NGHIEN cUU & PHAT TRIEN

Trong hai thang dau nam
2004 thi trudng vang- va
ngoai té sau mét thaéi gian
I&ng diu rat ngdn ngdi lai tiép
tuc sbi ddng. Gia vang quéc
té ngay ddu nam & muc 417
USD/ounce, chua day mét
tudn sau da leo lén 430
USD/ounce. Va, truéc cudc
hop G7 ngay 5.2.2004 cé luc
vang gidam manh xudng 396
USD/ounce, nhung lap tuc
khi cudc hop dién ra gia vang
ting manh trd lai dén 418
USD va dém 20.2 vira qua lai
gidm tif 410 xuéng con 398
USD/ounce...

Gid vang trong nude cling bi€n
dong wong wng 1ir 790.000 ddng/chi
1én 812.000 ddng/chi, sau dé lai
gidm manh xudng 775.000 ddng va
nay dao ddong xung quanh mifc
785.000 — 790.000 ddng/chi. Viée
gid vang ting, gidm khd manh ¢6 I&
dd kha quen thude véi thi truding
Viét Nam trong hon 2 nim qua khi
gid vang rd lai xu hudng 1a ting gid.
Chi tinh riéng trong nam 2003 gid
viing trong nude va quic 1€ di ting
22%. Gi4 vang ting di khi€n cho thi
trudng cé nhiéu bién dong d&n ndi
¢6 lic Ngidn hang Nha nudc
(NHNN) phai stf dung cdc cong cu
manh mé d€ tdi 1ap sy Gn dinh trén
thi trudng vang va ngoai hdi. Pau
thing 12.2003 gid USD trén thi
trudng W do ¢6 lde ting dén 16.500
déng/USD vao ldc gid vang thé gidi
¢6 nhich 1&n d mic cao, nhung siu xa
hon ¢6 1& 12 vao thdi diém ngan hiang
phdt hanh b6 sung tién mdi ¢c6 m¢nh
gid 16n hon trude va duge kich dong
b&i nhitng tin ddn thdt thi¢t. Trong
b&i cdnh d6 d ¢6 hién wgng ddu cd
vang vi ngogi 1& la dung vang th&
chidp vay VND, rdi 1iy tién VND
ti€p tuc mua vang va tiép e thé
chdp vay tién ddng.. TAl nhién thi
trudng 6n dinh ngay sau sy can thiép
ctia NHNN, nhung dua dén mét bai
hoc v& vi¢e xit 1y thong tin: gidi thich
kip thdi d€ ngudi dan hicu rd nhitng
vin dé ¢6 nhiéu dén dodn 1a trich
nhiém thi€l thyc clia cde cd quan
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quan ly nha nudc.

Thdi gian qua déng USD ¢6 ddu
hi¢u phuc hdi trén thi trudng thé
gidi. Ngay 21.2 gidm xudng 1 euro
ddi duge 1,25 USD, 1 USD déi duge
109 yén Nhat, thap hon cd mic gid
daunim2004 13 1 EUR = 1,27 USD,
1 USD = 107 JPY. Nhung n€u tinh t
ddu nim 2003 d€n nay thi déng USD
di mél gid 22,6% so vdi euro, gin
13% so véi yén Nhit, USD ciing da
mal gid trén 10% so vdi cdc dong
tién chiu A khdc. Trong khi dé, trén
thi trudng ngoai hdi & nude ta dong
USD khong mat gid, ngugce lai con
ting 1,56%. Tir diy c6 thé dwa ra
nhin xét ddng Viét Nam di mat gid
wong ddi gin 24% so véi dong curo
hay wén 11% so véi cdc ngoai &
chiu A. Sy mat gid cia VND da gép
phin ting stic canh tranh ctia hang
xuft khiau Viét Nam trén thi trudng
(h& gidi va & mot chitng muce nhat
dinh tdc dong vao viéc han ché nhip
khiu.

Di nhién, mifc thim hyt 5,1 ty
USD wrén cdn cin thuong mai cin
phdi dugc ly gidi va tim bién phdp
khic phuc. Nhung ro rang la ty gid
VND so véi USD di ¢6 su tiém cédn
gitta thi trudng W do va thi rudng
chinh thife, vd mifc cung trén thi
trudng da ddp @ng cu thanh todn

| ngoait¢ di bi nhdp si€u thudng mai

I3n. Sy tiém cdn vé ty gid ndy c6 1€
do 1ai suit ddng USD vin con qud
thap (binh quan khodng 1,5% trén
1ai khodn tiét kiém) so vdi i sudt
VND con khé cao (khodng 8% néu
gti i€t kiém 12 thdng). Midc chénh
1éch trén 6% gitta 2 loai 1ai sudlt la
qué 16n néu so 8¢ do ting gid clia
USD véi VND. Chirng nao téc do
ting 1y gid khong vugtqud 5% va 1di
sudt USD khong qud 3% thi viéc
chuyén héa tir USD qua VND vén
cdn tiép tuc. Mide chénh léch lai sudt
qud 1dn va viéc du thira von khi
dung trong hé théng ngdn hang
thuong mai (NHTM) con la tin hig¢u
cho viéc gidm lai sudt VND.

