
Nghien curb-Trao ddi 

Thue TNCN doi vdi dau tir cu phieu 
6 VAN DE DAT RA 

Theo hudng din tai khoan 3 
mue n phin A va tai khoan 
1, khoin 2 muc II phin B 

Thdng tu sd 84/2008/TT-BTC 
ngay 30/9/2008 va Thdng tu sd 
62/2008/Tr-BTC ngay 27/3/2009 
ciia Bd Tii chinh hudng din sira 
ddi, bd sung Thdng tu sd 
84/2008/TT-BTC vi hudng din thi 
hanh Nghj djnh sd 100/2008/ND-
CP cua Chinh phii thi: 

- Thu nhap chiu thud thu nhap 
ci nhan tir dau tu vdn vio ed phieu, 
bao gdm: thu nhap tir nhan ed tiic 
bing tien, cd tiic bing cd phieu va 
nhan ed phidu thudng. Loai thu 
nhap nay ip dung theo bieu thud 
toin phin vdi thud suit la 5%. Can 
cii de xic djnh thud TNCN phai 
nop ddi vdi thu nhip diu tu vdn 
vao ed phieu la gii trj cd tiic ghi 
tren sd sach ke toin hoac sd lugng 
cd phidu thuc nhan nhan (x) vdi 
menh gii ed phidu vi thud suit 
thud TNCN (5%). 

- Thu nhap chju thud TNCN tir 
viec chuyen nhugng ed phieu, bao 
gdm ca chuyen nhugng sd cd phidu 
ed dugc tir nhin cd tiic, cd phidu 
thudng. Can eir tinh thue' ddi vdi 
boat ddng ehuydn nhugng cd phidu 
li thu nhap tinh thud vi thud suit. 
Thu nhap tinh thud dugc xic djnh 
bing gii bin cd phidu trir gii mua 
vi cie ehi phi hen quan ddn viec 
chuyen nhugng. Gii bin ed phidu la 
gii ehuydn nhugng thue td vi gii 
mua ed phidu la gii thuc mua. Chi 
phi lien quan den viec chuyen 
nhugng ed phieu la cac khoan chi 
phi thuc td phit sinh cd chiing tii, 
hoi don hgp phap. Thud suat thud 
TNCN ddi vdi thu nhap tir ehuydn 
nhugng ed phieu cd the nop theo 
muc thud suit 0,1% tren gii thuc 
ehuydn nhugng hoac theo miic thud 
suat 20% tren thu nhap linh thud. 

Ji^ TS HOANG VAN QUYNH 

Ddi vdi ed phieu ed dugc tir 
nhan cd tiic, cd phieu thudng, can 
cii de xic dinh sd thud TNCN phai 
nop ddi vdi thu nhap tir chuyen 
nhucmg so ed phieu niy la gii 
thuc td tai thdi diem chuyen 
nhugng vi thud suit thud TNCN 
ddi vdi thu nhap tii chuyen 
nhugng chiing Idioan. Trudng hgp 
gii thuc te chuyen nhugng ed 
phieu tha'p hon menh gii thi 
khdng phii nop thud ehuydn 
nhugng chiing khoin. Trudng hgp 
gii thue td chuyen nhugng cd 
phidu cao hon menh gii thi ca 
nhan nop thud chuyen nhugng 
chiing khoin theo miic thud suit 
0,1% tren gii thuc chuyen 
nhugng hoac theo mite thud suat 
20% tren chenh lech giira gii thuc 
te chuyen nhugng vdi menh gia 
hoac gii trj cd tire ghi tren sd sich 
kd toin. 

Trong thuc tidn, viec tridn khai 
cic quy dinh ndi tren da vi dang 
phit sinh nhidu vudng mic, tham 
ehi bit cap ve nguyen tie, dao ly. 
Cic chuyen gia kinh td da tdng 
hgp vi dat ra 6 vin dd co ban lien 
quan den chinh sich thud TNCN 
ddi vdi ngudi diu tu ed phidu tren 
thi trudng chiing khoin. 

