Quan ly thi truong vang tai Viét Nam -
nhing no luc dang tré thanh hién thuc

TS. NGUYEN BUC TRUNG

Hoc vién Ngan hang

Quan ly thi truong vang o Viét Nam hién dang thu hut
dwoc sw quan tam cua toan xa hoi khong chi ¢ giac do
béo dam én dinh kinh té vi mé, bao dam ngu&n du trir
ngoai héi ciia nha miede, can can thuwong mai quoc té...
ma con lién quan dén bdo dam quyén s¢ hitu mét logi
tai san co gia tri cua dan cw. Do do, van dé bao dam
thi truong vang o Viét Nam duoc quan ly mot cach hiéu
qud, g6p phan quan trong vdo viéc thu hit dwoc nguon
von xa hoi phuc vu cho cdc nhu cau dau tw, loai bo yéu
16 dau co, gay mat on dinh kinh té xd héi & Viét Nam la
“bai toan” khong chi danh riéng cho Ngan hang Nha
nuée Viét Nam (NHNN)- co quan quan 1y truee tiép, ma
con can mot su pth’i hop déng bé ciia nhiéu B, Ban
nganh khac.

Bai viét nham cung cdp mét géc nhin toan dién hon vé
thuc trang quan Iy thi truong vang tai Viét Nam trong
thoi gian qua, qua dé dwa ra nhitng dir bdo va khuyén
nghi chinh sach quan ly thi truong vang Viét Nam cho

nhitng nam tiép theo.

phap 1y méi vé quan 1y thi
truong vang, bao gdm Nghi
dinh  95/2011/NDB-CP ngay
20/10/2011 cua Chinh pha vé
xtr phat vi pham hanh chinh
trong linh vuc kinh doanh

1. Quan ly thi trueong vang
tai Vié¢t Nam trong nam 2013
1.1. Co so phap ly

rong thoi gian qua, NHNN
da khan truong, nd luc trién
khai thyc hién khudn khé
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Ngan hang Nha nwéc Viét Nam

ngoai t€ va vang, Nghi dinh
sO  24/2012/NB-CP  ngay
03/04/2012 cua Chinh phu vé
quan ly hoat dong kinh doanh
vang. Trén co so do, tir cudi
niam 2012 dén nay, NHNN da
khan truong trién khai hé thong
van ban phap ly dong by dé
quéan 1y thi trudng vang nham
thuc hién t6t 03 giai doan: (1)
Xay dung khuon khé phdp Iy
chat ché dé quan 1y thi truong
vang; (2) Cham ditt hoat dong
huy déng va cho vay von bang
vang ciia 10 chirc tin dung
(TCTD); (3) Chuyén hoan toan
quan hé huy déng, cho vay von
bdng vang sang quan hé mua,
bdn vang miéng.

1.2. Dién bién thi truwong
vang tai Viét Nam trong nam
2013

Trudc nhitng bién dong
manh vé gia vang trong nhiing
thang cudi nim 2012, ngay
28/12/2012, NHNN da ban
hanh Thong tu 38/2012/TT-
NHNN, v¢é viéc quy dinh trang
thai vang ctia cac TCTD, nham
han ché hién tuong dau co tich
trir, ban khéng gay rai ro cho
cac TCTD va toan hé thong.

Hinh 1 cho thiy thi truong
trong nudc don nhan nhiing tin
hiéu tich cuc ngay sau Thong
tu 38/2012/TT-NHNN dugc
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Van dé - Su kién

Béang 1. Chinh sach quan ly thi troedng vang Viét Nam

Muc tién

Thing nhét co ché
quén I¥ véng, quv vé
méat mdi cho NHNN,
trac thém che NHNN

nhiéu quvén han dé
chi déng can thigp th

tnromg khi cén thiet

Han ché céc hién
tirong lach lugt dé
gom vang tit todn oia
cac TCTD

Pwrara hé thﬁng phap
b diéu chinh hoat
déng mua bin ving
mieng ma diromg cho
déu théu ving. Teo
nguén cung tién o
cén do1 cung céu trén
thi tnrémg nhim binh
&m thi tnrong ving
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Théng or 12/2012/TT-
WHNM va Thone fir
24/2012TT-IHNN: ba
sung vévies chim dithuy
déne vicho vay vin bang

vang cuza TCTD

Théng fir
382012TT-
NHMM: gquv dmh
vé trang thai vang
cua cae TCTD

Co 3¢ phap Ii- 48 NHNN t chirc sdn xudt ving miéng
nhim bé sung ngubn cung vang mifng, can thigp thi
frwromg khi cin thiét NHNN hea chen phwong thire 2an
xuit ving miéng li thué gia céng va giao cdng oy 5JC
gia chng thep don dit hang che NHNN.

Cu thé hoa quy dinh trong Nghi dinh 24, dwa ra nguyEn
tic lanh deanh trén thi freomg
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NHNHM: hireme dan heoat

miéng trén th Troms
trong niree cia NHNNIN
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INHMM: ban hanh quv
trinh mua ban vang

miéng cdz NHNINN
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1~ Cu thé hoa quy frinh mua bdn théng qua din thiun va

., A

Cu thé héa cic dnh hwong trong CQuyt dinh 16, hwdng
dan chi fiét cdc khdu lién quan dén vidc mua ban ving
miéng rong nude

mua bdn e 4ép

Nguon: Tinh toan cua tdac gia

ban hanh. Tuan tir 31/12/2012
dén 03/01/2013, gi4 vang trong
nudce cd xu hudng di ngang voi
bién d6 dao dong thap, gia vang
thi truong trong nude trung binh
46,4 triéu dong/luong, bién do
dao dong khoang 0,35%, va
xuat hién xu hudng giam siu
(tinh dén 16/01/2013, gia vang
thi truong trong nudc da giam
duoc hon 3 triéu déng/lu’qng SO

