lai, kb nio erd lwong c8ag chire, trd ¢ifa cho céc nhi
thiu, thil 48 13 ldc ma Ngin kb8 phil xuit ten & clog auy ra,

Viy Ngin-khé 12 co guan chki v3 thu tidn cho Gubc gia, Hein-
khd déag val THU QU cda Qudc-gia,

¥xx DOAN i

MHIEM-VY THT HAT LA . NGAN-HANG Gla cUa
audc-eia

Nhi¢m vy 02y 18 nhj, Tuy viy ta b the cé myt ¢ al¢m 15708t
v& hi¢m vy ndy, nfu g sghitn céu nhing vin 45 ma Megdn-kh
phai gidl quyée, trong khi quin ¢ tn cda Qudc-gia.

Ngla-kb& phai olai quydt thudng nhit ba ving 48 541 3

-- Bidu chinh cdc khoia CHI va THU ca Quéc_pia trong
khdng gian,

— B)igu chink cdc khodn CHI va THU céa Quée-gia irong thivi
gian,

e Trang trii shitng khoda thifm cfa Ngln.sich Quéc-gia,

I Bi8u chinh cde vige Chi va Thu trong khéng glan

D6 13 via ¢ 42 giyd quyét hon ol

Nhitng quy cfa Ngfo-kb8 &8y pim rdi rdc trén kbip 1inh thd
vh mic div 13 ta gid mdt ngin sich quéc-gia, hodn todg thiog
biag {t8ng chi = tBug thu), khéng 6 gl dim bio rdng : mi agay,
bit e quy ndo cha Ngln-khd, cling thu vie va chi ra mét 34 clen
#gang nhau, Thwirng nhit 13 ham nay, vién Truwbng-ty Ngdn-khg
cia tiok ndy phiird rs mbt 58 ¢fEa 160 cho mét ahd thiy va déng
tadi, chwa thu vio dwoe mén € n20 1&n ngang. Quf cda vien
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tewrdng-ty 46 58 & trong mdt tinh teang khiém agech trong mét thivi
glan ngin hay dal. Do 46, todn th& cic cong quy rdi rdc tréa khip
tAnk thd Quéc-gia, phii dwoc ti€p t€ tidn, 48 cho Quf ndo ciing ¢é
¢he cf 4G mdt 58 dy trd ¢idn mit 48 48 phé v&i mol vidc zulds
ngin, diu I3 1én,

Vin dB trén, thod xwa (th€ ky trwdc) khdng phal 13 khong khéd
glii quyét vl Ngin-kh8 phdi chuydn vin thye s tifn kim kbhi niog
nf va cbng kénh t&r dia phiwong no sang dia phuoag kis @ 18y tida &
nhikog qui du djt d2 g&i sang chc quy hitn dang thifu thén.

Ngdy nay, vin &8 chuydn vin tidn thyc sy khdng cda khé khin
nita, it ra I3 glita nhitng tinh c6 médt chi nhdnh cda Ngin-hing
Trung-wong hay clia mét ngdn hing theong mal 1&n, cb try sé chinh
tai Sii-gdn. '

Thi dy : Quy coa Ty Ngin-khd tal Di-ndog clin tidn, Ngin-
kh8 Trung-wong cd th chuyén tidn cho Quf 46 bing cdch sau @

~ ¢4nh ditn cho ge§ Pining hav ring mdt s tidn 12 bao
nhidu, 33 g&i t&i chi nhénh D3 NWing cda mdt ngan hing theong mai
R ob try s& trung woog tal Siigdn,

Nhe vay, Ty Ngin-kh8 Da-Ning chi viée ra chi shiah néi trég
mi Iy tidn.

V3 Hgan-kh8 Trung-wong khéog ohii g&l ¢idn thye sy 1z chi
nhinh B Ning ofa Mpan-hieg X,

Mgin-kh8 chi cin chuyén mdn ti¥n a6l twén 161 tru 3& trunmg
twﬁg etz Ngin-hang X tai Salgon. V2 Ngin-hing ndy s& d4nh dign
cho chi shinh D3 Hisg hay riag mdt mon tida 13 bao nhidu 43
duge 43t dedl quydn st dung cla Ty Ngln-khs cong tab.

Tém lai, ngdy nay mei vide chuyln ti¥n ¢rén lEnh thd, gika cic
Qu¥ thudc quyBn guin tri cis Nglo-kbé, 42u thyc bign nhanh
chéng bing s

e k& todn (chuyén w2n tr chwong mye ne sang chwong
muye kia}.

-yl dlén tin.
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& Phép sy chuysn tidn & quy tink no sang quy tinh kia thye
hlgn bing k% todn vi t5 chge ngin hing & 46 3t mo mang, Mgoa]
2, Nba Bwu-dign Phip cling ¢6 mé& més cong sd goel 13 58 Buu
chi phigu (Service des chégues postaux). Phip quée Ngin-hing
{Bangue de Fraace) bao gl cfing cé chi phinh tai cdc sinh Iy ¥n
& Phip, Thi dy ; Ké-vein vién cdng & tinh A cin tiga, Tal tinh
A ndy ¢ chi nhsnh cda Phip qudc Ngie-hdag, X todn vitn & A
chi cin ra chi nhinh cia Phip qufe Ngin-hing 18y ¢sa & chiwoag
@mye cia minh mé tal 46, Va chwong muc nay o6 thé nhio tlén cha
Ngdn-khe Trung-wong tai Ba-Lé& péi dzn, Sw chuyen tidn tir Ba-Lé
dén tinh A thye bign bing k¥ todn : Nafn-khé Trung-wong Ba L
nhé Phip.qusc Ngidn-hing t3i Ba.l? dita cho chi abinh Phip-qudc
Ngdn-hing & tink A; ghi 10 trigy quan vae ckwong myc cha KE-
t0dn vién céng tinh A, Trad Iai khi nio Ké-todn vign tinh A mudn
gl ti¥n thug thy dwoce vé cho Noja-khs Trung-wong Ba L&, thyi
vidn chirc 46 chi cin bo ti€n 46 vio chwong myc cia minh mé sal
chi nhinh Phip-quéc Ngin-hing tioh A. Chi ahinh nay ddnh diga
vé MNgdn-hang Trungewong & Ba Le, bio Ngin-hang Trung-wong
trac mdén tifn 46 cho Wein-khs Trung-wonz tai B Lea. Tém lai,
bdt ¢t s chuydn vaa i¥n noug abo gifa :

= cdc Nyfe khé dia phirerng,

— Npin-kthé Trung-wong vi Nedn-khs dia-phwong, déy thye
aign bing ditn tin vi kE todn,
MNEw viy, trinh dwge phi t8n chuylin vin thyee soy vA mol rdi

ro md s chuydn vin ndy cb thi 28y ra.

ii. Bidw chink cdc khodn Chi vé The trong Th glan

Tdi diy vin d& wd nén € ahj hon.

Mufn thiu déo vin d& nay 1a hily kbéi didm e pia thuy€e moe
Ngdn-sicn qude gia holn toin ihding bing. Khi ndo ngin sich thi
bank zong, sy thine bing cha ogin séch thire higu zong, tire 13 vig
foe cufi oim thdl créa Z:dy ¥ ciivg she trong thye 1€, khéng oo
wmit pu de ofing nby Ehéng ob mot xu khi€wm trong Npln-khs.

Nhirag trong ada, khi Ngds-sien dang thi hank, thi Is cf nhiéy,
c¢ nhitng sy bit ching bing iy ra vi ohitng viée thu vi nhitng viée
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chi thwdng khdng tring vdi nhau, cb IGe thi Ngin kb8 chi ra it
it, mi thu vao rit nhidu, cb Iic trai lai, tho chws durge 14 bao ma
dd phdi tidu ra rdt nhidu d€ trd mdt 86 1&n cdc.chd ny che Quic-
gia, khi no ddo han.

Vé mit chi, thwdng cde vide chi xiy ra dsy trong sult ndm :
cic khodn chi chia mt thing thwdng chi 13 3/12 cfa tbog 8 chi
{rong ci nim,

Trdi lai, v& m3t thu, c6 ldm khodn thu ¢é tinh cich hing adm
oghia 13 md1 nim m&i thu v& mat 13n, ohe thud loi the, thuf luw
bioh ze ty dong v.v... Ldc ndo thu dege nhitag khodn ndy thi #iin
vao Ngio-kh# rdc nhidu,

Sy phin biét gitta nhitng lic thay widy ding 18a vi tut xudng
cia Mgio.sich nghia 13 gifea nhGog lac titn thu# vhip vdo Tein-
khS nhi thiy trigu désg i8s, vi uh@ag lic tifn cda Npin-kha zust
1z, nhir thiy trifu it zubng, khifn che qui Qubc-gia lte thi d8i
dao, lic <l khéng cb gl. S phin bide gita hal luc dé, agdy nay,
khéng con quan hg nhw théd b diko.

Ngdy nay, vin d& quin blah trong thei gian gifra nhitng 5§ thy
va 56 chi ctia Ngdn.khé khdag quan trong nbw hdi thi EY trwdc
vi thut gidn thu chi€m phin l6n wong cic thé thué, vi thuf 4o
dinh vio nhifng banh vi chiu thué ziy ra 14t d3u trong thi gian
72 ofing the vE dwge 184 d8u trong suft alm,

Nhwag vin cdn mdt vin d8 phai glil quyée: 46 13 méi via g8
hodn todn ¢b tinh cich ngdn-hing ; cung cdp cho Quy Qulc-gia nhiing
s8 tign mie (argent liquide) cdu thidt d& 4idu chinh trong thdd gian
cic khodn thu va cdc khodn chi. D¢ 14 mot vin d8 swosg @y shu
vin d& mi bit o doanh nghidp tw ndo cing phai gidl quyet, mbe
vio 42 tide mit, mi vla & o bdn Imén chuydn {fonds de roule-
ment). '

Mgt doanhk nghi€p tw, diu 13 phong phi, cling phii ddag wwds
vin d& ndy : wuba chE tgo, phdi bé tikn ra mus oguyin ldu, ird
nhitug chi phi wOng quit, twd lwong ohin vign (bin gify, lao céng);
doanh nghig¢p chi thy dwye tidn sau &hi bin cic sin phim cés mink
ché tgo ra, nghin 1 san mpt thoi gian khd Idw. Th¥l glan sda wuii v
phdn phdi di ti 16c bie diu ch? tgo déu hic bdn mong in phim ;

i
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vhi vdy 06 khi dai. Viy diu 1A phie dat, diu 13 klém dwee nhidu
It ching nits, doanh nghiép phii c6 pheong tién tai chdnh, phal
of tigo : tlén 42 chi tidu frong e hang dang chE tge, chwa bdn ra dwpe,
tién ady nkc Id tw bdn lndn chupén (fonds de roulement) ; theo dach tir
t3l chiub, ¢idn ndy téc 13 ahitng phwong tign quf (moyens de
teésoreriel,

Nbi#og phwoug tién quy niy, doanh aghidp tim & 43u ra 2 (¥
shifng mén tidn Gng trwde, ogin han ma ogia bing cé thE cung
cip cho doanh nghidp hav & su chifs khiy cde thwong phidu mi
doanh aghiép c6 thE phat hank ra véi s thogn nhan, (i} cda cdc Bhdch
héng mua chin hang cba minh.

Qudc gla cling dirng trede mét vdn €8 te bin luly chuyén
twrong (¢, chusg vi shing 1y do khic. Ta hiy thi dy mét npin sdch
thdag blag, vi sy thing bing niy chi zuit hidn rd rét sau khi ngin
sdch 4% thi hanh zong: sy thing biag 58 13 méc kée quid chung
cudc. Nhwag trong khi ngin sich dang thi hink, cic cbng qu¥, khi
chira thu dwye cic khodn thu, kbi bi thigu thdn trong chéc 4, dég
c6 bbn phin phai ludn luba cb titn siu sing 4B ®og phé ohiiag
khodn chi tiéu ma Quic-gia phii 1ai trg, Chinh nhiém vy Ngin-khé
2 gidi quyét cdi vin g ngdn hdrg ndy : Ngdo-khd phii dlm 12 nhiag
tir ban luldn chuydn, phai cung cfp a3y dd on mit cin thidt cho sy
thi hidnh ogln séch Qudc-gia troug khip mol vel v2 vio bdt o M
ndo. D6 1a nhitw vy diku chinh cic kholn CHI va THU trong thivi
glan, m3 Ngin-khé phii Bah nhfém,

Jil.— Mhigm vy thi bo: Ngén-khd gédnh vée nhing
khidm nggch «da Ngen sdch :

— L& c& ahién, vai 18 cha Ngin-¥hs lai con guan trong hoo néy
ta ohidn thiy ring uhing ngda sich chi thu quia bioh, v3 thi hanh
61 cling vin quia binh, 14 mét sy vit hifm. Mot ngin sdch thidy
byt ugdy nay 13 sy thadng.

— SiF thifu byt 0y cé the do & chS thu khéng duge 44 58 43
di thus si thi hioh khéng in khép v&l suw wie legng nglda sdch

. (1) Accepiation : cam doan s& 13 vhe kY ben ndo,
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- Sy thifu byt cdn cb thé do & ngay trong khi thige ip ngém '
seh, nhi 13m luat (Quéc-hoi) dd «f 48 mic cho Ngiu -EhE cil
bdn phin hay trich anbidm phii tir tim ra nhitng 3 nguyédn d& ba
dhp vao chd thi€u hyt cla ogia sich.

Sy chénh 1éch giffa Chi vd Thu cia Ngiu sich 1g73 12
Chi 2 490 i
Thus z30 t§ (k& ¢ ngozi vign)
Ehifm : 6o i
" Khodn khifm nay theo cki thi cfia Quic béi dugc 13 teyy bing
1. Tal nguyén riéng cla Ngin-kEh8 Qude-gia.
3. Fag tewde cha Ngin-hang Qudc-gia.

3. Tidn vay clia cée ngin biog thwong mal vi tv ohia (Cong
kh& phigu)

" 1) T4l ngnyén riéng cda Ngdn khd ¢

Mghn kh8 duwge st dysg két s& di, cha cde chrong myc (kj
théc) sau diy:

o Quf Hiru-bng Vin-glai

— Qui Cung-thic Quéc-gla

= T unhia {gii tidn ¢l Ngin-khd)

w K¢ thic clia cdc co guan chinh phi

- Ky thac quin 46 v.v....

— 53 28 Ki€n thift Quic gia

— Qu§ Pjc bist cil cich disn dia

— Qu§ Dosnh-ly Kién-shid, v.v....

Thag 6 3l nguyén riéng blét cds Ngin khd Qudc gla la:

1069 2 7,57 ¢ ; wgye s 61l ; 1075 ¢ 20 tiy o723 124 th

3} Urng trwde oo Nadn-hing Quéc-gia

Ngin khd Quéc gla d3 vay cla Ngin hiug Qube gia :

- 1069 : 25,6 t1; 1070: 38 tl; 1971345 €3

e [0 ‘1972 s+ khdag vay, vl trong odm 46, chiah phé 43 ding
$% tidn I k% codn héi dodl, do bita phip thay 481 bdi zuds chinh
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thirc ngdy 8-7.1972, dem héi zuit chinh thie tir 8o VNG 1¢n 425VH$
mge U.S.§, d2 trd ne 8 tidn d% vay cda Npan hing Quée gia, nim
46, S8 101 k€ todn niy 12 62 ¢f VNG,

~ ‘Tinh vio ogdy cudi nim 1972, t6ag 88 tidn dng trizdc olis
N.H.Q.G. cho NK.Q.G. 12 : 106,6 1, '

3} Vay cda tw nhdn. Troug nim 1969, s& tika vay cfia tw mhin
{bin cdng khé phitu) 12 4,75 .

MNim 10701 2, 66 ii; Nim 19715 18,22 ¢,

Nim sg72: 36, a7 1. _

Trong tt ¢ nhitng trudag hep ndy Npie-khi phal 481 phé
v&i sy thi€s hyt cda Nglo sich, phdl bt dip cho nhitng kboda
thigu byt bing nhitng t3i nguyés riéng cfia Ngla-khs, :

Tinh chit chz sy thifu hut 13 mébe didm kbéng quan hé :

— ¢ the 13 thifu byt do sy wéc lrong 18m : cde thodn chy
vao kém hin v&i nbirog con s8 dy wée (thi du : wée thy
dh so0 trifu v& thuf mudl, nhwng thwe ra chi thy via
dwgce 350) 3
cé ¢he 13 thifu byt v1 Quic-bol o8 ¥ 45 mot =8 kinh phi
che Ngdn-kh§ phdi i trp bing nhitng phuong tién ridng cha
Cco* quan nay.
lai com cb tbe thifu hyt 13 vi Qubc-hai 8 ¥ thi hink mét
chdanh sich thi€u byt {zem kinh ughi¢m SCHACHT),

Trong 8t cd mol wrudog hop k& trén, Ngin-khé haph ddng v
ahw WNgin-hing cla Qudc.gia, tuy ring nhitng hinh vi cda Negin-
Ehé khéng cd ) ¢ phit hop cho Wm 45 vt nhibng chi irwong cda hoe thupsy
Agén hing of didm.

Thye vy, kbki m2 Ngdu-khé chi didu chich tong thél gian
ahitag vife thu va chi cBa Ngdn-séch {oghia 13 cusg cfp tidn trong
ki Quic-giz phii chi ra, m3 tlén thu chwa thu dge v3), vai trd
ngin hing ciz Ngln-khé hdr 18 hop véi hoc thuyés ngdn hasg cf 4ida.
Hgin-kb8 cung clp cho Qufc-gla nhing 2w bin lru dong. M3 cung
cip bing gl ? Bing sy vay ti¥n ngdn han, v tén vay nay, Qudc-gia -
5E hoban, ¥kl odo thu duwgo thed vE,




VAI TRO CUA NGAN kHO QUOC 614 - 57

Tral 11, khi ndo md Ngs-khd phal tl tro ohitng thifu hyt
vinh vién {déficits définitifs), Ngin-kh& di éng cho Ngin sich
ahitng mdn ¢ién mi sau ndy khoog c6 khodn thu nldo cda Ngin
séch o6 thE d8n ba dwoc. Va nhing mén tidn cho vay nay 12 nhitng
mén cho vay thit bin (thit == mit, bdn = v&u) (avasces % fonds
perdus), ‘ '

Nhigm vy the abit — oghia 13 #ng trede cho Qubc gia tgm tiéu,
rdi dwpe trd bing nhitng khoda thuf ma Ngdn khé & the v¥ dwee 13 médHt
ubl¢m vy twong d8i dé ding, Nhwog rit khé khin 13 c4i nhidm vy
thir hai ;: bd dip mét 18 hdag vinh vifn cda Ngio sich, vinh viéa
vi kbéag o6 khoidn thu twong lai ndo 48 bu dip.

Ngin-kh8 l2m gi d& bt dip bl nhitng khodun khifm cda Ngin
sich, trong khi nh@ng phwong tign bt ddp bink thudag (thué) khong
c6 hay thi€u, vi troog khi Chédnh-phd khong chiu déag 8o vay tiéo
(mé&] in) cia Ngio-bing Trung-vong ?

Ching ta € ¢6 dip chirng kin nhitng phép miu cda Ngin kh8

A8 « tm ti¥n » cho Qudc-gla, khi nio nghidn cfu 161 hing « phirong
tifn » (les moyens) md Ngin-kh8 of trong tay,

Sy trinh by so lwgc nbfag via 48 k& wén ciog 43 44 4% cho
ta thiy ring : gol Ngin-khé 13 ngida-hing gla cda Nhi suée, khéng
phéi 13 v6 cin o, '

Trél lal ¢ trong thwe ¢, abit 13 & cic nwdbe Thy-Au, Ngin khé
thire sy phal gléi quyét cho Wha awde shitog vin 48, m) trong khu
vipe tiz, cdc Npio-hing theong mal phdi gidl quyée cho cic doanh
aghiép tw,

Cac doank nghiép tw, mudno didy chinh THU v&l CHI bao gle
ciing phii nhe c3y & sy cho vay nginhan cda cdc Ngia baog thvoag
thuong mai, Ngio-kbhé cling vig.

Ngodl ra, danh ¢ir ngin-hing gla gén cho Nglo.khé it ding »
trong thwe 8 MNgin-khd lam wnhing nghidp vy ngin hing nhw 13
ahin titn cGa ¢ nhin dem k¥ thie, vay tlén cla cing ching, che
mét vii cbog s& cna MNhi owde vay tida,
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¥¥x DOAN s
NGAN-KHE LA TAl-cHANK GIA CUA NHA NUGTC

Khi néi ring Ngin-kh& 13 23 chink gia chia Nhy BUSC ta thirdng
aghi ¢&] dnh hudng ma Negia khg gdy ra trong dia hat tal-chéak
Ngdo-khé 12 dyng ey can thitp cda Quic-pia trong dia hat g6,

Thd quf cho Qube-gia, Ngan-bang gia cho Quéc-gia, 46 13 haj
vai tr0 o8 hity, ob didn cia Ngdn-LhS, )

Céc tai-chdnh gia 3 didn chi iy Y &1 mét sy thing bing ¢ai-
chinh (équilibre financier): thing bing gifta thu vi chi cda Québic-gla,

Nhwng cic tdi-chinh gia ngiy nay chi treong ring cdn ha! the
thing bing niva, ma Qudc-gia khong thd khéng chi ¥ ¢4 dugc: dé
13 thing bing gitra s6 1 bin cung va s& ¢t bidn ely {équilibre
entre offres et demandes de capliaux), v3 thing biag gifra 56 ngozf

'té nhdp odi, vi s6 ngoai ¢ xudt cdnh (équilibee des entrées et sortles
de devizes étrangdres), Sy can thidp efia Quéc-gla vi hai phrong
dién 46, thwe hite qua sw trung gian cfa Ngin khé,

L3l ntra, ngdy nay cde zi ughi¢p hdn hep (v8o: 1/2 cfia Quée-
gla, 1/2 cda tie nban) cing ngay cing nhidy : do 44 lal zude hign m§t
nhifm vy méi (vin trong dia hiat tdi-chdnh) caa HNgin-kh8. Chinh
Ngaa-khé giit nhitng ¢5 phia cia Quéc-gla trong nhitag 21 nghigp
k3o hop, bin cdng, bin tw, v3 dong théd, st dyng nhitag quyén
hanh twong dwong, trong vide quin tri ede i oghién &6. :

T8 =zin lwu ¢ cde ban 12 : edg vai trd cha Npin khg trong
dia hat tdi_chénh (can thidp vio sy cung va clu e din trong nwde,
can thiép vic s xuit va uhip ngoai 1), chuwdng 13 vai trd cia
Nglo-khé 13i cdc swde me mang Tay-pheong, OF ta, Mgin-khs
mdi chi déng vai ¢hd qu¥ va sgin-hing gl cho Qubc.gla m3a thal,

L,
& A DIELE §
MGAN-KHE VA THI.TRUGNG TU.-B4N

T8l chi phic hoa dog so val ird cita Ngdn-khd ¢l thi triedng
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tw bin : vin 48 nidy, mudn thiu dio, dol hél moe sy hidy bidt twdng
tin nhiing co difo tén €& (mécanismes monétaires) cing 13 nhivng
co diZn cia thi tredog chiag khoda (mécanismes boursiers), '

Y chinh [ ngwdi ta 48 c8 ging thife 13p ché 48 kikm sodt thi

trrdvng tir bda, kidm soi¢ tin dung, v trao cho MNgin-kh& mdt val

- b guan h¢ trong chi 46 dé.

) Kibm sodt #n dung.

Tin dung, téc 12 sy cho vay tidn, cé inh hudag 5 rét vio hoar
déng kinh-t€. Cic doash gia mubs md mang doznh nghlép, sim
thém dyng cy, mua thém nguyén lidu cdo phil cb tia dyng, toc 13
vay dwgc tlén, Néu tién khé vay hay a€u 13l xudt phdi trd cho chd
ny qud cao, tht nhifo bo dinh b6 tay @ ndn kink.¢E tmng pirdre 143
khéng phit wisn dugc,

Trdl lal, n€u tin dyng d& d3i, 13i xudt ohe tién s8 qué nhidu
nén kinh-t€ 38 1Am tch traog lam phéat, v3 lam phis s& dwa dén
khiing hodng (zem : Kinh-t€, oim thé I, cic chu vin kinh-1% ¢ les
cycles écopomiques). '

Sy duy trl thing biag cfa tin dung (cung = ciu} 12 phwong
tién thyc hién sy tifn widn &éu hoa, thing bing cha adn kink-td
Quéc-gia : do 46, ngudi ta chi treong phil 48 cho Quée-gla kitm
thi trdng tin dung.

V& val trd niy dink cho Bgin-khé.
C6 hai 18] kitm sode:

Kitm-sodt lwgng (conirdle quantitatif), Nguedl ta cd thd
guer nidm mot gy kilm sodt todn didn, kidm sodt dusg lugog .
Qudc-gia (tfrc Ngin.khd) can thitp hodc d& han chf moi s cung ofp
tin dung, holc 48 adi rong sy cung cip tn duag.

Nhitng phwong tgn 42 thit chit hay m& réng o dyng it
ahilu.

Tewde bét Quic-gla (hay Ngio-kb8) ra ¢nh cho Ngin.hiag

Trung-woag ting bhay glim 131 zudt chi®: khiu. Ting i zudt, 15
nbitn 8 tip dyng cung cip s& théc chit lal. Gldm 1! xule, ¢n dung
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s€ d& d3i, phong phi vi 18, Ngin-khé con o the: bin trél phifu
ciia mioh ra {émission d'emprunis publics) cho chang ching mua,
nhw viy : '
~= tdng sy cdu ta dyong {Ngin-khg diog 12a vay)
~ vi dbng thdl gidm dung lwong tin dusg danh cho tw ghin,

QJulc-gia (hay Ngiuo-kb8) cdn cbd the chinh minh cung gﬁp tin
dyng cho cds doanh aghiép tw, hay bén céng bin tew, '

Ngdn-khé cdn ¢ the ra chi} thi cho o4c Mgin-hing thwoag mai
trong nwéc, hay kbuyn nghi cic co quan ndy hodc néan ting gla,
bodc nén thit chie & g duog cung cfp cho céc doanh oghiép
troag nwdc,

KiSm-sodt phim (comirdle qualitasif), Ngwdl ta cho ring
sw k2m sodt lwong vira ths kéch, viva khéng &1 sdt vio wuc dich
ma Ngin-khd shim, Muba inh hirdng hitu hitu vio nin Eink-¢2,
mPt sy kidm sodt v phim zét ra thick oghi hoo @ Wgin-khE g2 cung
¢&p (hay <hi thi cho Ngin-hang trung wong cuag cip) tin dung cho
ahing doavh nghisp nio xét ra hogt déng 6 ich gl cho nin kinh 2
qubc gia. C8 nhitn, Ngin-khe Vigs-Nam s2 d& d3i g4] véi mét xwdng
che gifdy bio hon 12 481 véi mdt Zuwdng chf nwédc hoa hang nhi
kbong xuit cing adi,

Hi¢u nghiém hon, nhwaog sy kidm sods phim khd didu hank
hon. '

2) Ngan-khé va sy kidm sodt tn dung. Trong doan
23y €31 trich bdy vai erd kidm sode fin dung cda Wginkhs Phap
{& Viee Nam, Nedn-khd Bi¢n nay chwa phil lah val t0d 0ldy), Vai
¢ nidy, & pwdc ta, trong tay Ngin-hing Quiec-gia, tigc Ngin-hing
Treng-wong,

o Phip, sy kilm sodt tin dung khéng hodn toin trong tay
MNgin-khs,

Phip Quéc Ngin-hing (T Ngdn bing Trung wong cia Phip)
cling désg mdbi vaj quan tong troug vide nly,

Pgin-khd dnh buedng vao <hi trieding tin dyng theo ha hiwdng
sal o ‘
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a) dah hedag wvao kha viec aagara king cong (action sur le sesteus
public baacaire),

Bén canh cic Negln-hing tw vd cfc Mgha-hing quéic hitu héa
hogt doug v nhw cde ngdn hing ew, cé mbt khy vge Npin.hing chng
{secteur bancaire proprement public) gbm nhing Negin-hing do

o0 Quée-gia trye 4iép hay gidn tifp quin tej. Phin nhilu cde co quan
86 du 13 ahttng Npgin-hdng md myc dich 13 cung cép tin duny mdt

cich dé ding cho mét loai khick bing mi cac Ngin-hdng e ché, &
hay 8 rei. D6 13 2 Tin dung ndng aghidp {Crédit Agricole), Tin-
dung Khich-san (Crédit Hateller), Tin-dyag bit dong sin (Crédie
Foncier) : hai co quan chuy2a cho vay 43 iy cit khick san bay
nhi clra ; Tia-dyng Quéc-gis (Crédis National): thigt 1ap 4% el try
sy bSi thwdng chifa tranh, vi sau, d& cung £8p tin dusg cho de

doanh nghitp loal nhé vi trung binh; Quy Ehg-uwdc cbng (Caisse

 des Marchés) d% cung cdp ¢in dung cho cic nhi thiu cung cip che
Quéc-gia ; Nein-hing nzoai theong (Banque du Commerce BExzidri-
eux), d& cung cdp tin dung cho cic nhd zuit cing, v.7...

: Tt cd cdc Nefn-hing chuyén mén ki wén ddu cia Nhi Nuwde,
- Ngén-kh8 cung cdp v8n so khdi v vin ludn chuyin cho che co quan
d6 va ¢8 nhiln, kifm sodt chit ché hoat déng cfia ching.

b} Ank hwéng vae thi trwdng cde ding sdn gid khodn (action sur ie
marché des valeurs mobilidres). Cdc thi tredng chivag kholn (bour-
ses), the 12 ned agudi ta mua bdn cdc il phidu v3 b phlo cda
mol clag ty, d8u d¥t dwdi sy gidm ha trire tifp oba Ngda-khd,

Cédc trung gian {courtiers) va thy 4y hay dai dién héi dosl {agents
- de change) hoat dgng tai thi trwdng niy ddu do Bo-trwdag Ti-
chinh b8 nhié¢m; vidn T8ug Giim-dsc Mgia-khs 12 Uy-vitn Chinh-
Phi tai thi trwdng ching kboin Paris. TV =zufs trung gian (taux de
courtage), tic ty xudc 13 ma aguwdi thu Gy trong viéc mua bin cde
dong san gid kKhodn dwgce hudug cing do Npgan-khé 4o dinh. Ngoii
3, sip dem giao bdn cho ofng chéng, mbi 58 ¢8 phin hay ¢4l phifu
cbng ty e chis nio v gid ¢8i thidu 13 bao ahidy 46 (thi du: 25
tri¢u Phat-13ag), phal dwge s¢ wng thulds ods Bo Tai-chinh, Co
quan niy cho phép giao bin hay khéng, 13 thy theo sy thich nghi
vé mit kinh €& (opportunité économique) ciia logi ¢d phin dem bin,
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D8 v ¢8 phin cfa cdo cbug ty agosi qulc, cling o mée ché d¢
twong i,

¢} Anp hudng béag cong thii (action par les emprunts publes).
Sau hdt, sy phit hinh céng thai (Ngin-khé bin to4; phifu cfia

minh ra cho, dan chiing mua) tiog sir cluy ¢ bin, vi ink hwéng
5 ¢t vio thi trudng tw bia, tlc thi trwedrng cho vay dai han.

ok @!Eiﬂ 2
NGAN KHO VA Awn Hirdne vio HOI poA)

Sy thing bing gita sg ngoal t& zufe va ubip, thwc hign sy
thing bing gifa mai lwe eda ti3n Quéc-gia, v3 chia cdc the ngoai 8,
Sy thing biag sau nay dea vie sy thing blug ziba 56 hing héa
xudt vi nhip cang.

Nhung bao giy cling o6 nhitag muyy mé diy co . nhitng ngwi
kEhdng ¢in tirdag vao gid tri cha dbng bac; tim cdch mua My-kim,
mic diu 13 ho khdng cin ngosi t¢ niy d¥ i hiog ohip cing,

Do 46, Quée gia phai kim sodt h&{ dos; vghia 13 thi trobng
mua bin ngogl 2, '

Vé mit nidy Ngin.khg déng mat vai trd quan hé.

1} Nhitng nghiép vy caa Ngin-khé tai nwée ngodl {Opérations
du Trésor 3 VEtrauger),

Mgt vai khodn coug phi, thige hign ¢al Bgoal qubc v dd hdj
ngoal t&, Thi dy : muz va khi, tr2 leong, phy cip, thué nhl eka
cho cée dai dign ngoai gian v.v, '

Nhwe viy Nein khé phéi mua ngoai s, _
2} Quf On ¢ héi do4l. (Fonds de sez billsatlon des changes)

& Phip, ¢l nim 1936, di xufs hitn mét co quan goi 13 3 Quy
Bn of b dosl, trwde dit dudi sy disu khidn cda Phip quéc Npin-
bing, sau echa Ngan-khé. Val o clia Quf ndy 4z thay 43{ nbhisy,
Duél chE 46 bél dosi ty do (régime de changes libres), cho t&i 1913
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. Qu¥ B8 cf ¢b nhitm vy blo v& sy vikng gid cda dbug Franc tal thi
wirdng h8i dodi bing cich

- Bin Franc 1a, v3 mua ngoal € vio khi Frane 18n gid.
== Mua Franc vio v3i bin ngoai & ra, khi Franc xufng gid.

5 Tién m2 Quf &n ¢ cin 42 12m moi nghiép vy ndy, do Ngin
- &hé cung cfp.

Duéi ché 46 kidm sodt h&l doii, thift 1ip ¢ nim 1930, Quf
3n ¢ ¢ doc guyén mua bin ngoai t&. Khéng ¢4 thir nzoal té nio
@wgc mua hay bén ngodl sy cho phép cda Qu¥.

Mic diu hién pay wén cfa Quf So ¢§ do Phdp quée Mgin hing
cuag cip, nhwng Nein khd vin tify tye diBu khidn Quf.

& Viét Nam, trede khi h8i xuft ddng bac thd ndi cling cé mot
Cuy o of héi dodi. Nhwng Quy nay dit dwél quyda quia tri cla
Ngin hing Qudc gia, Myc dich cfia Quy ciing 13 gi& virng gis. déng
bac tal thi trwdng ¢ do nhirng giz zhip han ché Vigc gild vikng
gld ddng bac twong d§i d&, vi thi trirdng sau pdy, mic div,cé danh
12 1w do, nlueng chiu sy ki¥m soat rdt chit chg oz Chinbh phi.

T
*¥ BIEY 3
NGAM KHO VA CAC tHAM DY TAI CHANE CUA QUOT GIA

Hién nay mét s8 1én doach nghidp c6 hlah thizc hdn hop (forme
mixte) nghia 12 : vén phic ciia tw nhids, pbla ela Quéc gla,

Whir viy Quc gia ¢ nhitng tham dip ¢ii chinh vio nhitng doanh
ughigp 46, dwdi hioh thic : ¢d phin,

Chinh Ngin kbE quin tri cde B phin 46, vi 80 dung ahdng
quydn md Qudec gia cb 461 v&i cdc doanh nghidp héa boyo.
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NHIPNG TAI NGUYEN RIENG BIET
CUA NGAN XKHO

Mgin khé cb6 nhidm vy thi hdnh Mgia sich, phin chi ciing nhw
phin tha.

Dhin thu céia Ngin sich thee Didu 3 S/Lu s8 19 ngdy 6-9-86
gbm nhitng khodn sau @ .

a) céc sic thué;

b} lgi tc cha chng san va céc phin hin 13 chinh,

¢} tiin thiu vi cic dich vy do cic coung 5& cung cip,
d) ti¥n try cip, ting 4 va di tdag,

e) tida bbi hodn nhing s§ tida cho vay va wng trudc,
£) hué Ioi Hob tinh. |

Mgodi nhiing khoin thiu thuing xuyén k% ¢rén, Quic gia com
o6 the phit hinh cbng tedl, theo nhitng didu khodn sBng quat cda
&30 luic 3l chinh hing nim. '

. Nhirng khodn thiu thudng xuyéa, ghl trong Ngia sich hing
nim, it khi 4G 48 t3i tre phin chi ctta Mgin sich,

Vay Mgin kh8 con phdl ohd cdy vio nhitng tii nguyds ridng
bigt chia wminh thl méi Idm wron duoc ohifm vy It dih,

Mhitng A nguvén &6 12 g1 7 4 '\
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#xy BOAN I

k¥ THAC Tal NGAN KHE

Cic Nghn-hang thwong mai, vd dé 13 mét trong nhitng nphidp
vy quan hé 72 théng thwdng ahit cfia cdc co quan 46, nhiuv gilt
ho cho khéch hing nhitng mén tidn m2 ho dem gii. Tidu glei tal
Ngio-baog, ¢a goi 13 tién k¢ thic, hay glan di hon, k¥ thic (dépdis).

Tw nhin hay doanh gia (thirong gia, k§ nghé gia) cb titn
mit m3 chwa cin xii t&i ngay, thwing mang gl tal Ngdn-hang
vd ¢o quan ndy cam k& 38 hodn lai mdn tidn ds bic ofr IGc ndo
chét nhdn muén 18y ra.

Nhirng Ngin-hang khéog git khw khwe ohing mén Hén 4s
trong két sit cla minh, &8 chd lic chd toi 4ol v&,

Ngin-hiog thedng ding tisn kY thic 48 chi tidu riéng cho
minh, -

Trong thyc 8, Ngin-hang dem tidn d6 cho ohitng khéch hing
nio dang cin tida mjt vay. C& nhilr, cho vay nhe the Ngin-bing
bd¢ com no phii trd cho minh mdt s§ tidn 18 (thwdng 13 7%
hay 89%). Kiém dwoc U3 chr vay, Ngin-hing thudng ird :cho
khich g&i ti2s mot s8 15 1a 5,5% hay 2%, néu khich wag thujn
i ¢idn {¢ ra 13 trong 6 thing m2 khéng dol.., m3 cd dbl v
thi phii bio trwde cho Ngin-hivg. (1}

NMhw vay, Ngio-hing khuyfa khich se kY thic ti€a tal nol
minh, bing 8 131 trd cho oguwdi ky thic

Ngwdi ta cb thé 4%t cdu hoi ; Ngin-hing cbé the xii mbi mdn
tién &1 hai lio dweoe khéng ¥

— mbt Bn 13 <i8n k¥ thic, phii gitk 4% holm lai bdt cfr lac
nko cho ché abfa, '

~- myt lin 12 dem 86 cho vay di.
(1) & viat Nam h'éa nay 15i xuft 18n t&1 285 Tidn gl & chc chuong

mye dinh ky dwoe hubdog t61 24%. LY do: D3 mit gia cle 8og bac va
chioh shch kbhuy®n khich ti#t kiém vi chdng lam phai cha cbinh phib,
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Néi khidc ¢ tin ky thdc, nay dem cho vay &i, nh& chi nhia
téi ddi vE thl Ngin-hing 18y gl md 3 ? :

T4t ¢& hogt déng ela moi ngdn hang thueng mai
dya vio sy nhén xéf sau ddy : tv hiog bao thé kY nay, kinh
nghiém chung cfa ogh® Nedn-hiog cho hay ring: nhitng khich
hang ky thic ti&n tai NMgin-hiang, khéng bao giy, cling vio mot lic,
t&1 Mgdn-hing rdt 8n ky thic v8. thinh ra bac gid Ngin-hing
cling @il trong ké: mdt kh8i tidn k¥ thic khé 1dn, v3 ddng thdl
cé thE chic chin ring mén tidn 0y khdng sut xubng. Néu mée
Ngin-hing ¢4 1.000 khich hing g tidn thi hing ngiy chi cé
chirng 100 agudi bl By ra 3 thinh ra s8 by thdc cdn Iz cfa goo
nguwii khéng t¢i Hy ra vin cdn v npguydn, dwsdi quydo s& dung
ctza WNgin-hang, Hon nika, trong khi cb chirng 100 npwdi Iy tidn
ra, thi ciing cé mdt s& ngwdi twong ty t&i g&i tikn vio, thinh ra
thirdag thedng =8 tidn kY thic dng cbog mid Nedo-hing pli cla
todn thé khich hiang khéng hE¢ cb gidm 4, wic diu hing agiy
vin cb ngedi & edi Hin ra,

Nbw wiy trong thyc t€ Ngio-hing thwong mal nlo ciing
c6 thé ding mét phin s8 lén t&i fo, o hay 8o phin trim tSng
56 kY thic céa khinh hing, d8 cho vay di, mifn 13 Ngia-hing phdi
ludn ludn cé sin mbt 86 tidn  dir er® {réserve) nlo, d& thda min
chitng sy yeu clu rit tidn vE cha mée 88 khich hing, S3 tlEa dy
trir ndi trén. cdc kink ¥ gia goi 14 dy w® Iwu ddng (reserve
liguide) hay dy ol wén mie

C6 phign Wgin-bing phai hinbk déng mét cich thia trong,
phai wéc lwgng 56 dy trfh sin sing cha minh, sau khi wée legng
s6 khich hing <6 ¢h¥ t&i rat tign v8, cing 12 dubk hinh hito tai
clia th¥i vin kinh 3£, vi tinh hlah n3y cé th® khifr cho s8 khich
¢6 bdng nhién ting vut 2a it nbitu. Nglo-hing phii dua vio
kinh nghifm, cing sy wéc dodn thdl vin, 48 in dinh 8 dv i
tiZn mit ndy. ‘

O cdc nede Ank, Phip, M7, mét sé dy ik ti€n it ching
9% bay 35% tdng s8 ky thie, &0 4% cho Nzla-hing cé thé thda
min mei nhu ciu rit tidn cfa kbich hing. O Vigr Nam, vi dinh
ché Ngén-hing {t phd théng, chireg 30% méi dwoc coi 13 du,
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WMhifng nghiép vu cho vay tign blng ¢idn k¥ ¢hdc cfia khich
hang, phal 12 nhing nghiép vy agin han (opération 3 court terme)
aghia 13 agudi vay phdi cam dean quy hoan Ngin-hing ‘rong mbe
han et ngin ;s e 1 tél 3 thiog. Vi tida k¥ thic tal Mgin-bang
thiedng 13 k¥ thac ngin han. Theo phip lujt ngudi giri tidn tai
Mgin-hang c6 quydn rOt tidn v& bit ck ldc ndo, ngay trong ngldy y
t&i ghi tisn, Trong thye t€, nfu xé¢ khél ky thic tai cdc Ngin-hing
v: phwong dign thdap k&, thdi ngedi ta thiy ring khéi ndy chi
nim tai kéc Ngdn-hang trong mot thel gian rdt ngin, S& di kndj
tidn ky thic tai Mgin-hing ludn ludo & mét mye, It khi 12n zubag,
13 vl trong thuc t#; s6 tidn rdt ra cla ngudi ndy thedng duee bl
¢rir biog s8 tin ky thic cha ngudi khic. Khi nguedi nay i 10€
x$ ra, thoi ngedi kis lal to&d giri 2% vao.

Vi 19 do trlnh biy trén, ta thiy ring nghiép vy cta MNegin-hing
¢hirong mal thwdng 13 ngln ban: vi 46 12 trwdng hoo cda nghiép
vy chi®t khfu (I'escompte).

Chidt khaw 1& g1 ?

¥hi mdt doanh nghiép nio — thwong mai; k¥ nghé, cach
ndng v.v, - vi cdc doanh nghi¢p 13 khich hing thwing zuyén cha
MNgin-hing — cBn tign mit holc d€ trd lvong nhda vién, hojc d3
mua thém nguyéa liu chE 120, Negan-hing thwdng chi chiu cho doanh
aghiép vay, sau khi nbin dwoc cla co quan ndy mét thirong-phitu
(effet de commerce). V3 46 13 nghidp vy chiét khiu. Thuc viy,
trong thige € nghiép vy chiét khiu zuft hién theo diln tidn sau.
Téi 14y mot thi du cy thé : Ong Nguyéa Vio Bz khich hing cda
mét cbng ty A (ta thi dy 46 13 mét cbng Ty san mudt gidy) mua gidy
cfia cong ty ndy, vd dwge mua chiu vi quen thudc. Khich hing
Mguyén Vin Ba béa trao cho cong ty A mét tim pify nhin ny va
cam doan trd ng nhw sau ' '

Sal-gdn sgdy r-7-19073
Téi ﬁgdy 1-10-1673, toi cam doan xin koda cing &y A mién wén
500.000d. (gid iri mjt sB gidy bdo id so tin md 61 -4 mhdn dwoc).

Ky 1én : Ng. V. Ba.
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Tim gidy ohia ny vicam doaa tr3 n¢ niy gol 12 léah phigu
(Billet 2 ordre), Léah phiu udy i3 mot loai throng-phidu {(Bffet de
comiserce) N

Chinh clog tv A wang thwong phidu ndy t&i ohwong cho

Ngan-bang thwong mai 4 vay tién, Cong ¢y A s «bgar phigu nay
cho Ngda-hing bing cdch wvige vio mit szu phiu (bdi thy) vin thive
sam s - .

Xin trd mdn tién ndy cho Ngdn-hing R
Ky wén ¢ Céng ty 4.

Nhw viy, ngia-hdng B 8 dbug val chd ag mén tidg zo0.0008
thay thé cho céng ty A.

Ngin-bhing B irac cho cdog ty A mdt mén tifa 13 s

. 300.000d, nhiwog khiu 4] mén tiza 13 (thi dy 13 9% ) chay ¢ir
ngdy 1-7-73, t&l ngdy 1-yo-73 tikc 13l trong 3 thing., Mén tlga 130
ady thwc ra vira e

— 12 l8n 81 ci2 mén tldn 500.000d trong 3 thdng

- wira 13 thid %o, 13 «hoa hdng » {(commission) trd cho Ngan-
hing B vi nhitng ri ro (risques} ma Ngin-hing ndy phii gdoh vic,
trong viéc cho vay tén, DS 13 odl ro: mie ag... 7 rdt ¢6 th: 13

e&i ngdy 1-1o-3 éng Nguydn Vig Ba, ngudl mua gify cfia chng ty
A khéng 114 28l no (v] mét 1y do g gldy & ching han). C4 vige s
Ngin.hing B cho cdag ty A vay titn, dim bio bing mot thirong
phifu do cong ty A nhwoug cho Ngin-hing B, goif 14 : nghigp vy
chigt khdu {cpération d’escompte)

Ngdn-bing chi cho cdng ty A vay mébt mén tidn 12 50..0008
Thite ngay 41 38 15 va boa Bdng ma ngedi phai 113 truwde. Wiy
BB zufs 12 0% thl of #yn mi Negin-hang khiu di 58 13 - in250d,

Titn k¥ théc nim tal cdc Ngin-hiog v8t 14 « thich dng v, vid
nghigp vy chife khdv. Thit v47, khi Nzlu-hing chic chin ring @

— 3 thdag sza, mlnh s& thu hsi dwye mén tidn 43 cho vay
midn 12 s
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— thiwong phifu md cdng ty A trao che Nglo-hiang 13 moe
thwong phifu « t8t » nghia 13 : con ne 1a mfr ngwdd somg phang.

Nhe vay Ngie-hing thuong mai chi cin gift thudag trye mée
£8 dy trit tién m3t (& ta : chirng 30%, & Asnb M§ chirng 10%, &
Phip chirog 15%) 12 bao nhi2u phin trim cla tSng s8 kY thic, v
88 tidn dir, b thE cho cic doanh nghiép cln t3n vay, theo thé thie
chiés khiu, Nhy viy Ngin-haog

w vira kifm dwoc 13 {7, 8 hay o9 ddng nida).

— vira chic chin, trong mdt twong lai ngia (g thing) thu bdi
 duge vén vé,

Nhwng mét Ngin-hing khéng thé diag tléo ky thic dé cho vay
dal han (tr 2 81 5 adm). Thi dy : mét doanh nghidp t4] Mala-hing
d% vay tidn ziy thém mdt xuwdng ché t0 méi... v3 zrdag ady chi
céd the sin zuit sau 2, 3 oim... nfu nhie viy thdi Ngin hing khing
thé ding tidn k¥ thic cia khich hing dem cho vay dai han duwge.
Lim nhw viy, Ngia-hing s & ndm im (immobiliser} kay «bit-dbng
héa » trong mét th¥i gian 3t di ohitng mén ti8a khich bhing cb
thi bie chet t& rit ra. V3y doanh nghidp muda vay tién dai han
phél héi tai noi cdc Ngan-hing kish doanh {bangues d’affaires) chir
khéng the hél & nol cle Ngin-hing k¥ thic (banques de dépbt) duge.
Mgin-hapg kinh doanh 13 loai Ngin-hang 13m vidc v&i von riéng chia
minh, chit Ehéng phai wéi tidn kv thic cfa khich hing.

Proan oidi thich dai khai, hét sirc so lege niy, v3 hogt dong
cda nght ngin-hing rit cin thig: d% cho ta hidu ring : Ngin khf, néu
¢6 trong tay tidn ky thic cfa khich bing, ¢d thé ding tign ndy d8
481 pho véi nhitng vin 88 121 chinh, m3 Ngin-khé phii gidi quyst.

Hgin-khd, trwde tidn, ¢6 nhio uhitog loal tisn ky thic phidwm
¥ (dépbts facultatifs), nghia 12 sgudi ky thic ty ¥ minh & ghl
T pudc oha, cling nhwe & Phip, bit ¢ tw nhin ko clug ob
the el Ngin-khé, mé mdt chwong myc kY thic {compre de dé-
pot) va givi tida tal chwoog muc d6. Che doanb nghidp tw clag
viv.

Thiér chi ¢ Ngin.kh8 lal cda nhin gl obibng mén tidn &y
thic phép dinh hay bdt budc (dépdis obligatoires). Mgt sé lom cdo




0o TAI CHANH CONG

oo quan cdng hay bda cdng, bd budc pbil kY thic uhi‘i‘ng CL
mit, 43 qud mdt muyc ado, tal MNglo-khs.

Thi dy, Quy Ky-thic vd Cung-thic (Caisse des dépots et
consignations), phdl k¥ thic nhitng mén tia khéng tidu &%n ¢al
Ngan-khé.

Quy Ky-thic vi Cung-thic, 13 mée cﬁng cude {établizssement
public) <6 ahiém vy thu gép vA gil rdt ohidu mén tidn cda Qube-
gla, thi dy nhe : cic mén tién khéng tiéu d&n cha cdc Quf Tide-
kidm (calssece d’épargne}.

& Viés Nam:

— 8& Chi-phifu Buwu-dién (Buu-chi-phigu),
— Quf Tiét-kiem Saf-goén,

— Quéc-gia Nong-tis-cude,

— V3 t4t ¢é chc doanh ughiép cdz Nhid sude (nhw Cohng-ty
Pueirng, Coog Ty Pién Lyc Cong cude Chuyén-chd Sii-gon v.v...)
nfy b tidn de ¢4 wéc nie, md chia tidu d8n, phdi kY thic nhing
mén 46 tal Negin-khs.

Ngodi ra, cdc tip-thé hanh-chish dja-phwong (collectivités
jocales) sk Dd-thinh, Thi-zi, Tioh, X4, cing phdi ky thdc ahfng
mén tén khdéng ¢iéu dén, hay o6i cho ding bon, chws tiéu déa,
tal Ngin-kha, '

3% BOAN B

TIEN VAY NGAN HAN

Ngin-kh8 ngdy pay thudbng cda phdi bd dip nhbog khlém
- ngach tich liy cda Ngis-sick Qudc-gia.

Vay Ngio-kbé cdn phii &l vay tidn 93 diy 12 mét logl di vay
d3c bidt, mdi losi vay ti%n pgin han, md 2 cin phdi phin bidt vdi
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loal vay tiln dai han (i) Sy vay titn ngin han cha Ngin-kbhé, cic
¢l chinh gia ngdy nay gol 13 pap titn hign qup (Empruais de Tréso-
rerie).

®iudn hiku co dién (mécanisme) chia sy vay tin ngln han, hay
vay titn qu¥, t2 cin phai nhifc lai mot vdi dign dd hoc trong mon Einh-i%,

i, Cdc loal ebng thél va cdc logi Thi frodng

Ve phuong dién phip ly thuln tiy, logi cbag thai ndo cliag
pibng nhau ci, pgin hao cling nhue dii baa. D3u 13 phii gquy hodn
sé tign vay dwgc sau ba thing hay sau 30 nim, vé pheong dién
phip 1§, mdt khé wdc vay ¢ien vin chi 13 mot khé whc vay tidn.
Viy v& phwoag dign phap if 3

~— gli¥a cOng thii ngin haa {(emprunt de trésorerie)

— cbug thal dai ban (emprunt d‘Etat) khéng cé dikm gl kbac
nhau ci.

Nhung vé phwong dién kinb ¢4, sw thic bidt gifka hal logi trén
¢4t 1o nfu ta xét t&i nhitng bang ngudi ¢6 cha bing lbng cho vay
dai han, va shitng haog ngwdl b cta chi chiv che vay ngin han.

Cang-thdi ngin haa 13 loai cOung thal phil quy hodn sau mée
vai thing.

Céng thii trudng ban ¢ mét han quy hodn cb the chay ¢
15 &1 30 nim. '

Dieng gita 13 coag-thdi trung han,

Mhwng al dlrag vay dén dal bga ?

Tin dyng dai hon

Logi doanh-nghiép aio hay ding vay ¢in dii ban % P6 13 —
va d8y la mdt thi dy sie thtﬁé — mdt chug ¢y mula zdy mi
zuwdng miy. Céng ty niy linh riog phdi trong ving 10 pim, nhing
- mbo tidn i& do xwdog miy ndy dem lai m&i cb thd da d& twd vén
5n 131 mén tido vay 48 lip zwdog méy. Vay cdog oy ody khong
¢h® vay agin han dwoe, vi trong vdng mt nim bay nim biy thiag,

(1) Loai san siy goi 13 : EMPRUNT D’ETAT
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Tdng may chia hoat déng duoc, va chua kim dwge gl d¢ che
cbug ty cb the wi dwoc ng, .

MNéu ogudi di vay 13 Qudc gia thdl, theo quan niém TA chinh
(Cong c¢B-dikn, Quéc gla s& vay dai han ofu cin tife 48 A3y s
trong shitng cdag cudc kinh doash chi cé ¢hd dem it sau mot
therl gian kha dal, Thi du: Quéc gia mubn A tre mét chuwong
trich dai clng tic shw din thiy nhip difa & mdt hat pio. Nha
cim quyda wéo hrong riug nhd chwong trink 23y, néa kioh £ ga
thich vueng hon trwte, thuf s& thu vio nhidy hon, va trong
trudng kY, nhd & sy tiog pis cle khoda thu, Qudc gia ¢é ¢he khéng
nhirag trd 1, m3 cda ial hoan dwrgc c2 v8n 88 tén 43 vay triedng
hao,

Nhtng al s2 cung cip ta dyang trudrng hap 2 Bs 13 nhikng
bink ¢%é nhin, phép nhin pio d3 tift kidm 7a'gly dwoc i bin, vi
mudn dem tw bdn 46 cho vay di han 48 kidm 13 N&; cich khic,
thufa cho vay trudeg han 13 tdt ¢ abftog ogedi pio sin s3ng chiu
42 tide cha mish nim cfe [8g trong tay agudi di vay midn W
suft khi cao.

Do 1Aty thuyér w trong thipe 4, ahiEng chirng thw g
dusg (titre d'emprunt) téc ia ahffog wdm gidy ghi 4] quydn (4&;
vi¥l oguedi cho vay), bay 12 uhitng ¢rdi v, (381 véi nguedi 4 vay)
Wic pio clog cé the dem bin t3f thi trirdng chirng khodn (Bousse),
Thinh ra ngedl cho vay dii han, ufy oln ten, c6 thd bin ersf
quyén ciia minh &, khéi phai ché ngldy quy hedn r4¢ za Nhirag ¢
cling nhin ring chd nhin todi qugén trirdng han phidi chiu h: mef
e8] ro o sy 18a xudng gli ci cla cdo trai quyea 46 tai thj trudng
chitng khodn., V3 thiedng thrdag ohitng agudi pie mua tril quyén
trudag han (s¢rc cho vay tredng han) déu 12 ohivag ogudi sin sing
chiv v8n cda minh aim 14y agay trong tay ngudi & vay; Nai khic
Ebi aguedl vay tign dtng én vay, thl ngwdi g3 thoal thuedag 13
mgt ngwdi cb tdt kiém vich vida (épargne définitive) vi sig sang
chiu cho vay ti%t klém d¢ trong mé: han khi daj.

Todn the moi sy cumg vd cSu ew bén trwéng han, bop fad
thinh (hi trrdog cai chanh {marché financier) hay thi trudng 1w big
{marché de capitauz).
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Tin dung ngén hon

Bay git ta lwy ¢ t&) mdt vide vay dn ngdn bgu, 3 thing
hay 6 théng ching han: agudl vay ndy thudc vE haog ndo 7 Nguwdi
vay c6 thE 12 mét doanh nghiép phai tra ogay mot vai mén ny néng,
93 dapng chd nhiing mdn tén thu dege, nhé & nhing hing bod
bin ra. ‘

Ngudi vay ciing ¢6 the 13 Ngin khé, dang & thivi &y thity
trigy o0t zudng toc thol ky phdi zudi ogdo ghidy, & day ta khéng
43 déag 48n tredng bop ngldn sich b mot kbodn khifm ngach. &
g4y ta chilu ¥ t&i trwdsg hop Negin khé phiil trd mdt vii mén
no néng vi ién trong khi thuf trwe thu chwa thu vé deoc. Viy
Mgin kh8 phidi vay tiZn, mi chi vay trong nim bdy tudn 1€ thét,

Khitng ai s hwdag (g 10 yéu cBu vay ngiaban cda Mgin-khé 2

T4t nhién phal 13 abltog phip nhin bay hiak the nhin dang
¢b tin sin; nhung chi chbiu cho vay trong it Hu, vl ho bigt tida 46,
ho s& cin tdl trong mét twong lai rit gla.

Ngwdd cho vay ndy cb the 13 mét Ngin-hang ky thic. Vi nhireg
Iy do &% trink by, Ngho-hang ndy chi cé the cho vay, ngin ban,
vi khéng th: db im trong mt thod gian kb ldu, phiteg mén dén
ma bit chot khich hing ¢d thE téi rot vE. Npgwdd cho vay iy con
c6 the 13 mot doanh nghiép thiwong mal vira thu dwyc nhifu ti2n v
hing bin ra rit chay. 56 tidn pdy doash nghigp hi¢n chwa cln &1
ngay, Doanh vghiép mubo cho vay di d& kigm chat 15t, hon 13 48
¢its nim im trong két cha minh, khdug sach ra foi gi.

Toin th: ahfing s cung vi ciu tir bda ngin haa, bop lal
thinh mét thi trwdog gol 12 thi tredng tidn 18 {marché monéiaire}).
Ngin-kh§ thudng thedog t&i thi trudng ady 4% vay, vl nhifng If
do nhw sau

— Ly do thir nhit thi ¢6 gl wi 48 véi mée uén til-chioh
cong thing bing khi m3 Ngla-khd cio phil d8i phd vl nbikag sy
bie thing bing chde lat, tam thii, '

Khi Ngo-khé cin phii difu chinh chi v3 thu trong thi gian
¢f phitn Ngin-khd khéng cin phdi vay tidn dal has, va trdi lai chi
gio 16 thi tredog déa 6. :
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Nbhung ofu’ 12 48 by dip mét s¢ khiZm ngach vinh vidn
{déficit permanent), thod, thee Hoc thuydt Tai-chinh Céng cd-dikn,
Ngln-khé khéng thd ¢81 vay tai thi-tredng tdn-1¢ dwee. Vi mfe
Iy do gldn di : khdng thé bd dip mst khizm ngach vinh-vién biag
mdt 80 iidn chi vay duge wong 3 thing, Néu 141 han phai erd,
Ngdn khd il phai 14 hank viéc vay tidn niy. Nhung 623y nay
Mgln-khé thwing bé bude phidi ldm ahe vdy t vay mgin han 42
b dip mét khifm ngach vinh viZa, vi &1 loe phdi tr3 ng, s&
véu clu ngudl cho vay uidn hao quy hodm. Tai sa0 2 VI mét 1y
do rdt gldn di : Ngln-khd khéng sac vay degc tal thi trudng ta]
chial aira, vi thi tredag ndy khéug con o4 gl cho Ngin-khg vay.,
Viy Nglu-kh& bd bubde phal téi hdi vay ta thi tredag ¢da té
bay ngin han, ¢& tal o ohitng thigy byt vinh vién cha Ngda-sich,

Sau khi 83 dish nghia va phin bigt thi trisdrng tai-chinh va
thi 'trm‘mg tidn 14, ta cé& thE miy vhitng vin d& do 51 vay tiép
nghn han &it ra.

Dank 1 3 cdng thdi (Emprunt) 461 v&i Qubc-gia déng val ngwdi
di vay, cé hal nghia khic nhau riy 5.

NEu 13 cong thdi trwing han bay Céng-thii Qudc-gia (Emprune
d’ Etat), thivi 46 12 mot khodn tha €6 thE col whir cde khoin thu
khdc cda Ngo.sdch, vi Qudc-gia khdng phil Jo quy hodn méa
tidn vay 46, trong wmét twong lai gin, Néu 13 cd the dién 3 e
twdng biog mét vin thic mic thudn, ta s2 péi rdng @ cdng thai
dem lai cho quy Quéc-gia nbing 3l sguyén tam be mbe cich
vinh viZn (des recettes provisolremens définitives) vi ring via
4% hodn ny chi &3t r2 sau nhidu gim,

Tedl Ial cong ehdi ngén han, hay Céngorndi Fgdn-kh8d (Emprunt
de irésorerie) dem lai cho Quéc-gia nhitng t3i nguyen edc 12 tam
by, chi vil ba thiog 13 phai hodn, va &3¢ 1a vig 43 say ¢

~—— ¢4i hish (renouveilemes) uhltng vitc vay tisa d6, mBi khi
tél han quy hodw.

¥l ldc quy hodn, ndu khéog b iBn 4 trd, thdi Ngia-khs
Phii véu clu npuwdi che vay trién hen quy hodwm, oghia 3 Iuj
Bgdy guy bodn wmdt hap nis ¥y bér uhw han trode,
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Vay vigc vey tién, tuy ngin han, m2 lai héa ra dii han vi ché
ng pbil cho Mgin-khé khit ludn ludn.

Do 46 newdi ta phdn bigt hai loal chbag  trdi :

— cbag trdl cd diah (deite consolidée).

— v cbng trdi phi lwu {(dette flottante’,

C8ng trdi 6 dioh 1a todn the ohitng mén tiéa vay dai han.

Céng toil phit leu 13 todn the nhitng mén tidn vay ngin han,

Cir vil ba thiog mdt, vi trong thyc €, ct moi thiag mdt,
Mgin-kid phdi tim cich tai hank nbiog mén npg 45 ¢&i haa
quy holn, ughia 12 y3u ¢du chd n¢ gia cho mink mdt hae m&i, ¥
hét véd han off.

8. — Tréi-phide Ngdn-khd (Les bons du Trésor).

Teél phidu Ngan-kh§ hay Cong khd phifu 13 phong tién ma
Ngin-kh§ ding 48 huy doug {mobitiser) nghia 13 d& vay duwpe, it
dem Iwu hamh, nhitng mén ti¥n cung cip tal thi trudng tiéa ¢,

Sy tlén tridn cfa logl irél phifu ady theo s4t s tifn tridn cla
mol nhu cin tidn t¢ cla Ngin-khs,

woe-sl TRA-PRIEU NGAN-KHO

A. = Tréiphidu Ngan-khd truds Thé.chidn |

Terde Chifn-tranh 914, trél phifu Ngin-khd gdm tobn ohinog
phigu gid ¢ri it ahj: ciing 13 10,000 phit-ling (néa abd hoi aim
1914, 1 phit ldog = gaam/mgr ving) nghbia 13 10.000 phit-ling
thivi 46 gi4 tri ngang 200,000 phit-ling bay gid. (1)

Muiing trdl phifu ndy cie ngin han, vi cbi djt (tdc 1 dem
bin) trong gidi céc Ngan-hang, hay frong gidd cdc dai doanh nghiép.

‘Hai giéi abi iréo €0 frong t2y nhitng mdao tidn mit rdc 16n va
thuda, trong mdt ban 12 3 hay 3 thing, dem nhing mdn tida 46 cho
Ngin-khé vay, vl mét 13 wxuft nho thdi, nhung véi dide kida 13
1y vOn v& dwge sau mdt ¢hevi ban ngdn, v3 dinh trude 10 rang.

(1) 5 Phit ling = 1§US,
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Mbw viy, trdi phifu Ngin-khé fe thich hop v&i muc dich céa
86 3 cung cp cho Ngan-khf nhiing mon titn Iudn chupin (fonds de roule.
ment) cin thi€t, d& didu chinh, trong théi gian, thu véi chi,

Ngudi cb tiga cho vay dwoc thi lao, khdng pbii bing mat s8
13i m3 khi ado d€o han Ngdn-ihé hodn ng, méi dwoc 1Bah, 38 tidn
13i ndy dwoc trd trwde, dwdd hinh théc mdt =8 tida chife khiu. T8
xin glal thich: ngudi mua il phi€u Ngin-khé, lic mua phléu chi
phii trd mdt 56 fa it hon mit s s¥n md ngwdi 46 dwoe hwdng kA nde
Ngdn-khd hoan ng. Thi du: Trdi phidu tr{ g4 ro.000 phit-ling thi,
nguwdi mua chi phal i g.g970 phat-ling ching han, Nhung khi aido
trd] phiu dén ham, chi phifu 46 s& dwoc Ngin-khé trd 44 10,000
phat liog. Theo nguyén-idc, 13 xuit ngwdl mua phifu dwec hudng
rdt ohd, Vi d6 cling 13 mét dic ditm cda thi wedng tidn ¢, Ll
xu3t cda thi triedng ndy bao gid cling ha hon 15 xuit cia thi wredng
tai-chinh,

Tuy viy, sy 45¢ tén {che vay tién) nglo han vd chic chio
ndy, cic Ngin-hing ¢, cic doach nghitp ¢ ham lam Bm.

Hién nay, logl trdi phifu Ngin-kbd ndy vin 8n taf, dwdi hinh
thire trdl phifu v&l han quy holn 12 75 hay 105 ngy.

R, T mam 1973 tré& o

Nhuaog trong nhing ndm ThE chifa I (1914 — 1018), va ¢ hai
dé Mgin-khE phii 46i phé védi nhiteg vin &2 méi, nhitog shuy cly
mi. Ngln-khd phii ginh nhidém vy niog of va khéng tedah duwge,
12 ¢3i trey mét 88 ldn, ric 1én shitag nhu cBu m3 cic €3l nguyén
cia Mgin-sich Qubc-gis khéng sao théa m3n ndi. Vin d& khing cdn
id cung cfp titn 48 bo dip nhiag sy thidy hyt tam thoi cda Ngfn-
sich, nhwag la ¢ MNgdn-khé pbii gich vic moét phin quan tromg nhikng
thitu byt cda nhitng Ngin-sich lidn ifp khifm ngech thinh ra lich
telnh ti€n trifn cla ahitng trdi phifu do Ngdn-khé phdt hanh, trong so
ndm vira qua, ¢ 3 ddc tinh sau déy s

o) Mgach sb (le moniant) nh¥ng Trdi phifu Nein-khd
duwge bz xzubng nhidu. Xwa kia ngach s8 Tri phitu Ngin-khd
thiwdng it ra 1 10.000 phat-liag, TE Chign-tranh sgi4, Chiah phd
phii chifu cb dén shieg may banh rir ohd cia thi trsdng tidn ¢
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do @6, s phit hank Tréi-phifu Ngio-kEh8 md ngach s8 18t nhd,
khifn cho ai ai cling ¢é the bd t¥n ra mua dwgce, Trong hdl Theé
Chi#n 1014 — 1913, Ngin-khd Phip d3 phic. hinh shiteg trdl phifu
agach 36 chi 13 5 phit-ling.

Xwa kia, ngedi che Ngin-khé vay thwdng 13 mot ngln-hing
gla, mét nha dal ti ban hay mst doanh nghigp 1&n b rit phidu tén
mit dir dat. Ngiy nay todn din, gitu cing nhw nghdo, d&u cung
cip tidn cho thi trieyng ti®n-té, m2 khich hing quan hé nhit la
Hedn-khs. '

b) Béc difm the hal ede ahiang Tral phitu do Nean-khd
phét-hinh 13 st igp béc cia nhitng phwong phip dem ra ding d2
16i kéo giéi cho wvay.

Ngan kh8 c3a todn thé ahis din chifu o8 d¥n trd] phifu cha
mivh bio ra: viy phdl dieg &&x nhitng 181 quing clo dai ching ¢b
tich cich thu ht,

Mgdn kb8 d8 dich, 181 kéo ngwdi cho vay bing mol thé cim
db. Theqgt tiérn i¢ s mibn raud : miBn thuf loi thc d4nh vio nhikng 18]
trai phidu. Rl t¢hi phal wing 18 zuft trd cho cde trdl phifu,

Sau hét, muBa cho chng ching vul i5ng cho Nzin khé vay dad
han (vl ngay nay Ngin kh& st cin tidn di haa 4% ba dip ahitag
thigy hut vish vids chia Ngin sich), Ngin khé d3 oghi ra chE db
141 zudt I8y vign, ChE d& ndy thwdng idng kidn nbin ofa agwdi cho
yay ¢ 88 tign cho Ngin kb8 vay ciog d3i ban, 131 zofde clug duge
ting  cao,

) Bace d16m ther ba 1 se ting gia hen cho vay (allonge-
ment de lz durée des préis). Su sing gla ndy 12 do & chd Ngin khé
ngay may cim tin troag nhitag thdi hao dal, 48 481 phé vii nhEng
thifo hyt vioh viéo cfia Ngin sich.

Thi dy: hdl cc oim 1932-v934, nhitag Phifu & kigm {Bons
d*épargne) ghl unfing mdn titn cho ngia khé vay dal ] bda oim.

Sau the chifn thi he!, nhﬁ"ag'« Phiguy Gidl phding » (Bons de Ia
Libération) m4 Ngias khé bin ra twosg d8i v&i shitsg mdn tda
md Ngin khd dugc vay sau ndm ndm méi phdl 4,
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. Mgiy nay, ngudl ta 43 t30 ra ohitng trdl phifu Nein khé m3
han quy hodn d3i t&4] medi hay mwdi lim nim.