Mot Id, vd cd phidu thudng. 
Ne'u hieu theo nghia loai ed phidu 
thi cd phieu ciia cac cdng ty cd 
phin d Viet Nam chi bao gdm hai 
loai: cd phidu phd thdng vi cd 
phieu uu dai, khdng cd loai "cd 
phieu thudng". Nhung ne'u hieu 
cd phieu thudng theo nghia li cd 
phieu cd ddng nhan dugc tir dugc 
thudng. Vay ai l i ngudi thudng 
eho cd ddng trong cdng ty cd 
phin. Co ddng la ngudi chit sd 
hiru, ngudi cd diy du cae quyen 
chiem hiiu, sir dung va djnh doat 
trong cdng ty cd phin. Do vay. 

neu cho ring, dd la so cd phidu 
dugc thudng thi dieu dd chang 
khic gi tidn cua eua cd ddng lai 
bao dd l i phin thudng cho cd 
ddng. So cd phidu ed ddng dugc 
nhin dd ching qua la do phan 
dinh lai gii tri cdng ty ndi chung, 
phin dinh phin gii tri td quy dau 
tu phit trien, thang du vdn ndi 
rieng dang sd hiiu chung eiia tit 
ca cd ddng ra sd huu rieng eho 
tiing cd ddng cua cdng ty ma thdi, 
nhung su phan dinh dd la mdt su 
phan chia, khdng phii la van de 
chia thudng hay thudng cho cd 
ddng cua cdng ty. 

Hai la, thue chit cua so ed phidu 
cd ddng dugc nhin dudi dang "cd 
phidu thudng" li do viec thuc hien 
chuyen phin gia trj tir quy dau tu 
phit trien, thang du vdn... nhip vao 
vdn gdp de tang vdn didu le. Cdng 
ty chi thue hien phit hirih them mdt 
lugng ed phieu phd thdng tuong 
ung vdi phin gii trj djnh chuyen de 
chia cho cd ddng hien hiiu cua cdng 
ty theo ty le so ed phidu ma cd ddng 
hien dang nim giu. Nhung khi 
chuyen phin gia tri dd lam eho quy 
diu tu phat trien, thang du vdn 
giim di mdt lucmg gia trj la bao 
nhieu thi vdn didu le ciia cdng ty 
tang len bay nhieu, nen khdng lam 
tang tii sin, vdn chu sd huu va gia 
trj ciia cdng ty so vdi tmdc khi phat 
hinh them cd phie'u mdi de phin 
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chia cho ed ddng. Hon niia, khi 
phit hanh them cd phieu mdi de 
thuc hien chuyen cac ngudn tren 
tang vdn didu le se lim tang them 
lugng cd phieu phit hanh cua cdng 
ty. Lugng cd phidu tang them nhieu 
hay it, tuy thude vao ty le phan 
chia. Neu ty le phan chia 1:1 hay 
1:2 thi lugng cd phidu luu hanh se 
tang them tuong ling vdi ty le gip 
2, gip 3 lin, khi dd gii trj ed phidu 
cua cdng ty bj chia nhd theo ty le 
tuong ling vi gii trj mdi cd phidu 
chi cdn 1/2, 1/3 so vdi tmdc khi 
phat hanh them cd phidu mdi de 
phan chia cho cd ddng. Theo dd, 
gii mua bin tren thi tmdng vd cd 

phie'u cua cdng ty cCing thip di nhu 
tuong ling vdi ty le phan chia. Nhu 
vay, khi cdng ty thue hien chuyen 
phan gia trj tii quy diu tu phit trien, 
thang du vdn nhap vao vdn gdp de 
tang vdn didu le, tuy sd lugng ed 
phie'u ciia mdi ed ddng tang len, 
nhung tren thi tmdng, gia cd phieu 
eua cdng ty da dugc dieu chinh 
giam tuong ling vdi ty le phan chia 
rdi, nen cd ddng khdng nhan dugc 
them gi va tai sin cua hg vin khdng 
thay ddi, nhung hien nay hg dang 
phii nop thue' thu nhap ei nhan tir 
thu nhap nhan sd cd phieu nay. 
Nhu vay la bat hgp ly, phat sinh 
ginh nang thud khdng dang cd ddi 

vdi nha diu tu. 
Ba Id, viec nhan cd tuc bing cd 

phie'u va nhan cd phieu do chuyen 
phin gia trj tir quy dau tu phat 
trien, thang du vdn dd tang \'dn 
dieu le, ching nhiing cd ddng 
Ididng dugc nhan them gi ma lai 
phii nop thud thu nhap ci nhan 
nhieu hon. 