44

v6i ngay Thong tu 38 ra doi)
cho du thi truong vang thé gidi
c¢6 nhiéu phién diéu chinh. Gia
vang thi truong trong nudc
giai doan ndy ngiu nhién ciing
da duogc kéo sat hon véi gia
vang thi truong thé gidi, muc
d6 chénh léch vé gia giita thi
truong trong nudc va thé gidi
chi & muc trung binh 1 triéu
dong/lugng (bién d6 dao dong

P CHi KHOA HOC & DAO TAO NGAN HA

& muc thip khoang 0,3%). Tuy
nhién, véi viée thoi han tat toan
trang thai vang ctua cac TCTD
dang dén gan, din dén cau
vang cua thi truong trong nudc
gia ting, gdy ap luc manh dén
thi truong vang trong nudc.
Diéu nay giai thich cho viéc gia
vang thi trudong trong nudce giai
doan sau 16/01/2013 da quay
dau ting manh bat chap gia
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Chuic mung nim moi
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Nguon: doji.vn; bullion-rates.com va tinh toan cua nhom nghién ciru

Hinh 2. Bién dong gia vang Viét Nam sau thoi diém ban hanh Quyét dinh 16/2013/QDP-TTg,
Thong tu 06/2013/TT-NHNN va Quyét dinh 563/QD-NHNN
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Nguon: doji.vn,; bullion-rates.com va tinh toan cua nhom nghién ciru

vang thé giéi giam sdu. Do d6, ban hanh Quyét dinh 16/2013/ TT-NHNN, Quyét dinh 563/
trong thang 3/2013 NHNN da QBb-TTg, Thong tu 06/2013/ QD-NHNN nham hoan thi¢n
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co s& phap ly trong viéc mua
ban vang miéng, 1a tién dé
cho cac giai phap binh 6n thi
truong vang trong nudc thong
qua viéc binh 6n cung cau.
Hinh 2 cho thiy gi4 vang Viét
Nam c6 xu thé di ngang, khong
¢6 nhitng bién dong bat thuong
vé gia va diéu chinh theo xu
huéng giam dan. Gia vang tir
ngay 04/3/2013- 28/3/2013
trung binh 43,8 tri¢u déng,
bién d¢ dao dong chi la 0,35%.
Tu trung tuan thang 4/2013
dén trung tudn thang 5/2013
c6 mot sb su diéu chinh nhung
tiép tuc thé hién sy on dinh
thong qua xu hudng di ngang
clia gia vang trén biéu dd. Tuy
nhién, bién d¢ dao dong cua
giad vang Viét Nam dugc mo
rong hon, do “rung 13¢” xuét
hién véi tan suit lién tuc. Dic
biét 1a vao trung tuan thang
4/2013, gia vang Viét Nam
dd c6 nhitng phién bién dong
16n theo chiéu hudng tich cuc

(ngay 15/4/2013 gia vang Viét
Nam giam 3% gia tri so vdi gia
ngay hom trudc). Pac biét 1a
trong thang 4/2013, gia vang
thé gi6i co nhimg phién lao dbc
manh nhit 30 nim qua din dén
mirc chénh 1éch vé gia giira thi
truong trong nude va thé gidi
¢6 luc duoc néi rong thém. Dén
thang 5/2013, gi4 vang thé gidi
tang manh tré lai nhung gia
vang Viét Nam van duy tri 6n
dinh, it bién dong nén chénh
léch gia gitra hai thi truong
duogc thu hep dan.

Dién bién gia vang trong
nude ching to vai tro diéu tiét
va binh On thi truong vang
cia NHNN. Theo d6, néu thi
truong ¢6 nhu cau thi NHNN
s& tiép tuc tO chic cac phién
dau thdu ban vang on dinh
thi truong. Trong trudong hop
thi truong du thira vang, voi
vai tro 13 ngudi mua ban cudi
cung, NHNN s€ mua vang vao
dé bo sung ngudn du trit ngoai

hbi (DTNH).

Thuyec hién diéu tiét thi truong
vang, NHNN d t6 chirc phién
dau thau ban vang miéng dau
tién ngay 28/3/2013 véi tong
khéi lwong 1a 26.000 luong;
khdi lugng trang thau 1a 2.000
lwong véi gia trang thau 43,81
triéu ddng/luong thudc vé
2/26 don vi tham gia dau thau.
Quy trinh dau thau duogc thuc
hién théng sudt, dung quy
dinh tai Thong tu sb 06/2013/
TT-NHNN ngay 12/3/2013
ciia Théng déc NHNN hudng
dan hoat dong mua, ban vang
miéng trén thi trudng trong
nuéc va Quyét dinh s 563/
QD-NHNN ngay 18/3/2013
cia Théng déc NHNN ban
hanh Quy trinh mua, ban vang
miéng ctia NHNN.

Trong céc phién dau thau tiép
theo, khdi luong trang thau
da tang 1én, ty 1& trang thau tir
phién thtr 2 tré di dat tor 98-
100%. Tinh dén ngay 3/5/2013,

Hinh 3. Luong chao thiu, tring thiu tai cic phién diu thau vang va bién dong gia

E==Khoi lwong chao thau
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vang Viét Nam trong nam 2013

PVT: khoi heong truc trdi (heong); gid vang truc phai (tri¢u dong/lwong)
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= Khoi lwong tring thau

Gia vang
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Nguon: Tong hop tie NHNN
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nho ¢6 cac phién ddu thau vang
miéng ctua NHNN, ciac TCTD
da tat toan trén 80% s6 du huy
dong von bang vang. Diéu nay
ching to nhu ciu vang trén
thi truong luon ton tai va véi
cach thuc hoat dong ctia minh,
NHNN da dap ung dugc dang
ké nhu cau d6, hudng téi muc
tiéu ban dau 1a 6n dinh cung
vang. Xuyén sudt tir ngay 25/
4/ 2013 dén ngay 26/ 6/ 2013,
lugng cung vang to NHNN
luén duge duy tri & muc 6n dinh
26.000 luong (twong duong 1
tan). Nham déap tng t6i da nhu
cau tit toan trang thai vang
trude thoi han 30/6 cua cac
TCTD, ngay 27/6/2013 NHNN
quyét dinh nang han mirc chao
thau mdi phién tir 26.000 lugng
1én thanh 40.000 luong (tur 1
tan 1én 1,5 tin vang).