Bén dldy, ching ta 43 ra ngodi khudn kb3 ahitng cube céng
thil m3 muyc dich ¢bi 12 kifm tiga m3t trong doin haa cho Ngin
kho, Pay 12 mdt mén ng trirdng han  md ahing nguedd cho vay
déu thudc thi tredng t3] chinh, ché khing phél thi triedng tlén ¢
nika,

Trif-phi€u Ngn-kh8 ngdy nay 12 méet logl trdi phife ding
gitta loai trdl phifu Ngin.khd ngin haa, va loal Qudc-trdl dai haa.
Vi ngdy nay Ngido-k¥h8 ldc nio cilng cin nhidu tifa cho nén ngodi
nhitog tr4l phi€u dal han, vin cén phsc hish mhitag trdi phifu ngin
han.

Céng trdi phd lwu vd Céag trdl <8 dinh (dotte flot-
tanie ef dette consolidée).

Toan the nh@ug trél phifu do Mgia-khé phit hink hop thanh
mbt khoi cong-tral gol 12 cOng-trdi phi- leu (dette flottante), Coag
trdi phit leu 48 lip v&i cBag-trdl, ma ngwdi ta con goi 12 céng-
tedi cf-dinh (dette cousolidée). Loai sau a3y gbm 1t ci nhitng mén
cong twil vish vién hay triedng han.

Thyc viy, cdog trdl phd lew gdm toda th nhing cbng trii
do Ngan-khé phit hinh, muc dich chi I3 ki€m ¢léa mit cho Negan-
kh8, va c6 mdt vai dic tich 48] 1p véi nhibng dic tinh cla chng
trdl c8 dinh. :

Céng trdi ¢& djnh gbm toin ahitag tir bin ma Qubc gia
dwgc vay dii han, wfu khéng phil 13 vish vida. Trong vige vay
dai han ndy, Quéc gia chi phidiio lam sao cd tin 42 trd 18i cho chd np,
chiv khing padt lo trd win. V3 lzi cdi s8 v8n nay s& hao din sau nhitag
vy giam gid tidn <@ xdy ra giba lac Quéc-gla vay v3 Qufc-gia phii
trd. :

Tral lal cBnug-trdi phd luy (dette flottante) 12 mét mon
a¢ ngdn han; Ngdn-kb§ ludn phii lo déa vin 48 sag ndY 3 Lic hgn
1 ikt My gt ma erd vBn cde cad ng ? Thing nde ciing cd mt 56 I6n wrdi
phiéa Ngdn-khi 141 hgn, vdy lam the nio 4 hodn via edc chéé ap 7
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L& ¢& nhién, Ngin-kh8 khing 1y cde khodn thu cdaz Mpin-sich
4k trd cdc mén ny 46, vl chinh nhitng mén tidn niy 33 vay 4% bu
dip nhitng thifu byt cha Ngia-sich.

Viy Ngln-kh8 phal 481 phé ra sao vél khsi cdng sl pho-
lru ¥ Tt cd co din cda sy 48i phé ndy, dya vic mét ¥ nilm
8t 12 gidn di :+ Ngla.khd chic riog — va kich nghlém 13 shwe viy
-- da 58 ochitng ogwdl cim twdl phife 52 khong 481 no v, khi
phifu cha ho téi ngdy quy hoan. Néu ho ddi cd thod Ngin khs phii
tim ra 5§ tiZo c3n thift 4& trd, v3 Trdi phifu Ngio-khé khéng
con 13 tal oguydn cho MNgin-khd nita. Nhuwaog wong thue 15, 42 58
cde trdi phifu té han quy hoin dwgce thay thé bing més loal tral
phifu mé&l, véi han quy hoin v hét snhe o, v3 cfr nhe thE
gin nhu mii m3l. Sy thay d8i ndy bifa tao ohitng trdl phifu
ngin ban think nhéog tedi phifu dwoc fudo ludn ludbn 51 hinh,
hay d8i méi.

Nhw viy trong thye t£, khi nic mot loal trdi  phifu ngin
han &1 ban quy hodn, Ngin-kh8 s¢ phii-hinh méc loat trdi phifu
m&i : chll ne cfi 88 dwge twé bing trdl puifu wéi, hay mat logt
agedl méi o6 tén du, s mua s8 trdi phifu niy. V& t8a mél
thu dwge, Ngio-khé =2 hodn ny cho nhitng chi ng nio khdng
mubn nhin trdl phidu m&l, thay vi tedl phifu 43 261 han quy
holda.

E,om edng wés m&i phdt hdnh ndy thanh hay bal,
18 do & nhirrg yéu 18 sau:

a} — Thoat tién 12 tink hink kinh-t8 ¢rong nwdc : b nhwng
fic m3 tidn m3t tai thi towdng tdu t¢ rit hifm, Trong nhikng
e oy, cdc chi sy 58 48 Ngin khé phii hodn ng, v3 tm duwge
ahog ngudi méi sin siog cho Ngin-khé vay ngis han khdng phaj
2 vige dé dang,

b} -~ Mgodl ra, lal con nhing dong lwe chink-tri v3 tdm-ly.
NZu cic Ngin-hing, vi céng chiog tin twdng & ta dung cda
QuBc-gia {1} (le crédit de I'Etat) vd nhit 13 & sy ving chic

(1) Tie 1a s shag phisg cha Quoc—-yas k8% ping hoin no cfa
Quic-gia,
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ciia &D‘ﬁ—vi tign-t¢ (la stabilité de ia monnale), thl Npia-khé a8
et d& way ¢iZa,

Sau Chi€n-tranh 1914-1018, mb¢ trin gije A8 4% lal mot s8
cdng trdi phit lwe rde 160, nidi mét thing, khi dén agdy phal
hodn trdl, cde chi uy (cde Npgio-hing, doanh nghidp vi tw nhin)
chi wng thudn mua loal ¢4 phifu mél khi nio ho nban thiy
rdng chdnh-sich tal-chinh c@a Chénh-phét dwong théd phd hep
vl mgt chinh sich tal-chink m3 ho cho la d&ng dia, leong
bdo. Do 46 mét vin d& chinh-tri zuft hién : hoat dépg cila
Chénh-phti, dwdng 18i cfa Chiph-phi phal dege de lula of i
tdn thanh, m2 du lodn ndy, chinh 13 dir ludn cha bon trdl chi,
tirc 13 bow ¢d tidn mua ede trdi phite Ngin-kbh8., M2 dw luja cba
boa cé tidn ndy do snhitag ai, nhitug 5 chéc ndo, idnh hudng
manh ghit ?

-~ do cdc Ngiu-hiag,

~= do cic co quan ngbn-luln chuyla v& tii-chinh,

— do cic co quan ngdu-ludn blnh phim v& tin dung cde Qude-
gia (le crédit de I’Etat) v4 ¢ink hinh cda doa vi tidn ¢ {1}

Cong trdi phid luw gdm todn the nhitnpg trdl phifu khi nic
d€n han, dege thay thé ngay bing ohitog trdl phifu khic vi loai

' (1) Cée chinh kbach thnde phe td, cfp iifs, bink phiw thal 44 cla
nh&ng ngedi mua trai phifu Ngin-khd nhue sso : ¢ thél 4 cda ko viea
12 tréng tron vira 13 lira bip » (un scandale et une duperie).

Trdng fron : ho thugn mua trai phifu wmél hay 48 trai phidu il
18y trai phidu méi; hay 12 khéng thudn, c4f &4 cd dnh hudng d8n Sod
slng clia Chanh-phh dwong thei, Chénh-pbd (& Phip thei DE tam
Cong hoa) c6 thé bj 14t 48 khl khéng gidi quydt cdl che khé khin tal
chinh. Nbw viy s€ phéa clia Chénh-phé khéng phii 13 tity thude & nhin
dan bay Qudc-hil, dal dién chin din, m2 {iy thude vae bon o6 lifn,

Lira bip : vithai 40 ofa bon oo tida khéng phat do du Indn itoan
ddn Anh hudog mé ohi do bon Ngin-hing gia, do cde co guan ngén ludn
tai-chéoh ank hudog. De lofa ben ndy, nguyén Thi-twong Phap E,
HERRIOT so sénh v&i mét bire fieéng bec (un mor d’argent) stog
sftng oghn cho moi hoat déng cha Chanb-phi.
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m&l ndy dwoc shitng chi trdl phifu clia mua, hay duge mat loat
' chit m&i mua. Cong trdi phis Iwa tay ludn luén dwge thay bing nhitng irdi
phifhu mod nhuwng khi 61 han v8n khong gidi quyét dwgc mbt cdch dire
khoit vin 48 3l chiah cho Ngin-khd, Vi rBi sac ching ada cling
dén lae phii i més gidi phip vinh vidn, Npgin-kh§ khong the
ludn lubn vad m3 m3l thay trii phifu cil bing tr4l phifu méi.

Cé mit lac phal chinh 8 (consolider) cil méa ny phi lew ody,
nghia 13 thay thé nhiing tw bin cho Mhi nwéc vay agin han, bing
nhifng tif bin mi chi nhin wog thuin cho Nha nude vay dii han,
C4i khé khin 13 : s ting gla; sy phédt tridn cla cbng erédi phit Ieu
13 diu higu td cho tdi-chdnh gia bit ring nhitng tv bin thuin ndm
dil trong két cia Ngan-khd ¢ hidm.

N#u vige tim nhitng tw bin thujdn nim dal han trong Ngln-
kh8 d& dal, th&i Ngin-khé s& vay nhitng tu bin 46 hon 13 di vay
ahitng tw bin chi chiu nim it 18u trong két clia mink,

Vin 48 céng trdi phd lww; xét cho cdng, thye 13 mot vong
luin quin vl ching 1y do khifn cho mén ny d6 wd ndn nguy higm
chinh 13 ahitog 1y do %hién cho sw chinh ¢ mén ag &6 ric khé
khin. o _
€4l nét chinh the hal cba cdng trdl phi fvv 14 sav:
nhitng tr4i phifu ngin han, hop thinh mén 0y ndi trén rit dE luw
domg héa t3i cic co quan tia dyng. Mhitng tr4l phifu cda cdng tril
phit lwu ric ngdn (3, 6 thing) vay =it dE ding leu dbng héa (1) tal
che Ngan-hang, Mot trdl phiu ma hga quy ho&n chi 13 mét thing
hay 45 ngay, rit d& chift kbfu tal cdc Ngian-hang.

Mgoai ra mubn cho cdc Ngin-hing v tr nhin vul ldng ding
t2n mit dw muas ohitng trdl phife Ngin-khd, Chinh-phi ithudag
cdn dinh ring : Ngin-hing phit hinh (Banque &’Emlssion) s& ¢4l
chifc khiu ohitng trdi phifu d6. L& c8 nhin thd thirc ady thit 13
18 kéo ngudi cé tléa vio viéc cho chinh-phd vay, vi bin ta khing
¢dn gl 12 lo ngal ¢i ¢ kin cho vay rit ngin han, khong ahitng Chinh-
phit hira s& trd ddng hao trén, nhwng lai cdn hira ring : nfu cin

(1) Lew d9ng héa : dem bin, dem @81 1§y tiBa mit (mobiliser).
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v8n trudec ngdy quy hodn, hin of viéc dem ¢rdi phifu chidt khiu
fal mét oglo-hing n2o (1), Nhw vay chd ng khi ndo cln d%n dio 13
¢ the dem trdl phifu chifs khiu tal mot Ngia-hing, ThE thice thie
13 2w long ké ¢ cla s bd din cho chinh phid vay, shwag trdl phidy,
Hic nlo muds lwe déng héa (tdc 13 @B trdl phifu thinh tida) cling
diege, '

Nawag to réng thify nsep odi miE nguy hibm cOo si tdi chiby khifn ¢
Ngdn-hang phdt kank chi cb the tdi chide khfu nhitng il phidu Ngin-
" kbE bing céch phit hinh thém gliy bac,

Whe vy, sw ¢4l chi®t kbhduv erdl phitu Ngdn-khd s& & dén sy
phit hash thém tisn gidy. '

Hhwng diu sso, ngwdi a phil céng nbin 12 hisn nay, Quéc-
gia 6 mt the lpe tii-chinh m3 Qubc-gia hdi 50 nim k& v& trube,
khéng dim mong wrdng t&l Vi quyén hinh kilm soss todn thd céc
Ngin-hierg thwong mal trong nwde, Qudc-gia b the ra lénh cho
Ngin-bing pio cling phii dinh bao nhilu phin tim t3ang s§ ky
thic cfa minh (25, 30 phin tim, cb khi hon) 48 mua trdl phidy
Ngan-kh&, Va Ignh ndy (do Nglo-khé hay By Tai-chdnh) ban ra,
ché 46 Wglp-hing phal tuln theo, Ngay npay, du ludn cha gidi- eai
phigt khoag cda of the de doa d&i sSog céa Chinh-phi affa, ghe
dwdi thid ols ey Thd twéog E. HERRIOT (1925-1928).

Comm Chug khé phifu dbng mdt val d 3t quen hé tal awée
ahl, bién nay.

Nim t9t6 (tinh vio ngly cuél vim), s8 Clug kS phifu do Thng
Hgan kh6 Qudc gis bin ra ld ¢ 9 tiredi VN &, Trong nim 86 Thag
Mgdn kh8 hoin 13l dwoe @ 47t Viy dia ching con gier lal mée g8
Coog khé phifu B @ 45

Tromg 88 uty. ofc ugdn hiag throng mal d8 mua 859 ; phin
58 com lad do 2w obin mua,

(1) Vi Mgdn-hhog nhy o6 thE dem tAi chit khin tai Ngan-bang phat
bink, theo déng ebd ki efia Chiph-pht,
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58 l 85 Téng ¢ | Thngsd Cong
Cong End | Cémg KhS | Coéog EKhE | Ebd phifu 48
Nim Phiu céc Phifm do |[Phidu do Téog| dwgcholn lal
ngin hing tw mbin mgin kbd | irongnim(do
mua mua hin ra Téng Mg, Kh.)

1967 iz, 8 4 ¥, 67 t T4, &7 t g, 36 €
1968 23, @ — 2, 63 = 28, 55 - 155 ©F =
1969 42; 36 o 4y Jz o 4%, 08 — 30, 80 o
1970 60, 44 — 8, 38 — ( 63, 02 — | 53, T4 —
157 150, 98 - 19, 07 — | 120, 15 = 8oy 15 —
1972 201, 68 = 37, 43 = | 239, 10 = | 164; 55 —

GHI: Eh8i tigs & & V.IN., nim 1971 { cudl ndm } 5 208,4 ¢
1972 { — }¢ 227,88
7z {cudi thing €) 3 232,4 6 {1)

wxk BOAN I

TA! NGUYEN THY A €04 NGAN-KHO
LA TIEN VAY T4l CAC NGAM-HANG
HAY CHANH PHD NGOAIOUDE

Tropg nhifng trwdng hop dic bigt, Mpln-Ehd ¢ thé trong mis
théi glan ngin, vay tidu chz cdc MNgia-hing hsey Chinh-phé ngoal
qude. (Ngoai trdi cda V.N.C.H, (1973) ching o trifu MYy Kim,
Hoa Ky ¢ 25 triéu Wiy Kim; Phdp s 38 witu My Eim; Tiy Do
Nhit: 28 trléu, Ngia hing phis 9i3a A Chiu @ 2,5 €iéu (cho vay
d& phit tridn ngw oghiép). L3 zuft trusg bish ¢ 6%, LA1 zuft wd
cho NHPT A Chiu : 2,5%).

(1) Ngudn gde : N. H, Qudc gia,
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ok BOAN IV

TAI NGUYEN THI ¥ COA NGAN.KHS LA
TIEN ONG TRUSC cila NGAN-HANG PHATYT HANKE

Ngodi nhirag phwong tign viea k& trén {ti€a ky thic, cha ew
nhdn hay cdc co quan high chidnh; wién vay tal cdc thi triedng ti8a
¢ v ¢4l chinh, €i2a vay cda ugo3i qubc), Mgin-khd con cb thd vay
tién tal Ngdn-hang phic hanh,

Nhitng mén tidn cho vay hay mén tién fog trode cda MNgan-
bang phit hadh c6 thd phin ra m mdy loai sau ddy :

L= Thoat tién & H8n Gny trude vinh vida,

Tiéa cho vay niy, Mpsw hing khéng dwege tinh 18

o Phip, Ngin hang phit binh phii dne triede che Ngin kh4
mot mén tida, m3 mdn tily vy 52 Gag mbt cich vieh vikn, 13 1o £y
quan (z), Loal dag trede ady Ehdng cd & Vitr Mam. '

38 tikn 50 1§ guaa dwoe ghi trong baag 48 chifu cda Ngin
bing phis haah, bés tick sin (actif du bilan)

i iﬁ"ng fruive fam théd,

- Cé uhivag hitp réc dic biét gifta Chinh phd w2 MNgan hang
phit hanh, dinh ring Ngdn hang c4 thd cho Chiuh phi vay tign,

Nbtag hidp wéc ndy, & Phip, phif dwoe Qube k&t chip thujn
81 ;&) dem thi hivh dwge. OF ta, cki cda ¢ sp cbip thula cda
HYl ddng Chinh pha, Tng s& dng trede a3y, & Vizt Nam, 18a téi
a0 tf bac, (cudl thing 14, nim 1972)

lil.— Ngudi ta con thily ohl trén ban g thidy che
Ngéin-béng nhing mén #idn Gnrg trudc cho Chénh-phi
trong thot ky chign franh, .

(2) Nghla 13 : Kii nio vay va fion hit 50 ¢F. va sau khi trd duge
mén oy 46 cho Ngan hing phat hing, Ngau knd vin o6 quvin vay mot
mén tin méi 1 50 i,
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Nhitng mba titn cho vay ndy 42 dugc chinh €8 (cosolider)
‘pghia 13 & nédn gin nhu 13 vinh viéa. _
© Tbag s8, loal nay & Viét Naw [En t6d 10,6 il bae.

o i¥.e= Sau I3 uhiteg mds Gng truorde ddc biét (avances spé-
clales), Cé unhitng bigp wic dic bigt oi#a Mgin hing vi Chanh phi
“dinh gl&i han s tids fog twde tam thirl ndv. Cadnh phi cam doan
“hodn lgi tromg mpt thid gian ngin, O V.N. khiug cé lozi nay.

: Y.,— Sau h¥ ta cin phil nhan diok ring cdn cd mot wai
: nghi@p Wi {opérations) tuy v mit phip 1y, khong phdi 13 dng trude
‘cta Ngdn hang phit hinh, nhuwag clng rdt gin v& mjt il chénh.
. Khi Quéc gla phit hiab nhitng Tral phidu Ngin khé. (bons du
‘trésor) ma cdc Ngdo haog vA tiz phin mua, vh khi ohitng Ngia
ing sau ndy lai dem phiu d6 chift khiu hay thé chip tai Ngia
‘hang phat hash thi chung quy moi s xdy ra ¥ nhw lo Ngda hang phdt
hanh 4@ b3 1i¥n ra che Quéc gia vay, tuy i b ra mpt cdch gidn tiép. 56 Cong
‘kh& phifu thd chip tai Ngan-hing Quéc gia 12 2,16 t (cubl nim
1973},

Neodl ra chioh sich m ngwdi Ack gol 13 Open Marke?
(marché ouvert) m t6i xin tam dich 1 Thi Trudng Ngbd ciing
13 mét logi ¢ng trwdc cha Ngdo-hing cho Mgin-kad,

Chioh sich thi srwdng ngd nhim muyc dich disu hda thi tredag
¢i3n ¢& bing cich mua bay bin, iy thee thé vin kinh-té, nhitng
Tréi phidu Ngha-khé ngdn hau.

Khi Ngion-hing phithiah bé o ra mua nhitng Trii phiéu
Ngin-ks8 ngla han, théd tin cda Ngda-hing s dirgc tung ra thi
tredng tidn t8, Thi-tredag nay s& o6 thém tidn, Trii lai, mubn cho
8 tisa lwu banh tai thi trwdng ndy w6t bée di, mudn hie birg tida
mit chia thi-tredog tin-t¢, Ngle-hing phit hish s& bin ra Trdl
phifu Ngin-khs. ‘

Ta s& c6 dip tr& lal vin d&: vai o chia HMgin-hing phit-hinh
481 v&1 Ngin-kEhg, Ta chi cda, lic ndy, ghi rhne sy nhdr ciy dén
Ngin-bing phat-hanh 12 phircog tign cubi chong dE kifm ra in mil
cho Mgan-khé, khi cic phwong tidn khic Khdng théz min 08l mol
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ohu c3u cfia Ngin-khd, Diuw hldu cba tob trang khée cing cla
Ngin-khd s2 xuft hitn khi nio Nefa-khd phai choc thiong bie trin
{ie plafond) nghia 13 phéi vay thém ti&a cia Ngén-hing phét hinh,
tuy ring sé tign vay cfia MNgia-hing 45 €61 giéd han 81 da, t&i birc
trin ma Qudc hoi 43 dinh. Ldcidd Npln-khd bs budc phii pglng trd
chc chidt ny, Mabn che Nedn-kil cd #8a d8 trang trdi moi céng ny, Qubc-
gia b6 budc phidi vay thém vai Ngia hing phit hinb, aghla 13 phii
choc thing bic trin, tic 13 vyt gidi han 56 tién dng trede 81
da mi Qufic hid 43 dinh.

Nhfng mal nguy hiém cha sy vay #8n tgl Ngén-
héng phdt hénk. '

Sy ahd cdy d2n Hgda-hiug phit hich ngodi gid! ban md Qudc hai
&% dinh; £t 13 npuy hitm, v cdag 45 13 dfu biéu 18 rdng nhit, cha
sip Jam phét tidn ¢, Dbag thii, khdng c6 mét gid ti vitng chic gi
c6 th® ghi vio bang 480 chifu c¢ds [Mgin-hiug phit hianh, 48 dim
bio =6 tlka m&i phit hiah.

Khi co gquas niy che Qudc gia vay moér 8 tidn, cdi gid &f dic
nhtie 06 thd ghi vio basg 461 chidu oda Ngis hing child mét mén -
ag md Quéc gia 8 phil trd {unme créance sur UBrat), M) mén ng
dé khdng phil 12 més g8 ol thit sy (une valsur réelle) phuw 12 mat
¢id sin ou ¢hd (mdt the hing hés chisg hae), Nzin-bang phéc-hiuh
¢d thd in thém gidy bae 8% chiés kbiu wdr thuong phifu. Vi phifu
niy thay mit cho wmdt sy irao 48 hay sdo xufi kish 1€, s§ bac
in thém khoog phil 13 thiva; vl ad thds min mbt 360 hdi kioh .
In thém bac gidy 48 chiét khiv thwosg phidu khéng giy ra hiu
qud lam phit. Tral 13, {o thém gldy bae d cho Ngia khd vay, s&
gy mét hiu qud lzm phic, ¢ Nzdn khé chiag sdn xult re dwge
t2i san ¢, Mhe kloh aghiém cie nude 48 cho w2 hay, it it khi
Mgin khé €2 dwye oy choe Ngdn bisg phit hinh, Vo thing 1 sim
~1gyo Ngdn kh§ Vigt-vam ng Ngin bing Qudc gia 160 ¢ bae. Cubl
gdm 1972, con =8 46 dF 18 o6l aro ¢d, T6i 98 vt ngac nhidn ndu
Wegan-khd o6 thd wd deye mda agp dé, & Phiép ciing viy, Ngin-
kh& o ¢rd ng cho Wgdn-basg phit-hiak; nhwog ted biog mét gid
tgo kE-todn {ume fiction comptable), Bhi nio Ngin-khé sy Phip-
quic Ngdn-hing khi nhidu, Chinh-phd thwbag phd gii ddng Phit-
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lipg tirc 13 dinh nghia Phat-ling bing mat 58 ving v abe hop
epede, Sau d6 Chinh.phd cho ddnh gid lai hign quy kim (eucaisse-
or) ciia Phip-quéc Ngin-hang theo djab nghia mdi cia ding Phit-
lng. L& ¢6 nhlén gls ¢ bing Phit-ling mél cfa 5h8l ving ody

1y hodn todn ké-todn) Chinh-phé (hay Mean-khd) s3 dang 48
¢13 hit ahibog moée titn 43 vay cba Phip-quée MNgis-basg. & vids
' Nam ciing viy. Ném 1972, Chinh phé 3 cho Mgis hing Quéc
gia m4t mén tin khi 16n 12 87 €, S5& di eb sy 03 ny khi bit
" thwdng @6 12 vl ngdy 8-7-73 bl xuds chdnh thic cia dbdng bac
V. M, 4% thay tir Bo VNG [8n ga5 VN$ wmbs 8§ kim. 56 My kim
- s& hitu cta Ngin hang Qubc gis duye wéc luvng lai, theo k&1 mudy
- méi. Do &6 s8 MF kim 46 c6 mbt gis 1z vwot e drpde 1 8 141
| VN$. 58 16 k€ todn niy (do sy wdc lwong af biku MY kim theo
héi zuft w&i), Chénh phd thy hwdng, vi diéng nd 42 wa ng Hgldo
 hing Quéc gia.

Hoc thuyét Tai-chinh Cong cb dika binh phim ngiidm kidc
ohitng viee Negin-khd vay tifo cfha Ngln-biug phit hbeh, Hoc
thuyét Tai chénh Chng dwong thl vyl chugén bon,

% %

1) Phét hanh 18n trong 181 chdnb edng <o didn.

Céc 3l chinh gia <8 &l&n chi truong cim ftng
dinh efia Chénh phd cho phit hanh thém s, Nalng vua chis
cho phit hinh thém ¢l2n bay cho glim gid don
déng héa véi nhiing ké chf bac gid (favx monmaysues,

thuydt dung lwong tidn 8 (1) chd trwoong
thém cho-Ngin kkd vay 12 mbs hdé hof vb kin
kh&] titn gidy low hinh trong md: mwdce ahin 8w giv
)khi Eh#l 3 sdn v3 dich vy cuag <8p cho =8
ahdc ahich, théd vae gid 58 lp e abin 401, N ¢
{1) Théorie cuaniilalive de la monnale. Theo ¥ ihuyd
chng nhidn, mye gih chng i¥ng.

‘g2 phidy hon gis tri bing Phat-fing cdl. S0 sal bigt niy (mbe thi
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nhitng ngudl ma (3] sén todn bing bac gidy, vél Lyi téec khdng thay
d8i {cdng chire, tw chitc) s& thiy < bin v3 lgl tie cda minh sut
mit mft aira y nhwe 13 ko vira phdl ¢r3 mot khodn thuf 509, dinh
vdo tw bdn va lod e,

Trdi lai ¢4t cd nhitng ngudi ndo mi 3] sin toda 13 odiz cil thie

s {ohi cira; miy mée, hang héa, vang bac, chiu biy, v.¥,..) vé mée

191 tirc thay 40i theo mue v3t gid (k¥ nghé gla, theong gia, ndug gla)

3€ khong phéi chiv m{t sy by sinh n3o, L& c& nhién birc hioa trén

eb tinh cdch gidn di héa ; trong thye ¥, vat gia khéng tiog ddeg

theo £y o8 chi ¢ lam phde; loai ol eire « co gifa » cha thwong gia,

kY nghé gia, ndog gia khong lp thc ting ngay, va loi tie « clrng

- mhidc » clia cdog tir chire, nhdt 13 efa tw chire vi chng nhip s& ting

din theo shitng cudc dinh céng. Tuy viy co difa tdag qudc s& tidn
theo ding bic hoa trén,

Birc hoa @6 cho ta nbin thiy €8 tioh cich bit cdéng ctia sir fam
phit do Ngdn-khd gly ra @ sy lam phit ady a2 njng vao nhiing
giai cip lao ding, ngho, vd dnh hwdng rit it vio nhitng giai cip
hitu sdn., Vi thé cho nén ngudi ¢a so sinh n6 vé#i mat thir thué ma
quéng, tin nhin vl khong phin bigt gids nghio md tesi lai, bio hai
cde ting 16p nghto nhidu hon. Thir thuf ndy chi c6 mot didm Iel,
igi cho Qufc gia: ué v hinh, nghia 13 khong bl ai déng cd, 58
bae cir viéc in thém, I3 ti8n s& v& Ngin khd Quée gia mdt cich
dwong nhidn, miy méc,

Vithé cho ulay Chinh phé nio zem ra ciing wa cdi thuf vé
hish ndy : né thiu thye d& Nbung disg thuf niy o4 nguy, vi
ué s€ dua d€n mft < chn ludn dm phi » {un cycle inferual) ; mbt ¢if
vong trée 6c cing ugdy cing xody manh va Ehdng hign 18 thodt ra,
Thit viy sy lama phdt ti8a gify khifa cho cic khoin cBng phi ting

- bol. Mudn cé ¢én &8 tity, Chdnh phd I3l bioc Ngin hing phic
hdnk in thém tign gify; nheng s§ 8a gidy in thém ady lal Am cho
vat gid 1o cao, vh do d6 lal ting cde khodn cdsg phi mod mirc nia
va phw thE mii m3i cho d&n kbi nio don vi tiéa € khéng cdn gid
tri gl afa {Déc eim 1922-24, Hung nim 1945-46). V3 hin qud 14
=3 hdi & b ddo 16m vE db mol phwoung diéa, Vi Chinh quvén giy
lgm phét s& sup (Béc, Trung hoa Quic gial.
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Tuy vy, alu Chioh-phd thee 13 cin tign thi Ngin.kh8 phii
nhe Npin-hing phit hinh in thém ti8o cho mioh vay. Nhuog
chl dwoe dang dn ligu thuBc nay khi nio khdng cdu cich ndo
khic : mdy in gidy bac 12 phwoog phip cudi ciog khi cde phrong
phép khéc vé higu. Viy phdi ¢lm mét thi tuc cho wvay khd
khin, d& cho Chinh-phd dirng lam dyng viéc di vay. &' Phép
(& ta Qufic héi chwa chju lam lujt bdt bufc phdi theo thi tyc
chi¢ chd nhirng chdoh ddng nhiw vay) mdi vifc vay ©i¥n cla Phip-
quic MNgin-hing phii do mdt kLidp wic gifa Chinh.phd va Ngina
hang qui dinh, va hidp wéc ndy phii dwge Quéc-héi phe chuln,
Viy viéc vay tién c6 hai trd ngai

1) Mot dao iujt, nghla i3 s can thigp cha Qubic-hol, D6 13 o
ngal 1én, '

2} Sy¢ théa thuidn cha Phip-qudc Wgin-hhng, nghia 13 trong
vige thueong thuyde d8 vay, Quéc-gia vd Ngin-hing ob dia vi
agang nhau khéng béu ndo sal bio dirgc bén udo. k

Cho t&} nim 1938, Phip-qudc Ngio-hing 13 méit oo ‘quan
wln cha tw ohdn do dzi ditn ohéng ¢d dbng vitn 1&n nhit quin
tri, Mgwdi ta cho ring co guan d6 cb mét quydn th 8t 1én
trong nuwde, Nim 1928 Chéok-phi HERRIOT di 46 vl Phép.
quibc Wgdn-hang tir chéi khdng chiu che Ngin-kbh8 vay. Mim 1043,
Phip-quc Ngio-hing d3 bi quic hitu héa : mghia 12 Qubc-gla
Phép d3 mua lai <& phin ctia cdc cb &bng vidn, vi sau 46 44
ced nin chi nhdn Nada-hiog, Tuy vdy, thi tgc cho Ngdu-khé
vay vin ahw cii, Ngdu-hdog do cdc cbog chfrc cao oip quén iz,
ahieng sy déc Mp cha ho I8l v&i Cudnh-phts khoog phal 12
khéng cd.

Wgoki ra, sw phit hinh én € phdl ¢é mbt iioh cdch tam
i+ Ehi nio cb thd dwoc 12 phil Bp e thu hbl vE 56 tide 43
phat hank ra. Thu hdi hojc biag thuf s Chéah-phd phil b
th! haok mdt ngin-sich thu vwgt chi, My s8 thu ol 4€ erd ng
Tgan-hing phit hank ; hoic bing cdog thii ¢« shiéng =8 tda gidy
vay dwge ciia uhin ddp s€ holn jal Mgidn-hing phit hidak, va oo
guan wniy s& hay s6 gldy d6 4l Cho t&i oim  ioi4, shing wmdn
titn ma Ngin-khé vay cla Ngn-hing phét hinh déy duege hodn
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ial mét edch sdmp phing : sau Chign tranh v&i Byc (1870-189.);
Mgin-kbé a3 vay @t 17 riedi Phat-Yicg cda Phip-qube Ngin-hang,
58 tlEn 6o nay 43 dwge hoin lai din vi ke tron iy mim 1873
&én nim 18yg.

Sav 19145 Nglao-khé ludn luda phii vay Ngdn-hang phii hanh,
Nhwog hiu hét, cdc mén tidn vay kkéng bao giv dwge hoin 1ai
cho Mgdn-hing phit hanh wdt cich thue sw, Khi ndo s& uy lén
qui ohidu, Chinh-phd ben yée ciu Qubc-hoi ra luit gldm gis doan
vi idn t¢ hidm hitu, Sau d4, hitn quy kim tgi Ngia-hang phst
hank dege dinh gis theo dinh nghia vigg ¢da don vi tién ¢& m&i;
86 tldn I¥i (hodn toin kZ toda} dwge ding &B el shitag mén t{dn
ma Ng2n-khs 43 vay cia Nghn-hang phit hanh, Thit 13 mét 18] e
ne 4o thuge,

2} Phét héinh 1idn frong $ai-chdnh céng hidn iql,
Céc tai-chidnh gia Bgdy nay khdng phd nhia zhitng mdi nguy

bifm cfia sy phit hinh ity ¢ khong ¢é Iy do chinh ddng, Cling
vhir cie t2l-chinh gia oB diée, ho chi trurag cdm ngit ding ohing
s€ tdn vay cda Ngin-hing phit hish 43 ba dip nhiing thifu hut

vioh viln efa Npgle.sich.

Nhirag cdc t3i-chinh gia agiy nay Ehdng chid trwong cirng
nhdc, cfm trift 45 Ngin khé kbdog dwoe vay tidn o Ngio.hang
phit hinh trong bir ef ttwirag hop ndo, Tedi lai, ¢6 khi ho cho
P30E s phdt hank tén 15 13 modt vige cin phai lam, va nén lam,

Ehéng nén phit bhieh thim sy 48 cho Qudc.gla o thém
ki ning ohi déu, Nbwng tedi Ial, phit hash tidn b the 13 moe
vhuong phip can thi¢p vio hoat doug kinh ¢, d& didy hoz hoas
dbng 46,

& =

Qucgia b thE dnb hwdag ofe v qui vio ste sin zuit
ciia uén kink € cung 13 wmys gid bamg cich ting kay giim khe
a8 dang lwu hiph trong nwée.

Mim soz5 Chénk-phi Léon BLUM {132 Tria Bink Din) 41
pid théng thuyEi wang gla mal lpe, Chiéah-phéd dia vio cha rigorny
rang & Phip, thdi oiy gid, kinh f suy vhurge khdng phii B v 5 ¢a]
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sin tléu thu ché ra vwegt nhu ciu cia nbkin din, ma A v e85 thi sdn
cung cip n6l trén vwegt skc mua, mal lwe ciia céc nhd tidu thy,
Chénh-phd BLUM ben cho phit hanh thém chi 18, wie 13 tdng s8
tign géé’y twu hdah €ai Phip. Sy thyc hign chinh gdch Bhong dwege 18
chize tinh vi, thanh ra khong thu dwge k¥t qud mong muln: nheug
chii tpwong cha Léon BLUM khéng sai. Nbitug thuy#t « toba dyog »
widn tal {théories du pleln emploi) cling cing méi khuyeh hedog.

Mot ludng dw luin cho ring sy tiog gla khéi 1sn & hign hiu
bao gidr cling dem lai nhitog hiu qud sguy hzi. BO 13wt du luja
khong cia bin kinh € viag chic, N&u thag s§ 3 sin hign hivu
ting 180, va doang thi khél tign 1 luu hink khdng nbic nhich, thid
s ha gid dog quds s& ldm cho kinh % suy nhwoc. Ste san xuie s&
kém @i, v3 =5 t3i sin cung cip, 18 ob nhitn cing gidm theo. Viay
mBi kbl ma myc shn xuit trong nwde tiag thii cfing phal tdng ngay
khéi titn t& hin hits mot mipe d9 twong duwong: cf $hE thl mdl
3n cf dwgc mue gid, Vay ting kudi tién 1€ khéng phil hao gid
clipg 12 Iam phit: chi ¢é lam phit thi njo in thém gify bac ma
ddng thed ske shn xudt trong girde khbng ting.

*uy BOAM V

b

sichng Ked vh M e TE

Ngan-khé 2ok hudng vio oén Eiub f mdt cbeh teue tifp Ngdn-

khé 13 co guan sin siog vay nhiteg mon tidp dig, trong tay cdo W
d L & J
ohin v dossch nghifp, Cil dnb hudng 46 10y &

o
o

a) ngubn glc cdc v bin mi Mgin-kbd si dusg.

0y the thive sé dyng cde tw ban db.
£ =2

o 2 - . wd & 1
1) Nguén goe cde tw bén do Ngdn-lkhd s dyang.
Aak hiedng cia Ngin-khd vio nda kish ¢ 1oy & agudn gdo cic
tig ban mi Ngian-khé st dung:

) Méu nhitng tw bin ndy diu do & Mgin-hing phit hich ma
ra {feng trwdc hay o4 chife khiy ahifog Tedi ohifu ngls-khé) thid
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ta c6 the nél ring Ngin-khé 13 nguyén do cfia nzn Iam phit mi ta
di phla tich mol nguy hal,

b} Néu MNglo-khd vay ti8n cin ding 4% chi tidu tal mét thi
triedrng Gi¥n ¢ phoog phé, thdi sy can thidp cfa Ngin-khé s2 ¢é
m{t hiu gua ngin nglra lam phis, 4 Ngin-khd s8 hat bét tida &
thi trudag. Trén mdc thi trwdng tidn ¢ phong phd, phong phi d4i
v&i 13 san hi€m khau, néu Npdu-kh8 vay tien vio, 181 giir iai, khéng
sai, khéi ti8n luwu binh trong nwéc si gldm sae,

¢) Mi cliog ¢b khi, vl tim i8a & thj triedng en ¢¢ khong xong,
Ngln-khd phdi sang hdi vay & ¢hi trirdag tor ban, hay tai chinh,

Trong trudng hep ndy, cie doanh aghié¢p te s& bi Npin-khs
canh tranh ¢ cdc doanh nghip tw 15t khé tlm tw bin b khuyéch
trieong,

WNhitng mén tiga [én lac ma Mgin kh8 vay dwge, Npin-kh s&
ding {am g1 7 DS 1a Jrang thii thir hai cda vin 42 ady,

2) = Anh hudng elia Ngdn-khd vao ndn kinh 18, 58

-

toy & thé thie sty dyag edec v bén mé MNgdan-khd vay

dugc. Ngin-khé ding 1w bin 23y troag nhity vide ¢

a) Lal s dyng b ditn 13 dung #i8a vay dwoc m vén lula
chuyén (fonds de roulemeat).

Truwdc Chifn tranh 1gig Ngio khé chi vay tifn & thi trudog
ti€n & 48 c6 mit 88 vén luln chuyda cin thidr d& thing bing
nhitng viéc thu va chi cda Ngis sich teong thoi gian,

Trong trwdag hop iy, shitog hoat dgng cha Ngdn kh& khéng
anh hudng gl dén uin kinh g,

Thiyc viy, ohitag mén 18n niy khiop dem chi tiéu & mbt
cich vioh vidn : 46 chi 3 whitap mén tida Ngda kb8 tgm vay d3
st dung trong khi chiy thu dege thud v,

Ngodl ra, 88 ti8n tam vay &% chi dyug thwdug khing Hy gl
B &0 Bm @ Ngin kb8 o6 thé vay deoc m3 khéng cin phadl aim
d6c quysn tal chi tredng dBa 8, vi kit 1A khéng c3o phal can
thigp vie thi trudsg tw bia. -




NHUNG TAI NGUYEN RIENG BIET 93

bY Nay ta i dén tredng hep sau t nhliog mdn teéa Hgin khé vay
dew dem diing 4% 3l tro ahlog thifu hyt cia Ngia sich.

Nhitng khodn chi téu a3y thwdag phil do cde ngudn lgi thing
thudng cta MNgla sich, nhy 13 thué, ¢ii tro.

Trong trwdng hop ndy, Ngan khd vay 48 3 try nhing vige
chi tidu hoat ddng v vay ngia hao, DS 13 hanh vi bic chinh aal
v&i Hoc thuyft Tai chinh cbog b didn, vi hai 1y do sau:

- phitag khodn chi tiu hoat dong phéi do nhitng t3i nguvén
¢théng thuing nhue thuf, &l ero; o

— vl Ngia kh§ vay, nhwag khéng bift tréag cdy vio 3]
aguyén gl m3 trd no, thi sy vay khing dwes agin han duge; eril
Tai dé 12 mdt cong thal dai han. '

Tinh trang ndy ghy ra hai kho khin @

— W&t khé khin kinh t€ ¢ nhitag viée chl tidu théng thudng |
d%u t3i tro bing mhitng phiwong tién bic cthuddgs

— Mot khé khin ¢3i chinh : sy ding cdng thal agin han,
erong khi Ngin kb8 khéng bi€t nhd ciy vio Ngn sich nio d& trd
mén ng 44, ) .

Tuy <6 ohiZa ted ogal nhe vy, nhieng phwong phip vay tida
ngin han d¥ 1Al tro nhing chi tidu théog thedng 13 mde vige khdug
trinh duwoe trong thdi chifa tranh.

¢} Sau hée Ngin khd cé thi duag tida vay dwoc d& tii trg
nhitng chi tidu vé trang bj (dépenses d’'investissement) havy [3 chi tidu
diu tw, trong kbl

1} nhivng tai nguyéa thong thwong cda Ngia sich,

2) nhitng cong thal daf han do Quéc gia phat binh, d%u khing
cubg cip 40 tisn 4% 3l tro nhitng cbi tidu k& trén.

L& cf nhida, l3m she viy, thit B2 &i trdi v&i nhitng nguyén
tic cin bin c@a i3 chinh, Ngurdl ta 43 ding ahitng tw bin vay
ngin han d& tidu vao ahitng viéc chi tiéu dlm vén rdt 13w, nhw I3
viéc =8y dyng nhitng doanh nghidp k¥ nghé.

Nhwng vé phwong diégn kioh 18, s¢ bic ddog héa vin nay khdng
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aguy hifm gl, (v mua thém dung cy, ziy dwng doanh nghifo méi
dtu 13 nhitng vide saw ndy 130 ra 1Al gin m&iy, ndu Ngin khé o6
the gidi quyfe vin 48 13 chiah, nghia 13 cdc trdi phitu ngla ban, dén
kY han phai €3, diu dwge thay thé bing nhitng 14l phiu ugin han
m&d, vh abw the cho téd khi cic doanh nghigp tin a0 sdn xuit odi
ta dwgc 3l sin mél Khi 36 cde t3] sin m&i ch tac s8 dem bin
ra, va& Ngan khé 52 [y 58 ttn 46 ma erd cde chid ng., Més agin
khé gidi quydt dwoc vin 8 iy ngay hedn ng cho 6 Lk 16 sdn med
dwge tgo ra th) vE phiong didn kinh t8, vide vay ngiin hon 8% d3n tw khong of
g i ddng ché trdch cd. Nhwog cin phai trinh cho dwegc ahitng «d
ngai €3i chinh cds viéc tal trg ndy, ahdt 13 1af dwge haa hodn ne,
cho ¢51 khi ndo edc doaph nghigp do Ngidn khé bS ¢ldn o2 giy
dyang, sin xuft degc 631 sin méi,

Tém Iai, trong néo td chinh ‘cbng ¢d didn, sy thing bing
clia cdc nghidp vie. Ngde kb8 (tirc thing bing gifta céc viéc thu va
chi cia Nedo-khe) 12 mot loal thing bing ma t2 cb thé gol 13 tinh
{équilibre statique);itai ring :

~= trong Ngin.sich Qudc-gla, thy phidi ngang obi,

— vd Ngdo-kh8, nfu c¢6 vay tiBn, thed phai dya vio nhitng
khodn thu 43 ght trong Npin-sich, d5 hodn tiln &3 vay cho chii ag,

Trong chde ndn thl-chinh chug ngiy nav, sy thing bing eda
Ngin-sich phirc tap, khé khin hon ahidu : 46 13 mdt thing bing
lnh-ddng (équilibre dynamique)... tée 13 cdf thi thing bing cda i
w6 dap hai binh, phdi chay thl méi dileng vibng dwroc ma khéng 45,
Thiat viy, Mpgin-khé phal i teg nhitng khi€m ngach vinh vida cfia
Nglo-sich m3 khéng cé sir dung dwo'c phuong tién ti-chinh viak
vién ndo, Ngin khé chi sk dung duwoe :

—= tn-dyng ngin haa,
~ qud lim 13 tin dusg tiung hae,
= cling 13 shitng khodn #ng trude cha Ngin-haug ohit hinh,

Thing bing cfa Ngin-khé thee hign bing cdch ludn luds tam
gial guyft mét sz khé khin ¥4y t5i (thay th€ méz loal trdi phifu
vgdn has w6l baw quy hodn, biag mét logt Tedi phifu wméd ciing
agin ban), bing cich tam diy khé khin 46 vae twong fad, che
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* khong gl quyde né ngay. M2 chl khé kbin d6 cAng bi diy i, ol
cing 1&n, vi 12 ring cic kbifm ngach cha Ngin-sich sich Iy lai,
- khifm ngach cda nim pay chug véi nim sau, v anhw viy o3 mii,

Lam the nlc md div dwec khé khin d6 & ¥
Va 84y dige cho tdi bao gio.

Ta ¢6 thé trd i nbhw sau ¢ Ehé kbin 46 ¢6 the tam diy di
dirge, nfu ngedl ¢a b thE khép deoe chu luda {fermer Iz civeuis),
Pé 13 diBu kién il chinh.

The née & khép chu ludn ?

Khép chu lufo nghia 12 : mai lye (tién) i Ngin.khé phin phsi
ra phal quay lal Ngin-kh8, hodc duwdi hinh thic thué, hoic duéi
hinh thire tign vay dwgc. Nhw thE chu lubn ¢2n méi khép deoe.
€& nhién, vin 48 nhe viy chwa gidi quyét dwoo mdt cdch vigh
vidn, mhwng @5 13 mét cdch gidi quyde tam. N6l khie : sau khi
Qubc-gla phin phdi mai lye wong uéa kinh-¢&, thb'i chink ndu kinh
t€ 46 phdl xufs ra titn 4% Quéc-gia vay.

S& tign vay niy ohdl npang v&1 56 mal lyce’ mé Cude-gia di
phin phéi ra.

Sw phin phéi mal lyc 66 1am ting cdc Iyl tfc vé nhée’ vay I "‘\l’gm—
khg thu thém dwye the€, va lal vay dege tiea,

Sau d6, Ngie-khd lai chi tién ra; lai phin phdi mal lyc wong
a8n kinh-t€, v3 nho thé wil w3l Pidu kitn 13 : troog nén kink €
bac gid clivg b mot s8 ten diy da, d& cho Ngin-khé vid thu
. dwge thué, vira vay dwge. V&I quyén kidm sodt tin dung trong tay,
véi quygn bit cdc Ngin-bing thwong mal phii dioh mét phin 56
clia ¢Bng s8 ky thic 3 muz wdi phifu cla minh, Ngin-kh8, agiy
nay, cé thé tim ra tin mit, trong nén kinh 4, 4¢ 13 e khgém
agach cda Mglon-sich.

86 1& ditu kidn thi-chdnh d8 cho Ngin-kh8 o6 thE thyc
hign dwge sy thing bing lnh ddéng cha cde wghidp vy Ngin-ths,

Va sau g8y 1& &8y kidn kinh-18 ¢ disukitn ndy quan
trong hon.
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Thuc viy, trong zhitng ngin-sich ngdy nay, nhw ching ¢a s8
céd dip 8éi 141, shitng méa tise ma Ngin-khs vay dwoe, thedng dem
diiag d& chi tifu v# d3e tw, oghia 13 mdt loal chi tifu sinh ra 100
Nhizng viéc diu tw ady khia chondn kinh-18 khufch trwoag « trang
thdl kinh-tZ cfa vifc chi tifu d3u tir chizng minh v3 che &4y s
bdt chinh cds trang thil idi-chinh cia vidc chi tiéu 46.

V& phwong dig¢a tAl chinh thivi: diing ti8n vay ngin han g%
tai tre nhitug khi€m-ngach vinh vida clia Ngha-sich, 13 mat viée bit
chinh, Vi khi &&n han phii hodan ng, iy gl ma 73 2

Nhwng néu ta ohin treag thil kink-t8 cfia vidc chl tidu, thii
vige 3 tr¢ d3u tr biag tidu vay ugan han khéng cé gi 13 b3t chink
cd vl vidc diu e Iam t¥ng zia hoat ddng kinh ¢£, v3 khal sank ra @

- ¢3i 530 mdéd,

— thué méi cha Cuéc-gia.

Che 44 12l ¢ror ndy ¢6 thd 4i8p tue mii w3, midn 12 :

11810 kinh-té con ¢l€p tuc phit trién.

— 58 tign ehi tiéu ra, dem ra lwu hinh, dem ra d3u tw khéng
viegt mic khufch crivong ois nda kinh 2,

Sy kbhufch trwong cde n¥a kinh.tf khifn cho nén kink.t? 46 ¢4
thé cung cip (dwdi hinh théc thud méi; t8a cho vay nghn han)
cho Ngin-kh8 nhitng mén t8n cing ngiy cing 1én mi co quan d6
cin.

Céi mél nguy hidm cé the ziy 141 1B : vio mét e ndo, ndn
kinh-t€ ngiing e, khéng phit tridn dwoe ndba, V2 khi 45, nbo kinh.
t€ khdng the cung cdp ndl cho Ngin-khé nhing phuong tidn tidn té
mi co quan ndy cin thHi, '
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NGAN HANG TRUNG UONG
VA NHU CAU 7AI CHANH
CUA QUOC GiA

Nhitm vy chénh yéu cha Ngin khé Quéc gia 1 ¢hi haah TWgin
sach,

Whitm vy chink v8u cfia Mgio hing phit hanb (hay Ngn hing
trung wong; & nwde ta ngin biug ody mang ten s Main hing Quie
gia) 13 phit hanh ik, thé ohit d cung cfp dysg cy chi ohé cho
todn din, thir hai d¢ cung cip tidn cho Ngin khé Qubc gla, ngh %A
b dip cdp thoi moi thide but cha Mgln sich, Ching fa dd trink bay
val trd cfa Ngin khé Qubc gia.

Bay gie‘:" ching ta liew ¥ dfn vai (10 ciia Ngle baeg phit banh,
Nhw tén cda nd, Mgin hang niy phit hanh, tie chi tso ra tin.
Va mot 1y do quan trong bie ohii cla nghlép vy phat hinh
tin 13 théa min ahirng nho ciy i3 chinh 1&n lzo cia Nbd suic,

Mhyr viy, val b chiz Mgl hing phic hawh trong dis hat
Tal chinh céag quan trong khéng kém Mgin khé Quic gla.

&

Biang sau 44y cho thiy ¢ riang, Mgl héng Qudc gia 1d co guan
cung cip uhite 3 nguyén nhit cho Ngin khi Qudc gla dé oo
quan sau pdy bl dip nhitag thifu hyt 19s lao cha Ny sich, frong
hign tal cling nhw twosg lal,
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Tinh hinh thi banh Ngfin-sdch cda Ngdan-khé
(BANG TY BAC V.N.,)

1968 1976 1971
1, T8ng 8 ehi clia chc vgln sheh (1) 157,09 08,61 | B7Ra
2, TOng s thu clia che ngan sich 95,97 134,77 166,59
3, Thifu byt (—) hay thing dw (£) | — 61,12 | — 73,24 | — 105,72
4, Thiu v& do ngoai vida © 14,74 24,81 22,70
5, Thifu byt (—) hay thing die (+) | — 46,38 | — 4343 | — 83,00
san khi k& ¢4 agoal vida (43,923 | {4665 23,36
6, Phwong #én tai fro dac bide ‘
- T2l nguyén riéog etz Ngin
Eb& () 7,57 595 26,04
]
— ¥ay cio Ngln hing Quic |
Gia 21,60 38,00 i £E OO
— Vay clia i whin (Odvg Kb I
phidu) 4,75 3,66 18,23
7, Tang (+} bay gidm {—) trong =i |
hién kim tgi Ngdn quf cha Thng '
Wgan Kb — 3,27 — 17 ' 4 0,24

Ndm 1694, vua Anh 13 Willlam IIT phal vay cfia mét 56 dal
thuwong gia & Luin 440 mat s§ ti%n 13 n.200.000 Bing (£) 4% & o
chin tranh v&i Phép, S8 titn nay mang 13 8% mét nim. Nhoos
cudc 1y do kbi€n cho cdc dai thirong gia cho vua Ank vay khdng
phii 13 kifm 131, m3 13 si (vus Anhk) dic hita cho ho cdl 46c gquyin
thi€t 13p md¢ cdog ty b phin, ¢6 trich nhigm hive han, wma

(1) Gém : Nghn-sich Quic-gia, Ngan-sach Bé-thank, Ngln-sich Thi-
: x5, Npdu-sich Tiuh va Ngin-sich 14 thifi népg then.
(2) GO : K&t s dw cfin chc muc Ngoai ngin-sich, mue Hidn-khé vi
mus Ky thac tai Tdng Ngan-Eh#,
(Ngudn tin : Tug Nba Ngan Epi)
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muc dich 13 1im mof nghiép vy ngn hiag, Céng ty ndy mang téo
13 Anh quéc Mgin hdag (Bank of England), Téa ndy khéng sal sw
thye vl ngin hing mé&l ndy, ngodl quydn phit hanh ¢&n gldy,
cén dwgc qudn tri tida bac cda chich phd, clng [z o8 vin vua
Anh vE mol vin 48 céng thal. Lic d3u Ngdn hing phal tr3 3] cho
ai mang ti¥s gifv cha ogin hiog.

Sau nay & Phip ciing vy : nim 1Boo Phip quéc Mgin hang
{Banque de France) dwgc thich Mp va phii cho Chinh phl wvay
hét 8 ving cha minh, Téc duyng nguyén thay ctia agin hing
phit hanh 13 cung ofp tin dusg cho Qubc gla. Téac dung niy ngdy
nay vin 13 quan hé nhit.

Ngin hang Qubc gia (Viét Nam), lic mdi ra d¥i, cling phit
hanh mot s8 ¢iZe gify gié ¢ xdp xi ngang v&i s8 tén md Qudc gia
thifu cfia co quan 46,

ik BDOAN I

sy TIEN TRIEN ¢OA NGAN HANG PHAT HANH

Ngin-hing phét-hich nghy nay 13 hju qud cda ba sy bidn 461
lich.sd.

%k 1) SN 2O THO NHAT

Tién bd clo d8ec quysn phai hinh

Ngay ndo mi risn gify vin cOn 13 mét ching khedn lin-dung {un
titre de crédit); m3 moi ngudl trong awde ob gquyda hodc nhin,
hojc tir chéi khéng chiu ddu, th¥i ta chwa guan-niém dwyc dfe
quyén phit-hinh,

Trong ché &4 udn gify 6l trén, ¢6 rit nhitu Ngin-hing phét-
hanh &bog thdl hoat d6ng, vi canh tranh nbau,

Con dudng tidn fridn.
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Khi ndo #¥n gidy tt& nén mdt thir tifa thec sw, nghiz 13 af
ai trong nwéc cilug phil shan, theo mdt ménh lénh cda Qube.Gia
th¥d ngwdi ta khéng thé quan nitm dwge sy caab tranh gia més
da 56 Ngin-hing phit-hanh v quyén phdt-hanh titn gify phal 12
déc gquyia cha Qude-Gia,

Khi ra ménh 8nh bt moi nguwdi trong niede phil shin ¢y
mét thir tign gidy, Quic-Gia, theo shy Gido.sr F, PERROUX d5
adi, dd mc nhién cam doan &3t sw lisn hink tign gify dedi mét k¥
lujt ndo, xé¢ ra thich hop nhis vai quyén loi chung.

Trong thye trang; nhitng ché &6 phic hanh tidn gidy d3 &1
tir 2 "
~= glail dogn : da =8 v& han Ngan.hang phit.hanh
- d€n glai doan da s8 hipu hign,

— va sau rdi, dfn glai doan dée quyin cha mét Ngan.hing
phit-hash duy nhds,

# @) Pa 58 vé hgn

Trong glai doas ndy, mgudi ta ob theé thifc 13p bao nhizu
Ngan-hing phit.hinh ciog diwrge mign 14 nhiteg co quan nay déu
dit minh dedi k¥ lust ods phdp lude, nghia 13 mét quy ché ma
Quéc.Gia bit phil tuls theo. :

Thyy 87

Che 46 da s8 v6 han ¢3 yule hié¢n, trong lich s, r53 nhdt 13
& hal nwére 3 Thuy-Si v Hos-K3.

& Thuy-55; ogudi fa di il qua ché-39 iy, més ché a8 rie
d hidu, vi ring Thuy.Si I3 mot lifn bang, gbm mé: s§ dbng +idy
bang, hay tduog {rantons), '

Mgwdi ta di thiy & thag Salue Gall, mét Negdn-hang rhés-hanh,
Cdc wag VAUY w3 Bils wdi tbag cb rifag mét Ngfn-hing phit
hanh. Rigeg & ¢iag Geadve, (% ¢ ¢4 o Negdn.b2ur phic-haph
ghng host daag.

Digdd dnh Em%’ﬁg ¥ EiZn tap erung hoge ddzg Mzdn-bicg cha
the k¥ the 29, « h€ dé 06i wbn a3 duwee b b3, sau:
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~— mbt cubc trieng cdu din ¥,

- v3 mdt dao ludt lida bang, bi%u quyft b3l thing 10 nim
1905. Bac 1uit ndy 43 dugc thi hinh agay.

Hoo Ky

Hoa-Kj cling 13 mét Lidn.bang, gbm 50 tidu-bang. Trong tidu
bang nao ciing c¢6 mot 58 16a Ngin-hang méah danh 12 Ngin-hing
Quéc-gia (Nadonal Banks). Ngay tir hdi diu thé kY thi =5, cdc
ngin-hing niy deu cb quyda phit hdsh ti&n gidy, v s§ ngin-hing
pdy khéng bi luit 1& ndo han ché

Nhitng MNgdn-biog phét~hinh ndy phii tén trong dao lujt clia
Lién-bang vB cdc Ngdn-hang Qubc-Gia, ban hinh ndm 18363, (Natlonal
Banks Act).

Cac Ngin-hing Quéc-Gia dwye quysdn phit hanh tign gidy, va
nhitng s6 tidn gify ndy déu dirgc ddm bde bings

- bt 86 ving iri gid 5% =8 titn gldy phit bink, vi viog ndy
phal ky ¢hic tai Ngin-khé Ligan-bang.

— 8t 56 Tral-phifu Lidn-bang i gif go% s8 tidn gidy phat
hanh,

— vi mét 8§ titn gify do Chinh-Phét Litu-bang phit-bich,

56 Ngio-hang Quc-Gia ¢b quyée phat binh tikn gidy ndy re
168 ¢ n3m 1914, ngedi ta tnb 6 161 8.000 Mgin-hing logl nay. -

Ngosi nhitng Ngin-bing Quée.Gia néi trén, phai hogt déog theo
fuat 1& cla Lién-bang, nguwdi 2 cén thiy mot loai Ngin-havg thi
hai, clung cd quydn phit binh i gify.

6 13 cic Ngin-hiang Tidu-bang (STATE Banks), vl ring céc
Ngin-hing ndy chi phai tuln theo cic luic lé cda Tifu-bang, trong
46 Neln-hang 431 try s,

Sy hi¢n biru cic Ngan-hing ndy chirng 3 rdng Chinh-pht Liga.
bang (tirc Trung-Uong) bao givy cling vin tdn trong quydn ty trf vé
hai m3t hanh chinh va chinh trj cfis céc Tiku.bang,

Dic difm cda leal Ngic-bing Tiéu-bang niy 13 nhw sau 3
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~ cie Ngdo-hdng dé phai déng mét khodn thut & 109, 56 tign
gi3y phit hankh ra, 58 Ngig-hing Titu.bang, nim 1914, 1én t&i 13,000 1

¥ b) Ba 55 hou hen

Trong ch? d6 42 8 hiru han, chi c6 mot sg Ngin-hing nhie
dink dwege phip luit cho phép phit hank tiga gidy. D& 13 chs dg &
m§t vil nuwde ki sau

T6-Cach-Lan (Aakh)
X& ECOSSE, ty aim 1843 42 theo ché dg ady. Ty nim 46,
khoung ¢6 Ngin-hang phit-hinh m&i ndo dwye phép ra A,
Nim 1908 ngwdi ta tinh chi cog § Ngin-banh phit_hanh tal xir
dé.
V-Bailoi
& awée ¥ cho t0i ndm 1935, ¢6 mot s Ngén-hang dweye phép
phit hinh ¢idn gify
dd 13 : Ngin-hang ITALIE
Ngla-hiang NAPLES
Ngin-hang SICILE
Ngod vidc phit hash, ms] Ngzin-hang néi trén os mbt dia vi
va mbt nhidm vy die bigt,
- Ngla-bing NAPLES, rf¢ 6 t8n bl trong mwde, chuyén v
vige cdp vin cho ode doach nghigp mign NAM-Y.

-Ngau hang ady chuyén mén shin titn kY théc cda nhing ngwdi
Y di cir sang NAKM-MYT, gui v& cho gia dioh & 8 quée, v3 thig
thip nhttog kv thic d6 42 cho ede doanh ughiép vay,

— Ngin hing SICILE chuyén ve vigc c8p v8a cho céc nha tedng
tia & ¢ lao may.

Ngin hing ITALIE din din é nén quan trong nhit vi sagg
the k¥ thiy XX, dwog budng doc quydn phie hanh tisa gidy.
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Bde

{¥ Bive, quybn phds binh tign gidy cling phin chiz cho phigu
Ngin hiog dia phueong. 8 cudi thE kv thi 19, chi cén 4 Mgin hing
phat Link, B 13 Nesn hing: BAVIERE, WURTEMBERG, SAXE

vi BADZ.

W& saw ndy, REICHSBANE (1) méi akfn déc quybe phét
hanh tign gify. '

Gla-Ma-Bal

O pwéc ady, loc din, aguedi ta ldp v2 3 Mgln hiegs

Ngin-hang MONTREAL.
Mgin-hing QUEBEC.

v TgAn-hing CGIA-NA-DAL

‘Trong subt thé k¥ 19, 6 Ngln-hing phii hinh wiuy.

Phip luje, thiva nhian thie trang 46, cho phép mée s6 MNgin
hiog ménh danh 13 UWU-DAI (Banques privilégides) quyén phit hinh
ten gify & 56 Ngin hing ndy, ndm 18go, 13 38,

x ¢) Béc Quysén

ChE 46 miy dwge thge hida khi ndo ehi mat Ngda-hiog, trong
timge 18 cfing nhie theo phip 1y, dwge hwdaog guyds phit bioh tién

gidy.

B4 14 chE 4§

- iz BI - {tv nim 1850}
= clia Phip [ = 1848}
— gfia Hoba Lan ( — 1814}
— cfiz M§ { — 1523}
- ghia Hga { oo 1360Y
- cfia Khit { w= 1882)
— ctia Vigi-Nem { ~— 1955)

(13 REICH ; Tifng Dive, chi tohn thé nmie Due (38m ob mt &8
tifn bang) Reichsbark itrc 12 Ngin-hing Lita bang,
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Tém lai, ¢ cubi thé kY thir 19, hiu bt cdc pwde Au-chiu 43
thigt 14p mdét Ngla-hing phit hdoh doc whit, vi trao cho Ngin
bing 46 déc guyis phit hink ¥ gidy. ‘

Tal A-Chiu, ohitng nuée sau ddy diu thiva nhan ché ds déc
quyén phit hinh cua mét Ngin hing phdt hinh duy nhit,

— THAIL.LAN {1542}

— PARISTAN {1548)

e DIEM-BIEN {1949)

= PHI-LUAT-TAN (1548)

w— TICH-LAT { 930)

— DO-THAI (:354)

kk 2) BIEN BOI THO HAI LA

Téng cudng thim quydn s Quicgia

Sy bien 450 ndy Uen hé chii v&1 sy bidn d5] ¢rén.
Minrng khéng theo mot d3 tida trida diu din,

Trwde The chidn thé ahde sgwdl ta nhaw thiy kbuynh buéng
thng cuwdng thim quyio oba Quic-gia, khi ¢idn, khi 1ai..
Troug thod chifn tranh, pits Quic-gia va Ngan-hang ohit hinh,
di =ufs hitn obiing gidy lite lac 18t chit che.

* Khwynh hodng tv do, frudc con Bol khing
khodng [929-1931

Sau cidm 1919, trong nhifag nim 1920, 21, 2z, nhiEng HE! nghi
tidn & qudc 1€, hop vai Bruxelles v3 Céaes, thodng chd twong va
khuyén cdo oo chinh pha nén vrd lai v61 chi dé 1 do ban cho céc
Nghu-béng. Cic chuyén vitn dy cic Hal nghi k& wén EhuyEn cio
cie chdoh phit nin 48 cho Npdn bing phit banh dwye déc lap déi
viri Qudc-gia, va caog déc Wyp, cing hay.

Ho Ybuvds clo ring




NGAN HANG TRUNG [PONG 105
. Ban Qudn Tri cde Nghn biag phét hanh phil e6 dia vi dée
g&i vol chinh quyén.

. Phip ludt phal guy dinh cwe ky £d
Myin hing phat hanh cb guyén lam,

rét phitng aghiép vy md
ahw viy 48 tehnh cho?

— udc gla.
wm hay Mgin bang ph
hay d& bi 18] kéo trong nhitng thol
chinh e
4, Khuynh hubng con thiép,
khofng cde nam 1929-31
Con khting khoing kinh & va chinh tri, xiy ra hoi cic nim
1o vd 1531 G4 %hifn cho cuc didn thay 481, :
T cic nhm 46, cic Wgin hing phat hish hay Ngia hang trung
srorng, o6 nhiéu quyEn a#i v&i cée Ngdn hing bac ¢hiv hal, tirc 13
che Mpsn hang thwong male

PhAl hiku rdag:

Fgin hang phat hinh 12 Mgin hiag bic ELA
o dwge 15t nhidu quyén

4t hanh, hoat déng qud w phéng tong,
glan khidng thoing, kinhk i€ hay

say con Dol khing

Rbi sau : cic Ngin hing phat hank abi
Az kibm sodr sw luu aanh tiéo gidy.

TH 4p *
Trwde ThE chidn 1g14-1g10 ¢ _
gy Mgudita ch ohE coi ring Mgzia bing phit hink 13 cia tw ahdn
ahw Aunh qués Mgia hasg, Wy phng vide phatihaah tiZn gidy 13 mébt
vige fch lgichng cHhng.
5y ngwiri ta cd ¢hi coi 13 Ngin hiog
gia ¢ 46 1& ede TMgan-hing phit hinh ¢tz NGA,
_ ¢} va tifu bifu cbo loai Mgin-hang phat hanh bia
13 Phip-gude Mgdu-haog (£}
Fhuwng saw Chitn spanh 1914-3918, nbilng
43 st nén cbng, theo a8l dung.

phit - hach 1 chia Quéc
THUY-DIEN v.9...

chng bin tw

Mghn-hang be ngol
V2 nhitng Mgin-bang

vin con th

(i) Bangus de Francs.
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bda céng bsa tw phe Phip quic Ngin-han
tay Qubc-gia, chiy sw didu khitn cta chi

Sau Thé Chidp thit hai,
phat haok 1w nifa,

g d3 hodn toin nim trong
nk quyén,

(1339-1941) khéng dau cdn Ngin hang

Nhitng Ngsa hiong phit hinh, xga 82y vn Héng do tw nhin
b3 ra 13p, nhe Agh quéc, Phip qusc Ngin hing, dse bi quic hiry
héa, va 33 e wén nhitng céng & thye thu.

Ngzan hang Qulc gia Vize W
2?61 wia (200 iridu} cda Quéc gia
ménk 1énh cda chizh quyén,

am 13 mét Negsn héng lam vigc
» V& Boat déng hoap toin theo

%k 3} BIEN B0 THY pAa 14

. . " %0 . .
S mé ring vo bign g5 plwong phip hogt ding

cia Ngdn-hdng Phdi-fiinh

Thivi xuwa ¢

Nglin-hing phit-hink 13 MOYT Cv quan o6 THAS 3Ty
THU BOFNG, '

ti€ng 0di nhie vdy, Ngin-bang shit-hinh thong phii, va chia bag
2itr phil 13 mbe oo gian thy @png. Khi kinh o8 ofa ANSIAUX hay
Lavsbirgh, a6 dén tink chis thy dong c¢da ede Ngin-hing phis
bink cin tdc gid &6 43 & qué tedm, v2 ddn di héa mit thire erong
PhIFC f3p v3 uyla chuyén hos 13 ho wrdn

w‘

|

|

|

Triwde ThE chifn I (29%4-18) tuy 43 co nhitu kish 2 gia daab *‘
1

2.
i d6 (trude 1914} Ngin-hang phit hiin

anh eling €6 tham dig
40 g co difn méy mée chg chZ-d3 Kim Bin Vi v ahitag
chuyén dong oda s

= di ol kim khi {encafsse mefallique),

— 38 hing bda zin zuit,
— Vi gid idng quds,
Hita quy kiw (encaizse métaliigue) 12 ¢l bin cfa ublteg nghigp

vu cda Ngdn-hiag shitag nghigp vy ndy, Ngio-hing 6 lam hay
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khans, vi 1m nhidu hay {1, 13 do phivng chuykn déng chia hidn quy
kigs, V3 Hifa Qup kim vdy do & d8u mi ra 2

1) Do cbog ching, ¢ ¥ minh mang vaug khdi; vang thol, hay
(tn ddc bisg visg, d%s MNpin-hing phit haoh, asi gy gidy bac
{hay ti&n gidy). (3

2} Do kée s8 dw (solde créditeur) cfia cAn chi phé (balance des
comptes), nghia 14 sai sb gika ahifng: .

— t04i guvén

e v3 tral va cla Quic Gla trong mt thod glan ado.