Nhung vi sao 1ai sudt VND vira
gua khong gidm hodc néu ¢6 thi
ciing chi gidm qud it? Day la mt
ciiu héi dinh cho NHNN va cdc
NHTM tré Idi. Hon nita, ¢6 mt thye
(& ding quan tim 12 trong ndm 2003
vOn ngoai & huy dong chi ting 3,4%
trong khi du'ng cho vay ngoai ¢ ting
dén 34%. Thyc & d6 ndi 1én ring
viéc chuy@n héa von tit ngoai té qua
VND di dién ra rdt manh. Cdc
NHTM phdi sif dung mot lugng von
VND rét I6n dé chuyén déi, lugng
ngoai 1§ chuyén ddi mua vao nay lai
phdi ddp d@ng cho thanh todn nhap
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khdu qud 16n so véi ngoai t& xuil
khdu thu vé. May ma ¢6 ngudn kiéu
h8i 2,6 ty USD la ngudn cung rat
quan trong trén thi trudng ngoai héi
nam vira qua.

Du ng¢ cho vay ngoai L€ ting
manh tuy ¢é gidm dp luc cdu vé
ngoai hdi, nhung dé chi la ciu trong
ngdn han. Cudi etng thi NHTM lai
cling phdi bdn ngoai 1& d€ doanh
nghiép mua trd ng ngin hang khi
ddo han, diy la cidu ngoai hdi thyc
néu xét § géc do trung - dai han va
suy cho cting thi trudng ngoai hdi
chiutdc dong rit manh mé iy ldi sui'
VND. Nhung ldi sudt & mie nio thi
goi la cao va d mifc nao thi cho l1a
thdp? Vi ty 1& lam phdt Qudc hdi
khéng ch€ & mic 4-5% trong nim
2004 va véi mét 1di ich 131 thiéu cho
ngudii giti tién 2-3%/nam thi lii sut
danh nghia VND khoang 7-8% ¢ 1&
la pha hgp. Néu lai sudt VND qud
thap va 1ai sudt USD lai ting thi thi
trudng ngoai hdi s& giip khé khiin vi
4p luc ddi nghich cung - cAu. Lidc dé
c6 the trdn 1y gid s bi phd v va dé
ddp ting cdu ty gid sé duge ddy lén
thdng qua ty gid cdc ngoai (¢ nhu
euro, yén Nhit, dola Uc...qua VND.

Sy chuyén héa tién & va céc
bude di cda thi trudng d& xdc 1dp mot

ly gid cén bing 12 phdn ng tit
nhién. Piéu ¢6 ¥ nghia quan trong
hon nhiéu 1d 1am sao d€ moi ngudi
¢6 duge 1ong tin vé sy &n dinh twong
ddi clia thi rudng ngoai hdi. Lam
saodo dude Iong tin va k¥ vong vé ty
gid bao nhiéu trong twong lai cdn

phii ¢6 cdc cong cu hoan chinh,

khoa hoc va nhén bi€t uic thi cde
phin tng, dién bi€n clia thi trudng.
Hién nay cdc cong cu trén lhi rudng
chua phdt huy tdc dung la may c6 e
do thi trudng ngoai hdi clia ta * qué
&n dinh™. Doanh nghi¢p khong cin
ldm dén cong cu phong ngita rii ro
ching han nhu hgp ddng ky han
(forward) ¢6 1€ vi 1y gid giao ngay
(spot) qué &n dinh chiing? - mot sut
&n dinh 13 ¢an thi€t nhung phdi theo
cdc tin hiu ctia thi trudng. Pic biét
trong qud trinh hoi nhip cin tao diéu
kién d€ thi trudng tién & va thi
trudng ngoai héi nude ta sém tiép
c¢éin véi thi tnidng qudc 1. Lua chon
cdce chinh sdch phu hgp dé dinh
huéng cho thi trudng phat trién 1a
muc tiéu Idn nhdl, nhing thi rudng
¢in phdi bio didm tinh an toan va
hiéu qua.