2. Panh gia hoat dong quin
ly thi truong vang trong nam
2013

2.1. Két qud dat dwoc

Thir nhat, buée dau dat dwoc
muc tiéu quan ly thi truong
vang, gép phan kiém sodt ty
gid hoéi dodi va cdc chi sé kinh
1é vi mé lién quan

Két qua kiém tra dinh luong
cho thiy trong giai doan trudc
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Chuic mung nim moi
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vang van hoat dong) va giai
doan tir thang' 4/2010  dén
thang 5/2012 (giai doan cham

thang 4/2010 (gia% \docn san

trude khi Chinh phu ban hanh
Nghi dinh'24/2012/ND-CP) thi
chi s6 gia USD bién dong kha
manh trude sy bién dong cua
gi4 vang trong nudc. Moi quan
hé giita hai chi s6 nay trong hai
giai doan trén cho thiy hé sb
turong quan lan luot 13 0,21 va
0,49. Dac biét trong giai doan
4/2010- 5/2012, mdi khi chénh
léch gitra gid vang trong nudc
va thé gi6i ting cao (thoi diém
tir gitta dén cubi nam 2011)
thi cac doanh nghi¢p thuong
thu gom ngoai té dé nhap khau
vang hodc xay ra phd bién
tinh trang nhap ldu vang nham
hudng chénh 1€ch gia (tham chi
san sang mua ngoai té v4i mirc
gi4 cao vi néu tranh duogc thué
nhap khau va cong véi chénh
1€ch gia thi lgi nhuédn s€ & muc
khé cao) da tao 4p luc 16n 1én
thi trudng ngoai té, khién ty gia
bién dong manh.

Tuy nhién, ké tir sau khi Nghi
dinh  24/2012/ND-CP chinh
thire ¢6 hiéu luc thi mbi quan
h¢ gitra gia vang va gia USD

dat ho t{iéng clia san vang va -

Hinh 4. Dién bién chi sé gia vang va gia USD giai doan 1/2008- 11/2013

_mtic am 14 (-) 0,15, é)iéu nay

khong con rd rét nhur trude day,
hé sd/tuong quan giai\ doan
4/2010- 5/2012 giam )luéng
cho thiy ta¢ dong ‘{ic cuc cua
viéc ban hanh va\ thyc hién
Nghi dinh 24/2012/NB-CP
cling nhu cic giai phap dong
bd khac trong viéc quéan ly thi
truong vang. Pay la thoi ky
NHNN trién khai hai giai doan
dau tién trong 10 trinh chim
dut tinh trang “vang hoa” (Giai
doan 1: Xdy dung khuén kho
phap Iy chat ché d@é quan Iy
thi truong vang, Giai dogn 2:
Chdm dirt hoat déng huy déng
va cho vay von bang vang ciia
TCTD; Giai doan 3: Chuyén
hoan toan quan hé huy dong,
cho vay von bang ving sang
quan hé mua, ban vang miéng).

Pé kiém dinh nhiing tac
dong cua chinh sach quan ly
thi truong vang, nhom nghién
ctru str dung mo hinh VAR cho
hai giai doan trudc va sau khi
chdm dut hoat dong cua san
vang. Giai doan thu nhat, tir
thang 1/2006 dén thang 3/2010
va giai doan tht hai, tir thdng
4/2010 dén thang 11/2013. Mb
hinh VAR bao gdm cic bién
sd chi sb gia tiéu dung, chi s6
gia USD, gia
vang  trong
nudc, gia
vang thé gidi
va du trir
ngoai héi cua
Viét Nam. S6
liéu duoc thu

2008 2008 2008 2009 2009 2009 2010 2010 2010 2011 2011 2011 2012 2012 2012 2013
Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan

e Chi 56 gid ving
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Nguon: Tong cuc Thong ké
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thap tir Tong
cuc Théng ke,
Thong ké Tai
chinh  Quéc
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Hinh 5. Phan éng caa gia USD trude ci sc gia vang trong nudée

Puong mau do thé hién giai doan tir thang 1/2006 dén thang 3/2010
Puong mau xanh thé hién giai doan tir thang 4/2010 dén thang 11/2013

vang nguyén li¢u cua
NHNN, tr do giam
thiéu ap luc 1én thi

0,015 - .
truong ngoai té, gop

0,010 - /—\____—_ phan on dinh ty gia
N\ va chi so kinh té vi

0.005 1 & s\ — mo lién quan nhu

-~ . N

0,000 ~N W—.—‘m— 1aff{ Phét va tang
1 2 truong kinh té. Nhu

-0,005 - vay, myc tiéu quan

e a= Chi s gid vang trong nudce

e e= Chiso gid vang trong nudce

e Chi 56 gid vang trong nudce (tich lay)

e Chi 56 gid vang trong nudce (tich lay)

Nguon: Tinh todn cia tdc gid

ly thi truong vang
dam bdo tranh cac
tac dong tiéu cuc dén
cac chi s6 kinh té vi
md nhu ty gia, lam