Bdn la, viec ap dung thud suit 
0,1% tren gia chuyen nhugng cd 
phie'u timg lan nhimg khdng phan 
biet lin chuyen nhugng dd cd thu 
nhap hay khdng da din den tinh 
trang trong lin chuyen nhugng 
khdng nhirng khdng cd thu nhap, 
tham chi cdn bj thua Id nang nhung 
vin phii nop thue thu nhap ca nhan 
ve chuyen nhugng cd phieu. Dieu 
niy khdng nhiing trai vdi muc dich 
cua thue' thu nhap ca nhan mi cdn 
dang la van de gay nhieu thic mac 
trong cdng chiing diu tu chiing 
khoan ndi chung, nha diu tu chiing 
khoin ca nhan ndi rieng. Bdi trong 
diu tu cd phieu cd thdi diem mua 
vio vdi gia rit cao, nhung bin ra 
vdi gia lai rat thip (gii mua > gia 
ban) vin phai ban de cit Id, neu 
nim giir cang lau cang Id Idn. Do 
vay, tren thuc id se din de'n cd lin 
chuyen nhugng cd phieu cd thu 
nhap, nhung khdng it lan chuyen 
nhugng bi thua Id, dac biet vao thdi 
diem thi tmdng suy giam. Chinh vi 
vay, cin phai ed sir phan biet lin 
chuyen nhugng chirng khoin dd cd 
thu nhap hay khdng de cd co che 
didu tidt thu nhap thich hgp, khdng 
nen dd ddng nhu quy dinh hien nay 
cir chuyen nhugng cd phidu la phai 
nop thud thu nhap ca nhan tir 
chuyen nhugng chirng khoan. 

Nam Id, viec quy djnh ca nhan 
chuyen nhugng cd phieu nop thud 
theo bidu thue toan phin vdi thud 
suit 20% khd cd khi nang thuc thi. 
Diem 2.2.2, khoan 2, Mue 11, phin 
B Thdng tu sd 84/2008/TT-BTC 
quy dinh ca nhan ip dung thud suit 
20% ddi vdi chuyen nhugng chiing 
khoan phai dap ung cac yeu ciu 
nhu, dang ky phuong phap nop 
thud theo miu LS/DK-TNCN vdi 
CO quan thud; thuc hien dang ky 
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thud va ma so thud... Trong dd, cd 
yeu ciu ci nhan dd phai thuc hien 
ehe do kd toan hoa don chiing tir, 
xac djnh dugc thu nhip tinh thud tit 
viec chuyen nhucmg (chung khoan) 
cd phidu theo quy dinh. Yeu cau 
nay rat hidm ed nha diu tu ca nhin 
tren thi trudng chiing khoin Viet 
Nam cd the dip ung dugc, dac biet 
l i ddi vdi nha diu tu ei nhin nhd le 
trong nude dang chiem khoang gin 
80% tdng nha diu tu tren thj 
trudng. Theo dd, viec xic dinh thu 
nhap tinh thud ddi vdi thu nhap tit 
chuyen nhugng cd phidu cua cic 
nha diu tu ci nhin de tinh thud thu 
nhap ci nhin phai nop trong nam 
ciing khd ed the xic djnh dugc 
chinh xic, dac biet l i viec xic djnh 
cie ehi phi hgp le dugc trir khi xic 
djnh thu nhap chiu thud ddi vdi 
chuyen nhugng cd phieu, trong dd 
khd khan nhat la xac djnh cic 
khoin chi phi xang diu cho viec di 
lai, ehi phi dien thoai, chi phi sir 
dung miy tinh, intemet trong mua 
ban cd phidu v.v... Nhiing chi phi 
nay theo quy dinh phii ed chirng tir 
chiing minh, didu niy khd cd nha 
diu tu nio cd the minh chiing bing 
chiing td hgp le dugc. Cung tir dd 
da din den hiu nhu it cd nha diu tu 
ci nhan chuyen nhugng cd phidu 
dang ky nop thud theo bieu thud 
toan phin vdi thud suit la 20%. 

Sdu Id, cic chi phi hgp ly dugc 
trir khi xac dinh thu nhap chiu thud 
ddi vdi chuyen nhugng cd phieu 
theo quy djnh tai Thdng tu sd 
84/2008/TT-BTC cua Bd Tii chinh 
li cac khoan chi phi thuc td phit 
sinh cua hoat ddng chuyen nhugng 
cd phie'u nhu chi phi dd lam thu 

tuc cho viec chuyen nhucmg CK, 
cac khoan phi va le phi chuyen 
nhucmg; luu ky chiing khoan,... 
nhung chua tinh den cie khoan ehi 
phi thuc te phat sinh ciia boat 
ddng mua ehumg khoan dd chuyen 
nhugng ma nha dau tu ca nhin 
phai bd ra, nhu phi mdi gidi mua 
chumg khoin phai tra cho cdng ty 
ehumg Jdioin, lai tidn vay vdn mua 
chiing khoin chuyen nhugng w.. 
Nhirng ehi phi nay cung rit ldn ddi 
vdi nha diu tu chiing khoan ca 
nhin, nhung lai chua dugc tinh trir 
khi xic djnh thu nhip chiu thud. 

