
TAI CHINH-TIEN TE 

Nhqn thijrc va xa ly dung dan cac nnoi quan he 
kinh te tien te d nudc ta 

ht V A N TE 

T ^ d tit Idu, vdng dUdc si? dung nhU mdt phUdng tiin cdt triJt, bdo todn vdn ciia ngitdi 
J L / ddn, cua doanh nghiep, dong thdi Id phUdng tiin thanh todn trong nin kinh te. Tuy 

nhiin, lam thi'ndo de viia dam bdo chitc ndng truyin thdng cua vdng, viia xda bo yeu to'ddu 
cd, lung doan thi trUdng gdy tdc hgi cho nin kinh ti', Id yiu cdu cdp thiet trong viic qudn ly thi 
trUdng vdng trong khi chiing ta dang triin khai cdc gidi phdp, chinh sdch Uu tiin kiim cM 
lgm phdt hien nay. Bdi vii't di cdp vai trd cda vdng trong nin kinh tetiin ti vd cdch xiit ly cdc 
mdi quan hi kinh ti'tiin t$ d nUdc ta thdi gian qua. 

^IT^ ien tO tU lau dUdc cac nhk kinh ti 
^U/ quan niOm va thiia nh&n nhu 1̂  mot 

"san ph^m" k^ diOu trong so nhutng phat 
minh k^ diOu cua nhan loai. VOc chuyen ddi 
tu nen kinh te trao ddi sang nen kinh te tien 
to lai la mot hO qua hdp logic, bat ngudn tU 
sU ra ddi ciia tien. 

Mac du tien tO da xu^'t hiOn r^'t sdm 
nhUng trai qua cac giai doan phat trien khac 
nhau cua lich sxi, tdn tai nhieu nh§in thUc 
khac nhau ve vai trd cua tien. Phai chd den 
cudi th^ ky thii XIX, sau cuoc tdng khung 
hoang kmh te the gidi 1929 - 1933 vdi sUc 
t^n pha ghe gdm cua nd, da lin lUqJt xu^'t 
hiOn cac nhk kinh te cd t^m cd ddi x6t l^i cac 
quan diem khac nhau trUdc dd ve vai trd cua 
tien. Theo J.M. Keynes dU(?c phan anh trong 
tac ph^m "Tien tO nhan dyng v^ lai suA't" 
(xua't ban nSm 1936), cho r^ng tien cd hai vai 
trd: trUdc hi't, tien la cdng cy de nha nUdc cd 
the can thiOp vao cac hoat dpng kinh t§', quan 
1̂  cac hoat dOng dd theo mpt chfnh sach nha't 
djnh; hai la, tien the hiOn vai trd tdng h^p 
thdng tin tren cac thj trUdng. Tien va thj 
trudng nhu la 2 mat cua mot thi^c thi, trong 
dd tien giut vai trd la cdng ci;i dieu chinh va 
chi phdi thj trudng, cdn thi trUdng la ta'm 
gUdng phan anh sU thich iing cua khoi lU0ng 
tien thdng qua miic gia chung. 

Samuelson thi cho rang, khac vdi nin 
kinh te trao ddi, nen kinh te tien tO, ma dfic 
trUng cd ban cua nd la sxi d^ng tiln nhU mot 
cdng cvi quan trong, quy djnh va chi phoi 
toan bo cac hanh vi kinh te, dieu khien tSit ca 
cac hoat dOng kinh te, thUc hiOn cac mfii 
quan hO kinh te tren cac thj trUdng. Frederic 
S. Mishkin cho r^ng, tien d\l<fc gin vdi cac 
bien so' kinh te. Nhiing bien sd dd tac dong 
den ta't ca chung ta va chiing ta coi dd la 
quan trong doi vdi sUc khde cua nen kinh te. 

Nhiing trich dSn ndi tr§n cho tha'y tim 
quan trong d$c biOt khi xem x6t vai trd ciia 
tien va viOc lUu thong ti ln tO mOt each tr6i 
chay, dn djnh cd ^ nghia ci;tc k;̂  quan trong 
vdi nin kinh te. Nd du^c vl nhU m^ch mau 
cua nin kinh te, do v^y, ba't k;̂  si^ t ic nghen 
nao cua luu thdng t i ln tO diu cd th i tdc 
dpng xa'u tiic thdi hay Ifiu dai ddi vdi nin 
kinh te. Dieu dd ddi hdi phai cd nhan thiic 
va xxi 1^ diing dan cac mdi quan hO kinh t l 
t iln to cl nUdc ta, d$c biOt trong nin kinh t l 
thi trudng hiOn d îi cua mpt th^ gidi vdi 
nhilu phan t ing khac nhau, d nhilu trinh 
do phat tri ln khac nhau giiia cac nUdc. 

