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TACDONG CUA NGHI DINH 24/2012/Nb-CP
DEN GIAVANGVATY GIA TAIVIET NAM

PGS.,TS. NGUYEN DUC TRUNG — Ngdn hang Nha nudc Viét Nam, ThS. TRAN DOAN KHANH — Nghién ctiu sinh NEU

Nghién citu nay ddnh gid méi quan hé cia gid vang va ty gid tai Viét Nam tru'éc va sau khi Chinh
phii ban hanh Nghi dinh 24/2012/ND-CP (ngay 3/4/2012) vé qudn Iy hoat déng kinh doanh ving
dua trén mé hinh Tu héi quy Vec to (VAR). Két qud thuc nghiém cho thdy, trudc khi cé Nghi dinh
24/2012/ND-CP, gid vang tdng ldp tiic sé lam ty gid tdang (quan hé thudn chiéu) nhung sau khi
Nghi dinh 24/2012/ND-CP ¢6 hiéu luc thi ty gid thdm chi lai gidm ngay tai thoi diém gid vang ting
(quan hé nghich chiéu). Nhu véy, Nghi dinh 24/2012/ND-CP dé lam thay doi ban chdt quan hé

giita ty gid vdi gid vang tai Viét Nam.

Turkhda: VAR, Nghi dinh 24/2012/ND-CP, gid vang, ty gid

This research evaluates the relationship
between gold price and exchange rates in
Vietnam before and after the release of the
Decree No-24/2012/ND-CP on operation
management of gold business based on the
vectorial auto regression model (VAR).
Empirical results show that before the release
of the Decree No-24, increase in gold price led
to rise in exchange rates (direct relationship),
however, after the Decree No-24 came
into effect, this relationship war inversed.
Therefore, the Decree No-24/2012/ND-CP
has changed the nature of the relationship
between gold price and exchange rates in
Vietnam.

Keyword: VAR, Decree No-24/2012/ND-CP, gold
price, exchange rates
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Co s& ly thuyét mé hinh VAR

M6 hinh VAR la m6t mé hinh kinh t€luong dung
dé xem xét dong théi va sy phu thudc 1an nhau gitra
mot bién sd theo thoi gian. Trong md hinh VAR, moi
bién s dugc giai thich bang mot phuong trinh chita
céc gid trj tré cta chinh bién s6 va cac gid tri tré ctia
cac bién s0 khac.

Mo hinh VAR thong thwong c6 dang:

Ayt=C(L)yt-1 + But

Trong do:

- Ala mot ma tran (G x G) cac hé s6 dong thoi xac
dinh cac méi quan hé dong thoi gitta G bién trong
cung mot khoang thoi gian

-C(L)=C0-CI1L-C2L2-...- CpLp md ta cac bién
dong twong tac gitta cac bién (vi du nhu do tré).

-ut = [ult ... uGt]’ 1a mdt véc to nhiéu trang (G x
1) duwoc dinh nghia béi E(ut) =0; E(utus”) = Su khi t=s
va E(utus’) = 0 trong truong hop khac.

- B 1a mot ma tran (G x G) xac dinh cac méi quan
hé dong thoi trong nhitng ct s6¢ cdu trac.

-C(1)=C0-C1-C2-..
dai han ctia hé thong v6i mot ct s6c cdu tric.
Ung dung mé hinh VAR
vao du bao thuong mai néi dia ciia Viét Nam

- Cp xéc dinh phan tng

Cdu triic mé hinh VAR
Dé phan tich md&i quan hé gitra gid vang va ty gia

trong nudc nén ngoai 2 bién s6 nay, nghién ctu st
dung thém cac bién sd khac c6 anh huong 16n thi
treong ngoai héi ctia Viét Nam nhw dy trir ngoai
hdi, gid vang thé gidi va lam phét. Dt liéu duoc
phan tich thanh 2 giai doan: T thang 1/2006 dén
truede thoi diém Nghi dinh 24/2012/ND-CP ¢6 hiéu
lyc (thang 4/2012) va giai doan ttr khi Nghi dinh
24/2012/ND-CP chinh thttc dwoc thyc thi (thang
5/2012) dén nay dé lam rd moi quan hé gitra ty gia
véi gid vang. Tuong Gmg véi 2 mau dit liéu 1a cdu
trac cta 2 mod hinh VAR.