Tii nhung bat cap ciia thud thu 
nhap ca nhan ddi vdi thu nhap tii dau 
tu vdn vio chiing khoin va chuyen 
nhucmg vdn diu tu chiing khoan ndi 
chung, cd phie'u ndi rieng, nhidu 
chuyen gia kinh td cho ring, cac co 
quan hiiu quan cin cd su xem xet can 
nhic, sita ddi bd sung mdt so van de 
CO ban la: (1) Khdng dinh thud ddi 
vdi tmdng hgp nhin ed tiic bing cd 
phidu va nhan cd phie'u "thudng" - cd 
phidu do chuyen phin gii trj tir quy 
diu tu phit trien, thang du vdn... 
thanh vdn cd phin, bdi viec dugc 
nhin cd tiic bing cd phidu va nhan ed 
phie'u thudng, ed ddng khdng nhan 
dugc them gi va tii sin eiia hg vin 
khdng ed gi thay ddi. Hon niia, hau 
bdt cic nude tren thd gidi ddu khdng 
dinh thud vio cic nghiep vu chia cd 
tiic bing ed phidu va phit hanh cd 
phidu thudng; (2) Viec ip dung thud 
chuyen nhugng chiing khoan theo 
bieu thud toan phan vdi thud suit 
20% ed the theo phuong phip khoin 
cic ehi phi hen quan den viec mua va 
chuyen nhugng chiing khoin. (3) 
Trudng hgp ei nhin chuyen nhugng 
chiing khoin (ed phieu) khdng dang 
ky nop thud theo bieu thud toan 
phan vdi thud suit 20% thi ehi ip 
dung thud suit 0,1% tren gia 
chuyen nhugng chiing khoan (cd 
phie'u) ddi vdi lin chuyen nhugng 
cd phidu cd gii chuyen nhugng (gii 
bin) ldn hem gii mua. Tmdng hgp 
lin chuyen nhugng ed gii chuyen 
nhucmg (gii ban) ed phieu thip hon 
gia mua thi khdng phai nop thud thu 
nhap ci nhan • 

Ong Phung Ngge Khanh. 
Phd cue tmdng Cue Quan 
ly giam sit bio hiem cho 

ring, hien tai ciing nhu tuong lai, 
ndn sin xuat ndng nghiep vin dong 
vai trd quan trgng trong sir phat 
trien kinh td xa hdi ciia nude ta; 
dam bao an ninh luong thuc, la hau 
phuong viing chic gdp phan on 
dinh, phit tridn kinh te. Tuy nhien. 
do dac thii vi tri dja ly, co sd ha 
ting, didu kien vat chat ky thuat 
trong san xuat ndng nghiep vin 
cdn ban chd. Nen hang nam, hoat 
ddng sin xui't ndng nghiep 
thudng ganh chiu nhieu nii ro do 
bao, lii lut, han hin, ret dam, ret 
hai; dich ciim tie ddng tren dien 
rdng tdi cac loai gia siic gia cim... 
lam anh hudng true tidp de'n doi 
sdng, sinh hoat va sin xuat ciia 
hang trieu hd gia dinh ndng dan. 
Vi vay, viec ban hinh chinh sach 
ciing nhu nhirng san phim BHNN 
trong thdi gian tdi la rat cin thiei. 

Theo du thio de in, ddi tuong 
dugc bao hiem gdm 3 nhom, 
nhdm cay trong la Wa; nhdm vit 
nudi la trau, bd, Ign, gia cim thit 
vi nhdm thuy sin gdm ca tra, ca 
ba sa, tdm sii, tdm chin tring. Khu 
vuc thuc hien thi diem budc diu se 
bao gdm mdt sd tinh. Cu the, ciy 
Ilia se thi diem tai: Nam Dinh-
Thii Binh, Nghe An, Ha Tmh. 
Binh Thuan, An Giang, D6ng 
Thip. Cie loai trau, bd, lon, gia 
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