U Vdn Td, PGS.TS., Trudng dai hpc Kinh td cdng 
nghiep Long An. 
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- Nhdn thiifc vd xuf 1^ ddng fiin ... 

Nhu ta da bid't, n in kinh te hiOn dai la 
n in kinh ma dac trUng chii yeu cua nd: 
trUdc het la c6 sU phan cdng lao dOng xa hdi 
va hdp tac kinh te dien ra mdt each h i t siic 
sau sic. Trong dilu kiOn dd, ba't k^ mdt 
qudc gia nao tren t h i gidi diu lign ki t d 
miic do nay hay miic dO khac vdi phin cdn 
lai cua the gidi. Hai Id, cd si;f ehuyin djch 
cac ngudn t i ln tO giiia cac nUdc khac nhau, 
diin ra mpt each thudng xuydn va khdng 
gidi han v l sd' lUdng, lam tiln d l cd ban cho 
cac giao djch kinh t l va phi kinh t l . 

1. Nhsln t h ^ c ve nen k inh te t i l n tO 
va vai t ro cua vang 

Khac vdi n in kinh t l trao ddi, n in kinh 
t l t i ln to thiic cha't la n in kinh t l trong dd 
phin Idn cac giao djch diln ra diu s^ di^ng 
t i ln de lam vat trung gian trao ddi va djnh 
gia san phim. CUng vdi sU phat tr i ln ngay 
cang diy du hdn cac chiic nang cua tiln, 
n in kinh t l tien tO cUng ddng nghia vdi nin 
kinh te thj trUdng hiOn dai. O cac giai doan 
phat trien khac nhau cua Ijch sxi, iing vdi 
cac hinh thai tien tO khac nhau, ngUdi ta sut 
dung cac che dp ban vj t i ln tO khac nhau, 
md diu bing che dO ban vj bac va din chi 
do ban vj vang, ke den la chi dO song ban vj 
va cudi ciing la che dO ban vj t i ln vang. Chi 
dd ban vj t i ln vang la chl^ dp t i ln tO kha dn 
djnh cua chii nghia tu ban (CNTB). Tuy 
nhi§n, khi chi dp ban vj vang sup do \k cac 
nUdc tren t h i gidi b i t d iu suf dung ti ln 
gia'y ba't kha hoan thi lam phat ludn la 
mpt kha nang tilm In. Alan Greenspan, 
giam ddc Quy dU trU lien bang My trUdc 
day, khi d l cap din lam phat t i ln tO da chi 
ra r ing: "Trong tinh hudng khdng cd ban 
vj vang, se khdng cd ba't cuf biOn phap nao 
d l bao hd sU tich liiy ciia dan chiing khdi 
sU thdng soai cua lam phat, va dilu nay 
cung cd nghia la tai san cua dan chiing se 
khdng cd dUdc ndi ca't giii an toan. Ndi mOt 
each ddn gian, bdi chi cua ngSn sach la am 
mUu tudc doat tai san, va vang da chan 
dutng qua trinh nguy hilm nky \k ddng vai 
tro bao hp tai san eua dan chiing" 

Nhu chiing ta da bilt, cUng vdi sU syp dd 
cua chi dp ban vj vang va suf dyng tiln 
gia'y, cac dong ti ln chu ylu tren t h i gidi l in 
lupt ma't gia trong sudt 35 nam (1971 -
2006) so vdi gia vang: ddng Lia "̂  da giam 
xuong 98,2% (kl tii nkrn 1999 vl sau quy ra 
dong Euro), ddng Bang Anh da giam 95,7%, 
ddng FrF (France Phap) da giam 95,2% (kl 
tii nam 1999), ddng dola Canada da giam 
95,1%, ddng USD giam 94,4%, ddng DEM 
giam 89,7% (kl tii nam 1999 vl sau quy ra 
ddng Euro), ddng JPY giam 83,3%. 

