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CHINH SACH THUE DI VG GIAO DICH HANG HOR PHAI SINH -
KINH NGHIEM QUOC TE VA BAI HOC BOI V01 VIET NAM

PGS. TS. Ly Phwong Duyén * - Hoang Phwong Hai Chau**

Cung véi sw phét trién caa thi trieong chirng khodn phdi sinh, thj trirng hang héa phéi sinh dworc thanh Iap dwa
trén nén tang cdc hang héa co’ sé véi vai tro ban dau la dé bao hiém ruii ro cho viéc mua ban cdc san pham hang
héa tw san xuat. Tuy nhién, khi xa héi cang phat trién thi vai tro dau tw, kinh doanh kiém 1% tie viéc giao dich
cdc hop déng phdi sinh hang héa ngay cang dwoc mé réng va phat trién hon. Bén canh viéc dp dung thué dénh
vao chirng khodn phdi sinh, dé dam bao céng bang vé nghia vu thué cho cdc déi trong cé phét sinh thu nhap
thi mét s6 quéc gia da ép dung thué danh vao cdc giao dich hang héa phdi sinh. Tuy nhién, c6 mét s6 nghién
ctru chi ra rdng viéc ép dung thué giao dich hang héa phéi sinh cé6 thé cé tdc dung ngworc, Iam han ché sw phét
trién cua thi trieong giao dich hang héa phdi sinh. Vi vy, nghién ctru chinh sédch thué dp dung déi véi giao dich
hang héa phéi sinh ctia cdc nwéc co thé Ia bai hoc tét cho cédc quéc gia c6 phét sinh céc giao dich hang héa

phadi sinh, trong do cé6 Viét Nam.

« Tlr khoa: Hang héa phai sinh, thué giao dich hang héa phéi sinh, chinh sach thué.

The establishment of the derivativecommodity
market was basically based on commodity
instead of security. The key benefits of commodity
derivatives market include providing a nationwide
platform for discovery of prices and enabling
physical market participants to hedge their price
risk. However, as the more society develops, therole
of making profits from trading commodity derivative
contracts is more expanding and developing. In
line with tax on derivative securities, government
in some countries also applies tax on derivative
goods transaction. The aim of imposition of these
taxes is to reduce the price volatility;increase tax
revenue and ensure the fairness of tax obligations
for taxpayers who has both income from derivative
commodity and security transactions. However,
there are some studies indicate that the impose
tax on derivative commodity transactionswould
increase the cost of capital and reduce market
liquidity. This paper makes an attempt to assess
the tax policies applied in derivatives commodity
transactions of some countries and eager to take
good lessonsfor Viet Nam.

» Keywords: Derivative commodity, Commodity
transaction tax, Tax policy. /‘
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1. Thi trwong phai sinh hang héa va giao dich
phai sinh hang héa

C6 nhiéu loai phai sinh khac nhau duoc dung dé
quan 1y rai ro, phong vé va tao don béy tai chinh, dong
thoi giao dich mua ban san phdm phai sinh ¢6 thé 1a mot
kénh dau tu hiéu qua ddi v6i cac nha dau tu. Giao dich
phai sinh hang hoa 1a giao dich trong d6 khach hang
thuc hién mua, ban mot khoi luong hang hoa tai mot
mrc gia xac dinh va viéc giao nhan hang dugc thuc hién
tai mot thoi diém dinh trude trong tuong lai.

Xa hoi cang phat trién thi thi truong giao dich phai
sinh hang héa dong vai tro ngay cang quan trong khi thi
truong giao dich hang héa truyén thong bi han ché vé
khong gian giao dich va thoi gian giao dich. Muc dich
khoi thuy cia cac dbi tugng tham gia thi truong giao
dich phai sinh hang hoa la nhdm bao hiém rui ro cho
cac hang héa ma minh san Xuit ra, tuy nhién, khi xa hoi
ngdy cang phét trién va cong nghé ngay cang hién dai
thi thi truong giao dich phai sinh hang héa con dugc
xem 1a mot kénh dau tu hiéu qua va hién dai bén canh
cac thi truong nhu thi truong phai sinh chung khoan va
cac thi truong phai sinh khac.