Hinh 6. Xuit nhap khau vang ciia Viét Nam giai doan 2000- 2013 phat da budce
100 DVT: tan g3y dugc
hoan thanh.
80 Thir  hai,
60 binh on thi
40 truong vang
Viet Nam
20 d.;
m m = =l B O e BB oong | e
0 Lo
2000]2001]2002]2003 2004|2005 | 2006] 2007]2008|2009] 2010|2011 ]2012]2013| 46" Ak”’f,h e
= Xudt khiu | 7,69(7,57|7,92]7,35|9,34| 9,43 | 8,54| 12,1| 28,3 | 87.2| 72.8| 38 | 33 | 26,5 Z’;mo bath or,
Nhap khau | 0,61]0,92| 1,3 [ 15,3 43 [832]96.6| 58 [96.3]12.2]6,86| 27 |87.5] 65 0 trg hicu

té, kitco.com va duogc logarit
hoéa. Thong qua phan Ung cua
gid USD trudc ca sdc cia gia
vang trong nudc, nhém nghién
ciru muén xem xét lidu gia
vang trong nudc ting manh
c6 dan t6i tinh trang thu gom
ngoai t& dé nhap 1au vang, giy
ap luc 1én ty gid hay khong.
Hinh 5 d3a chi r6 muc do
bién dong cua gia USD trudce
¢t sbc tang gia vang trong giai
doan sau thap hon nhiéu so véi
giai doan trudc do. Nhu vay,
rd rang thi truong Viét Nam
trudc dady xdy ra hién tuong
khi c6 muac chénh léch gia,
cac don vi dugc phép nhép

Nguon: Tong cuc Thong ké & Tong cuc Hai quan

khau va san xudt vang ciing
nhu cac d6i twong nhap khau
vang thu mua ngoai t& véi sb
lugng 16n trén thi truong dé
nhap khau vang. Tuy nhién, ké
tir khi cac vin ban phap quy vé
quan ly thi truong vang dugc
ban hanh déng bd, nhitng cu
sdc gia vang da khong con anh
huoéng manh dén sy bién dong
cua gia USD. Minh chiing trén
da chi rdo nhiing hi¢u tng tich
cuc cua céc chinh sach quan ly
cac hoat dong kinh doanh vang
(tding mirc phat véi nhap lau
vang) ciing nhu doc quyén san
xuit vang miéng (thuong hiéu
vang SJC), xudt nhap khau

P CHi KHOA HOC & PAO TAO NGAN HAI

qua cho cdc
TCTD trong
viéc cham dirt hoat dong huy
dong, cho vay von bang vang,
ngan ngira toi da hién twong
dau co lam gid, giam thiéu khoi
liong vang nhdp khdu va tiét
kiém ngoaqi té cho Viét Nam,
mang lai nguon thu lén cho
ngan sach Nha nuwdc phuc vu
nhiém vu an sinh xd hoi.

Viét Nam khong phai 1a nudce
co trlr luong 16n vang khoang
san, viéc khai thac vang trong
nude (tir 1- 2 tin/nim) khong
du cung ng cho nhu ciu ndi
dia (khoang 60 tan/nim), do
d6 nuéc ta phai nhap khau
95% luong vang tiéu thu trong
nude. Tinh trong 12 ndm, tu

50 140+141 - THANG 182.2014



Hinh 7. Dién bién gia vang trong nu’o’c/ \[a %
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1998 dén 2010, Viét Nam da
nhap khiu 339,8 tin va xuét
khau 268,8 tin vang, sb liéu
nhap siéu 2010 khoang 72 tén.
Nhin chung, so v&i quy mé nén
kinh té, Viét Nam dugc dénh
gia 1a nuéc nhap khau nhidu
vang'. Tuy nhién, trong ba nam
2009, 2010 va 2011, do chénh
léch gia vang cua Viét Nam
va thé gioi, lugng vang nhap
vé giam nhanh chéng nhung
lu’orng Xudt vang lai tang dang
ké, khién ngudn cung bi thleu
hut nghiém trong néu yéu cau
cac TCTD tat toan tai thoi diém
30/4/2012.

Vi vay, viec NHNN st dung
dy trr ngoai hdi, ban vang
miéng can thiép, ting cung
vang miéng ra thi truong 1a can
thiét, dap tmg dugc nhu cau
cua thi truong. Nho lugng cung
vang cua NHNN thong qua céac

" Theo thdng ké tir GFMS (Thomson
Reuters).
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Chuic mung nim moi
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ia vang thé gioi nam 2013,

DVT: trteu dong/lrong
e Gia vang VN s Gig vang TG

% thay d&i GVVN

2/9 2/10 2/11 2/12

Nguén: Doji.vn, Bullion-rates.com va tinh todn ciia téc gia

phién dau thau, tinh dén dau
thang 7/2013, c6 18 TCTD da
hoan thanh viéc tat todn s6 du
huy dong vén bang vang theo
quy dinh. Khong chi vay, tinh
tir 28/3/2013 dén 15/11/2013,
NHNN di to chirc 70 phién
dau thau ban vang miéng vai
tong khdi luong tring thau 1a
1.725.700 luong trén tong sb
1.837.000 luong chao thau
(trong do TCTD da sw dung
gan 30 tan dé tat todin so du
huy déng von bang vang, 0
con lal duwge ding dé dap ung
nhu cau mua vang miéng trén
thi truong). Thu nhap to ban
vang cua NHNN sau 61 phién
dau thau (sau khi trir chi phi
lién quan) 1a 6.834 ty dong.
NHNN da thuc hién quan ly,
hach todn, ndp NSNN theo
ding quy dinh cua phap luat
va Quyét dinh s6 07/2013/QP-
TTg ngay 24/01/2013 cta Thu

\P CHi KHOA HOC & DAO TAO NGAN HA!

tuéng Chinh phu? Két qua 14,
gia vang tai Viét Nam trong ca
nam 2013 1a twong ddi 6n dinh
va han ché dan sy bién dong
khi gi4 vang thi trudng thé gidi
bién dong.