Viy ta oo the néi chag ¢ théi by giv {1914}, NMgin-hiog phit-
wanh khéng bols toda thu dbag, shirng ciing kbhbag <6 gi 14 tick
cpe, 13 the dong cd

WMgin-hang phit-hanh ghi nhin nhing bida chuyén céa thy
sredvng, vh phii hoat dbog theo ahiFog bign chuyéan 46,

Mehy vey, vai 76 V3 nhitng phirong tién hoat ddng cta Mgln-
pang vhit-hink di thay 451 hin : trong thwe 1€ cing uhw srong 1y
shuyft. Thuc viy, cic Npin-hang phis-hinh, ngodi nhing phirong
phip b twugbn, di can thifp mot cich tich cywe, quyét et @ Aedng
dfa, G5 di%e hoa ow tifa trida cla cdc hign twyng ©ifn t§ v3 ngln hiog,

Fhfeg bifa chuzbo trong oo cfu cac Nghn-bing phit-hink, d3
1o &l phwosng phip cb truyda, abw chink sdch thay 4%l
khiu {politique du taux de Vescompte) khdug cdn higw
¢ Mgiun-hing phii-hinh ngdy say d3 thye hitn nhing
¢hi riving sy do {opérations sus warché libre), m2
ihe ndy, of thE dink nghia oh sau @

khign cho

chiling §, 1gay
— miF fmua, vi Din, nhitag chirng khoin dal dide més mdn ng
cong hay _
e &l mye dich hodc 12 10t bt o6 tibn dang lwu hinh trong
pwdc, hoje 12 d8 bom vhém i¥a vao trio lewog tidn dang luu hleh
© fromg Mmrdc,

{1y Gify aby lb wht ching rhodo tin dung
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Che Ngdn-hang phit-hanh B4y 2av laj cdm ohin dugc nhiing
quyén : _
— kiZwm s0ip

= chi huy 48] véi chitng ngin baug thuée eip duéi cing 13 todn
thé cde thi tredmg, vi todn thi che the #id cd,

Blén chuyég D3y, ta thiy zud; hign rdt 13, khi n3o 4 thiy ring
nhin vidn chj huy Ngin-hagg phit-hinh dwge tuyén chon trong 6

— ¢fia Uy ban kigm sosg gld ¢d trong ade,
— fhay ¢ha fj’y ban kitm soss cic Ngda-hing thirong mal,
Cic nha kinht8-gia cap di xa hon nira, ‘

L= Mt vai kinh-té-gla, ahe CASSEL (Thuy-Bikn) d5 4n dink
cho Ngia-hing phds hanh mét ablém vy chink yéu: 46 13 nhiém
YU BINH G14 {Stabilitisation des prix} tie gife ving myc gis,

— kbdug phii 1a 43 gy boa 58 elen 1wy bank, vl ring dung
fwgng dn lww hapy do 58 trac 43! kink-¢& (s§ 131 sip va dich vy
tirge trap d5i) dn diah,

= ma 13 binh gij, gitk viFug mype 2i4 chia mof 3] sip cia dich vy,

~ bing chch dnp hadag i HEp vao dung legng s8 12, dang
thire sw lyy Bank trong nwdce,

Bé 13 ohitng klnh-t€.ga cho tiwong mét nga kinh-eg chi huy,
va chi truong on huy kinh-t3 biag dung ¢y tidm ¢,

¥4 4) BiEN 8O THO T |

Phiin ehig nhidm vy
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WNgay nay, ngudl ta myc kich mét s phia chia nhitng nhiém
vy, triede kia do mét minh Ngio-hang phit hanh dim nhiém cd.

% Mss déng & bao vé:
— gl& tri cfia don vi tign ¢ qudc gla,
Sy binh gid cla don vi 46, dwege fres, duge Gy cho nhifng oo

quan cbug, hay 4%t dwéi sy kidm sodt cléa Qudc-gis, ohur 1 : Quy
%o ¢8 h8i dodl (Fonds de Stabilisation des changes).

% PAST déng khde : Nzin-hang phit hinh ahin duge ahiog
thim quysn cing ngdy cdng ién loo d& kiZm sodt todn the ch 4é
apin-hing, cing 1A dung lwong khiil tién firu hinh trong nwdc,
Nhy viy, nhidm vy quc t& hay Bén agedi, tirc 12 nhidm vy blo
vé gi4 tri cla don vi ti¥a t¢ qudc gla teén thi trudng héi dodl, va
nhiém vy gufc nét hay bén trong, tirc 13 didu hda Ehsi tign lwe hach
va ditu hda hoat démg ciia bé miy ngdn-hing dugc phin chia
r3ng.

Quéc-gia gift nhidm vy tréa.

Ngin-hing phit-hinh gift nhitm vy dwdi

Sy phin céng ndy, ngedi ta ngdy nay md&l thiy 5, v mél
the hign dwoc, Sy phin cong nav, thél ¢ign Chlén-tranh hodn clu
thir 1, ngudi ta chira bifr 14,

% Ty doanh-nghidp tv dén doanh-nghifp eBng

N6l 16m lai, Ngin-hing phit-hinh ciog ngdy cing za doanh
nghiép tw, d& din d3n khodc 4G ahitag dic tinh 8 ré¢ cla mft
doanh nghiép cdng; do Qubfc-gia chi huy.

Hon niva, sau ThE chifa thd hai, ehiog Neglo-hing phit-hinh
yBn xwa nay 14 8&-hEu vit cha tw nhin (Anh vd Phip) dfu by qudc-
hitu.héa, nghia 13 bit bude phal nhwong lal che Qudc-gia,

Tai sac viy ? Nhy Gito-sw Ferpand Bavdhuin 4% ahin zée
it ding, sw bifa ek .46 b wdr ¥ do chinb-rri, vh 2o nbw ¢ dah
cgm?®. Bifn tich &6 13 do & s nghi boje; & 4o cdm dn xe ciia diam
chiing, vi dal bidu cla dio ching 48 véi nhitug ngtedi ehi huy kink-
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i€ 43 tranh 48y dwoe dia vi 46 i3 v riag ho 43 dwee tor bin g
cdy. Nhitug ngwdi chl huy kinh-t€ ady chi dai dign holc cho ho
kode cho uhitng ahém tw bin 43 el ho ra,

Tom loi Nedn hang phdt hanh 44 trdi gua ba giai dogn.

Glal dogn th NHAT |

Doanh nghign 1e, 46 12 d3c tinh cda Ngin-hang phit-hink Bl ma
bt o ai al cling o6 b I3p deye mae Ngfo-hing rhit-hinh, kai
A tikn gify do Ngfa-hinh phit high phéz ra chi 13 st chipng
khodn (un ticce) dai di¢n cho mét tin dyng, v ok B3 mét tfm chi
phifu ngiy say, ma ching ta thwdng ding 14, 15 ma khény o6
quygu the hay Phdp lust nao bie bufc nguwdl thuwdne dip phal nhin,
phii iy s3] 4in gldy, cfing nhy 0gdy nmay, khdng o6 Phdp Iuds nio
bit ¢a phii chin mbt fm ohi phity cfda met nowdi nis ny ta,
mang tra, '

Gial dogn the HAl

Trong plal doan udy, Ngia-hang phit-hiak khéag odn 12 mii
doanh ughiép ww niea, '

Mglo-hing bj Qubc-gia kidm sodt, phil €2 mgr méa sy hing
nim cho Quic-gia, nhy 12 dén o thue» quysa phit blok v3 phil lim
met vai nghidp vy vh thwdag cho Qule-gia, nbhw 13 chi phé 73 thiu
8gd8n cho Qubc-Gia,

V& hinh thic bz ngoid Ngln-hing 13 mdt kinh nghigp t1E, v
ting 58 vén cda Ngdn.hang (zhwy & Anh & Phip} do ¢ ahan ba
ra. Nhung vi nai dung, v# muyc dich, F?gﬁm-hfmg phit-kanh 43 bign
thinh mds kiah doanh edng, vi ginh vic mét nhitm vy chag ich,

Glal dogn the BA.

Trong giai doan cudi cdng ndy, tsh chit co gu3n odng cha
Ngin-hang phit-hinh cang diwge €3 ¢35, véi st kigm sodr thém
phin chit ché coa Quéc-gia, vé&i myc dich ok o chung cBng ngdy
cdng #3m v muc dich mwu 2z lod oda duanh nghiép t,

Quée-Gia 44 %62 bd hie moi vEt tich cda tw bin tu bing céch
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qubc-hifu-béa Ngln-hing phit hish nghkia 13 bit nhitng chi ahin

ctia Ngdn-hing 46 okl ehweog l2l nhiteg 8 phin cfa ko che Qube-
Gia, tuy ring trong thec 8, céc chi nhin d6 khing con thim
quysn gl ¢rong vidc guin-tri Ngin hang oifa,

Qubc-hfbu-héa nhw vdy, ohd cim quyda 26 ¥ wmudn hél abip
mét chch chich thie va long trong co-quan phit-hinh tidn gily vio
diz hat hozt ddng cia Qulc-Gia,

Mat Mgin-hang kv thde chz twr nhin, chuyén mbn cho vay tidn
vl tign npwdi @ kv thic & noi mink, 13 mét doanh nghidp
bin dudl theo muyc dich kifm thit nhidu 10 cho céc chld =hin ofa
né.

Hoat dong cfis Ngda-hing &y thic dé dit duwéi dfu hidu céa
hal chi « kigm i, To4i hin 13 Ngin-hing phic-hink ngiy nay déng
agodi ahitng muc dich kinh € thidn cin vd ich k¥ d45.

Ehi pio quyét dinh lam mdt nghidp ve gl; Neldn-hing phit-hieh
Ehéng nhim s§ ¢2n 1 md nghiép vu &8 s8 dem lal cho wink 5
¢4l lal; Wein-hang phdt-hinh cin ofr vio nhing viu-18 khic, thi dy
nhy 1

- tink trzng EhE{ tign ¢ trong nuwic,
e ahitng 40l hél chéc 18t chda nhitng trac 481 kinh-€,

— trong nhlas thel khing hodng v chién fronk,
nhing nhw clv cba Ngén-kh?d Qudec.gia

*xx BOAM B

PHAT-HANH TIEN TRONG CHE BO KHA HOAN

Gido sw F. Perronx ¢ (Lours d'Bconomie Polltique — cufa III,
trang 2%} dinh nghia vifc phdc hanh tién gify ahiw sou 3 Hinh vi hay
nghifp vu do dé wdt MNgin-hing, hay mét co quan tia dung dwee
hirdog guyvin 46, dem lwu hinb thide <ho trong dée gian anitog t3m
giiy bac, thube vE méy logd nio.
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(1’ Emission peut étre définfe Pacte ou Popération por laguelle une Baoagne
ou un institut de crédit, autorisé & cetle fla, met danc lu cirenladion effective
des Bilises d'un type quelcongue).

Brink nghia v& mit chuyéa mbn, vidc phit hiah s, fe 13
k& ra nkifng nghigp vu khai sinh ra cdi vide dem mdt 58 tidn gify
lew hinh frong din ching.

WMgin-hang phét-hinh tén gify

* [ BE ¢é phuong Hén Hidn 8 ma okl phd uhitng ¥m
chi phifu trong d6 Ngia-hing @éng vai thy ok nhin,

Troag tewedag hep niy, Nedn-baag b mbdt cam &8 w3 pgach
s& 15 rhng dwoc ghi trong chi phita,

* 2,— BE ¢b phusng 1i6n Hén 18 ma chi phé nhitag Yo
chi phifu trong dé mée Negin-biug ndo khic dong val the 1Enh nhin.
Thi du ¢ dog A phit binb mot chi phifu trén Nedn-hing kY thic D,

Ngdn-hing phit-hanh E, bee phit hinh ra mdt s8 bac gily trao
cho Mgin bing D 4% Ngia-hing ndy chi phé nhiFng chi phifu phis
hiank tréz chinh minh. {Trong thi dy ndv, Ngin-hiang D s kv thic
fai Npin-bdog phit-hinh E, v3 rds tidn k¥ thic ra, 42 i cbhi phiga
andi trén).

* 3. B8 l&m nghifp vu chids khiu,

6 the 12 mét nghitp vy tope HEp véi khich hing.

Trong triedng hop nay Nzin-hing phic-hich binh 4éog v nhe

mdt Nein-bing ky thic thudag, vd ¢6 the canh tranh v&i cdc Nabn-
hang loal nay. :

Cé thE 13 mat nghiép vy di kil khifn, tlee 13 chide khin mot
thwong phifu cda mde Nglo-hing ky thic thudc bic MNein biag thi
nhis (banque do ter degsé) Npin-hing phit.hanh 12 Hedr hins-hing
thabe bie thit hai va chét.

* o= BE Gng truée che fu nhiin,

Thi dy abw &ag trwdc v&i 3do dém bing moét s8 chiug Lhodn
cia tw nkdm, trac cho Ngdn-bing phat-hdoh 2i Bm ovdr 30 dém.
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Trong tredog hop ndy Ngin-hing phit hinh 13 mét trdi chu,
g6 chd quyén 481 v&i s§ chimg khodn.
: Mat 88 rit déng cic Ngin-hing phit hink & Au.chiu chuyén
"Bm nghidp vy ndy, v 43t cdc nghi¢p vy dé dwédi mét quy ché ri¢
13 chit ché.

3 BE rng trubc cho Qw%amgia. trong <dc thdi gian Khdng
kodng vé chidn tranh. '

Nghiép vg ndy cing ngdy cdng quan trong, nhit I3 & nhitng
Quée gia 13m chifn, nhw Viét Mam hién nay.

Khi ndo thi trirdsg tin t& b mbt bidn cbuyén kinh t€ hay
t3i chinh dio lén, hay khi ndo chién sranh zdy ra, Quéc-gia bao
giy cling mifn che WNgin-hing phit hinh bda phén 45 vang hay bac
cho ngudi cim tidn gidy, nghia 13 dlnh chi sy cdi hodn cda tidn gidy.

Ngmn hé&ng phdf hiénh sré nén mbt xw@'ﬁg ché tgo
TIEN. 4% thod mén moi nhy cdu tai chdnh cba Nhi nudc,

Hoat ddng cfia Ngin-hing khdag cdn bj kigm ché trong gidi hao
cha khéi trao dBi kigh-t8. Hoat ddog ndy vd gidi han, vd phu’a*nw
dién kY thujt clng nhe kinh-té.

Vi ty ngdy 46 trd di Ngin-hang phét hanh 13 co quan dac nhit
digu hoa sy luu hianh tién ¢ trong nwéc,

Dy u# kim ki cta Ngin-hing phat hanh khdng con & dia vi
guan trong thé abhi: nla.

Ngin-hing phit hanh khéng cdn 46ug val méi Ngdn-hing nifa.
Wgan-hang phat hinh din din di t&i vi trf mdt co quan chf rge iin
hodn toan theo ménh Iénk cia Nhd nmdc. '

Trong doan niy, ching ta nghifn clu sy phdt hank lei tidn gify
cb thi cii hodn dugc, nghia 13 thé tidn pldy, w3 ogudi cim, b
the mang d¥n Ngin-hang di phit a6 ra 48 doi 451 1y mée s ving
gid tri trong dwong véi gid i vim gidy bac, theo dinh aghia clia
phép luit ¢rong nwdc.

Trong doan sau ching ta nghidn ciru sy phit hish loal u¥n gidy
bat khd khodn (billet inconvertible).
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Trong chi-d3 cdi-hodn, ti¥n gidy cfa Ngln-hiag phit-hinh o6 thd
dinh nghia phw sz s

tdm gldy ghi I cam k€t cfa Ngin-hing phit hich 88 ¢rd ¢’
thirl cho nguedi cim gidy mjt s§ tien kim khi ghi trén mic tim gidy.

Theo dinh nghia oiy, tién gldy zade hin chi-phifs v h&i-phifu

% @) Khade chi-phidy & nhfng Sidm sdu :

= Tiéa gidy 12 mde tdm chi-phidu khang do mot ¢4 nhln |
phit hank 3 do mét Ngha-hang phic adnh dwgce hedag déc quysn
phét biuh ti&n, phdc ra,

o= [gach =8 cia ¢l8n pliv abis dink v2 vish vidn.

3.— Titn gidy chuyia nhueyng bing sy trao tay, ngw&n ag dwa
tay cho ngwdi kia.

x b) Khdc hdi-phidy & nhbng diém sow ¢

T.— Tidn gily 14 mdt phoong tidn 4% chi phé (un moyen de
paiement) chir khong phai 12 méi I cam két chi phé, nhe Hi-phifu.

Tita gify Guyge tiec théd §5] My titn kim kbi. Hdéi-phiéu chi
duge trd, dugye chi phé ki ndo ¥ han guy hodn, ghi trén phigu,

3.~ Tikn gidy khoag sinh Bl HSi-phitu twal lai, sinh 13,

4o Thdi glan lru hiah clia tign giZy khdug cb gidi hau, Tita
gidy ¢6 the lyu bduk m3l mil cho t81 kid 3o rich nii, khéng xai
duge n@ka. Khi 46, sgedi cim ¢6 th: dem nhitng miek rich ndt
chip I3, d8n Ngn-hing phit.banh xin 461 Uy moi m gy mdd,

H8i phi€u trdi lai, chi Juws hioh cho 1¢i ngdy dwge chi Phd
(ngdy mi ngudl thy 1¢ah phai 224 cho ngedi thu hwéag)

Seem Str chuyln nhwong tids gify kadne o6 g4y ca trdch-nbidm
clia ngudl shuong gifly d8i vo! ngudi uhin gify.

Trong Hél-phits, tr8l lai ngedi thi ohitcd trdch chitm 15 rée
A8i w41 npwdi chd nhl,

k¥ MUING UU BiEM cls s peAT HANS TIER GIAY

T&t nhién 13 ngudi ta chi phas hinbk «iln pidy khi nlo sy phit
bink ndy of led.
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Loi hon sy phas hinh chi phids nhidu, Sy phit hish tidn gify
* lgf cho ¢4 nhin, v lol cho cd todn th: dan chiag trong nwde.

Nhitpg ol ¢4 nhin 13 lgl cho Ngin.hang pbi¢ hianh v cho
nguwdi cim tiéa gidy,

# Lol cho ngud! chim #ién glifiy, hay séi #én gify.

Mgueei cim s8 thiy mot maah gily nhe, d2 mang, ¢rd ai clag
vul 13ng nhin; thay thé cho mét ddng tidn kim khi nieg. khs mang,
m3 gid tri ching hon tign gidy mdt miy may.

Nguei cim gify con lol & didw duwoe hoat ddng trong wat nin
kiah ¢ c6 mat khél ¢iBn & déo dai, o6 thE ting 18n, hay gidm &
tity theo nhitog nhu cdu trso dbi.

* Lol cho Ngén héng phdét hanh

P8l véi Negdn-hdng phit ra bac gidy, didm lgi nhis 3 & chd
sau ; mbHe khi Quéc Gia 43 bao hink chi & lwu dung phip dinh
cho #i¥n gidy thid mde 38 ddn gidy €3 phit.ra, 38 2im rong oy
din chiog vi khing quay v& ngla hiog phit hinh nika.

Vay Ngin hing phit hinh cé thém mdt khfl wia, d8 mid cho
vay vi ning hre cung ofp tla duog cha Ngis hing phdt hiah =&
ting 180, nhidu hon 13 kbi Quéc Gia chia ban hiab ohZ 46 lew.
dung phip dinh,

'V mét khi ban hinh ch& d6 ndy, t4t nhida 13 Quéc Gia khbag
dai gl ma nghi im: '

Quéc Gia ban mébt dic 2n cho Ngia-hing phit hinh, viy Qulc
Giz bit Ngin.hing phit hinh phii chia cho minh mét phin I bav
bi¢ Ngin.hing phit binh idm mét vl vide khdng lwong, khing the
lao, cho minh, ’

# Loi cho todn thd ndn kinh

Mudn hidu 8 lgi ich tBag quit cda sy phit hioh, ta khing
nfa chi dira ra madt vin thiéc ngin ngdi va triru twong. Ta cin phai
kh&i hinh & mét thi du v3 phin tich eridt d% b du 45, Thi du
nay, cin phii uéi trwde, 14 ud s€ ridt doa gidn v& khong bao kdm mit
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thdi 46 gl d&i v&i Iy thuyés dung lirgrug ti8n €& (ihéorie quantitative
de la monnais).

* Thi dy hay gia thuy3i dem phén tdeh

Ta thi dy gt u8a kink 18 cda mét nwée nio, trong dé mol
trao d6i du dwee chi phs bing tils kim Ehi, wd ohi bing loai tidn
03y m3 théi, ¢irc 12 tido VANG

Ta by twdng twong ring, vio mbt Iiic ndo &6, trong nip
kinh € néi trén, cb mov 56 titn ving khi A4 42 @A teo ding khéng
dir md khdag thifu, mol cude trac ddl, vio dtng mét myc gla
€a ndo,

Ta goi tinh frasg niv 13 mdc ¢inh trgng ti€n & thing blag
(état d’équilibre monétaire).

Bay gi& a thi do ring, sau it ngiy thing, sy sda zult scdc tal
sin ting I8n — nghiaz 13 me kidi 22l sdn vd dich vy f4a hon lac
trwde, duge tung ra thi truwdng, va dwoe pgudi 11 mus,

Viy dong thai mée s& tig-dung 16n how trede dege cip ra.

Vay phai cin & mat s8 uon virg nhide hon trirde dwoc dem
lwu hanh trong din sian, nfw v meda #iog <oh trang thing bing
cla tidn & dwoo dup i,

Néan kinh t& Quéc-gla c¢iis ching ta cd thE mua vang & awdc
ogodl vdo, mua ving v& v5 dic ra thinh siba,

Ta thi du 13 Qude gia ndy khéng mus ving cifia ngoai quéc.
Quéc-gia ndy con moét con dwdng bhic @b 5131 quy®s, nfu of sw fwu
hinh 2 do cdz vang vé 3 sdn, gitra Qube-gia ndp vg cho Quéic-gia khie
vA t¢ cd cdc Qulc-gia néi rén 4By cé wdt chE d6 ¢lin 42 bet nbauy,

Trong iruedmg hop ndp, nghia 13 nfu mét ndn kinh of A, trong 46
woi trao dBi thie hifn blng wing, o6 thi tip do wrao 451 3

- hiog Béa, dich vy,

Bo kieh 2 khie, B, C,

P P Ty 3 N
wag oin déa 247 ra, Ehi ab ving

s€ 10 ahitag phdn dag gt 2
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Trong ada kinh t8 A, md chioag ta dang nghidn ofrs, khii frac
dbi (masse des trapsactions), nghia 13 kh&i hang héa va dich vy trao
481, ¢dog Ién.

Mhong Lhél ¢én vang luu tink trong nwdc khdag tdng theo.

Viay (afu khong cb yEu 6 gi xhy za, vi 46 13 didm cin phii
ahin manh) mét s6 trao €61 lon hog srwde 36 dwoe trang trdl biog
s& ¢idn ving khdng ting.

1. — Vay ¢ 3i8a ving o8 fwong d5i ting gid so vol cde t3i sdn vd
dich wy.

o, — Trai lal cdc tii sin s& giam gid rl, s€ ha gid 461 v&i tign
pang.

1941 nhw viy ching t2 khéng cb him ¥ ngd theo thuydt dung
lrong tidn t& trong lic ody.

Vay tién vang tng gid tri, duge agwdi te wa chudng hon yrudc
v t4i sdn ba gid. Ha gid, xél cho cling chi 1a con 55 difn 18 ¢ I3
grao 461 glffa: '

o mit 56 don vl Hén 6,

— b mt s ahdt dink idi sdn bay dick o

Viy ta c6 thi nél vhog: gld cla mei 4 sdn V3 dich vy trong
nin kinh % 4, c6 khuynh hwdng glam zadog,

Ta thi du sioy shbag gid edy b wobag dudi gid oha abing
3 sdn v dich v twoog i, & cde nda kiphad B GO, Viy nhitng
agwdi mua cic thi sda va dich vy iy logl gl cac nibe B,0,D0 o
x5 phau mus nhivag i sio vi dich vy bl wén el nees A, noj
mi gl ba.

Viv 56 hing do A zult cang sang B0 D va B oF tiog

x Co didn nby 18 mdt sy df nhiéa.

Neudi mus & cie nwde BC,DE, it chidn 58 phii rd tidn. Vi
moi trao d51 cbl thyc hide bing tidn vaag, ho =8 irs Ling tidn
ving, Viy hiu qud 13 vang, & wao sang airéc A, nol mid gid mol
13i san ha, v awdce A, trong thi dy clis chiGng va chinh 13 cdi awéc
chi o6 ¢ '
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— w8i 5§ tidn ving thi¥u thén khéng dd 48 trang trdi nhifng sy
frao d0i 33 ting nhidu 18n vl s& tdl-sin sdn-zule troag nuwdc 46 d3
ting.

Vay sy di chuyeéa cfa viog ty B,C,D,E sang A sz kéo dal cho
tdl khi ado b mr tinh trang thing bing méi.

Vay, ngodi vige A mua thém ving, sy luu thdng tw do gifa
vac nén kinh € ldng gidag v&i nhau, ¢6- mdt chf d6 tidn gibng

shay, cho phép tdi lap dwoe mét tah traog ti¥n ¢¢ thiog bing me¥i,
néu tinh trang thing bing cif bi dic 18n.

Thi dy doa gidn cda ching fa:
t. — Khdng dign t3 dugc it cd mol sy 63 xiy ra.
Cznh nhitng hi¢n twong quan tong, trong ché.dé khi hoin

ton cd nhitag hién twong kém quan iroug, sheng khéng phdi 13
Ehéng ding k,

2. = Khong dién ¢ nEﬁi”mg sy thE ndo cling 5% x3y 12 £rong
mdt tinh trang thids the, cy thi,

Wi, d6i troi, ngwoc hwédng vaéi nhitng khiuynh hizéng b erén
diy, c¢ nhitng thyc trang khde, 6 thé ziy ra,

Trong 4ot sfng thigt tho, cu thé nhing viée x4y ra khdog 18 ring
v plan di ahw troug thi du clia chiag ta.

Nh@m@ ﬁh%ﬁg kihhwynh hudng can ban, %8s xa van
COMN va vEn XAY RA ¥ nhw troeng thi dy d8n trén.

Ta kiy tam quén nbiteg chi tidy, Viy con gi?

Sy drug ddp chz kuSi 20 ving, véi khdl 13l sim vh dich vy
shitdu bhon teede, thye hidn qua nhitng bién chay¥a lién tifp mhaw, VA
airkng bi€n chuyén ndy khi phic tap.

Sy (rag didp 03y §0i hdi nhitog s thay 48 tromg gid vin, vh gl

a0 ¢tis moi 31 sdn.

o

[

e {rog dip ody anb hwdng vio ndn kinh € A v phu vy,
vie quvén Iof cla cic abd sdn-xedt trong awde A.
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Sy phdt hand, dem lol « déo dol» cho dyng oy
gras 46l

Néa ta thi du tiog sy ting gla khéi i sin vi dich vy lim
mit sy thing bing cfia tinh trang «éa &, chi c6 tinh céch tam thdl,
chi x3y ta vao mot mla ndo théi (mia lda chin) ta ¢6 thé wdc mong
ring sy (rng ddp cta khéi tin e, adi véi kh#l 3l sin, s& thye
hi¢n nhanh vk khong giy ra ahitar hau gui ddng uéc

Chinh kai d6 13 ldc m3 s phde hénk tidn gliy cda vhii can
thitp vlo.

Ta o dy ring, lic &6 d8 cé mét Ngin-hang phit hinb. Trede
mde kbéi thi san vi dich vy ditge tzao 451, nhidu hon khi trwde
Ngfn-hing phéat-hinh s& tung ra mét 54 ¢ign gidy. Tung ra qua
shitog nghiép vy chift khiu cic héi-phify, qua sy cho vay dam bio
bing chipag khodn hay hing héa giri tal mdt tBog-héa-khé.

V4 s phit banh tin gidy; khéi tidn trong mot nwde co thd
tfrc thivi phéng 12n 4b 48i phé véi mot khii trao 461 phitu hoan
trudc

~

Vay : cdi vu didm v mét kinhtd t8ng qudt cha
sy phat hanh tide gifly 14 dem lal che mat khai 118n
fEn 18 nde, mét hé <d dés dol, co rBn, mdt ning lus
Gng ddp v&l nhing bign chuyén cdn ndn kinh 18

e GV BB S PHAT HAMH

[hung cii quyds g ra 4dn gidy pép o6 nino 4% cho né wr do
khéang ¢

Trong nhitng phin dag cba cdc hifs twyng tizn té vA kink 1€
fitn ¢6 nguvéa-tdc mdy wéc v thiog biag rio o6 tht dug ddp vio big
clr 14 030, vi hie thivi glan ndy sang thed gian khic, Lhai tign 18
v&i Théi i sdn vh dich vy trao 451 7 '

Chu bl ndy — m3 ngwedl fa thedag 48 bige igp — chila mbt
trang thil ridng cfia vin ¥ ¢Bag quit hoo vhide ; 48 13 vin 48 ¢
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Nén d& mic ngn kigh-e2 hoat-déng mér cich mdy méc; hay
nén chi huy hoat déng 46 ¢

Vir 4% ady dg d6i I3p, vio cudi tha ky thé 18, hai phe ngin-
hang-gia, va hai pbe iy thuyée gia ve tizn t8, tai Anh-cirloi,

Vin d& nay, higa biy gi% vin con chl ra cho ching ta td¢ ¢3
nhitng dim quan h¢ v& 1y thuyst cha st phit haah ¢ign,

Viy ching ¢ phai thdu dio ne.

¥ Nguyén-ide luy hanh (Carrency principte)

{Principe de circalarion)

Trong hang ﬁgﬁ cdc 1y thuyfe zia binh ViEC nguyén tac ndy, cé
Ricardo, kinh-¢2 gla kigm ngln-hing.gia, Lioyd Thornton, Torrens,
Walker, v.v. .

Cic kinh-té.gia phe ndy cag trwong ring dung lwgng tidn gidy khéng
tag ddp mét cdch mdy méc véi dung lwgng 3 sin va dich vy erae
454, va do d6 ho yéu chu ving sy phiat hank tien gidy phai dst
dwdi mét sy qui dinh cywe kv chat cha. (z)

* Nguydn-tde ng_ﬁmﬁ‘né@ﬁg {Banking principie).
' (Principe de Ia bangue).

Cée 1y thuyée gia phe niy (Tooke, Fullarton, Wilson, Price) 13
ohitng agudi binh viee v kin ring ahitng hign trong vidn t2 gy
lidn ti€p nhan mt cdch may mde.

(1) 8& df nguyén the gq Ricardo binh vie gol 1d nguvén tde ipp
hdnk; 18 vl rling, theo nguyén ifc g6, Ngtn-bang chf clin theg r8i, lug ¥
W sy lvu Bdnh ofia tida, Va ¥ lwa hash tidn gify phii duge dim bie
bing VANG clia Ngio-havg pasr bauh, :

Ngayia ide Ngdn-hdng (banking Principle) trai lai, ch irpong mé)
khi chidt kb%u mat thaong phida (prisg =iy dai didn cho wdl irao 483
thwoog mal, phw . @l bicg busn Ion, ban chin m§i o8 bing hda cho
mdi hiog badn 2nd), 13 Ngan-bang o6 quyEn phit hank mdi 58 tEn
#i5Y tnong duwerg,
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N6l r&@ hon sy phdt hanh fién gifly chinh né &y
kitm chd nd duge.
' Ho binh vie quan difm cda bo bing hai 1y 18 sau ddy e

Yo Sy phét hinh tidn gify kbdog phii 13 mot nghidp vy ndm
lirng chizng trdi, (opératlon en Pair) v cdu cfr trong thye 2, Ngie-
hiog phit hiah ia gidy khoug phii 12 khiog cb iy do vitng chic
khl lam vigc d6.

Trong ché &6 tw bin ty do, canh tranh, ding mde thit tiln
zidy kha hoin, Ngdn-bang phdt hinh phit bidah uén gidy vio dip :

- chift khia thwong phidu cho cdc Wgin-hing hang nhi (tfc
cée Mgin-hing thuong mal)

¥ay nghigp va chist khin, »ghia 1la mil nghwgmvu fgdn- hdng

guar had, 14 cin bin cha sy poit hiuh tide, O PHAP, kinb-idgia
MOLLIEN, b tridng NGAW- hHO nam 1803, o6 48 trich lén Qudc
trdug Phip (Napoleo: 46 1) mot bai trde thuydt bink vye ngnyén the
Mpin-hing mét cheh rd rhng, khie tridt

Thes Mollien, sy chidt kbiu ohfeog thuweog phitu gia toi (Qab
dién sho mét vidc mua b2a cé thit gilfa hai thwong ga sdog phing),
mi han gui bozs 13 hai hay ba lhang khifn cho Phip-quic Ngén-bang
e thi. rat bEL tdn gidy 43 cho vay v, trong khodug ba thang, khi
che thirong phifu t&i ban duge ird. '

93y chifn khfu 12 ddm bio chic chin nhii cho s8 tiBe gidy phéat
hash. Duog lugng s3 8o wdy ody theo diug Hab frpeg cha hoat ddng
kinh tE, N&u s tai sho nbida, fa wwao 461 nhida, s§ e gidy ing Néu
trao 451 kinh 8 kém 4, 88 gify lon baeh gldm theo Do d6 e kinh @
gia Poap shw THIERS, COURCELLE-SENEUIL, say uda ring mdi Ngin-
bing phit hang khisg cis HIEN QUY KIM (vang dy tr¥ trong qud).

Thit vAy, guy ohé chia Phsp gqofc Ngin-bang, Ve mdd thiech lip,
whing cb 44 d5og gl dda HIEN QUY KIM., Tiac 4% Heéa qu¥ kim, phii
chir ini pdm 1928, mot dit raal nwsc PRAP Nam 1024, JULES DECAMPS,
Gism-Aie sf sghife oTo kieb i& ofa Phip qude Ngin - hhog cda
vidt : g Mo cho wbl 1Am gidy bac ftidn 2idy) d zoc loong hio chi oin
phét hinh g8y 46 kbl Ngia-bing mua ihuoog phifu, \Ig;,; nho mh
philng {huwsg poitn 4o doge gquy hoism, {i8a gidy quay v& gu¥ ¢la
Mgfin-pang, vi cat (& sim dAm bic cho ihwoog phidon 43 bife mEls,
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— fng trede, voi bio dim bing chitng khodn, hay biug hing
héa.

Vi sy ting 28 thuong phidu chife khiu, hay s8 tidn Fag trwde,
phin ohiZu di theo sd¢ sy ting gia khdi ¢ sia vi dish vy trac 4B,

2. — Ny ching ta & tronz ch& 44 khi bosn vd nfu mit s8
ti¢n gify dwwpc phit hiask ra qud nhidu, shod, cfing ahw bit e -
dung cy trac d8i ndo khic, tide gldy s€ gidm gi4. Whitng agwdi
cdm gidy, ¢t obitn mudn bio v quyén led kinh € ofia ho ¢ ho s8
vdi ving mang tidn gidy d¢n « guichet» cda Ngbn-bang phit binh
dol 461 iy vang vs.

Viy mét s8 tidn gldy phit hinh qud nhide sz lap léc gy ra
mét trio lizgag tidn gidy quay vé Ngln-hing 43 phit ra né,

Muén blah phim cudc tranh lujn trén; md ©8i 43 t6m rée hie
stre (vi 46 12 m§t cude trank lude o6 trinh bdy 13 troag bit o culn
sich kinh € #30) ching ta 2 khél hiah e mot thi dy, oho ieén
day.

Chiiag ta s€ of sfrc phin tdch ud du ndy d%n ddy, 4% it ra
degc mat bii boc,

» Thi dy €& phén tich,

Ching ta h3y ddag vio trdng hep mi cude tranh fuan giGa
hal wguyéa tic wén o6 dG hét v nghlia cia mdi nguyén tie.

Ta biy thi dy ring s

L — Trong mét nén kink ¢ nio d6 cé lwn hdnh c2 tign ving
18a tign gify,

%~ Troug ndo kinh € uiy, tia vang tifn gidy o thd 1 do

& ngoai quic nhip vao, va cling tiy do i bd ra nude ngodl, WNhing
chuyéa dog nay déu cé shiteg Iv do &ink €,
3. — Troag nZo kinh ¢ niy, ché &8 cii hodn dwoe thi hiah.
NS mét ogudi cim tida gify cb shi maung gidy dén « guichet »
Ngao-hing phar bink 48 &bl 18y vang v&, theo dinh nghiz cia dao
lujt vé& doo vivign 48,

Ta tbi dy rdng, vio ngdy hom nay 1-1-1975 ndn kinh ¢ niy &
frong gt viak traog thiag biog tisn ¢, Trong nén kinh-% 8 udo
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lwy hanh 12 mét i, khoi cdi san vd dich vy trao 46i rdt thich Gog
véi 58 tidn dé, theo mdét muyc gid ndo dé.

Wgin bang phit hinh thuin cho mdt s§ doanh gia (k§ nghs
gia) vay avo frigu. S8 vida ndy dwyc dem ding d& +ai trg phitag
cong cube sin xudit ra hang hoa, ching han nhe dwoc ding 48

— tr3 céng dho vhuyda

— mmua nguyén léu VoV on

MEu moi stp ®Ay re wmdt cich 4idu hos, nghia 13 ding véi
abitog dw dodn thivi cdc doash gla miy s dimg 200 trigu 48 ¢l
trg nhitng vic sdn xudr phdi ba thing m&i zong. Sau 3 thing 46,
36 hang hés sin xudt dpye s dem bdn va kifm dwge mét sff 112
20 triéu cho cic doani gia. Cic doanh gia, disng han, s& mang 200
tridu trd Ngie haong phét h3nh — vi uén kinh t¢ lail ¢ lal tinh
trang thing bing tién &,

Trong khodng thivi glan ty 1-1-75 dén 1.4-75 43 ¢6 nhitog sw
gl x4y ra?

WISt ¢ trae 45 midi, @3 dwoc thic hién biog mer oF tidn phu
thém vio {z00 tridu) kh&i tidxn hidn c6é. Vige Ngin hing phit hianh
cho vay aco trigu, di dem thém mg: & (ifn vde 58 ti¥n hwa hdanh hign
niu, lam rodt thing bing vidn 1§, vA nfu ta thi dy s& hang héa clin
43 ting hon 38 haag héa cung (1), myc gid moi thir hang héa s&
ting.

S ting gid ndvy npguyin do & nhitng vidc mua bie wm&i cha
che doanb gia vira dwge Wgin hiog phdt hanh cho vay 200 gpiéu,

Hau &6, 55 tikn gldy aoo trigu niy wd lal Npgin hing phat haah
kbi nio cdc doanh zia holn lal cho Ngin hing va chZ d¢ tién ©§ lai
trd vé muwe thing bing ofi.

May ¢a tbf du riag khi &€n haa hodn sn¢ 1-4-75 vi mbde 12 g,
cdc doanh gia khong th: hoan lzi cho MNgin hing phit haph s8
tidn zo0 iridu duge,

Vata lai vi du ring Bo hdi vay thém zoo tritu afea, vi shu
the mii mii

(1) Vi c6 200 tridu £:3h mél roi vio tay dao chiag,
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S ssc ek ahiing 58 t¥n phdt honh kRéng thdu fwec vB.

Vi 1w We d8 ik di, 58 zdy ra mae sir tiug gia khéng phai 13
tam th¥i afia, abwng viah vién, mét s ting gia s8 dn gidy luy
banh, kbdng sao thu ve Ngdn hang phst hanh duge.

Ding 19 ra s tidn gify mé Mgin hing cho vay phal ¢rd vi vi
Ngle-bang khi han hoig ng ¢4, nhwag vl cde cou u¢ khéng i
duge, s8 gify cho vay ra vin liew Banhk va ¢hém vio sé gldy nay,
fai cé mse 58 gify nika, mi Ngio-hing phit hanh phii in ¢hém ra,
d8 cho cdc nhi kinh doank vay.

Vay hiv qud cudi clng I3 td¢ ¢4 céc dung cu chi phé (tiéa gidy
v3 tidn ving) dbu mit gld,

* Tién véng trén o

Ching ta 43 thi dy rdng ohitap chuyésn déng cda Ving d8u ¢
do ty owdsc uiy sang awdc khic, '

Trong nede cha ¢l dy ching 2, vl ¢6 qud ohidy tide cho nén
tién ving & nudc nay clng gidm gid vi ngwd chm tidn vang udy sg

bd tife d6 12 4% wua hang hig & nhlrag nwée mi myc gli khéng
ting bay kihdog sing manh biag & awéc trong thi du cda ching ta.
Vay dén ving c6 Khuynh bwdng lla bd npdc 0ay. Neu mdi ngiy iai

od thém moi 36 1in gify dirwe phit ra, théi e vang chog bS &
abién s k287 w¥n 4 gidm @i, Din tinds irgag cusi chng, tdt cd titn ving
88 bd mwrde 45 di, vi chi edn lai tign gidy.

Tail sao chi cb g vasg bd i, va tidn gidy khéog bd di 7

Tal ridny i b pang 13 thde ¢ida diwgc ngoai qubc aidn, dk trang
trdi nbiing 1rao gBi thuong mai. Trii ial, tign gidy cia mbt nwde
cbl ©6 gid 1] trong bién thiy swée d6 ma thei,

2 ¥ ra % o B B ok

2 Sy glam g'd eda 1i8a gty

Nbhw viy, trong ¢hi dy cda chiag va, vang {3 &1 héc ra mgoal
gudc, frong nwdc chi can met thir tida lww hink ¢ 4. gidy.

Néu vide aho vay vin tiép tuc, pghia 13 Ngin-hing phit.hinh
vin in thém gify 48 cho vay, thii troag nwée chi cdn +8n gidy v
tidn nay cling s& pidm gid,
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W61 khic, sy qui 46 troug viée phit hinh ¢ifa gliy :

— Anh hiedng vio sf vaing lwu binh erong nwdc

— vA &poh hiordog cd vio sf vape dir ¢l ofta Mgin-hing phic
hanh.

Tai sao ¢ Tal riag ngedi cim gidy, thiy tén gify cda minh
mit gis, 58 quay lai Ngin-hang phiec-hinh, d¢ bio : « Cho ¢4 viag
di», Viy trong mdt giai dogn diu tidn mit khii tidn gdm c<d tién
ving l&n tifa gidy, 58 nheyog chd cho mdt khdi 6ida chi gdm oo
tign gidy khing.

. Trong.gial doan th® bal s8 ving dp & clia Ngdn.hdng phit-hinh
mdn d3n cho dEa khi nic bifs kit

% Nhitng bai hee cén bén 26 thé vit ra

Doan 14 cach trén diy, tuy risg chi ¢rinh bay nhitoz aée chinh
v din di nbit, deo ra 4abh sing nhitng digm then chit cida Iy thuyés
nhit hanh trong wmdt chi do kbd hodu.

Chaog ta hiy tdm thr 1§ thuyée 36 trong vii méab 48 cin ban
sa1 ¢

7} Khi nio sy ting gla s ti&a lwa hich twong deong vél
nhieng nghidp ve sia zufe, v3 58 hing sin xuis dew bin che din
ching dwrge, thdi sy ting gia ndy khdag cb duh hidne gi vao ché
46 ti2n ¢ d3n ring tidn gify cil hodn dwge hay khdng.

Chn shit 1 s& ©4 sdo vh dich vy md agedl ta dy diah ché
¢hém ra dwee 8 thire sw diege ché ra vd ofc nhd kinh doach 43
dwoe MNgin-hdog phichinh cho vay tignu, ©f thé hoin ag duweg,
dding vao han 48 haa. :

) Trong ch€ &6 khd hodn khdng nhitng nhitag 56 e ting gia
tamn thdi 58 Awec thu lal, w3 nhitng seolng sie 18n gidv 130 dal
hon, do & mdt s phit hash qud ohidu, cling 88 dueys siva chia
bing nhitns phin fog:

— c¢fia 56 tién ving luo hank

~ vA ctia 88 dw 0rd vapg ofa Nglaohisg phithinb.
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3} Sy & 13l tink trang thing biag 58 din din thee hi¢n trong
mdt thei giae m3 ¢ khéng thE bift trwédc dwec 13 dyi hav ngin,
qua mot chdng dai whitng Gag ddp kich € va tign 8. V& mie Iy
thuy®t sy tré 131 thing bing 55 thye bign blng :

a) Sw mit dang, sy hitn mit, cda tide ving trong kh&l tida lvu
hivh trong nwéc. _

b) va s¢ gidm st cha dy i vang cta Ngin_hing phit hinh,

Vé mit 1y thuyse,

~— &1 glam sS4t cda Lha! ¢idn vang luu hank,

= S pidm SO0 cfia dy triv ving cfia Ngfn.hing phét.hdah
khdng cé gidi han nio.

Viy ohitog ngedi nio thic mie ve chink sich kinh 1€ {politique
¢conomique) v2 khdng hE thic mic ve ly-thuyét kinh «£ (shéorie
économique), nghia 13 ehitag nguwdi es trdch abié¢m din d3o mbt x5
héi, tie 13 mét Bab trang ¢4t phire tap, viva chinh i, vira kinh L
mic diu coi dogu ti cdnh trén ddy I3 sde sy thwe, d8u wée mong
ring :

— s¥ iwn hdeh ti€n 1€ phii dugc guy dinh,

~T vd sy phdr hanh tén t@ phdi @it dwdi mdt kY luit nio,

Do 46 hai hdu qui 5 r8e:

7} Mgudi ¢a 42 c8 glog 4% & dia mot ché @86 quy dinh sy
phit hinh ti8n gidy,

z) WNowdi ta 43 ef ging d& 4n dinh mt chinh sdeh cha Nedn
hang phdt hénk dE& cho co quan niy cé the déng moe vai tde dong
chir khong thy déng niva. :

-

¥ 5U QUI BINH QUYEN PHAT HANH TRONG €HE B85
KHE HOAN

Tdt cd cle thd thive qui dink gupdn phdt hdnh w3 nguedl t2 43 bift
101, ¢3 the t6m cdt trong hal aguyén tfc, ma chéng fa nghidn chu
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vt phuwong didn 1y thuyét, nheng clng Khdng quén sol sing 1y
| thuy#t bing nhng thi de megyn & s¢ thit

& Nguyén técl: Mys 181 de cho s8 1idn giby lve
hdint.

Neguyén tic thiv ohit quy dinh quydn phdt hanh 133

= @n-dinh mbt myc 161 da, mét gidl han chgt chd
cho & #ién lvu hanh frong nude.

Thes .nguyén the nay, spwed! ta kEhdog lwo ¥ e ¢

— 5§ dur et ving cia Ngin-hing phit-hinh nhitu hay it

- w3 thinh phin cla 58 dig trd 46 cb nhitng gl, vang bao
nhity, ﬂgoai t¢ bac nhiéu.

Mgwdl ta chi dinh riog : s6 tin gify lee hiah trong nzré'c
khéng dupc viegt mdt ngach 58 t8i da m2 phip ludr 43 dinh.

% .2 o = &
The thire cde nguyin-the 181 da.
HMguyén-tic trén dem thyc hida, cb hai the thive,

~= Hofic 13 chl cé mét gidl han dia di: gidi haa ndy 13 mt
con s& t8i da. The thivc nay 43 dwge 4p dung tai PHAP tr diu thé
kY ¢hir XIX cho t&i dac lud: 1928 {luat binh gid ddug Franc).

- Hojc 12 ngedi ta vach ra 2 gidl han, Gi&i han thi nhit 13
mét thi gl&i han ob tinh cich cinh clo. Khi nio Ngin hing phit-
hink vwot mirc niy théi, déi ved s6 gidy bac phit hish thém Npin-
hing phii d6og mét s8 thuf cho Qubc-Gla. Thu€ ndy cb tinh chit
trieng phat. Gidd han thé hal 12 giéi han cudi clag, bt kha phom,
bit khd vwot. '

D6 12 ché 86 4p dyng & Y h5i nim 1326,

Khuydt-diéem cbs nguyén-ide 181 do.

Nguyén-the 4a-dinh mot mirc €51 da, d3u 13 ¢hd thic ndo, ciing
khéng thda min cho Iy thuydt vA cho cd thire hinh chiz nghd ngin-
hang,
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Trong thél binh.

Trong th¥l niy, ndn kinh 2 phal c6 mot s& vikn gify lww hinh,
gléi han b&1 kasi €21 sin va dich vu a0 d3i trong ndn kinh 8 d6.

Cdi khéi nay ludn luda 18a zudng Niu gi&i han cla o8 tidn e
e h2ab kbéng 44 42 théa min mel trao d81 trong ndn kink-1f sha
gidi han nay hoat déng vy vhue myt cdi miy him. Trai lal, ndu gi&i
han 18 da qud réng i1, oghia 13 8 ¢in ngin hing dwge phép
phdt hinb qud ohidu d6i véi nhe ciu trao dBi, thoi giéi han nay
trd nén gin nhie v5 ich. ,

Bidu chic chin 13 khi nio s§ titn phdt hivh cé the ting hay
gidm trong nhitng gisi han qud réng, thid mie 3 do ma phip luse
d3 dn dink khdng con ¥ nghia gi aba,

Vay kbi n3c ma v& m3t Iy thuys, ngudi ia cho ring o6 mébi s8
tin ¢ lwu hanh phai ching (circulation normale), nghid 13 thich
nghi v& kh&i ¢ sia va dich vy dwgc trac &8 trong mét kholng
thivl giau nie, .

~= Vi dbag th¥i, dua vio akftng kinh aghiém lich s ngwdi ta
ohin thiy ring 58 tida lwy Rinh Indn ludn thay d5i 12a xudag,

— thii khi d6 ngedi ta nhin thiy sw vé ich cla ché 48 4n
divh méc w5 da.

Trong thil khing khodng. _

Trong théi khing khodng, hoic chinh-tri, hoje kinh-18, trong
phitng théi gian sie xuft t3] sin rde nhidu, v3 trac 48i ciag uhibu,
hay <redc abfing nhu clu iidn t€ ting bs! v tdog mor cich 1u
dai, thd! mive 81 da phai ¢

- chinh thitc ning cac afka 18n.

~= hay bin chinh thic phil deoe vuer,
_ Kinb nghiém lick st cho hay rdng hai gidi phép erén 43 phai
ding & tai nhiing owde theo nguvén tic fn dinh méc 141 d2 cho
s8 tign lwu hawoh. _

Sau hét st o djah mst mic phdt hanh 8i da 13 més gidd phip
thify sdt v khip khifng.

Myre 8l da cbi c6 thE pgin ngiva diwwc lam phat. Nhwng khéng
the bio vé dwee dy il vang ciia Ngin-hing phit hanhk, Vi nhing
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‘thay 451 cia kh8i viang dy trik, khéng ahitng &l 461 v&i moi nhu clu
.55 nda kinh 8 quéc gia, trong ché d¢ kha hodn, KEhdi ving dw
.t ndy cdn do nhitng k8t 38 du hay thifu, (so!des actives et passives)
@fa cin chi phé lam tiog hay glam. Viy néu thi hanh aguyén tic
" 4n 4inh giél hen t8i da cho s& ¢idn gify lwu high, ta s& di dén
tiph trang miu thuin sau:

— 58 tign gify lwa hiah sZ cb6 mot gidi ban,

— nhwog gléi han niy khbng sao bio vé ndi di wi vang ca
Wgin-hang phit-hinh

8% o o

Nguyén téc ll: ’Eywse gitta dy-irl v ichiés e gigy
fwz=hankh.

Mguyén thc thir hai quy dinh quyEn phét baah 13: dn dinh mbt
{v-sé gifka @

= Ving dy irit.

= Vd 58 tidn gidy lun hdnh.

Danh tir : Tiks gify lwe hanh, cin phii dich nghia cho &

Titn gidy lwuy hianh c6 thd 13 tdng s§ tidn gify lru hanh trong
mdt nwde, Tidn gidy leu hinh cdn cd the 13

- thng s§ tita gliy lru hanh trong mét pwde.

— cdng v&i tdng 58 ti¥n kp théc, tei cde ngdn-hing (phit hanh va
key-thic).

Dir tr c6 the 13 : ving, v3 ngodi, cdn cé the gdm : ngoal
: pmea qube trdi (titres d’Etar),

:w £) Bam bdo tidn k¥ thdc @@ng v&l #ién luvu haénh.

Trong mét vai triwdng hop, agedi ta cho riag cia phil dim
bio ¢

— thng s8 tién gidy leu hiab;

- chug v&l ¢dng s8 ¢&n ky thdc tai cdc ngln-hing.

Viy c3o phidi cd mégt gidy lita lac gida ¢

- Dy tzlk ving.
- ¥4 thng s8: tidn gidy vatidn ky thic,
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Dy ir&F 13ng queit (Bncaisse générale) wa By trir dac bids
{Encalsse spéciale) theo ké-hogch DAWES thi hinh & Dire,

Mgt tredng hop ms hinh, tay rieg ugdy nay, di qud thivi o8,
nbung vE mit Iy thuyfr, vdn con 1t shidu khia cank 1t hay, o3¢
ding chi ¥, 13 tredng hop Negdn-hing phée hanh cia e ¢85 chie
theo k& hoack DAwEs.

Ngda-hing phit-hinh 83y phii oé hai dip 4 D uwi cbag
qudt va Dy seip die bige,

. = By el ﬁ*%ng quat ding d& dim bio sy phit hanh
tién gigy, '

S8 tign gidy phit hanh phal dwpe dam bio bing mét dy o
vang, gid iri bing 1/3 gl tri 98 tidg gidy lirw hinh,

2. =~ Dy wrip déc bidt ding a2 dim bio cde s8 tign &y thde.

Ngﬁn-héng phit-binh phii cé mt die trik dic bi&g trong &6
thanh phin vang bing 129 tbng 8 kY thic, cdag véi mét thanh phin
thwong phify ngin han (30 ngdy) biag 30 phie trim t5ag 5 k¥ ¢hic,

Dy 1@ de bige B3y cb moe d8i twyng k7 thuidt v 3 et & big
ddm tinh cich iy déngz cfiz cic 55 titn kY thic.

S& di 8 chire haj dir tel whw viy, khéng phii i2 E&-hoach
DAWES mufa dem lal mét ddm bio gl cho nhing ngudi Béc v
thic tiga tai cic Meda-hang, Muc dich 13 EhiZn cho shitag 6 tisn
m3 chinh phd Doe ky thic tal cic Ngin-hing, d& bai thwdng cho
cic siwde thing irda, o6 vinh chit luy ddng (caractire liguide),

Ding théd ngired ta mudn in dinh ohiog quy tic khifn cho
Ngin-hing phic-binh nuse Birc chi ¢b thé thye hién mét chinh
gdch ngin-hing va tikn t¢ hodn toin miy méc, bing sy dnh hirdng
ctia hal di i vio 13 uhai. ,

- Co difn duh hudng gdy nhi say s

Ehi nio Chinh-phdt Béc déng mot 8 tidn bHo thiedag, they
vé phwong dién k¥ chude, sy déng 8u aiy 13 mt sir bin ddag
Relchsmark céa Déc b mus ngoai v,

Viay lac 46, <o myt 8 Marks nhide boa tredc dwoc bin a2,
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T2y 38 Marks ndy ban chinh vic lic B8 zuit ddag Marks
xubng, thi td¢ nhitn dBng Mark Iai cing mdt gid trén thi trdng
jhé’i doil.

Féu khi 86 cic mén tidn bing Mark mi3 chinh- phi Bic bd
ra 4% bdi thwdag, dem 48i 14y ngoai 1§ s& khign cho d%ng tifn cla
Déc xzubng gis, thi k& hoach DAWES dinh ring ¢

— Chinh.phdé Bc ding 12 ban Mark 4% mua Fraac hay Livre
Sterling c6 the kY thic s& RMarks d6 lai Mgan-hing phit hianh.

Chiing ta clin phdi chd ¥ vie cd guyén lra chon may.

Chinh-phts Dérc ky thic tifa tal Ngho-hing phdt hanh, Va.y 86
¢lén &Y thic lai Ngin-hang ndy s tdog. Canh ti%a ky thic ciia @
nhin, c6 thém €i8n ky thic cda Chinh- phd Dirc.

Theo nhipng luit 18 quy dinh Dip trif dic bigt théi s8 Dy tri
nay phal ting.

Viy Ngin-hing phit hash phdi kigm thém VANG., Vi khéng
chic ring Megin-hasg phic hinh ndy c6 h¥ mua viag mdt cich dé dai
diwge, cho nén ngudi ta d3 tfoh trwde ring Ngin-hang phit hach
cé the kifm 88 vang cia thif: bing cich mwen ving 6' Dy ik 160g
quis,

Vi ta phii ohé ring: o6 mdt gilly lén lac gitts Dy ¢l 18ag
quit va 58 ¢iZn gify heu hinh. Viy: ofu sé vieg troog Dig wrd téng
quét ha xuday thi:

— 5§ titn gify liew hink ciing phil rit zudng,

— 58 tin dyog mi Ngin-hing phdt hanh cip ra ciing phal a1t
zubng.

Fgén-hitng phd: hanh phdi siing @i xnft chié khiu. Sau Lhi 18 zmudt
ndy ting thi c6 ohing gl & =iy 12 ?

Hhifng tir bin phi lwu {capltaux flottants) & céc thi trivdag Ba
L& hzy Luin Dén ti: nhita 58 bi 13 zuit cao ciia thi trwdog B4
Linh I6i kéo vE Dlre,

Che tir bdn phi Lwu s& nhip vio nwdc Dic.

Vi dbag Mark cta Pirc lic 46 s8 d€ dang 451 dwere 13y Frane
hay Lives Sterling. Hiu qud cudi cing 13: '
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Trén m&t (hi iritdrag of ohids Mark dwge bin ra, ngedl ta s
thiy c6 it phidu wewdi zuft Franc hay Livee df mua BMark, Va
thi trudng Mark & Bi Linh &2 1é vE tich trang thing bing,

Sy li8n fye ¢de hign fugng

Cic hitn twoap s8 ki ti8p nhay theo diang thir w1 say A8y 2

L= 58 tiEn ky thic t2i Ngin-hang ‘vhit hink ting 1&a, vi
Chéinh-phé Dec k¢ thic nhisy tign {Marks) 4% byi thiedrng cho
Boag-mink, :

Ao Dip triE diic bise cdn phii ting f5n, Ai cung cdp s8 ving clin
thige ndy ? Dy i tdug quat, :

. 3. Dy wfi ting qudt 58 giim, 48 cung cfp ving cho dy 4
dic bigs. ‘

do— 58 1in gits Ly hanh of Lhayak hwdng gigm din ddng thoi 8
tin dung cung cfp ciing gidm din,

o L&i xudt chidt Bhity cia Ngin-hing phat hank sé ting vi giy '
1a nhitng hgu qud thirdng 18 _

Ce— ¢ bin cha ngwdi trong nwedce via & {2l trong nwhe,

— tir bin cia ngoal qudc 5 by thi triwdrag nwdbe Dive thn hhe, -

Nhw vip, ta thiy ring s )

— phin fnp ofz haj Dy erip, i?ﬁ_ag quéi cfing nhyw &ic bige, Dy
i no dnh hwdng vie Dy eel kla vd 8 khifn cho s

a) Nhirng 58 tign bing Mark, ma Chénh-phiﬁ Dire ky thic tai
Ngiao-hing phdt-hanh 42 by thirdng, ¢6 the ofr d& 43 13y ngogl 8
nhw Franc hay Livee Sterling, ,

b) Théng Béc Ngin-bing phit-hink Be, chng 13 cic 13nh £11
chish i ciz B, bis bube phii theo dudi mét chinh sach tidn
€ va ¢3! chinh 20 bi trosg nhivng gidi haa chit ché, shung dirag
din vi dim bie dwge gif v dbog Mark. '

Cde Ngén-hang du o0 ela Moa iy

Theo phip chi cla nwde 23y, céc Npdn-hing du i {ra t4¢
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c_i) dsy déng vai‘:Nganmhéég‘”phét hinh vd d&u phil o mét s§ sdng

rong Quy d& ddm bao:

e 5% §i8n gifly md cdc Ngin-hiug 46 phit baok ra

v 8 sign kv thde cta khich hing kY thic tal che Ngla-hang

phit hanh 6. Mén ghi cho B khich hang cha MNgio-hiesg dy i 1

“cdc Ngln biog thuosng mai trong nwdce 46, :

: SF pang nay ohai tri gid 13y 259 tBng &8 tidn gidy phit hagh

" ¥4 tidn ky thic clia cde Nizdn hdng thuoong mal.

Chish thyc ra; cde Ngho-bing dig trlt Hugé Ky khong gl vdng

erong Qui cda miah, Cac Ngiu-hinp ndy chi gig wroeg Quf cia

mih chirng chi vang (Certficats d’or) tlc 12 mft tdm gify chitng

ahdn rdng ngwdi cim nd cé mpt s§ vdag id bao nhidu (Fién nay s8 vipg

cda cic Ngan-hing du trlk du givi tai Phio 43l Kanex, tal Hug Kj.)
Vay: nfu Ngiohdng dy ol €6 @Ot ching ¢kl vang tri gid roo

My kim (oghls 13 chirng ohix ving Mgia-hiog dy @ 43 givi tai

phio dal Knox mt s ving ndng 13 : --;%O% == 2,08 ounce) trong

Quy cfia mich, thod Ngin-hing cd qQuyEn

— hofc 13 phét hioh mdr sb tidn gify tri gid 400 By km

— hode ohin 4% gifr, mét s tién kY thie {cda cac Ngin-hing
thirong ma glri) tri gid 400 MY Eim, hay i cho ede Fodn-hang theong
moi ndy vay mét sE dBn 18 oo MP Rm - 4 cac MNzin-hing thuong
mai piy mubn dong lam vife gi thi lamm,

Tal xin My mde thi du gidn df 48y, dé cic ban cb mét v aiém
£5 rét v& ché ¢d uda & & MY, :

Ta hiy thi dy viag Nedn-khi Hoe-ky (Treasury of the U5} musa
chia ngoai-quic mét 85 vaayg i gia wo MY kim.

Mgan-khé Hoa-ky bio Ngiu-hing Dy trit: dwa cho 18i 100 M¥
kim bing tidn gidy, 4é bt wd cho wgudi bin vang.

Mgio-hisg Dy-trir dwa cho Myhu-khé 1oo My-kim tiga gify va
Ngdn-ktd 58 dua vhng mua dwgd che ngwdl guda 1y Phio-Tréi Knox,
poi gif vang.
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Ngwdi pay nhin s§ vaing vaitrao cho MNgln-khé mft tim chivag
chi ubin gip mét s6 vang 1 gid 100 M¥ kim, Tim chirng cii vang nay
(Gold certificate) MNzin-kké trac cho Ngin.hing D1,

V&i wam chitng chl ving nay trong kée Ngén—héng Dw-erly o4 quydn
io v4 phit hisk thém ra wt 88 tidn gify i3,

. zo0 My-kim w 4 = go0 M{-kim,

S8 400 My.kim udy, Nein hing Du-trip oo the bd r2 @8 mugs
mgt 5§ Phifu Quéc tedl tri gid 13 400 M$-kim ¢z cse Nedn-hang
theong mgi bin cho migh,

Bau kbi mua 8, Ngan-hing Dop-tri ¢

- hedc trao 400 My-kim cho Ngin-hang theong-mai,

- hodc, nfy Ngin-bang thwong-mai mudn, gilt of g 46 cho
Ngin hing Thuoog-mai, 58 tn ndy 12 6 tsn k¥ thdc.

V&l q00 My kim ky thic 1 Ngan-hang dy - tris, Ngin_hang
Theong-mai o6 ke :

= CRo fw-nhdn vay,

== ¥4 58 tl¢n cho tw nhin vay 63y o thd 16q g8p 5 38 400 bi%
ki o) rdng ¢ thee lujt 1 hitn hing & MY, cic MNgaa-hang thwengy-
iz, vil ot 58 wen kY thic 13 mas, oo thé wng thuin cho khich
haug méar tin~-dyag gip 5 56 tlén k¥ chic,

== { 400 X 5 == 2000) — nghia 13 m& cho khiech hang ma¢ chuong
@yc, va ghi mét 58 tign g2ip n¥m gf ky thic vio tich sén chrong
mye 46 {1),

¥ B) Bédm bdo tidn gidy lve hanh, Trong mge thé thire
dim bio thir hai ia 58 thiY ¢ pang pay Wit WAk tai sén ade khde chi ddm
bio cho s tign gidy lwu hinh wma thél, cha khéng dim bio che
tidn kY thic tal cdc Ngdo-kang. vs gig nép; ta thiy cé ahitag hk
thire dim bio k& sap diy ¢

() Chi thich vé chd ga phé?r hanh sién & Hoo-ky

75% bing Cong kb poida hay Thueong phife 140 chidt kh3u, Nghis i
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Lo— BGm bdo #i¥n gifly lwa Rinh bing ¢ Bt ding s, _

6 13 ch? 46 dim bio d3ng « Asignar» cta Phip diesl thid
Cach mapg 1789, Tign gidy ndy dwere fhm bio biog chitng 4t dai
md Chinb-phii tich thiu cha Gido doda vd Quy e Ps ciing 13
trieirng hop clia ddag « Rentenmark» chia Bhre, '

de— Dim bio bing Phifu-gubc-trdi (Titres ETAT)

V2 dism wndy, ta phii phin biét nhifu trwong bop s

3} C6 ki titn gidy chi duge dim bio bing Phidu-gudc-tedl thol,
B4 13 trwdng hop cic Ngdn-hing quic-gia (Bangues MNationales}
tal Hué-ky bdi the kY w0. _ ‘

Céc Ngha-bing chi dwgce phét hinb mol 5% tien gidy i gid
pgang voi s6 pbitu quic todi ky thic i Mgn-khd Litn-bang.

b) ¢ kai tidn gliy dwyc ddm bao bing s

— phiu-gqude-trai.

— chag vii mét s vaog,

D6 1b quy chE cha Ngin-bing phidt-hink nwéc Avh ty oim
3844’0

2. Tidn kj thac tai Ngan-héog Dy i (day 12 tiga cha cée Nghn-
hang thwosg mal, héi vide cliw Ché 23 Dy wl Liso bang) dwoe dam
bio bing: 25% vang Nhung mdi Bao Ludt pghy 13-265 43 hiiy bo s
dim hio ndy. )

3, Cho t&i oghy 15 81871, Chénh 'phﬁ M¥ cam &psa hin vhng thee
gia chanh thire 35 MY Kim 1 ounce (31, 1 grammes) cho ngoal gqude,
Nhueg sau ngay 96 Coaon phi MY hily b6 cam doan §6, v& VRO cudi
thang 12-1971 iicg gl4 ving chioh thirc laa 38 My Kim 1 cunce. Nghia 12
f3i voi pgowl guoe mdi lidn lac gika vaag va MY Kim khong con na.

Vang chl con dim bio 25% cha gia il abng MY Kim, rong awdc.
Nhung My Kim 1 thir 1ida bit cii hodn, knong 4di dugc ving adi voi
aguwdi MY oling shu di voi ngedi ngoat quie

Mén ghi 1% kbl vang clia MY (06 tai Fort Knox), ném 1955 tri gid
13 22 1 My Kim (theo gia chanh tafke 35 MF Kim 1 eunce) ghi con 13
10 3 My Eim, ndm 1987,
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€} Lot cén cd khi tikn gidy dwge dim bio bing »
= phiéu-quéc-trai,
— CQBg v&i mbt 56 thwong phidy,
Chi-d4 n2y 43 thi hanh d8; V& mot vai load Ngin-hang tai Hus,
kv, hdi the ki the 19 va thé ky aay, :
. d) Sau k:, sé tien gidy lwu hanh duge ddm bio bing Vang va
CHI bing VANG thdi,
D6 12 ché 46 tbi hach tqf Phép, nim 1928,
Ta 16m 1d: 1 Rhfing thé thtve qui dging I phdt hdnk t¥n gidy.
A) ThE thirc ddm bao of sivn 28y Irw hink En ype Ep-thde igi cdc
Ngdn-hdng,
B) ThE thibe chi 2im bde tidn gidy iug hank thoi.
Td sdn ding a2 dgm bdo ti%n @iy cé by gz
o= Bt dbng sin {ddx).
#s = Phi€u-qudc-tr4f,
(3)  Phiie-qubc-trai khong shs.
(b) Phifu-quéc.ers] 4+ VANG,
{c) Phitu-quéc-1pai -- thirong phigy,

de Bim khi : VANG,

* Vel ird edag By vl Kim-khi (R8le de la Reservs
Méralligue),
Bang irén day ds biy t8 ring 14 ¢ cdc thE thirc bio dim khéng

the g Rgang hdng v nhap dirgee, vd Phawng dign Ip thupt sidn-2g va
ngdn-hing, '

thidy,

Nghisn ctu ya st phdt hank tign gify ching ta 43 hiky réng :
Du-trlr kim-khi o4 mHL ¥ nghis via hep, vita 3, Trong s8 sisy gify
282 mdt awde clg phil phin bigr ha padn.

= mpt phin ndm jgi rorg tay ddn ching , phin 88 niy do & oo
2du kinh-1£ cda quc-giz, va ohing tip quis chi PhS ¢l quécgia ds,
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Phia s8 pay khoog quay vE Nglu-hing phit-bink.
. Phin 8 ndy c6 thi lea hach trong ddan glan md khing cén
© phai ddm bde bing kim-khi bay phifu-qudc-tedi Yoo
— phdn 6 con Igi, trai lal, khi ) phdng I8n Rii ) s tgi thy theo
virl 88 131 sin va dich vu sin xuft va trao d6i, akidu bay {t,

Phin s5 tidn gidy nly 3t cb thé quay v& Ngin-hang phat-bich.
Viy ©é kndng thd khong cb gl bio didm dwoc,

» Sg’ ving chal cha mbt Medn-héng phat-hénh.
Trong mét ché 48 kkd hodn v trodg gial doan binh thwing diy
erie kim khi chi ridng dimg d& trd nhing mén G¥n twong dwong vivi nhiog
Ly han guy hedn cie cde thwong phita. Mol khic vang chi dang 4& trang
sr3l ohikag thwong phifu 4@ dén han padi trd. (i)

Do 46 ngirtri ta két Iugn ring @

Sy ving chai chia mot Ngdo-hing phit-hanh hoat dong trong mot
gial doan binh thwdag; 12 do & chd Ngln-hing phit-hank 46 2

e o mbt Dy-trld kim-khi

— chng v&i mot s thieong p&zm hang nhit nghia 1& cb gid trf.
Mét thwong-phidu 6 gld i i3 & chd ngedi thy linh trong phidu
12 mét ngudi sdng phiag, <o tal sdn, hay 13 & chd thwong-phifu 46
dwye mbt MNglo-hing b tin ohigm thudn nhin.

WMét thwong phifu gid tri d& 4Bl thinh o mir, v3 adu cdn,
oé the thc khic dem chiBt khdu tal mgt npdn hang nde & agepi quéc.

Do &6, agedl s con k3t ludn thém 1dng:

D trie €ia 6 cla m{t Ngio-hing phic-hinh ghi céd F-nghia
ki ndo gBm c6 nhirog véu 18 o the xir dyng the khic deoo

¥ Dy v khé dyng.