Doi tuong tham gia thi truong phai sinh hang hoa
kha phong phu, bao gdm: Cac nha du tu sir dung
céc san phdm phai sinh nhu mot cong cu dé tim kiém
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lgi nhuan; Cac doanh nghi€p hoat dong trong linh vuc
xuét nhap khéu hodc thu mua, ché bién hang hoéa dé
phuc vu xuét nhép khéau va mot nhom ddi tuwgng c6 xu
hudng ngay cang tdng, ddc biét trong giai doan hi¢n nay,
khi ma cac kénh tiép can thong tin ngay cang hién dai
va thuén tién - d6 1a cac cac doanh nghiép, ca nhan hoat
dong trong linh vucsan xuat nong nghiép mudn mua va
ban cac san pham do minh san xuét ra v6i gia tot nhat
¢6 thé trén thi truong.

Céc loai phai sinh hang hoa dugc str dung phd bién
nhét, d6 1a:

Hop ddng twong lai (future contract): 1a hop dong
gitra hai bén mua va ban mot tai san, thoa thuan gia va
s& giao hang & mot thoi diém nao d6 trong tuong lai.

Hop ddng ky han (Forward contract) 1a hop dong két
thiic trong mot khoang thoi gian nhat dinh.

Hop ddng hoan d6i (Commodity swap): thuong
duogc st dung dé trao d6i mot loai dong tién nay voi mot
loai dong tién khac.

Hop ddng quyén chon (Options contract): 1a hop
ddng gitp ngudi nim giit n6 c6 quyén (khong phai
nghia vu) thuc hién thoa thuan mua hoac ban mot tai
san co s¢ di duoc xac dinh vao mot thoi diém nhat dinh
trong tuong lai.

Céc loai tai san co sé duoc giao dich trong thi truong
phai sinh hang hoa khong phong phu nhu thi truong
hang hoa truyén thdng nhung ciing c6 kha nhiéu san
pham co ban, thuong phan chia thanh hai nhom: cac
hang hoa 1 san phim nong nghiép va cac hang hoa phi
néng nghiép - bao gdm hang hoa 1a ning luong, nguyén
liéu cong nghi¢p va kim loai.

2. Thué giao dich hang héa phai sinh & mot sé
qudc gia trén thé gioi

Mac du thi truong hang hoa phai sinh chua thuc sy
phat trién nhu thi truong chimg khoan nhung n6 ngay
cang dugc mo rong. Vi vay, dé dam bao cong br?mg gitra
céc loai thi truong va cac nha dau tu, cac qudc gia co
xu hudng danh thué vao giao dich hang hoa phai sinh.
Tuy nhién, cac qudc gia khac nhau c6 cac quy dinh khac
nhau vé nghia vu thué d6i voi thu nhép tir giao dich phai
sinh hang hoa.

Thir nhat: vé déi twong np thué

An Pg: Thué giao dich hang héa phai sinh
(Commodity transaction tax - CTT) da dugc dua ra
trong Ludt Ngan sach nam 2013 va c6 hi€u lyc tir ngay
1 thang 7 ndm 2013. CTT déanh vao cac giao dich dugc

thuc hién trén san giao dich hang hoa. Quan diém cua
chinh phu An D6 khi ban hanh thué CTT ddi véi viée
ban hang hoa phi ndng nghiép trén thi truong ky han dua
trén ba 1y do co ban: ngin chian dau co qua mtc, ting
thu Ngan sach va d6i xir v6i thi truong phai sinh hang
hoa ngang bang véi thi truong chimg khoan. Vi vay, déi
tugng ndp thué: bao gdm ca ngudi ban va ngudi mua.