2.2. Nhitng han
nguyén nhdn

Han ché trong quan Iy thi
truong vang

Thir nhdt, van khé kiém sodt
dwoc tam ly dau co cia mét bé
phdan dan cw

Vi viéc st dung md hinh
VAR, nhém nghién ctru kiém
tra muc d§ phan Ung cua gia
vang trong nudc trude ca sbc
cua gid vang trong nudc, gia
vang thé giéi. Giai doan nghién
ctru van dugc str dung tir thang
01/2006 dén thang 4/2013
duogc chia thanh hai giai doan:
(1) Tir thang 1/2006 dén thang
3/2010; (2) tua thang 4/2010
dén thang 11/2013.

che va

2Thong céo bao chi cia NHNN
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Hinh 8. Phan &ng cua gia vang trong nudéc
(i) Phadn wng cua gid vang trong nwoc
truoc chinh cu soc gia vang trong nwoc

a1y 4

Q010 4

0010 4

£015
- e (2 a8 vang ong muc

- e T s g8 vang ong mec

— ] A Vg Sy s (Hch Hiy— s pis vaes tros e (ch B

(ii) Phdn vrng cua gid vang trong nwdc
trudc cu soc gid vang the gioi

Q0T

0010 - WV

€010
- s g vang fhd gis

(hiéu tGng diéu chinh)
trude khi mo nhat dan ké
tir thang thtr tu. Diéu nay
cho thiy bién dong gia
vang trong nudc chiu tac
dong mang tinh tam 1y rat
cao tir nha du tu (phan
ung thai qua).

Phan ra phuong sai cho
thdy trong giai doan (1),
gia vang qudc té giai thich
tir 56% dén 61% trong khi
12 O giai doan (2), gia vang
qudc té giai thich tir 47%
dén 75% bién dong gia
vang trong nudc. Tuong
tu, gid vang trong nudc
& giai doan thir nhat giai
thich tr 41% gidm nhanh
xudng con 28% so véi
mirc giam tir 52% xudng
con 22% trong giai doan
thtr hai (ngay tir thang thir
hai tr& di). Diéu nay cho

thay su chuyén dich cua
cac yéu to chinh tac dong
dén gid vang trong nudc

= (s s e dd g

— e A vang e i (s Ty — o e vang 23 (uch B

Duong méu do thé hién giai doan tir thang 1/2006 dén thang 3/2010
Duong mau xanh thé hién giai doan tir thang 4/2010 dén thang 11/2013
Nguon: Tinh todn cua tdc gia

Hinh 8 cho thiy phan ung
cua gia vang trong nudc trudc
su thay doi ctia chinh gia vang
trong nude. Ca sbc ting gia

vang trong nudc c6 anh hudng
manh tdi gid vang ngay trong
thang sau trudc khi giam xudng
trong thang tha hai va thu ba

P CHi KHOA HOC & DAO TAO NGAN HAI

theo hudng tang muc do
anh huong tir cu sdc gia
vang thé gii nhidu hon la
ct sbc tir gia vang trong
nudce khi thi truong trong
nudc duge Chinh phu va
NHNN quan ly chat ché
hon.

Nhu vay, thi truong
vang trong nudc van bi
anh huong va chi phbi
boi thi trudng vang qudc
t¢ ma nguyén nhan 1a do
phan Ung thai qua cua
mot b phan dan cu cling
nhu mot sb chu thé khac trong
nén kinh té. RS rang, thi truong
vang Viét Nam c6 diu hiéu
chuyén tir muc tiéu tich liy
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(i) Phan rd phwong sai cua gid vang trong
nwdc giai doan thir nhat

100%
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T0%
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20%
10%

0%

B (id vang quéc té

gia tri giai doan thang 1/2006-
3/2010 sang muc tiéu dau co
hudng chénh 1éch gia.

Thir hai, nguy co nhdp lau
vang van tiém an

Theo nghién ctru cia GFMS
(Tap doan Thomson Reuters,
My), Viét Nam la nudc tiéu thu
vang nhiéu thtr tu chiu A, sau
An D9, Trung Qudc, Thai Lan
va cling la m{t trong nhiing
qudc gia co ty 18 giit vang cao
nhit chau A, du xu hudng tiéu
thu vang c6 giam trong nam
2012. Diéu nay phan anh mot
luong cau khong nho ddi véi
loai mat hang dac bi¢t nay.
Tuong ty nhan dinh trén, théng
ké tir IMF cho thay, du khong
dugc cip phép nhap khiu vang
nhung muc tiéu thu vang cia
Viét Nam nam 2012 dat khoang
77 tn. Phan tich cta chung toi
ciing chi ra rang: Hién tai cung
va cdu vang trong nudc dang
tdn tai mot sy chénh léch 16n
(minh ching 16 nét qua vi¢c sau
30/6/2013, cac phién déu thau
ban vang cia NHNN van thu
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B (Gid vangtrong nudc

100%
0%

i 2 B
= Nhin té khic

hat lugng mua 16n tr phia cac
TCTD va céac doanh nghiép).
Trudc thuc trang trén, mot bd
phan tién hanh nhép lau vang
dé dap tmg mot phan nhu cau
trong nudc, huong chénh 1éch
gia 1a diéu khong tranh khoi.
Thyc té cho thdy, trong khi
vang miéng bi NHNN kiém
soat chat thi viéc mua ban, san
Xudt vang nit trang, vang nhin
lai dang kha ty do, nén vang lau
van c6 nhiéu thi truong dé tidu
thu. Thém vao do, trinh d quan
ly hoat dong kinh doanh va
nhap vang nguyén li¢u tai cac
doanh nghi€p, ctra hang kinh
doanh nho 1¢ con kha don gian,
da phan ho khong qua quan tAm
dén ngudn gbc vang ma chi
quan tdm dén tudi vang sau khi
phan kim. Vang lau dugc nhép
vé, ban cho doanh nghiép dudi
dang vang nguyén li¢u, sau do
dé dang dugc doanh nghiép
dong dau, dat thanh vang miéng
mong, hoic vang nhin, nit
trang dé ban ra thi truong dudi
thuong hi¢u cua doanh nghiép

4

8 (id vang quécté

Chuic mung nim moi
(- \/

Hinh 9. Phan ra Phuong sai c@ gvang trong nuwoe,
a

)
-

Vs
nra phiro’ng Sﬂt cua gta vang t(ong

nuwdc giai/dogn thir hai | /

5 & ¥ 8% ® 10 11, 12
BGid vingtrongnude  © Nhin t6 khic

Nguon: Tinh toan cua tac gia

do. bay 1a mot cach “lach luat”
dé doanh nghiép thu loi nhuén
khi khong dugc phép ban vang
miéng SJIC. Va du gia nhimng
loai vang nay thap hon so véi
vang miéng SJC, nhung véi
muc chénh 1éch hién tai, kinh
doanh vang lau van dam bao co
1ai cao.