D e cha mdt Nglo-baog phit hanh khong the déog vai 40d
. cta nd, ne,u né chi gdme c6 nhiag vie of v4e khé 460 thini tidn mds,

{1y Con ne ivd thooog phifu, biog tidn gify.
Ngudl cim gaay, mang Lok Ngm-hmg phat bink v8u ofn duge vk
bing vang {(dua gidy, vi 4ol Npan hing A8 cho mot 8 vang gis tr] ngang)




138 | TAI cHANH cone

Vi viy cho nén khi nguedi ta néi ddg »

— |t s§ tidn gify,

~— dirgc ddm bio bing mpt 58 bit dbug sdn, thai thit 13 ugudi
ta d3 lam dung danh-tir « dam bic », -

Mér ddm bio chi g8m o6 bis dong sin chi 2y ra mot dnh
hwdng tim ly,

Sw cdi cheh chE do tisn % & Dirc, nim 1924, dea d%n sy t30
Hp ra ddog Reatenmark b thay vhé dbog Mark g bi mit gls, chieng
6 cdu uél trén,

Cal xdc dépp 3m Iy mi qupsn @b dwong {droit d’hypothique)
Yén trén todn the bir déng sin cda Quéc gla Brire (quytn a6 dling dé
dim bic ddag RENTENMARK) 45 gdy ra trong din ching Birc,
dd @ d¢ cho ngwdl ¢ tEn duge ny -

-~ giai doan dai lam phie (1922-23)

= 5ang gial doan binh gid clia ddag RENTENMARKF vao
uim 1924,

Thwc' va, ¢& gquydn di duwoag ding 4% 4im bido dbug Renten-
mark, 13 mfe thé quydn fi kus dem dd thanh tigy mie,

Viy nhitog die tr bie khi dyeg chi déng mot vai t1d kém hoigm
todn, Nadog dy i udy chi ¢d agh hudag vio tim I¥ ngwedr cim
tidn giiy,

| % @©hi trich nguyén-ide fy-18, {critlque contre le principe
du rappore),

Biy gi¥ chitng ta c6 ik quag-5it : mdt de.trg ti¥n-t¢ gbm cé
ti&n kim khi, hay nhitng ¢3i san gl ngang gi4 tri v tida kim hi.

3¢ 4o dinh ma 17 58 gifa dg-tri ¥4 58 ijdn 2i8y lwu hanh
khoug phii 1a khong nguy higm, ,

Thie viy, trong mdt ché 48 1ad nodn dy tri %n hay zudng ;

— theo ﬁhé}z’frng bifn chuykn cia mire gis,

— theo nhing sy chénh léch githa mue gid nwée 13y v3 mipc
gi4 nwéc khic, Dy weiE con chuyen déng, nghia 14 j2q hay zubng vi
nhing wghitp vy k& say '
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1, — C6 khi mot MNgio-hing phit-hinh mug Jvd sén ngoslté,
pghia 13 i¥n cha nwdc ngodl, hay nbitng chéng khodn ghi mot trdi
quyén tioh biog ngoal t&. Musa nhw viy thi phéi wrd bing gl ? Blag
wane ofa dy teld. '

Vay ¢4 ving dw e 1én, zudng, ngodi duh hixdng cha mipc gis
trong nudc.

2. — Khi nao nhitng doank nghisp sin zufi ving bin ving ra,
Nghn-héng phit-hinh 6 thé mua vio dwye. Viy thii-dp cua Ngio-
Ying phit-hink khong do muc gid drh hudeg,

3, — Nhing cd nhio mua hey bin ving trén thi trudag, vii
muc dich d8u co, nghia 13 che khi gid cao thl bia r3. Viv s ving =
di trie cling lén vd zubng, vd nhiag chuyeo ddng niy ofing agodl
inh hedng ofa mys gid trong awde,

Néi tém lal, trong mdt ché d¢ khd hodn, dy trlr vaag, cfia
Ngin-hing phit.hich kbhéag déng m{t vai hodn thu dbng, nghia 14 :
dg-triy ving khéng phéi chi 13 phan anh clia nbitng chuyén dong cda
mige g troung nurde,

Dne teft VANG cdn ¢6 nbirag chuydo ddng s trl ciia nd, Dy vl
VANG ¢6 thi 18n hay xufug, do nhing can thifp hodn fedn khdag
dinh ding dén nhitog meu ek, ahitng hank ddug chia 14t cd moi kink
doanh, vi. cliz moi aguwdl mue vi bdn tAl sin va dich vy trong m{t
aén kinh-i&. '

Viy nfu ngwdi 1a dn-dich e ty 88 gifta dy of vd 38 tién lwu
panh, vi nfu dBng th¥l céc nhd chi buy ctia Ngie-hing phit-hivh
holc tin twdng riag 17 6 ndy phai duy wrl, hojc bi phdp ludt bt
bude phai duy wl 1 s6 48, ngulbi ta <6 thE fo ring

— mhitng chuyén ddaog eidng cla dy eriy kim khi s€ dah hudog
dém s8 ta gify len hish — v2 nhe viy, s duh hirdng vio ndn
kinh.i€, '

£
x Va ta phél di d8n ki lvén 118y cye sau &3y

1, — Co difn miy moéc cha kim bin vi cing I3 sy o didu hda
{sutorégulation) c@ia sy phic bich tiéa gify, trong ché d§ cil hodn
dieree ving d¥n khbng holn m¥, khong miy méc nbw ngudl ta twdag.
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2. — Nhitng luje iz d3t ra d€ st chify co dién miy mée de
ctiog khing o 8113 my m3n o,

Viy ngay trong ch# dé khi bodn, ogirdi ta chua tm £3, chira
2m 28] mar dae ludt qui dink 9uyEn phdt hinh, B dao ludt nay
gin nhw khosg the lam dwoe, Cic quie-gia ¢y

— phidl €6 mét Bchge o ndng ligc 42 ohl buy Ngia-hsag phét-
hanh,

— ¥& cdis phii chi buy cin thin nghigp vu phdhang,

Chl buy Ngin-bisg phit-hinh, thc bi¢n nghisp vy phit hinh

twy iheo abikag bign chuyén hing B23¥ clda uvéa kinh.( irong nede,

#5 KEF LUAN NG guir vi VAN B

Phdt-hanh tisn gidy trong ch@& 46 cdi hodn

(EM’ISSEON EN REGIME de CQI\T“w’"ERf'E‘IBILI’&‘CE'}o

Troug chg 28 odi Rhodn cds Biti han chink; cdi 8i6¢ han thit sy ofa
B phdt hanh tide gidy s

— khéng phdi 1a gléi han ma phdp luje d3 4a dink,

~ m} cling khéng phil 12 De triv kim khi, Kial nghigm 43
chivag winb ring mPt nwde of thé o mds khal len hanh g0m f0dg
HEn gidy, wi Yhéng oin PhAi ¢6 dir teit kim khi. Titn gidy diy
khdag =6 ving dim béo, vin 28 gig i nhe thedng, D6 13 irwdng
hop dbng RENTENMARE 20 12 0dm 1923, & D,

Houa niva; o6 Hm orde, b ahidy vang quéd, m2 chinh g nhidy
viog niy d3 £3y ra nhftog khs khin tido 18, DS 1 trirbug hop Hué-
kV trong uhitag nim tiwdc Chidn trach koda cu ¢he II,

Viy ¢l mic 161 d2 cfia 88 siap gidy phit-hagh chink 12 o4l midde
do phéng diu bidu sau dady in digh .

sy idng cda mpe pig Irong nwde;
T 8 xufi ngegi cda vang & irong awde,
Neéi kbdc khi nio e thiy :

T WS g frong awdc tdng,
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— ving ctia Npin-hing phit-hish Ba bd ra nwedc ngodl, thi
@5 13 hai dén hiéu chic chin bido cho ta hay eing : Nedn-hang phdi-
hinh da phdt ra mpt §§ tidn gify qui nhidu 461 véi nbu ciu kinh 1€,
B Id gidi han thd: sw cia quyén phdi-hind,

Khi nlo g8 tidn gify phat binh 43 4¢n gléi han ndy, thi ca thiy:

e FARE . '

— vi ngoal 12 t3t dwee cdn. Al 2i cling bd tién gliy ra mua
vang va ngoal &,

Va khi 46, mic div Ngin-hing phit-hink cho phit hanh thém
titn gidy, sé gidy lea hanh trong nwic khéag idag ia. Taizsazo? Tai
ting tin gidy lal quay ngay vE Ngin-hiog phit-hanh vl din ching
bo tikn iy ra d& muz ngogi t&, mua ving tal Ngin-hing phit-hanh,

Viy n#uy Ngin-hing phit-hish vin phim mit phit hinh thém,
khong chi v dén nhitag ddu hiéu 46, thiis '

— D i ving vi ngoai 2 ciia Nogfa-hing phis-hiah s& tan
ahir miy khoi;

= v3 Mgia-hing phit-bank phii xin Quc ki ban b6 chi 46 :
fwu dung cwdng bich (cours forcé) cho tida giiy clia minh,

Viy giéi han cda s phit kaak, chinh 13 sy khé khin md Hgio-
hang vip phai, nfu muln duy tri sy cii hodn tida gify. Troag thye
trang, aéu ngedl a2 mula phit-hioh qud méc 5] da ndl wén thyl

- phitng sy ciu ving vh ngoal 8, '

— & dbn tidn gify vé Ngin-hacg phit-hinh.

MNéu le 44 Ngin-hang phit-binh théi, khéag fn v phit ra tiln
gify niva, thdl nan lam phit mdi chém né b the dip it dwoge.
Viy mot s8 tidn gify phit hinb hol ahidu s Bm téu tdo mét phin
ndo di trd kim khi.

NEu 38 gify phit-hanh ra qud ehidu, dy o cf the déu tda Wi
100Y%,.

S dbn gify lww hivh troug mdi niwde do @

— nhu cdu #en 12 trong nwdc.

— ¢3 sy chuyin ddng cda céc tw bin {chuyds ddag ty awbc
ndy sang owdc up), n dinh gléi kao.
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Viy :

Bguwdi ta c6 thi vay tal ngogi-quéc,

Nhwog khén ngoan how 13 ché vay, nén dinh ldng véi mdt 88
vang di triv i, vi ch] phit hinh mét 33 gidy dirdi mire bloh thudng
hay thing bing,

Val ird che Vang

£ét cho ciing, ya; d cita ving trong mgt ch€ 48 phit-hanh tlEn
gidy 13 g1 2 Newdyi ¢z thudbng o6l @ pang dim bio tidn gidy va ving
5¢ ddm bdo sy o hodn ti¥n gidy 18y vang, &

Nhwong néi tha sai. Chua bag gidr moe MNgan-hing phat-
hanh ding dv tr& ving ciia mink dé I3m vige i hokn dd.

Ngin.hing phic-banh ch 43 vdng cho ngwd] cim gify khi gag
Ngiu-bang bife rAng ngwi] uay khdong dudi theo mye dich iy vapg
v, trd gidy v gidy s& mit gid, Khi nio wd din ching bt d3y aghi
gid tri ¢lin gify, mudn vit gidy td Ngfin-haog phét-hank, aoi vang
vE, kki nao ¥ din 13 nhe vdy, vA khi § dé chg m&i chém nd, 13
Ngla-hing phit-hinh d5 xig Quéc-hoi ban hagh ché-ds lwn dung
culbng bich, My zin dwye agay,

Véy qué 13m 13 ngutd 2 phii céng nhin ring :

_ e vang dem lai shem m$t chit 41 gig irf thm Iy cha %ié‘:n'giiys
Vang khign cho din chitng thém sn trdng vao tikn gi8y mdt chir xiy,

— Va3 s ddm bio ma vang dem fal rde mong manh,
Trong thee i3, D ol Ving cé the coi nhee 13 mdt TAT SAW, mébg

58 tign phong A¥, ditng &8 481 phé v ohitng sy mit thing hing
chic 14t ¢ha clda chi phd, : '

Trong mﬁﬁ*ﬁg aFC €8 ofn chi Ph therdng B thify vas M mha nde
tong nim, dy vaug ob the ding 43 mua mot s& agogi 2, cin
thift 42 b0 dip chd shizy thén tréa,

Hay mft pwde chiug may bj thidn taf {ﬁ@;ng d4t, mie mita) cilng
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cling o6 thE diag vang d8 bd dép sy khidm ngach tam thdi chia cha
chi phé

Mhwog tic dung kinh t€ cda dy el ving ié & chd khic, Viang .
duag 48 thn by, rat bédt vé Mgin-hang phit-hinh m@e 0 wién gifly lrn
hdnh gud nhidu, ma khdng giy ra shitng dnh-hedag tai hai cho nén
kinh 4, VANG 13 phwong iién gidm phit (moyen de déflation)
dem lal {t hiu qué tai hal nhit,

Thiye vay, khi Ngin-hing pbit-hinh bd ving ra mua ngozi o,
va nbuwyng ngoal t§ 46 cho dan ching, th¥l mét s§ den glfy cia
Mgin-hing phit-hanh s& ¢r& vE gquf cda Ngin-bing, Mét khi adm
~troog qui cda Ngin.hdng, tidn gify khéng phai 13 tign nia.

Ta hiy Iy modt thi dy cy thé

M6t Ngia-hdng phit-hanh, v phii cho Quﬁc gia vay qud nhiéu,
éa di &fa lam phis,

Nay iam thé nio m2 rif, md thu, i) hit bét tdn gidy d&i 48
~ trénh lam phit ¥

Néu Ngho-hineg c6 mdt dy trd ving sung min thdd vide thu
bét cidn gidy vé i dé.

Trdl lai, nfu Negin-hing khéog b mdt dy r® viog sung min
viéc thu bot ndy it ¥hé,

. Hai bang d6i chifu sau d4y soi sing thi dy cdz ching ta @

a) Truwdng hop the mhie : Ngdn-hing phdt-hanh od it vang, de irif ving

cfic Ngdn hing nghés ndn.

Tich san {(Acif) Tiéu sén (Passif)
1) Dy w0l Vang: Tiga gify 1
2.000.000.0004 55.000.000.0008
2) Thuwoag phifu @ Tién kv thic:
5.000.000 0004 2.000.000.000%
3} Uag trwéc cho Quéc Gia: - Vén:
21 000.000.000% 1.000.000.8004%
Lioh tinh : : |
1.000.000.0005
Chng ; 20.000.000.0004 20.005.000 0004
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Ngn-hing phit-bish ndy mudn shy b hay rit v¥ mét s8 tign gidy
Ia: 44, ‘

Quéc-Gia tuy ng a1 ¢ nhwog khong cb titn 48 ¢rd,

Viy Ngin-hing phai : _

= hy sinh dg e ving, tic 12 dem ving bdnm ra, v3 thu w2
duge 2 o,

— bln ra 2 ¢ theeng phite tirc 13 bit ohitng con ny phdi tra _
ngay choe minh 2 il '

Nhe viy: . ‘

= ngdn hing mit hét ving — Dy tri vang cliz Ngin-hang hés.

~ m&t s8 I&n con agy cda Ngﬁnnhémg phii chay 44 ¢ita 42 ¢r3
cho Ngia-hiag.

Tinh trang nay thée 13 khé khin, Nhit 13 wdu s con ug rit

nhiZu. M2 ho 14y gl m2 trd ngay 2 Do 46, n2n kiak ¢ trong nwéc
gdp rdt nhidu khé khdn vi thify titn. Don vi tign & bi khé khin 13y,

b) Tréi 1ad, nfu Ngda-hing phdt hach cb nhign ping, ahw trudng
hop sau ddy, thl vide thu b5 mor phin tifn gidy v& ¢6 ¢hd thue
hi¢on duee. '

Trwdng hop thiF Bai :

Ngan-hang phit hash cé nhidu Vang. Dy uri Vaag cfa Ngio-
hing sung mia. )

Tich sén Tidu sén
— Dhg trly VANG Tign gidy:
14.000 900 0002 26.000.000,000%
- Thitong phidu Tién ky thic:
8.000.000 0003 2,000.000.000g
~ U'ng trieée cho Quéc Gia VEa 2 ' &
£,000.000. 0004, ' 1.000.000.600%

== Linh tinh
1.000 000.000%

Cng ; 29 1} _ Céng : 29 13
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MNéu Negin- héng phit hinh ndy mubn thu vE mdt 38 tidn wmay
13 4 11, th¥i viéc ndy twong db dé :

w Mgin-hing chi viéc bin ra 4 i viog 12 da.

— HNgin-hing khdng cin phil bit mot s8 con ag cfa minh wwd
ay tirc thid.

Mhi vay nin kinh € Ehong gip khé khio gl cd.

feh feri eba vang.
Vay v&i mét Dw o ving phong phii trong tay

: ~ WNgin-hing phit hinh cé thE tw do hogt déng, mi khdng s¢
gy khé khiso cho n2a kinh &

— trong gial doan kinh t€ khing khodng, Ngin-hang cd the
cho vay thém tiZn ra, m3 khéng s¢ gdy ra lam phit.

~— ¢rong gial dozn kinh t£ qui think vegng c6 the giy ra sy
tiing gid moi tdl sda, Ngan-hing phat hinh c6 thé thu bot tidn gify
vE, mi khdang s¢ phai gay khé kbin cho mdt sd 1&a con ay olia
minh.

Ngoal coung dung kioh i€ nél trén VANG ctia MNedu.hdng phit
hanh con o6 ich Il vE hai mie :

— chinh tri

- hay quin su.
_ Thige viy dy et VANG cfa Ngan-hang phét hinh 13 mit ke
tang quy biu trong th¥i chitn tranh. V&i dia vi ody, mbe dp ol
ving cing nhidu cing gid tri.

Tuy vy, quan niém niy, ngdy nay, khing con gid o1 ohy xwa.
Mude Dic 43 tal tro mé: cich m§ min hai tran ThE giei dai chifn
vé&i mbt di trir vang bé nhd.

V3 nghy nay, ngodi ving 13, cdn anhidu tai san khic con cbd ich
 hon, nhy nguyén Héu, dung cuy vi nhin lye cla mdt nwdc,
Sy gidu cd cha mot nwhe, thé lgc ¢34l chinh cda mbt nwdc
aing lye kinh t€ cda mdt nwde dya vic nhitng yéu # kRde vdi ving.
Vi ngay cd dén den vi tidn 8 cdo edc nuwdc ngay nay cling Lhadng con
cén Bdr vie VANG niq.
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| *hk BBAN I
PHAT HANH TIEN TRONG CHE 85 BAT KHA HOAN

H3 the kj ther XIX, va bl &3u the ky thér XX (cho t61 nim
1914} dwéi ch€ d6 khi hodn Nedn-bing trung wong {hay Ngin-hang
phit banh) phir hinh t3n gidly trong ba trudmg hop s

a) Khi ndo e nhin mang vang, hay bac, t&i Ngin-haog, xin
dol 18y mot 88 tika Bify gid tri twoug dirong,

5) Ehi ado to nhin, hay mot ngio-hing theong mal, mang
throng phifu (Wi phitu hay lénh phi€u) dén yéu ciu Ngin-hing
phit hdah chifc khiu.

¢} Hay khi ﬁée Ngin hang phit hink thire hitn mét aghigp vu
t3f « thi tredmg vgd {operation d* open market) nghis 13 mua, hay
bdn Phigu Québc trai t3l tredng tén 6 {1}

Hai ciin bia chinh cda si¢ phat hanh tign giﬁy 12 ving, va nghisp
vy chift khiu theong phidu.

Thic ahdt 12 ving. Ving, theo Gido sw L. Baudin, 13 hang rie,
i cho Ngiz-hing phit hinh khd lin xuBang vuc thim cda fam
phis (L'or est un garde - fou).

[t ngin hang phit hanh ¢ gidy kkéog cé dir toi vang dim
bio, cé th gip nhitng 14 ro, khifn cho ugde-hang phii thin trong,

- Néu s3 tl%a gify lvu hash qud da, v3 nfu sau dé, mirc gis 1én,
ti€n gify ¢3¢ nhitn zudng gid so sinh véi hang héa, va dan ching
88 mang gidy & vgda-hing 4% Hy vang: dy erip ving cda ngin-
hang glam ; ngin hang phii « him » viéc phit hanh,

Trai Iad, nfu s8 tén gidy leu hianh khéng 44 v2 néu mwce gig
zulng, tién gidy s& 12n gid s0 wivi hing héa v dig ching s& mang
vang & ngin.hang &bi By gldy : dy eoip vang cia nglo hing 8

{13 Npiin hang phat hash muz, kay ban Phidy Oode iray hay chitrng
khodn nie khic, rhim mue dich bofc tdog, hofic gidm khdi tidn gify
lze hinhb irosg nwée, eling 1 tdng hay giam dang Iwgng tin dung cung
¢lp trong nwée,
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: tﬁngg v s§ tidn gify Eu’u hanh cfing cé khuynh hwdng ting, Khi
n3o st phét hinh ti¥n gliy khoug ahim théa min nhitag n‘hm chu
‘ ¢a thi trwdng, va cbi ohim cung cdp tén cho Quéc-gla, thii sy
" lam phét sau ndy cling dwgc sira sai ngay bink sy thu hep tke ihi
ctia 38 tiga gidy lwu bich.

Nhung hign nay dwdl ché 4§ bit khi hodn mﬁi lign lac gifka
tifn gify va vang khéng cdn nika.

#Vai trd eha chidt khiu.

Vi nghiép vu chidu khiu cdc thwong phifu, aghdy nay, clog
khéng con 1a mdt cin bin chinh cia sy phdt hink tign gify offa
H5i the k¥ thé 19, nhitng h&l phifu md mt hing budn i, phie
hanh ra khi bdn chiu h3og héa cho cic cira hang bin 1é (bing hn
12 mua chiu d6ng vai thu Iéoh nhio trong héi phi€u)ls més vEu 18
quan hé cfiz thi tredng chidu kbiu. '

M2 nhu clu ctia thitredng ndy 13 mdt cdn bin quan hé < ~{ia 51y
phit hanh tién glfy. Nhung agly nay (fw céc ndim 3930 1ot i), ioad
thiwong phifu mdy cing ngdy cdag hi€m hoi,

Khuynh huwéng chung cta cdc doanh gia 13 sic gich rw
¢6 thE mua hdog héa ma tri tién npgay, khoi phai chiv trong i
3 thing vi trd 13 ohw hdi thé kY trede, Néw mdt nhd bavg |
1¢ xin mua chiu 3 thing, vi thuin nhin mét hdi phifu cia hing
bin chiu phit ra, thol hinh vi ndy agly nay dwoc coi aww Iz die
hiéu cfia mdt sy kém sdng phiag, kém cin ban t3i chénh,

Ngay trube The chifn thir nhit (1g9r4-1918) Moreau, Th
Phép quc Ngin-hing, cfing chi treosg ring wal ¢d ch
MNgin-bing phit-hinh khéog phii 13 chifs khie theong ol '
12 didu hoa thi tredng tidn & 4% gilk vibng gid ol clia dos ¥ tign
& trong mwdc clng shw ngodi nwde.

Chige khiu theong phitu, theo MOREALLchn [ mdt pho
tién trong tay ngin hing ¢& tunp thém ¢i8s ra, hay ede bét 1o &
nghm i &8 khugch trrong hay thiu hep tin dung. Vi 4o il Ea
vin 42 chinh.

Nuwng chift khie theong phifu vin dwoe cof 13 wmdr cin hén
phit hinh ti%n gify 4t ding tin cdy, oghia 13 1ign
vao dip chift khiu thuong phifu, khdng phél I thiv
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o, giy ra sy tdng gif, « Thwong phity, Théang d8e Phip aquéc
wgin-hing vige trong & trink ve kozt déng cha co quar 48, nim
1933, ghi Iof cam k&t danh dig clia nhitng BWOl k¥ (ngyéd phie
Banb, ngpoi thy lénh, aguei thudn nhin) va diwoe tao 1a say mée
vie bin hang héa thyc 5w, 2dc nbin, trede viéc xin chigy khiu, sy
ed thit cia nhing nhu ciy tizy thy, Viy thirong phify phii duwee
gl lai, vad néy ay mit dia vi dé 181, phai 18y lai c4i dia vi c8 bty
clia 18 trong hoat déng 1in dung cda cie throng gia va cda cac
agln biang &y thic, D& véi ching ¢61, thwong phigy troag aud khé
cing nhuy trong itwoag lai, 1a dung <y quan hé nhit oga mgt sip
phin phéi ¢in dung ngin hing hop 1y va xie déng,

Thuong phi€u tham dir vae viéce phong ogia s thidu thén
cing ohe sy fam dung céia tn dung néi trén »

Gido sw A.POSE. a3 chitng minh tdng cha ttong teén  day
khéng c6 gl 13 z4c ding cd. Gldo s vige 2 « Nhitng wy ditm cha
thwong phify khéng ¢6 gl 13 +5 vét; 13 ding the nhw vi chi huy
Phip quéc ogin-hing twdag, Vi hon ai h&, Phip quie tgdn-hing
bitt ¢5 nhitng v8u ddm s throng phify,

Néi ring theong phigy chirng thye s hi¢n Bitu cha nhitng ahy
cdu tidu thy khéng dong, Thudng thidng, thirong phizu duge phét
hinh ¢rén lung shi busn che khang phii 1rén leng nguwdi dey thiy,

Nhe vy sy phit hinh mét thirong phidy okl chirng thire, khbag
phil sy hitn hiy mot vhi cdu, mi ee4f lai, chi chirng thue c4i hy
voug bin laj hang héa véi mer gi4 cao. Mot thirong-phifu ohi ¢h
chi 13 ap lwy d'zf{')ng Béa moe s8 hang héa trong kho,

phitu lal ngin cin duege cd ahitng thisy thén cling nhy ohitng lam .
duag cha vige ché tac i8n. Khéng ai 12 khéng bige r3 tdng thirong
gia tick s hang héa nhizs bay {13 sny & dig wéc ciia v vy s 1én
hay zufing gis cha hang héa 44, trong twong lai wva chink cdl y8y ¢
diu co nay 13 mEt trong nhitng ¥ do quan hé nhit o stc manh
cia cdc thiog trim kinh 1%,

I8t 1y do nita, com gis tri how, gidf thich taf sao sig chift khiu
thwong phidu ugdy nay khong con duege coi ahw 13 mPt cdn bin o
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- glf tri cBa s ché tgo tlén gidy ola, Tredc diy, ai cling tla ring
- khuéch trwong vie chift khiu ¢hwong phifs khéng <6 thE nuebl
- dudng lam  phés dwge, vl chift khiu bao gldy ciing theo sau sy
thudch trirong sin xuft ohir béng v&i hinh. Nbhuag sy thit 12 sy
Ehufch treong san zuft o3¢ cé ¢hE gy re md: sy khufch trpong
manh hor, cla dung lwgag thwong-phidu chift kbio, néu

— han quy kedn cha cdc thwong phi€e dwec kéo dil ra (ty 3
1o 6 bay g thing).

— hay nfu mc gii tipg 1%a, sy l8n gld 23y deyce ghi ngay
vio ngach s& nhitng thwong phidu dem d§én ngin bhisg zin chiét
khiu. :

Trong hai tredng hop trén, sy diah 1 hay cd dén sy suy gldm
cda sin xudt c¢é th: song hash véi sy khufch treong vide chiét
Ehfu thiroag phitu. »

Ong E. de SEZE, thash tra ¢3i chinh, 13m vige tai Phip-qube
egin-hang <6 vit. ¢

Dt nkién, khi ndo gid ting v 86 1a dffu hign v8 rang vd bwc mink nhdl
cia lam phit — wdi héa don 5816w hen ke don trwéc, vd ngach b cia
wdi theeng phifu s& iing theo ngay. Dung lwong chift khifn tdng khing ngot ;
v ngudi ta khing thE dpa vio tinh chit thweng mal cda thweng phifu 48
ngdn sy wing 46 : frong (redng hop ivén, thwong phitn khing fec ro lgm
phdt, nhwng chic i@ andé dwdng lam phds, khin cho hién repng 46 ire nén
vinh vifn, néu s¢ chift khia ludn lodn cung cdp 85 o8 tién mdt cho cde doank
shidp, d8 dubi theo sw tdyg gid ».

Chinh vi nhétng 19 do d6 cho nén, aim 1048, Phip qudc ngin
hang 83 40 dinh moe bie trdn 8] da cho nhibng ngbifp vu chigt
khiu. Cho toi nim 46 (1948) Phip qudc ngin hiog 43 chilt khiu vo
it han bit o throng phifu ndo do mét ngin hing disg din xule
¢rinh. Mguyén tic ngin hang (pncipe de la baaque) dwgs 4P dung
vd ity kifn. V3 &dag thdi Phip qudc nghe hiag bit diu chift khiy
nhitng b8i phidu dal dién sy lwu déng hés nhiing ti dyng truwdng
han {5 wnim). Ty nlm 1946 d#a 1055, nhieg ts dung logl ndy {3
nim}) t3i tr¢ nhiag vidc diu tw tai cic doanh nghiép, Ty nim 1051
trd di, ahing tio dyog mi céc ogla-hing chwong mal wag thuln
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cho sy zdy cft ahi cla clng ¢ the lwu ddng héa trong mbt héi
phify, vk phity udy dwoe Phip quéc ngén hing chife khiy,

Vé phwong dign Iy ¢huy¥i, haj phi€u 5 aim. 13 mét ds; phia,
mot dam bdo « 13t x84 » cho win gidy. Tiln tzo-ra &% chife khiy
bt phitu gzl digo mét vige diu tw kY aghé, dis ew %4y cft, ma
Ban quy hoda kéo dai e&i 5 odm, khéng cén 12 méc thm <« BON »
dal ditn mot s& hing héa gi tw tay nhd sde xudt sang tay nhi hang
bin 1& nia. Tign gidy khoag dai ditn cho mdt sy ché tgo cfa cdi
tic thl, nhwng mét 51 ch? tao cfa caf trudag ban,

Va bién nay s8 thuong phitu tin dung 4 pim, do Phdp.quéc
chify khiu, gld o] gip d6i s8 thuong phifu dai di¢a cho sy ban
ciiiv haog hda, ,

Can béan cda sy phdt hanh 1ida ngay nay.

Sw phdr hinh eign gidy ngly nay khdng dia vao nhing cin ban.
b didn cia thé kj trwde nira,

‘ Nguwdi ta phit haoh tisn v k% ngh# cin thém tign 42 43y 1z,
vi trong x3 hoi, cb hang pged cln cd nha m&i 42 &. Tign dieere
ch® ta0 ra 4% théa min shitng nhu ciy cdp bich cda x3 &6f bay
clia nin kiak t3, _ _

Tw nim 5931 twd di, thc 13 nim ma awée Anh Iy khai véi
Eiws bdn vi, va guyée dinh ring déog Livee Sterling (£) 82 biy
khé bodn (nghia 13 khéng dwge doi 13y vang nla;) tr nim de ted
di hiu hiv cde nwdc déu thi hduh chi 46 luou dung ciedrag bich,

Nim 1g3o (thdng 5), clng B nim Dbag bac Déng Duong, bd
ogdn bin vi, d& budec sang kim baa vi ¢ déag bac dé dugc duh
Ia bing mdt s8 ving ning 655 milligraromes chufa dg 9/10,
Nizeng wrong thye € sy cii hodn cfia Bdng bac Doéag Duong
Ehdug khic gl sy b4y khi boda : v phip luat v ¢ig t€ chivi 45
bat bude riog agudi ndo muds A gidy dy vang pha mang ey
Diéng Diwong Ngin biog mér 88 gidy ¢4 enizy 12 50 000¢ thi
m&d 881 dwoe. Thaoh ra irong thwe 8 ddng bace Bong Duwong 13
et thir ie bic khd hodn, cfing nhy hiu hi moi thir tisn khsc
irén thE gidl.. -

T ndw 46 erd d4i, cde Ngin hang phdc hanh dsu theo mgs
wach phdt hash o6 shitog nét chinh saw 3
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% x 1) Hign qliy kim (hay dy vl véng) khdng cén
'1& 94m béo va myc thude cho 58 118n giGy lve hanh
‘ trong nuée nta (1),

Ving ngay nay chi 13 mét thd dy i tidn quic 18, ding 4€ trang
trii nhifng moéu ny thifu cia ogosl qude, kbl n2o Qubc gia khéag
kigm dirge ngosi t8. Theo glio sir F. Perroux, vang ngdv nay holc
13 mdt kho taeg 48 13l tro chifa téach, (un trésor de guerre),
hoje 12 mét dy ¢rl phong hd vA chidn lwge (un réserve d'attente
et de stratégie) mi qudc gla ding 161 trong chivh sich kinh ¢ 46i
ngoai.

Rigng trong awdc, s& #én lewu hinh khing cdn bi dy i vang
chi phéi affa : & ohitng nwdc mi ving tir bd ra di, (sau nim 1930k
mdt thir ¢80 hoin ¢odn blét ldp vdi vang @3 zudt hién, & nhitng
gwdc mi vang trhn vio rit nhidu (M§, Thyy 5i), ving ady 42
dugc o THIEN » {a}.

(1) & Viat-Nam oém 1972 s§ viog kim kh! ofia Ngino-bang Qulec-gia
tri gi4 khéog gud 26 iriéw, so vii mdt s& gify low hénh 196 4. & Phap
(481 chidu b.¥u ngdy 31-12-1057), ving kim khi clia Phép-yufec Ngin-hing
tri gia 12 201 11 Francs (o) so véi gify leu baub 12 3270 4. & Aun (a8
chifu bidn ngay 28-11-1958) 58 dy trf vang cla Anh-gude Nghn-haag irl
gi4 12 360 ngao Adng £ so v&i mot s 3o gidy lun hénh'la 1 900.000.000 £

Hidng & MY (d8i chi#n bidu Ngiu-hang dy trit lido bang thang 6-1953
di trie vang tri gia 161 16 ¢ 1.5, $ so v&l mot =8 gify lwm banh 14 30,4
11 U8, & ' :

{2} Stérilisalion de VOR ; bida phép khio cho ving, ciing sinh ahwr
siah vat, khéng sanh d3 dwee viis, & M%, chinh phd via d8 cho ving
ngosi quic chip céng, nhung vang ndy khing duge ding Jam can-bia
cho mdt sy phit hink tign gify, khifo cho s8 1i8n lwo bish frong nude
tng 16n. Bién phap THIEN vang & My ohw sap

a) Ngén khd lidz bsug muz viog pgoal qulc vio, nhwog khdog clp
chirng chl vang (Gold certificates) cho Ngin-hiog phit-banh aita. Do 44
co quan iy kbéng cb ving a8 1am cfn bin che mdt sy chi-tao tidn

gidy méi. .
{Tigp lrang sau)
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Trong khi nwdec nio cling theo mét chinh sfch kinh.ed quéc-
iz, thid sy qudc-gia héa mot ddng tién (tita vang 13 mdt thi tidn
gubc-i€) 13 mét thye trang di ahiép,

Chinh phd ndo ciing tlm cich thite hién sw vitng chii cis
nén kinh-t¢ qubc-gla, trinh eho awdc minh khdl phdi epdf qus
kit lam phét, dén giim phit, khéi- phd! chiu dyng ohitng thing
irim cfia mywc gis, do mot ther kim khi dink doar. Va klm khi nay
chuyén dong mét cich  khé lwdng, chay tw nwée ndy sang snwde
khic tdy theo nhifng muu md, nhitng dig woc cha bon diu co
gudc %, Hon nita, cic chinh pht khéng va vang 13 vi 51 sin zuie
ki kbi w3y hodn todn nim Bgodi ¥ mubn cda ho, V3 fal, ngay
bdi todn thinh cha kim bin vi (3800-1914), khdng c6 ngan hang
irung wong odo chin theo mot cich trong tin whitng chi bio edig
kim bin vi 3 Phip quéc ciing nhw Anh quic ngia hing d3 dowg
chinh sich thay d8i 13{ xuit chige kbdu ¢& chéng Iai ahiFag hiy
qud miy méc ctia kim bag vi ; sw thay ¢8i cha 131 xude khdag theo
nhitag l8n xuéng cha di i vang trdl 13, chi dang a3 ngidn cin
nilng thing wim ca hién qu¥ kim : trong théd kioh g8 thinh
viegng, 13l zudt olng cso ; wong thdi dish trg, 13 xudt ha xudag,

#+ i Dung luong cde sd 2idn gidy phét hanh,
40 § nigm sav déy dinh dogt: gid tr} cda tids khdag
iy thedc & dy trd vang dam b&o, ma & sy,

~— 48f difn gia £héi tién £

~ v3 todn thé khéi tai sdn va dich vy cung cip,

Dung hrgag cha khéi i sdn niy w0y thude & sfc sip zudt
aén kinh ¢f,

5) Ngiu-khd Lién-bang bén phidu qude irai che cig pgdn-hing
iauong mal : tie 1a than v& s tida gify ma treee kia Ngéo-khd 43 uny
ra #8 ird cho nygudi ngosi-qude baa viGg, _

V&l hai bigs phép k& tréa vang Au-chiu ths hd ma len vong sang
M¥, ma My vis trénh dugc lam phét Ldn gidy, do & mét du e vang

sung mio,
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Thee mt vin thiéc thing dyng ngwdi t2 dl ty ¥ nidm: blo
dim bang ving (1) sang ¥ nlém : blo ddm biag nhin luc (2). Thay
vl dy ol ving, agwdi ta dira ra dip tofk nhlag lge leong sdn zuls
cha nin kinh €,

Chink sich phdt hanh ti2s gify cda Ngin-hdag trung wong
ophim unhiag myc tidu sdn zuit v2 ebin dung. Titn déng mét vai
tich cye ¢ ding d& €2i tro todn dung.

Ngin-hdng trung wong ché tao ra 58 tidn cin thide 48 six dyng
nhitng ngudn Igl bd khdng, nhuwng Ngin-hdeg phii cdnh gidc 42
trdnb sir qué da cda kh&i e trong oio kimh 2,

Cal traog thél a6i trén cda hogt ddng cla Ngin-hing trung
wong gudt hién mdt cdch vt 15 rét trong kinh nghitm kinh-t8 cda
chink phé Dixc, hdl cdc nim 1533-1936.

Kinh nghlém Schach?,

Ngudl thye hidn kinh nghifm pdy. 13 Bic-si Schachs, Khi
déng Quéc zi céa Hitler ndm chinh quydn nim 1933, nén kinh ¢
ciz Birc & vio mét tinh trang dinh tré trim trong, hiu qui cia
chinh sich gidm phit cda Chénh-phd Briining,

56 they ¢hit nghiép, nim 193z, 13 6 trify, skc sén xudt, so vél
pim 1928 chi cdn 13 609%.

Schacht bén thi hinh mdt chinh sich goi 13 tén ] ooy
(t3i we trwdc = préfinancement), mi nim 1932, Chiuh phé VON
PAPEN 43 khal mio, Chiab pht ndy 43 xuit ra mdt mén tidn
trén mdt i Marks d& kich thich hozt-déng kisk 12 bing 2 biéa
phip:

— trg cip cdc nganh kY soghg bi diah ¢ nhit,

— ¥3 43t mua tdi sidn va dich vy che Chaoh phd t3i 3¢ nhidy
doanh oghidp.

Sy thl trg cic dal chng tée cbug chioh thwe hitn bing cor
dién cha mét loai b&i phifu, goi 13 hél phidu tao vide Am {traite
de création de travail), Mhi thiu néo, ohin mét khE wéc cla Qude-

(1} Converture-or
{2) Converturs-iravyail
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gla, s& phit hinh mét b8l phitu. Phidy ndy dwge cdec co quan ¢
chinh céng (mdt logi co quan dfc bi¢t) thuia nhin,

Sau d6, phifu cé thé dem chife khiu tal m$¢ ngln hing thuong
mal, v3 néu cln, tdi chift khiu t¢ai Ngin hing phét binh. (Reichs
bauk). Trong nim 1933, ohitag héi phifu niy ddu dwgc chift khiy
tai cdc ngin hing thwong mal, va git tai d6 nghia 13 khdag phal
dem tai chiét phiu tai Ngin hing phic haah,

Nhirng sang n3im 1934 céc agin héng thuong mai phii dem cde
b8l phifu d6 zin t4l chigt khiu ¢af Ngin hang phit hanh.

Co quan 83y ¢ cin phil tao thém tisn gify d& ¢di chige khiy
khdog ? Khong : vl ring kbi 46 theo lénh Chiah phl Quéc 3,
nbiing agudl Déc ndo thl€u ny cia ngoai qudc, o6 th: trd ny 46
bing ddng Mark, v2 tin ndy dwge k¥ thic tal mét qiiy cil hoan
{Caisse de converslon). Qfiy uiy khéag phdi chuyén tidn ra ngoai
qudc, vl Chinh phi Dirc ldc 46 ra lénh tam dinh vide ted cic mén
ng thi€u cfia ngoal qudc. Viy Qiy cil hodn c6 thd d% 6 Marks néi
trén cho MNgin hang phét binh x¥ dung. Chish cich tal troy thin
tinh ndy cé nhitng hiu qui t8¢:

Nim 1934 88 thy thit nghiép gidm dudi 3 tridu; slee sdn zulde
ting duge 40%; loi téc qube gia ting i 45, 18n 52 ¢ Marks, Vi
trong ndn kink ¢€ cha Béc cd 40 nhitng vEu 1§ sin xult khéng
ding dén (ohin cdog, dyng cu) cho nén stc sin sudt rit co rin
v c6 thi ting khi nhanh &% b telr 051 s6 ti8a m3 chinh phd
mél « tidm » vio nén kinh ¢, Sy tién <A wy b nghia 133 dua
vao mft sdn xult thyc hign chic chin trong twong lai, vi riag
uhing yéu t& sdn xudt (abic cbng, dyng cu) dang anim khéog,
dwec 2@ dyag thueo s,

Kinh nghiém pdy, v& phuong dién Iy chuyés, 43 duege J. B
Keyaes, tém 3t lal trong cudn sich nhan 4% 13: Ly shuyfe ¢bog
quét v& nhin dung, W& zudt v2 tidn 4. Keynes trlak bay thé nio
13 lam phat sdn xuft (inflation productive) s s thag gia cda trio
fepag 2o ¢ chi 13 mgt bedc di triede, tam cthdi 48l véi sy ting
gia cha trio liwgng ¢di sdn va dich vu; abdy & sy ting gia khéd tidn
t¢, nén kinh ¢€ o6 the di vy ¢inh trang khifm dyag sang ¢inb trang
todn dung nhing véu ¢5 sin zude,
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Lam phét thudn tdy, 481 13p hin véi lgm phie sdn zude, zult
hi¢n khi sio ndn kinh £ 43 t&1 mirc todn dyng 8, oghia 13 khi
n3c sy cung cfp cdc yEu 8 sin xult khong con sic co rdn gl nda.
Khi 46, nfu lam phét xuit hiéa, thl 46 13 lam phat thuln tiy hay
lam phdt phi hoal (inflation destructive}.

%% ll— Sau héi, sy phdt hénh ti8n gléy treng cdc
" nbn kinh 18 ngay nay, nhiim thda mén nhitng nhu cu
ngén sdch va tai chdnh cba Qude gia: tido gify ogdy
nay phit¢ bioh ra khéog phdi 13 d€ chiét khiu thwong phidu hay
4% titn t3i tr¢ mét hoat ddng sio xufi, mi 12 & cho Ngin hing
trung wong cb tidn ma Gog tredc cho Qubc-gia, Sau ddy 13 mét
vai thi du:

Trong ba nim hoat dfug {1052-33-54), Vién phit hink Liéa
quc (Tnstitut d’Emission des Etats Associés) tire Ngin hing trung
wong cda ba awée: Vigt-Nam, Cao-Méa vd Al-Lao, d3 phit-hanh
ra mot 86 tign gidy 12 3.005 tzifu bge Poéng Deong dg cho 3 Qufic
gia lién két vay. (Riéng phin cda Vigt Nam vay 13 :a.350 trigu).

S% tisn gify lwa hish & ba Qubc-gia Lign két vio vgdy 31-12-
1954 (Mgdy thanh todn Vién phdt hianh) 13 11.433 iriéu. Hem ohe
viy ta thiy rd ring 26% s8 tigén gidy luu hanh, nguyén do & nhing
ahu ciu tai chinh va ngio sich trong 3 oiw thél, cda cde Qude-gla
Eien ke (1} .

Quv ché chia Ngiu-hdng Quc-gia Vige-Nam, tire Ngin-hing
trung wong clia nwdc nhd, cling dinh réng mét trong nhitsg Iy do
chinh cfia sy plit hinh tidn gidy 13 &eg trudc cho Qubc-gia,

{i) Riéng irong nim 1953, Ngin sdch cfla Viéi-Nam, thn: 55 i1
chi @ 8,4 i1, 58 thiu : 3,2 t, mdt phin do Phap cung cip (vi Phap ahjn
Vién trg M$) mét phin vay clia Vién phét hianh,

Nam 19854 : Viét Nam phai vay i&i 1,650 triéu clia V.8n phat binh
as chi iidu vao nhiteg wiéce san @ a) hodn cho Midn vh Lo 1.150 trida i
trong nhitog nim trade, Vidl-Nam df thu hét thod gnan tai Shigon vi
trong 56 thud tho d6 cb cd phin cla Lao v Mién. b) ti8p nhis 48og bio
di cu t¥ Bic v0 Nam. Riéag trong G4 nhj lye c4 aguyét, Chanh phi 45
phii bd ra tai 500 irién vE vide ndy.
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Bitu chi 57 trong quy chf cda Ngén-hang (Dy 38 48 agay at-
12-1954) ©6 vach £8 glél han cha sy frng trede cho Qudc-gla,

Theo dltu nay thl tdng 26 mén ¢idn m2 Ngin-hang cho Qubc-
gia vay khdng bao gl duwge qus:

~ 25%

—— clia tdng s§ nhiag mén thu cha Ngia-séch Quéc-gla trong
nim vira qua. ' -

~ Trong thwe t& ¢ d3u nim 1953 dén 1960, Quc.gia khéng

pbai vay tin cla Ngdo-blag Quéc-gia,

B 12 vher & Vign trg My,

Méu cde .ban doc nhiing bdng 481 chifu cda Ngin-hing gude
gla trong cdc nim 1955, 56, 57, 38, thdl cdc ban thiy ring:

— mén tlEn 2.350.000.060$,'ghi dudl myc: Ung trede cho
Qude-gia, b&a Tich sin cda Bing &8l chidy,

~ chinh 13 mén tids m3 trong cdc nim 19%2; 1952 v3 1954,
Ngin.khé Québe-gla Viét-Nam d3 vay cda Vién Phit-hiah Litn qude,

Thirz k& mde phin 1&a cdc 2 sdn va trdi vy ciiz Viga phie.
haoh néi trén, Ngla-hing Quéc-gia Viét-nam hi¢n nay vin déng val
chi ny cha mén tidn 2.350.000.000 mi trede kia Vien phét-hinh
dd fng trwdc cho Quic-giz Vigt Nam,

Ty nidm 1960 trd di, mic diu vin cb ngoai vién, Quéc gia
phal @i 9 chidn tranh. Do d6, myc « Ung trwde tam thol cho
Québc gla» 13 1y do ¢8a sy phdt hinh ¢idn tai V.N.C.H.

Bang sau 48y {trang 157) so sink s Ung erwédc tam thdi cho
Qubc-gia v4 Tida gify luu hanh (hang triés bac VN)
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Tr&i vu chinh 8 Uag trwbetamthdd |
Nam cia Qulc gia cho Qude gia Tidn gifly lwa hink
1960 10.681 trién 200 trigu 12,158 trign
1961 - 600 ~- 12,888 —
1982 = 2,020 - 14107 —
1983 e 4,660 ~— 16,644 -
1964 e 10,950 « : 20422 —
1965 — 28.100 ~— 36.106 -~
1966 e 33,420 — 48921 -
1967 o 40,633 — 67.090 —
1968 — 93.278 — 99.618 —
1969 e 122 996 = 114,118 -
1970 — 160.096 — 131,958 —
1971 : —_— 200,303 — 174,414 —
1972 —_— 189,703 — 196.363 —
CHU THiCH.— Bing so shsh tdog 8 trai vu cha Quic-gia (Trai vy
chinh ¢ 4 (Pag trzée tam thdi) vei 18ng 6 tidn gify luwa
hiénh, cho ta thy rd & : sy phit hanh tidn gifiy ghn nhy 4
song d6i v&i nku cin tai chanh cla Nhd nwée (& Viét Nam),

Tém lal, & awéc ta ngdy may, chinh sich phis hinh tisa gify
myt phin lén 13 do cdc nhu elu 131 chivh cda Qudc-giz 3n dinh.

Sty phit hiah tign gidy & Phdp ciing do cic nhu ciu cia Qude-
gla dn-dinh.

& Phip, ngudl ¢ta phin bigt 8 ring hal loai éng trwdc cho
Qulc-gla,

Thoat tién 1 :

A, — Tién dng truée vink vidn che Qulc-gia. {Avances permanentes
aI"ETAT).

KEboin (rng trdc ndy dus vio nguyén tic sau s

MNgln-khé Quéc-gia cb nhidm vy thi hinh ngin sich, aghia 13
chi v3 thu cho chinh-phd,

Viy tdt nhign, ¢6 lic Ngdn-kh$ vi chua s dwge hét cic khodn
thu v&, cdn tign 4% chi tidy,
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HNgin-hiang phit-hink cb nhitm' vit phdi cung cip shitng mén
ti¢n m3 chinh-phé cin dén trong chéc 14t trong khi doi chd cic -
khodn thué chira thiu vi dwerc,

Khoang frng trwéc sinh vifn cb myc dich chinh 13 cung cfp
cho Ngin kh8 Quéc-gia mébr s§ tidn mdt sin sang, A& chi téu trong
ldc clin, nhung Ngin.khs Qudc.gia 13p tirc 58 hoin lai ngay khi nae
thu dwge thué va,

Vay ta phdi bidu ring: Gng trude vTnh vidn khéag c¢d ¢
aghia 14 mét mén fidn tag trde ma Quic-gia tide sai hét ngay; vi khong
¢6 bba phin phil hodu la3i cho Ngin-hing phit hinh, Ung trwde
vinh vita ¢é nghia 12 : mét mén tin ma Ngia-hing phit banh bao
gi¥r cling sin sang 4% sia cho Qudc gia tl2u s3i, nhrag khi nio <6
tign, Qudc-gia s& hoan lai ngay cho Ngin-hang phit hinh, va Ngin.
hing phdt hanh vin 4% sin ef tén 46 cho Qubc-gla ¢l2u s3l, n¥y
cin, mifn 13 sau kbl tidu hét mot pbin, hay cd, Quéc gia holdn lai
ngay cho Ngin-hing phit hach,

Theo mdt hip wéc ky kée ngdy 27-3-47, 38 tidn dang trude vinh
vién cho Ngin-kh& dinh I3 50 ti phat ling.

S8 tién ndy dwoe ghi vio bing d8i chifu ciia Ngin-hing phit
banh, dudl myc: « Tisn cho Quéc gia vay, khéog tinh 1&i, » (Préss
sans intéréts 3 PETAT),

Loai frng triedc vinh vifn ¢ didn ndy & bt ¢ nwdc nio cling
cd, Hiu h&t cic ngin-hing phit hinh, trong vong 5, 30 nim tré
diy, déu cung cdp ¢i¥n cho Quéc gla, dudl the thic 46,

B) Logi ting trwde thi hai cho Quéc gia miak danh 13 : #ag frede tam
th¥i {Avances proviscires).

Loai ndy thudng cdn dwoe goi 12 : bit thuwdng (spéclale)
Loal niy c¢é nhitng dic ¢inh sau : '
- 1ét Ién, 50 sdnh véi loai &ng trwbe vinh vikn

— Rhdng o6 g} 1d bE¢ thwdrug cd, vi Nain khé qudc gia ludn luda yéu
cdu Ngidn-hing phit hinh cung cdp ohitog khodn fng trwdec bt
thurdrng cho minh tidn sil.

~ vad ddc bige, dic bigt & didm sau diy : nhitng khodn frag
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teede bit thedng ndy, Ehéng bao giv Ngdn khE Quic-gla hoin 1ai cho
Ngda-hiang phét hanh.

— sau her ¢ dwoe didm thé ¢ cda logl (rng trudc ndy 13 @ toda
the cdc mén tidn d6 d2u dem ding &% b dip nhiag 15 hdug cla
ngin sich. Tdag 58 cic khodn dng trirde bI¢ thuedag, tam thed hay
ddc bigt J&a t6] 6oo ¢ Francs (cd) nghia 12 chirng 15% chia s8 gify
leu hanh & Phép, tink vdo agdy 27-2-1959 (3.668 ti Francs cii).

Méu ta ghl thém mat khodn : « Ung trwde tam thei bit thudng
cho Qubc-gia Phip, ty 55-8-1940 dén 20-7-1944 » {Avances provisoires
extrarodinaires 3 UEtat du 28-6-40 au 20-7-44) 12 436 1, 48 nub]
dwdng quin d6i chifm dépg nwréc Phip, thei tdng s8 cdc khodn ma
Ngiuo-hing trung wong phii @ng trivde cho Quéc-gia Phip lén 161
28% s8 gidy lwu banh (tinh vio ngdy 27-8.3959)

Néu ching t2 nhin sang nuwée MY, ta cing shin thiy zing
chinh sdch phit hinh tidn gify & d6 clng do nhing nhu clu
chigh cds Qudc gia dn dinh,

Tw ngdy 30-6-1040 {tire 13 ngiy Chinh phu My thi hanh Chuo‘ng
trlnh quéc phdng) (1) cho té! cuéi oiw 19435, Chioh phd My df
théuy duge w9t méa tléa khdng 15 i3 380 « M¥ kim. Mon tién ndy
dong 48 nudl dudng Thé chlfan tht hai.

Ngudn gfc mén ti%n 16n lao 46 nhw sau :

e 40%, thc 133 t], do Thué dem lals

— 60% cbdn lal, ¢¥c 227 ti, do Cang thii dem lal.
Nhitng ai d3 cho chink phi M vay mén tia a7 ti ?

Thoat ¢ién 13 ohie din M§. Nhin din M§ &% bd ra 153 ¢ d2
mus phi€u quéc il do Ngin hing dy tz{F lién bang phét hanh.

58 95 ti cdn lai, do cic Ngdn-hing déng ién cho Qubc-gla vay
Trong s8 95 ti Y, riéng Ngdn-hing phdt hanh 43 xuft ra &l 20,

Néi khdc, n8u chinh phé M§ bia 13 10 phifu qude trdi cho todn
the cdc Ngin haag, thl trong so phidu 46, riéng Ngdn-hing phis
hanh 4% mua vio = phidu.

(1) Defense program
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_ Ngin-hang phit hinh mua phigy qudc trdi cha Chioh phé My
biag gl 7

Biag ti%n gldy méi phit hinh ra.

Thing chap nim 1939, s§ ti3a gidy, do Ngin-hing phit-hanh
phét ra, heu banh & nwde My 35 o M§-kim. Thing chap nim 1048,
sé tléa gidy lvu binh & nwéc My 12n t&i: as ¢ My kim,

Déng thdi 56 phidu qubc trdi md Ngén-hing phit-hinh ¢ trong
tay ting tw s

> 2 tl redi My-kim (théng chap nim 193g)

e 180 23 of rwdi My-kim (thing chsp nim 1946)

Xem nhw viy ¢a thiy r5 ring hiu hét tign gldy mé] phit hinh
trong hoi The.giéi chi€n tranh the hal 13 ding 4% mua phigu quéc
trdl eBa chinh phd bia ra, nghia 13 db ¢hds min ahitng ahu clu ¢af
chénk cfia Quic-gia trong thol chifn tranh, {1}

Xem nhw viy ta thiy 5 ring :

L— Chinh sdch phdt hanh tidn gidy ngdy nay khdag
cdn e vio s8 ving dy ek nim trong hdm cda Ngin-hing phit-hinh,

2. m cla o vio hal yu 18 sau day :

— thi ahd: : HEm lyc cda b miy sdn xuft trong nuwée.

— thi ket : whlng nhu cbiv 181 chdnh cda Quiegie,
trong thei blab ciing nhiy trong thési chifn tranh,

(1) & Anh, Anh.qudc Ngan-hdug (Bank of England) =6 thé Tng
irudre cho Qude gia nhitng s§ Hida ma Qufegia clin - khéng cé giét han
phép dioh vic ngin cdn kb3 nicg vay 03n chs Ngan-kbd Quic-gia-
Nhirng Ngdn-khd Aah thedng vay iida tai che Ngén-hing thuwong-mai,
nghia 12 nhitag co quan bw nbéo thp trung 1t kifm cfa tw nhin,

Anh-qufc Ngio.hang chi #ng trwde cho Qudc-gia tromg giél hen
che nghidp vu ngin khd va thi trwdng ngd. Giei han clia cic aghiép-vyg
niy ewe ky réng lén. Chirng ofr 14 di chifn bifa agay 20-8-1958 cas Anh-
quc Ngan-hing ghi:

a) 58 Phifu Quc-trai (Government Securities) 18n t&d : 2005 irién
ddng £.

b) So véri Thug s8 gifly lvu hank : 2,100 trigu ddng £ Xem nhir viy,
tidn gifiy & Aok hoan iodn (39%) nguyén do ¢ mhu ofn thi chanh ofig
Quc gia, :
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TIN DUNG, CHUNG EHOAN TIN DUNG,
561 CHIFU BIEU NGAN HANG

ke | CHUNG KHOAN TiN DUNG (Titwe de crédiy,
13 moe tai ligu (document) chivng mich ring médt tn dyng (md
d8i troog thudng 13 mot mén tidn) 43 diege cap phis cho mt
con og nio.

Hai ching khoda tin dung gquan trong ahit 13 HE phifu w3
Li2uh phifu.

4% A 1Bi PHIEY (Lettrs do change)

Bianh nghta. - HE phie (Hip) 13 mét i ligu vidt tay,
do mét chd ne ra linh cho con ny cha y, phil 22 m@t wmén
tidn i3 bao nhidu, vic mat ngdy thing ado, cho mét 42 tam nhia,
sy ¢heo 1énh cda nguwdi sau ady.

Mot tigu whrong gla, dpg Ngovia vin Thy, mua val {chiu)
cha mdi dai thuong gis, chuyén ban si {bia bubn), tén 1t Npuyin
viu Phit.

Chioh &ng Phit nay lai thifu Sng Nguyin vis Hwbog mét
méu tidn, Ong Phit ra linh cho 6ag Thu trd tidn cho dng Har&ngs
thay vl trd cho chinh milah,

Nguyi ding ldm Hip, tée phit hanh Hip 1 aguwdi phé% haoh
(le tireur).

Negwdi phal trd mén tide ghi tedn H/p 13 ogudl thy Eah (e
tiré).

Newdi nbin mén tidn 13 nguwed thy hwdag (le béoéficlalre).

Sau diy 12 moe miu HE phitu,
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TNewwi g |
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- Ngedi phig
f hagh s ) Gid irj - 5@@,@@@$
i S e e Salgon aghy 1-rigy,

e he ., i; Vio ngiy 1-4~1974, nhin H5i phidu niy

mén €8 fa §00.000800, gid oy nhin bing
Bing hog,

) Thujn ﬂhén‘

|

2z w3 theo I8ah &ng Nguyérpﬁ’lm-ﬂw&ng }

|

hay Bio dean |

Ky tén Ngzzyé”mv&z-?&éf

Ea'rwuﬁuo

Npwai thu Igph f"
NGUYEN-VAN-THy i
Dinh xé : Nesn-higg x {{

Bow e g e g g

—————

& géc bén trdi rga Hip c6 moe ché tréng, dink cho sw thudn
abdn Hip {acceptation), Ngudi thusa ubfn o6 ¢hd . 13 ngwdi thy
lénh, hay gt dé pam nbin, gol 13 big doan (avaliste),

Trwde ngay dirge tvd ne {1-4-74) Nauvén vip Hudng uéy o3y
tHén, o6 152 wang «bdny Hip che m$t Negdo hing thirong mai, Neging
bing niy 43 lam viEc goi 13 s eniz khiy H/p, aghia 13 ¢ v ono
NguyZa wip Hudng mén egg ghi rén H/p (5&0&90%) khiu o
mbt kholy hoa Blng, ¢ic 48 Bl ma npwdi ban H/p phdl .¢r3 cho
Ngin bang, Lai ady tinh ¢ 0gdy chide khgy Hip 144 BZAY mi Hfp
deoc quy  hodn. Kbl chige khgu H/p, ngin hing &3 bige o33 $rd]
quydn cf &y han {500,008 — 3 thing szu m i dwge trd) thanh me
trdl quyén Jey dimg, the wit mdn gy mit {créance liguide),

HEL phity dai dign che gt epsi qQUYEn 6 Sim  bis vl 4%
Gy ngeyi thi 18uh thugy abdu, Ngwdi 23y phil thnag nhig néy
BEwG] phit hagh $Eu cdu. LY do ofg Hip (ngwdyi phét hank gz H/p
43 cung ¢dp hioy hés hay dich vy vhdi zhi & r30g trén phify,

H8 phify nio clivg vhii « dink xf » (domicili¢) nenia 1 mang
tEn Npds hang s& er4 ey cho npudd tht hudng, Mgy hing nay
thiedng 1y Ngdn hagy Lgwdi thy lénh,

Néu Nguysy vig Hudng (chy hiudag) shegng Hip che Ngin
hing ¥, gz bing ldng chigy kbdu H/ip, theg Nzuydo vip Hudag
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5& vift vio sau lwag H/p vdn thic saus Hin wd cho Ngln hing ¥,
i kY ¢@n.

T&i hgn guy hodan Ngin hing V 58 yéu ciu Nguyéin vin Thy
¢rd 88 tiZa 500.0008.

WNéu khong dirge 28 Mgda hlog YV od thé klén ¢d: Nguvén vin
Phit.,

* Chidt khidu H/B,

Chi#t kh3u 13 nghiép vy do 46 mé: Npin hiug gia thiu dic
gquyén 36 hite wmot HE phifu, biog cich trd ogay mén tidn ghi
trén phifu cho wgudl thy hwdog phifu, tewde ngdy phifn dege
quy hodm, v3 khiu ¢rir vio mdn tida ndi teda, mit mén tién hoa
hdng, mi ngach s8 thay éBi theo v 18 &I thdd glan chay ¢ir nghy
trac $18n {cho ngudi thy hwdng) ¢4 ngdy bl phife dwge quy
hodn.

Do nghid¢p vu chift khiu, Meln hing gla 1o nén sb hibu cha
138 phigu. Chi€t khiu 13 mst thi khE wic cho vay ¢8a giffa Negin
hang gia vd agwdd thy hedog, 44w blo bing mée trd] quyén, duoc
trd vio mét k¥ han 18 rét,

# feh loi kinh 18 cbo chidt khiu.

ChiZe khig 12 nghiép vy dn duyng phd thiag trong gidd thuony
mai, kY nghe. Nhe & chizt khfu cic doanh nghigp bit chet cin tign
mit, o6 thé vay dwoe tidn 46 ngay, khdl phidi ché doi cho 64 agiy
nio phiéu (irong tay cdc doanh nghifp) dfn han quy hoin,

D8 v&i Neglo hang, chift khiu 13 mét nghidp vy cb dika, v
MNgén hang cho vay (mua H/P) bing k¥ thde (rids} cia khich hing.
Theo dinh 18 olia cde 58 i&u (loi des grands nombres) vk kinb
nghidm, Ngin hdeg <6 thé an o mid che vay 8] moés phin 58 cha
k¢ thic. |

Tuy viy Mgin hing cling c6 th gip £4f ro, holc 14n bolc nhd.
Vi thé cho nén 13 xuft chigs khiu b the cao hay thip, toy theo
loai H!p chie chin hay khéng.

Chéc chia 12 H/p ¢é mang ch#® k¥ cfia nhitng agudi séng phing,
eé ¢in bin kinh & vitng chic,
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* Tél chigr khiu

Néu 12 h8i phitu o6 44 ohing didu kign phip 1y mi Wein
hing Quc gla doi héi 4% o6 thE dwoe téi chife khiy i3 eo quan
dé (1), thivi tdc nhitn Ngin hang {chift khZu) chi tich mot 1B zule
Ba. Ngin hing Quéc gia (NHQG) bing léng t4i chife khiu ah¥ne
Hip 6 di shéng didu kito ghi trong quy cké, v&i mée 151 xude
ba hon 13 14 zeft wmi cde Npan hing thwoong mai tiw ohin d&i &
noi khich hang.

Do d6 ta2 thiy ring ohd cich ting bay gidm 13 zue t4] chif
khiu cic Hjp do chc Ngin hing te wang bin, NHQG cé thE: inh
hudng vio dung lwyng tin dung cung cfp trong nwée,

Trong thyc ; més ngln hing thirong mai tw chi chiu chidt
khiu mét /P saw khi kidm tea nhétng didm sau :

a} Sw hop phip cls phifu s ngiy qui hoim: dinh xf; e
Ngin hing oba npedi thy 1ok chi kY ngudl phit hioh, thy 1énk
hay bao doan, v,v..,

b} Sir sdog phing cha ngwdl thu lénh,

£) M&u chua ob chit kY coa ngedl the itab thuln ohin /P,
Npfn hasg yéo clu sy thusn nhin dd, v& néu bj tiy chél, s¢ khéug
chift khiv.

d} B6i v&i nhitag FI/P bdt kb3 14l chide khiu, Mgie hing oft

{1} Theo Quy ché, Ngin-hdng Qufc gia obi tal chift khin che
logi Hip cé nhitng d§c tiok san:

&) Do mft Ngin-hdng theevng mei 0% chidt khfn (wos eha khach
hing) '

D)y Liga bé d%: cée pghldp-va throng mat saw : znft, nhip chrg,
muna, bie, chuvén ¢k&, kv thac hang héa,

¢} ban goy hobn khéng qué 120 ngay, k& ¥ nghy vhuwgng cho
N.H. Qude-gia.

BE: voi nhikeg Hfp lién hé éda cae nghidp-vy shn 1udt nbw: bifn
lai sio phim ofia eanh nong, ngu pghidp, him md, k¥ opghd, thet han
120 ngdy trén dwge akdn gdp 2.
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thio trong. Ngla hing thwéng chi chiu chift khis ching H/P e
di digu kign dwoe il chidt kbiu <3l NHOG.

% 4 B) LENH PHIEY (Billet & ordre)

* Binh nghta.

B4 12 mét 121 lidu trong 46 mée con ny cam doan 88 4rd mae
méa tidn 13 bao nhigu cho chd ay, vie mét %y ban ndo.

Con dwge goi 13 5 gify nhin vy (Reconnaissance de detis),

Saigdn ngdy 1-1-1974 Gla irf : 5300.000%

Vao ngay 1-4-1074 €8] s& tri cho éng :
NGUYEN VAN HUGNG
hay theo 1€nh Ong 12, mén tién 13: nim trim ngha dong,
& Ky tén : Mguyén via Thy
Bja chi. . . . . .

Ciing ahw H/P l¢nh phifu (L/P) c6 thé chuyin nhweag bing
bOl thy ragudi cBm L/P (thy hubng) chi k¥ t8a mish vio mii san
L/P, £ dwa cho agedi dege shwong phifu. L/P it bio dim hen
H/P v chi mang cé chit k¥ cfaz con ne. It théug dung & Phip va
Vigr Nam. Rit théng dyng & Ank, M.

LiP va H/P d&u gol chung 1 : thwong phidu (effet de commerce)

*%% 0l T DyuNG

e trao 4Bty do va h@u ¥, quyia xir dung thigi tho v tie
tbl, mot 431 sdn kink ¢, 48 dwoc quy hola, sau mdt thivi gian nio,
met ki sdn trong tw nhe 3 sdo dd trac di {hay cho muwgn)
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{L'échange libre et intentionnsl de Ia disposition effective et
immédiate d’un bien fconomique en vue d'une contre - prestation
ayant leu apeds un intersalle de temps et cousisiant 2n un bien ana-
iogue au bien échangé} (Fr. Perrous).

¥ feh lgi kink 3.

Nittng thivi gian kink & phit wribn, myc sGog cao; bao gid cling
& ohitng thii gian w) ché ¢o ugds hing cung cip shidu tin dung,

Thi dy sau gitp ta hiku fck lgi cdia tin dyug.

Mot ndag gis clu 1 cdi cly 4% oy rufng. Nhung khéng ¢ tidn
mit d& trd ngay, va phai ché nghy git hii méi cb the wi duoe. Tuy
v3y ngudi bducdy vei loag bin chiu cho ndng gia, v3 ndang gia chi 4
trac cho ngwdi bin iy mét lénh phifu (L/P) trong d6 hira s& o3
vio nghy gdt Mia zong. Ngwsi bin ciy 43 cung cdp mot ¢in dung cho
nbag =ia. " :

Ngudi niy 128 cia tita 48 mua danh va lusi cdy tai mét hisy
the rea. Hifu ndy bieg lang bén chju phy tiag vi biog dog nhin
tim L/P cda ndng gis vi big ring adng gla 13 ngwdi song phing,
Sau ndy oin mua gao, md chies of tidn, ngudl the réa cb the nhudmg
L/P cia minh cho bigu bin gzo. Ta cb thé trdng trong 12 sau cing
chinh L/P wiv lal ¢4 v fay udng gla, vi mit ngedl nlo, sau cing,
5¢ mua thdc cha ndng gis vi w3 v bisg tim L/P md chinh v 43
130 ra.

Nojn L/P, nbog gla & hiy ud i

Nhw viy, khdng ofin 480 tida mif, ma ot §% trao A8 kinh <
4% the hién, vi dwgc chi pas (ira t¥n) hdn hoi,

Nhe ob tin dung, néag 2z 43 c4 dyng ey 4 Bm vige (chy).

Rong gia of thd phai thug thém ngwdd gidp vide mink,

Vay s nbng gia v the cda ¥ o6 clog vibe lAm -— do 46, sim
xudt s gas ting,

Nhir ¢ tie dung, agwéi the r2u bin degc hing héa, va =8 ti&p
tyc sdn wudy thim,., Viy: hing héa bdo dwewe, sin zuit kY nghe
MA0g.., ngudd the sén cb hd phii thué thém ppodi glip vige,.,
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S3n xuft ting, b cdag An . viéc {dm idng... &6 18 ahbzg div
Bidu cha md: adn Einh € dang phit ¢ride.

wew Wi BOI CHIEU BIEU CUA NGAN HANG

B4 chifu biku (PCB) cba Ngie-hing 13 mo? bing chia lim 2
edt 1 mbi cOt gol 12 Tich sdn ghi nhitng gid o] (¢idn, ¢rdl guyia; tal
sap v,v...) thude quyda so hitu cla ngho-bang, cht thi hai gol B
Tiéu sdn, ght nhitng gid tri {(tida, d vu) md ogle-hing ng ooz @t
58 ngudd bay co quan.