ViOc hO thd'ng kim ban vj cua ddla My 
cudi eClng bj si^p do vln la mdt thiic t l phai 
xay ra. Khi ma dan chung khdng dat nilm 
tin vao ddng ddla My nUa thi t h i gidi se 
dUa vao ddng ti ln nao khac? 

Trong sd cac dong tiln "manh" khdng cd 
ddng tiln nao manh hdn ddng France Thuy 
Si (CHF). Nguygn nhan chu ylu cua nd va 
tao cho t h i gidi tin vao ddng CHF la do nd 
dupc dam bao 100% bing vang va cd gia trj 
ngang vdi vang. 

Trai qua hang nghin nam, nhan loai da 
khang djnh tinh Uu viOt cua vang va bac. 
vang, bac dupe coi la vat dam bao dang tin 
cay cho gia trj cua tiln tO, nhU vay, ehl dp 
tiln to la'y vang lam ed sd la each td't nha't 
di dam bao gia trj ciia t i ln tO ma nhilu 
nUde dang theo dudi, tieu bilu la Trung 
Qudc trong nhUng nam gin day. 0 Trung 
Qudc, cUng vdi viOc duf trU vang, hp cd th§ 
tiln hanh cai each tiln tO, tufng budc dUa 
vang va bac tham gia vao hO thd'ng tiln tO 
de din ehuyin hda ddng nhan dan tO theo 
che dp ban vj vang va bac. Nlu dUde nhU 
v^y, ddng nhan dan tO ed the trd thanh mOt 
ddng tiln ehuyin ddi trong giao djch qud'c 

tl. 
Tdng khdi lUdng vang ma t h i gidi khai 

thac dupe sud't 6.000 nam qua ehi cd 
140.000 ta'n va tdng lUpng vang tren sd 
sach eua cae ngan hang Au My la 20.000 
ta'n, do vay tinh dn dinh cua tiln tO khi la'y 
vang lam vat bao dam tUy thudc vao khdi 
lUdng vang ma qudc gia dd dang sd hUu. 
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Nhdn thiifc vd xuf 1^ dang din ... 

TrUdc xu t h i ddng ddla My trUpt gid dai 
h^n, nhilu nha nghign eUu da dUa ra kiln 
nghj la cin thiet phai tfch trU vang. NgUdi 
ta cho ring, so vdi tfch trU ngo^i tO thi tfch 
trU vang vln td't hdn. Xdt vl dai h^n, mpi 
loai ngoai tO (tiln gia'y ba't kha hoan) diu cd 
xu hudng ml t gia so vdi vang va si;f khac 
nhau chu yeu giUa cac loai ngo^i tO ndi tren 
la vdi td'e do nhanh hay cham ma thdi. Song 
Hong Binh (Trung Qud'c) trong tac phim 
chiln tranh tiln tO cho ring: "Neu mudn 
dam bao sUc mua cho khdi tai san khdng Id 
ma Trung Qud'c da tao ra dupe thi each duy 
nha't la ehuyin ddi dU trU ngoai tO sang di;f 
trQ vang, bac. Dao dOng gia vang va bac 
qud'c t l thi;tc ra cung chi la gia tao ma thdi. 
Nlu nhin sau vao sii dao dpng nay thi cdn sp 
gi cdn sdng cua thj trudng hdi doai, vi mpt 
khi ed hang van ta'n vang, Trung Qudc 
nghiem nhien da cd dUde ddi dua th in di 
dep yen mpi biln dOng" Ong ta cung cho 
ring, vl can ban viOc tfch trU vang trong 
dan bao vO dupe sU an toan tai san cua nhan 
dan, cho du lam phat b i t ngudn tU nguyen 
nhan eua tiln tO hay b i t ngudn tuf nguyen 
nhan cua hang hda ciing deu khdng anh 
hudng den sUc mua eua nd. Day la nin tang 
cua tut do kinh tê  khdng th i thieu trong viOc 
xay dufng mpt xa hpi hai hda va binh ding: 
ngUdi dan da lao ddng tao ra ciia cai, hp ed 
quyln quyet djnh va ehpn lUa phUdng thUe 
tfch trii ciia cai cho rieng minh. 