Nguyén nhian cta nhirng
han ché

Nguyén nhdn khach quan:
(1) Mbi trudng vi mo bt 6n,
tang truong kinh t& suy giam,
lam phat cao khién cho niém
tin vao ndi t¢ bi suy giam; (2)
gia vang thé giéi bién dong
manh va that thuong tac dong
dén gia trong nudc; (3) thoi
quen tich trit vang ctua nguoi
Viét Nam dan téi tinh trang
“vang hoa”; (4) yéu té tam Iy
nha dau tu da khuéch dai anh
hudng tiéu cuc cia cac yéu tb
td1 thi truong vang; (5) Cac Bo
ban nganh phdi hop chua hiéu
qua véi NHNN trong viéc quan
1y thi truong vang; (6) chua cé
mot co ché phat trién hiéu qua

\P CHi KHOA HOC & DAO TAO NGAN HAN
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thi truong vang trang suc.

Nguyén nhan chu quan: (1)
He¢ thong chinh sach phat trién
thi truong vang van dang trong
qua trinh hoan thién; (2) ché tai
xUr phat vi pham lién quan dén
kinh doanh vang con long 1éo,
chua du stic ran de; (3) sy phdi
hop trong ngén chan budn lau
vang con nhiéu bét cap (nd luc
tur cac chinh sach cia NHNN
s& khong thé phat huy t6i da
hiéu qua khi ma céc co quan
quan 1y thi truong khac khong
trién khai quyét liét viéc xur 1y
nan budn lau vang; (4) cong tac
tuyén truyén, phd bién chinh
sach chua hi¢u qua; (5) chua
tim ra giai phap t6i uu nham
huy dong luong vang tich trir
trong dan.

3. Khuyén nghi chinh sich
quan ly thi treomg vang Viét
Nam

Thong qua viéc nghién cuu
tinh hinh quéan 1y nha nudc dbi
voi thi truong vang trong thoi
gian qua cung nhitng nhan dinh
vé trién vong cua thi truong
vang Viét Nam va thé gidi,
dé phu hop véi tién trinh phat
trién kinh té Viét Nam, nhoém
nghién ctru cho rang viéc doi
moi co ché quan 1y thi trudng
vang trong giai doan 2014-
2020 phai hudng t6i bon muc
tiéu co ban sau: (1) Xay dung
thi truong vang minh bach, on
dinh va ngay cang hoan thzen
(2) Dam bao thi trwong vang on
dinh, han ché téi da tdc dong
tiéu cyc t6i cde chi s6 vi mo;
(3) Huy dong, sur dung hiéu qua
von tiét kiém duoi dang vang
daé phat trién kinh té; (4) Phat
trién san xudt vang trang suc,

my nghé hwdng téi xudt khau.

3.1. Khuyén nghij chinh sdich
qudn ly thi truong vang

Kinh nghiém qudn Iy thi
trwong vang tai Trung Quc,
An Bj, Thdi Lan va My

- Khi nén kinh té khing
hodng, bat én hodc vira trdi
qua giai doan thiéu on dinh,
chinh sach thdt chat (tham chi
la cdm) hoat dong kinh doanh,
xudt nhdp khdu vang dwa trén
viéc ap dat ménh lénh hanh
chinh déu dwoe bon quoc gia
s dung. Nhitng hanh dong
trén giup nhanh chéng tai thiét
su 6n dinh cua thi truong vang
noi riéng va clia toan hé thong
tai chinh qudc gia néi chung.
Ngay ca trong giai doan kinh té
suy thodi, Chinh phu cac nudc
van siét chat quan 1y thi truong
vang va tham chi ban hanh I¢nh
cAm nguoi dan du trir vang.
Hon nita, khi nén kinh té di vao
giai doan hoi phuc, viéc siét
chat quan 1y thi truong cua Nha
nudc cd tic dung tao ra mot
“tam la chdn tir xa” viig chic
d6i voi nguy co khung hoang.
Chi dén khi dat dii moi diéu
kién vé tw do héa tai chinh,
Chinh phii méi tién hanh néi
long cac bién phap quan ly thi
truong.

- Nghién ctru tién trinh ty do
hoéa cua Chinh phii Trung Qudc
va An D6 cho thiy viéc kiém
sodt chat ché thi truong vang
khi nén kinh té chwa thuc su di
diéu kién tw do héa tai chinh di
kém véi tdm 1y “ua thich dau
co vang” ciia dan cu 1a hét sic
can thiét nham tao ra su 6n dinh
kinh té vi mé. Cu thé, viéc giao
cho Ngan hang Trung uong

P CHi KHOA HOC & DAO TAO NGAN HA!

duoc doc quyén quan 1y xuét
nhap khau vang s& gop phan
6n dinh thi truong ngoai hdi va
tranh duoc tdi da sy lién thong
giita gia vang va ty gia h6i dodi
thong qua viéc nhap lau vang.