Thir hai: vé mirc thue

An do:
Bang 1: Mirc thué giao dich hang héa phai sinh
STT Giao dich Co'sé& Thué | Nguwoi
chiu thué CTT danh thué | suat ndép
thué
1 |Ban hang hda phai Gia cla 0,01% | Nguoi
sinh (trir mot s6 ndng | hang hoa bén
san dugc mién thué | phaisinh
theo quy dinh ). duoc giao
dich
2 |Ban quyénchonmua | Phibao 0,05% | Nguoi
hang hda phaisinh  |hiém quyén ban
chon
3 |Ban quyén chon mua | Giathanh |0,0001%| Ngudi
hang hda phai sinh toan mua
khi ma quyén chon
da duoc thyc hién

(Nguon: https://www.mexindia.com/market-operations/
clearilng-settlement/commodities-transaction-tax)

Danh muc hang héa nong san hién duoc mién
CTT bao gdm 61 hang hoa, c6 thé ké dén mot sb san
pham sau:

Béang 2: Danh muc hang héa néng sian hién dwoc
mién thué giao dich hang héa phai sinh

STT | Tén hang héa STT | Tén hang hda
1 Hat hanh nhan Bong
2 Lda mach Glurng
3 Bach dau khau Khoai tay
4 Hat thau dau 10 | Hatlanh
5 Cl nghé 11 | Lac
6 Cui dira 12 Hat tiéu

(Nguon: https://www.mexindia.com/market-operations/
clearilng-settlement/commodities-transaction-tax)

Nhdt Ban: vao nam 1987, Nhat Ban bit dau ap thué
giao dich déi voi chig khoan va hang hoa twong lai tir
0,3% dén 1 phan tram tong gia tri ctia giao dich. Ban
dau, thué chiém 4,2% téng doanh thu ctia Nhat Banvao
nim 1988, nhung dén nam 1993, doanh thu di giam
96% do mot khdi lugng 16n hang hoa phai sinh dugc
chuyén sang cac dia diém nudc ngoai, it bi danh thué
hon. Vi vdy, hién nay Nhat Ban da khong ap dung thué
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nay nita vi nhan thdy ring n6 da lam giam tinh thanh
khoan cua thi truong ma khong lam tang doanh thu.

Pai Loan: nim 1993, Pai Loan da ap thué giao dich
0,05% ddi voi gia tri ciia hgp dong tuong lai hang hoa.
Diéu nay anh huong dén S¢ giao dich hang hoa twong
lai Dai Loan (TAIFEX), mét khdi lugng giao dich cho
So giao dich Singapore (SGX). Nam 2000, Pai Loan
giam thué giao dich xudng 0,025 phan trim, va nim
2005 tiép tuc giam xudng 0,01 phan trim. Khdi luong
ctia TAIFEX sau d6 da tang tir 31,87 triéu hop dong vao
nam 2003, 1én 92,66 triéu hop déngvéo nam 2005. Loi
thé canh tranh ma SGX c¢6 dugc giam dén va hoat dong
giao dich chuyén tré lai Pai Loan. Trén thuc té, mic
du doanh thu cta Pai Loan do thué giao dich tao ra da
giam ngay sau khi giam thué, nhung ba nam sau, sy gia
tang khoi lwong dd gay ra doanh thu vurgt mirc trude do.

Brazil: nam 2010, Brazil ciing ap thué 2% dbi véi
tat ca cac loai tai san duoc giao dich bé‘mg ngoai t&. Tuy
nhién, dén thang 12 nam 2011 thi mic thué nay khong
con dugce ap dung nira.

Thir ba: Cach thire va thu tuc thu ngp CTT

Tai An Do, CTT duoc s& giao dich hang hoa (The
Multi Commodity Exchange of India Limited - MCX)
xéac dinh va thu theo hinh thirc khau trir tai nguén theo
cach thire cu thé nhu sau:

- CTT duoc ap dung cho cac giao dich dbi véi hop
ddng Tuong lai va Hop ddng quyén chon theo gia va
thué suit da néu trong bang 1 va s€ dugc xac dinh vao
cubi mbi ngay giao dich.

- Tét ca cac giao dich sé dugc xac dinh dya trén
ma khach hang do Thanh vién dat tai thoi diém nhap/
stra 1énh trén hé théng giao dich cua MCX va Thanh
vién co6 thé stra ddi bang cach s dung co s stra doi
mi khach hang trong thoi gian quy dinh. Pdi véi cac
giao dich doc quyén, ma Thanh vién s& dugc coi 1a ma
khach hang.