Nhitng dién bi€n trén thi trudng
vang va ngoai hdi dang dit ra yéu

cAu ting cudng va hoan thién cdc

cdng cy cin thi€t dé doanh nghiép
cling nhu ngudi din ¢6 diéu kién
dude bdo hi€m truée moi bit ric
ctia kinh L€ thi trudng trong qud trinh
hoi nhép, cling nhu cin d6i hai hoa
gifta rtii ro d8i mat va Igi nhuin tiém
ning. Gid vang bi€n dong qud
manh, ¢6 nhiéu dém dao dong ting
gidm 15-20 USD gdy khé khan
khdng chi cho nhd ddu twma con cho
cd ngudi dian LEl kiém vang. Mot
dich vy bdo hi€ém hay qu ving tién
gt v cho vay d€ hd trg thanh khodn
cho cdc NHTM c6 thé sé phuc vu 18t
cho phong ngira riii ro ra ddi la cdn
thi€t. Hién chua thiy ¢6 cong ty bio
hiém hay NHTM nao dua ra dich vu
bdo hiém va‘mg, méic di trén (h& gidi
nghiep vu Quyén Ita chon (Option)
lam rit 6t chite nling bdo hi€m nay.

Vé ty gn sy 6n dinh clia VND la
diéu cdn thi€l, nhung mot ddi hoi
cao hon la ty gid d6 phuc vu cho cdc
muyc tiéu kinh t& vimé nhu thé nio,
thi rudng tién & thé gidi bién dong
qud manh budc ddng tién Viét Nam
ciing phdi ¢6 budc di pho hgp va
chinh thi tru&ng ngoai héi trong nude
xdc dinh bude di nay. Cin hoan
thién nghiép vu ky han va hiy thit
nghi¢ém nghiép vu Option cho ci
VND nita ®

(Ti&p theo trang 37)

(15) Khi quy€&tiodn von dau tr duge phé duyét, cudi

Hach toan ké& toan trong linh vuc...

(14) BGi v3i sin phim dia 6¢ da dugc tiéu thy thude
du 4n ddu wr dia 6c¢, ciin cif vao chi phi thue (& phét sinh,
quy&lodn von diu wr duge phé duyét, bing phian bd chi
phi, k&l todn chi phi trich trudce (1ién st dung dat, quyél
todn xay lip cong trinh, hang myc cong trinh c¢ong
cdng..):

C6 TK 241 - Chi phi ddu tr xay dung (241 1)

N¢ TK 335 — Chi ph phii tr

- BGi sdn phim dia 6c chura tiéu thy thude dy dn dia
8¢, cdn cif vio chi phi thue (&€ phét sinh, quy&l todn vén
diu w duge phé duyét, bing phan bd chi phi, k&t chuyén
vao gid tri dia oc :

Ng TK 228 — Piu twr dai han khdc

C6 TK 241- Chi phi ddu w xay dung (241 1)

- Chi phi ddu tr xdy dyng khong duge phé duyétkhi -

quy€l todn von diu W, phai thu hdi :
Ng TK [38- Phdi thu khédc
C6 TK 241- Chi phi ddu wr xay dung (241 1)
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ky xit Iy chénh 1&ch gitta s& trich trude va s6 thyc (& phat
sinh dugc quy€1todn , k&t chuyén vao TK 711 ( Thu nhip
hoat dong khic)

Vi phuong phdp hach todn k& todn va sy sita d6i,
b sung mot s tai khodn, ti€u khodn néu trén, chiing 16
hy vong cdc doanh nghi¢p d€ dang trong ¢ong tic hach
toidn k& Lodn, ddng thdsi khic phuce duge moL s0 ton tai
nhu': Tat ¢d chi phi ddu wrcda cde dy 4n dia Se ddu duge
t@p hgp G tai khodn 241(241 1), do d6 viéce tip hgp va
theo ddi chi phi ddu t, hach todn 15i 16 va quy&1todn vén
diu wrcho titng duf dn rd nén dé dang v thudn Igi hon ;
Nhitng khoin chi phi nhu tién dén b, gidi (0a, tién sit
dung dat, chi phi ban quéin ly céng trinh ..ma trude day
chua duge hudng din hach todn, nay di duge hach todn
vio 1ai khodn 241 pht hgp véi quy dinh vé& quin ly ddu wr
xdy dung. Tuy nhién vdi khudn khd bai bdo ¢6 han,
chung 16i khong thé trinh bay it ca cdc lru’dng hgp cu
thé ma chi trinh biy nhitng nghiép vu chii y&u. Qua bai
bdo nay chiing t6i hy vong gép mot phin nhd trong viéce
hoan thién cong tdc hach todn k& 1odn rong linh vire ddu
w kinh doanh dia 8¢ & Viét Nam ®
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