- Kinh nghiém cta Thai Lan
cho thdy, khi nén kinh té trong
didu kién bat on (ting truong
thip, lam phat tiém 4n ting cao,
ngan sach tham hut, hé théng
NHTM dé bji ton thuong),
ngoai viée giao déc quyén quan
Iy xudt nhép khau cho NHTW,
Théi Lan con thong nhdt mét
thwong hiéu vang dé qudn 1y
chat ché luong vang cung ra
thi truong nham han ché 6i
da nan nhdp lgu vang. bé phat
trién c6 hiéu qua nganh kinh
doanh vang trang stic my nghé,
An D6 va Thai Lan déu tap
trung vao ba ndi dung quan ly
quan trong sau: (1) Tu’ng budc
cit giam thué lién quan dén cac
cong doan ché tac do trang sirc.
Theo d6, Thai Lan cat giam
thué nhap khau da quy, dong
thoi x6a bo thué nhap khau kim
cuong. Trong khi d6, An Do
chu truong mién giam thué lién
quan dén cac cong doan cat va
danh bong vang trang stc; (ii)
Dao tao nhém nang cao chat
luong ngudn nhan luc; (111)
Quy dinh cu thé cac tiéu chudn
v€é nguyén vat li¢u va do tinh
X40 clia san pham.

- O hau hét cac nude nghién
clru, san giao dich vang 1a mdt
bd phan thudc sé giao dich
hang hoéa (giéng nhu COMEX,
NYMEX cua My hay San giao
dich hang hoa MCX cia An
bg), tirc la xem vang nhu mat
loai hang hoéa. Viéc thanh lap
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san giao dich vang theo mo
hinh nhu San giao dich vang va
hang hoa Dubai hay san giao
dich vang chuyén biét nhu San
giao dich vang Thuong Hai la
can thiét dé dua thi truong vang
trong nudc gin két hop 1y vai
thi truong vang quéc té. Tuy
nhién, kinh nghiém cua Thai
Lan va Trung Qudc cho thiy,
viéc phat trién cic san giao
dich vang chi nén thuc hién khi
qudc gia dd “hdi di cdc diéu
kién vé tu do héa thi truong tai
chinh”. Hon thé, viéc duy tri
quan 1y nha nuéc dbi véi hoat
dong cua céac san giao dich nay
nhim dam bao thi truong hoat
dong minh bach, hi¢u qua, dam
bao 6n dinh thi trudng tai chinh
va nén kinh té 1a rit can thiét.

Khuyén nghi chinh sdch

Thir nhat, trong diéu kién
kinh t& vi mo bét 6n, can tiép
tuc kién tri chinh sach thét chat
(tham chi la cém) hoat dong
kinh doanh, xuit nhap khau
vang dua trén viéc ap dat ménh
Iénh hanh chinh di cung vdéi
viéc thong nhat mot thuong
hiéu vang qubc gia la nhimng
bién phép quan trong gitp tai
thiét sy 6n dinh cta thi truong
vang nodi riéng va cua toan hé
thong tai chinh qudc gia noi
chung.

Thir hai, khi Viét Nam chua
du diéu kién dé ty do hoéa tai
chinh, NHNN phai 1a don vi
doc quyén trong hoat dong
xuét, nhap khau vang.

3.2. Mjt sé gidi phdp trién
khai

Ve ngd'n han:

(i) Hoan thién quy dinh phap
Iy vé quan Iy thi truong vang
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{ \
gém thi truong vang m’fé’ng va
vang trang N/ \

(1) Doi véi thi trirong vang
miéng: /Hoan thién hé thong
van bain quy pham phép luat
diéu chinh/ truc tiép hodc c6
lién quan’dén quan ly hoat
dong kinh doanh vang miéng
nham théng nhat vai tro t6 chic
san xudt va quan 1y kinh doanh
vang cua NHNN theo ding quy
dinh. Can ctr kinh nghiém cua
My, nguyén tic doc quyén san
xuat vang miéng cia NHNN
phit hop vai bdi canh thi truong
vao thoi diém hién tai, gitp thi
truong ngoai hoi, ty gia VND/
USD di vao on dinh. Vé mit
ky thuat, can dua ra tiéu chuén,
tiéu chi rd rang, cu thé, bao
ddm chuc nang “nhan dang
thuong hiéu” d6i véi vang
miéng SJC do NHNN t6 chtrc
san xuat va duoc giao dich trén
thi truong. Tang quy md von
didu 1& va co so ha tang ddi voi
cac to chirc tham gia mua ban,
kinh doanh vang miéng. Tao
diéu kién cho céc TCTD chu
dong st dung luong vang hién
hiru trong nén kinh té dé can
thiép, binh on thi truong thong
qua dau thau vang. Khi can can
thiép thi truong, NHNN thong
bao cong khai luong vang can
mua/ban, mirc gia trin- gia san,
danh sach cac don vi dy thau,
cach thue dang ky tham gia va
giao nhan vang trudc thoi diém
dién ra cac phién dau thau.

(2) Péi véi thi truong vang
trang svrc, my nghé: NHNN nén
cu thé hoa cac quy dinh vé ham
lugng vang cho ting loai san
pham trang strc, my nghé cho
cac nha san xuét, kinh doanh

P CHi KHOA HOC & DAO TAO NGAN HA!

Chuic mung nim moi

vang, 1iy d6 lam/co s phap 1y
xtr Iy nhiing vi pham hay khi¢u
kién/ xay ra. Quy dinh/ché tai

e thé cho cdc truong hop gian

1an vé tudi vang. Ting budc cit
giam thué nhap khau\da quy,
kim loai mau, m& ra co ché
thuén loi cho cac nha san Xuét
ntr trang.

(i) Han ché tinh trang budn
lau vang

Stra d6i Nghi dinh 95/2011/
ND-CP, nhanh chong xay dung
va hoan thién hé théng van ban
quy pham phép ludt vé xuét
nhép vang theo ding quy dinh.
Chinh phu nén néi long cac
diéu kién nhap khéu vang, cho
phép cac doanh nghiép nhap
khau vang c¢6 danh thué ¢ muc
phu hop dé dap tmg nhu cau
tam thoi trong nudc. Mot mirc
thué suét hop 1y s& gitip cho cac
doanh nghiép nhap khau vang
thuadn loi hon véi lugng nhap
16n hon. Tang cudng phdi hop
giita NHNN véi Tong cuc Hai
quan, B Cong thuong dé kiém
soat ngan chan tinh trang nhép
lau vang. Tang cuong ché tai
xtr phat vi pham d6i v6i hanh
vi nhép lau vang, hanh vi kinh
doanh, mua ban vang trai phap
luat.