Rd rang vang cd tfnh thanh khoan cao 
nhi t so vdi mpi loai tai san. Sudt tii 5.000 
nam hch sut ciia nhan loai, vang khdng chi la 
hinh thUe bilu hiOn eua cai cuoi eUng ma 
ba't k^ thdi dai nao, dan toe nao, khu vi;te 
nao, the ehl chfnh trj nao trong b i t k^ nen 
van minh nao, vang ciing da va dang dUpc 
cha'p nhan. Nd chfnh la thude do dang tin 
cay nha't v l gia trj cua mpi loai hang hda, 
khdng chi trong hiOn tai ma edn trong tUdng 
lai. Lich suf loai ngUdi da trai qua 4 l in thuf 
tim each tude bd vai trd cua vang dl tim ra 
mdt chi dp tiln tO thdng minh hdn, nhUng 
rdt cuoc, mpi thut nghiOm dd diu th i t b^i. 
Tac gia Song Hong Binh cho ring, loai ngUdi 

vdi ban chit tham lam ed hUu se khdng 
thanh cdng trong viOc diing f thtic chu quan 
eua minh di Ikm chuin mi^c cho cae ho^t 
dpng kinh t l . Ong cung cho ring, tfch trii 
vang trong dan la di chd khi thien ha c6 
bien dpng, ddng nhan dan tO cd vang dam 
bao s§ bao vO dupe gia trj, va hi§n ngang 
sanh vai vdi cae ddng ti ln khac trgn t h i gidi. 

Thdi gian qua, trUdc hiOn tUpng "nhay, 
mua" cua gia vang trgn thj trUdng trong 
nude va t h i gidi, da xui t hiOn quan dilm la 
quan 1̂  chat chg cac giao djch vl vang trong 
dan chung, theo hUdng dan chiing chi dupc 
ph6p ban vang cho Nha nUdc va khdng dUpc 
ph6p mua vang. Quan diem e\fe doan nay, ft 
nha't da gay hoang mang trong dan chiing 
va do vay, sau dd da dupe dfnh chfnh lai bdi 
cac nha chute trach cd th im quyln vl tiln tO, 
nhUng dU sao nd cung da dupe dang tai tren 
cac phUdng tiOn thdng tin dai chiing mpt 
each rpng rai, gay b i t Ipi trong xuf ly chfnh 
sach vl sau. 

Mac du la khdng dupc dUa vao trong thî c 
te, nhUng ciing dat nghi va'n vl sU nhan 
thUe va xuf 1̂  mpt v ln di ed t im quan trpng 
dac biOt nay eua mpt sd ngUdi ed vai tro 
trong hoach djnh chfnh sach tiln tO qulc 
gia. Mpt thj trudng ma chi dupc ban mk 
khdng dupe mua thi dd cdn gpi la thj trUdng 
khdng? Nguygn nhan nao din chiing ta c6 :̂  
djnh hinh thanh mpt thj trUdng din miic 
"quai dan" nhU vay? 

Nlu di tim nguygn nhan, ta cd the tim 
ngay trong tU duy quan 1 :̂ trUdc he't, dd la 
cai gi ma khdng t h i quan 1̂  dupe thi each 
tdt nha't la elm va tU dd, tUy tiOn dUa ra 
nhUng biOn phap het siic cî e doan, trai vdi 
ban cha't eua n in kinh tg' thj trUdng va chUa 
tiing xuit hiOn trong cac thi trUdng; hai Id, 
coi vang khong phai la mpt thut tai san 
chfnh dang trong dSn chiing cin dupe bao 
vO, ma la mOt lo^i tai san cin phai quan 1 .̂ 

2. Xijf ly dung dan cac md'i quan hf 
k inh te t i l n tO d nvtdc t a 

Cling vdi qua trinh ddi mdi nin kinh t l 
trong mly ehyc nam qua, d i t nudc ta da thay 
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Nhdn thiifc vd xiif ly diing d^n ... 

mau ddi dang, mute sd'ng eua ngUdi dan dupe 
nang Ign va chinh hp la nhiing ngUdi tnic tilp 
thu hudng nhUng thanh qua cua sU nghiOp 
ddi mdi do Dang ta d l xUdng va lanh d^o. 

Tuy nhign, cung vdi cac cudc khung 
hoang tai chfnh the' gidi va khu vUc da anh 
hudng tnic tie'p hoac gian tig'p dg'n nin kinh 
t l d nude ta, bilu hiOn r5 nhi t d tdc dp tang 
trudng va mUe lam phat cao. Thutc trang 
kinh tg' dd da trd thanh ndi ban khoan cua 
cae nha chUc trach va trong dan chung. 