DCE 13 mét 5m hinh (BF toin) thwing chup vio ngdy  cudi
nim {o6 khi glta nidm)., Tém hioh ndy ghi ¢A sin v cam k&t cia
Megin hicg vao oghy odl wén. Ta gid ¢ 12 npln hing nglag
hoat déag va phil thanh toda, BCB chinh 13 cil bing ghi 16 tnh
Wanh 3 chinb cfia ngin hing vio ngdy d6. Car TICH SAN ghi
phitng gis tri thudc quvio 3§ hitu cta nglo hing, £it tidu sdn
nhitng mén ng m3 ngin hing phdl trd, Khi thavh todn, agin
hang phai trd cho céc chd nbin cda nd f vén mi ho 43 bd vs,
dé cho nghn baug hogt ddng. Vi thé cho aéo win cfiz ngin hing
phai ghi & cdt Tién sdn.

¥ Cdch 1gp B.CB. ngln hang

« Mubn thiu hiku cich thige.lip &fichifu-bidv ciz mdt ngia-
s hing khdeg cdun cich ndo théog wmiek boa 13 theo 151 nhilng
« nghidp-vy ofe mbt nglo-hdng, vd GHI (din 1) ahiag vghitp-ry
dé vio déi-chifu bidy (L.5, Rltter + Money 2nd Econcmlc Setivity.
Houghton and Mifflin - trang 20}, Ta hdp ther sdf thi du sun ddy:
waft s dosnb-gia tal wdd d8-thi (Ssigon ching han) chuap sfe 3
von 48 md mét wgla-hing k¥ thic. Ho cing shaw hin dego mét
& v8n 13 5.500.000800,

Sau kR lam 48 gliy &, nglin-hing duge Chinh-phd cho phép
ot déng, o6 ohite 1 trong khudn EhD ohip-lult hitn hinh, Mt
trong nhiteg whidm ve phip dink ofs agio-hiag ky thic ody 13
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phai girl t3i Ngio.hdog Quéc-gia mot 8 tidn bing 20% {\) tong-
88 ky.thde {dépBis) m3 ngin-hing gt hd khich hiag.
Lie ban div 46i-chifu-bitu (D.C.B.) cia ngln-bang gian dj

shir sau 2

B CB I
Tieh sén ‘

Hign quij kim ; 5 000.0005 ‘ Vén ritng 14y ; 2 000.0008 |
{Tidn mat, trong | (Capiial propre) ‘
Qu¥ cha nghn hang) !

| |

Theo dtng dink nghia md ta d3 rd tich sdn cde D.CB. ghi nhing
gid tri thufc quyén s¢ hitu cia ngdn-hing, va tiédy san ghi nhiFag trdi vy
che co-guan d6. Ta @3 hiku tai sao vén cua ogdn-hing Iyl ghi bén

Tidu sdn ‘

tidu sdn.

Ty nay trd df, md mdt nghifp-vy mi ogin-hiog Bm s& 1jp
tirg 1am thay doi B.C.B,

Ta thi dy 12 ngla-hing ¢du mdt 102 nhd 43 5§ & Bén Chuwooeg-
durong 43 1am twy sé, vi sim sta midy moc k€ todn, dung cu vin
phong v.v..

S& 1i2n tigw vE nhitng vide frasg bi ndy 13 soccoof. B. C. B
5& thay 481 nhw sau :

& C. B, 2
Tich sén Tidu san

Hign qui kim 4 a0 0003 ¥én : 5,000 0005

Bii déng hda '

{immohilisations

: Immeable et “
sdguipement) : - 500.000% .

- i

Tog cHng Ti B.O00.000% 5.000,0805

(1) Phin o8 ady thay 4bi, tay theo quydt-nghi oha N1 Qudce-gia.
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Mgin-hing md cira; giao thigp yéri Khich hang.

' Kiat 88 thugng gl dem nooo.noodh dén gil.
Viy tidu sdo cua BCE, sécd thém mot myc § Ly thde,
Myc 83y cé 1 1.000.000%. '

Muc @ Hign qu kim cla ngin-hing béa Thai-phuong, ting
dueoe Looc.o00k.

Sau nghiép vy vhin ky thic D.C.B. cfia ngdn-hing nhi sau 2

Tich san

Hién gaf kim s 5 500 0004 Kiy thac : 1009 D063
Bt dong hoa : 500 D0A% Vén : 5 000 0005
Tang edng o § 000 000 e e a .. B0OO000E

Theo phép lujt hidn hinh ogln-hang phai gl tai Mgdo-hing
Quéc-gia mbt 8  Dy-tell » Bing 20% s k¥ thic.

Vay s§ Dy-teft phip dinh, phai giri tai Mgdon-hing Qudc-gla 1
200,000,

Dieteft n2y, nhd lam lugt d3 ra, d€ s

— d3m bio s8 kT thic al upin-hieg kY thic,

— han ché ning iwc tao bdt <& cda cic nghn-hang 6l trén.

Cé khi ngin-hang die k¥ thie, vd gii tal Ngla-hang Qube-gla
mot 86 dig-trl thwe sy ion hern 56 direted phip dish,

Ts thi dy 13 ngin-hing cda ching ta gl 1a Mgin-hing Qudc-
zla mat 58 dy-trl thye sy 13 so0.0008.

Sau nghifp vy niy B.C.B. cfa ngin-hing s b sau :
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i
[
1
i

| T T 5
/[ B C B 4 ;
i
| - Tich sén ! Tidu sén ]
| |

|
! Higo qui kim 5 50000008 | Ky thae © 10000008 |
| |
| B8t ding néa : sppo0 | Vén © 5000000 |
) Dr-ird 1gi | |
N H. Q.G 00 000 E
/ Tong edng : 6 000.0008 | . , . . E 8,000,000g }!

Can phil ghi rag »

S8 dy-trfr end Ngan-bdng Qubc-gia, theo phip lugt, chi 1a
2000005, Viy 88 dy-1of dw cda ogdn-hing ching 12 13 : z00.000f%,

Ngin-hang ¢4 jn0c.000f 1HEn mit,

36 1i%a vay 48 nim Khong vb ich, Clg phil dem dong né gk
kigm 10, Ngin hang bén bé mat phin 88 s ra mua phigu qufe
tdl, vi phifu nay in 191 mdi ndw, thi du 13 20%, Sau khi bd ra
4.500.co0f d¢ muva phify gulc wil BB, cda ugén hing 52 ahy
s ¢

T o
| B. € B 5 |
" Theh sdm | Tidu shn |
| : 1'

— Hign qud Gim 5000008 | — Ky thac 1.000,0005 |
| ehita quBc-irdi: 4 500 000 — VEn : 5000 060

I — Du irf oiai |
K. H.Q.G. : SU8.000

I
— BE ddwg héa : 500000 | /

| _
|

| — Tdng cong Pobo0so00s L L L L 6 000000g |
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Khich hing g&i tién o4t ra mde 56 ky thic 13 106.0008 bing
mit chi phifu,

Chi phi€u nay do Ngin-hing Qudc.gis trd thay cho Ngin.hing
cha chiag ta,

D teld clia Mgin-hing t31 Ngin-hing Qube-gia glim &l. DEI-
chifu-bléu 52 nhw sau 3

B C B & |
Tich sén Tiéu sdn

— Hign qu¥ kim 500 0003 l — Ky thac : $00.0004%
- Phifn qudctrai: 4 500000 ’ — Vin : 5000 000
— D triF 1l

NHOG. : 400 000 ‘
— BAl-ddng-hon 300 000 \

| [

— Thng coOng - 900 0004 ! 5 900 000%

Sau 46 mbt khich hing o6 k¥ thic tién tai npin-hing, chin duwgc
mat chi phifu 6oo. ooo$, v3 gwi phify dé vho” trrong myc cus minkh,

Mgin-hang chéng t2 nhdy Ngio-biag Qudc.gia Hsh b chi phife
46, vk glei lubo =8 tiga 36 tal Ngln-hing Qubc.gia trong muc dy-
trie. D6l-chifu-bifu cfiz ngin-hdng s€ nhw sau :

»

"

B, € B 7
Tich sén Tidy sdn
— Hign gqu¥ kim @ 500000¢ | — E¥ ihic : 1 500.0008
— Phify Qufeirdi: 4 500 600 — V8a ;500G DO0E
— Dy triv tad
M. OH.Q G ;L0000 000
— Bit-ddpg-hda 1 500000 S
— T8ng cdng . 65000004 | . . . . . BS000.000%
|
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00,0004, DE-chifu-biky eda ngdn_-hing nhy say .

|
,r' B C. B 8 f
| _ Yich sén | Tiéu gdin ’

— Hido qu¥ kim 00 0003 — Ky thae ¢ 1.500.0004 /
| - Phidg qudc trai ;4 500.000

— D ir@ 1

— Vén : 5.000 000
M. H, Q. G, Po800.000 | /

|
|
/ — BEt d6og héa ;500 pop |

© oL asmomg

|
J ~ Thng efing w3 5_{]6{]_{}6; -7!
[ !

Ngén-hing 6 ky ehic tal Mgin-hiog Qudc-gia mot s4 dip-tri
13 8oo.000%. S8 44 qud 88 die-prie Phip dink {209, cga 1.500.0008%
k¥ thic the 300,0008).

Mgin-hing bén che mét k¥.nghé-gla vay o0.0008, 1y & g8
du-trl dew ra. DEi-chidy-bidy 32 nhw sau o :

|

2 4L.B. 9 !
i Tich sdn Tidy sdn {
= Hién quy Kot © 7000005 | — Ky 1pse P 1.500.0008 |
-~ Phifo quéctrai: 4500000 | — Vin ¢ 5000000 |
—~— Cho vay : 300000 [ ;
— Dy tri¥ tai [ /
NH.Q. G seng00 |
|

[

|

!

]4 - Bit-3dng.héa - 500,600 [ ,
| i f
f ) e ] " . P
i = Tdng cing P 0.000.000% # ~— Tong cHng c6.000.000¢ (
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Tém l3i m8i mdt nghiép-vy cla ngin-hing chdng ta, 43 dwoe
difn.td trong hei muc cla d6ichifu.biBu, hal muyc nay cé the ¢

~ hofc & cing mét bén tidu sdn hav ¢ich sim,

— holc mit & tifu sdn, mdt & tich sdun.
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NGAN-KHO QUOC.GIA
VA NCAN-HANG TRUNG.UPO'NG @

I — Kioh ¢ s&¢ cho hay rdng khi méi xudt hi¢n, Npgin-hang
Trung-woung, thirdng chi 13 mét Negin-hang theong mai cda t
nhin, duge Qubc gia dic hia cho quyén phit hinh By gify,
Nhwng cin bin kinh & cia quydn piy 13 khsi vang {ving y - tigdn
dic bing ving) hay blén quy kim cda Ngn-bing.

Dung twong ciia quy kim 2 diah dung lwong cia khéi tidn
gldy luu hanh trong nwde, |

@

Il — Nheag Quéc-gia (do Npin-khs Qubc-gia dal dien v
mdt t3i chinh) thudng cin tidn, mi cin mot cich khia cip. Thug,
clng thal, 28t o8 okl cung cdp thém 3 nguyén che Medn-khd
Qudc-gia, nhung phdi che, Viy khéog cén gl hon 13 vay tidn gidy
céa Ngan-hang Trung-wong, Tikn eldy nay, Quéc-gis thirtrag khi
cin gip v rdt nhisy, Vay chi cdn mét cheh gk bit Mgfu-hang
Trung-wong cung ¢dp dit 58 cho minh =3j 13: mifn cho Ngin-hing
c3l bdo phin cdi hodn, nghia 13 hodn ial cho chi nhin mét Em
gify bac, mét thdi vang {hay mdt ddng ¢idn bing ving) gii tri
ngang. :

(1) Ngda-hang phat hanh,
& Vigt Nam : « Ngav hang Qudc gia » 1a 120 ofe 8gin bing phat
baph, '
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Lic d3u, Qulc-gia ban cho Ngin-hing Trung-wong « phép »
in tidn, Sang d8a giai doan th® hal, Qulc-gla bit Neido-hing in
tidn.

Mé&i lign hé gifba doi bén &3 hodn toin thay &5 ¢ink chie.

&

Chrong ady lAn lugt trlab bly, thee mt thiv vy thil gian,
ahitng bi€n chuydn cda w8l lién hé cin bin néi teén, nhitng dic
tinh cda nd, dwedi cb# 48 kim bin v cfing nhu dudi chi 4o hie
khd cdl hodn todn dign hign ol

Nbitng hiu qud kinh 1 cfa nhitng bifn chuydn 0di trén 42y
dwge dic bigt lwu ¢ ¢6i.

Phin k&t lufs cla Chirong ndy s& trinh bay 1§ thuyés ob dikn
cing 1d Iy thuy®s hién tel, v2 vin 42 » bie chic cda nhiag
khodn {rag truwde clha MNgan-hing Treng-wong. Su thie hide
ban chét che tn dyng wng thudn cho Quédc-gis s8 roi 4nh séng
vag tam gquan trong cda moi iién he gitra Ngén-hing Trung-
wong ve Mgin-khé Qudc-gia, hai diﬂh ché tdi-chinh then chst
khéng nhirng ca Tai-chénh Cong ma lai cdn cd cha ndn kink
té Qudc-gia nia.

¥kx BOAN §

@@mm%m cla N@HEE%’*JJ% @@WMW nhne TiEM sy
BiEm KHOT HAng cla Cr-DIEN BO : TIEN KT THAC

H&i thE ky ¢ruwde, khi s¥n odn 13 4ién kim khi (ddc bleg ving
hay bac), sy thift 13p met Ngic-hing phét hink dai kbil ghy say?

w Ngdn hive nidy nhin gl ahing mdéy ¢ila dhc bing ving
{md cic ¢t nhin, cde doanh nghidp mang plri tal Mgda hang). Ta goi
via tit nhitng mén tidn géi ndy 13 k¢ shic {dépoe). Khi nhan tidn
ving cha khich king, Ngis-hing dea ngavy cho khich g&i tin ohitag
thm gily — md ta goi 13 d¥n gify — (billet de banque). Bic dHdm
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cia tién gliy nhy 13 : chi ahin clz 96 ¢b6 thE mang 184 ghi-s8 (gulchet)
Ngin-bang 0ndl tzéa, bt of Hic nio, 431 Ngia hang 48 cho minh iy
mét =6 ti8n viang gld tri ngang.

Thi dg & Vigt-nam, triede 1320 ngudi cdm mdt t& giiy bac
do Béng Dwong Ngin-hing phit hinh, tréa & gify niy o6 48 : 1
dbng, Mang gify ndy 6] ghi-sé P8ng Dwong MNgiu-hing, khich o6
thé doi Ngin-hiog shin gidy 46 va trao cho mish mdt ddng €ds, dic
bing bac kim khi, ning 27 grammes.

'} Phip erwdc sim 1914, al clm t¥ gliy 100 Fraoes, o6 ¢hE mang
t&l ghi-sé Phip quéc Ngla-hdng, yéu clu co quan viy thy nhin gify
&6 vk trac cho minh 5 déag Louls d6c bing ving, w3l &Bog Louis
gid tri 20 Francs v ning 322 mg ving nbin vé&i 20 (1 Frane == 332
mg vang).

Vay trong lic diu, tidn gidy ¢é cdng dung dic bist (nhwng khéng
phai 13 d6c nhit) ssu .

-~ khiZn cho sy di chuy®a e thirc hitn dwyc, mét cich nhank
chéng, nhe ohing, chic chdn v2 45 ¢8on.

= md the & khél phai dl chuydn pang kim khi,

Nrwng s phét hanh ti¥o gify, thay ¢hé cho tidn dac biag vaag
chi 12 mét hogt déng b thE gol 13 so khéi, hoat ddng bodi dis coa
Ngﬁﬁshﬁng Trung-woag,

Ngodi aphlép vy 46 Ngbn-hing cén im ohigu yifs khde, Neiu-
bang khéug phdi chi 13 mée cdi Ké oo dwag tidn ving oia khich
dem gdi, vd dbng thii phdt ra mét 5§ €ida gify dai ditn cho tién
vang n6l trén. Nglo-hing cdn phél Bm nhéag sghitp va ngie hing
{opératicns bancaires), vi nhitng nghiép vy ndy dvoc dish nghis 6
rang trong quy ché cis Ngin hing,

Thi dg : theo quy ch® Ngin hing Qudc gia Vigt nam thi Mgin
bing ndy khéng dwoc phép ¢4 chide khiu (réescomprer) uhing
throng phifu (effer de commerce) m3 han quy hodn Vgt 363
ngay.

Theo guy ché cda Phip qulc Ngin hdng, thl co quan niy
khéog the chift khfu nhitng thirong phidu ma han gquy hodn vept ge
ngdy, va khbng ¢ mang 3 ch# ky. D6 13 ahltng gidd han m3 Nein
hang khéng duge vege, ‘
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Bgt thi du nita 2 Ngia hing Qubc giz Viét nam theo quy ché
ch thE muz ving vi ngoai té, Viy Mgin hing khdng cb ¢he Do tlEn
ra 48 mua nhd cfra rudng 43¢ (trlr nhdog 102 nbd diog lam try &),

Mgin hing Qudc gia theo quy ché (didu 58) khéng dwoc phép
mua nhifog trsi phife Npin khé Qudc gia m3 han quy holdn viegt
3 thing.

Muén lgm nhitng ngkiép vy quy ch€ cho phép, Ngin hang
Trung woag phal ¢ tign. Tidn d6 1@y & diu ra ¥

Tien 46, quy-ché cho phép Ngdn-hang ia va phit hanh ra.
Quy-ché cho RNgan-hang quydn ché tac ra tiép mé’ﬁ;‘dé fam
nhitng nghitp-vy ma Ngan-hdng dwec phép lam.

Vi tice 46 khdi cln pha cd mot 58 viang swong deong hae
dam.

Nhw viy, ngach 88 <i8n gidy liru binh bao gi¥ ciing 1én hon
Wign qui kim tirc vang nim & tromg qui cfa Ngin hiag vi riaog
sgubn gfec cfia sy phét hanh tiZn gify khéng ohftng chi 131

vang k¥ thic

- nhyng.con 13 ﬁh&né nghi¢p vy : chift khiu, cusg cip tin
dyng, wua ving vi ngoal té, md gquy ché cbo Ngin hing phit
hanh 1am.

Fgho hang Qudc gia Viée mam duge phép in va phit hich gidy
bac méi trong ba trwdug hop sau, do quy chi fo dinh

—= paua ving vi agogl td

- ¢he Mgin khE Quc gia vay

— t4i chifs khiv thuoag phife

Tuy viy trong modt ch8 d¢ mi cdc kinh ¢€ gla gol 13 Cil hedn
(Régime de convertibilité) Ngin bang ©6 bbn phin v hedn g ving
cho ngwdi cBm tidn gidy — nghla 13 830 tlén bing vang iy tidn gidy,
cho ngud cé tidn gidy, mudo cb tika ving. M2 bon phia cil bodn

sty iy vang, Ngin hiang bit ¢ Mic ndo clog phdi 13m, theo ¥ mubn
bit chot cda ngwdi cim tidn gidy.
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Nhieng bac glev trong nirde cling cb nhidu tda gify lwe hinh
hon i3 vang. Viy Ngic-hing Bm th% nlo md o hodn, nghia 13
ahin gify bac r8i trao v3ng cho ngwdi ¢ tidn gliy dwge 7

Ta nén ohé ring trong thdd blnh moi clag din #¥3 tir ciy nol
Ngao-hing. C4i s8 ngwdi maag tikn gldy dén dBi 18y ving v&, vt &2,
trong thire t€, Ngin hing chi cin ¢b mét hign quf kim rdt whd clag
&t d& thda min moi ubu clu : 48 gldy My vang, clia din chang,

C6 ohifn, khi nic af ciing tin ring Ngin-hdng du lwc ird vang,
thi ching ai bude ra Ngin.bing 48 gifly 18y ving vé.

Sy 48l gidy 1y vang chi bdr 48s s8i nbi, lan ring treng dén
chidng khi ndo mol ngudi diu lo ring Ngio-hing khéog cé 44 vang
de dbi cho moi ngudi,

ik BOAN U

sy BIEN THE ca cHE-86, DO BINH CHE |
LUU-DYNG CUTNG-BACH, GAY RA

Nhwag chg 46 phéc hinh tizs ma ching ta vita toduh by 44
hofn ton thay ddf, hi Chinh-phi thigt lip chE dé goi 13 fuw
dyng cudng bdch nghTe Ia : nguwdi ¢ Hén gify trong
tay khing duer phép 261 « ghi-s58 » Ngdn-hing Phdr-
himh, ddi d5i gidy 18y vang mang vE nha.

Ché 45 Ivn dung cudng bdch {ti2n gidy Ly hanh vi mol aguwdd
phdi nhin khi sl tvd 06 cho minh) d3 dwgc dem thi hinh tir ¢hg kg
trwde, trong shitog thdi kish of khdng hoing, hay trong khi
Qubc-gla 14m chiy,

Nbhong o nim 1914 rd di, 46 14 ché dd thing thiiyng & khip
moi awbe. & s, nim 1939, ch€ 49 lvu dyng cwdug bich dwee
thigt l4p. Hign nay tiga gidy clia Ngao-hing Qudc.gis, ma chang 1a
%31 blog ngdy, 13 mor the ks hey dung cudng bich, '
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Chifn trach ho2nclu th® nbit {10:14-1918), d3 ta0 khip the gibi,
ohitng didu kidn cda sy bit khi cdi hodn gifta ving vi gidy, vi
i¥ do sau :

"5} Triebe hét, Chénhk-phi prdl gift ving cda Ngin-hing Phét.
hanh 1ai, d% ding ving 46 m3 mma cdc thir 3 sdn cln thigt cho
¢hifn tranh, tai agoal quic. Ving ¢ir zwa d8a may viao Ii thir tids
qufc 8, dwee « x3i » khip ool

2) Ngin-hing Phit.hanh, khi Quéc-gia 18m chin phdi cho Ngin-
kh8 Qubc-gia vay rit nhidu wsngidy. Nhe viy s tidn gldy lwu hinh
trong nwde vt phidu so sinh véi s8 ving nim trong két cla Ngin-
hang Truog-vong. Gify nhidu, viogit, moi ngudi tdt s& cé khuynh
hiedrng mang gidy téi Negin-hing Trusg-wong 48 451 iy vaog vi
MNgsn-hing Trung-wong 13y diu dd vang 4% thod min mol ngudl ?

Vay Quéc-gia phii thi h2nh ché 46 : lew dung cwdng bich
cho tidn gify. Tém lal, ché &6 lwru dung cedog bich, tridc thE ky
pay 12 ch€ 46 bt thwdng, nhwng i vim 1914 trd dl, nhie 13 we
1940 I3 ch€ 46 com bika & khip hodn clu,

Csi vie d& + cdi hoda (uBn gify dbi duyc ldy véng) ngay nay
khbng con 13 mdt vio & thiv sy oifa,

Cii ¢ gidy bse md ngdy nay ching ta xoi, khic hio v&i o gify
bac thud zwra, khi t& gify 46, bt chot lic ndo, cling b thé mang
t¢] Npin-hing Trung-wong phét nd ra, 48 4ol d81 dwyc Hy mét 56

vang hay bac gid ¢ agang.

Hgdy may 3 gzay lign lac gifia ving vd gify 43 bi cit dét. Thie
vay, tir odm zgar {sau Thé-chidn thé nhit, cdc nwdc du o8 ging
a8i 1af lign lac gifka viog v3 gify -— v3 thye hidn 0di cf ghog ndy
trong it u), ird di nghia 13 v khi ma nwédc Anh bd klm bin vi,
va 43t ddng Bing (£.) dwdi ché 4d bit kbi cii hodn, hiuv hét ¢ie ed
mol nwde déu 8o lwot theo chi d6 ndy.

T4: ci chdc WNgio-hing Trung-uwong trén ¢hé gidl ngiy nay
A%y thiwe hifn mot chdnk sdch phic bink ¢En {politique d'émission)
o6 nhitag nét chinh sau : ' '

a) Hidn quy kim (encalsse-or) khéng cdn 12 ddm bio cho
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.

56 gidy bac lwy hinh nita, v3 cling khdng con %n dizh dung iwgmg
s gidy nidy afia,

Vang agiy nay chi cdn 13 met dip ¢l eign quée o2 {une réserve
de monnaie imernatienale} - mbt thir tida qube 1 mi Ngin-hing
Trung.wong nio cllug 8 glog dash dum wHt 86, d& dy tri¥ troap
qu¥ clda minh. Dy o ving ndy disg ¢ mug bing ngoal que, d&
i3 0y ngogi qufc, khi gao Ngdp-hing Trung~w0°ng khéng ¢6 ngoqi 1
{devises irangtres). '

b) Dung lvgng <& 2idn gléy ms Ngan-hing Trung-wong
ciia mébs Qubc-gla ngav nay phit hioh ra cin o vio ¥ nig¢m sau day :
Bid tri cda mft ddug tikn kEhépng tiy thude & s4 hi¢n quy kim ecfa
Ngin-hagg Trung-wong, nhwag & ¢

== S 5o sdnh, sw d8i dign gifa khdl ¢i8n lwu hinh rong awdc
{masse monétaire} vd fodn a8 5§ hdng bz vi dick ve cung cfp tai nin
kink g%,

S8 hoing héa va dich vy nay nhidu hay It toy thude & khi
ning sin xuft cla néa kinh

Theo mét via thie thurdng nhic, ngudl 1 & s ¥ niém 3
— bio dim vagg (couverture-or)

= v ¥ nidm ddm bio luo déng (ceuvermrewtravaiﬁ).

Ngudi ¢a thay the dir trit bing vang {réserve-or) bing dig eeip
cdc lye lvgny sdn xuft cha Qubc-dan (véserve des forces vroductives
de la sation). '

Mgin-hang Trung-wosg cung odp cho oo kink % nbi¥ng phoong
ti¢n chi phé, nghis B tifn, tiy theo tinh hink kinh 2 tdng qude,
iy theo mwe hoat déng cdia ndn kinh tF, tay theo <luh trang cha
xudt cing vi nkip cing, Hoat dbng chbs Nghn-hing Trung-wong nim
trong Ebudn kb3 ofa chish sach tidn ¢ cliz Quéc.gia,

Con abw cfl o nin md Ngin-hing Trung-wong phde hinh P,
dird] hish ehde gliy bac thel ag by thude, khéng phii & dung fwgng
di triv ving, mi & S cdn thn cha cde don vi kink 2 fod mhdn -
doanh aghidn) v3 Npan-ihd Quée-gin.
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»kx BDOARN 011

S PHAT HANH TIEN NGAY NAY : NGUdN sde
cUa Tikn

'I"r;mg khudn khd mét gidng via v& Tal chinh coéng, chiing 13
khong cé thi givv 42 =6l déo noi dén chén vi: I thuyt ¢idn ¢ (théo-
rie de 12 monuaie), 17 thuyét ngla bang {(théorie de la banque). Ching
ta chi cin hidu 13

-— NRAy nay ngudn ghc tidn gldy 12 2 ?

— tal sac lai ¢b tidn gidy ?

a) Tredc hét 118n gify nguyén do — v3 diy 12 mae
nguyén do 1y thuy&t hon 13 thiye 8 — & o5 vang ma khdch héng poi,
hay ky thic tgi Ngin-hing Phdt-hinh. Nguyén do nap o & thé k¥
trirdre nhung khdog cdn nita.

Thé k¥ truée, khl ndo nbin dwoc ving thoi, hay tidn ddc bing
vang, Ngin-hdug Trung-wong tie thl phit hanh tés gldy, Tign gliy
13 @8l phin {coatrepartie) clia VANG.

Whwng hifn nay viag & trong him cfa Ngie.hing Trung-uoag
(teir & MY, Phip, Tay Bive, Thyy 51 vt it (1), Nhwng sy 18n zufog
cis s8 hién qui kim cda Ngdo biog Trong-wong, ri¢ kifm, v3 khong
hé c6 lifn lac gl v&1 hoptr dng tr mhdn. Ohl khi ndo Mgin-hang Trung-
wong trd o¢ ngoal qulc bing ving, shin ny cfia ngpoa qulc tra
cling bing vaag, thii hite qui kim cls Ngin-hing mél gitm hay
idng. '

b) Mgudn gde thi hai cha sy phdf haoh 1180 13 ; ohing
aghiép vu ogin hing thudng xuvdn mi quy ki cho phép Neda-
hang Trung veng lom. Nhitng oghifp vy udy o6 thE phin tch 13
phitng gehidp vu tn dung, nghiz 13 che ver 1¥n hole dudi hinh thive
chi€t khiu {escompte) hojc dwdi hinh thive fog trede voi dim bio
bing ching khodn (avances sur titres),

. (1) Ngho-himg Qube-gia o6 mét 8 viog thoi irf gih : 235, 93 trisu MY
kipn — tinh fheo gid: 33 M% kim méi ouace (31 grammes} ving rong.
(N&m 1972)
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Naftng nghitp vy niy Ngin-hing Trung-wong thirtrng chl ldm
véd cdc Ngin-hing thiong.mal, chér khéng m v e apén.

¢} Sau hét 1& ngudn gdc the be cha sy phdr hanh
sién gldy 13 : khi ndo Ngio-bang Trung-wong cho Ngia-khs Qude-
gia vay tién, trong khuén khd ohéng 4i8u kida 43 dinh sin trong

quy ch cia Ngln-bing Trung-wong. )

Ta nén chi 7 déc biét dén vige nay.

Mgin-hdng Trung-wong duge quy ché cda minh cho phép ché
fg0 ra tlén khi a2e cho Ngaa-kbd Qudc-gia vay tin,

Che rao tign khdng phdi béd bude I Ngdo-bang Trung-wong cho in
¥3 phét hanh tidn d6, trao wé cho Gng Ting-gidm-déc Ngio-khs,
aguwdl dal digo cho Npio-khs Qudc-gia, whc 1a Qulc-gla,

Thwdng thwing, sw cho Quéc-gla vay, hay sir drag triedc ¢i8a cho
Qubc-gla dwoc thye hign bing vitc m& mat tin dyng (omvrir un crédiz)
¢ho Quc.gia térc 13 wng thuin che Quéc-gia tidu moe s8 tide 13 bao
nhiéu, v Ngin-hang Trung.wong sé cusg cfp =6 tidn oiy.

Dya vio tin dusg nél trén, Quic-gia céths holc véu ciu Ngin.
hing trung wong trae cho minh mét 86 1io gidy thye sy 13 bao nhiéu,
hodc yéu ciu Ngin-hing Trung-wong 3 thing t3n cho ché ng cha
Qubc-gia. .

Trao ti%n gidy méi cho Quéc-gia, hay trd mot s gy thay cho
Qudc-gia, i cd hai vide 46 doi hdi mdt s chE 130 ra tl3n méi, ra
phwong ¢ién chi phé (moyen de paiement) méi, '

Sy cbé 30 tifn méi dwee didn ¢ bing hal thd thire khic nhau:

2) hojc 13 thE thie rng trwdc {(avance)

b) hodc 14 the thic t4i chife khi (réescompte),

L= Fng frude (Avance)

T'ng trirée 13 médt phroog tién do d6 : Mgdu.bang Trung.cong
4t s3u sang duwdl quysn st dyng ctia Ngin-kh§ Quéc-gla mot mén
ti¢n 13 bao ahiéyu, vi mén tida cho vay mdy thwing khong sanh ra 13i,
nghia 13 Ngia-kké Quéc.gia khdi phii wrd ja.

Ve pherong didn kinh &, agudi ta cé thi phin bigt ba loai &ng
truedo,
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a) ['ng frwée vink vién (Avance permanente)

Bé 13 mot s wng trwde cho Ngin-khd Quéc-gia d& déa b lal
c4i déc quydn phit binh tidn gidy, w3 Quéc pia @3 tom ddc hira che
Ngin-hing Trung-wong.

C4i danh ¥ : UFng srurde khoog dwge sdt sy thye cho lim : diy
13 cdi gid mid Nglo-hing Trung-wong phdi trd, vl nhin dwge dfe
quyén phit hanh,

Uag trwde niy, khdog sinb 14, md clng khéag <6 k¥ han quy
hodn, Viy 46 1A mdt mén tifa gio nhw cho khéag vish vi€n, S5& di
ngedi ta chi ¥ t&i logi feng trwde ndy 13 vi, cldo ol vio 14, Eé-todn
vidn cfia Mgin-lidng Trung-wong cd the ghi &: dch san {ae1if), 481
chifu bidu (bilan) cta Ngin-hing Trung-wong, mdt gid tri: gid te]
{valeur) nidy 13 8 tiks (rng trwde vinh viéo.

V3 481 phlin clia gis txj ndy, 13 s8 tign glfy phat hiah, ghi &
tidu sdn {passif), 48] chidu bitu (bilan) coa MNgin-hieg Truag-vong.

Viy 48i v&1 chifu bids Ngio-hing Trung-wong € nhw sau @

1‘ 501 cHIED BIRU

i
|
i
|

Fich sdn (Actif) Tiéu san (Passif)
— 1I'ng truwke vinh vidn cho — Ti2a gidy phit hanh {d8i
Hean-khd Qube-gla : 200 tridu phin cia khoin dmg trufc

vinh vifn): 200 tridu

b) ITng trede chink of (Avances consolidées ou gelées)

B8 chify bidy cfs Ngin-hing Quéc-gia Vidt-nam b mdi khodn
ghi & tich sae 48 13 4 g trwde chinh ¢ cho Qude-gia i3 4rdn
1o Y bac.

Db 1k moe 58 ¢idn md crwée kia, Doog Dwoag MNein haag va
Vién Phét-hanh Lidn-quiic 43 &g tredc cho Nglo khé Dbog Duvng
va MNgha-kh8 Qudc-gla Viét-nam,

Mgiu-bhing Qudc-gia Vide-Nam hida 13 thiva k& oda Ngin-hiag
Pdng Dwong v3 Vign Phit-hank Lidn-qudec,




184 - TAI CHANH CONG

Viy Ngbo-hdng Quic-gia hién 13 chd ne mén tidn tréa 1 o, V2
con oy hige nay 13 Ngio-kbS Qudec-gia, thira kE cfia Ngia-khs
Dbng Dueong vi Nglo-khd Quéc-gia 4 Chénh.pha Bio Pai.

Mén ng niy duyc chink of pghiz 13 ol trwdng hop phi ol
don vi tién 1¢, Ngdn khd sé khong bao giy phi quy hoda cho Ngin
bhang Qufc-gia. '

Hi¢n nay khodn fng trieére chinh ¢ cho Qudc-gla Vist Nam 13:
10,681 trigu. ¥ Phip, trén Tich sdn D8i-chiu-bids cdas Phig-quéc
Ngin-hang {Banque de France) cf ghi mét tedl quyda 13 426 ¢f Phit
ling cii (zoo Phit Mng cfi == 1 Phi¢ Iing m&l, NF),

Trdi quyen 03y twong d81 véi nhivng khodn g trede mi
Phip-quéc Ngin-hiag 83 éng trwée cho Ngén-khé Qudc-giz (Phip)
d8 cho co quan ndy <6 tifa md awoi dutag dac quin Bic chifm
dbng nwdc Phip trong cic aim I940-1344.

Trél quyda sdy ciing bj chish ¢§: nghia 13 Mgin-khd Phip-
qubc mifn phai quy hoda cho Phép-quic Ngin hang.

¢} Ung trwée tgm théi (Avances provisoires).

Logi freg trwdc thi be 12 loai TAM THCI khi pio Mgan kb
Qudc-gia hét tigs khdng com tida x0ay vio d3u duoc nita. V3 khi 4é
Ngio-blng Quéc-gia 52 vay cfia Nglg-bang Trungwong (1)

Hep ddng cho vay tifn tam thid g8 ky k&t gifta Chiph-phd v
Théng-d8c Negln-hang Quic-gia.

& Phip, quy chf cdn ngii hea uhidu, vi hop ddng ndy con
phal dwge Quéc i phé chuln biog mét dao luds, _ '

Bé ciing 12 vi ngudi ta hEt sic mudn trink ohitng vide rng
wrwde fam thdl; rit nguy cho 2id v cha don vi 31 v, Nhitagy mén
Fog tewde tam thii d8u o8 k¥ bao gay hodn £& rét. Ny MNgin-khé
Qubc-gia ¢6 the quy hodn shitag wmén ay 46, she &3 cam doan,
thdi d6 13 mdt didm rdt bay : nhing méa tin méi tao ra, mb Ngin
hapg Trung wong trac cho MNgan-khd Qulc-gis, sau 3, 6. g thing vv...
{(tdy theo hop dbng) s& & 3l quf cia Ngin-hing Trung-ieong, va
nbuw viy khéag cé duh hedag vie gid tri cfia dow vi tide 2.

(1) Ngan hing Qule gia 48 wag trode tam thdi Ngin Kbd Oade
Gla 200 1 bac {Unk v20 cudl sim 1972) :
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Nhigng ixai lai, nfa & hisz gquy hodn ofs Ngla-khd Dulc-gia
khéng dwoco tire kidn, thdl mén ne ndy phii duge teils han, RS
cd khi, khong nhitng khéng hodn bl ag, Npio-khé Quic-gia 13
con vay thém, RBl mép dng trrde tam ¢hii s phdng 18n she
binh t6m, nhi hon tuyét (theo mdt so sdnh ¢ diEn) vi chi khi ndo
Chinh-phii ra quyétnghi phd gid don vi tidn t&, thi khi 48, sau khi
dénh gid 1zi hién quy kim theo dinh nghia m&iclia don vi tidn té;
Ngin-khd Qubc-gia méi cé thé hodn lai nhitng vng triedc tam thivl.

Ny kbéng cb phd gid, fng trwdc tam thdi 88 chuyda sang loal
& rag trwéc chink of ®

¥ ll.— Thé thire che vay thi hal Ia :

Ngin-hing Trung-wong chift khiu nhiteg trii phifu do Npin-
khé Quéc-gia phic hivh (Bscompte des Boas du Trésor), Cii 18] cho
vay tifn wdy kin hoo 18 ¢hé nbit. Nbheng hiu quld kinhaf ofs ad
ofing fuwong tiy.

L6 ndy c6 th® phie tich shy ssu: Mgin-kh8 Qudc.gia phit
hanh ra ahftag 128l phifu. Ngio-bang Trung-wvong mua nhamg irhi
phifu 037 bing tidn gliy mdi ché a0,

" chc nwde khic, Mglu-kheé Quéc-gia ¢b thé chi t0 ra
phitng trilphifu hae quy hods d3i sea. Phife nidy Ngie-khé dem
bin ra cho Ngin-hing thwoog wmal bay iz nkdn. V3 nhitng ngedi
mua sau ndy of ¢ mang nhlag phi€y dé bdn lzi che Ngin-bang
Trung-wong aheng Ngin-hdng Truag.wong chi mue ohiag tedi-
phifu ndo m2 han quy hoda khépg qui go angly.

D6 cling 12 mt cich Qubc-gia vay tlén cfia nhin din v3 cfa
cdc MNgén-hing tw. Nhwog cdc co quan sau ndy o6 the an tdm mot
phin ndo khi nghi riag: céc ¢4l phifu dwdi 3 thing o6 thE dem
bép che Mgin-bang Trusg-woog, bi of e gio,

Vi Ngio-hing Trusg-wosg, phdi mua nhitag trdi phifu niy
bang gl % Bing titn gidy méi ch? ta0 ra. Vay the ¢hirc cho way ody
cling gdy ra mt sy chf tac tin mdéi, vél mol hav qué kinh
thurdng zuvén oz nd,
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*h4 BOAN 1V

PAC Tinu clA sy cHE 140 TiEN of
CUNG CAP CHO NGAN KHO oudc cia

V& phwong dign kinh &, khi Negin-hing Trung-wreng tao ién
d& tai trg nghlép vy zhuwong mai {chiét khiu mot thwong phdy va
thong phigu nay dai di¢a cho mdt sy trao 431 thwong mal cb
thigt trong thyc sy.) thei d6 13 mét vide 10 vidn, theo sau, hay phin
aoh mpt sw ch¥ tgo racla cdi méi.

- Khi ndo Ngin-hang Trung.woang chift khiu mét thwong phify,
Ngado-hing cliag tg0 ra tidn. Nhueg ding sau s tao tién mél ady,
12 mét vige thwong mal hay k¥ nghé (bdn hing héa - ché ta0 tal
8dn méi) 43 ; :

— hodc t30 ra mét thir cfa cdl méi _
— hofc ting gld trj mdt cla cdi o (c4 bifn thinh nwde mim,
théc bifn thinh gao, st blfo thinh 45 dac)

- bodc chuy®n mot cla cil tir nha sin xudt sang mé? thuwong
gia. VA kbi nlo hd phi€u dén han phal quy hodn cho Ngin-hing
Trung-wong thi s8 tidn ta0 ra lai ¢rd vE nol 43 ch né ra. Mgin-
hiog Trung-woog khi 46 o6 th® tidu hiy s& tida gldy 43 tao ra; vi
khfi tién <& trong nwde nhe viy khéog ting.

Nhing, trdi lai, nfu Ngin-hing Trusg.wong chi tao tidp b
cung cip cho Ngldn-kh8 Quéc-gia, thdi mat trong bal digy kigo ¢réa,
'hay ci hal, khéng xufi hién. :

Didu klén thir obdt: sir ¢rd, sir hodn ng, kbi ky han quy hoadn
t&l. Bbi dah trang Ngia-kh8 Quéc-gia eo Liep, o8 nbién nhivog Gng
trirde tgm thed, hay nhitog odi phifu Nghn-5hé khd ma dirgre holn
cho chd ng. ' .

_ tHéu kifn thé bai: sy tao tiin mé&i cho Qubc-gla, 6 kém rheo
Wet s 120 ra cda cdl méi khdng T Khdng ¢hd trd 15 dirt khobs va
. chic chin duwge. Nhung trong ds 8§ trrdng byp Qubc-gla ding
tign m&l 48 chl 42y v& hoar d8ag cic nhas sd hiah chinh t3ng
quat, kay vé viéc quéc phong ché khong dB thidt ip nhitag oo s&
k¥ nghé, ch? 130 ra cda cil méi,
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*+h BOAN V

TIEN, BIA €A VA 1AM PHAT

Trong Dogn ndy cling viy, ching t8i chl trinh biy val trd cia
tign trong dia hat Tai-chinhk Chng., Tign dong vai mét cdi trem nghf
chin gitta Tai-chinh C8ng vi Kinh ¢ quc-gia,

Céc ban 4% bi€y oing gifka : dung lwgag 20 w3 mirc 2i4 cb
mét gidy lign lac khéng the chdl e3i dueoc.

€4 nhifn ogdy nay cic kink ¢ gl khéng cdn tin & nhing
pburong trink (éguation}; qui w gidn di v3 miy mée cda « thuvée dung
legng tign 1€ » (théorle quantitative de la monnale), chil trieong ring
mwe gid chuyén ¢heo ciing chi¥u va ¢§ xuit (proportionnel) v&i dung
bwong tién dang lwu hinh trong nwée, vi chuyin theo nguwge chity
vl khdi 3 sdn cung cip trén thi tredng.

Nhiurng agwdl ta ¢6 thE kEhing dish wdt cich dal khii vd tdog
quat rdng : néu phwong tién tida & ting, thdi gid cde €Al sin khong
thé dirng viing dwge, chi trir khi ndo 56 dl sin cung cfp tal thi
triedyng dOng thod ting theo cling mét myc voi sir tiag ofa khdi tiza,

Méu s t31 sdn v3 dich vy cling ting, thé! diu 58 tlén lwu hinh
ed tang, myc gid clng via ¢ thE ving nby i dwoc, Mhong nfu 56
tig¢a lru binh tdag, hay nlu t8c 46 liru hink cla ¢idn tiog, v3 khéi
tai dn vin nhw cf, thl chic chic ta s& thiy gid ci ting. LAM PHAT,
chinh 12 tink trang 38y ra kb oo s§ ti2n lwu hinh quinhidu, gdy ra
sw ting gid cdc tal sin v dich vu. Sy tlog gid ody, dén lrg: ad,
s& 40 hdl thém nhilu phroag tién chl phé, aghia 14 sy phat hink
thém mdt 50 tidn clag ngdy clog i&m. V2 Jam phét 13 mée toh
trang £t kbé kicm sodt, rd¢ khé ngln chin. Trwdc hée, sy ting gid
khéng vhitng chi 12 hiu qud cfa sy lam phdt <idn gify, Ting gi4
lai con 13 Iy do cda mét s lam phit m&i. Vi gid cd moi tal sdn va
dich vy ting cho aén Qufc.gia phai trd thém tidn cho céc =hi thiu

- cung ofp vit liéu cho minh, phil ting lwong cho chng chire. Viy

nhy ciu tdi.chioh cia Qulc-gia tdng. Quic.gia cin phdi ¢6 thém
tidn 48 tidu, bin veu cin Ngin.hing Trungwong In thém tidn cho
minh vay., Va nhw viy ngudi ta thiy xult hifn mét cho lwén, mwh
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cdc kinh ¢ gia gol 1 « chu ludn dia ague » (cycle infernal), hav 13 mée
wong irdn 42 lam phde, *

Mot diog khic, lam phét lai cdn dnh huwdag vie oy irapdrag
guic &, '

Kbl n3o sy h&i dodi (48] tign qudc gia ly ngoai & va ngEge
lal) dwge tw do, lam phit gdy ra hiu qud sau: #¥n gudc-gia bi zufing
gia, trén thi tredug hEi doil, Pbag bac Viét-nam s zufag gid so
véi $H.K. $U.S, bay Franc Phip.

Duwéi mot ché d6 boi dodl kidm sode (chit ¢hd) nhu hiu bt
moi ché 49 hifo tai, hiu qui wén kbdug 23y 141 vi rdag : W8l xude
ciz ddng bac Viét-nam do Chénh-phé Zn dinh,

Whing mét khi md gis cdc thir 13 sin trong nwde ting 18z
(vl Izm phdt), khich hing agoai quic b bude phal mua bac Vigt.
nam theo mét héi xufe cf dinh, s& khdng roudn mua hing Vitt-nam
nita vi hing vy qui cao so v&i hing ngoal quiic twoag g,

Lam phdt khifn cho 36 hing héa xudt cdag gldr i, vl qud mic.

Sau hEi, t2 khing sén quén rdng lam phit £t cb thé gdy ra
nhitng thee trang tdm 19 v41 hiu gud 88 nbin (effes muliiplicateur).
Khi mi mol agudi khdog tin & gl tri ddng tidn nia, thi i af oing
tim cdch tidu ol2n &, khi nhio dwor tidn : nghia 12 chay thé én
biog 13 sin thwe tai (biens réels) ma gid vitng chic hoa gis tri
ddng tifa. Tic phong chuag aiy izl clug thic 43y sy l8n gisd. Sw
8n gid lai cany thic diy mol ngudi of win 18 lip e dang nd 4
mua tal san vio, bt o 3l sdn loal gl Pé 13 thye trang tim fv ma
ngud] 2 gol 14 sy whn teinh tids, (fuite devant Ia monnale), Vi
lam phit, nhe lic dlo, 95 wd pén mt thi lem phit phi nube dai
{(inflation galopante),

*HE BOAN VI

THE NAC LA PHA GIA poN-v] TIEN ¢
(Bévalvation de 'unité mendtaire)

Muba hitu thé nio 12 phd pid ta khdi hanh o ¢ nidm sau day,
wiy ring ¥ nigm nldy, khong cdn in khdp mdt cich hein toln véi
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thige t3i niFa. V nigm €6 13 : mét don vi tieﬁ, dwge dinh aghia bamg
médt trong liwpng ving 12 bao nhidwu.

Va phi gid don v tign ¢irc 13 : dinh aghia » bing mbt trong
lwong vang aohe hon trude,

Dha gig 12 mét vige 43 zdy ra vl 1u. Dudi thid quﬁ.m chii {& Phip)
tidn diwge dinh nghla bing wing, Cdcvi Ves Chiz ndo ofog no nhitu
thudng phi gii ddog ién cha miah,

Ngiy nay, ta cb th muwyn mde thi dy trong lich st tida ¢ nude
Phip, dt gldng gidl th ndo 12 phi gii don vi tidn.

Nim 1928, Chdnh-phé Phdp phi gl dBog Phit-ling (dich nghis
bing mét 58 viung nhe hon trwéde, trong hegng ving dinh nghis ddng
Franc chi cdn 13 ofs kbi crwéc).

Muyc dich 12 d2 cho 4dng Franc tr& v& v&i chf 44 cil hodn Hy
vang., Khi 46, nha cim quydn thiy ring khéi vang (hitn guf kim) v2
ngosi t¢ cla Phip-qudc Ngin-hing khéng &4 48 thda mive moi ibi
yéu cdu 451 Hy gify vang, nfu chf 48 cdi bodn dwgc phyc k3 véi
dinh oghla ci cha déng Franc {322 mgr ving). Chénh phd ben dinh
nghia dong Franc biag mbt trong leong viog chi bing 209, cfa dinh
nghia ofi, l3m she viy, nhi cm quyds cling chi thira nhin sy mie
gid tri, teong thye &, cha ddng Fraoe téec 13 chia 5 gid tri khéi ving
cla dBng Franc théd tién chifn, Nhe viy nguedi ta cb the wd vE vei
ché dé cii bodn, it ra 13 cdi hodn v&1 moét gl han hep hon cii, va
wmdt dinh nghia m&i cda don vi tin t& (mdt Franc == 65mgr vang}.
Mt thi dy mdél hon » ngdy 8-12-1971 Chdnh phid Nizon loan bio
58 d¢ aghi v&{ Quc hoi phi gls ddng MY kim bisg cich -

- Ginh gld chink thic cha VANG 13 38 ¥ kim mét ocunce
{31,z gr) thay vl 35 MY¢ Kim,

& Vigr Nam, mbdi khi md Chich phi dich nghia déng bae V.N,
bing mét phin s8 cha My Kim uhé hoso lc trede, 18 Chinh phi
d3 phi gii ddng bac.

Hay din di hon, m8] khi Chénh phi ting pid chdnh thive wde nhu
yéu ph3m nhe zing, ¢iu hai, sla, dietrag, =l ming v.v., 13 khi 46
Chéinh phd phd gif dbng bae V.N.

Ngiy may, sy phé gii nhim ohftng muc dich bodn todn thude
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dia hat ngoal thuong. Ta cin phil ¥ thice ring sw néing coo glé
trj (surévalvation) ughis 13 sy thie ahfn cho doa vi titn mée
g irf cao hon thye sy, 13 w8 ngla ¢cd Idn cho nén ogoal thirong cda
mit nrdc, Ta hiy theo 151 thi du sau s & Vigt-Nam mét sin phim
udo dé gis 2758, nghia 13 mdt My-kim, vl & ¢hj trrdrng h&i dosf wy
do nhirng kidm sodt 2758 48l duroc mét My-kim. (1)

Nhung v&i mét My-kim ngedl ta mua dwgc 6 46 la Hong Kang
(H.E.$).

Va & thi trudng Hoeg Kéng mét thir sdn phim ciing v nhir &
Vigt-Nam, chi gld c6 5 48 la Hbng Kéng. '

Nbhv viy, ngedi mua sin pbim s& mua aé & Héng Kéng, noi
m3 gid sin phim 46 child 5/6 M-kim trong khi mét sdn phim twong
& Vige-Nam gid ¢61 1 M§-kim,

Mudn cho sdn-phim Viét Nam dwere bin ra, canh trank obi v
san phim Hbng Kéng ngudi ta cb the aght 61 3 glai ohip gau ¢

= Gidl phdp thé nhdlt: c6 tinh chit iy thuyée, 13 gidm gls sin
phim Viér Nam zudng. Nhwag d6 12 mot vige et khé ma thige higs.
Trong ahitu trevng hop muBn ha gid moe sin phim, nguwdl ta cln
rdt nhidu thi pler v3 o8 ging s phii Bm thf nlo ma thng dirge ning
sudt cdc kY nghe Vigt-Nam,

Gidi phdp thi hai : phd théng hon, Chish-phi 52 tro cidp npiah
xuflt cdng, thi dy ohe : gidm thu? sin zude danh vio sdn phim 46,
gidm thuf zudt cing, hay irg cdp cho mdl ta, w3 t4n sdn phim d6, néy

{1} Cho ti 15-11-2971 B81 xadt chéoh thive cha d8ng bae V.N. 12 1,275
My-kim. Ngay 121171, thoog cdo s€ 1 clia Hoi 2%ng HEI doal dink ring -
1 My kim = 275% che cac phu ohip chng thude chuong trink vién trg
M¥, 4008 cho cac chiwong trigh vhip cing do chénh pht Viét-Nam a4ai
tho, 410% cho cdc vy chuyén Bgén, ngoal trir 281 wai chénh phd vi dy
Boc sinh vin 1183 ‘

Ridng lwong ird cho nhia vidn B¢ Ngoai Glas B3m vige tal ngoat
gude dwge hirdng bl xndt 18 hud 13 358 1 M¥ kiss,

Ngby 30-12-1972, h&i zuft chank thive chia &Sug bac V.N. Gwycln dinkh

iUSss 10 8.g

685

i& 2 m@%, H3i théog 8, 1974, bl xuft 46 1a -
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dem guit chng, 13 bao nhidu ti8n. Nhé viy, sin phim niy cb th dem
bin r2 ngod v&! mét gld ha hon trede, vA cb th canh tranh duge
v&i ngoal héa twwong tw. '

we Cdn of mpt gidi phdp thi ba 3 nd tOng quit vi thc thi, Ds 13
pha gid don vi tién.

Nhe & sy phé gld ndy, ¢ thi tredng b6 dodi, ddag bac s
duwge dinh nghia biog mdt ¢id tri kém triede, thi dy nhw @ tir nay,
Chinb.phd quvét nghi nhwe v3y, déug bac s In 1/357,5 M¢-kim hay
4 1 My-kim == 35:%50. (1)

Bit d3u tir lic oy, c§ nhita 13 cic nhd muaz hiug & ngoai quéc
58 thiy sin.phim Viégt Nam ré hon trede. Nhe & sy phi gld ddag
bac Vigt Nam, 1 M§-kim cé thé mua dwye mét s8 hing Vidt Nam
ohifu hon tewde, va hing ndy 58 ¢é heno bing twong-ty & Hiag-
Kbéng. .
a} Ta thi-dg 12 trude khi dbog bac Viet Nam bi phd gis, mét
ngwi] MY bd ra 2

- 10 M{.kim mua dwoe 30 don-vi clia mdt san-phidm Viet
Mam. (mbi sin-phim == 2735%).

~— V&i 10 My-kim 46 d¢8 ¢hanh HE.$ tirc 15 60 HLE.§, ngwedl
My mua duge z~29= 1z don-vi clia mdt sin pbhim twoog tv &
Hong-Kbng.
b} Sau khi dong bac bi phi gid ahwr sau
357:% $V.I. = 1 §U.5.

e 10 MY kim mus duwoe ﬁ_aj%%@ e 52 don-vi ofia mée sdn.

phim Vigt-Nam.
me yé&i 1o M-kim 46 ngwdl MY, nfs muas sin-phim tvong tw

tpi Hdug-Koéng vin chbi mua dwoc :;0 == 13 don-vi

(1) C3 ohidn &8y 13 mét thi do

) Sy thit 13 : vho culi ndm 1972, hdi xedt VNG a8 zudng tél : i
My Kim &n 465 YNg. Théng 9, 1674, b8 xuilt 12 ; 665 VNG =1 MY kim,
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Viv ogdy may, mbt quyit-oghi phi gld khéng cds 13 mde
phuong tién 42 phyc hdi ché-d4 cii-hodn nfka. Phi gif ngiy nay 13
phirong tlén 4% phuc hdi thing bing cho ndu ngosl thwong, biag
cich dinh-nghia dBpg tién theo ding gli tri thyc sy cfa nd, khi
nio dinh-oghla cf 43 thira nbén cho d6ng viga mt gl i qud cao.

MNhung cdi didm ddng che ta feu p — ditag v¥ phwong didn tdi-chdnh
cong 14 : sw pha gid dem lal mype biah thuedng vd khd guan che mdi Hén lec
gifka Ngdn-khd v Ngdn-hing Trong-wong, Sw phd gid Ehifn cho ddy lém Igc
dé wé ngn lwong hao. ‘

Thire vay; ta cAn phdi chd ¥ ¢61 d8i-chiu-bitu cda Ngin-hing
Trung-wong, O bén Tilu-sin cts d&i.chifu-biku dé e nhife mauc
{postes), v3 trong cdc muc 86, b muc

- Cam-k8? hogt-ky (engagements 3 vue) ghi 88 ti%a gify
hea hink, m2 Ngin-bing Trung-uvoag cb ahidm vy Iy thoydt phil
d48i 18y vang cho ngudi cim.

— vi muyc : &de fruong-myc ¢ k&5 du {comptes
créditeurs), tircla myc ghi shng mén tidn md chi nhin cic trooag-
myc mé tal Ngin hang trung wong kf.thic tai co quan &6,

Tiéu-sén d6 (hai muc trén 13 bal myc quan hé nhit wong Tiéu
gdn cla Di-chifu-bitu clda Ngin-hing) dwoc ddo ddum.

Vi abitng gid ¢ri bde ddm Tifu-sdn dBu ghi & Tich-sdn ofe DEI-
chiu-bitu. Nhitng myec chinh bén Tich-sin 13 :

—= myc ghi nhitng thong.phifu v agin-khi.phify, ma Ngis
© hing 43 mua vio,

- v3 mayc ghi : hign quf kim (encaisse or) vd 36 bGu ngosl g
{avolrs en devises),

S phi gif gdy r2 hiu qud sau

= tdng gid trj ciia bal muc sau ody, tic hita quf kim vi ngosi
té {encaisse or -} avoirs en devises),

Ta hiy thi dg, cho thit gidn di 48 d€ hito, 13 trude khi cb
quy&e aghi phd gli :
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— higa qui-kim cia Ngde-hing Trung-wong tz] gid 12 a.000
triéu dbng,

Sy phi gis, dinh nghla don-vi ti¥n bing mét trong lugyng ving,
chi cdn 13 /2 tromg lugng lic trudc,

% Nhy the ¢é nghta la gi ?
La ¥ ngay phi gid : hign quy kim s tz] glé 12 4,000 tridu dBag
va Tich sén cia Ngion-hiog tiog Bz dweoc 2.000 i0ddu,

Nhwng 5§ 13 k% todn ndy, Ngdn-hdeg Trung.wong khong b Iy do
chdnh ding gl d& dwoe bubpg. Viy Qubc-gia sé hudng. Vi 2.000
tridu trén gidl roi xubng a2y, Qudc-gzia s ¢ra nhibng min ng thiZu
¢fia Ngin-hing Trung-wong., V3 trén d48i chifu bigu cha Ngin-hing
Trung-woag ¢a s& thiy :

— muc 3 hign gquf kim, ting 1z z.000 ridy,
- muyc : wng trwde cho Mein-khd Quéc-gia gidm dl z.000 trléu.

Viy phd gid; tre 13 xf xdo mbéu ng md Quc-gia thidy cda Ngia
hang Trung-wrong.

b TRUGEC KHl pHA SIA pow vy Tillke

831 chidu biby (gidn & héea)

cua M. M. 7. U.

TICH . SAN TIEY - SAN
- Hién qu§ kim : 2000 tridu — Titn gify
— Uag trube cho fwu  hinh 3 4000 triéu
Ngan kbs
Quée gla s 2000 trigu |

4000 tridu 4000 tridu
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- SAU KHI PHA GIA BoN VI Tibm

831 chidu bibu (gidn dj héa)

edies B,

TICH - SAN
- Hign quy Elm : 4000 wridu
— Tng triede cho

Nedn khe
Qubc gla

o

a

4000 trféu

C6 nhién d6 13 moi 18i hoan
I8 hozn ne kinh 4.

|
|
: rr . lwu h3ah
|
|

BT W,
| TIEU . SAN
! 4000 frigu

400 tridu

89 K todn chir khdng phil 13 mor

Vé mit kinh ¢4, Ngia bang Trung woog &3 tao 13 tign gldy

che Qubc gia vay:

- Tién ndy 43 l3w ting kh3i ti%n lew hiah trong nwde,

— Tién ndy khéng rat v3, i

Trung-woog dvge xu nio.

5S¢ phi gid, 2ét cho ohag,
don v tidn 8.

Nbwag s¢ phs gis ¢iy ra biu
-khd Qudc-gia :

Ngan.-hang Trung-wong vi Negin

Qubc-gia khbag tri Ngin-hapg

chi shira nhdn sy mit gis thye sy eha

qud vi lidn lac k€ todn gifea

Mpdn-khé Quéc-gia trd dwwpe mén n¢ cls minh.

Phi gid ¢6 quon hé khéng ?

Sw quan bé nay khong 1y gl 1am 166 lHm niy Ehdog cé ahitng

vin d& tdm 1y di¢ ra.

Phi gid dem Iai cho cong ching céi cdm twdog ring s

== mt tizh trgng khong sing sia viea chim dis,

- mft trang st ky Ebdng hay 43 dwge 1at i,
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- ¥4 tir gay gifa Ngin-khé v2 Nelo-hing Trung.wong kbéng
con cbog uy gi nda (véu 1od k2 todo wi 4 R ag).

Nidm tin twdog 461 v&1 gid ¢ cha don v ¢i8n 28 ¢ the o«
lai — n&u Quéc gia cé glog dAlrug of ngda tay vay tidn cha Ngia-
bhing Trung-wong ada.

Ta cin phdl néi thém edng : ¢ft cf ahitng co difn chi tao tén
cho Qubc-giz vay, gua sy trung gian oha Ngfo-hing Trung-wong
cang ngldy caeg kEéwm quan hé, vl npiy pay, Quic-pla 43 chi phéi
todn thé chdé d6 ngin bang, nghia 13 Nedp-hing Troag-wong 4 todn
thé cic ogln hing thwong mal. Hon uia, cdc ngin hing thirong
mazi 1&n ohit thudng cdn bi guéc hiu hés. Qudc-gia cé the sk
dung d2 dang ohitop mén tidn kY thic tai cdc ngin bing theoog
mzi, bing cich ra quydt dinh ring més phin 58 bao nhnéu cha khéi
kY thic d6 phai zuit ra d& mua Céng-khd phidu..

Whwng 86 1% bign phip cudl cang, Dw ludn dén ching, duw luis
cdc giéi t3i chéok va kinh &, dv lugn Quic-héi dBu col ring khi
md Quée-gia clng kbal yéu cln Ngin-hiag Trung.oong tac rz tiln
cho minb zdi, théi khi 46, agedi 2 6 the kéo coi 48 bio hita 12
tinh trang Tai-chinh cdng ré nén kbln trirong. VA du ludn ndy
m&i 12 cdi hang rio hitu bitn @2 ngin cin Chinh-phi frong vige
tiu xii tién clog. Xem nhw ta thiy 3 riag trong mdt nwdc din
chii, ngwdi kiem sodr cuei cing nin Tii-chinh cdng 13 ngedi clog
din siog subs.

wxe BOAN Vil

Mo NG TRUGC cgfm NGAN HANG _TRUNG UONG
CHO NGAN KHO audc GiA €O pHAI LA mbT sy
CHE TAOD TIEN KHONG ?

~ Cdc tai-chinh gia, thugc Hoc phii ¢b 4ifa, chd weong riog s
mbi khi m3 Qudc-gia ché tao s m&i bng cich vay dsa cda Ngin.
hang Trung.wong - bay, she agedl ta thedog ndi, mbl khi m3
Chioh-phtt cho miy In tiga chay — 13 Quéc.gis Bm glim gld tei
ddag vifo bige hiru. MO m{t 1o vay vids cfa Ngdo hing Trung-
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woag 13 Quic.gia 43 tho mét khodn the? ko dic ddnh vio 3 sin
clia 14t cd shitng ngudi hojc 12 ¢d tién ndm trong ¢ay, holc 12 b
trdi quyda difa td biog mot 88 tldn,

Hoe thuy$t ¢8 di2n nay cé thé bj chi ¢rich v hai phrong didn.

.= Frrfc tidn, hoc thuydt ¢6 msét quan Jidm gud
w hep héi vé sy chd tao #ibn.

BiZu t2 cin phii nhin maah 13: khdnp phdl chi ¢6 phit hiahk
tén m&l, méi 12 ch€ g0 ra tikn. Hoc thuyét cd dlén cho ring chi
kbi ndo Mefnkhé Quéc.gia yéu clu Npdv.hing Trung.wong cho vay
én, thei khi 45 méi o6 s chi iz0 tidn mél.

Sw thit 13 chf tao U8n mé! via xdy r2 why thedog, diu ring
Ngin:kh8 QuSc.gia kbdng b vay tidn cla Npin-hiog Trung.wong.
Sy ch tao titn mbi vio zdy 12 nhe thubog, mi =iy ra 12 do &
vhitng tin dysng %t m thwebog, rdt cé vé v&6 thudng wé phay,
khdng clu dén si can thiép cha Ngio.hing Trung.wong.

Ta thi dg 12 shfrag she cdu tign mit khifn cho Mgin-khé
Qulic-gia phdi vay tike; ahung vay cda nhing Ngdn-hang thwong-mai
clia tiz nhin, chir khéag phil vay cla Ngdn-hing Trung.wong. Va
nbitng Mgin-hing theong mwai sav niy khéng mang nhitog Céng-khé
phidy e Ngln-hing Trung wong v8u clu co '‘quan niy t4 chife
kEhiu, Trong trudng bop ndy ta khéag thiy b sw ché wo Hia mél,
vl cde Wgdn-hing thwopg mal div cd quyda in v3 phis hach s
gidy méi, nhwe Nglp hiang Trung-vong. Cic Wein.bhing thirony mai
83 ddag tidn mit, hidn b trong quf 32 che Ngia khE Quéc.gia vay.

a} Win tol cde ngdn-hing thwoag-mud, of sdn nhils 48a mit ohod
nhibng mdn 6€s che Quic-gie way cbl 1d mft sw déng wién sifn danp ném
khdag, {mubilisation de lo menrnale Inemplovée).

Ta thi dy 13 Neis-khé Qude-gia vay tign 3l mét thi wwing
tién t& sung mis, ¢é rit nhids tda mit sin sdng cong cdp cho
~ nhitng sf mudyn vay. 88 «8n cung, tai thi twudng niy, Ién hon 3
tign cdu. Tal cdc Nglo.himg thwong mai, tidn ky thic it nhidy,
P 14 wrwdrag bop 3dy ra thdi chio traoh @ kish 8 toin dung véi
mbt sw phin phS I vd liwong bBog rft sung min, Viv mai lpc
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sung mia, trivde mt 56 13i sdn cuug clp ra it 4i, vl ching t2 dang
& thivi chi€n tranh, 13 sdn gl cliag kbas higm do & Chinh-phi 8o
thy guid nhidu. Vay tidu mit nhidu hoo i sia.

Néu trong tinh trang ndy Ngin-khs Quic-gia vay cda cdc Ngip-
hang thwong mal, bing cich bin Céng-khd phifu ra, thivl cic Ngin-
hang néi rén chi cin dem 80 mit sin b cho Ngio-khé vay. Mgan-
kh& chi s& dyng nhibng mén tidn sin cb.

Sy cho Ngin-khé Qudc.gia vay khong cb 48 hél mdt sy ché
tac tidn m&l nde,

b) Trdi fgl, af d¥n me tal cée Ngdn-hdag thuwesy moi eo heps thiv
phil tge ro tidn méi, nén Qude-gia Bl vay.

Tg hiy thi dy @it thi trwing ¢dn 18 it g0 nep, s& cung % boo
s8 c2u, Néu Mgln.khé héi vay, cic Ngin-hing thwong mal £t ¢6
the cho Ngin-khd vay, shwag phadi dya vio sw ¢4 chift khin céc
Céng khé phiu méi nbia duge.

Céc Ngdo-haog thyosg mai iy tidn ky thic cta khich z&i;, cho
Ngin-khé vay, ahung oéu khich 161 1y, thod cde Npla hing d6 phai
mang Cong-khé.phi€u dem ¢4l chiét khiu tal Ngin-hing Trung-
wong. Va, mubn cb tidu 48 tdi chifs kbiu Cong-khd.phify ady, ede
nhién 13 Ngin.bang Trung.wong phil iz vi phit hioh 2o méi.
Nbhw viy, 1y thugst oo dida <6 ra sal, khi cho ring bt of sy 72y
ti8n ndo ciz Nginkhd Quic-gia ciiog 12 ogude géc cha mé‘i% s ohé
130 tidn mdd. Ngodi trwdng hop Ngin-hing Trung-wong, in vi phit
banh tén gidy mdi che Ngln-khé Qubc-gia vay, ts con phdl lwu ¥
tdl wwdbng hep Nein-khé Qulc-gla vay tiEn cfs che Mgén.hang
thwong w2l of die vén mit. Trong trudog bop sau ndy, sw CUBE

- ofp in dueg cho Ngln-khd Qudec-gia khdng cf giy 2 sy chf a0

$18n m&i nio,

@ - o e v
.= Che fruang thi hal cda hoe thuvit ¢d idn 1a -
s ché tge tidn mél & mdt 6T thed vé Rinh

S che tao tiéa mél o6 phil 12 mdt Ehodn thef tré hink khbug ?
L&i suy Tefn cda hoc thuye o8 difn abw sau: tzo thdm tEn, 12
gidm gid tri cfa b mde don v da
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Kbl ndo dusg brong otz khdi ¢in 16 ting, thl gid céc 3] sda
v2 dich vy [&a, ohw viy mal lye cda mbi don vi ti8n phil gidm &l

Al trd thud niy ?

Mhiitng cbng din ginh thué ndvy 13:

a) tit c nhitag al b tidn gify trong tay,
b} tdt cd cde s chi,

{Theo d8n fudf, con no 2rd sach no khi tran cho chi ngy 44 =8
tién thidu, diu rdng o 160 vay d€a Mc td, tidn 43 mit mbt phic s8
i&n mai lyc, Mot mén ny 13 soo.coof, e niim 1940, ngdy vay vin o6
¢h twd sach blng ivo.coof cha nim 1974, diu tdeg mai lyc ciha
wo.000f ndm 1940 I&n glp trdm mal lye clz 100.000% nim 1974.)

¢} 8¢ ci nhiog sgwdi hwdog mdt 88 Ipi o nhit dinh, bay o6
ting chi sdng r80 chdm.