- Céc thanh vién nén luu y riang theo Quy tic CTT,
gia tri cua giao dich hang hoa chiu thué s& dugc xac dinh
d6i v6i giao dich duoc thyuc hién theo mot mi khach
hang cu thé. Do d6, MCX s& chi tinh dén ma khach
hang do Thanh vién nhép khi dit hang hodc co thé dugc
sira d6i trong thoi gian quy dinh. Do d6, cic Thanh vién
bét budc phai hét sire than trong va can trong khi nhap
mé khach hang tai thoi diém nhap don hang.

- Pbi v6i mdi ma khach hang, tat ca cac giao dich
ban trong mot ngay giao dich s& dugc tong hop o cap
d6 hop dong.

- bé xac dinh nghia vu CTT, giao dich hang hoéa chiu
thué s& dugc xac dinh gia tri theo ma tran dinh gia quy
dinh nhu da mé ta & trén. Va thué s& duoc xac dinh dua
trén co sO gia tri nay voi mic thué suat tuong tmg da
quy dinh.

- Sb thué phai ndp ciia mdi thanh vién sé 1a tong s6
thué phai nop ciia khach hang giao dich thong qua thanh
vién d6 sau khi d bu trir v6i s6 thué CTT phai nop cua
ban than thanh vién.

Thir tw: Ngp thué

S6 tién thué CTT s& duoc thu tir Thanh vién trén co
s& (T + 1) theo cac mdc thoi gian quy dinh di v6i khoan
tién duoc thanh toan hang ngay tir tai khoan thanh toan
cua Thanh vién thong qua ngan hang thanh toan bu trir
ctia ho gidng nhu quy trinh hién dugc tuan tha déi véi
nghia vu thanh toan. Truong hop khong ndp thué s&
dugc coi 1a khong hoan thanh nghia vu va c6 thé 14 bang
chung dé xem xét tu cach cua cac thanh vién.

Ngodi ra, Ban ghi hop dong dugc cac thanh vién
phat hanh cho khach hang hang ngay phai ghi rd tong sb
thué giao dich hang héa cho cac giao dich dwoc dé cap
trong d6. Cac thanh vién c6 thé phat hanh chi tiét CTT
hang ndm (trong vong mot thang ké tir khi két thiic nim
tai chinh) cho khach hang cua ho, trir khi khach hang c6
yéu cau khac.

3. Mt s6 bai hoc rit ra cho Viét Nam

Thi truong phai sinh hang hoa da dugc phép hoat
dong dé thyc hién hai chirc ning rat quan trong: quan
1y rui ro gia ca hoac phong ngua rii ro va la mét kénh
huy dong vbn cho nén kinh té.Tuy nhién, viéc ap dung
CTT c6 nhiéu quan diém khong dong tinh va c6 nhiéu
quan diém cho ring nén bo thué danh vao giao dich
hang hoa phai sinh véi 2 1y do co ban: N6 gdy ra
chi phi cao trong viéc bao hiém rui ro cho cic nha
san xudt hang hoa; lam giam tinh canh tranh ctia hang
hoa cuia trong nudc so vdi cac nude khac trén cac san
giao dich phai sinh do c6 chi phi giao dich cao hon
quéc té. Diéu nay s& diy cac nha dau tu dén cac san
giao dich quéc t& hodc khién ho di ngidm vao giao
dich bét hop phap (giao dich dabba) noi cic nha giao
dich giai quyét giao dich cua ho trén trao ddi gia ca
ma khong phai tra bat ky loi nhuan hodc thué nao. Vi
véy, khi xem xét 4p dung CTT ciing can phai phan
tich k¥ nhiing loi ich va chi phi dé viéc ap dung thué
dbi voi giao dich hang héa phai sinh dat dugc két qua
tot nhat, phit hop v6i muc tiéu mong mudn cuia chinh
sach thué nay.
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Qua phan tich va nghién ctru viéc ap dung CTT &
mot s6 qubc gia ma dic biét 1a An do trong thoi gian
qua, cé thé rtt ra mot s6 bai hoc sau day:

Thir nhdt: Viéc danh thué d6i vi cac giao dich hang
hoa phai sinh ¢o thé dugc can nhic xem xét nhu mot
cach thirc mo rong co s& thué nham ting thu cho NSNN,
dac biét trong giai doan hién nay, khi nén kinh té s phat
trién & mot mirc do kha cao va viéc tiép can cua cac
nha san xuit v6i cac nha xuat nhap khau va kinh doanh
thuong mai ngay mét thuan ti€n hon, nhanh chong hon.