Mac dU da dUa ra dUpc nhUng giai phap 
quan trpng hudng theo myc tigu kiem soat 
lam phat, nhUng hiOn vln cdn nhflng khac 
biOt trong nhan thUc va ea trong chi dao thiic 
tien, xung quanh viOc xuf 1̂  cac mdi quan hO 
kinh tg' tien te. Nd'i bat la cac vln dl cu the 
sau day: 

2.1. Vdng CO dUdc coi Id phUdng tien 
thanh todn 

Nhu da di cap d phin trUde ve vai trd cua 
vang, khdng chi trong nin kinh t l ed dai ma 
edn trong nen kinh te hiOn dai, vang vdi diy 
du cae chUc nang eua tien, vdi tU each la 
t i ln du gia (hoac ti ln thufc). 

Tut khi che dp kim ban vj vang bi sup do 
hoan toan, tfnh tuf nam 1971 den nay, phin 
Idn eae nUde chuyen sang che d6 tiln gily bi t 
kha hoan, tUe tin tO (fiat money or token 
money). ViOc tdn tai va liiu thdng tiln gily bit 
kha hoan bit ngudn tuf 2 ly do cd ban sau day: 

Tiln gily la tiln phap djnh dUdc nha 
nude quy djnh bing luat phap, mang tfnh 
cUdng ehl trong phat hanh va lUu thdng. 

ViOc suf dung tiln gily b i t ngudn tU viOc 
dan chung tfn nhiOm vao gia trj cua ddng 
tiln. ViOc tin vao gia trj ciia tiln gily hay 
khdng tiiy thuOe vao ddng tiln dd ed dn djnh 
hay khdng. Mdi khi t i ln gily rdi vao tinh 
trang lam phat, dae biOt la lam phat trgn 2 
eon sd, thi dan chiing khdng edn tin vao gia 
tri ddng tiln dd nfla. Trong tinh hinh ly, 
vang dupe coi la ddng ti ln chuin di do ludng 
sut mlt gia cua ndi tO- Ddng npi tO cang ml t 
gia bao nhigu thi nd cd tac ddng nang gia 

cua hang hda thdng thudng Ign cao bly 
nhigu. Trong bdi canh dd, ngUdi ta ban hang 
hda thdng thudng trgn cd sd quy ddi gia 
vang ma khdng can cU vao npi tO nflaV 

TrUdc day ngUdi ta cho ring tiln cd 5 chUc 
nang: thUdc do gia trj, lam phUdng tiOn lUu 
thdng, thanh toan, dii trfl va lam tiln tO qudc 
tl . Ngay nay, cac nha kinh t l gdp lai cac chUc 
nang ndi trgn thanh 3 chUe nang: lam vat 
trung gian trao dd'i, lam thUdc do gia tri, tdn 
trfl gia trj hay tdn trfl sUc mua. Cac nha kinh 
t l cung da khing djnh ring, cac chUc nang 
cua tien tO thi;fe hiOn td't den dau, tUy thuOc 
vao ddng tiln dd cd d'n djnh hay khdng dn 
djnh. 

Khi lam phat xay ra va lam cho tiln tO 
mlt gia lign tuc, thi dan chiing din din xa 
lanh viOc sii dyng tiln gily va tim din cac 
thi trudng khac, dac biOt la thj trUdng giao 
djch cae loai hang hda hflu hinh nhU: thj 
trudng bi t dpng san, thj trUdng vang, thj 
trudng ngoai tO... HiOn tUdng dd dUpc cac 
nha kinh t l gpi la hiOn tUdng "cu khoai tay 
ndng", tUc ngUdi ta nhanh ehdng diy tiln 
mlt gia ra khdi tay va chi mong sd hflu mpt 
thU tai san nao do khdng hoac ft mat gia 
nhanh ehdng qua thdi gian. De thiy jihlt la 
hp tim dg'n mpt tai san cd kha nang tdn trfl 
gia trj tdt nha't, dd la vang, va dung vang vdi 
tu each la tiln du gia de thutc hiOn cac chUe 
nang cd ban cua tiln. Vdi viOc thiic hiOn diy 
du cac chUe nang cua tiln, vang trd thanh 
phUdng tiOn clt gifl, thUde do gia trj va lam 
phUdng tiOn thanh toan tdt nhi t ma khdng 
cd mOt loai tiln gily nao, k l ca ngoai tO 
manh, so sanh dUdc. 