Bré 14 : chng, tw chic, cdog chie hdl by, vd nhitng ngwdl ado
cé Chag-khi phifu trong tay,

Hh vdy tac ra ti8n méi, 13 of¢ mat phin =8 mai lec cha mb
mpt don vi tign, 1d thu mér khodn thuf vé hinh, ™ phi¥ng agwdi phii
déng da s6 18 din ching Vi mir kinh-t£, 2 c6 thE chi ¢zich chd
trwong trén, \

Cha treong 44 dws vio mét méi liéa lac gqui v giin dj gilka gid
tri gidn v dang Ieowy 8m Hoo thuyde <3 &8n cho ring : gld i ¢én
di nguegc v8i dung lweay o¥n, hay nsl khdc, muc gid cd choyda cing
chigu v&i dung leyog s lwa-hash,

Chi troong 49 13 dub 10y cia thuydt dung lrong tidn.gd, des
hinh thive thé se ¥ gidn di whfi Cic kinh-t2 gia 43 thira nbin sy
qud w gidn di coua thuyds 48,

-

Ngoal ra, vé mar i chdnh ngudl ta ling quén
mef thye trgng @ 45 13 hiu qﬁa s8 nkdn chs cdc mébn tén mé
Chanh.pht 1i8a ra, g8 mus 13 sdo mch vy mé&i,

Trong mat val trwdng hop h.gm qua 28 nkin cda cdng phi b
1hé gly ra lam phit (sing gia)
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Céng phi {do tidn mdl che tzo 131 o) 92 13 mm thire tg@ng‘%
lam phat o8l Loi téde mdél md cbng phi tac 3, s€ Rm ting 4p lyc
fam phdi.

MNhirng a€u chiag ta déng vie mst tnh trgng kinh ¢ khigm
dyng (sous.emplol) v&i mot 56 abdn cdog khing <6 vidc 12m, mot
st miy méc ché rgo ndm khong, cling 13 npuvén lidu <6 sia, thdi
sy ché 120 tidn mél cb thé 13 mbe vidc hav va khéng g8y ra nhiog
hiw qui lam phat tal hal abiw 12 43 8. :

Viy sz ch tao tidn giy I3l thing biag giiks sdn wuft vi tidy
thy, nghia 12 thing blng cho ndo kinkh 4,

Troug vién twyng 03y sy tdog gis khdeg chic 58 =iy ra. M
thudn hon affe I sp tgo tidn méi 8t cd thE khifn cho gid of gidm xning
chiir e,

Vi néu ngwdl t2 khién dwoe nén kink (€, dang dinh é, ding
myc bogt ddng, thei sy san xult méi tag nbd & shing sy d3u tu
cd ning blge léa, 2 ob ¢hE khidn cho gid glam zudng.

To ldy mjt thi dy oy 458 ¢ hiy lww ¥ &l nghob sin zuft nhiag
mAy mbe, dung cu x4 trong gia dinh, Née, vio méﬁ e nie =g
tidu thy cdc loal 3f sin trén gldm =zudang, thi edc doanh oghitp ché
tao loai t3 san 46 thu bep hoat déng, gidm gid 13 ¢dn dé 4% mong
biz ra. Nfu gidm md vin khéang bdo ra (vl kink ¢ dink tréd thivi
cé mdt 36 ién doanh oghlép phil déng olra, giy thit aghigp cho
nginh 44, vA lin 180, cho cic ngiob lign he.

N#u, nher tign mél chi g0, ogudi 2 disg mal lige, ing sy
cu cdc loai tal san kE trén, th&i ngdnh sin zufe 46 phuc ki, v
{3n l3n dobh hwdng hay vio cic uglab lidn ke,

Bé 1 mét tredng hop frong 46 sy ché tao tin méi khéng
gdy ra hiu qud lam phdt. Trdi 13i, cé thE 16i u¥e kink € ra Ehii
tlnh traug dinh e,

Ta phdi b trdnh phiag phé phin boo gudt, todn dign, nhFng vd1 thide
djc sin, v phdi phis tich nhiétng diéu kidn co cfu vi thai via bao
boc m{‘s‘i hank vl ¢he tao UBn m&, that mei 8 dyrge bdn chitt va his
qud mael Bank vi d4.
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cHill THiCH VE LY THUYE? & nHAN

Anh hudng cia d8u te vio lgi tire khéng phail 13 mdt hiu qud
kbin cho ta phai ngac nhin. Ching ta 43 bit ripg diu tw 13 mot
phin cta Lol tive Qule gia thudn., Khi mét phin cia kb8l Loi e
Dudc.gia ting thi cf nhifn ta & thidy cd cdi khdi d6 tng. Céi do
di nhign, khdi pbil ching minh,

Nhuag 46 child mét phin clia cdu chuyén. Ly thuvét 4n dinh
igl tdc cdn cho chéng ta biét thitng hiv qui Iz lhog hos offa. Sy
phin tich lgi tfe con cho ta bigt ring khi 2o d3u twr ting, Loi e
Qudbc-gia s& tiog, nhirag b thé ting pip 3 gip 4 cdl 5§ ting khdi
thiy cia d48u 1. Nhu viy ohitog ddng bac ding dé diu t 12 nhitng
ddng bac cb & ahitn ndm lpe, nhitog ddng bac lam 46 ba vide mét lic
pfu ta of th® adi shw viy.

And huwdng phong dai hay nbie ba nbin bdo cla 43y we vio
Ipi tlec, cde kinb £ pia goi 12 1 rampdt o andn (muitipler doctrine }
chiv 56 nhin {muldplier) disg d& chi hé sé (coefficlent) b3y ¢4 5
ring lol wfee s€ ting in pfp b2o nkifu Bn X mdi kbi diu tr lén
duge mér 56 13 . Mot vil thi du s2 gidp 22 hléu 3 nghiz oda danh
tr mdvi vdy. NEuw sy ting giz cdz ddu tw 13 5 ¢f bac, théi sy ting
5 t7 nay 88 khifn cho Loi-tic Quic.gis ting &1 15 ¥, nfu s§ nhin
(the multiplier) 12 3. NEu Loitde Quéc gia ting 4 20 f, thid =8
nhio 58 13 4. 56 sbin 12 con 38, phdi demn nhin vél 68 én &30 tw
m&i thong, dé cho ta bife o8 o8 Lel-tée Qubc-gia méd ding 1én, nhé
& A3u tw mdl; 12 bao abids,

Ta cling chua c6 gl d& chirug mich ring 58 phin Ién hon i3 s
1. Nhung dong s suy xét théag thudng, ban o6 the thiy 5 ¢al sao,
khi 6i bd ra rocod 4% thué nhitng ngude lol kinh ¢8 hay ohing
kb2 ning lao déng hay &7 thudt hisn khéng ding &1, 48 x8y mot cil
nhad chira we hoi chdeg ban, théd 52 o6 mét sy khubeh trwong ki
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ti&p cha L@i tize Quﬁc gia 73 sic sin xuéfm gid tz] 6n hon 13 sﬁ datﬁ»-g
Y khd thiy 1.000% cha tdi. s
' Nhftog nguedl thy mbc, thy b, nhdng tigm bin v&f gach, via
88 thu dwoe mbe 88 byl tre méi hay thém 13 1.000f. Nhung d€a ddy
chu chuyén chiwa hét ! Néu it cd nhitng agudi k& trln dBu ob6 mdt
khuynh hirdng tido thu biént€ (MPC) ma e <hi du 15 2/3, thdlbho
st bo ra 666467 d& mua €3 sin €éu thy mél, (MPC = 1y s6 gida
s6 tidn ¢idu thy shém va sd lgl the m&i kifm thém duwirc).

Nhitng nhd sin zult ra cdc ¢3i sdn tidu thy m&i 46 sE nhin
dirge mde s6 lgi tie 124 666367, Neu MPC cha ho ciing 13 2/3, thii
w51 lwot ho, ho s8 b ra.444%44 hay 2/3 cfiz 666366 42 mua 3l sén
$i2u thy méi. Chudi ddy truydn chi tide vé 2iéu thy ndy ot tEp iue, mai mfe
doi chi tida méi 58 chi 1a 2f3 cia dee chi tide Nin srude.

Viy s d3u tir khdi thiy 13 nooo$ cha t8i gdy ra mot diy truydn
chi tiéu ve tidu thy, Hén tiép nhau, dot chi tidu sau bao gid cling
chi bing 2{3 cta dgt trude nfu MPC cha moi ngudi trong x4 hoi
13 2f2. Cic dot chi tidu cing ngdy cing nhoé dl va ¢t ¢d moi dgt chj
tifn cong lai 58 dua dén mot tdng s& 16 e,

Chiiog 22 b the din ti hay thes v8i mol dgt chi tide hode
bing ¢ o arithmétique » hodc biag : « progression géométrique ».

a) Bing cfp s& nhin (progression géoméirigue).

H 3 1000%  (dot chi tidu din cha ©di)

X 10008 (dot chi 1o ¢thi 2 cda shidng ngudi
dyr v2o vidc xBy ohd 48 ze cua i),

10008 {dot chi tidu thi Ba}

> iocoh  {dot chi tidu the pim)

N N e N
w_iéé W w‘m

) %
Y |
) 3 1o00% (4ot chi déu thi tw)

— 4 wookh hay 13 : 5 ¥ 1oo0h
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Toin hec cho ta hay rdng | progression géoméfrique ma tié’z;mﬁi
~thl ¢é thé dia t3 biog céng thire sau:

2z 4 1
i+ertr e fp o= 1
1-z

ndu r o< 1 ' {r & diy = ;;}
b! Bing s6 thwivng (arithméiigue).
1600% {(do't chi ti2u thé nhit)
+
666467 { — — — th& hai)
+
444544 {( —~ — — th& ba)
+ -
206,30 ' { — — — thié t)
+ ;
197,54 { = == o thit alim)
+

LT LYY

2.999%00 hay 13 z.0008.
Nbir vay véi mot MPEC 13 2 56 nbin 32 12 3, gdm ob -

i ota diu 1w khéi thily v3 2 cfia 8¢ cd mol dort ohi tiéy vE dy
thy k€ tifp nhau, céng 3.
{1 ctta diu e (1) + 2 clia tdu thy {(C)

Nga MPC 3 z 58 nhén 58 1 4

ey MPC iér—ir &8 nhin € i) 2.

Viy o nidn 1o hay ahé 14 tiy thude & JEPC, i hoy shd,
58 uhin cling ¢6 thE difn 3 bieg MPS, vi MPS tee 13
i . BMPC.
Ngu MPS iy i thl MPC 13

Ed

vd sd nhin s 12 4.

N
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Méy MPS I3 ; & ohin 82 12 3.

MEu MPS 12 ;i s nhan s2 13 X

56 nhin bac gid ciing 12 s ﬁgu’qc ciia MPS (reelprocal of MES)
Céng thirc thng qudt cda ad abda i3

i

Thay 48 cha lod themm WMPE w Thay 4B cha diu tw.
1‘ o 4 L] -
e t .
- MPC > Thay d6i cia diu tw

Méu ta gol thay d5i cta lgl tire 13 AY, vi thay 4ol cda d3u tw
13 AL ta s€ ¢b :

i
AY = - : i
mps  © 8
Ay |
AV = g X A

Wéu che dot chi tléu m&i & titu thy cing lén, théi s6 nhis
cang i&n,

S8 tién « 46 » ra hay « chdy wdo® i€t kifm, & mdi dot chi tidn,
cang 1&u, néu 88 nhin cing aho.
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TIEN TRONG THUFC TE

nuNG DUNG cy TiEN

B4di trong cio bin cda Al chinh cbog 13 kifm ra #i8n cho
nhd owéc tidu 23, biag nhiag pheoag phip 231 chinh nhe 13 :
thuf, cbag thii (Nha nwdc vay tidn} vad tiz dyng do Mgin hang
trung wong (ke Ngin hang Quéc gia Viét nam) cung cdp,

Vay 18n & @i ? Gido s kinh ¢ s& gidng cho chc ban tifn
2 @i, v& phwong dién Iy thuyft. Troag Chuong nay vi Chwong
sau, 51 chi ty giél han trong viec trinh bay Tidn, va phuong
didn thye 12,

Chwoas iy md ohitng dung cy chi ohs, wre 12 uhitng loal
tién, thong dung trong nfa kinh & ngay nay, mi nguedi te cdn got
13 kinh 1€ tidn (économie monéiaire), ' :

T&i 82 180 lwoe erigh bay

A — Nbitng dyng cu tiln (loai (180}

B — Vai wd trong thue 18, cda mdi loal elsn

C — ¥hé&i tidn t&, vi ¥ wehia kish % cha nd

B e T8c a6 hwu hink cia tida.

hik BOAR
nNEDNG Dune cu cDa TiEN
(Les instruments mouétaires)

Vi hing ngdy =i t&i ti8a, cho nén ai cling bids £G, trong thue
1€, th¥ ndo 13 tikn, ofi gl 13 tidw, blabng 13 den.
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Hi2n nay, & VH cﬁﬂg' nhw & hiu h¥t khip mol nwde, nguedl v
¢hiy 6 3 loal tdn; vde théng dung. '

Log! the nhdt ¢ 13 tita kim khi, 46 13 nhitng dbng tién dic
bing kén kay nhdm, gld i riv obd bé,

Loet thé hoi ¢ 13 tide gify do wot Ngin hing djc bigt phée
banh ra. Ngwdl Phip gol ¢lén niy 13 : billet de banque {(dick =4t
nghis : phifu cda ngln hing).

Ngiedi Anbh va M gol loal ¢iBa &6 13 ¢ Bank note {1} néu dich
sit nghia thii cfog 13 phife ngidn hiog.

Wb ring npin hing twéa d8y 18 ogldn hing 6 dic quydn vi d6c
quyén in v3 phit hinh ra tién gidy d6. & nwéc ta, fa goi tl&n &5 13
« GIAY BAC ». Chir gify bac nay hola todn phd théug. Vi nd lai
cdn c6 mét ¥ nphiz lich el : né nbic 2 riag thdi zwa, khi ngedi
Phip chea zim chifim nude ?3, 1iée cta ta ddc bing bac. RB1 khi
ngiwrdi Phip 184 Péng Dwong Ngin Hing, tie nglo hiog pbit hink,
phét hank ra tht tidn in twén gify, asheag cdi hofn dwgc thi ¢in
dtc bing bac thie ‘

Hi2o nay &iBu 43 Du npdy 3o-12.1048 fa dioh guy cbh® Ngin
Hang Quds Gla, ¢6 0bi r6 ring : « Gidy bac, do Ngin Hing Quée
Giz phit hanh, dwge 1l bing dbng bac o,

Ts nén hidu ring : cfu dwoc trd bing ddng bac o6 nghia 13 ¢
« T gify bac ndi trén, ¢6 thE 481 IEy ddag bac» (a). Nhwsg dé
chi 13 mét ¢ »ghia Iy chuyfe, H ¢ich cfa lich e mi thél, Ban cb
thir moanz mdt 1 2idy bac, &1 Mgin Hing Qudc Gia, bio hy 481
cho ban Hy dbng bac, ban s& bift ho s& trd & ban ra wao, T8 s&
trd lal clu chuvén nldy, viv gin diy.

{1) Bank note ! theo nghia den, dach Y Bauk vote ¢6 nghla 1@
I# kita efia mét nede biog, trd ot thi tido kbée voi tiln gify, nhung
gid trl ngang vol tido gifly, khi ngeod cdm gify yén ofn. 56 13 phifu ghi
1&i cam k&t ird no cba mdl ngs hang (It is 2 bank’s promissory note).
Mgwdi MY goi ddng MY kim gify 12 «dollar bill». Bl cling nbw Note,
& dach tiy chi méi trdi vi. Ehi mat thy ti8n dwgc goi 13 Nots, hay
BilL, thoi fign A6 kbhdng cdo 13 iidn im kki, tién v4t chit nfia, ma
@3 tr& vdn wot thér (idn ma kinh 18 gia goi 1a : mdl tral quyda {a elaim),
bay mét tral v {a debl). Trai quvda A8 v&i ngwdd ofm, trél yu adl
vt mgdn hing phat hinh the Ui gify 46,

{Z) B8ng ti¥n dic bing bac ning 27 grammes, chuln 4§ 0,900,
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MNhitng gify bac efia Ngin Hing Quéec Gia diu c6 mée gid irf
tedn chin. 53 gify ndy twong 48 it, C5 chirng ngét chuc the »
1.000§, 5008, 2008, 100f, 50%, 208, 108, 5§, va 13, D6 13 nhizag
duag cy chi phé vo k¥ danh, nghia 13 : 2i clim 06 13 s& by cha.

Logi tidn thé ba 1 : Bar Ty (Monnale seripturale — mog-
oale de banque).

Ngedi My va Anh goi loal a3y 14: deposit money, tire Tibn By
thic. Goi nhe viy cing rit ding vi logl tidn may khéug nim &
trong tay chd phin né. Chd nhin ns gdl né, kY thic né tal mat
ngln-hing. Ngwdi Phép ciing cén goi loai tign 46 13 : & hivu tal
nghn-hizg (avoir en bangue). Chiing 3 tir nay s gol loai tifn nay
12 ¢ 2t 12 hay &y thae. _

Logi ti%n niy khéng ndc danh : 2é cé mang tin chi ad, Vi ¢a
8t c6 the biéc 13 & Vigt Nam ¢é bao nhid tign loai ndy., Ta chi
¢dn m& Kink TZ Tip San do Ngdn Hang QuSc Gia zudi bim, thn
trang in théng ké v& khéi ¢itn & Vigt Nam, Trong trang dé o6 mue
tn 1 By thdc hoat kD (Dépdrs 3 vue), .

Vao b8l cudl thing 10 pim 1972 chdng han, 3§ kY théc hoat
kY & Vige Nam 13 : 40 ¢ déng bac, so v&i mée g8 gidy bac bwu hinh
i5 18+ .

(Xem Kinh T® T4p s2n 58 11 v4 12 nim 1972, trang 45. (1)

T2 e3u phii di thém vio chl tige mot chit, sau kbi 4% k& 3 loai
tidn hitn hitu. '

a) Tién kim. khf (La monnaie métallique)

Ta ché ¢6 1B c4! loal 80 kim kh hi€n nay dang z3; gis e
vt nhd bé, véi tide vang bay ¢l@n bac cha vhol trede ThE Chiza 1,

Tign kim khi ngay nay 13 thie s3n ddc bing kig, nhoém hay kém,
thir ti%n phy (monnaie d'appolnt) ding. d& 1rd 13§, bav &% w3 nhivag
mén tidn rit chd hé,

Tign ndy rdt ben, chiu dwog deyc mét sy vy hinh cao 48 vi
vt tlén lpi cho nhiFng viée mua bin nhd ubdt cha céc chy mign qué;

(1} Ky thée bogt k¥ chi bing f;_ kf thac dinb by (121 W), ¥ low

suu mang Il rEL cac.
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Bic didm cha loal tidn nay 13 gif tri ndi tal kém £t za pif ¢ri
sé bidu, the gld ¢ tidn. Vi nfn ohd cim quyda dGc mot thiv tia
kim khi 6 gid tri ndl tai 1én hon (d8u 13 1t {¢) gid tri 58 bidu, thi
Hp tirc loai tién ndy bifn ngay. D6 13 58 phin tida dGc bing ding
gis trj 56 bidu 13 1 xu & Bic Vige tir nim .934, 1035 0 &l

58 ddng nim trong ddng xu 46 o6 mét gid tr] thuong mal ién
boo 13 2 xu. Do 46 loal ¢8n 46 43 bifn hin, nghia 13 bi boa con
bubo mua b€ v&, dem dac 1§y dbag, 4% bin di kifm 131, & Phip
ciiag v4y, ahltng déng ti¥a bing bac, gl tri s8 bidu 13 10, 20 phit
lisg d3 bifrn h& vio hdi nim 1940. Cic ddng tidn niy ting gii (gid
trj thwoag mal) khi a‘?%‘m phit Bog zudng gid, va do 46, d3 bj dem
dGc 13y bac, d& bin tiu’g’c 1o, & My hién vay vin cda liru hinh
nhifng dbug ti%u dic bing bac, glf trf 8 biku 13 1; 1/2, 1/4 v2 1/10
M§ kim, Va gid tri 38 biéu nady bac gi¥ cfing 1én hon, chirng 1/4
hay 2/5 gid 0 tai kim khi ding 4% chi cic thé tida 5.

Sau hét ta nén ghi ring tidn ki khi thedng do mot co guan
thugc B¢ Tai Chinh phdt hanh (& Viet Nam: Nha Ngin khé; &
Phip : 3& Tidn vi M2 Bay — Admivistration des Monnaies et
Médailles),

Sgr phit hinh 8o kim khi do Qudc Gia phy trdch 13 mét di
tich cda mdt dic quydn th¥l zva, ndm trong tay cdc vi Vua, Chia;
dé 13 quy@n dic tign {pouvoir de frappe).

b} @iy bge (Le billet de bangue).

& Vigt Mam, hign chi wét lozi gidy bac: 46 12 gify bac do
Ngan Hiaog Quic Gia phit hank, Vi thE cho nla ngudi ta ndi ring
Ngén Hing Qudc Gia o d3c vi ddc guydn phit hink idn gidy,
Nhwag & mde val nwée, cdn cb loai ¢lBa gidy do mét co quan cla
Quic Gla (Bo Tal Chishd phit hinh,

& My ching haw, cé 2 sy phét hiah song hanh :

- mgt sy phit hinh do B Tai Chézh phy trich. Gify bac do
€0 quan nay phic hank goi 14 1 Gify Hop Ching Quic (U.S5. Notes —
Billets des Etats Unls),

~- it sy phit hanh {quan trong hon xhiu) do ChE D& Dy
Trit Lio Bang (Federal Reserve System) tive cor quan twong iy v
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Fgin Hiog Quic Gia & awde ahbi, phit hinh. Gify bac do co quas
saz phit hinh gol 12 : Gidy cla Dy Trd Lifa Baong (Federal Reserve
WNotes - Billets de la Réserve Fédérale).

& Aph ciing viy, thei chifa tranb, agudi t2 thiy 2 logi tlén
2i3v liru binh.

w Lozl thé ohit do Anh Quéc Ngin Hing (Banque d"Angleter-
re) phie hanh, gol 13 gidy ngin hing (bank notes),

— Logal thi hai goi 13 « gify luu hank » {currency votes) (3} do
Bs Tal Chinh phit high.

¢) ¥ niém : tién phdp dinh (Le concept de monnaie l¢-
‘gale),

Hal loai ti%n md 3 & doan () v3 (b) tiec tidn kim khi vd tidn
gify, thwdng duwoe gol 13 tidn phip dinh (mounnaie légale).

Thé nao 12 tidn phip dinh ¥

C4l ¢ sigm 2o phép dinh 13wty niém ljch g, twonyg drosng
v&i mbt glal doan ridog biét vi 43 qua i cda lich sk tidn,

Titn phip dinbk 13 thé d2n xufc hign diu tidn, 13 ngudn glc
¢@ia cdc chi 46 tidn nghy nay. D6 12 thé ti%n md phip lujt bit moi
ngudt phil aohin, phai tidu, DS 13 thir ti2n ma phdp lut ban cho
cAi hidu e gldi trdi vd giéi ban (pouvoir libératoire sans limite),
C&f bbo phin m3 phép iudt &4t ra, bit mei ngwdi phil culdn theo,
cil bbn phia phii nhin, phil tiéu 2ién phip dinh, déng mét val wd
tit quan b trong lich st tin., Nbdy phdp ludt 46 cho néa nén kinh
¢ ngiy nay mdél ted nén mdt nde kinh t€ tidn, V3 cde dung ey tén
ngay nay m&l cé tinh chit ddng nhdt (uniformité). Chinh céf dnb
chit tidn phip dinb; mi phép luit ban cho s '

— ving v3 bac.

— i nhit 12 cho gify bac cia mét ngln hing cb dic quyén 13
agudn péc cia @

{1} currency : cb 2 nghia:
1) (ad) o4l gt thing dyung (the s'ate of belng corrent)
2) (mounn) tifn dang zai (mouney in acinal nse)
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— hidu lgc gidd erdl vd giél has.

— S tiEp nhan tdng guit oha nhitng dung cu mi 1H vira kB,

Céch diy khong qud mée thé kJ rwsi, nhitoay pliy bac ciia Phip
Quéc Mgin Hing ching han, mic diu 187 cam k&t e thi vi vé
didu kién cidi boda 8y ving In tréa mis, ciing khéng dwec lvu binh
va tiép nhin trén khip l3nh thd swde Phap. Manh lwc cha thél
quen; clia nhitug truydn théog 18u d&f, 44 khidn cho th¥i 48, &
Phip, nhidu nol nhie din v3n wz dwoc trd bing nhing 45ng viong
vira kéu, vira ndy (espices sonnantes ¢! trébuchantes) hop 13 bing
gidy bac, d3u 13 cia mat Npdn hing rdt myc ding din v 45 sb.
Phai ¢ln d€a uy lyc cha phip luje, kha ning cudng chf cfia phip
iuat, ngedd ta m&! khifn cho sy ¢igp ohin tia gify, trede bét bs
buc, sau méi din din erd nén miv mde vi 2w nhidn dicor,

V1 the cho nén khi sy tifn wide 43 4 ¥ dogn ki thic, ngudi
ta m&i c6 the ndl dwye ring s ditng ving diege, tha lal dwwe, b
dwgc 13 nher phip luidt (Le monnaie tent sem oxistence de la foi). Phip
ludr diy cé mdt nghis r6ng @ phép Juje $4y khdse nhitng 13 phip
ludt theo ¥ nghia phidp Iy va hifn phip cda danh ol 48 {Le sens jurl:
dique et constitutionnel), Phép lujt div con 13 phép ludt theo ¥ nghia
réng 133 46 12 lude x4 héd, bao gém ohiteg guy 8 oiu bin, tah
tiy v3 nén méng cba bit o z¥ hoi oio o6 18 chéc

Neay nay, cdi ¥ nidm : ¢idn phip dink c6 ¥ nghia gl ¥ Uy quyds
ciia phip lujt c6 dem lai cho thi ©3n 46 més dia vi dbc tda, die
bigt gi khéng ? Tign phip dink do cdc co guan ubw WNedn Hing
Trung Uong, B Tai Chénk dia vio uy quvin ofia phip ludt ma phis
haph 1a, ¢6 phii 12 mot thé 18 siéu Giag, mdt thir tida hang ahie,
so v&i cdc logi tign khéc (nhw bat t¢) khong 7

NEu tign phdp dinh thwe 3 mot thée tide sidu ding, thivi phip
ludt s& cb mGt v3i digu khodn 5 chivre nhitay bidn phip blo vé dic bist
loai tign d6, m3 cdc loai tita khic kirdng dwge Awdag, Nhoog sy thas
12 hign nay trong phip chf nwédce nha khéng o6 4ide khoda nio th chirc
nhifng bita phip bic vé tréa (1), V2 khdng nhiag & Vitt Nam, ma

(1) D.8u 43, doan 2 Du s& 48 ngdv 31 12.54 chi od rhug gify bac
do Ngan Hang Qnﬁc Gia pha! hanh ¢6 ek obhfl lon dong phép dink v
hidm Iy gidi trai v86 bida Gify 4¢ dwoc cho Céng B eliug B tw ohin
tigy nhan,
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bit ¢ & nwde ndo ngdy nay, ngedi ta cling kkhdng c6 thiy méoe disu
khoin phip 1y nio dit thir ten phip diah vio mée dja vi sidu ding.
Tréi lal; awde nio ciing im cdch

1) bio v& dic blét loal tikn m3 ta gol 13 bt ¢, hay k9 thic -
ogdn hing, tic 4 loai tidn khdng phai 12 tida pkdp dinh,

2) hoo oita, ¢6 mdt 481 khi phdp lust cdn bit diog dén bt
&€,

t — Tién agin hing (bat ¢&) ngiy pay, & bit ¢ nwdeo ado (&
Vigt nam cling vay) ciing dwee phip lojt bio v& mét cich chiu ddo.
G nwse ngodi, ngwd ta cling 15 chive sw kidm soit cic ngin hang.

Mét trong s nhéng muyc dich cfa sw kidm sodt agdn bing 13
bdo v¢ ohiftng ngwdd ¢b tidn kY ¢hic tai cdc ngdo hing, nghia 13

— Ddm bio ring nbitng ngudicé titn ky thic duwoc bio 78,
dwgc che chd, trirde s quin trj b ¢hE thidu khén ngoan hay ngay
thing clia Ngin hing nhja tifa k¥ thic cds ho, Mhitag diss khoin cha
phip ché thie 13p sy kifm sodt cic Ngin hing, dsu nhim muc dich
dem lai cho chd nhdn cde ky thdc ngdn hang, vi cho chit ne, tifo nhin
logi ¢ign 46 dwge hudng sy bio vé ma phip ludt 42 dinh cho nhitng
al ti€p nhin gify bac phip dinh do Negin hing Trung wong phit
hidnh. Tdc 4134 52, 63 64 cfha Dy 58 48 40 dinh quy chi Hydn Hang
Quic Gia ¢6 bir bude cde Ngin bdng thwong mai phdl &y shde tai
Ngan Hiog Quic Gia mét s8 tidn b thE thay 481 ¢ir 109, o] 399,
tdug s8 sida gbi cda khich baog. Mot troag mhiag muc dich cds
cde ditu ke trén chizh 13 blo vé cho t& mdt mwc ndo sv chic
chin cfia nhitng k¥ théc (ifrc bae 1) cda cdc khdch hing ¢b tidn
g&i tal cdc Mgin hing thwong mai.

Mot vai nwde, nhe Huf Ky ching han, cdn di xa hon nika,
va G5 thitt lip sy bdo bidm bé bude cde ky thic Ngin hisng. Chc
Ngin bing throng mai phdi d6ug (iiga bio hiZm) $i3n cho mét cor
quan bio higm cdc ky thic (Federal Deposit Insurauce Corpora-
tion} do Chinh Phé Lide bang lap ra. Nhe th# c6 anghia 13 néu s
qudn i cie mit ngdn hang ndo gdp thua 16 ~- nghia 13 ky thdc che wgin
hing dwge 43t troug ubitng aghlép vy tin dung khéug dwye quy
hodn — thol chich co quan bdo hifm uél trén 38 phal thE hitn
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vhitng cam két cta ngin king. N&i khéc, co quan bio hilm s thay
th ngin hing trong bdn phin quy hodn ky thic cho nguwdi gél.

St bdo hidm iy bé budc, vi phip luit Lisn Baag Hop Chling Qubc
dinh ohie viy. Ly do cfia ch¥ @6 bio hidm b bude 36 12 blo vé ky
thic tai ngin hing, ifc ti8n nghe bhang hay bat 8, O Hyp Ching
Quéc, ngudi ta cho tlng sy béo hibm cdc &Y thic 4% Rkhiga cho logi
tign ngdn Rang cd gid ¢ri kidmg kém vi¥n ohdp dinh, va do 46, rift phd théng
& awde dd,

2 S st dung ¢8p ngdn hing cln cé khi de phip luje bie
 budc hojc d8i véi mdt vai loai chi phd, bolc 44i v&i mae vai ngach
6 ndo. O Vigt Nam ching han, Chinh Phi erd lroeg cho céng chive
cip A, khi sf lmong &6 tvén mps o8 ti¥a 16 boo niifu, bing tidn ngdn hdng.
Nghia 13 ngudi cdng chic lwong bdog havg db phil méd chueong
muc t3l mot ngin biag, vd thing <hing TSag Nha Ngin Khf s
chuyén 58 lvong vio chwong muc d6. O Phip Chinh Phit cing o
ghog d% khuyfn khich s chi phé bing bdt todn (palemeats zn
écrlture). '

Khuyén khich sy chi phé bing bt toin o6 aghia 12 83t ra nhing
digu khodn bs bude, khign cho s x3i 1i82 nzdn hing (bhay bat tg)
dwgc phd théng hoa. ' :

D6 12 ahitng di2u khodn, ching hau, bit bude shitog al tham
- dig vio hoge dong kioh t#, phal chi phé biag : chi phifu (chique)
hay &nh chuydn tidn i chirong myc a9 sang chwoong mue ks — ta
goi vin tht 12 1énh chuydn chwoug (viremen:), ahEug viée chi tiéu
virgt mdt ngach s nio, B 12 wkiop ditu khodn thude lujs hinh
chinh bit cdc co quam t2i chinh cda Trung wong vi diz pheong
phai trd cde chid ng cia Quic Gia hay cliz ode co qusa dia phwong
bing Iéah chuydn chwong (virement en banque). :

Bé 13 ohitag didu kboda bis budc phii trd bing ti%a npia hang,
kbl mét co quan cbng mua bay bin mét hé ¢i sdn gl ; thidy phip
lujt & Phap bit bude ring khi ndo Qués Gia Tae ME Cuse (Office
National des Céréales) mua lda wi, thdi =8 tin trd cho « Quy Néng
Tia » (Caisse de Crédic Agricole) phii trd bing chi phifu hay nh
chuydn chirong,

Di nhién tdt ¢d céc didu khodn ndy d8u 6 chi i o5 sang.




912 : - TAI CHANH CONG

Trong mét vil nwde khic, ngedd ta con di xa hon aika vi col
ring si chi phé bing tifn phip dinh, bing gidy bac, vi né nidc danh,
khéng d2 1al di tich gl, bi col nhir 12 khd aghi.

& awsc Blre, dudi thd HITLER, chinh quy3n cdn kidm soit
4% zem ring ohitng vide chi phd cé thye hién bing lénh chuyén
chwong hay khdng, M3 mst kbl ma mt chwong chd Hy & chueong
muc ra mat s3 gidy bac Ibn, thii Nha Kitm Soidt Kinh T% theo 181
npay §6 boc 80, t¥ nhad chweng chd 48 RS y dimg fidn 46 vdo mhitng vide
g, vd phifng vide ndy &¥a dwpc theo rdi mbe cdek i mi. '

Thi dy thir hai ¢a mwpn & He? &y, Sv kidm soit cba Nha
Thuf Vu awdec &6 rdt 13 cinh gide, nhit 13 481 véi abirng vite chi
phé bing bac gidy. Nba Thuf Vy thwong thudng kifm tra cde nglo
hang va idm ahiFng cude dike trs slu rhng mdl mdt khi thiy & mot
chwong mue ndo, ¢d nhifug sy rat nhidu tién ra, dudl hioh thive
ten gify, ma khbag cé Iy do gi chisg mish. '

Viy ngay nay danh il ¢ tién phdp dinh hiu nhu khdng

cdn ¥ nghia gi 4@c¢ bigt nlea. Sy trao d48i thu tr sau diy,
giita mdt cdng ddn My, 0. AF, Davis & CLEVELAND va BS Tai
Chénh Lién Bang, dem lai cho ta mét ¥ niém 18 rang vEtifn phip dinh,

Weay g-ui-1947, O. J. SNYDER, Bs Truwdng T3l Chinh cla
Chinh Phi Lidn Baug nhip dweoc bl thi sau 3

Thwa ong,

Toi gbi kém diy, biag thw bdo ddm, mp: b gidy dac 1o BID lim, {Federal
Reserve Note) do CAE B35 Dy Tri Lidn Banag phdt hanh (1) v érén gify dd cd
in nhitng chit sam: © Tor gidly boe nay {6 mit phuooag tén hep phdp 48 trd
cde Iogf irdi vu céng hay tw, vd né dwoc ird bing win phip dinh, fol B Tai
Chdnt Hep Chfing Qube, hay tof © guichels cda bit o Ngdn Hinmg Dy Tr
#ién Bang nio ».

TH hanh cde @ifu khodn 48, 16 xin Ong gbi cho 16 1o 8P &im bing iin
phdp dink, .

Einh chdo
AR, DAVES

{1} Fedara! Reserve Sysiem
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Ngay 1r.14-1947 @x;g DAVIS nhan dwec bire thy tpd i&1 nhw
sau 2

Thre Ong DAVIS

T& 48 nhdn duwec bie thw ngdy 9-10-vogy chag g idm gidy bge ro By
kim dink theo. B thde mdn & véu clu. 14 g6i éng 2 i gidy boc 5 My
Gim, do Chinh Phi MU Qubc phdt hanh (2).

Ong DAVIS w2 Il nhw sau s

Thra ﬁng;

Téi 44 nhdn dwee hal o pidy bac 5 MYy im do Chdrh Phi My Qube
phaf hank. Theo sw hién Bift cha t6i, dwa vio biv thw cda Oag thi hai i
gidy boc dd dwee col 1a tidn phdp dink, Vé cling do bic the dds lge ching ta
co thé suy ludnm ra ring nhing 1 gidy bac do Ché B§ Dy Trip Lidn Bang phdt
hink, va i pidly bac ma 16 gdi che Ong, khing phi Ia sin phdp finh 7

Sau nita, 61 xin hoan Ong mje trong hai 1& gidy bac 5 My kim mé Ong
g&i chotéie Toi nhdn thdy trén mpt md:i oo gidy 48 nhiing chi som t “ Hpp
Chiing Qafic 889 Chéu 32 trd che ngwei odm pify ndy mdn tign 5 My kims.

Véay toi xin Ong trd cho i 5 M7 kim.

San bive thir 03y, BS Ta Chinh Fud K¢ chi cdu cich idn trén san
bii rém cha mh@ng d¥u khoda 8 idm chda phip leét B 13 nol duog ols
bae thy ngdy ag-r2-1447 2 '

Thuwa f}ﬁg; )

Ching 18 46 nkdn dwec guy thw ngoy z9-rz-q7, 406 T 40 gidy bae Hop
Chitng Qufe, i ypéu cliu ird che qup dag mdn t¥n 5 BV &im, then gbf chi trén
o gifiv bgc ndi trém.

Ching 167 tin Ong hoy rng danh v+ tién phip dinh khéng dueoc
phip chi Litn Bang diab oghis, '

Tredc nim 1033, danh vl 80 vdi théng dung, vd bl nhifrg thee dun co
chi phé xdi & mwde M7, Zhing Swee col 1a duny cu ohi phd phép dink, nhung
o6 thE dwor cde Higp Hi Ngdn Hing nhdn giff, vd cof ahw 1d ; du wl
phip dink {nghiz 12 e tidn 49 of B ding lam de @ phdp dinh cho sf
tign k¥ thac ted mdi ngdn hdng thireng mai).

(23 Um?ed States Wole {1i%n ndy do BO Thi Chénh Lién Baog phit
hanh).
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Whieng tir ki ma Indt medy ra-5-1033 dd ban hidu hwe gidi tréi che 181
cd mei logi 8n kim kb va gifly bac do Be Tai Chdénh Hep Ching Quiic phat
kamh, va cho phép logi 8w sau ndy &0 dwor 18y bt o thi wéa kim kK hay
tidn gidy ndo khdc, thi danh tir ¢ 1ién phdp diah khong od ¥ nghie dic bid g,
vé phweng dign ida id.

Chifeg t6f 364 hadn sy Ong 1 pitiv 5 MY kim cda Hep Ching Qufics
kém tromp guy thr REAY 49 Id-iu47»

Sau cude trao 4d] vin thu 46, cd 1€ chl cdn sy im ling,

Nén ghi ring & nwde ta, mdl cude irao dBi vin the nhwe tedn
khong thi xdy ra dege vi teén mit ¥ gidy bac cda Ngida Hing Quéc
Giz nghy aay kudag cdn cé cil loal vin thic « dao dic gid » nhir ta
thiy & tifa BT,

M#u cdc ban to ud md nhin kf vio t& gidy bac cda Hgin Hing
Qubc Gia ughy nay thil ban s% ¢bi thiy cb 1&] hira ben di chic gl
ma chi thiy 1&1 de doa phat khd sal nhitng ai cd gan «mao » nhikng

gidy bac do Ngin Hing Qubc Gia duwge ddc quydn chE v2 phithanh.

Vay ta c6 +h3 %&¢ ludo 12 npdy nay ¥ oiém tidn phip dinh khdng
cdo 19 do g) nifa, ngoki ¢4l 1y do giy khd khia cho cic cbng s& cba
B T3l Chdnh, khi cic oo guan ndy gip ohlng nguwdl cd be hii
hisde vh thdog hidu viu 48 s & nhe Osg DAVIS & tiah Cleveland,

d) Tién ngdn hing hay b #8 (L2 monnaie de banque ou
monnaie soripturale)

Mic diu 13 v aifm ¢dn phip dinh sgiy oay it 13 v mo, nguoi
ta vie coHn ding ¥ nilm 46, ohit 12 twong cdc bing thing ké va cdc

bai khdo cfu vE tida, 4F phin biét:

it

— tidn do mdt oo quan cbag quyéa, nhw By Tai Chinh bay Ngin
Hing Trung-Uoug phat hioh za.

— vk tiBn de cdc Mein bang thuonz mai, hodc gift hd Ehich
hang, hedc chE o ra.

Loai tién sau pay chink 13 tBn ogdn hing bay bat 8. Ngudi
Anh vd M¢ gof 13 : &Y thic hogt kY (demand deposit), nghia 12 thé
tiBn gdi t2d, kv thic tal ede vgia hing, m3 chi nhin Ey r2 lac nde
cling duwor.
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& Viet Nam, tidn ngdn hiug 13 t4¢ cd nhitng 8 tita b ghi & céc
truong muyc cta khich hang (ghl béa tich sin) mé i

— cdz Mgia hioh thwong mai
— THog Nha Ngin Ehd Quéc Gia.
— chc Phdwog cia S& Bue Chi Phife,

56 tién ngho-hang & Vidr Nawm, vdo cudi thing 10 nim igy2
ching han, tSag cong 13 40 ¢, phin phdl she sau:

1) 94 ti gl cde Nglo hing thuwong sl
2) 5,3 1 tai Toog Nha Ngan Khs,
2} v3 goo0 iriéu t3i 5¢ Beu Chi Phigu (1)

Thog s6 khdi tidn luwu hanh vio ngdy k¥ ¢s@a 12 225 ¢ (tikn
phip dinh 4 ti&n nglo hing) '

Mhw viy t3n ngin biog & Viée Nam chifm chivog 179 otz
kh3i tizn 18 lwu hanh trong swée. O My, tf 8 46 1o & 80%, cb
khi bon afa.

La titn ngin bang tdt cd cic thi tidn nlo m3 chd nhin b the
sir dyng bing chl phifu hay lénh chuyde chwong.

Bf ngosi 18n nghn hasg it khic tidu phip dinh (do Ngin
Hang Quéc-Gla in v3 phdt hanh), Nhwsg ofu 2 chiu suy nghi moe
chit; ¢2 s& thiy riag v 2 phuong dida phip I¥ vi kinh 1%, €i8a
pidy cfz Ngin Haing Quic Gia v3 t8n agla blog (b6t ¢ hay k¢
thde hoat ky) khdng b gl 12 khic nbau ci,

Widt & pldy bac, do mét ngin hisg phis hinh ra, she gify cha
Mgan-Hang Qubc Gla, hay cia ChE D¢ Dy Tilk Liéa Bang M§, 12
mét I hiva ¢rd mdt s8 €i€n 13 bac ahkléu, theo I&] yéu cdu cia ngudi
chm, khi mi to gify bac cb th® 431 Hy mdt loal tidn khic, nhe 13
tidn dac biag bae hay biasg ving, T& gify bas ndy cé ¢hé lee hinh
srong nhitng thai glan rdt dil, diag 48 mua hdag bdéa hay ¢rd ag,
mh khoéng mét Mo ndo trd lal ngla bing phit hinh, 4% yéu ciu

{1) Kink T# Tap San Ngin Hing Qufc Gia xufi ban, «d {1 vi 12,
1972 trang 45
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ot quan ady thue hich 160 baa, ddi b pidy ndy i3y mdt thir sita
nde khic.

Twong te ahwe vay, trong tredng byp mdt ngin hang thirong
magl, gt @lén cda khich haug, thoi whieg mbn tidn ky thic dsé
ngdn biog cam dean quy heda che ngudd géi, nfu ngedi nay yéu
edu. Myt a8 160 shitog vide chi phd ¢ thé thwe hidn biug chi
phifu, thc dyng ey 4% chuydn tisa ugin hang. Nhwng gid 1 cic
chi phifu, iy tien & ol ngln hing 1a, so v&l gid tri cde chi phidu,
#ap vé Neln hing 48 géi, Yay abdy lah h¢ twong 481 agang nhau
{0 tién ngin hing rin ra ugang vol 86 tidn ngdn hing nbip vo)
thimh ra mét 68 Idn nhitog vide chi pho cb thd thye bign dwoo ma
edc agin hing thwong mal thudng chi phii trd re mic o6 utn gidy
Swopg 491 13 nho so vol tdng s8 kv thic.

CA bon phin phip dinh cfia ngin hing phdi wd én theo 1&d
¥éu cdu, v sie chidn chis riog trong da sé trirdrng hop ofl bdn
phin trén khdng phii thE hidn, it ci nhitag cdi 46, ta diu cong
thiy & cd tlén gidy 13n tikn ngdn hing,

Hai foai ¢i8n 46 chi khic ohau vE hink thé vat chit : tidn gidy
13 nhitog minh 2ify fe, tcén b ghi ohitng s& ti%a trdn chia nhw
00, 0%, 208, 508 v, '

; ] 16nh che ngdin hang qit
fidn 46, frd mdt 58 1i8n 18 buo nhidu che ngudi shy
kel Frong ol phife. 56 tio bao nhidu, s& do agwdi

téng cfs minh, Tuy se khic nhau ve hink
114 quaa be ¢d; nhwag chish sy khic

s}

é

the xem ra cling

¥

— cal quyén phir hiah Uén gify eda che agin hang phit bioh
W swa 15 vav bi abki chm quyda han chi met cdeh o mi, vi saw

10t rut v¢, khéng cho céc agin hing thuong mal stz dyng nika,
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- trong kbi cdi quy#a thift Hp hay ché tao nhiag 8 tlén ngin
hang, o6 th€ st dung bing chi phidu, uh2 cim quyén thira nhin
mét cich ty do; d& d3i, cho cic nglo hing sthwong maj,

Cic nhd cidm quyin d3 § thire 8 ring ti¥n gidy 13 tidn thue
siy trong kbl tiph chit ¢fs cda ky thic hoat k¥ tai cic ngin hing
vin chuz dwge v thire mdt cdch 8 rdog nfu khdng phii 13 chua
dwee v ohde.

¥¥x BOAN 1l

I BUNG TRONG ?ﬁ@'@ 1E cha moI
LOAT TIEN

Ba loal ti¢n ma ching ta 65 phfn bidt trong doan tén, twrong
481 v&i gl, trong thyc 8 7

VE vin d niy - 15 zin obin manh — ¢6 mbt sy lim 130 ma
ta cdn phai trinh. Cil 13m ndy 13 col ring 3 loai tidn khic whau,
khic abau v& ban chit, vi mdi loal do mdt co quan ridng ché 1a0
ra, Col ring 2 loal ti¥o néf trén, cé bin chit khic what, 13 mdr sy
fim 13n. Thuc viy 1a khéng nép b v cho ring gita 3 lozi tign
trén, 06 m@t thiy byc, mot hé cip vE gid i, riag loal tién ndo cb

- glé tr] hon foal sdo, ¢é mbt mai lye yitng cbic hurn cdc oal khdc...
vh agudi ta b thE yén tdm hon, khi oo ¢4 trong tay loai tiin niy
thay vl loai khac, '

N¥u ta bo ra ppodl triedag hop ~ di ahidn, ngudi ta khéng the
dwa vio tredng hop ndy ma xiy dyng léa mét 1y thuyds v& tEn
— m{t ngdn bieg, gitt ky thic cda khich hing, Bm 3n thua 18, va
do 46 mit khd nivg @i no (solvabiiité) mit tich chic lwa déang
{iguidiee) nghla 3 khd ning o6 ¢hd d8i phé tdre ¢hl, khéng didu
kign, khéng de dit véi nhikag viéc chl phé mi nhéag agedi cb by
thic d&i héi, nfu 12 gat ra agodi tredag agp ke trdn thi %2 of ihE
qud quyét rang mai lpe cha tién nglo hing cling chic chin ngaug
v&i mal lys cda tiga phip dinh.., va ahis 13 mal lwe cda gidy bac do
Ngdo Hing Qufc Gla phit hank.
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Cé 12 sir kb3 nhin {acceptabilité) cta gidy bac, mdt phin ndo,
chic bia hon, dim bio hon 13 sy khd nhin cda tids ngin bing,
Mgwdi ta thuedng néi ring sy khi nhin cla mt tdy gidy bac khong
bao gitr bi phit nhin trong mdt cla bing... trong khi sy kbi nhin
w6t tim chi phifu thwdag <6 kbl bi trach luja, bao ché Thit ra,
cic ban néo nhé ring; chi phifu khéng phaila ti2n ngln hing.

Cai g1 12 tisn agin hiag, chinh 13 bio ching kim (provision)
cha chi phifu, tirc s& tidn ghi & chwong muc nglda bang, oba nguwdi
phit bish ra chi phifu, T 14c m% aguedl ta chiag minh dwgc ring
58 tign bdo chitng nay ¢b (d6 13 truwdng hep chi phidu dwgc ngin
bing gla xdc nhin — chique certifié¢ .. hay chi phifu du khich —
chique de voyageur) tiv ldc ma mot dal ngln hing gia dwoc moi
ngedi bife ¢fag 43 ky 18a vi xic nhian ring agudi phic hdnh chi
phiu c6 ¢ids nim & chwoag muyc, ti ldc 46 vién agda hing ciing
vitag chii abw 13 déa gidy. Viy sy do tap (diversité) nhitng dung
cu chi phé khdng ¢b twong duong vél mét sy chénh léch vé gid
wri cta mbdi logl duog cy chi pho, va chl twoag dwong voi sy do 1gp
cha 181 sir dung, trong thyc € cia mdi loal tién, Trong ddi sing
hipg ngly cic loal dung cu chi phé kbdng duwge diag 48 trd clag
mot lozi chog ng. No6i khic, mbdi logi tida, dwge diag trong mde -
loal mua bém, trang tedi chng no riéag bigr. DS 1A mét sy thie hidn
phifs ma ai clivg thiy 8. Nzwdi ta khlag trd mdt agedd bin bio
bing mdt chi phifu, Npudi ta khong trd wmdt chifc xe hoi bing bac
s chc hay gidy 20%. Vay cdo baz hidu ring mdl mét loal tén twong
dwong vl wot abu cdu rifng bide cfa dui sbog kinh €,

Mai mat cdch dai khal, mdi mét loal dyng oy chi phé dwge
danh rifng va 9B trd mot vai logl mus bde bay cbog mo. Thi du:
mbt val vise chi phé, cb khi ric 1on; ¢ 2ws dfo nay diu trd bing
bac gify, vi opedd 2 48 quen shw viy. O nwéc iz ching ban ahing
vlge wuz chc sdn phim abug nghidp d8u trd bing én gily, mic
div 13 ahitsg s5 «fn phii ud rft 1&o, vi d3u mila qué khing quen
it chi phifu, & Phip ciing vy, nbitag viée mua bin ndug phim
ciing thudng (vd biog tidn gidy cla Phip Quéc Ngia Hang, miec diu
ahitng mon tidn phal ird o6 ¢hé a6 bing trifu phic ldog, Mot
ioai chi phé khdc - tidn luoag ¢ed cho <bog nhin, odng tw chic
buc trang cliag thye hisa biag ¢idn gidy. Mhitng vitc mua bin hing
nghy cfing thiedng thaoh toda bing logi tido nbl wéa,
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Tr4i 12, cé6 nhidu loai chi phé khic, tuy khoag t&i nhitng sd tidp
i&n, dfu nhit luls erd bing titn agin hing, D6 14 nhitng vile chi phd
trong il k¥ ophé va theong mal va mot phin lon nbing viée chl
phé ciia Qubc Gia v cic tip thé dia phurong.

Ngodi ra ta nén nhé ring mic diu (3 mbi logi tidn thudng dirge
diwng trong mdt logi chl phé rigag bidt, sy ddi mét thé tidn wdy
14y thiv tién khic, dbitidn ngin hang ldy tidn gidy, hay agegc lal, 13
mét viéc dé ding, thuc hide nhanh chéng. Mudn cé tiéan ngin biog
ban ok viéc mang tidn gify t&1 ky thic tal mot ngdn hing. Mudn b
titn gify, ban chi cia bio ngin bhing gia trao thir 42p dé cho ban —
di nhitn 13 troog gié] han s8 tiZn md baon k¥ thic tal co qusn
ndf trén. :

Nhitng tip quin vé chi phé bing thi tida udy hay thir déa
khic, mbBi nwde wmdl khic, Thi duy:d MY thi npudl @ dang chi
phifu 48 tr3 nhivag viéc mua bin hing ngdy anhw mua thic dd el
hiéu tap héa. V2 lirong bdng cdng nhin & ziv @6 cing phit ludt trd
bing ti¥n ngio hing,

Nguwdi ta ¢é the nél mdt cich tdog quit ring mdét awde cing
ti%n bd ve kinh 8 bao whifu, thi tién ngia bing cing dwoc ning x2]
t&1 by nhitu. Ti2n ngln hing, thi tin hodn toln phi vt chii, &
phitng atedc 1ifn bd, 13 thiz tidn théng dyog abit, vi tidn Ipi ohie,
V3 46 cling 12 th® thive hodn m¥ nhit cha tign.




xyex CHUONG VI

TIEN TRONG THPC TE
(tiép theo va hét)

KHE! TiEN ¥E (1)

Axk BOAM T

KHG! TIEN TE VA ¥ NGHTA cOs NG
VE PHUONGDIEN KinH TE

Mic diy trong thye 1@ dwege dosg khic nhau, 3¢ of ba loai
dyng ey chl phé diu 13 tisa ca,

VA tBag s 3 logi dung cu chi phé 46 hop thinh cdi ma ngwEdi
fa goi 13 khéi tdn ¢ {Phdp : masse mondétpire —— Anh: supply of
money),

Ebéi tign 1, hitn zay, I& mbt 48] twony quan hé, va duge
chit ¥ ddc bige, trong moi cbag cude quan sét kiak . Pé 1a mge
V nigm rit quan hé 5 nwde nhid cling abie & bit o pwde nio,
Ban o méd Kinh TE Tip San do Wgan hisg Quic Giz zuic bin .
s6 nio cfing dink vai ha irang 42 ding théng k& vi ki tidn & ¢gi

Y18t Nam,

Tuy vay; ngdy nay, ta nén shin manh v rhtng agay hidm Lhi
ogeed 12 qui w chy trong vé khdi viga o, gdr cho cdl ¥ midm dé
Wt tdm guan he qui da; md thit ra nd khing xéng d4ng, Ts cin

(1) MASSE MONETAIRE {FPhap). BUPPLY OF MONEY (M7, Ank),
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phdi nbin manh & ahdeg s 48 dsffi,. md ta cln phil phe o8 khi
pgirdi ta gud chit ¥ vio ¥ niém kh&i ida ¢4,

o

Ta hiy trinh biy ¢hanh phin cda cdi khdi 44,

‘Trong khél ti2n 16, frude Hén ta phal ké &dn 1ién die
béng kim khi. & Vier Mam, 46 12 loai bac shc {2, 5 cic bing
ohém) vi édang ti8n da 1, 10% vA 20$ ddc bing kin.

& awde ta, cdi diEu cln nhd 13 logl tide kim khi, khong cd gl
14 quan trong, v phuoag dién kinh o8, Tign bing k&n v3 nhdém &
ta, chi 13 mdt thi «én phy ding d4& trd thém met =8 ¢lén 18 hav
dé théi lzl, shw ngwdi 2 thedog aél, Tdog s8 khéi tin kim khi
ndy it khi thay d6i erfr khi ndc Chénh Phi dem lwu hinh mét loal
tign mé&i, khi xé: ra cdn phil céd thém & cho din ching cb tién 1
48 mua bin nhibag €31 sdo nhd nhit hay 42 tod 13, Viy sy higo hifu
ciia logl tién kim kbi niy 13 42 dép dag abBng chu clu thyc &,
Con phir dnh hwdog cis logl ¢i¥a niy vio hogt déng kinh 8, thi
né khéng b6 gl ddpg ke : chivng cb 13 shitog thdng k& vE khéi 1idn
t¢ do Ngin Hing Qubc Gia xuidt bin khdng obd ghi loa! tidn kim
khi (1),

Thanh phén thi bai edo khdi 18n 286 I8 @ Bog 86
tlén gidy cfa Nglo Hing Quéc Gia hign dang lww hiuh trong nwéc.

Sau hét, ngudi to kS vae khidi piln 8 <t ci nhing
y&u 5 hop thinh titn azin hinsg, Whitng vic 42 &8¢ ra, frong
viée tinh ¢Gng 88 ¢ifp pgdn hing trong swde, twong d8l phive tap,

Nhitng thir kv thic ngln hdng ndo b the col 13 thude khéi
tifm t2, v3 nhitng thé nic phii gat ra ngodl khéi 4o ¥

C6 bhat loai k¥ thiéc 2 ky thic bogt kY (dépbis 3 vue) vd kv
thie dinh ky (dépdis & terme).

Loai trén, chi nhin b ¢hE vt ra b6 o Mo nio khiag cln
phal bio truwédc nelin hing,

{1y &M%, tral lai, H3o kim kbi (300 bing bae) tweug A8l guan hé
vl Eb8i tin ki khi (30/4/62) 18n 1&1 2600 frigu MY kim so véimat khil
tidn phap dinh 13 33,180 tvidu MY kim.
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Loa: dwdi trdi la), tredc khi rit ra, phdi bio trwée ngie hing
miy hdm, miy tuln, v.v.., tdy theo hyp ddng giffa ngin hing va
chieong chi.

& Vigt Nam con cé loai ky thic tai Quj Tit Kiém Saigon.

Loal ky thdc ndy c6 thE col 12 adm trong khél titn tg kkéng 3
Céu béi cling twong 481 quan hE, vi s8 tidn néy chi zfip xi 200 tridu
bac. (z970).

T nwée ta hign pay cling ohu & Phip, Anh, MY, ngudi ta con
gip vin 48 sau: c6 nén hay khéng, tinh vio kha! titn t¢ Ngin Ehég
Phitu va cidc logi Phifu Quic Trdi nghn han (valeurs d’ Etat 3 court
terme), o4 ¢hé luw ddng héa mét cdch dE dang ?

Luv ddng héa (mobiliser) nghia 13 451 ra thianh ti2an mii.
T3t i whitng cdu hoi trén diy diu cé mét chla khés chuug,
nghia 13 cé mt nguyén tic t3ng quidt 42 gidi quyde : kbdi tida &
gém tdt cd nhitng dung cu chi phé ndo ding gol 12 4¥n. V3 tidn,
phw cdc ban bilt; 12 mét dung cu chi phé:
i) i-ong qudir {tire & duge tiép nhén khdp nol
irong nudec, bdl mol ngudl v trong mei  frodng
h@'p}

2) ba&t dinh (nghm 13 ¢é ihé ding 48 tré bés i
mén ng gi, mud bat ef tdi sdn gl

3) véi e thl (nghTa 1& sy froo fay cha the dyng
¢y d6, ty fay con ng sang tay chd no, 1&p toe xéa
moén ng) {1)

Viy ching ¢a phal gat ra ogodi kh&] tdn ¢¢ tdc 3 nhitng cii
gl kbdng ¢6 mét trong 3 dic tnbh 44. Dung cy zitng ding duge
tinh vio khéi ti2n ¢, phai cb 1 trong 3 dic tinh,

(1) Cai dish nghfa tidn ¢6 ich nh&e 12 néi riog: #dn ¢hi gdm 6
tidn phdp dinh (#8n gidy) va ky théc hogt ky (Goldenweiser), Bt
cir cii gl ngudi ban hing hay chfi ny nhin ige thi 14 tiga {Anything is
mongy that Iz eccepted without gquestion by sellers of goods and by
craditors)
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2

Viy ta phil gat ra ngodi kh&i ¢i8n €&

iy By thic tai Quy Ty Kigm

z) Ngin Khd Phifu {(hay Céng Ehé Phitu)
3) Vi ky thic dinh k¥ tal cic ngdn hdne (3)

Nutw vay ta thiy ring sw giii thich thinh phin cfa ¥h&[ «bn 18
ching ¢6 gl 12 bi m4t hay cb tinh chit « k¥ thuit chuyda mbn ¢ »,
Noi tém lal khdl tidn 8 12 mdt v nidm trivu teong v gid 130 ¢ 12 of
thé cho vio kh&i ti2n & cdi gl ta mubn, &i8u cBn thidt 13 ndl 23 chitng
cii gl ¢a tinh vio kb4l tiBa 14, v khi nghifa chu sw ¢ifn w2084 cda
khdi tign &, thl ¢a phai nbé dem 8¢ cd shing v¥u t8 43 tiah odi, 4
#ink kAT ti¥n 18 trong nhivng thei glan k# t1€p, v ché b so0 sinh chitng
k&t qua tfng k4 md thinh phin khic nhau. Cin ohit 12 ahing y8u 8
d3 coi 13 thude vio khél dén 1€ sdm truwdc, phdl dwoe gl lai khi ea
tinh kb&i €l2n 2 n¥m sau. C6 the <hl m&i 5o sdnh mor cdch hop 1y
duge, PH vé ohitng chuvén vifn quea theo v8 vl st dusng ohiing
thdng k& vE tl8n &, 14 ho thiy ring m&l mbt awde ob mbt 181
tink kh&l tién &, khdc nwde khic,

Thi du: & nkidu nuedo, sgedi ta khéng tiahk vio khél tign €8,
nhitng s& tiZn gify ndm trong quf cdc ngdn hiag. Ngwdl ta By s8
titn gify lwu hinh trong nwdc {messe des billets en circulation)
khde & 56 ti¥n giflv cd trong guP edc ngdn hdng.

(Z) Theo E.A, GOLDENWEISER (shch 43 din, irang 18) by thée
Bich kY vd hoat kY khac anbaa 98 ngodo gfs va tae dong. Ky thic hoat
ky do chi @4 ngic hbog f20 re khi cho vay hay 430 tw. Ehi odo ngin
haung cho ai vay thi mdt a8 k¥ thic dupec lac ra 48 che noudd &4 i,

Ky thée dinh ky ird! laf, khéng Zoge tao ra vhy loat hoat k3. Ky
thée dick ky ngnyén do & 1H8a mit, i:aag% chi phifu cha ngwdi choong
chii, kY wap ial vghn hing. Ngudi ta it khi vay 2i¥n cfia ngin bang 48
ting k¥ thée dinh by, vi o 131 phal ird cac hon' 12 1180 13 wh tila 1ids
kidm mang lal, ¥1 kY thac divh k¥ (hay tiEl k'émw) do & tw bin Uech iy
lal mi thinh, khéng phii 13 mot dong on 48 ting phuong tids 121 chinh
@% 'héa min sha cia thuing nhil, cho nén cic kinh i€ gia khong col
fonl kY thae dé i iidn,
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St khiy trlr ndy ching minh nhe sau: 88 tidn gidy aél twén
dwge dai dién bing mot phin nhiFng k¥ thic tai cdc ngin bhang, vi
shitng k¥ thic ndy 48 tink vio khél tida t2 8. NEu cdn tinh vie
Eh&i ¢dén 12 88 tidn gify trong gu§ cdc ngin king, thl spudi ta 42
tinh 2 Bn mdét thi o duy abie (1),

L& ¢inh khél tidn ¢ & cic nwde Anh vi My khic véi 16l tinh
& Vitt Wam vi Phip, vl mdt sy khic bigt v& 181 ghi vio 28 k€ todn,
ahitng mdn Wén md cdc ngln hing cho vay,

"&r Anh vi MY, khi mét ngho hang cho mot khich hing vay mt
‘mén tida, thi mén tifn 4 13p tére ghl vio mot cheong myc md cho
ngwdd vay., Thi du + khi mét doank gia Swye mét ngin hiuog cho
vay 100.000 BEV kim, thdd ngin h3ng mé agay mdt cheosg muc kY
thdc 100,000 MY kim, diedi 8n ngudl vay, v hét che 13 khi ngudi

say pdy di thiec sw gdd ngdn hing =8 tin ndl trén. V2 churong
muc nby ghi & Tiéu sin d8i chifu bléw ciia ngln hlog.

& Vige Nam ta va & Phip: khi mdt ngin hang cho mét khich
hing vay tign, thl 58 t2n niy khéng b ghi vio chuweng muc cha
kEhich nhwe & M§, Anh.

56 tign m3 ngin bing cho vay, chi ghi vao 8 ki todn ngin
bang, kbi ndo Ehich bhang x2i &, mi z3 bao nhidu thi ghi biy
phifu vio mét chuwong muc, divng ¢én khich vay., Chuoong muc nay
ndm & tich sdn 48{ chidu biu cia ngin bing, vi thude loal goili
Chuong muc con ng {compte débiteur) (2).

{1y Thee B A. GOLDEMNWEISER, Giam Bfc 5& Nghitn Ciru cha
Ngén Hang Trumg Uopg MY (Awmerican Mounstary Policy -~ Me Graw
Hill, New York, 1951, trang 18) thi ; « Tién wmit trong két chc vgin hing
kndag tnh vho khJl ti8n 1€ vi irong khi nime tal 46, iids 46 khéng co
heat d9ng vii dank zghia 1Bn. Tiko mit ehi hoat dfng nhw la i8a khi
& tay nhiFog ai sin sing dioag nd 4% mua 131 s%n va dish vo, Diu sso
5@ iifn nay efvg khévog lén che lim s,

{2) Tét of cho chuong mue con ng 13l mt ngin bang ddu ghp lal
thanb mdt chweng mge chung, gol la : Che con ng (Débiteurs divers), va
chiaong mue chung ndy ghi & tieh sin 481 ckidu biu oz vgin haog.
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Nhe viy, & titn m3 khich vay va thye sy Hy ra, dwge ghi
ding nhw & mpt trdi v cha khich vay d6l véi ngdn hing.
CTéwm lal : ngin hing Asnh MY coi mét méan ilén cho vay nhw

12 mde ¢rdl vy cfia ngin hiug 481 v& khich hing. Trdi ve 46 & Aunk
vi My dwoc coi 13 fide va tinh vio kbél tiga <&,

o Phip vi Viét Nam, mét mén tign che vay, vd dugc khich
1y ra x3, dueoc col 13 mdt s& hiru, mot trdi quyde cha ngdn hing.
V3 khdng dwoe coi 13 ti2a, nghia 13 khéng deh vio kR dén 2.

Viy ¢6 mot s khic bigt ft I&n gitba cde théng ké vE khdi
tign (€ cha Anh — M§ vi ciz ¥Vige Nam - Phdp.

Do d6 khéi titn t& & Anh - M§ bac gid cling 3t 160, vi & 2
nwde 36, aguwdi ta tnh vae KhBP tida 18 (il od mol mén tidn ma chf df
ngdn hang cho khdch hdang vay.

Tral lal & Viét Mam va Phip, s8 ti®n ma ché 46 ngin hiog cho
khich vay, chi dwoe tinh vio B phin cla Khdi tign 28 {La contre
partle de la masse monétaire).

D6 12 nhitag didu ta cin phdl bift v2 thinh phin cda khéi
tidn &,

Ké fodn & Anh hay My

Chwong myc cha déng A, duge Ngln - hang cho vay
100.000%.

Tich san Tiéu sén
1o.0008

D6 chidu bidy cda Ngin-hing

\
Tich sdn : l ~ Tidu sdn

¥y thic cha
khich hing :  10o0.000§
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K& todn & Vidt Nam

Cheong myc ciis dng A dwge vay 100.000$ cta Ngan-
hang, va da lay 100.0008 44 ra xai rai

Tich sén Tidw sén

£00.000$

B8i chidu bidu cba Ngén-hang sau nghidp vu néi trén.

Tieh san Fiéu sdn

Cic con ny linh tak  1o0.0008
{Débiteurs divers)

Sau chuyén tinh khél ti¥n ¢, ¢a gip mét vin g% man gidi hon
nhidu : ta 6 cdi quydn cdug tdt ¢d cdc vBu €8 trdn, 43 i mot thng
© 568, cdl thng 55 goi 12 kh&i tidn ¢ m3 bio chi, ciing 13 cic cudc
trank ludz & Eh&l ¢dn 18, ludbn ludo ohic 1817

Sy cong cic ylu 18 4t 41 t&i kh8I cisn 2 gip nhitng phan
#ng sau s

2} Trwgc hiét ngudl ta bdo ring cii 181 céag d6 cé tinh cich
18t nbng can. Whw cdc ban 43 18, nhifng ddog 5 che, 1%, 10§, 208
bing nhdm, bing kén, nbitng t& gify 1000, 500, 200, 100, 50 chia
Ngin Hang Qudc Gia ¢b thit, tal nghe mis thiy cd, khéeg ai Iz
khéng phi whin sy hién hitu clia 2 losl tiZn phip dinh da.

Trél lgi nhibng 56 biu (k¥ thic, bde &, o ugin bBaag} tai
cdc agdn hing dBu 6 mét 4&i sbng gid tgo, frivu twong. T8 &3
nél véicdc ban 14 trong ké: eta cic ngin hing khéng o6 nhifng xip
gidy bac cé the col 13 48 pada vit chit cha vhitng mén tiln ghi &
chwong muc cfa nhibng ngwdi of dia g&i tai che Ngin-hing,

Nhw viy v& phwong dién 1y luin thula ey ¢a thiy ring conp
céi triru twong vél cil cy thé, zem ra khéng dwoc hop 1Y cho lim.
S¢ phin d8i — hioh thirc ndy — khdng phai 13 khéng c6 gif tei,
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b) Thir chi: nhivag y¥u t8 cha khdi ti8n t& 48u cé nhitag val
trd khic nhau. Ve phwong dign kinh £, val trd cha ti%n phip dinh
kbic v&1 val ¢rd clia tl¥n ngdn hing hay tidan kim Ekhi. Viy cong
nhing yeu 8 da tap nhe vy, thl Bog s§ chec yéu 8 46, c6 mot ¥
nghia kinh € gi khdng ? Néu 2 yéu 8 kbéng cd cing mst val td,
- nfu sy thay 48 cha 2 yéu 6 @6 ¥ nghla za nhau, thl thog &6
cia 2 yéu 8 46 b ¢ nghia chung va duy nhit gl khéag ?

Ngwdi ta bift rhng gidy bac thudng ding 4% mua cic 14 sdn
tién thy. DO véi ohid quan sée ehdl vin kinh ¢ {conmjoncturiste),
thid sy thay d6i cha khdi tidn gify (120 hay zufag) cé litn hé véi:

- sig tién fridn cia kh&i 2] sdn ¢iéu thy

— hay sy ¢ién tridn cfia mie gid cdc 1Al sin tiéu thu.

Trdi 1al, cdc 8& hiu nim 31 cic chwong muc ngin hing dai
di¢n cho s6 vén lufn chuyda cla céc doanh nghiép ky nght va
thirong mzi. Khéi tin ngin hiog phin chifu quy ti¥n wmi3t, tab
trang lwu déng (la liquidité) cda cic doank nghitp. Se leu déag 46,
nhigu hay {t, tdy thude & thai vin, nghia i3 sw bian ra nhanh hay
chim, d& ding hay khé khia, cic sin phim va dich vy cfia cde
doanh nghigp, ciag 13 mirc host déng cta cdc co quan dd.