Két qua phan tich

Quan gitka gitka ty gid v6i gid vang triwdc Nghi dinh
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ﬁ' NGHIEN CU'U - TRAO DI

HINH 1: KET QUA PHAN UNG DAY (IMPULSE-RESPONSE)

HINH 2: KET QUA PHAN UNG DAY (IMPULSE-RESPONSE)
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Ngudn: Nghién ciiu cda tdc gid
24/2012/ND-CP.

Két qua phan tng ddy tai hinh 1 cho thay trudc
khi ban hanh Nghi dinh 24/2012/ND-CP vé quan ly
hoat dong kinh doanh vang thi ngay tai thoi diém
€6 “cu sO6c” tang gia vang trong nuwdc (hodc gid vang
qudc t&) v6i do 1on 1a 1 Tan d6 1éch chuan thi ty gia
ban cua Vietcombank cling tang 0,22% (hodc 0,53%).
Tuy nhién, ty gia cling nhanh chéng can bang trd lai
ngay sau cu soc ca gid vang. Diéu nay ching to gia
vang tang lén (ca trong nudc va qudc t€) déu lam ty
gia bién dong theo chiéu dwong (VND madt gid so
v6i USD) nhung phan tng cua ty gid véi ca soc gia
vang dién ra trong thoi gian rat ngan (tir 1-2 thang).

Quan hé giiva ty gid voi gid vang sau Nghi dinh
24/2012/ND-CP.

Nguoc lai, két qua phan tng day tai hinh 2 cho
thay sau khi ban hanh Nghi dinh 24/2012/ND-CP
thi ty gia lai quay dau giam khi c6 “ct s6c¢” tang
gia vang. M6i quan hé trong giai doan tir thang
5/2012 dén thang 5/2016 la gia vang trong nudc tang
1 lan d6 léch chuan thi ty gia ban cua Vietcombank
giam 0,09% sau d6 1 thang, roi nhanh chéng can
bang tro lai trong khi gia vang qudc t€ ting 1 lan
do6 1éch chuéan ciing khién ty gia Vietcombank giam

Ngudn: Nghién ciu cda tdc gid
khoang 0,08% nhung lai phan tng dién ra ngay tai
thoi diém gia vang tang (khong c6 do tré). Diéu nay
chiing to6 quan hé gitra ty gia vdi gia vang thé gidi
sau Nghi dinh 24/2012/ND-CP la quan hé nghich
chiéu va phan tng cua ty gia véi gia vang thé gioi
nhanh hon so véi gia vang trong nudc.

Nhu vay, viéc ap dung Nghi dinh 24/2012/ND-CP
da lam thay d6i ban chat va chiéu huéng méi quan
hé gitta ty gid voi gia vang trong nude (qudc té).
Day 1a bang chting thuc nghiém giai thich cho ly do
vi sao thi treong ngoai hdi lai 6n dinh va thong sudt
hon trude nhitng dot bién dong ting gia vang sau
khi Chinh phtt ban hanh Nghi dinh 24/2012/ND-CP
so voi giai doan trudc do.