Vdi nhflng di cap d trgn cho thiy, viOc 
xuit hiOn dau dd, trong cac dien dan chfnh 
thUe hay khdng chfnh thutc, cho ring vang 
khdng phai la phUdng tiOn thanh toan, rd 
rang la khdng phU hdp vdi thUe t l . Thdng 
thudng b i t k^ mot nhan thutc va hanh dOng 
nao trai vdi ban chit thufc eua hiOn tUdng 
kinh t l diu khd long dutng vflng. 

1. Tidn va ngan h^ng, PGS. TS. Le Van T6, Nxb Lao 
ddng xa hdi, tr 357. 
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Nhdn thiifc vd xiif IV diing d^n ... 

Nlu chiing ta khdng coi vang la phUdng 
tiOn thanh toan va di xa hdn la di din chd 
elm doan viOc suf di^ng vang nhU la phUdng 
tiOn thanh toan, thi viOc elm doan dd cd th i 
thiifc hiOn dupe hay khdng? Neu de hpp phap 
trong giao djch, ngUdi ta ghi phUdng tiOn 
thanh toan bing tiln, nhUng hp thiifc hiOn 
thanh toan vdi nhau bing vang, thi liOu 
chiing ta ed kigm soat dUpc tan hang cdng 
ngd hem khi diln ra eae giao djch bing vang 
dd hay khdng? 

Cin nhd la, nlu chung ta dUpc coi hay 
mOnh danh la nha kinh t l , thi mpi ngUdi 
dan dupc coi la nhflng "nha kinh tg*', d mUc 
do cao tha'p khac nhau ma thdi. Hp cd quyln 
tfnh toan di bao vO l(?i fch ciia hp bing biOn 
phap nay hay biOn phap khac va coi dd la 
quyln bao vO hpp phap, chfnh dang, b i t kha 
xam pham ciia hp. Do vay, neu dilu d m 
doan dd dien ra thi nd khdng the tdn tai vi 
nd khdng hpp vdi le phai, dat biOt la trong 
mdt xa hpi dan chu nhU nUdc ta. Mpt giai 
phap td't nha't va hpp vdi long dan la Nha 
nUde hay tim cae biOn phap khac nhau di 
gifl cho tiln tO dn djnh. Khi tiln tO on djnh, 
ed kha nang thufc hiOn t i t ca chute nang ciia 
nd, trong dd cd chUc nang thudc do gia trj, 
thi mac nhign dan chung quay v l sut dung 
tiln gily de thiic hiOn cae chUc nang cua nd, 
chut khdng cdn mudn sut d\ing vang vdi tU 
each la phUdng tiOn thanh toan nfla. 

2.2. Vifc cam cdc ngdn hdng thUdng 
mai nhan tiin gM bdng vdng vd cho 
vay bdng vdng lieu ditdc coi Id gidi 
phdp diing ddn trong nen kinh te 
tien te hien dai? 

• • • 

Trong sd eae giai phap lien quan den viOe 
dn djnh tiln tO cl nUde ta gin day ed giai 
phap elm cac ngan hang thUdng m^i nh^n 
tiln guti bing vang eua than chu va cho vay 
bing vang. Chiing ta cd th i binh luan gi v l 
sU elm doln nay, khi ma viOc nhan tiln guti 
bing vang va kinh doanh vang la biOn phap 
thdng thudng dupe eae nude sii dung. 

Ai cung nhan thiy ring, viOc cac than 
chu guti vlng va© eae ngan hang, khdng phai 

hp hudng tdi m\ic tigu Ipi tiic vi Ipi tufe trong 
guti vang la r i t thip, ma chu ylu la bao vO 
tai san eua chfnh hp. Cin nhan thiic mOt 
each diing din, tai san cua mpt qudc gia, x6t 
vl phUdng diOn tai san bing vang, khdng chi 
la khdi lupng vang thuOc sd hflu nha nUdc, 
ma ca sd vang do dan chiing nim gifl nfla. 
Dd la sUc m^nh v^t chi t Idn lao cd dupe do 
ki t qua lao dOng cua chfnh hp, ma luat phdp 
cua b i t k^ mOt qudc gia nao theo th i chi 
dan chii diu tim each bao vO l(?i fch chfnh 
dang cua hp, theo ^ nghia dan cd giau thi 
nUde mdi manh. Trach nhiOm ciia chiing ta 
chfnh la tim mpi biOn phap khac nhau dl 
bao vO va lam tang trudng khdi lUpng tai 
san dd trong dan chiing, chfl khdng thi coi 
dd la khdi lupng tai san cin dUpe quan 1̂ , da 
cho la nhan danh gdp phin In djnh nin tiln 
to. 