Vi 2 13 do d6; khi nguwdi ta cong s8 titn phip dinh vol s8 ¢lén
ngio hing 48 4l &1 Lhél ¢sn té... ngudi 42 d3 13m mét con tinh
chi dira d%n nhitng con 88 Lhd gidi thich, khd bish ludn v2 phiong
di¢gn kink ¢€ thule tdiy.

5& di agiedl ta coug lozi ¢idn no v5i loai kia, 14 <1 3 loal 46
d8i 13n 18y ahau dwyce, logi no cé thE thay the cho loal kia. Si blén
461 tidn gify thinh ti%o ngin hang vi ngirge lai ludn ludo zdy ras
46 13 mot hign twong hée sféc quan hé mi chaang ta & b dip trd
lai sau nly,

Téng 88 cba 2 y&u ¢8 cfda kb8l 84 ¢2 cho ta bigt r5 Eh8] dyng
cy chi phé vio mét lic, thude quydn s& biu cis todn the nhiag
¢4 nbin vi doank pghidp tham dy vio boat dong kish &, Khii din
¢ cho ta bifs r5 38 tita thudc quyds si dung clia;

— todn thé cdc nha sdn xuli

— v3 todn th® cic nbd tifu thu,




298 ' TAl CHANH CONG

Nhitug ser d& dit md chdng ta vira néi vk gif ej cda ¥ nitm
kbéi vign ¢, abic ching ta khéng n%n gdn cho Ehéi din 2 mst tim
quan bé qud sy thit. Khi néi 161 khéi tiga 1& trong cdc cude tranh
ludn kink £, 12 n2n trinh 3 sy 3w lin. '

Léimn [&n 280 nhil: 13 chi fwvu § <61 todn difn cda khéi tite 16
vh Ehong chil ¥ ol ahfing thay 45! cha m3} thanh phin cha khéi ds.

Viet Nam, vio hdi d¢ nhi lyc ¢4 aguyet nim 1972, ngach 38 cia
kh6i tidn ngln bang thay 81 «r 18 d8n 20% cha khii widn ié, So
véi k6 tign gify (si¥n phip dinh) thoi khél tidn ngis hang, cliog
trong thil gian wén 13 169,

& Phip, Bi va Dire, bal khéi 46 xip i ngang chau. Whyng &
Aahb, kb8l tidn gidy chi 13 a3 bay 30% cds khéi tida ¢, & My .
20% nghia 14 & My o 4 M$ kim 4o ngin hang ¢hi chl cé 1z i
klm ¢ién gidy do Ngin Hing Trune Tong phit hink. Vi thé cho
nén & cdc nodc Anh — BIY, cdc kinh € gia khéng chi v dén 23 khal
tign 1€, md chi theo d8i ohing sy I zsubng cda khéi «dn ngin
bing mi thdl. Nhing thay 31 cda khéi 46 gitp agudi ta 4l dige
déa nhitng 48 Judn vira 8, viva hitu ich cho si tidn dodn v& thir vag,
hon 12 s quan 34 cda cd khél tien 8.

- Ritng & Phap, k]l ngwdd ta lal chit v d8n kh&i tign gify., s
I vi ghitag Iy do lich 5% m) ta uén bife qua,

Trong qud kb o8t 43, & Phip adn dwyc chi tgo bing vang, R
sau, nblng gify bac cha Phip Qudc Ngiu Hing, cling dueoc cof 13
tign, vi e ndo ciing tfe thi ¢l hodn duoc vang. Nhwog sau, ving
khong dru hiak wia, vd dbng thai bac gify cha Phip Quic MNgin
Hing khéug con cai hodn duge vaong niva, Nhong tah teang phip
17 i vin $80 tal wvong o tef moi ogudd vi dw ludp cho ring
t 46 wrd di, gea pdm od ohitng gify bac cha Phip Qufc Ngin
Haug 2 nguedl 2 gol thér tiBn 46 1) tign gify {papier-monnaie).

Trong qud khir, sy phit hinb tiga gify cda Phip Qude Hgin
Hing bi mgr gidi han bé budc: gidi han 46 goi 13 bic vlin {ie
plafond) Kii cao tiah biah chisk i kay kinh o€ doi héi ving bire
trdn d6 1o cao hon off (nghis 13 cho phép Phip Quéc Npin Haing
phat hinh qod gidi han ed). thod du ludn lai chuyéa cha dén ol
¥ wigm « bire el han b€ quyde phit hish cls Phép Quéc Ngin
Hing,
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Sau hEt ¥ do thir ba khifs cho nguedi Phip die bitt lien ¥ dén
bac gily tromg s6 cic yéu 8 cha khdi tidn ¢ 13 : khéi den gigy
duge cdng b8 trong 461 chifu bidu cda DPhdp Quéc Wgin Hing,
B5i chifue bidu niy dwoo zuit bin havg tulln, ¢trong Céag Bdo. Vi
k& cho néu doc bilo cfia Phip ta thiy nay ding ring s6 den ey
hiuh 43 18ng ac tridu hay glim 8o trigu, Whitag s ting giim ndy
phin ida chisg ¢6 ¥ nghiz kinh ¥ siu za gl uhirng thwdng dege
cic oo quan ogbn lujo cdong dw ludn 4ic bigs {ww ¥ 1.

Mic div 13 & nwde ta khdi tidn ugla hiog chi 12 18 hay z0%,
khéi ti¥n t3, bay & Phdp, chi 13 50%, nhwag cal 8 nhitng vide chi
pho; cal ngach s6 nhitog vige 46, thye hits biog dis pgin hiag
tén hoa rot nhife nh¥og viée chi phéd thee hido bing 1ida gidy {1}

Vay khi nho theo d5l sy ti€a wido cda khéi ti¥n & ¢ thing no
sang thing kia, hay ndm wo sang nim kia, ¢2 khong chifng phal cha
¥ téi fodn khéi tilin 8, mi lal cén phii feu ¥ 81 sw ofu $30 cda
kboi 86 vk mol thinh phin cda khéi 46, nhic 13 ty 88 gitta tién
gidy v3 tlén ngin hing.

Sau d3y 13 mét vai thi dy gidp cho t2 nhin thdv o4l loal vin
48 dugc dit ra

Mgt s tdng gia manh ohiteg k¥ thic ngin bing, kim thes
me sy 500 gidm 88 pify lwa hinh, o6 the ditn 1 bang sy khing
thay 481 cia khél tidn 8. Khi o6 sip thay d45i dung lwgag cae thanh
phin, mic div 13 khdi tido ¢ vin vitsg chic, thi 2 ché nge vl sy
vitag chic d6 mi cho rug tloh hink kink ¢ v3 #in ¢ via shiag
Bdng, ' .
¢ b the 12 diu higu cba mbs ¢lnh trgng bat vhing b
die tinh say s

Tuedi led s thay 960 dung legng cie think phis

— Sy suy giin kb& ddn gldy difo 4 sy suv gldm cac gui tidn
ofia t1p nhin, cic 8 tign khi dung 8 wua céc 13 sis fHéa thi nhat
duyng.

{1} ¥roog nam 1963, frung b iihéog mét & G3a e 4.0
d8n 7,000 tridu bac, di duye tré bang ofd phizm, ML ¥hE ehi phd e
5 dEn 7 1% bec 4% dwge thue hige biog Uén ngin hing, ttong vong md
thang, trong nim 1988,
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— Tr4l I3i sy ting kh&} tién ngln hing cb nghia 13 dy trf lru
86ng cha mol doanh nghiép ting.

Hai dic tish trén difn 12 mét tloh trang kinh <€ trong dd cdc
ah3 tidu thy cb it tidn d4¢ chi téu, cic doanh nghigp khing <b ¥
mudn bdn ra cho chéng bing cdch gidm gid, vi dip tefr fvu ddng cla hing
ado ciing sung mio. B6 14 mot tinh treng phai 1dm cho nbi cim
quyén suy nghi d& cip tbdl hanh déng, mic d3u 13 t6ng khal tidn
& vin khong ting. Nbw viy ta thiy 3 rdag khi biu todn difn <iia
nin kinh 1€, sy tifn tridn cla thdi vin {conjoncture} c¢b thé thay
d5i it 1&n vi cdc thioh phia cda khdi ¢idn 1§ &3 chay d8i

Mt sy 18m ién thi hal, ta ¢6 th mic phil mic div 2 ta

chi ¢ dén nhitng thay d8i cda cd todn by ciag 13 mdl thinh phin
clia ki tidn t5. a

Cac thie trang tisn 12 khdug 48 aghién cdu mdt cich don dhc
duwge. Néu tifo 12 dung cy dE thanh ¢oin ohiing mén oo, do céc
¢rac 451 kinb £ gy ra, théi khi néi t&i tin, ¢a phii chd y 6l sy
quan b& vat chit cda nhing ti sda trao d8i. Ta ché nla vdi vang
&t lusn sau khi cbi luu ¥ &1 cdc chuyEn dong cla khdi tidn t§ mét
cde don dbc. Thiy khdi tin & t3ng lén, ta ché ¢ vhi néi riog:
46 12 ddu hitu cla lam phits sy ting 46 chi 13 déu hidu cda lam
phat khi nio khdog cé kém theo mét sy vdog gia cfia khai <3l sin
do pdn kinh ¢ cung cip.

Tréi lai, khi kbai tikn 16 co rat lal ta khdog nén ndi ring dé

13 ¢fu hiéu cfta mé: sy khing boiog hay gilm phét. S €0 riit 46
cb the 13 diu hibu cha mit sy Gag dip cha khil tidn «§, wwdc khoi
31 sdn va dich vy cupg cip.

oY wndt 18 thir be §é @ tin ring s¢ Sa cf cla ché 4§ da
(dfu hitu cfa sy Ba & nby 1d sy ving chii cda muye gld), coag 12
ahing wu ditm kim theo, cé thé thyc hifn biog cich gift cho khdi
sisn t& ludn ludn & mor myc Fhing thay asi,

V& 1y hon woita 13 thii 46 che ring mubn cho myd gl vivog
vang thl ot vige gl cho s8 gldy bac lwu hich trong apdc ché cd
1én zubng,

Ba mbi m ray ta thudng gip & trong cdc bal bde, vi cd trong
ahfng cude traph lujn chioh ti hay kinh t£ nfa.




EHOI TIEN TE | 331

iChdl Tin Té v& Myc Hogt Béng c¢ba nda Kinh Té
{Volume of money and Rate of business activity).

Bi ngoii, ngwdi ta thiy ¢b mot méi litn hé giffta dung leyag
tign (K.T.T.) v2 miyc hoat ddng ciia nén kinh 1€,

& Viee Nam hién nay khdng cé théag k& dich xdc v& wdl lén
hé ndy.
Vay ta phil muwon nhikeg 3 liéu thbog ke cha MY.

Dya vio thng k& trén ngudi ta thiy riog : khi ndo ¢iln nim
jm nhidy, hay 0éi cho ding hoo, kbi n2o mét phia s8 1én cda khél
tign 1& nim im trong tay céc s& hifu chd, v3 phin cén lai chi lwu
hink {chay tir tay ogudl no sang tay sgudi kia) mdt cich chim
chap — thl khi 46 murc hoat dong cha nda kinb & cling 14t thip @
cdc doanh nghigp sin xult i, 86 thy thit aghiép nhidu,

. Pé 13 nbiag dic tiszh cda b8l cdc odm 1ggo-35, kbl ma mde
phin 38 1&n cda khéi tida ¢ nam Im, vl cdc doanh oghidp hoat
dsng it ; tAm 1Y moi ngwdl deu bi quan, ué odi, do & sp bdt an nink
ez moi chng o vide [Bm. K& cd nbing npudd cb chog dn viée lam,
k% ¢ abiing doach nghiép cdn kidm ra 13, cling ¢d mdt tadm iy nhuw
vay. Trii lai, trong cic nim 1925-1929 mirc hoat d4ng ciz nin kioh
t¢ tiog nhanh hon 13 kh&i tign 18 v 8c 46 luw binh cfa tidn rds
nhaah, nghia 13 tiga 48] tay 28t chdng,

Méy nguedi ta vE tedn mbdt hinh, 5 con dudag, » dida 3 sy tJén
trifn cha Lof Téc Quc Gia, 1 difn 13 sy ¢ifn tridn cda khél tido
¢, thl sgwdl ta thiy 12 2 con duwdng 46 gin gin song hinh &l
ohaw, Bhi Loi Tée Quic Gla ting thl kh&l s 18 ofing g,
M¥. nim 1920, Bhi Leoi tlc Quée gla 18n o8 xoq4 f thi kb3l tiga
t¢ 18n 261 5% t¥ {32% Lei tic Qubc gia)

WNim 1032 (ndm dinh 8 nbis)
LT.0.G. 5 26ty
ET.T. 4z 17
{73% L.T.Q.G.)
Mim 1933 L.T.Q.G.: B2 ¢% 5
BET.T. 134 %
{85% L. T.Q.G.)
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Nam 1944 L.T.Q.G.
ELT.

21g iy
130 iy 2
{5g:3% L. T.Q.G.}
Nim rg50 L.T.Q.G. : 300 1y
KT.T. oy
(39% L.T.Q.G)

Nhing di¥n nén nhd g

22 9B

Dung lugog cia khéi tign ¢ khéng phai ld mét [y do tuyée 46i
cGa murc hogt dong kinh €. Nhuwng khél ti8n t¢ khéng phii 13 mét
péu 1 phy,

Sy quan hé cfia tiu thay 45 véi tinb hinh.

Ngudd ta khong ¢he lam ting mic hoat déng cha nian kinh 2
bing cich ting khéi tiga 18, Vi nguedl ta cfing khoéng chic dwgc
ring lam phic s€ =3y 12, ofu khéi e 4 1on hoo 12 myc odn thids,

Nhueng mdt sy ting gia cia khdi tién t& s& thuin tién cho mot
sy ti€a ¢ridno clda adn kioh t# tiy dioh t72 sang hoat ddng phuc bdi,
v3 néu oo kinh 18 dang thinh vogng thi sy ting gla cta khéi tidn
té s€ khin cho mwe gid ving. VA gidm khéi tén <@ ciing it khi g3y
rz mbt sir gidm mwrc hoat dyng cuz nén kinh € ; c6 12 sy glim cha
Ehéi ti8n 18 chi 13 phin .mh cha s gidm hogt dong kinh 18 hcm ia
méit 1y do,

Nhwwng wmét kbi m2 née kinh € 43 bit d3u dink e thi :

— sy co £4{ cia khé:i tién 18

— i thiu hdi ny vE cda céc agdn hing s& khign che sy dinh
iré trlim trong hon.

Cal mdi Hén hé gitia khdi 18a & v& mwe hoat déng cla nén kinh
t8, d3 dwoe chirog mink mat cdch 5 rét, ding thing &4 va mbi lidn
hé d6 kh¢ mit thiée. Do 45 cdc ohd cdm quyda tiga ¢ (Bo Tai
Chinh 4- Ngia Hing Trueg Uong) cé cdl bin phdn 15 ting 12 phii
didu hoa {regulate) s8 tBn cung cdp ra lim sao cho wdn gidp vdo
(thudn tign) cho sy 8n ¢f cda oin kink €, hon 13 cdn 0d (to faci-
litate rather than imvpede economic swabilityl.

Céi m8i liln lgc co gilin (elastic link) gia khéi tidn t¢ v3 hogt

!
g
{
£
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d6ng kinh € 132 t8c d& liru hinh cda tiZn, Née doanh gia nghi hoje
teong lai va wa gifr tién mit trong kéi hon 13 mua th#m hing hda,
m& rdng co s& ché tzo thdi ho s& gie nhiu tidn mit v ky thic, C4
phin cfing viy, khi ho thiy cdog in viéc ldm cda ho bip béah, thdi
ho s& glim chi tidu, ting e kitm. Nhe vay, nhidy tién hon s nim
i, v mo: don vi ti%n, trong 1 thing hay 1 nim sé luu binh it
di, v s8 trao dbi kinh ¢& (mua bén) glidm di. Téc d6 luu banh cha
tién s& giam.

Mét ding khic khi mdt biu khéag Ehi Iac quan bao trim hoat
ddng kinh 8, khi cic doanh nghiép tin 13 s€ kigm ra 1&i, va moi cd
phin tin & céag in viéc lam, hy vong s& duwgc tiag lwong, théi sb
titn ndm im s& gidm di, v3 s& chog viéc trung blah md mét Em
gify 100% 12m s& t¢iog 18m, t8c 4o Iwu hanh cla viin s ting.

N&i tém lai, dung lwgng cda hogt ddng kinh & v2 dung lwoyng
cha titn duge xil tff {(movey in use), di nhidn, [0 chuvén djng cing
chidu véi nhon., Vi modt 18 di ghidn 13 mol ¢rao d31 kinb € dBu thanh
todn bipg sEn, Khi cé nhitu vildc trao d8i, mua bdn, thi 58 tids di
chuvén ting, vd nhe viy shi:

== hoZc khéi tida hign cd

—= holc tée 48 cla nd

— hods cd hai

— phil ting.

Cdi vEn 82 kha 12 Cai 2l 12 npuydn do T

Sy thng gia cha khE ¢d8n & gdy ra sy tfng gia cda hoat ding
kink ¢ %

Hay erdi lai ¢ sy tdng gla cofia hoat déng kink ﬁm ol thém
tign... v dwa d€n s chi tgo ra tlén méi g

Mgwoe lgic s suy gidm cda hogt ddug kinh 4 cé khifn cho
khéi eién & co ¢al la] khing 2

Hay sy suy gidm cta khil ¢ién ¢, sghia 13 Oug 58 tidn gidy
v3 tién ngdo hang, khifa cho boat ddng kinh ¢f suy glim 7

D6 13 nbitng clu héd then chde 481 vél win 48 : chi huy tlén,
quan til tién (monetary mansgement),
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= Cdn o vao sz hifu biét hién tgi, ngedi ta khong eb thd tré 1o nhibng
cdu hél 46 mgt cdch chde dwee» {E.A. GOLDENWEISER — sich d3
dia trang 16).

Trong tinh trang kish € oé o4t nhidn y8u ¢8, 3t nhidu cdi
khéng bift {ucknowns) r&t nhidu sw cch bist khéng sso do leimg
dwge, thinh ra khdng b6 cdch ndo 4% 4n dinh mdi litn lac iy do.
Trie khi ogudi ta khéd didm véi mt s tin twdag chic chia (start
with a conviction) v3 ¢im tai lidu 48 chftag minh gid thuyée,

Ly do & cd 2 bén: »

— tién ¢é khuynh hedng tao ra hay thic ddy hoat déng
kinh €,

~— v3 hozt ddéog niy cin dfn tién.

C6 khi thl y&8u 16 ndy chi phdl, c¢6 khi ¢hi v#u ¢4 khic. Ny
ngudi ta ting khdi tlén ¢ mot cich vd ban thl thé nao hoat déng
kinh € cling ting... nfu chi vl riog khi m3 tidn gué nhifu thl ai c6
tién ciing tim cdeh b6 ra 48 mua fai sdn va dich v, Kbl lam phit t=3m
trong thl t6c dd hwu hinh cda ¢iZn ting 3¢ nhanh.

' Twong ty she trén, thi kbl tida t¢ co rit mank, thl 6 ohisy
deanh nghi¢p phidl thanh vwodn, 6 nhidu mén np w3 ogin hing &bi
ve, Do 46 hogt déng kinh ¢ gidm, Nhwog ngodd win cén nhidu yEu
td khic doh hirdng vio boat dong kinh €. Vi thE cho nén ol hay
UEn khong bas gi (8 k2 hodn tedn khoa Boc dwee. Chi huy @Ba chi 1a
mdt 8 glng khdng ngirag 42 thim dich nbu ciu oz wga toi, V3 3au
46 hanbk déng lim sac 48 khuyda khichk e 8o 8 {stabliity) v3 agdn
cdn gidm hay lem phdt. Ngudi ta chwa aghil w3 dwgc mdt quy ¢ic
hish ddng ndo ¢ thé gol 12 kad quan, 13 vBag chas, 13 o6 hifn gud dwpe,
Suy xét phin doda, dya vio nhibag thee trang hidn cé, hidn quan ait
dwyc phai b clo bin céz bisk d4ng. Khing cb quy tic sin siog
ndo, khong cf dyng cy méy méec 9do, of thE dn duwoc, Neoai sw
tham dink oin thin, thin trong, héng cén o phirong phip nio khic.

Troag khoa kinh £ boc ¢6 mdt ché rde quan hé cho sy i
Bup 1i€n 17 vi khd ndng phdn dodmn ndy phil dya vio mét 50 mdy
mem dén v3 b ning hidu, 4 42 hign sw phdn dedn nbi tréa trong
thpo &,
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T8¢ 80 LU HANH clA TiEw

(Vitesse de circulation de la monnaie)

Trong khi onghién ciru khéi tign 12, t2 khdng nés bao gidr quén
£ing : khét tidn té Ia mfe khdi niém nh (une notion statigue), Né wrcung
dwong v6] mot 181 ohin ahfing thige traug divog im vio moe ldc
ndo, Kblga néi tdi khéi tien té, thl ta phil ohé ring : 46 12 khéi
tidn ¢ vido ngdy thing ndo. Ta khéng nén néi: Khéi tita ¢ &
Viét Nam A bao nhidu ty bac. Te phdi ndi: Vo agdp... thdng... adm
ndg; Khii tidatg & Vigt Nam 10 23 tp... KhEi tién €8 13 mét ¥ nidm k&
todn, vd mdt ¥ niém k€ todn bao gld cilog gin lidn véi cdt agdy ma
agwdi ta k8t todn (date d'acrété des écritures) (khéa sB) cidi sai lige ¢
todn trong d6 chidng ta trich ra nhing con s& v& khdi téa t8.

Tz aoén nhé ring trong dia hat kinh € cdi gl cfing ludn ludn
dang, Vi thé cho nén khéi sién ¢ twong duwong v&i mot 18 nhin
Ehdng xdc thwe, v 18] ohin 46 kaong dem lai cho ta m@t y niém
trung thire cia thige trang kinh &,

Titn 132 mot duag cy chi phé ¢ 46 134 mét thir 131 sda ludn luén
dang, chay tir tay ngwdi ndy sang tay agudl khic, Nhe ngudi 12
thiedrng ndi ¢ 31 héa phdi luw thaag, Tién lam ra 48 md chay mi lus
hanh (la monpaie est fajte pour civculer) va trong thye ¢ 1ifn chay
fubn.

Viy cal ¥ nidm kh8i tidn 12 dem lai cho 12 mft hinh anh fan,
mét hinh dnh im khéog nhéc nbich ¢a s8 dung cu chi phé vio m@t
ide o, thwe ra miu thuin vél ¢ nidm sz,

6 13 mét v niém hodn todn k€ toda, hEt sire chit hep v gidi
han : ué chi gitp ta p thic mot céch it thd so doh hwdng cha cic
yéu €8 titn & vio hogt ddéng kinh ¢, C&l gl quan hé vé phuong
dién kinh ¢&, khéng phii 12 tdng 58 hién cb, v2o 'mét lic ndo, shing
dyng cu chi pho cd thé dem chi tiéu hay khdéng. TAl gl guan bé,
chinh 13 ¢0ln thd ohitng vidc chi phé thyrc hign trong mdt thdd gisn
nio, bing tidn.
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Nhing vige chi phé nay
kinh &,

£

Mudn cho khéi téa ¢ o6 mér ¥ nghia xde thuwe ko, ngudi

2 43 dem vio thém ¥ nim : e d5 lew hanh cda nin i, ¥a diah
nghia ¥ niém ndy, 18 xin néi eruds, b ate néng caa. Y nidm de
49 13 mHt ¥ nidm khoa hoe, rdt 18 ring : agwdd to Iy mor Bhedng xa
cdch 14 bao nhi€u cdy sd (km) chia cho s gitd chn thifs db viEgrt
khoang d6. Nhwng trong dia hat tidn t¢, ¥ nitm tfc dé khbdag
¢6 rd rang shw viy. CAl khoasg za cich wrén, trong dia hat tidn 2
twoag deceg vil kbsl chi phé thuee hign biang tiZn (masse des pai-
ewents effectués en mounaje}, Mhung chinh cdi khdi Biy ngudi ta
khong bige £5 13 bao uhitu che ndn ngudi iz méi nghi dén ¥ nidm
e 4p Iww hanh. R8I ta nhin kb3] tife 18 v&i 180 46 lwu hinh 4k o6
m$t hinh dnk thd kéch cda k&l chi phé ndl i, '

61 khic, trong ngdn ngd tién ¢, npwedi ta lam ngwec lal cdl
bal tinh 43 cho phép tinh ra t6c d6 lwu hiah ching hau, cla mot
cdl xe hoi 14 bao nhidu. Ding 1y khdi didm i kEhodng =za céch 43
vieg't qua d2 di t&1 mbt 8e 49 trung bink, ngudi va dem ip dung ¥
mi¢m t6c 46 vio mot con s8 trung binh (d4y 12 con 8 trung binh
vhirng don vi ti8n sin shng 42 chi phé ahitng vide tran dbi trong
mt thdl gian ndo) 4€ Um rz mbi con s& thug cong - ddy 12 tdag
cong nhifag vige <hi phé thwe hign trong moe thid glan ndo, nhiv
& kEhéi dén,

hizh vl mubn cd mét ¥ widm vE 1Sog 58 cde vifc chi phé ma
ngudi ta dem dp dung vio kbél ¢En 2, v nigm tinh vd neg can, cii
V aigm e d8 lun hinh, Vi ¥ oidm sau o3y cfing chiag ob siu xa
g} hon.

Ngudi ta thudng 261 rlng © e 6 lwa hinh cha «da i3 28
abiEng sw ¢8 say, 4% 258 nhdn, ma cde deng cu chi phd phal gus, trong
mGt thid glan nio. Hink dsh aiy mdi <hoge nghe thl twdng 14 gidn
di, nhing a6 khéog gidn &f, khdag d& biky nhw ta tiefrag,

Truwde hit (he ndo 13 mbt sy 46 tay, 4B chd ?

Ta o6 the quan nigm = dbi tay cda mos déng bac kdn, mé ¥m

gidy rood hey 5008, Nbung thé nio 13 m§t s A 12y cda a5
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ti?é‘f@ ngdn hing (1) ¢é thE tdn mic trong mét 58 1&n nghiép vy v lal
din ddn xdp diwng loi nhiv & mor 55 nghiép vy khde.

Vi lal khi ngwsd ta dioh nehia 8¢ 40 lws hinh biap of 48i
tay, thay chd clia mét don vi tidn ~— ¥ widm ndy chi c6 gid tri d6i
voi tidu gifly — ngedi ta cdn gip mdt kb khin khic : 1 o gify bae
ndc dash chuyda bing sy trao tay, theéng 487 fay it nhenk va 8t
nhif lin. Bift 13m sao dwge, mér ¥ gify bac ndo, frong thdi han
nao, 48 @8 tay bac nhibu lin 7

Ngudl Anh ding mée danh tir ¢4t hink dung d8 chd ¥ nié¢m ¢5c
dé lww hank cha ©l8n, vi danh i ndy cin of vio phitng thwc {rang
kinh €. MNguwdi Anh séi 161 sy ludn chuyZn cha ky théc (turn over
of deposits) (Phip : rotation des dépdts), The slo 12 sy ludn chuyén
clia kv thic ¥

Ngudi ta cin of vio k£ toin cde agin hing 4% tah zem frong
mét thol glan a0 (z ndm bay 1 thing) cdi khd chi s {(HEn ngln hing)
ma cdc ngdn hing thue hidn 120 t&i bao nhidu tida, ching han nhw
téi 32 Win ngach o trang blak nhitne &y thde tf ode ngdn hing néi iréa.

Mhiw viy & Anh vi MY, npudi ta Ehéng cdn t84 7 niém the 8o
leu hanh cfa cde by thie, vl ngodl e bife L6 nhimg vise ohi phd;
ma ede ky thde irén A thwe hign,

& Anh MY hi¢n nay agwdi ta cén tinh 8o 46 leu hioh ofatidn
theo 181 sau 3

= i o w % b < e

= fay tng chi frong mst ném (1ny 50 tidn ma =&
hél chi Héu ra trong mét nam)

s o o @ do =2 Y

~ chia cho 5B 1i8n hién hiru trong x& hii

yoan s 5s - g - 3%
= dyge boe nhidu 46 1& 8¢ 48 luw hanh cba #6n.

Thag chi trong mét nim, e 13 ol i gqulc gia trong aim 44,
Néu loi wre quée gla 13 goo ¢ mdt nim, néu kbl tin 14 trung blah
¢t trong x4 héi 13 100 1) thi 8o &8 luu hinh 13 4.

Swroso sénk sau dy ginp 0a hiBu o8 v shé ¥ nidm t8c 46 cha ¢,

{1} Avoir en daépdt,
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Thi duy 13 ta c6 mbt cii &ng trén, vd nwdc ludn lusn chiy vie
trong $ng dé. Duag lryng nwde chira trong Sog cé the so sinh véi
dung legng &a troog nén kioh & (M). C4l khél nwde chiy qua méte
dlém 5 mdy do (do dung lrong khél niréc chiy vb 8ng) trong mbt
thivi gian ndo, cé thé so sdnh vé! muc chi tidu trong ndn kinh €2,

C4 kb3 awdc ndi trén, t0y thube &

~ EbSi nirde chira dyag trong Sug (khél tin trong ndn kinh
té ¢ )
-~ va t8¢ d¢ leu hink cda nwédc {t8c ¢6 leu hanh cha ko).

Néu ta gid ¢ 12 : chi®s d3i cha c4l Ong tron 13 mdt cdy &6, s8
awdc md Sag chira durge 13 1 tridu lit, v3 s8 nudec chiy qua ditm
co6 miy do 13 4 teléu It trong mbt gid, thdl ta cd thE tinh téc dd
heu hidnh cofia nwéc 13 4 cBy s6 1 gid. Hay ta ¢6 thd ndi ring : mdt
giot nuédce trung binh chiy qua dng trdén 4 lin trong 1 ol

Téc dp cta tidn clng didn ¢3 nhiw 181 tréa 2 86 13 cdl & méy a
md khsi tign (M) chay quanh a2a kinh ¢f trong md¢ thdd gian ndo,
thuedng 12 mit pim, Néu tdog chi trong mét adm 14 400 1§, 88 titn
trung binh cé trong 02n kinh ¢ trong mét nim 13 z00 t¥, thi t8c 46
liru hanh cda tién 13 4. :

Mim 1956, Il tlve qubc gla & Vigt Nam wéc lwong 12 69, 658
trigu. Khoi tidn t§ lws hanh 13 12.160 tridu. VAy ¢8c 46 lwu hdnh
cla 1ién nim 46 1a: 5.6.

Sau ddy I3 mdt vil con 58 vE t8c 4 lww hanh cla ¢i2n & My,

Nim L. T. Q. G. M B v
1929 104,4 26,4
' 1933 | 58,0 19,8
1939 91,1 38,2
1944 24,4 90,4
1950 %351 Roop unz
1956 4124 139.8
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Con cé mdt 181 thir hal nia 48 tink 80 45 cda tidn, Ngwdl ta
18y t8ag s¢ nhivog chi phifu do cée ngin hang theone mal zuit tiah
tal Phong B Iriy cia mot 46 ¢hi 1&n ahr Paris, Nikta Uée, Salgdn.
R8i ngudi ta toh zem £fr 6 dw (solde créditeur) trung binh cha cic
chwong muc ky théc tal cdc ngdn h2ng néi tr8n 13 bao nhids.

Ngwdi ta 147 con sd thé nhit chia cho con 38 thi hai: k&t qui
14 t8c @6 liru hianh cla ta,

Thi dy: @_Viét Nam, vac bdi thing 6 nim 1963 :

— ‘TOang s c4c chi phifu xuft trinh tai Phong Ba Trix Salgdn 12
5.298 tridu.,

- Két 88 diw cde chwong myc ky thic tai cle ngin hing thwong
mai 13 6187 tridu.

5.998%

Viy t8c 44 liru hinh ofa tidn 1A = 0,8y

8.78r :
0,85 12 t¥c 4% fwu binh ¢rong wdt thing v2 t6c 46 lwu hinh treg
mt nim, trung binh 38 13 0,83 X 13 = 10

& My, theo 181 tinh ndy agedi ta d3 tim ra nhitag coun 6 sau s
— Téc d§ leu barh cda tiga frong mdt nim tai Niu U,

KNém Tde g
1628-1g29 _ 124
1933-5034 31 hay 32
1235-1940 3 - af
19401043 36 - 1B
1945-1950 18 -~ ap

Theo B. A, GOLDENWEISER thi h6i nim 1924 tdc dé luu
hazh cha tifn 18n manh ohis Téc do cda tidn ting lén manh ahit
khi v3o sy lac quan trong gi%i doanh thwong duwpc phin chify
trong nhitng viéc mua vio rit nhifu hing héa vi dbng sén giad khoda
(valeurs mobiligres). Khi mol ngudd mua déog sdn gis khedn khéng
phdi d& diu tw, m2 13 4% bin 13 By 151 khi gis dong sia ting, va khi
ngwdi ta muz 3 sin v8, Ehdng phai 12 42 xai m3 48 bin Hy 184, thivd
tdc dé cla tign s2 18n it cao. D6 14 trwdng hop xdy ra nim 1gag &
#My, .
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Nhieng tredog hop mua va bin k& trén (d8c co) holic chay theo,
hojc bao triede, hoje 1am trim trong mdt « choydn djng lam phdt » {in-
flationary movement), Nhd cim quyda tiu t¢ khdng cb cdch gl d&
crire tifp dnh hudng vio téc 46 cfa tifn. Ho cbi ¢b vhe dnh hiedng
gidn tip vio t8c dd bing cich dnh huwdng vio Hi xuit cha ddu tw.
VA hp phdi nhé réng ¢+ t6c 46 clia tdn s mpt yéu 4 dnd huéng vio hoat
dgng kink £, T

That vay; ti%nchi cé ¥ nghia trong hoat déng kinh t€, 12 v} nhdng
sw trao 4bi 13 sdn va dick vy, mi tidn cho phép thanh toin mft cich
nhaoh chéng dé dang.

N#u chéng ¢2 zem nhitng théng k& vi ti€n widn cha khéi tido 18
trong mot thdi gian ndo, ta s& thiy 13 khéi &6 lic ¢ing, ldc gidm,
iic dirng viog., Nhung <3 md ta goi 12 khéi tidn 2 chi 13 k&t s
cdn lai (le solde) vio mét ldc ndo, clia t4¢ cd ahitng vidc trac d8i
tifn ¢ d3 xdy ra tir trede, C4l kit 56 niy vé pheong dién quan st
kink 1% khéng c¢6 quan hé bing cil difm sau ¢

Cal erdo lwong chi phé bing tdn {(flux des paiements ea
monnaie) d3 ting, gidm hay déng vitng troeg thoi gian nghlén chu.

¥ nitm t8¢ 44 ctia tidn cho phép ta ¥ thire dwge thm quan hé
clin cde trio leong 46 3 1y con s8 ¢inh efa khol ¢i2n @ nhin vl
con 88 difn 3 8¢ 45 tida 3, ta s& ¢ théc duwye dung lwong cla o
iwpng cde vide chi phd (flux des paiements),

Sau cAi danh tir trdo legag nhitng vide chi phé ta thiy thyc
trang gl ¥ Ta thidy h#: tit cd nhdog viéc mua, bdin nhiog €30 sdn v3
dickh vy, nghia [3 ¢4t cd nhiFng hitn tweag sin zuit, trao 481 thuong
mai, luu hanh lgi tlee, cbng chi hay tw chi (dépenses privées),

Hién pay, ngedi ta dang nghién cdu moét cich s3u rdng nhitng
trao lwong chi phd. Nhirng cdng cubc nghin céu niy rit chim, Néu
lwu ¥ t6i nhivag dung ou chi phé phd thong shit, ahw 18 bac gify,
tlén nglp hing, ta thiy 13 wéc lwgag ohitng vige chi phé bisg bac
gidy, trong mat thivi glaa nio 13 mbt vide cue kY khd khin., Nhitog
chuyén déng cha bac gidy déu ndc danh va rds kho6 do hedng biang
con sh,

B8l w4l nhitag viée chl phé bing tidn ngdn hing, s wic legeg
twong d8i d& hon, Theo Iy thuyée agedi ta wéc lwyng cic trde
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lwgng chi phé biang ti¥n ngln hing vhw sau : chog h&t t5t ¢ nhiag
vigc chi phé ghi & ¢ldu sin cla cic cheong muc mé tal cdc ngin
hing, trong mdt thyi glan ndo. D 13 mot vide lam 451 héi khi
nhign thl gid nfu ta nhé ring 58 cde chwong muc adl trén 18a 5]
hang trém ngan (& Viét Mam) hing tridu (& Phip) bing trim eridu (&
M) Vi thZ cho n2o hién pay ngudi ta chuwa tén duwgc cho lim,
trong huwdng nghits chbu aly.

Trong thuc 8, ngwdi ta méi dm cich whe lwong 5§ chl phd
clia mdt vai ting 1&p kinh t¢ hay x3 hal ndo, trong mdt thdi glan
nao, 6 13 shitag théng k& cing ngdy cing 5 rét, vé tdng &6 luong
bbng trd r2 trong mot thii gian nio, B6 13 nhitey théog k& cho 0
bide 3 =8 tlén mA cle cfa hing tap héa 1&n, thiu dedc trong mod
thei gian ndo. Nhitag thdag ké v& lwong bdng, chi tidw vE téu
thu, Igi e kit dege, ol the chi tide vE mét loai cdag vite gl
cho 22 bidt v hon vE toldn bd cic trde lweag chi phé. Nhilkeg con
s8 46 dem loi thém 4nh sing vio nhikng théng k& v& khéi tién 2.
48t 183n nika ta cia phii nhin manh ring nhitng con 36 v kh&i tida
28, n¥u bi&t 13p ra, thl ching cé ¥ nghia siuxa gi cho lim. D6 ciing
chi 13 mAt trong nhitng die hidu cda sy tifn trign kinh € v3 mbe
ddu hitu rdt khé glal thich,
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NGUYEN TAC.
NGAN SACH THANG BANG

Mguyén tic thing bing do cic kivh tf gia hoc phdi ¢& dién cha
trivong 12 mot nguyén tic ndng o8t cfa Hoc thuyée Tai-chinh Céng
ot dizn. -

Nguyén tic thiug bing 43 diege trinh biy trong tic phim cda cde
kioh 1€ gla Anb vi Phip (ADAM SMITH, RICARDO, BASTABLE,
JB. SAY) duéi thdi cich mang k¥ nghé (Révolution indusizielle},
thé k¥ thir ig. Nhitng didu kita lich st ching wmioh sw zuit hién
nguyén tie d6. (1)

D& v&i A, SMITH ngio sich phdi thiag biog vl ngwdi ta phai
trdnh sy mic ay cda Qufic.gia. Néu d& cho Quéc-gla vay shilu, vl
ngdn sdch thifu hut, thi téc 13 hedng bft mel tw biu trong nwc
vao nhiFng chi tidéu huy hodng v chin tranh cda Quéc-gla, v3 k¥
aghé clog thiong mal 38 d8u thidu 1w bdn  Ta s hidu tw twéng
cia A. SMITH nfu ta nhé ving bdi th€ k¥ thie 18, Quéc-gla chi
tléu nhidu ahit v& chifa <ranh, trong khi nZn kinh 1€ deng cla
ubidu tw bis 4% phic widn.

(1) CACH MANG KY NGHE (Industrial Revolution) sy they a8l 18
chire x¥ B&i va kinh 14, rguvén do & :

— 37 thay k& dung oo thi cdng, bing dusg oy do ek lye Zikw
Bl (VIR o
' ©wa Sy phst s 8 wah ola ste sdn zuliova WY ool
Céch masg ohy bt déu & Ank vio khodng thip n:én 1760, va chim
- hom, & che nwde ving Tiv An.
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Cic kinh % gia cb dikn cdn thift ¢cha véi ngayln tic thing bing
vl mét 1§ do chinh tri: thiog bing ngin sich c6 nghla 13 chi bidu
guyét mot sB thui ndo cb gidl han, vd chdng thué 12 phuwong phip
hi¢s nghim ohit d2 hen ch€ quyda lipc clia Chinh phi, mi thel
biy gidy, agudi ta col 13 mot cdl hoa khdeg trindh duge.

xhh BOAN |

HQC THUYET ¢& siEn VE sy
THANG BANG CUA NGAN SACH

Theo hoc thuyét cd didn, vin thie difn ¢3 sy quia bink cle
ogdn sich it gidn di ¢ mdi oim, s6 thu phdi ngang =8 chi, Moe
chénh khich hitu daph & Phip, sguyvén TOng-thdng G. DOUMER-
GUE, trong mot bal difn vin doc nim 1934, 4% tém tit hoc chuyde
¢h 4ldn v thivg bing nhe sau: <« Nhir bd ndi tre, 4l chy, khéng
duge tibi qui 8 tidn b trong til, Qubc-gia cling & trong tinh trang
y hét: khdng dwoc tidu qud s8 tida thu dwoe». VA 461 vdi da a6
quin chéog, Bo-tredng Thi-chieh gldl 12 opwdl duy tri bl sy
thing bing cfia ngin sich, '

. B .
&5 BIEL |
Tal 3A0 LA €O NGUYEN TAC MAY ?

Y1 hai 1§ do ¢4t glio di, v3 =ét ra di nhi2an :

1) Whng 36 nh@ag khodn chi khong dwge gud tng 5§ nhing khoedng thu.
MNfu t3ng chi viegt tdng thu thi tlnbh trang s& ra szo ¥ Ta khbog
the guan nlém Qulc.gla dlab chi moi vigc chi phd. Vi nfu cong
ehire vi binh sl kbéng dwoc trd lrong, oéu cic vit lidu cln chife
ghe efc cong & khdng ai cung cdp nfa, thil 4¥i sbng cla by miy
Qufic-gle 8% nguang v, Viy phdi dm ra tl¥n 38 cho Que-gle cb
phuyosg tés m3 hogt déng duge.
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 Tita bac c3n thi%t ndy, Nginkhé c6 nhidm vy cuag cip Qude-
gia. Madu-khd 13 gi 7 1A mét cbog &b c6 chitm vy thi hinh mol
vitc thu tidn,vd chi t18n cia Quc-gla. Tl8n cia Ngin-khd 13 do &
ahieng khoin thu ghi trong ngia sich cusg cip, nhwng néu nhing
Ehoin tha niy khéng &4 cho Qulc-gia chi duag, théi Ngin- khé
phil ding 48p nhitng vhuoog phip m2 ta of thé adm na gol 14
phong phip fim tids, thi dy abw: vay tidn sgdn han. Ngin kho s&
dérng 1én vay rit ngin han 4% cb tign ma thda min nhitng nha clu
cip bich cfia Qubc.giz; bay 13 Mgin-kh8 =8 nhé 48n nhing mén
tién Gng trwdc cha Ngdn-hiog phie.hdab.

Khi ¢iah trang ndy xdy ra thdi, theo Iy thuyét, nk2 hitu quyda
phdi hanh déng nhw sau: trong ngde sich cha ngay nim vay idn,
hay trong ngin sich céa nim sau, phdl tiée lidu nhitag ogudn Iy
thc mél, 4% b dip sy thim thing cla agln sich nim trwde,

nghia 13 ho3n lai méa tién ma Ngin-hing phit hank &2 deg trudc,

Nhirng thedog thwedng thol khéoag nhe viy, MNgwdl va phil
khé nhoc im mél thing bing ndl ngln sich, cdn nél chi §&n
- vigc fim thém 3 aguyén d2 bl d3p sy thifu hyt cda vglo sich
aim tredc, Thye ra chibog thim thing cda ogin sich alm truwde
d8u chng thém vio thim ihdng ngin sich ndm nay, vi sang nim;
thim ¢hing ci2 vgin sich giéng d8ug rdc cda mdt 48 thi vé ird, nd
civg ngdy cing 1&n. V3 Ngin-khé xét cho cuag, 13 co quan phil
ginh vac, phil b dip ¢4l khodo thidu hut m8i ogdy mdi 16a cla
ngin shch.

EZt qui cufi clng cla tloh trang ndy, troong nhitng didu kifn .
ctiz hodn cink ngiy nay, thudag 13 sy phd gid don vi tén .
Thirc viy, ngodi nhitog 1% do kinh € va i chinh glang gidl hay
d6i sy phi gis ti8n ¢4, Chink-phd thuedag ding t&i pheong phip
ndy 4% ¢4 dip ddoh gis lai 58 vieg di @ trong him bay =8 ngoai
& s& hiu cha Nginhing phét hiah. Sy phd gil tiEe ¢ dem
lpi mot mén 131 vl edog 58 ving khéog thay 4Gi ndwm tromg him
Mgsn-hing phés hinh, hay s& ogoal t& sau khiti&a bi phi gi4,
‘6 mot gis tei tiEn 14 1&a hon Wc trwde. Chénh phd 88 « chidm »
s 13 do sy phd gid tidn dem lai, s8 13 ndy bao gid cling dem
‘diing 4% tr2 hEt hey mdt phls mén ny thi€u cha Ngln-hing phis
hank. ' . :
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Ching ta di 6 dip pbin tich mét cdch tudng tiu cdi 16
hodm trdi ndy, ot 18] hodn trdl khi€n cho ta hitu mé8i litn lac gifa
sy phd gid tido v na Tal.chich Céng cfia mét Qube.gla, Lac ady
t2 chi cio ghl ohé ring, sw thi€u hut cha ngln sich Quéc.gia,
chung cudc, 32 do mét nghidp vy tléa t¢ (opération monétaire) b
dfp, va nhw viy, hai vin 42 sau:

a) 58 phin don v tidn clha mdt awde,

b} Vi sy thing bing cla ngln sickh auwde 48, 4 46} mit thifs
v&i nhau. '

2} Nuwng theo hpc thuyét ¢8 difn, 56 thu cda ogia sich ciing
khoug bao gitr duwge 1én hoa s8 chi cfa ngla sich. Méi khic, angin-
sich. phii thing bing moét cich hodn todn. Nguyén tic sau nd
Ehang dwpe nhita ngedl bide &, '

- S0 shnb- mét cdch m 1dn Ngan sich Qudc-gla v&i ngin sich
ciia mét tir nhin, ¢ nhidu agudi chi trwong ring nén ldm thé nie-
cho s8 thu ciz ngdo sich trdl hon s chi, v4 nhe th#, giy cho
Quéc-gia mat s6 o dy wir d& 4 phé v&i ahitng nim clin phil
t1éu nhidu, ’

Thye ra, u€u thy ol bon chi thoi viéc d6 cling aguy hal
ohw chi ol hon thu, ,

Sy thu to4l nguy bl vE i hai phuwoog dién kinh ¢ w3
chinh i’ri,;

L8} Ngup hgi v phwong ditn kink i, v ring nfu s& thu erdi
hoo s8 chi vi nfu khodn ol nay khong dewm ra dén, dem ra lewy
théng, théld tde 12 phadl 48 dinbh wde chd, Nhe vady e 12 Quic.gla
teh ol tiBo. Quéc.gia khdng dem 58 thu t26i ra hodc cho vay,.
hodc x3y dyng. Tién 98 nim chée, kkéng lew those. NEn kink
trong awée ohe the 52 mit mdr phio lod ohs mdt 58 3l zhp
ché ra khdng bin dwge, Mat 6 deanh 0ghitp 82 phil ngiag host
dgng. D6 12 ¢tiak trang dinh tré.

b} Nhireg ngey hei vd phweng dign chdnh i lai cdng 15 it hon,
Nhitug =8 the ¢rdl, Qufc.hal 52 tlm oich 1l dung « m3 muss o
dung Culc-hél s2 bidu quydt « trin eung w3y » nhlag vidge chi day
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2t ra khdag cin thif, Qudc.kéi khing ohlkog s& x3i h#t o8 thu
tedl, mi lal edn x2l qud, Whe viy, ohing agln sdch nim sav s
et khé thing bing.

st thi du dgc sdc: nim 1930, Ngin sich Phip diw, Quc-héi
thira dip bidu guydt tipg lwosg huu trd cho cirw chién binh. Khodn
chi elgu pdy dirge 13 tro mdt cdch 4 431, v1 l0c 46, ngdn sich de.
Prao ludt t3ng hwe tel pay dwoe nhiln nguedi thn thinh, 12 of nhiln,
tin thinh nhit 13 gi&i cru chifn binh. Nhwog vai odm sau, khi aglo
pich bit d3u aing vE phia CHI hwu bdog cda cigu chidn binh 43
tz& nén mot ginh qud ning 461 v&l cdag qu¥.

Thi du ndy cho ta hiéu ring nbikag khodn thu trdi cda nglian
ghch 8¢ nguy hal v& phuwong dign chinh trf, N6 thic d3y Qubec-
baf 1dm nhiEdg banh vl mi din, m3 val nim saw, méi thiy 14 nguy
 higm.

Cic tdi chinh gia cd didn khuyén ching ¢a nén mon men bén
canh cdi b8 thifu hyt, nhweng ché céd ngd Ho vio ad mid khba,

Ak BIEU B
¥ NGHTA CUA NEUYEN TAC THANG BANG

Nauyén tic ndy <b hal ¥ nghia :

1) &g thing bing gitra CHI va THU phét o zhm,. nghia {8 ngls
sdch, kbl ¢hi hanh, 58 thing biag : tdng 58 cic khoaﬂ thire thu vio
82 ngang v&l tdog 38 cic khodan thwe chi.

Viy mat ngin sich chi thing biug tréa gidy & khéng cb nghia
iy gl s thi du nhi mée agin sich trong 46 nhing khodn thu d8u
duge wée lirgng mit cich gud ddng va nhwng khoan chi, exdl g,
G20 woe leong dodi sy hdt.

Kbl sdoc ogan sich duge dem thl hanh, théd sy thye, nghiém
khic v3 tin nhip, sZ cho ta bift 8 aking Rkodn ohi 4% wvupet qud
khodn thu. Thi dy odm 1955, ngln sich nwéc ohd dy thu 13 triéu
v thuf lwoog bdag, shwng thyce r3, thué o3y chi dem laf ¢ 1/a
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iri¢u choe MNpin-khE. Cﬁng nim &6 ngdn sich di thu 8o tridu vé
thuf dign thd, shwag thee ra chi thu dugc b 20 irléu,

V3y phil c8 triah nhitng vgha sich chi thing bisg trén gidy
t&, chwa dwge dem thi hinh, Phii chd khi thi hich zong rdi mél 16
“dege 13 nglo sich b thing bing thie s hay khéng,

2} Myt pgda-sdch thing blug khémg dwoe dimg &én cong thdi, triv khi
phai xufit tifa ra 48 thwe hign ahitng cong tdc Ilon, hay phdi tdi tro nhibng
mén chi tidn bt thuwdng

a} T&t cd nhitng chi tidn thuwdng xuvén, bay 13 nhiag chi tiéu 4isa
hinh ‘(ughia 13 shitng chi téu d& cho cic cdug s& cé . phuong
tién mi hoat déng nbw chi tidu vE ohie vién, v& vit liéu) theo danh
tir théng dung trong luit tii.chinh agdy nay, phidi do thuf 3 ug.
Ma¢ ngin-sdch m2 phii cl3o t&i cOog thii 48 i trg cic chi tidu
boat ddng, khéng the thieg biog thuc sy dwoc,

Mgt ngdn-sich dy lits mét cude céag-thdi 48 14y ¢ién chi tiéu
vé nhin-vidn v3 vit-1igu khdng sao thing bisg dwec.

Céog thii chi ¢6 § nghia v& phirong dign Klah-18 khi n2o duge
dem ding 4% 3 trg sy sin xud:, sw ché t30 ra wmbdi 8 €Al s3n méiL
Khi nio 31 sin pdy dwgce tao ra, dem bin cho dia ching, biy giy
méi cb tidn 48 3 ny abiing ngedi di cho Nbi anwéc vay.

Vay Qubc-gia ¢b quyén vay tifn d& o6 v8n md sin xudy, ‘ma
din tw., Trdi lal, nfu cdag thil ching tz0 ra cfia cdi g} méi cd thevi
Uy gl md od ny 7 ' ‘

Viy Qudc-gia cb thd vay 88 131 try nhitng kich phi bit thiwdmg,
vh ohir 13 uhing kink phi 430 tu,

Nzodi ra con vai logl kinh phi khic; tuy Ehong sin zult ra cha
cii, nhrng cb the 3 trg biong mét cudc clng thii. Loai d¥c sie
ahit 13 ohitng kinh phi qubc- phong, thivi chife ¢ranh : trong khi
cb chifn tranh Chinh-phd 6 the rdt chink ddag dbng 18a vay ¢iBo
cda oifn din, vl 46 B mot vin 48 sBog odn edz Qudc-gia, v3 ci
ciia din téde,

B) Théi hgn cida céng thdi.

Mbung cong thil phii dwee hedag mbt théd han guy hodn khi
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dai, ¢d th# thi nhitng hiu qud kich t# cha né mdl cb thd trlng
thiy dwege. Moén ti2n ma Chinh-pha vay, phii dwyc vay trong mét
thod han khi 13w, thi cdc cdog téc d3u tr mdi ob thi gid md holn
thinh vi sdn zuit ra 3l sin wéi, Han quy hodn cic mén cdag thii
4% €3l teg cdc cBog tde sdn xudt phil pgang v thyl glan cin thifs
d¢ che céng tic o6 thé hoip thinh va hoat d6ng hdu hicu, Viy
Chioh-phi khésg ¢6 quyin vay ngin han dé t3i tz¢g nhitng thidu byt
cBa ngin sich,

Nhitng cude cdog thdi ngin han ddu phii thyc hie & tai thi
tredrng tlén ¢ {marché mounétaire) chir khing dugc thyo hidn & tal
thi tredng 3 chinh {marché financier). .

Cung cip cho thi tradng tign t8 13 nhlnz méno tido mi cic
doanh nghidp hay 13 cd nhdn chi cd the cho vay trong mbt thel haa
ngin rbl db1 vé. N6 khic, thi trwdng tiga t& 13 thi tewdog cho vay
ngin han v3 thi tredog 13 chénk 13 thi trwdng che vay dai bas.

Nhiing cong Thdi ngdn bgn cdae Ngén-kihf chi chinb ding khi nio
Ngdn kb cda tita mdr trong it 1du. Ngin-khé phai tinh l2m sao cho
trong thod gian, cdc mén thu va chi 4o khép v6i nbau, thing bing
vdi nhau, Thi dy 3 trong mdt oim, dc thuf thu vio rit nbida, trdi
ial ¢6 lic ching thu vio dirge miy. Mot ogin eich diu 13 thing
bing, cling cin phai cb mdt & tidn mit, wot 58 twr bin luin chayén
de trang tral cdc mdn chi tiéu kbin cdp khi thuf chea vio duwge.
Vay Quéc-gia o6 tht diog 18n vay ién mét cdch chinh déng, 4%
tam chi dung, trong khl thud chwa vio kip, mifs 13 mén tien phéi
hodn ngay sau khi thu duge thué,

Hinh vi m3 hoc thuy#t cb dien che 12 bit chinh ddog 13 sau :
Quéc-gla ding 13a vay ngin hae, 48 c6 tito tids, tuy bife ring
trong mét twrong lai gin, khing bigt ¢réng cdy vio mén thu gi 48
m3 {ra no, . '

w3k BOAN 1
NHONG QUAN NiEM MOT vE VAN bE THANG BANG

Nhfrog quan niém mé&l v8 vio &8 thing bing cta nglu sich cd
thé trinh bay dwdi ba 48 myc sau :




NGUYE‘N TAC NGAN SACH THANG BANG %

AY Thuyét ngin sich chu via.
B) Thuyét khifm-ngach cb-¥.
€y Thuvés chu-luda,

. L,
%+ BIED 1§
THUYVET NGAN SACH CHU VAW

Tal-chinh Cdng cb dién khoog bldt & nbikag che vén kinh 7.

Kin nbic lai tém e3¢t {5): tr diu th€ kY thié 19 t6] nay, ngudi
nhin thiy hoat dong kinh € ti€n trien theo mdt ahip d¢ khi diu
d%n. Thoat tién trong mdt vii nim, mye gld cha mei tai sin va dich
vu cing ting {46 12 gial dogn thinh vweng), 3 vie mt lic nio
dé, moi gid bz zudng mét cich bt thinh Dob {46 13 idc khiug
" khodng) v3 ssu st sut gld bit chot 46, miyc gl ba din trong mét
val nim {46 13 gialdosn kinh & suy nhugc). Ba glal dozn ndli tréa,
edng v&i nhau, bop thinh mdt chu.vin kinh-18 (cycle économigue).
Ehi mét chu vin niy xong thi mdt chu vin khic, y hit, véi 3 glai
doan thinh, khing khodng vi suy, ndi tifp ngay.

Tewde nhng cudc tudn bodn &6, nhidu kink € gia tdn ring

hoat 4ong kinh t€ cfing nhw nhidu hi¢n turyng khic trong trdi g3

vAng theo cai ludt thira trde, thinh rdi suy, suy rdi 1ai thinh.

Nhir vay oo kinh & ta‘;’n'.qua mdt chudi dal chy vin, w31 chu
van gbm cé mbt thil &y phon thinh vd mdt thel kv suy nhwge,

Midi chu van l8u chirng tiv 7,8 oim cho d&n 11, 12 nim nghis [&

vio khodng 1 gidp trong Zm lich. Pang think md bj suy ngwdl ta
goi 13 khing khodng (crise). Khing khodng déng gifa THINH va
SUY.

V3y thi mbi khi kich t€ thinh veeng dwge 3 bay 4 pim agwivi
ta phéi cwe kY thin erong dirng qud Izc gvan ma tio riag sw thinh

(1) ¥i v&n @8 chu-vin kinh-t€ thuje chwong irivh Kish-i€ hoc.
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viegng Iy cda kéo dal wmal 1 phdi 4¥ phing con Rhing khodng dira i
giai dogn suy nhuoe.

Mot khi cudc khiog khodng 43 x3vy ra, va ndn kioh <€ 43 sUY
nhwoe chitng 3, 4 nim, nguwdi ta cing dieng voi bi guan mi chén
nan, trdi lai, phal oo tioh gai dogn think vuong dang sap phyc
hoi ¢& lyi dung chu-vio,

Tai.chinh Cdug ¢d dikn hinh nhw khéng bidt 161 cic chu-vin
kinh-t€. Tong kh&i ngin sich (la masse budgétaire) tive 12 thag s8
cic kinh phi cda Qudc-gia thod 46, néu dem so sinh v&i thog khé&i
Igi vire cita Quéc-gia thyc khong déng 13 bao. Céc ¢ chinh gla thé
ky trwdc cb thé gidl quyée vin 48 13i chdnh Quéc-gia ma khéng phal
chi2 ¥ & nén kinb € Quc-gia, vi Tai-chéah Cong khéag dnh bwdag

dén klah t& Qudc-gia bay chi dnh hudog rdc it

Mhwng v&l ohifng didu kign ngldy nay, ¢nk trang c8 Hp v3 dée
3p clia vin d€ ngln sich khong sao cdn duy tr) dwoc nika @ mili lén
lae gitia Tdi-chdnh Ciong vA cdc chu-vin kivk-18, tuy phire tap, tuy té
nhi, nhirng khoéng sao phd nhin degc, .

Va céi nguyéa tic ¢d di¥n : ngdn sich thing bing d nfe todi
agwgc hio v&i nhitag déi hdi cda chu-vin kinh-18,

Tz b3y déog vio gial doan thinh vwgng cfa mét chu-van kinh-
€. Khi d6, sy wdsg gid cda mel tdi sdn, dick vy ve lwong b3ng khifn cho
t5ug 58 kloh phi Quc-gia ting theo vhing tiog mde cdch chim hon.
Lwong bOug céa cbog tw chéic vi cdog nhia cking bae khong bao
gid dwee tiag cing o zuit vad copp lic v&i sy tling gid Bzg guidt,
Lwrong cong abln v2 cdig tr chic chi tiog dwoe 1% hay 20%
Khi gid c2 woi t4i sin c6 thE siag 6 30% hay 409 vi sy ting
lwong cua riéug gidl cong chie bao gid cling & san sip ifng gid
wag gudt.

Ngodi ra, 190 whc 1o nhdn ciing ing, vl 46 chi ia hin gud cda nén
thinh vepng chung. .

Tém lai trong gisi doan kink 2 phén thinh, zﬁwg s8 chi fidu cha

ngdn sdoh %hi‘mg ting manh biog Sng s8 ol he cha mhagn dan. MNiu
ugdn sdch vin duy to) che thing bing, néi khic néy Chizb-phd vAn
chi thu mdt s8 thuf khéap thay. ddi, khing ting theo vi migs ting
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Il tlec 1w nhin, thid ta s& &i ebi k¥t qué sau : thué, thee mwce ci,
shuf bidu cfi, khdog bdm ndi sy thinh virgog. Ma klnh & hoc day
ving trong gial doan phdn thinh cda kinh ¢€ cin phai tim 40 phwong
ohip d2 bim sy ting gid cdc tal sdn lal, dirog cho 06 & qui trdn,
vl di qué teén tive 13 18t chéng dua &&n khing khodng. V& mdt trong
nhitng phwong phdp 4% kim him sw ting gid trong giai doan phdn
thioh, dirng 4% cho nd qui trén, 12 ting thué biku vd kbuyén khich
céc nhi doank nghidp néa khuyéch truong san zuft cia ho, vicéd
sip xudt nhidu th m&i chin dwge sy ting gid Sog qudl.

May ta lai thi dy riog con khing khodag 43 161 va ta dang &
trong thol ky kinh ¢ suy nhwge. Tromng lic ndy, thng s& cdc sy
chi-phi cha Qubc-gia khdng phat chéc m3 glim agay dwyc. Liong
cbng chive ching han via gift myc cil trong it 8y, v3 cb 1& khong
bi gidm. Lwong tw chive, cBog nhan ciing viy. Viy Chinh-pha vin
ginh mot 1dng s8 chl tiéu khong thay d8i, mi oo gidm thii clag
khéng dwgc 13 bao. Troog khi dé thi lgi tire cha tw nbin bi sit
giam ri¢ manh (1)

Tioh trang suy nhuwec ndy cing trim trong, nhitng doanh
nghiép gip budc khé kbin lidn thu nep hoat ddng, sa thal mot sd
céng nhio. T4 nhin cing viy : fgi tirc kém, sé sbog mot cudec 4
don glin hon triwde s he khing dém chi tide nhidw nhe R kinh @ phén
thigh. Mubn giip d& tw nhin 2 cdc doanh nghlép m§: pbin
nio, Chink-phi phdi glim thué. Nbhwng muln duy i sy thing
bing cho ngda sich thi khéag sso gidm thuf dugc. Yi s8 chi ¢da

(1) Nhiu cng cade khho cirn 3 chimg minh sy cirng rin, s thign
co gisn olia chc kholn coug phi. Ong MASOIN @& tinh ring : trong nghn
shch nude Bl nidm 1938, 84% ofng phi khdng ihey @3i; hay chi thay ddi
¢Bt it trefe moi thiog trim cha chu vim kinh &, Tromg phiin con lai,
16%, lal o6 5% coog phi Hn ridn nguee chifu @t vai chu v4m, nghia
12 gidm khi ndn kinh i€ thinh vwgsg, va ldng khi nZe kioh # soy nhuos.
6.5, Jean MARCHAL 43 tim ra m#&i lién lac gifa cdeg phi v chu-viu
kinh 1§, izl aw&e Anh, Phap, Dés trong hoi 1920 - 1935, V2 & 5 da di
d&n k8t lnan 1a: edug phi ting vt maoh trong th¥i gian kinh 18 1think
wwong va chl gikme @i v it {rong thai gian kinh 1% suy shwge,
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ogin sich trong thdi kinhk € suy nhwoe khdng glam dwoc 13 bao.
Hon nita, nguyén tc ngln sich thing bing khéng cho phép Chink-
phi gldm thuf trong gial doaa suy vhueoc ofa kink 8, Trdi lal kioh-
Qtfé hoc day rlag trong giai doan ndy, Chinh-phd cé boo phin phai
gidm thu€, wilpi tdc cda nhdn din b suy giom, Bit nbhic din phil déng
mdt 58 thud ngany vil 28 thef md ho phdl dbog irong giai dogn
phdn think, toc 12 lam cho din 4% thifa thém lai kiét qué thém,
vd chi lam trdm troeg hon tinh trang 45 suy ohwoo ofa nin kinh €,

Viy hat thi dy trén 88y ching mich ting sguyén-tic : ngdn..
sich quin blnh, nfu dem thi hanh trigt 48, s& 41 anpguwge vél abidng
dadi hdl cda chish sich kinh 2 cin phdi thi blah irong mdi gla
doan (thinh v3 suy) cfa mét chu vin kinh .

Do d6 mi 43 viy nd ra ¥ kiln sau d4y ¢ sp thing bing cia ngdn-
sdch. o8 khdng day ) trong khudn KRG mit ndm. ma 58 duy in fmng khudn khd
edug r3 cta mdi chu-vis kink-t€ (zo hay 12 nim

Y kifn chinh la:

2) Vin 61 trong nguyés tic thing bing gifia s chi v s§ thu
ofia ngdn-sich,

b} Mhung thwe hign sy thing bing niy trong khudn khd
khodng dai vd thyc ¢ cfia mét chu vin kinh-t 10 hay 2 nim.

Mubn thye hidn mét sgdn-sdch chu-vén (budget cycligue) nguwdi
ta 43 nghi ra ba phwong phip sac diy:

a) Thoat didn I vidc gdy mft quy dy tri trong giai dean pidn thinh .
trong glai dogn ndy Qubc.gia phil gy nhog de of (e5c 12 phii
4¢ danh tidn) g€ phong nbitng nim tGog thifu cha pisl doan suy
abwge, clng ohy mdt tw nbin trong khi bubn bin thinh vegng,
4t danh mdt s8 181 & phong nhing vghy khé khin thuz 15. Nhwng
phéi rdnk hai Gifu s

wen 48 (i8m 8] kiém ndm ché, k.-“;ﬁng sink Ioi;

~ 5§ iifn 48 danh phdi dwpe Qubc-hfi tin irong, divag dung d8n, s
dén bing nhitng cbog phi vb-ich, chi b <inh cich wi din (xdy thém
cdu hay dwdng sd zét ra v& ich cho ndn kinh-t¢ dia phwoag).

54 tign dy 4% nly b thE dbng 48 lm gl ?
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C6 thd ding cdc mén ¢idn thu trdl trong nhitng nim kinh ¢8 .
phdn thinh 4% trd din cédc ché ny cla nhd nwde, Trd she viy,
Chink phe hola lal wm§t 58 i bdn cho khu vge kinh & w

Nhwng phrong phip nidv ciing cé mdt géc canh aguy : néu trd
phidu gudc trdl qud, s giy ra mdt hiu gqul lam phie.

b} Phmwwag phdp thir hai, khog hec hon: 46 lisy thiZe lip cde kinh
phi ¢i2n lide (1), ThE ndo 13 kich phi tidan éu ? Trong gial dogn
suy nhwee, ¢4y theo sw 48 héi cda ndu kinh-¢€ trong nwde, Chink
phét s& bd ra mot s8 ti¥n hoic do cbog thil dem lal hodc vay &
Ngén-hang phit hinh, 48 3] g mét cheong trink dal cfag tde
(programme de grands travaux).

Tal try dai cOng téc nhw vy thc 13 mé modt kinh phi tén
Héu oive 12 ¢f8u tidn, ¢f ¥ widu tda trong khi thwe ra, chwa 8 lGe
ddng phal tiéu. Sy 3l tro cdc dai cBog tac gidp cho sy phuc hdi
kinh ¢&, vi shitng kinh phi trwedc han m& 12 nhw vdy, sau nay, c6
the trd bing nhitng mén thu ¢rdi cda ngin sich trong ahikog nim
kiah-t€ phdn thinh,

Phwo'ng phip m& kinh phi t1én H{éu bay treée ban cé th phin
tich nhye sau ¢

1) Trong giai doan kinh-t€ suy shwege khdng tim cich thing
bing ngan-sdch, tral lai, ¢f ¥ 'tao ra mot tinh traag bit thing bing:
oghiz 12 mé& thém nhitog kinh phi tién lidu - oghia 12 tée tiEn ca,
Tams dudmng 84, 3m cBu ofng, nhi clvs myc dich 48 cho cdc nha thiu,
ciong ohia thit nghif¢p, k¥ nghé gia, 13t cd d8u cé vigc lam,

2} Tinh ¢rang ndy 8 khol mdo cho sy phuc ki kinh 18,

3} Khi nlo kink € phuc hdi, wd lai glai doan phdn thinh, sy
bit thing bisg clia ngin sach cic nim dinh iré 38 duwge déa b
bing nhitng khodn thu tedl cda ngle sich cic nim phdn thinh,

¢) Phiong phdp thir ba: & tgo ra mdt Quy Bé-trir chu vin {(Fonds de
compensation cyclique). Ngui ta l8p ra mdt quf déc l3p ¢ qui nay
58 c¢6 nhi¢m vy guin tri mdr =8 tw bin, Qui Bi-trir 28 dit duwdi sy

{i) Crédit d’anticipation : kinh phi ii8n lidu hay kiah phi iredc han,
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quin tr] céng ddng cia Ngin kh8 (Trésor)va Ngin-hing phit-hinh
{Banque d'Emission). Nhlém.vy cda Quf nbw sau :

1} Trong gial doan kinh ¢€ phdn thinh cda chu vin, ngin sich
g8 die, thu ohi®u hon chi. Viy s8 tio thu ¢4 chs ngdn eich s&
sung vic Qaf§ Bi-trile

Qujy dong tién nidy d&¢ 3m gi ? BE ¢rd din nhitng mén dog
teirdc di nhin cfia Ngio bing phit hinh. Ngodi ra trong glal doan
kinh & ph8n thinh nhin din ¢é ¢tidn dw djt. Viy Quf s& bin 1a
phitn gufic trdi tirc 13 nhiog phifu ghl mdt mén ny mi Chinh phd s&
phii trd tropg mat han ngin; din thira tidn 52 b tiBa mua phifu
qubec tral, viy tida de cda din s& ahdp vdo Qui B wrix.