Thir hai: Thué danh vao giao dich hang hoa phai
sinh chi nén danh vao cac hop dong c6 tai san co so 1a
céc san phim phi nong nghiép thay cho tit ca cic san
pham, nham ting tinh canh tranh ctia cic san pham néng
nghiép - von 1a thé manh ciia Viét Nam.

Thir ba: Thué danh vao giao dich hang hoa phai sinh
nén d4nh dya trén 1an phat sinh ma khong nén tinh theo
nim; Thué suit danh vao giao dich hang hoa phai sinh
nén ¢ muc thip vi gia tri ciia hop dong giao dich hang
hoa phai sinh thuong rat 16n. Néu danh thué suat cao thi
¢6 thé gy ra mot khoan chi phi dang ké cho cac nha dau
tu, cac nha XNK va ddc biét la cac nha san xuat.

Phap luat vé thué ¢ Viét Nam chua c6 quy dinh cu
thé, chi tiét vé thué dbi véi cac giao dich mua ban hang
hoa phai sinh. Cac nghién ctru vé chinh sach thué, phi,
1¢ phi dbi v6i cac giao dich hang hoa phai sinh ciing con
rat han ché. Vi viy, trong twong lai, can phai c6 nhimng
nghién ctru cu thé va chuyén sau hon vé van dé nay
dé nhiam muyc tiéu dam bao cong bang trong viéc kinh
doanh c4c san pham tai sinh, ting thu cho NSNN dong
thoi, cling phai gop phan minh bach, mé rong sy phat
trién cua thi trudng phai sinh hang hoa trong twong lai.
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Chui thich:

Tai Viét Nam, nghia vu thué d6i vdi cac giao dich tai
chinh phai sinh chiu su diéu chinh clda Luat thu€ GTGT va
Luat thu€ TNDN (trong trudng hop ngudi thyc hién giao
dich 13 doanh nghiép) hodc Luat thu€ TNCN (trong trudng
hop nguoi thye hién giao dich la ca nhan).

Tai Diéu 5 Luat thué GTGT s8 13/2008/QH12 quy dinh vé
cac déi twong khoéng chiu thué GTGT cé quy dinh: Cac dich vy
tai chinh, ngan hang, kinh doanh chirng khoan sau day:

Dich vu tai chinh phai sinh bao gdm: hoan déi I3i suat;
hop déng ky han; hop dong tuwong lai; quyén chon mua,
ban ngoai té; dich vu tai chinh phai sinh khac theo quy dinh
cla phap luét.

Nhu vay, giao dich hang hda phai sinh cé thé dugc xép
vao nhém nay va thudc déi twong khéng chiu thué GTGT.

Theo Luat thué TNDN s6 14/2008/QH12, Diéu 3. Quy
dinh vé Thu nhap chiu thué: “Thu nhap chiu thué bao gém
thu nhap tir hoat déng san xuat, kinh doanh hang héa, dich
vu va thu nhap khac theo quy dinh”.

Diéu 8. Doanh thu

Doanh thu la toan bd tién ban hang, tién gia cong,
tién cung ng dich vy, trg gid, phu thu, phu tréi ma doanh
nghiép duoc huéng.

Trong d6, Diéu 5 - Thong tw 78/2015/TT-BTC quy dinh:
Doanh thu tinh thué “Pa&i vdi dich vu tai chinh phai sinh |3
s6 tién thu tir viéc cung &ng cac dich vu tai chinh phdi sinh
thuc hién trong ky tinh thué”.

Nhu vay, thu nhap tlr céc giao dich hang hda phai sinh
van phai tinh thu& TNDN va mdrc thué suat dp dung 1a thué
suat tiéu chuan (20%).

Chua cé quy dinh cu thé nao d6i véi thu nhap nhan
duoc tlr cac giao dich hang héa phai sinh ma méi chi cé quy

dinh vé chuyén nhuong vén, chuyén nhuong chirng khoan.
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