(iii) Huy dong vang trong
dan cu

Tu kinh nghiém cuia An bo,
nhém nghién ctru dé xuat: Chu
thé duy nhét dwoc phat hanh
chung chi vang 1a NHNN.
Nhitng ching chi nay duogc
cam cd chiét khau khi c6
nhu cau, dugc tu do chuyén
nhuong va g1a0 dich trén thi
truong thir cap. Ngoai ra, dé
thudn ti€n va gidm chi phi hoat
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Béang 2. L trinh hoan thién quy dinh quan ly thi truedng vang Viét Nam giai doan 2013- 2020

Lo trinh/ Nam

2014|2015|2016 2017 | 2018

2019|2020

nhap thi tredo'ng

1. Xé&c dinh va cong bb rd diéu kién, rao can ky thuat gia

2. Lap san giao dich vang

3. Thiét 1ap co ché giao dich vang hién dai

chuén quéc té

4. Thanh lap co quan giam dinh chét lwong vang dat tiéu

giao dich vang

5. Cho phép giao dich vang theo tiéu chuan quéc té tai san

san giao dich vang

6. Pua cac giao dich vang vat chat chd yéu thwe hién qua

kinh doanh vang

7. Cho phép st dung cac cong cu phai sinh trong hoat déng

do hda tai chinh

8. N¢i long dan cac quy dinh nhap khau vang theo 16 trinh tw

9. Tién hanh dé an huy dong vang trong dan

dong, NHNN c6 thé uy nhiém
giao dich thong qua mot sb
NHTM 16n nhu Vietcombank,
Vietinbank, BIDV, Agribank...
Khéi lwong vang giao dich
tinh trén moi chimg chi 1a boi
s6 cua 1 lugng vang. Gia vang
trén ching chi dugc tinh theo
gid vang do NHNN cong bd
tai thoi diém giao dich. Tuy
nhién, gid vang trén chung chi
s& duoc diéu chinh mot nam/
lan nhung khong duoc ting
hodc giam vuot qua bién do
cho phép so voi gia tai thoi
diém mua chung chi. Bién do
nay s€ dugc tinh trén co so
binh quéan gia quyén bién dong
chi s6 gia vang cia Viét Nam
trong t6i thiéu 3 nim gan nhét.
Gia tri cua ching chi dugc tinh
trén co s tich s cua giad vang
va khdi luong giao dich duoc
niém yét trén chtng chi. Thoi
han cia chimg chi can duogc
nghién ctru ky, nhung nhom
nghién ctru dé xuét tam thoi la
t6i thiéu 1 nam va toi da 3 nam.

NHNN c6 thé phat hanh hai
loai chiig chi 1a chung chi co
13i suét va chimg chi khong 1ai
sudt. Nguoi thu huong ching
chi co ldi suit (thong thu’orng
bang voi 13i suit trai phiéu
Chinh phu) s& dugc hudng
bién do dao dong gid nho hon
so voi chimg chi khong co 1ai
suat. Dbi v6i nhitng giao dich
¢6 khéi lwong 16n, bién d6 dao
dong gia co thé dugc thuong
luong gitta NHNN va ca nhan/
t6 chure giri vang. Véi hinh thirc
chimg chi méi nay, quyén tich
trlt vang cua nguoi dan dugc
dam bao trong khi ngudn von
van dugc luan chuyén phuc vu
hoat dong san xuét kinh doanh
va cong tac didu hanh cua Nha
nuée. Déi véi NHNN, do day
1a ddu mbi duy nhat phat hanh
va quan ly ching chi vang
nén viéc chuyén dbi theo d6
cling dugc dam bao an toan
hon. Ngoai ra, NHNN khi thu
hat dugc vang vé s& thuc hién
chuyén d6i thanh tién thong

P CHi KHOA HOC & DAO TAO NGAN HA!

qua giao dich Swap- médt giao
dich phai sinh c6 rao chin rui
ro & cac thi truong phat trién,
tr d6 han ché dugc nguy co
bién dong gia manh dan dén
rui ro thanh khoan nhu da tung
xay ra trong qua khir.

(iv) Phat trién thi truong vang
trang sirc: Can ¢6 sy tham gia
phéi hop cua cac co quan, ban
nganh khac nhu Tong cuc Du
lich, B Cong thuong, Bo Tai
chinh

Vé dai han, khi nén kinh té
Viét Nam héi du cac diéu kién
phat trién thi truong toan dién,
cac nha quan ly vi md ciing
can tinh t6i viéc phat trién tro
lai san vang ciing nhu kinh
doanh vang qua tai khodn, boi
1€ kinh doanh vang tai khoan la
mot hinh thirc kinh doanh nhay
cam v4i thi trudng vang; 1a cau
n6i dé lién thong truc tiép thi
truong vang quoc té va trong
nuée va 1a noi mot sé phap
nhan c6 thé tan dung tét co
hoi vé su chénh léch gia vang
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no6i dia va thé gioi dé kiém 10i.
Vén dé 1a dé kiém soat duoc
no, cac quy dinh phai linh hoat,
thich hop, theo sat bién dong
thi truong. Lo trinh trién khai
dugc dé nghi cu thé tai Bang 2.
]
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thi truong hon, tao diéu kién
dé dan ty do hoa 1ai suét, dé lai
suat phan anh dtng hon quan
hé cung- cidu vé von trén thi
truong. NHNN can xdy dung
16 trinh giam dan cac qui dinh
hanh chinh trong diéu hanh 1ai
sudt, trudc hét tran 131 sudt huy
dong. Thong qua cac cong cu
CSTT va céc loai 1ai suat diéu
hanh (13i suat tai cip von, lai
sudt tai chiét khiu), NHNN c6
thé chu dong dinh huéng lai
suét thi truong nham dat muc
tiéu kiém soat lam phat, gop
phan ting truong kinh té. m
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