2} Trong glai doan suy nhige cfia chu-vin kinh-t€, Quy Bl-trir
s& zuft v8n cla minh ra 48 13 teg ohitng dai cdog tic; vi tromg
glal doan nay shic din thify tidn. Quy =& mua lai phitng phidu
qudc tril mi nhin dis cin tién dem bin. Do 46, nhin din s€ cé
tign thém m3 tide x2i trong Mo lgd ohc thip kém. _ _

Mudn Iam ¢ron hai nhidm vy trdn diy, shitme vy trong thild
kinh t¢ phdn thinh v3 nhiém vy troag thod kinh ¢ suy anhuwge qui
Bé-trly phil dwgce hwdng chE 40 tal chiah wp 1.

Gito s LAUFENBURGER (1) k& cho ta thi du vii ngin sich
i3 dwoc thye hidn theo khudn khd rdéng rdi cda chu kY kinh .

&r Bi (Belgique) trong gisl dogn kioh t8 thinh viegng (xgas-
1520), agudi ta 43 4% dinh dwoc nhitog mdn tidn dy il e8¢ 1én.
Mhitag mén tlén niy di dwge 4B rilng ra, phong khi phél ¢idu dén
trong phitng pim kinh ¢ suy nhuge theo sau.

Thyy Pikn (Sudde) trwdc ThE chifn thé II, b 1dp mét quy
gol 18 qu§ quin blnh ugin sich (Fonds d’égalisation du budget). Nha
cim quydn nwée d6 nhin thiy riog ngho sich thudng thedog 18
thifu hyt. Mst qu¥ dwoe thids 13p 48 d6i pho v6i sy thifu hys niy e
d6 13 Qu¥ quin binh ngin sich, Cic khodn thu trdl cliz ngls sich

(1) L.K.B.H. Ba-L8, phy trich difn gilog mda Eiobh-t§ Tii-chinh
(ECONOMIE FINANCIFRE),
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cde nim thinh vieong dwee sung vio qui nldy, nheng quy phai ¢af
try sy thifu hyt cfa ngis sich céc aidm dinh €8 biog cich cho
Quéc gla vay tita. V3 Qudc gia o6 nhigm vy phai trd din s6 tién vay
ctia Quy d& b ddp khifm ngach cia ngln sich, trong thii glan 13
5 wlm, bit diu ¢ nim k€ tép ndm mi ngin sich bi khidm ngach,
Tri bing gi 7 bing tl2o vay ngin han. Didu cin phil ghl 12 ndu
cc kbodn thu trdi cia ngdn sich zudt hign trong Qui quin blah,
thil Qui ndy chi dwoe phép gi mét s8 tidn thu i 181 da 13 s
trifu couronses, con duw phdi dem diag 42 wi ng bay gidm thué.

Ngoai Thuy Dién, Phin Lan (Fiolande) ding cic khoan thu
trdl ciia ngin sich d2 mua ving, gdi vic Ngio-hing phit-hink, Nhe
viy khi n2o kinh ¢£ suy nhwee, Ngin hiog cé thE cho Ngin khé
Qufc giz vay vang.

Quy quln bich ngin sich & Thyy Diéa 43 13m tcds ahitm vy
ciz n6 : thu vio khi nio upln sich ¢rdi; chi ra khi wnlo nghn sach
khifm. Quy ndy d3 chaah todn trong hdi Chifn tranh 939154 5.

Tai sao chi ob it it nwéc thye hign ngin sich chu vin 7 Tal
sao k¥t qui v thye o cha thuyft ngln sich chu vin lai nghéo nin
by viy ?

Cdu Réi ndy Kkhing con tdnh cdeh thdd sw, ti nghy mi sy can thidp
caog ngdy cing minh liét cta cdc Quc-gia vio hoat d6ng kinh-tf
d3 1dm cho cde chu-vin kinh.t? mit hin tioh cich d8e d¥n v2 tuln
tir nhir xwa. Nhit {3 sau ThE chlée thir 11, nhfog can thi¢p 4 43
hiu ohe 1am cho chu-vin kinh-t8 v&l céc gial doan cfa 26 bidn
Lin.

Theo Gijo-sw LAUFENBURGER, tir cor 4dal diah tré kinh-i#
%3y ra trong ¢ic nim 1929-197%, c4¢ chu-vin kinh-t% biu nhe khiag
tige trién d8u din niéa v3 trong thél hign tai, nhitng mén chi sifu
16u lac 3% thanh vodn chifn tranh, 4% triog tu fal nhing mitn,
nhitag nmwde b chién pid, nbdt 13 nhing kbodn chi vidu cda Nga, My
va bdu hér moi nwde, 4% 41 v8 treng, 43 hie nhy nda kis #fr
¢d mol vin tugng kinh-t8 suy-nhuge. '

B2 diy cde chu-vin kinh-¢8 ob cdn tr&lai afra, théd cde nglo
séch np2y nay 43 qui w lén lao, niog n8, khign cho khdny nuwdg
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nio gly ndi mdt qui dy tri trong gial dogn thinh viegng d4& 48
phing nhitng nim kinh 1€ suy nhwroc.

Ta ¢6 thE chic chin ring 8] &3y, trong nhifog nim kinh-¢€
khé Ehin, tign thud khé tha, cde Qubc-gia 58 ding 18n vay wdn bdng
4t moi cdch 48 d8i phé véd s mgirng wé cda mpi hogt dong.

Nhwng ta cling ché cé vong tiedng ring : nhitag mén cBng-thal
8¢ dwge hodn lai, troug nhikng nim phyc hdi. Vi nhitng mén ne
1&a lao mi Quic-gia phil vay 88 nudl chién tragh va iy deog laf
cdc mia bi t3n phd 52 cinog chung mét s phin : nghia i3 s dwoc
thanh todn bing mét nghiép-vu ¢ign & nhw 1& sy phd gid doa-v] tign-
t¢ {dévaluation de D'unité monétaire).

Trong bit cr nwdc ado sirc d6ng gbp clia nhia din ciing d3 dén
cing, nhia din khdng sao chiu hon dwge nta.

Vay k&t lugn 13 agiy nay ta khbéog thd mong & thuf 42 gy nén
nhitng qui dy-teld trong cdc pim phdo thinh, vi 48 cb tlén du dit
mb 48 phé véi nhikng nim suy nhwye,

B
o BIEY H

HOC-THUYET €& ¥ KHiEm nNoACH
{Doctrine du déficit systématique)

C4l hoc thuyZt mé! nghe kv la ndy, chd trwong nhe sau 3 cb
¥ giy ra nhitog ngin-sdch thifu hut chi veot thu. Thuyét niy khic
thuyét ngln sdch chu.vin & tioh cich gud khich a6. Thuyét apla-
shch chu-vin chi 13 mét thuyét quin blnh mé rong, vwot khudn
kh% phic alén, 48 43t ngin-sich vio khudn khd réng 3 cfia chu-vn
kink.1£.

ThuyEt of ¢ khifm ngack hay o8 ¥ gy mit ngln-sich thifu
hut cda clch maog, cdn qui khich hen, Buln trinh bdy chuydt ndy
mdt cich 43y da vé phwong dién kinh-¢€, phai eiin mét théi glan
ma khudn kb3 cfa mén Tl chinh Cdng khéng cho phép sl dyng
tdl. Viy trong gidog vin ndy ¢6i ch! phéc mdr vii nét chinh cda
thuyét ¢f ¥ khidwm ngach.
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l.= Pgudn gdec ele Hm«iﬂhuy@ﬁ 1% lchdi nigm sau
day 2

Trong d&f séng mdt nuwde, kinh-té guan trong hon tal-chanh,
kinkh & trwde, il chinh sau. Via d& Tal-chinh Cong phil dwee
gial quyée tiy theo dah trong kinh-18, vi tay theo inh hirdng cu@
agin-sich vio tlnh trang kinh-¢8,

Wb 43 crinh bay & tréo, thee Hoe thuyfét Tai-chénh Cong b
dign, mudn thing biang agin sich thifu hi trong glai doan kinh ¢&
suy mhwgc, nbin cbng thit aghiép nhitu, céc doanh anghiép hoat
ddng kém, nguwdd a2

— hoYc phii gidm cbng phi (gidm chi),
— hodc phal ting thuf {ting thu).

Nhung bai phwong phép t2i chénh sdy, dira vio hoc thuy8t ¢b
dign, chi dnh hudng vio oin kinh &, nhy 2 c4l miy him, khifs
cho néo kink (€, 43 dinh tré 31, laf cdn dinh €& ning u® hon.

C4l dnk buwdng kim hdm cha cic phuwosg phip 46, nguwdl ta
phai cé md trioh, bing cich ¢8 ¥ hy sinh sy thing bing cfa ngia-
sich. By mit thing biag, sy thi€u hyt cda aglu~sich trl lai phil 13
mét dip d& gdy, dé khol mdo che sy phuc hdi kinh-t€ bing cheh
chi ti#u ra 3¢ nhidu.

Giéo sw Alaln BARRERE difn té chénh-sich o ¥ khifm agach
nhw sau :

== Duy tri mipe vitng vang cia lpi tre bing cich dem 481 lip v&i sy
bdt thing bing kinh-1¥ mot sw bt thing bing tai-chinh, BEIYC
budng, ()

3ido s BARRERE, trong vin théc eriru twong 46 muln ndl
- ring, theo hoc thuy8e c§ ¢ thifu hut, nhitng chi téu clug, troag
théi kinh-t% suy-shuge phil déung vai trd cia mét ddng co phy, dd
thic ddy cho bé miy (suy nhwgc) cha kinh-t8 chgy manh m&
bon 18,

(1) Maintenir la stabilité du revenn, en opposant an déséguilibre
soonomique un déedquilibre financisr de sens contraire,
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Trong thél kinh-t€ suy nhuge Chinh-phd phil tidu, tléu 13 rfs
alids, vasg tin ra, cho bf mdy kinh-t? cd thém huyll moch md chgy moz iz
hon trwde. Trong thii kinh-t€ suy nhwee, agudi a khéng ohing
phal gic bé ra mdt béa vige lo cho ngin.sich thing bing, mi ¢trdi
lai con phif gidm bét thuf dB cho cic doanh aghigp dang gip khé
khin cb co hoat dong manh 12n. Ngudi ta s& khdog ha tén, dinh
tlgn, bt tidu, trAi lal s téu shidn hon trwdc, tidu 4% cho glél
chog nhin al ndy dBu cé cdng dn vige lam, ti2u 4¢ cho doanh nghiép
aio cling cb dip host dbag, 93 &2 cho b) miy kinb-1€ dang @ lige
dSn din hai lai, Tién 14 hbuydt mach cda kinh-té, viy phdi tlém
shilu tign vic mach miu yfu dubi cda thdi kinh € suy nhuoe.

. Nhing mbl hiém nghde eda hoc thuydt ¢b ¢
khidm ngach '

Naffng sguy hidm chd dol chich sich ndy, 1 di nhién, rit
ahitu, M5i nguy hidm d3u tién 13 thuyée ¢ ¥ khifm ngach s& gly ra
nan lam phit tign & (ioflation). .

Tiudn ob tisn db Al wo nhirng dai cdng tic trong gial dogn kinh
¢ suy nhwge, Chinh-phl khéog chn phwong tién nio khic bon 12
in thim gifly bac.

Vi ngudi te of the tp &3t clu hbi sau @ ey phuc héi kioh-t&
c6 dem lai phwong tigo gl 48 cho ngln sich ted vd thing bing
khéng 2

Cau trd 1] cfa nbitng ngudl bish vie hoc thuyée ndy 1 <b
vi ho diga vio okling 1y do sau :

— Thoat tién, si thic diy nhirag hoat ddug kinh 1% dang dink
tré 58 lam nhe ginh ning cda aglo sich, Thipe vay trong hdi kinh-18
suy nbwoe gial cdp cla lao theiag i4m vao caoh thic nzhiép : ngln
sheh Chinhi-phii phii génh thém rdt nhidu cdug phi vl phil glip
gidd cin lao diwdvi hinh thic: ¢ cip thit aghiép. Mo mang nhitng
hogt 4dag kinh €, thye hifn phitng dai cong tdc, s& dem Jal clog
ip vide lam cho abdn cong thit nghidp v3 do 8¢ pgin s=éch nhg

. dwere phi khodn try cfp thie nghiép,

Fgod ra, troug mét nds kink 14 dang phit trifn; thué mé, v

gink mat cdch Iy tigo; (thc 13 lgi tlre cang nhidu thi el xuie
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l3i cing cazo) 5& hat phin l&a nhitag l¢d i&ke cao thaoh ra khdng se
nan lam phit.

Chinh sich c§ giy mdt ngin-sich bit thisg-bing, mbt ngin-
sdch thifu hyt mét cho ciing chi 13 modt vide 13m ¢2n ligu hay trede
han, cin of vio nhing vide chic chin s& zdy 1a trong twong lai,
Trong khi bd miy kinh-t€ suy nhwege, trong khi mol doanb nghiép
host ddag it, nhin cbng thit nghifp, m3i lyc cfa nhin din thip kém,
Chinh-phtt ¢§ ¥ 1am cho ngin sichk cing thifu hut, bing cich tiéu
thém rdt ohidu, i8m vio bd miv kioh 18 it phidu tEn. Sy tigu
thém ndy inb hwéng vie bd mdy kinh «f she mét désg co phy.
Kinh € s& din d3n hdi phyc, nhwop mdt khi 43 hdi phuc 61, Chinh-
phti ¢6 the mic cho né ¢y lwe md tifn, v3 cd the cho nghi b ddng-
co phu-lige, nghis 12 nghi chi téa.

lil.~ NhOng thi nghiém cba hoc thuydt 8 ¢ gﬁy
khigm ngech

ThuyEt ¢8 ¥ thidu hut 13 ngudn cim hésog cfe nhibu chinh
sgch d3 dwge dem ra thuc-nghifm trong kol nhiFng nim gilka hai
Thé-chifn 1914 va 1939. Chinh nhitug Chinh-phd cb khuyeh hwdng
%3 161 43 chid trrong ring s thifu hyt cda ngdn sich 12 pheong
phép 4% duy trl wmdt ndn kinh ¢ thing bing., Khi kinh-t8 suy
ahwee, phil 1dng cic khodn chi tiéu chs Qudc-gla 4t duy ¢l mue
thing bing cda kioh t4, ndl khic, 48 cho ahin cdag cd clag vige
Mam 3n, va khéng cia phdl 48 ¥ dén sy thifu hut cla ngln sich.
14y d8u #i8n d& mi ting cic vige chi ? Holdc 12 vay cita nhin d8n,
holc 12 lam phat. .

B) Thi nghi@m Phdp:

Wwde Phip 43 thwe sghigm thuydt of ¥ ¢hifa hut ahe sau
Chénb Phd R4t Tein Binh Din, khuveh 3, do Léon BLUM din
diu nim 1926 chad trwong riog: kinh 18 kbing khodag cda Phip,
héi 46 13 do & sy suy kém oda sfe mua cfia ahin din. Muln vyt
cupe khiag khodng nim 1936 phii 1im th€ ndo cho sfrc mua cim
vhin din d6i dio hon trwéc,

¥ kifn thit giln di. Nhwng thyc hign thie 13 khé khin 3
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2) Thoat tién Chénh phts Léon BLUM d3 ¢ing lwong cbag
ahdn bing cich gidm s8 glo ldm viée phip dinh, tir 48 gid wudog
40 giv mdt tuin i,

(6] chng ohia diwge tiog luong; tién x3l hon frewdc: bé may
kinh ¢ chay nhanh boa, aheeg gid ci moi tal sdm va dich wu
ting lén cling muc, Hang Phip i&a gid, so v&l hing ngoai guis
gong . '

Wudn ban dirge ra nuwde ngodi, Chinh phvt Phip phal phi gid
déng Phic-ling.

by Thir chi : Chénh.phé BLUM cf ¥ gdy mdt ngla gdch thifu
hut, Chish-pht ndy 43 thi hanh mot chiwong trivh dal cbeg tic, quy
mb 1&n Jao s ' .

— m& mang dwbng zi; clu cdng,

- Ehutch tm@ng chc doanh-nghiép ché-tao v khbi, d& thire-
hign mds chong trinh g4l v& trang.

Do b nghn sich mt hin thing bing. Phdp-gufic Ngdin-hing g}h;ﬁ
cho Chanh-Phii vey 18t nhitu tén.

Blak lufn chinb-sich cda Chich-pht Léon BLUM, Gido su
H. LAUFEN}%’GB:GERﬁ mbt tal chnk gia bite danh & Phip, vigt
ahir squ @ «R%t kké mi binh pbim nhitag k¢ qui cfia chinh séch
¢l ¥ iy moe ngin sich thifu hut trong nhitng nim o ga6 dén
1938, Phil cdng nhin ring kinh nghiém ndy d3 cb ke qua b e
san nim 3038, kish-1€ nuwdc Phéip d3 phyc hdi, vi chuyda sang
giai-dozn phba.thiak. Thirng sw phuc k3L ndy thes V 20, nguyén do &
chaph sach @di vo rramg hon 14 & chdnh-sdch tng sic mae cha gidi clng-
whin. Him 1938; che nwde Avchiu nhe Phip, Anh, Ba lan wv, bi
. Diee him doa, 43 bir d3u tdl vO traug,

‘S ¢4 vi-trang mdy, do cde cubc cbng thil ngin hen €A try,
4% o6 3nh hedog 1t mpuk vio bd wdy sin xud¢ dang ud odi cha
Phip., Mpodi ¢4, hdl 46 Chinh pht Phip phé gid doéng Phay-liag,
¢hinh ra hing bin ra ngoai qudc khi chay, khidn cho nhisu nginh
sin xuit cla Phép phuyc b a, :
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2) Thi nghiém Bl

Hhwag thi anghiém 1&a laoc, ¢3 chive toh vi nhft, tEn hiw
duy nbit v mach lzgc hon cd, 13 thi aghigm cha Bde. Cude thi
nghiém ndy thye hiée tlr nim 1932 dén cudi nidm 1933, Tir cubl
nim 3935 trd di, Bic qubc 43 di vio mbdt con dudng khic ?
triét d& v3 trang va d6 13 mdt vin d& khic; mét glai doan khic.

Thi nghidm & Bve 12 sw thinb cdag ofa mds kinh 8 gla b
3 : Bde si SCHACHT. Theo Gldo si . MARCHAL, phu trich
khoa kinh-t8 hoc tai Trudng Luit-khoa v3 Kinh-i€ Ba.l2, dic ditm
cfia thi nghiém 46 c6 the t6m 14t nhw sau:

« Nhirng phwong phap rét phive tap wva rdt tal tnh da
duwpe dem thi hanh dé tgo ra sirc mua va cong #n vigc Iam
{emploi) ma chung cudc khdng giv ra hiu qud lam phét ».

Chinh sdch ndy chiag winh rdng — it ra 13 trong mét thid
gian vAl ba nim - ngwdi ta ¢ thé thi hinh mot chink sich b ¥
gdy thifu hut, ma vin trinh dirge bal hlém hoa sau :

— Ngin sich thifu hyt,
e BAT wit gia chs doa-vi tda.

Tuy nhién thi nghiém niy chwa 44 cho ta tin cdy & ghi o
khoa hoo cfta nd, vl

1) N6 43 dwoe thye bidn dudi mot ehé-46 doc-ial, ché dd ndy
d3 khbidn cho v& phwong-didn ki-thuds, thi aghié¢m khéag bi agls
trd vip vap gl

2) Vi lién ¢idp ngay vOi nd i3 mdt chinh-sich il v& 472Rg &@i
quy md d& chodn bi chi€u-trank.

. Chanh sich 8 ¥ thiga byt vio cdn dic ra mét cdo bol e 14
Jam thé ndo 8 che ngdn sdch wrd lgi ihdng bdng ? Ve dF ndy chwa dwpc
oidi quybt. Khi né dwgc diit ra, Bire gufc dd chon con dwing wh irang wd
af lgm wie mit dnk trang kiah € chiEn irank.
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Thi-nghi&ém SCHACHT ra sa0 7 (H

Ngay tir nim 1927, ngudi € 43 ohin thiy & Bibc nhfmg
hign wwong dic bigt cia mdt tlab traong kinh-t€ gol 13 dlob wé :

1) Sy muft vdn 4 san xuit {dia tw) nglog g
2) Chc dong sdo gid khodn (2) gufing gii.

Nim 1931, cdc Ngln-hdog Bire 15m vao tnh trang khé khin.
Nhitng Ngso-hing ndy tredc kia dB dimg tén vay ogdn han nhitng
mén tién 16n cds shitng Mgin king Anh v M§, vd 43 dew obing
mbn tidn piy cho cde doash aghiép kf nghg, thwoog mal & Piec vay
d3di ban. Khi kigh-t€ Déc 18m vao gial doan suy.obwee, cde Ngin-
hang Pirc khdng bift iy tién & diu m trd ng cic Ngin-hiag ngoai
qudc. Bong théi Ngla-hang phit hdoh Dic (Relchsbauk) thiy a8
vang du trf cha wminh hac byt 4y nhidu ¢ tir 2.216 trifu marks n3m
1930, sut xubng con 6 984 triéu marks niim 1931. Cubl thdng 7 ndm 1037,
Chanh-phé Béc phal guyén-bb

o tgm nglrng trd cdc mén ng trong v rgedi APEL,
— ngirag s cdi hodm tifn gidy {vitn gidy 45i ldy ving).

Tich hinh kinh-t8 3 Déc biy gid thyc 13 khdn nuin, Trong
pubc cb i 6 1ridu cbng shio thit oghifp ping lwe sén xufit cia
k¥ oghé, chi odp 60%; cz nim 1928, td tre lao dbng syt kém rit
nhidu, i o5ty xung 23 ¥, ngoal thiwong 94t hin 109 v ogin-sdeh
thife hut sfu =a.

Mubn vegt bwbc khdé khin ndy, Chénh-phe BRUNING can
41

4im thi biph mot chinh sch di-chinb cd-dien : giam bét nhivng
chi tiéu comg, ting thué d& che wmglu-sich d4F thifu hut Pdog thol
ta lwong cing nbia, he gid mol al-sdn 48 ting xudt cing. Nhung

nhitay pheong phdp han chE ady chi 5 3m cho tinh thE thém

(i) XZem J. MARCHAL, ECONOYIE POLITIQUE. Th., GENIN xuft
bén, PARIS 1945,

2y Valeurs mobilidres ; tral phifu vA cd phin do cac doank-
nghidp phat-band ra, ’
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dink & 5 glli lac dfng bi gidm lvong, dink céng. Tish hink %3
bl gl cdog thém 161 ren,

Theo khuyén nghi cda mét edi-chinh gia 6 1w twdng cip titm,
Bie 51 SCHACHT, Théng-d6c Ngin-hing phat-hich Die Chinh-
phit Dirc bé bin chéoh sich tii-chinh cBiruyin gidm chi ting thu
vd nhit quyét thl bioh mde chinh sich md ching a ¢6 thé gol 13 »
CHANH SACH TIEN TAI TRO (Vorfinzozierung) (1)

Muén hifuy chinh sich niy, cﬁniphéi nhé ring mufn d3u te
mudn mé mang cdc co sd sin xudt phil cé tn dyag. (2)

Trong ndn kinh-td ty do caa thE kY thé 1g, tin dung do & co
didn ndy md a3

- thoat ¢ién, tw ahin c8 nhin khdng tiéu x3i bét lpi thc, vh 48
ddnbh mdt phia ado loi e 46,

- phip lgi téc 1€t kitm ndy dem cho cdc doanh nghiép wvay,
V&i tien vay dwge cde doank gia s& mudn thém thy; mua thém miy
méc, nguyén Héuw va san zuft dwgc ra €3 sdn wmél, V&I nhitng sin
phim nay dem bian 1a, vgedi cd tidn cho vay dwoc hodn oo vi chu-
judn tin dung nhiy thE 12 khép g,

& Pic, nim 1941, co difa niy khéng chay durgc uifa vi déng
Mask d3 mit bEt gid trong wwin dal lam phit wvim 193, glai cfp crume
fwn tee 13 nhitng hang oguwdi 48 danh tién nhiss nhﬁé:,ﬂ tire tan 1a
tw ban, 48 bi thanh ¢ods. Viy viZr kifm khiag cdn 13 bao, M2 o
con, thi cliog ngdn ugl khdng muda cho cdc doank gia way, v lie
44 gid cd ha, vd tioh hinh chink ¢i thit 2 bEp béuh : Chinh-phé
gin nhwe v& ag. Al cb tiéa cling glit trong biu bao, khéag chiv cho
cic doaoh-gia vay. Vay tin dusg (crédity ¢hifu. Nhuag, agodi ta-
dung, e dé, & Die, cb 40 mol yEu 18 A& sdn xult ¢ nhiug xuwbog
chi tgo 43 dwgc wing tu ol miy ndm v3 trwde, voi v8o mwon cla
cdc aghn hing Ach vi MY, Mha 43 nél & trén : cde zwbng by chi
i vide &1 mle 60% clia se [am vide binh thudog, Mzodl ve nhivag
ban tay cln chifc 4 Bwm cho cdc bo miy db chay cling slo sing: &

(i} Préfinancement,

(2) Tie Ufn, thiedng do che sgde hasg oho vay,
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Dlc, hdi d6, cb il 6 tridu ngedi thit nghiép@. Thy chuyén mbn

sganhk ado clng b sia,

Nhwng didm den trong phong cdnh kinh-i8 cha Dic 12 sy thifu
agudi fléu ¢hy, ngrdl mua — obin din thitu oIl lye, Va3 ding
phie vay., Nhoog ofu k¥ nghe hogt déng, nfu kY nghé lal phét ra
lirong bdng cho thy thuydn, loi oivc cho ngwd! bd vén, thl nhitng
ngudl cé lwong bdng, b lgl tfee m&i s& sie sing bé dén ra tidu

x3i, bang héa s& dirge ¢8u thy, M) d6 13 wée vong tha thide |

nhit cta ho. C& mi oo kinh-t€ cda Pdc thiu loc 46 chi 12 ¢ia
dung.

C4i digm ddoag khen nhic 12 nhi kinh-t€ hoc b bigt tdi whc 12
B.s SCHACHT 43 higu 3 tink trang, v4 de d48i phé v&i nd, 8ng ta
a3 khang ngio ngal ddo 18a laj co-difn thoug thuedng cha vige di-
trg sy sdn-xudt (le processus norma! du financement de ks produc-
tion}.

Piag 1¥ 42 cho d8u tuw theo sau tift kidm, nhu co dia thésg
shudng trong nén kioh té typ-do, Bic-si SCHACHT cha trwong
ngiroc hin, Béc-si cho buy dong va diu tw nhitng s6 tiés, s& vin,
chiza ¢o, hay chl 88 cé trong twong lai. Nhitng véa ady chuyén
sang nginh k§ nghé. K¥ nghé st tiag strc sin szuft. Lwong bbog
v3 lgh tirc 88 dwge phin phat ra, nhin din s€ co tidn d& danb, tign
daoh n3y s& 12 c¥n bian cho nhibng viéc d3u ¢w d% thyc hién.

Sau khi m%¢ thing bing modt cich mguy hidm, 18t cd odo kinh
t£ 38 ¢rd lal mue vibng ving, v con khing khoadang s€ qua.

Vi phwong dign thwe € chioh sdch kinh € do Bic si
SCHACHT ché frrong dwge khdi difm bing hal dao ludy ugly
14-6 Vi 4-0-1933, @& trong mdt ngln sich 43 chiu hoyt, mét s
kinh phi mél tbng cong teén mét ¢F Marks, 4% cho Chinh phi va
cdc co quan hinh chinh dia phuong, Hy tign 46 45t mua dich vy,
g3i sdn tal cdc nhi sdn xudt trong audc.

Purge Chinh phd dit muz hing cho, cdc nh2 thiu cém cdn tin
dung (titn) d% tuydn md thém thg. Mubs cho cic shi thiu oo
titn 4% md thém thy, Chinh phé thujn cho ho duge phép a0 12
nhirng hél ohifu goi 4 : Afi phifu rgo wide lam {traitz de création de
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travail) (1}, Thy 1€nh shin trong b&i phifu ndy 12 cdc tip thd cdng 43
dst mua hang. Nbkitng h8i phifu ndy s& do mét Céog cude (Tnstitut
public) t€n 13 OFFA thuin nhin, nghia 13 cam doan frd, Sau khl
diwge thuln nbia cic héi phifu tgo vidc [ cb thd dem chife khiu
tal cdc ngln hing trong nwde, vl cdc Ngin hing nidv, néu cla tién,
cé thE dem 14l chiZc kbhdu cic héi phidu 46 & Dic qulc Ngin hing
te MNgin hing phit biak.

Véi b6l pbifu niy nhléu doanh nghiép ki aghé c6 phwong tén
t3l chdnh 48 hoat déng : thy cb vide IAm, cdc doanh nghiép mua
thém dwgce dung cu s3n zuft cfng 13 nguvén lgw. Lwong vi lgl oic
dirgre phin phit ra, thioh ra mdt 56 140 nhi¥Eng ngwdi zua kis khang
cb sfte mua, nay 4% trd nén nhitag nhi téu thy thec sy, Quéc.gia
cling dwge hiwdng mol Iyl 18¢ cda mbt nén kinh-+€ phuc hwng @ Iyl
Idc d8u ¢idn 13 thu vio dwoc rit ohigy chug, Ngin-sich ¢rwde kia
thiu hui, nay d3 din din «réd lai thiog biog. Ehdng khodng 4% bi
dinh bai, v3 nén kinh-t€ &3 bit diu o I3l glal doan thinh vwong,

MNhieng <3n phal shin manh, phil roi dnh sing vio hai dlém di
ddnh ddu nbitag 1y do thiah céng cda chénh-sich niy, ctog 13 gidi
han higu oghitm cda né

1} - Biém the nhiie: Ta co thd tp béY: cle Mgin-hang 1§y
tién & d8u d& mi chift khiu nhirng hbi-phitu do cic nhd thin cung
c%p cho Chinh-phé ta0 ra ?

(1) Wha th¥o cho mét oo quan Chanh phi, s& tzo ra mdt hii phidu
nbir Sau ; :

A VRO BERY . . .0 .o ; Ein trd cho 181 (hay theo 1&nh 18i) mdén Hidn
Wo,eaess

By tdn,...,..

H8i phifn nay dwoe ght t49 co quan Chénh phi thife ny efiz ahi
thiu. o guan nay 1k « by éeh nhén» vd st kY vio h#i phife, tde 13
thufe nhin trd mdo ne ghi trong phifu. Hen aits, phifs say lal cdn dego
co guan OFFA ofia Chinh phil thadn nhﬁm pghia 13 efing cam doao ied
mén ny ghi trong phifa.

Phifu niv b th8 meag 161 cac Nghn biog, 48 vay 48a. Whi thio,
mndn vay ti8n, chi cin nhwong trél quydn ghi trén 561 phifu, cho Ngan
bang gin 45 thudn cho minh vay,
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Pawong phdp gida di nhir ¢ 1 13 cic Ngan-hing dem nhing
héi-phi€u d6 zin t4i chiéi-khin, tpi Npin-hing phat bich vi co quan
0dy, mudn cé tida d& 3l chidt kbfy, ok viécin ra mds s8 gify bac
cdn thigt, Ta b thE chic chin ring sy wing gia tBng-s8 gify bac luu
hanh ndy khdng c6 gll2 ngoy hikm, vi sy phit bhaok téa & mdl ndy
d3 cho phép ting gia 3¢ sdu ph¥m cung cdp che cdc nhd tiéu thy,

Nhwng mét ding, Ngin-hing phat-hinh Bide-quéc khéng b
vang &2 bio ddm s& bac méi in thém, mét ding khic, de ludn guia
chiing vl cdn kinh s con dal lam phdt d3 =3y ra b3 cic nim 1530
23 s€ rdt nghi holc, sy {o thém gidy bac. Dw luja quin chiag n3y,
trung thish v6i hoc-thuy€t cB.dikn cia thé kY thé 19, via tin ring:
Ngin-hdog phdt havh tha hd mudn In thém bac nhity tifa thi in,
micn I3 trong him ¢b dh ving d2 ddm bio s tifn gidy ia thém.

Nhwng b 46, Npin-hing Péc.quic khdng thd vay dirge ving
& hal nwéce gidu ving nhit thé gidi: Phip va M. Yiy khi d6, néu
céc bing 48l chifu (bilan) ca Ngin-hing phit-hinh bay 8, diu 13
mdt sy ting gia gify bac rit nhd, théi nhan din Bie quéc sé hodng
agay : he cho ring nzn lam phét cda nim 1923 lai mip mé mufin ¢4
di€n, Cic nha <iéu thy s& nhim mit vung tidn ra mua, cic zhd s3n
xuic hang héa s git bdag héa Izl khdng chiu bdn : gis ol mol el
sag 58 cao vyt 1én.

¥inhitng 1y do tdm 1y 46, Bicsi SCHACHT khfiag ddw ra Ignh
cko MNgda hiang phic bioh in shém gify bac, tuy ring d3u o6 in thém
ciing ching sa0 vl sw phéi hink wéd ndy s8 dwoe mdt =5 biug héa
mol ché tao dam bio. Mén ghi ring: stc sin gudt trong nwde 13 dim
-bio chiic chifin nbdt cda gis ui H2a 16, chir khéng phii 18 vang, {1}

Whieng Bicsi SCHACHT 12 mé¢ ngud] khdng aghie trf twdng
tirgog, Ong t2 44 tlm s mét phuoag phip méi, Cic ban &3 boc qua
chuoay vrish kinh-t¢ pdm thir nhit. Viy cde ban con ahé ting sau
Th.chién thé nhit, cdc Ngdu-hing Bic 43 vay ngin ban 15t nhidu
tidn & cdo Wghn.biog Auh va My. V&itisn vay pgin han nhy, suwdc
Brec 43 trfing tu vi tBa f30 dwoe hiuv hét cde k¥ nghé sdn zuit hi chidn
phd Nim 1931, cde Ngdn hing ngoai gue G4 tisn. Cdc Ngdn-hing Dic Rhony

{1} Niw trong him Ngin-bisg phit-kinh,
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sap trd dwec v ho 44 dem G¥n 86 cho khu vire ki nghé Bic vay dai han 48
irimg fm vd tdn tgo 8p mdy sdn xufit cda mwéc Dic.

Chdnh-phi Bikc phdl va 1énk tam diah chi sy quy hodn cde mdn ngogi tri,
vl cim Rhéng che chuyén fw bdn ra agoai qude.

Thea d& nehicda Bic-si SCHACHT, Chinh-phd Pircquyét dinh
ring: nhitng con oy ngwdi Pés cé thE ord ag choe cée chi ng agog
quéic bing cich adp tidn Péc vio mdt Quf ddc bidt. Quy ndy =& 13y
tiza Dire 86 dbi 18y ngoal 18, khi nao ¢b dip d6i duge, Trong khi che
dgl, Quy ndy s8 giac cho Ngin-hing phit hinh quan tri v Ngin.hing
ndy o vige Iy tiga & Quy 46 4 14l chift khiu nhiag héi phiu chi
a0 vl 13m cho cic ohd thiu cung cip cho Chinh-phi ta0 ra. Viy
Ngin-hing phat hanh khong cin phdi in thém gldy bac,

Tém lai: chich nhitng tu-bdn ngoai qubc di glip nwde Bic
teiing tu lal csec co-36 san-zudt trong mhitng ndm ty 1924 dén 1230,
Nim 1931, nhitag tr bin d6 mudn ddi khél nwedc Dic, vi dd gy
ra cudc khiing khodng kinhaf & Piéc Nhwng Bic 1 SCHACHT 43
khéo glo tay ién oidm dwgc nhitng tw bin 46 fal, vd bé bufe ching,
mat in nfra 131 tro k¥-nghé Dic, Vi thé ma Déc trinh dwyce khdog
khotng kinh-té,

BiBm thd hal @ Sau kil b may sin xudt cha P lal hoat
dong manh ngang mye cfi, mHt 88 lgi tic dige phia phic dudi
hinh théco : lwong trd cho cBog nhio, vi tidn 161 chia cho cée chil
shin cb-phin cla cdc cdng-ty k¥-oghé. Sy zuie blés ah¥og lei e
méd miy i s& dwa dén kfe qud saw @ sy cdu 13l sdo sE ding, va gld
cd t3 sin ed¥cao léam,

St tiag gld niy khdng =dy ra, 14 vi, d6 13 4lém chinh w3 ta
s phdl hidu, bk nghé awdc Déccd dd kbl ning co rfn 4 thés
min sir cdu mdi ting,

Ehi 44, & Bde, ob pit shidu aguyds Hée dy of iy wedc,
Bire loi con o sdn dung cy ch® a0, 1 mol doanh nghidp kY aghs
chi hogt déng khday gus ] 56 609 cba sic hoat déng blah thuwbag,
trong nginb sdo-xeit cic dung cy ché tao, muc 46 khéoug qud 45%.
Sau hEt, nwde Dive b diw odng nhin, trong d6 moi ngieh chuyén
mén, 48 Aidy khi®a cdec dung cu sio zudr, vid Bibc khi 46 cb 6
$ trién thy thit aghbiép,
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Khi ofu tdng, sl sin xuis ting theo agay, vd gld vl th€ khéng
1én. Méi khic, & Dic, khi 46, stc sidu xui: cda ky nghé cb tiah
cdch r3t 13 o gi%n. Do 46, md] khi cdu ting, thi 1&p thc sic sdn
xuft ting theo ngay. V1 the gid mol 31 sdn vian khing 18n. Theo
thyc trang, ngwdi ta nhanw thiy ring ¢ nim 1932 d8n oim 1924, 58
thy thit nghidp ¢ 6 tridu gidm zuléng cdn 3 ; chi 88 sdn-zude
62 18n. t&1 84, (1028 = 100) v lgi-tire Qubc gia thng tir 43 180 16
52 ti marks.

Ta ¢ thi tém it kinh nghiém SCHACHT nhe sau :

1y Nim 1930, néa kinh € Dic khéng kthodng vi lAm vio glal
doan suy nhirge, sic sin xudt chi con 13 60Y%, cia nim 1938, Ngoai
thirong 50%. Mgin.séch sudc Diéc thi€u byt rit ohidu,

2) Mufn trinh s¢ thi€u byt ndy, Chioh-phd BRUNING theo
chinh-sach ¢b di%n: gidm chi vd ting thu, 42 cho ngln.sich dwge
‘thing bing.

Glam chi bing céch ha lwong cbog chive, thy thuyéa, ha gid mol
tal.sdn, Ting thu bing cich ting thué bigu. Nhung chinh-sich ndy
chi Iam cho chng nhin phin uft, Viehé cho nén khip nwdc Dirc diu
d4u ciing ndi lén phong trdo dinh cbng cla phil lac dbng.

3} Bas.s] SCHACHT chi trwong mét chénh sich ddi laps cé ¢
1am cho ngda-sich thiBu hut ; ngin-sich daang thifu hut Izl cing thém
thify byt Chinh-phd bd rit nhitu s ra 48 thee hi¢n nhing dai
céag tde. Cic nhi sin xuit do 46 ¢ vige ldm. K¥ nghe ¢d dip hoat
dong ngang mire of. Lol e lwoeg bing phic phit ra 18t ahidu. 56
ngudd b sire muz do d6 tiag. Kish-t€ lal chuybn sang glai doza
f‘h@ﬂ thiph. 56 thu thy vic ting. Ngin-sdch trwde kia thifs b
din din 118 lai wwc thing bing.

6 13 kit qud cha chiah sch do Bic 1 SCHACHT chi trwong.
Tuy zhién thi nghidm nay chea chic d3 c& mét gid tef Ehoz hog,
aghia 12 tdng quit ; nél kbée, dem chinh.sich SCHACHT 4ap dyng
& mdt owde khic nwée Pic, lifu cé the shiu hogeh dwgc ahiag
két qua v ohe & Dic khdng T Khdag chie, vi chinh sich SCHACHT -
diroe thi nghidm trong mét chink thé dde-1d : chinb thé ndy, voi
by ludt thép clia néd dE dem lai 14t nhidy sy d2 dang vé hal phwong
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dign ky thuit vi chinh @i, Ngodd ra, v3 diy 12 4i8m chésh, chanh
sich SCHACHT dwoe thi nghiém trong mét nwdc via xwa nay 13
mdt awde dai k¥ nghé, cb di didu kidn 4 siag gla sin zudc mdt
sdch mau le d8 ding. Nhitng digu kién 46 13 :

- dyag-cy sda-zuit (ndm khéng)
- glng nhin chuyén mbn (thit nghiép),
— ¢4 npuyén lidu (sia sing).

B: két-luin ve chinh sich ¢ ¥ gy sy thiu hut cfiz agldn
sich, ching 1a c6 thé néu ra hal dlém quan hé sau diy @

1) Chinh-sich ndy doi.héi mée ché-dé kinh-f chi huy rdt 13
chit ¢hd, ¢l mi. Muda thi.hinh chdnh.sich niy phal ob mét dchie:

— thiu hifu dok trong kinh & tfong awdc,
= kitm sodt chis che ddnh tzgng 44,
e d%¢ ra mbt kY ludt thép, v ¢hE hitn ndl k¥ luie &4,

2} V&i chinh sich cf § gly thi€u but trong mbe ngin sich 43
thi¢u byt £3i, 13m the ndo ma trd lai dinh th¥ thing blog dwoo ¢

MNgia sich thi¥u hyi, Chish phl lai tldu thém, dbo shu thém
chi hé thifu hut, Chink sich ndy léu 6 giy lai udl mot néa kinh &
thinh veong khéne 7

Thi nghiém cha Bic s1 SCHACHT chi ¢6 gld i & Bhe vl &
owde db, hbi biv gid, i xin ntdc lal, ¢6 dd ohéng ditu kitn che
. s phuc héi cta kink 8, Név khdng cé nhitag di2u kign 46, thl lgu
$if & ¢ ¢iu thém cda Chinh phd o6 gy n8i sy thinh virgng che
nén kinh o khéog 7 Di ohide 13 khbng.

3] €hinh sdch ¢ ¢ %h%éu hyt & Anh : 1y thuydr v
thire hémh.

F Anh, hoc thuy8t cf ¢ thidy hut dwee trich biy wong cufn
séch n3l danh cha W. BEVERIDOE, nhan 42 ¢ « Todn dyang trong
mot x3 hoi twdo » (Full employment {n a free society, zudit-ban tai
Lufn-Bén 1944 Thuyft cd ¥ thifu hyt dwa vao Iy thuyét cla mdt
kinh-1% gia dal €4 cda thdl nay : LMEEVYNES, Sy gly mét ngio-
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sach thifu hyt dwgc quan-niém nhy I3 mae phurong tién d& phic

trifn kink-t% trong giai doan nhin cdng bi thit nghiép ahisu, 4 &
dén mét nén Ekinh t€ todn duyng, nghia 12 trong dé mof poudi diy
cé cdng in viec 1am. N6i khic, s ¢f ¥ thifu hut o6 muyc dich 13
thire tinh, thic 48y mo¢ nda kinh & dang dioh tré, suy nhwoe.

A} T twéng cde KEYNES nly nd trong mbt x3 ol ob vt nhity
the bi thit aghiép. Naa thit nghi¢p thee KEYNES, 13 dfu hitu cda
et nén kinh-1€ mit thing bing, m3 biu qui rds I3 tai bal, v& hai
phwoag dién x3-h4i (1) vi kinh-tZ, Nag thit nghitp khiZn cho =3
h$l Anh hao tBa bin chit, cfia cii, _

Theo cufn sich ndl erén ega BEVERIDGE, L8l trwdc Chifp-
tranh 1939.194%, & Anh, 58 ¢hy thit aghifp thudng 13 mot tridy
rud] ngudi, Néu nhing bin tay ndy dem ding vio viéc sin xudy,
thoi mdi aidm, nwdc Anh s8 sha-xudt dwoc mst 8 13l sin va dich
v tri gld 500 triéu Bing Anh,

Mol ndm, mede Avh mie hin & <oo ¢rigu Bing vi thit nghiép :
thigu hyt 13 & chd 46, Mudn gidm gy thifu hus, ofn phidl disy
¢hinh hop ly:

— 3By bd v8n kioh-doanh, hay diu tir cfa ti nhin,

~ V& sg chi ti2u cha tr nhin.

Tw ohin khéng div tw, khéag chi iiéua V1thE cho nén ¢6 ngn

thic nghiép, vdy Chinh-phdé phii chinh dén lal hinh vi cda ho,

KEYNES nhin thiy ring mét ndn kinh 12 suy ahwoe, v& mat
nzn thit aghiép lan réng, chl cé thE vin hbj bing cich giz ting
titu thy vd d3u e Theo nguyén tic 38 nhin (muoltiplier principle),
mt 96 chi tiéu v d8u tw 13 X ¢6 thE lim gla ting Loiutde Qubc.
gla mdt ngach s8 1én hon X,

&
Hoat djug cta Chinh-phd 4 461 phé véi sy diab tré phal huwwdag
vé ba ditm sau :
1} Thiv nhit : tiog gia thog clu ¢3i sin v dich vy ciia tw nhin,
2} Thir bai : phdl d3u tw, phal bd tito re mé mang che o s
k¥ nghé, 4% sin xuft thém, Vi c6 sin zui: thém thl wéi thde min

(1) Vi ngadi thy thit nghiép 1au nghy mSe bt ibing try i,
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dipge thong ciu mél ting cda i nhin, Viy Chinh.phtt phaichi ¢idu
thém ra v phdi thu vio b&t 4l Thu bét bing cich gl ?

3) Chinh phtt phdi gldm thuf; vi b giim thug thi ¢ nhin m&i
c6 dir tidn &% ¢idu ra, cb tiéu ra thi cdc chng nghd mél bin duye,
m¥i cb dip sin =uit nbidv hen trude;

Chénh-phit phdi tifu thém : ting lwong bdng, phy cip cho
nhfng glal cdp loi the thip bé nhiv

Chinh-phiéi phii m& chng thdi: vay cla nhin din, [Hy tée vay
. nay mé mang céc oo s& sin xudl.

T3t ci 5 phwong phip k& irén 4%y khifn cho phin cbng phi
ting, ngln sich thém thifu but, nhwog chinh sy thifu hyt cha ngle
sch s& gitp cho s khufch trwong cda mol co sl sin xuft vi sy
chiim dirt nan thit aghiép.

B) Sy thifn hyt cda ngdr sdéch d3 chim dét dwge sy bit thiag
bing oz nda %kinh €, do =2sn thit aghiép giv ra, vd s thu hep
ctia hoat déng kinh-t€, hiu qud cda chit aghidp, Mét khi sén
kinh-t& &3 ¢rd fai thing bing, Talchinh Coéng s& thing bing theo.
Tal sso ? ' :

St Ehuyéch trirong dBu twe, coog 13 ting gid déy thy cha ohin
din s& giyv ra nhiFng hiu qui sau @ '

- S sab xudt tdng.
w— Lgi-thc Quilc-gia ting.
= V3 dBng th¥i thu? thu vio ciing nhifu hon trrdc.

V1 nan thi: nghigp din d3a thu hep, Chinh phit 45 dwwc
ginh ning phy cip thic aghidp, Loi wic ting gia, ohin din a8
khbng tiéu s3i hit, va 58 d¢ dinh mét phic nio lgi iz, Cic phin
46 & dem diu ti, 4% thay thE vi tifp tay cho sy diu ¢ mi Quéc
“gia 43 thwe hign trong ¢hd] kY kich-v# suy aheoe,

Bhir viy, t3l ngugén cha Qudc-gia chog ngdy c&ng ting; trong
thi ¢4 nhitu khedn chi 2idm @ ngdn-sich 38 dia din td lad maye
thing bing.

e

Tuy viy ching t2 cilng chd nén qui lgc qusn mi tin twdng

LA
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minh ligt vio mypc thing blag kinh-t¢ vi tii chinh, Muén eho
thing bing er& lai, Quéc-gla phai thia trong t20 ra thém mii lyc,
aghia 13 mii lyc méi tzo khdog veot qui siec sin zuf: m&i ting,
etz ndn kinh-t€ Quéc-gia, sau khi moi nguwdt d8u cé cbng 4n vige
1am., :

Neodi ra sy thidn hat ngdn sdch phdi chém dive ngay khi mdé nén kinh-
t# 46 dén mwc todn dpng nhdn eéng va dung cy. NEu khing ric b thi
gdy ra oan lam phit, tic ting gid. VI trude e ting giz mii lye nfu
sirc sdn xuft khéag tiag nia (vl n&n kinh ¢ 43 4%n méc toin
dung), thi shit dinh cé lam phit. :

Vay chinh-sich ¢8 ¥ thifu hyt phadi thye hién troug abing
gi¢i han 3 14t v chit chs,

IV, = Nhlng gi&i han ¢da chdnh sdeh 8 y khidm
ngach

Ta c¢hé ¢ 13m ewdng ring vio lac ule, nwde nio cling cé thé
thi hanh dwye chinh sich o8 ¢ thiZu but trong ngla sick, Thuyée
cb ¥ giy thifu hut khéag b tham vong thay th€ vinh vifn va tBnp
quit thuyft sglo sich thing bing, DH véi Tai-chdnh Céng wgdy nay,
mdn mpe nof theo vin 14 mpt ngdn sdch thing bing. Nhrag miv roge nay
khéng cé tinh chdt tuyét d8i. Ching cb khi khéng cin phii theo miu
dé. Va thuyée c8 ¥ thidu byt 13 m{t blét 1& quan trong cha thuyde
thiing biug. Sie thifu byt npin sich cé hal giéi han :

-~ Khdng dwye vinh widn,
~= Khéng duge vé kidm sost,

I} Sur thidu hyt khéng duge vinh vidn.

Tie dyng cdia sy 8 ¢ thifu hue 13 sy thic d4y mot ndo kinh-
i€ b& tde, suy nhwoe ra khdi gial dogn sa I3y dé. Ngwdd 12 so sénh
téc dusg &6 v&i tic dyng cda chi miy lim che dbng co xe hoi
chay (démarrenr). Mot khi n¥n kinh-t8 suy nbhwye 4% bit diu chuyin
dfng, thol phif s

-— Gidm din nhing cdog phi v diu wr,
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— Ting thuf, nghia 13 phii lim ohE nio cho nzin sich 8o dia
ted lai mypc thing bing, :

Thee BEVERIDGE, Chinh-phki phil ting cdc kboln céng phi
cho 6] Iac uio néon kinh.i8 dat iéi wmye todn dyng nghia 13 khing
con nan thit aghidp niva (e 13 troog owde, st thilt nghidp khdng
gqui 3% 58 nhin cBog). '

KEVNES phdn bigt hai lopi lgm phdr. Trong mjt nn kinh
khéng st dung dwoc toko thE cdc 98u 8 shn zult trong nwde, nghia
12 ¢dn 6 thy thuyén nedl khéng, miy moc khdag dlug t&l, nguyén
Héu khéng khal thic, Chink phd cd ki in thém gify bac. Sy lam
phat iy b tinh cdch sdn sxude (trwdng bop owde Dic dwdi thi
nghiém SCHACHT), (i} Viin ¢8n thim ro shw viy the thuyeén,
mdy mée b dip hoat dbng sin zndt ¢& théa min sy cdu méd tdng.
Nhing mét khi adn kinh £ d3 ¢4 myc sodn dung, troog auwde
khéng cén thy thuydn miy méc nim khdng, vh aguyén liév khing
khai thicthdi ste sinxuit cfa nuede 46 di phién khing ting dwge
niFa, M8y bdy gid in ra bac gify 14l s& chi gly ot nsn lam phit
pha hoal, {2)

Vay tinh trang thit nghidp 14 diu hitu cho ta bi€r lic ndo véa
thi hanh, ldc nio n2n chim d&t chinh sich thide byt ngln sich.

Trong thye 18, thl hinh ahitey nzuyéa tic vdy thit 13 khé khan.
Khong nén che d%n khi nio nas thit pghifp &, méi bic din My
tign & nghn sich ra tidu. Kbi alo ahin thiy vife budn bin dinh tr§,
dung lwgag treo @B bit diuv gidm, ta ¢6 1hE tln ring st sda zuft
sdp sui kém, va s gay ra uan thit nghiip.

Lie 46 13 le Chinh phd phil can thids : nehia 13 thi binh hoc
thuy€t cf ¥ thifu hot bing cich -

- tAng 8irc mua, _

— khuyén khich sw &3u fuw,.. gido thed.. v,

3 @%m cin phii nbfn maeh 13 tink chit tem thdi cla chigh
sich cb ¢ thifu bur, v3 mée khi oin kinh ¢ 43 béi bE tic thdl
chich quyin phii tim cdeh lam cho ngln sdch 1rd iai mye thing bing.

{1y inflation prodoctive,
{2y inflstion desirociive
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2) = Sy thiu hut phéi kidm sodt kP ludng.

Nén kinh % mése khi thing biag +51 th! ngln sich ciing ¢y ohiép
thing bing theo. Theo Iy thuy€e 1 ohe viy, Nhwog musn cho ngin
sfich trd v thing bing mdt cdch d ding théi o3a nhis :

— dirag cé gly m§t thifu hut quid 1= trong npln sdch,

— s chi tiéu cong twag 2 clrag 13 s8 ti€e gidy mél phie hagh
dirng qui. nhidy, so sinh w4 -

— 88 the thit oghitp, s6 tr bia, mguvén Héu v2 miv mée

aim khing trong nwée.

Vi afu qud, ta 58 gip lam phit ma Keynes goi phi hoa,

Vay s8 mil lies {(ti¢n) md Chinh phd tao ra dlrng £ viegt off
khd ning khuyich trirong cha cic co s& sba xudt trong nwéc,
sau khi mol ngwsi, mol t ban ky thust vd nouvén fite Jdiu
dwge ding dén,

Nén ghi ring c4i kb3 ning khufch trwong cofis alec sin xule

s mdt nwdc mbe khi 43 tohn dyog nhin cdug dusg oy v sguyls
Héu khéng sao ting thém dwee ala.

Vag sy cf ¥ thigu hut phil cé gidi ban, khéng dwyc qui mét
mie ndo. Theo 15 thuyée, nowdi ta cb ¢hd dink cdl mivc 46 mot khi
bige 23 trong nwée s :

— 86 the this aghisp,

— 56 miy moe khéng dong B,

— vi 88 npuyén Heu ob sia.

Troog ¢inpe 1 r4r khé woe birong

— #8 tlén Ghe tr vhim (do Chiah-phd wods ga),

— sb tifn in thém ra 58 13 bao nhiv, cho twong Erng véi s6
agwdl va tw bio hitn fanp ndm khang trong nwde.

Viee wde lwpag niy gl chog khé lim  trong cdc puwde hin
tlén vl

2
@

1} - thifu ahiFng 13 g thing k2 zdc thire v ip thii,
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2} o thify mdt he thing kich-1€ {doanh nghi¢s sin mudt, co
guan iin dyngy cd hids lyc, va

3} — nhit 12 néo kinh 8 tai cde nwdo biu tiEn thifu sy leu thong
d€ ding cha nhincbog vd cw bin vy khu vye oo sang kho vye kia,
iy ngich hoat déog niy ssng nginh hozt dssg khic. Mat dic didm
Ehic ofta 13 nn kink 18 tropg nwde biu ifn ches his 13 mdr ndn
kinh tZ dit hodn to3n trén cin bin ti2n $8: trwde mot nBn kish 8
cdn phy thube nhidu vio ché 46 hodn vat, thivd chinh sich 13l chinh
nhit dink thifa hiéu oghiém,

Vi the cho nén ngudi ta phii thia "emmg trong viéc ghy thifu
hut. Npoil ra, mufn ¢hi hinh chinb sich nj é’j vinh phd phii ndm
trong tay quyde kifm sodt todn thE cic npln-hing cbng vi (v froug
mapdre, {0 '

wu BIEY 90
THUYET CHU-LUAN T8 HARH TRONG THE! CHIEN-TRANH (3

Ta con cin phii uél @2n hoc thuyés chu-lufn v 9y thire hinh
cBa thuvdt ndy, tuy ring boo thuye vi thire Bash ndy chi lifn Izc mét
phin nio véi vin 48 thing bing vgin sdch, -

Chinh sich chu luin 13 mét chinh sich thec hitz o dlu trong
bBi The chifa 1014-1018, vh 45 dwyc p dung tnét 48 troug efa Thi
chifn vira qua. Chdoh sich ndy clis bip vio s so sdoh gits hal
thipe trang 3

— mbt 13 Lol tve Quic gla trong théd chife trank,

- hai 13 KhH81 ek s cong oip gl thi amﬁf@ug srong thidi 46.

u oy ofia @hi@n'
ﬁ@‘wi} Chinh phd

graplai (Revae de

{1y Eem: MASOIN 5 Slabithid Doanelére f |
Scienre st de Legm%aum}, fipanalére — 1954 {rvang &4
{23 Théoris
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phél tung ra o4t nhi2u w3 lyc dedl binh thie lrong bbog, 10 va
18, do & sip st dyng phin i%n niog lye cla nhin chog v3 ofa cic
doanh unghlép wong nwde, Pdng théi khél €3 sin cusg cip tréo ¢hi
trwdrng hifm hel bon thé binh vi sy ¢ifu thy cfiz nhin dia vl thi
bt ham ché.

Do & 2 so sinh gliva lgd the va thl sio cung ofp win thi trwivag,
mbt ddug thi tng 18n r81 ohily, mdt ding thi st kém 4 Ehing phil
ta 3, ngwdi te 4% ughi d¥n mér kY thusr 3] gy,

Ky thudt iy dya mit phlin 152 vio dob chit ohdt ché cfis chl
46 ban ch¥ d8u thy, vd tlah chie chit oh® cla chi a6 kEm sodt
eid o,

Khi nbo mi Ipi tive dai dio, sung min khuynh hwdag tw nhide
clha con ngedi ta 12 tido x3i mdt cdch rdog 3l Néu i sdn cung cip
trong Ehi 46 [al ¢higu thén thi 12 ¢4 nbidn gld cd mol 2l sie lén it
cao.

Vay phal <hiét 13p mbc ché df han ch€ s odén thu v kidm sode
gid cd. ©6 the thi mé&i chen dwge nan chy den,

Neu hai che 46 1rén 43y (han ch¥ tidu thy, kifm soft g4 cd)
dwee thiwe hidn moe cdch chit chi va hidu nghitm thei ta o8 di d8e
ke qud san: nhin dip khéng sao tféu =3l bt toin thi Iol thc thiu
hogch dwee, Vi khdng the tw do mua mol t3i sdn (8 t3i sin duewe
mua chi ¢é6 han) ohin din 58 b (rong tay moé: w3 lwc thisa thii,
der dat sin shng tung ra thi tredag,

Trong truwdng hep sdy, Quic.gia 58 the vie, bt 4 més phin
nao whitng =8 <lfn mi chinh mink 4% tuog ra thi triedng, Thu hae
12i bing hai céch ¢

e hi s M TREE,

—~ thi hai 16 cbng thdi, nhilt 18 cdng ehdi ngdn han.
&
Vi nhw viy hai vin 48 sau day phal dwoe gidi quyét:

i) Thowi tién viln 48 seng elp tidn che Nanug
Onfc-gig.
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Sy cung ¢dp ndy do & chinb sich chu-luis wd ra, Tal sa0 goi
4 chu-luin ? Danh tie ndy vdc 48 hidue thoat tién, shifng mén ggén
do Chinh.phtl tién ra (tidu 3% audl guin 46, cuvg ¢Ap v8 khi . cho
chifs tranh) 58 rod vio tay ¢w shin, (the thuyén, k¥ nghs 2ia, thiy
kEhodn, thuong gia). Loi tlec ¢da tr nhin =3 ting, Mheng igi se
nay, tr ohan khéng dwge phép déu x3i cho hit, vi 88 141 sin
mua ¢ han, va theo mdt gld ciing 43 4n djah. Vay
tw nhin khing diege phép dang Ség, (Zufic-gia s
hing hai phirong phip :

durore
Phin Il oo ma
By vé, hae ai,

— thu#
— vi cbog thal (vay ika cia din)

Mbw vy, cdl con dwdog vong mi Il ibe ohiv
Iai 2 lpl-i%c do Qubc-gia bom za, j
bang hol cdl vOi bdt vio: thud v3 vay ngla biss, Hay

Quéic-gia 13l dem tung ra wét lin offz cil phin Ieri ?up
cha nhdn din bing thuf va cong thdl. Chinh sich chy-tus
ving) nay khdog tén kém che Quéc-gia vl ting :

vitz thy
n {fwdng

a) thu o bang thul i chdng mit gl - chia lof sbc cho dan, v Igi Bile

dim phd ra bing el i thye Ig che tay ndy, v tay hhde.

B} thu vE& bing sy vay mwygn thi ciag chidug 6o kém 14 baa :
Qudc-gia ¢bi mie 86 tikn 18, 1rd Dlug vim cho che ng

2 sl tlén nay
Ehdng thim thip gl

iy Ngda-khé Quéc-gla o6 thé 1y cung cip ti8n mbt cheh kha
dé di, kb4 ¢ tids bdng chdnb sfeh chu-ludn, Chénb sich ndy cin
bag, shtr 1a 43 =6, vio sy tring phing gifa lgi te sung mEn va
kh&l <bl sin hifm boi

2) Vi 48 thé hel duoc gidl quyss 1 vih @ lon e
dén gidy. Thit vay : nhifog 6 wds low Jao mi ahis din nhin deyc
gua Lhduh-phil trong thed chifn tranh, o6 thE 28y ra2 wmoi
tai hal 2 tién gud ahifa wrong &b <3 siv Widm I
d¢ ai piy dwoe vy do mus bin, gid ¢d mod 93
12a cao vio vt Mhepg v& ohinb sfch chu o
sung min 58 khoog duwge tw do tung za
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ch slu: thub vi chng thai, d¢ 61 chiy vio mit cil thing khéng
ddv ¥ NgGn khd Quic glo.

3, 12 mat &Y theit kbhang of lién lac

ngin sich ndu chu luda khing héi
Gitp, bit pgudbe & wy wmit thiog bing cha ugin sich. Trong thod
chiZn tranh; nhieg lyi oo sung min déu do & sy chi 118w rdtc 1én
chia Quic gls mi ra, nghla 13 diu bit ngeba & mot ngla sich mit
shing blog, Mhupg sy mit thisy bing ndy & dwge sira lal din din
bing chboh sich chu leda, Méu Dude gia thy lsi diege mét phin ndo '
i tilbe sung win cda tw nhin, thid agin.sich Qudc-gia s b ghan
&6 hy vong ud Il thi tkdog hing,

Ky thugt chu luds thyo
vewe tép vdi sy quin blek o

=)

2}

Chonbosdek chu-dndn ofd 18 mif cdeh gici gyl tam thid chy zhivi chifm
ranh wa $héi. Tal sas unhw viy ? Tal sasg khi ndo chiZn tranh k&t
lidu, vh sy =in zedt vai-sdn lal tdng 20, thoi chu-luia s8 bi gidn
doan ¢ vl chog thi 46 uhin din, san bao adm phii thim wokis do
chita traph ghy ra, ric wa thich bd tign 3 @& chl tiéu, sdm sira
culin 4o, we of, WAY moéc VL hon 12 bd tifa rs cho Chinh-
phit vay.

Khi d6. chitn - 43 ke 1idn, nhiu 48z of ohidu dip téu
il lgi-wke, agodl esl dip — wmd ho khdng wa lm — cho Chiob-
phit vay.

& Anmh, khi cbi
+hi inh chinh-sdch ¢
chifn traph wio th
ahin 4bn vin pl
chi il2u tha

Bie [iBu, Chish-phit vin chn HEp tyc

wng tht shu? rde cao trong thivl

kit gid {conteble des priz) va haa
b s copsominziion) cha thii chifa
{ibuf 4 ciag thil), croede kia diag it
e ding 48 S8u s (wd mang kY nghg)
ek twong 43 dege thi hish & Nga,
s pirdre oher hiu Nga, o Bi, Chinh-phd
213y bac of 1y gify bac méi va nhin
jel thu  mot phia 88 1én nhiveg tw bin tiin

.
.

tai try chifo
cya 141 thign d
wh thi hink

dip dé ngln chie va

v loi tee @3 tBng qui i6 troag thdi chia trauh. & Phdp, dng

Wend2s FRANC
GAULLE chi ¢

Tii-chinh  trong Chinh-phé  de
chénh zich zldm phit nhw &
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Bi, shung bi phin 881, Viviy ssu Chién traoh (35-45), vl sfee mus
qué i&n so sdunb véi slre sdn zuldt, mét nan lam phic tram trong 43
x4y ra tal Pbip, trong cdc aim 1946-ig49,

V3 khi 46, ngudi ta s& dirng (riede bal vin 48 43 b3u nhw o
dign, nghia 14 hai vin d2 ric 13 chéog shudog
e 8t 13 vin 42 khdé khin sau 437 : dm thé olo m} trinh

duwoe sy tiog gld, kki md <6 mot 28 loi vivc dang sio séﬁg fung
ra thi trirdvng, ’

Fhwag 46 ¥4 bai vin 48 kinh £ khépng thude pham vi méan
hoc nay.

wxw KET LUAN

NGUYEN TAC NGAN-SACH THANG BANG
NGAY NAY CON €6 614 78] Gl KHONG 7

NEu phin vhe sw thit, 92 lwe ¥ ¢4 binh vi oz cdc t3i-chinhb
gla phal d8i phé v&i thue &, w3 phdl chong nhia B 46 vl ghidu
Chénh-phd, nfu nguyén tic thing bing khéeg 13 mot pguvén tiedin
dze, bit bude, théd it 12 86 vio cdn 1 wét widm gy ndp, ot hudag
dzo lude 1Y mi nhi cim guyén tuy khoog wa nbwag vin phil trong,
phai theo,

WMot kiah € gia T\m? Gida-se 1.

zé¢ thng
chénk sdch ngin sach & MY higs pay i %ﬂaug gifia
CHI va THU lam hhuba mis, OF Prdp, tuy v g pio
' ias thiog biag nla, vhong sy guis | wa THI

van dwq@ mgi Chink-pht k€ tiZp coi nhw 1 mo: iy eudng hal
thye higa, ‘

Vi nadgng 1 do 48 sou:

a) Tir théri bdu chifn, cdc chy vin kinh
vi khéng cdn nhiop gial dosn thing wim man
thich ywong khdsg qud, m2 suy shego e
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b) ML fo ngiy nay khing phai 13 cdc giai dean kih-t€ dinh
1ré ma chinh 13 cdc gial dosn thich vweng, vél hiu gud lam phit,

d) Sau bft, nguyin thc thing bing tuy 43 gin anhe mit &t ofn
ban kinh ¢, shwog vio cdn b mét gis o] bt kbd phi nhja trong
dia hat chinh i

P& vél phidy di-chinh gla ogdy ney nguyda iic thing biag
via cha 13 mat pheosg tidn bia kidw 48 gidd han cbeg pui, vi do
46, givi hao ey zim obip cia Qube-gia vio dia hat kioh-t€, Hoo
aika ngugla tic thing bing vin cdn I3 mit hang rio sgla chin jam
phat, din 13 mit hdop rio yEa dudl, ahirag vin 6 ¢hé ngia can
dirore ohidng hinh i tao tidn qud tréo cda Chinh-phi duong théid,

Tom lai nguyén d8c thing biog 1 mot quy tde qudn i khudn miu
e& hin qud Wi,

Thz trong ud, uhl oim guydn o6 riv abibu by vong guan i
phin minh vi khoo pgoas nda thichinh Qubc-gia. VE dia hat ady,
ngiedi ta chwa tlw Jwge nguyia tdc sdo gld trd bhon, ngoad il
aguvén the ¢ ving gia oing bifu oda ofo cbag s
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Trong bdng chi ddn nay, cde d& muc dwoc xép thee thiv
tw mau tw; s in cgnh dé muc chi s6 trang trong sdch, noi
ti @8 muc dé. Chik s canh s6 trang ¢ nghia id : cdc trang

tiép theo.

Sinh vién nén cdn civ vdo bdn chi dan nay dé lam més
cudn tidu tiv didn Tai chdnh cing.

Bds 18 : 214s

{bay tila ngin hing}

B¢ tran 1ol da : 127s
{Ngevén tic)

Chi phidu : 114

— i tidn gify: 11¢

Chanh sdch d56i ngogl &
— cfia MY kim : 418

— ¢fia Ronble : 42

 Chigt khew : 67s, 147, 183
“— val trd cha ; 147

Cha 48 bis khé hodn : 146s
Che 46 kha hodn : 11ls
Chirng chi vang : 133
Chy fuén : 275

{Thuyst)

- khép chua luin ;
— trong thivi ckifn : 275

o5

Chirng thy tin dung
€8 ¢ khidgm ngoch
{Hos thuyét)

— pgudn ghe : 257

73, 161s
: 2h6e

— hidm ngheo cla : 258
— thi pghiém cfia : 259
— tal Phép : 239

- {al Bie ; 261

- gl Anuk o 269

— gli&t han ofia: 2072
Co guan 1&i chdnk :
Cong phi:

- wai ird ofa: 28s

— #uhk budog ez 30s
— 13 t30 trg: 54
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— biu qud cha..: 32 ' Bam bdo #8n gify

— 3] k. 34 | — blog bt 89og skn: 135
— ting gia: 38 — biisg phifu qulc tréi: 135
we g% gl ke quiec gian: 3 _ biing vang : 136s

- ba 181 14 trg: Te

— vi sinh hoat kinh &8 : 29
- hiu god tdi chanh : 35
— h§u qud =3 héi; 36s
Coéng thal : 71s, 74

-~ nghn ham: 71

— d3f han: 71

881 chidu bidu: 1675, 183, 193s
{Ngin baog)
-— ghch 1ép : 167
Bisy chinh
— ghi vi tho : 52
Hién gu¥ kim : 151s
. . {hay Dy vl kim)
Cang #rai | H&i phidu: 161s
— phi frm: 78 — chift kb : 163
— <8 dink‘l |78 — vh iBn gify: 114
o :;”ii Vo8 HEi dodi : 625
' (vh Ngin Lhd)
— & viér Nam : 32 K& hogch Dawes: 130s
Di choyén thire sy : 16 (xom = Dir t t3ng quA)
Dy v kim khi : 1365 Khéi tidn 18 : 2200
{¥Vai tro) T
Dy #rl tong qudét : 130s

— tharh phin: 2218

) o — v& boal dbog kioh 18 : 232
Dy fri ﬁgi bige : 130s Khigm ngach : 256s
Byng ¢y #ién ; 204s | (Nyan sach)
- tide klm khi: 206 — thuyft o ¥...: 256s
— gify bac : 207 — ngudn glc; 957
— ti#dn phap dinh : 208s — mii ngny cha... : 358
~— tién ngin hang : 214 — thi pghidm.., & Phap: 25
Dung lvong 18n 18 : 187 — thi nghidm,.. & Bire : 261s

{Thuyai) | — thi nghigm,. & anh: %0s
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— quy dinh sw..: 1193
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- cén bin cla.. : 150 s
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Tin dyng - 1678
Tél chigs khiu : 184 meng
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