ViOc elm doan cac ngan hang thUdng mai 
nhan tien gufi bing vang, neu dUpc thi^c hiOn 
mpt each ed hiOu qua chang nfla thi ta cd thi 
elm cac ngan hang thUdng mai gifl vang ciia 
than chu, vdi ehUc nang la bao quan an toan 
vat cd gia vdn la mdt nghiOp vy truyin 
thdng cua ngan hang thUdng m^i hay 
khdng? Khi thi;fe hiOn chUc nang nay, ngfin 
hang ed quyln tim kilm Ipi fch trong vî c 
nh^n bao quan vang cua than chii trong 
ngan hang minh hay khdng? Trong "chien 
tranh tiln tO" (currency wars) da md ta 
ring: mOt tfnh chit d$c trUng ciia hO thdng 
dî  trfl vang eve bp chfnh la gidi h^n eua hai 
lo^i san phim va djch v\i ngan hang. Cac 
nha ngan hang da ti ln hanh "tigu chuin 
hda" trong viOc thil t k l tfn philu ng&n hang 
(trUde day la chutng thu gifl vang d p cho 
than chu LVT) khig'n cho r i t khd phan bilt 
dupe si;f khac biOt v l ban chit cua hai loai 
chutng ehl ngan hang nay. Vi v^y, hang tram 
nam nay, cac ngin hang Agio Saxons da bi 
lien ddi trong nhilu v\i kiOn t\ing. Trong khi 
khach hang phin nO phan ddi cac nha ngSn 
hang ti^ f dem vang, b^c cua hp cho vay lly 
lai, thi cac ngan hang l?ii tuygn bd' ring, ho 
ed quyln sut d\ing sd t i ln ciia khach hang 
ma khdng cin phai giai thfch cho khach 
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hang bi l t mvic dfeh sxi di;ing, mi ln sao khi 
n i t t i ln (vang) khach hang khong phai than 
phi ln gi. Mpt trong nhflng vu an ndi t i ing 
nha't chfnh la vu "Folley kiOn ngan hang 
Hill" ma phan quyg't eua quan tda dupe the 
hiOn nhu sau: khi dupe guti vao ngan hang 
thi t i ln (vang) khdng cdn thudc v l khach 
hang nfla. Luc nay t i l n da thupc v l ngan 
hang. Ngan hang ed nghia vu hoan tra lai 
t i ln cho khach hang khi cd ygu ciu. NhU 
vay, ngan hang cd toan quyln suf dicing sd' 
t i l n dd ma khdng ed nghia v\i pha tra Idi cho 
khach hang v l viOc so' t i l n nay cd nguy cd gi 
hay khdng, ed bj dUng vao viOc d i u cd gdy 
hai hay khdng. Ngan hang chi cd nghia vy 
bao quan nguygn vpn so' t i l n ciia khach 
hang theo suf rang bude eua hpp ddng. Phan 
quylt nay cua quan tda nUde Anh dupc coi 
nhu la mpt budc ngoat quan trpng trong hch 
sut t i ln tO-

Tfl nhiing trich d i n d trgn cho ta n i t ra 
bai hpc thiic t i i n vd ciing quan trpng la: phai 
suf dung biOn phap nao dd v l n cd Idi cho n i n 
kinh t l , vUa cd Ipi cho ngUdi dan dupe luat 
phap thUa nhan. Vec cham lo cho Idi fch 

chfnh dang cua ngUdi dan phai chang la 
m\ie tigu quan trpng n h i t ma Dang ta da, 
dang va phai cd' g ing tig'p can, the hiOn 
trong ddi sd'ng kinh t l b ing cac chfnh sach 
va luat phap. va'n di nhan thUc va xut 1^ 
diing d i n cdc mdi quan hO kinh t l trong nen 
kinh t l t i ln tO cl nUdc ta e in dUpc tiep tuc 
nghign cUU./. 
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