Mét sé kién nghi chinh sach

Qua viéc phan tich tac dong ctia Nghi dinh
24/2012/ND-CP dén gia vang va ty gia tai Viét Nam,
dé dam bao 6n dinh cho thi treong vang va ngoai té
can quan tam dén mot sd van dé sau:

Thit nhdt, han ché€ tinh trang buén lau vang.
Theo wdc tinh cta Hiép hoi kinh doanh vang Viét
Nam dua trén so liéu thong ké tir cac DN hdi vién,
nhu cau nhap khau vang nguyén liéu hang nam

L - 4 0 DAl MAU PO DAI MAU NGUON
TEN BIEN NOI DUNG BIEN DANG BIEN GIAI DOAN 1 GIAI DOAN 2 DU LIEU

Bién ndi sinh

1 VCBXRATE Ty gid ban cta Vietcombank Sai phan bac 1 cta T1/2006 - T4/2012 T4/2012 -T5/2016 Vietcombank
logarit co s6 tu nhién

2 VNGOLD Gid vang trong nuéc Sai phan bac 1 cta T1/2006 - T4/2012 T4/2012-T5/2016 Doji.vn
logarit co sé tu nhién

3 INTERGOLD Gia vang thé giéi Sai phan bac 1 cia T1/2006 —T4/2012 T4/2012 -T5/2016 Kitco
logarit co s6 tu nhién

4 FRES Du trt ngoai héi quéc gia Sai phan bac 1 cta T1/2006 - T4/2012 T4/2012 -T5/2016 Ngan hang
logarit co s6 tu nhién Nha nuéc

5 CPI Chi s6 gia tiéu dung Sai phan bac 1 ctia T1/2006 - T4/2012 T4/2012 -T5/2016 Téng cuc
logarit co s6 tu nhién Thong ké

Bién ngoai sinh

6 C Hé s6 chan
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cho san xudt vang trang sttc, my nghé ¢ Viét Nam
hién khoang hon 20 tdn/nam. Tuy nhién cho dén
nay, chua cé doanh nghiép nao duoc cdp phép
nhap khau vang, trit mot vai doanh nghiép chi
dwoc cdp han mic nhap khau vang tirng chuyén
dé€ san xuat vang trang strc xudt khau. Day la mot
bat cdp 16n, bdi san phdm vang trang stic thuwong
xudt tieng 16 nho theo don hang. Viéc phai nhap
khau vang qud nhiéu dot trong mot thang gay ra
qua nhiéu bat lgi cho doanh nghiép, baoi thu tuc
cdp gidy phép cua NHNN thuwong tiéu ton nhiéu
thoi gian, c6 khi lén t6i 2 thang. Hau qua la,
doanh nghiép danh mat co hdi kinh doanh, nhat
la khi gia vang thé giéi bién ddong hét stc phiic
tap, doanh nghiép khong tan dung dwoc thoi co
gia thap dé nhap vang ve.

“Vang héa” da va dang tré thanh moét bai toan
khé danh cho cac nha hoach dinh chinh sach.
Viét Nam dugc xem la quéc gia c6 “ty 1é vang
héa” cao trén thé giéi, b&i vang thuc hién
nhiéu chic nang quan trong: chiic nang tién
té, phuong tién thanh toan, dinh gia, cat trir.

Do nhitng bat cap trong cap phép nhap khau
vang, cac doanh nghiép chu yéu mua vang nguyén
liéu trén thi treong cho den, hanh ddng nay vo hinh
chung tiép tay cho nhitng ké budn lau. Trudc thuc
t€ trén, nhitng nhom giai phap can thiét d€ han ché
tinh trang budn 1au vang bao gom:

- Giam thu€ sudt thué gia tri gia tang (GTGT)
hoat dong kinh doanh vang xudéng mtc 0%. Néu
thué GTGT vé mtc 0% thi nha san xudt kinh doanh
duoc giam gia von san xudt, nguoi tiéu dung sé
dwoc hwong hang héa dich vu khong c6 thué do
do lam tang mttc tiéu dung ctia nguoi tiéu dung,
lam tang doanh thu cua doanh nghiép. Trong
treong hop nhap khau vang miéng, thué sudt 0%
4p dung véi vang miéng gitp cat giam mot lwong
thué€ dang ké cho doanh nghiép. Phan thué duoc
loi nay chic chén sé 16n hon toan bd loi tic gioi
budn lau thu dwgc. Khi khong con phai nép thué
GTGT, nghia vu duy nhdt doanh nghiép nhap vang
can thuc hién 1a ndp thué thu nhap doanh nghiép.
Do @6, chi khi tdng chi phi budn lau, bao gom chi
phi van chuyén vang qua bién giéi va phan lai
margin danh cho buén lau (chtta dung chi phi rai
ro va tién hoi 19) thap hon sd thué thu nhap doanh
nghiép nhap vang phai nop, dong co dé cac doanh
nghiép tim dén ngudn vang chg den maéi xudt hién.
Qua d6 c6 thé thay thué sudt gia tri gia tang 0% sé
chan diing dwoc buon lau.
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- Ngan hang Nha nudéc phdi hop voi cac co quan
httu quan kiém soéat ngén chan tinh trang nhéap lau
vang. Nan nhép lau vang khién mot luong 16n ngoai
té chay ra nudc ngoai ma khong thong qua ngan
hang, gay can trd doi véi cong tac quan ly thi truong
trong nudc cting nhu chinh sach ty gia va quan ly
ngoai hoi ctia Ngan hang Nha nudc.

Thit hai, loai bé dan hién tuong vang hoa trong
nén kinh t&€. “Vang hoa” da va dang tro thanh mot
bai toan khé danh cho cac nha hoach dinh chinh
sach. Buing vé mat diéu hanh Nha nudc, vang hoéa
anh huwong tiéu cee dén chinh sach tién té qudc gia.
Viét Nam duoc xem la qudc gia ¢ “ty 1€ vang hoa”
cao trén thé gidi, boi vang thuc hién nhiéu chic
nang quan trong: chiic nang tién té, phuong tién
thanh toan, dinh gia, cat tri.

Do d¢, trong dai han, dé an chéng vang hda can
tap trung vao hai muc tiéu quan trong: Su bién dong
cta gia vang khong lam anh huong téi ty gia, tir
d6 chong lam phat va bat on kinh t& vi mo. Diéu
nay nghia 13, khi vang khong con hap dan, du gia
vang bién dong ra sao, tinh trang nguoi dan do xo
di mua vang sé khong con; Huy dong duwoc nguon
vang trong dan d€ phat trién kinh t& xa hoi.

Dé thuc hién c6 hiéu qua hai muc tiéu trén, Ngan
hang Nha nudc ¢6 thé tién hanh theo 3 budc sau:
Hoan thién khung phap ly vé quan ly kinh doanh
vang; Yéu cau cac ngan hang thuong mai khong
tién hanh cho vay huy dong vang trong ngan han
va kiém soat chat ché trong dai han; Chuyén toan
bd quan hé tir huy dong/cho vay vang thanh mua,
ban vang.

Thi? ba, phét trién kinh doanh vang trén tai khoan
va thanh lap san giao dich vang. Thong qua hoat dong
san vang, co quan chttc nang c6 thé nam bat dugc khai
luong giao dich va ngudn von dau tw vao thi truong
vang, lay do6 lam co sé cho viéc diéu hanh xuat khau
va chinh sach tién té. Cac nha dau tu mudn tham gia
chi cAn dam bao da diéu kién khi mo tai khoan véi
mot luong von ¢6 dinh ban dau. Trén san giao dich,
cac nha dau tw hoan toan cd thé stv dung cac cong cu
phéi sinh nhw giao dich twong lai, quyén chon nham
mua bao hiém cho rti ro va tim kiém loi nhuan tt
chénh léch gia ca, cac doanh nghiép kinh doanh, cac
nha dau tu tu quyét gia ca voi nhau, tan dung ttng co
hoi dé c6 thé thu vé loi nhuan t6i da.

Tai liéu tham khao:

1. Cdc trang dién t: www.sbv.gov.vn; www.doji.vn; customs.gov.vn; http://
databank.worldbank.org/data/home.aspx;

2. Kitco Metals Inc., www.kitco.com;

3. MBH Media Inc., www.bullion-rates.com

57



