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QUAN LY THI TRUONG VANG: THUCTRANG VA GIAI PHAP

TS. NGUYEN THI THUY DUONG - bal hoc Kinh té Qudc dan

Ndim 2016 thi trudng vang trong nu'éc cé nhiéu bién déng do chiu dnh hudng cia dién bién gid vang
trén thé gidi. Tuy nhién, véi nhimg bién phdp qudn Iy, diéu hanh thi truéng vang ciia cdc co quan
lién quan néi chung va Ngdn hang Nha nudc néi riéng, thi truéng vang trong nuéc di co ban én
dinh, minh bach. D€ thi truéng vang trong nudc tiép tuc hoat déng lanh manh, én dinh trong nam
2017, co quan diéu hanh cdn c6 gidi phdp dé cap phép nhdp khdu ving nguyén liéu trong ngdn
han, ban hanh cdc viin ban quy pham phdp ludt cho hoat dong giao dich vang va diéu tiét hoat

dong kinh doanh ciia san vang.

Ttrkhéa: Thi trudng vang, quan ly thi trudng vang, Ngan hang Nha nudc

2016 was the year that the market of
gold experienced large volatilities due to the
changes of global gold price. However, due
to the effective management and moderation
measures released by authorities in general
and by the State Bank in particular, the
local market of gold has been stabilized and
transparent. In order to keep on with the
same goal for the year 2017, the authorities
need to have effective solutions to awarding
short-term certificate of material gold import,
release legal documentation for transaction
and moderation of gold transaction activities.
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Thuc trang thi truéng vang nam 2016

Viét Nam la moét trong 10 nuwdc tiéu thu vang
nhiéu nhat thé gidi. Nam 2013, Viét Nam ding tht
7 thé gidi vé nhu cau vang tiéu dung, dén nam 2015
Viét Nam xép tht 9.

Veé nhu ciu vé vang trang sitc: O Viét Nam, thdng
ké nhu cau vang trang stc chi chiém 25% tong nhu
cau vang. Tuy nhién, trong nhitng nam gan day,
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nguoi dan Viét Nam c6 xu huéng mua vang trang
stec tang 1én vi nén kinh t&€ 6n dinh va lam phat thép,
gia vang giam nhiéu so vodi trude. Luong vang trang
stec tiéu thu tai Viet Nam nam 2015 tang 22,8% so
vdi nam 2014 va tang 27,9% so véi ndm 2013.

Vé nhu ciu vang miéng va vang xu dé' diu tw: Chiém
ty trong 16n trong tong nhu cau vé vang tai Viét
Nam, tuy nhién, ty trong nay giam dan qua cdc ndm
2013, 2014, 2015 lan luot la 87%, 82% va 75%. Nguoi
Viét Nam thich mua vang dé€ tich tr&t nhu mot cong
cu chong lam phat, vi lam phat ¢ Viét Nam ¢ thoi
ky 1én cao nhat chau A, dong ndi t&é mét gia va vang
la noi trd an an toan nhat.

Véi nhu cau vang dat trén 60 tdn/nam trong khi
cung vé vang bi han ché, chua lién thong véi thi
treong thé gidi, nén gia vang tai Viét Nam luén cao
hon gia vang thé gidi. Néu trong 3 thang dau nam
2016, thi treong vang trong nuedc da c6 khoang cach
chénh léch thu hep véi gid vang thé gioéi (chi con
khoang 200.000 dong/lwong), thi dén 3 thang cudi
nam 2016 bién do chénh léch gia vang trong nuwdc va
thé gioi lai tang manh. Thang 12/2016, c6 thoi diém
bién d6 nay vuot trén 5 triéu dong/luong.

D¢ phan anh mtrc d6 thay doi twong doi cua gia
vang theo thoi gian, nguoi ta st dung chi sé gia
vang tinh theo ty 1¢é phan tram. Hang thang, Tong
cuc Thong ké tinh toan chi tiét chi s6 nay bén canh
chi s@ gia tiéu dung va chi s6 USD. Xét trong ca nam
2016, tdc do tang gia ctia vang manh nhat vao thang
7 va giam manh nhat vao thang 12.

Tang cudng quan ly thi truong vang

Su bién dong cta gia vang trong nudc ngoai
anh huong cua cung, cau thi treong thi con chiu



sit tdc dong cua hoat dong quan ly thi treong vang
ctia Ngan hang Nha nuéc. Nham ting cuong cac
bién phap quan ly thi truong vang, Chinh phu da
ban hanh Nghi dinh 24/2012/ND-CP trong dé nhan
manh mot s6 ndi dung quan trong sau:

Mot Ia, NHNN quan ly chdt ché hoat dong san
xuat vang miéng. D€ duoc san xudt vang miéng, cac
doanh nghiép (DN) phai dap tng cac diéu kién hét
stic khat khe nhw ¢ von diéu 18 tir 500 ty dong tro
1én; c¢6 dia diém, co sé vat chat va cac trang thiét
bi can thiét phuc vu cho hoat dong san xudt vang
miéng; chiém tir 25% thi phan san xudt vang miéng
trong nudc tro 1én trong 3 nam lién ti€p gan nhat.
Viéc san xudt vang miéng dugc thuc hién theo han
muc do NHNN cédp ting lan. Thuong hiéu vang
SJC trd thanh thwong hiéu vang duy nhat va thudc
quyén quan ly ctia nha nudc.

Hai la, thu hep d6i twong duoc phép kinh doanh
mua ban vang miéng. D€ duoc NHNN cap gidy
chting nhan du diéu kién kinh doanh mua béan
vang miéng, cac DN phai ddp ting du cac diéu kién
nhu c6 von diéu 1€ tir 100 ty dong trd 1én, c¢d kinh
nghiém hoat dong trong linh vuc kinh doanh mua,
ban vang ttr 2 ndm tro lén; ¢6 s6 thué da ndp cua
hoat dong kinh doanh vang ttr 500 triéu dong/nam
trd 1én trong 2 ndm lién tiép gan nhat, ¢ mang ludi
chi nhanh, dia diém ban hang tai Viét Nam tu 3 tinh,
thanh phd trye thudc Trung wong tro 1én. Nghi dinh
cting quy dinh hoat dong mua, ban vang miéng cua
cac t0 chitc, cd nhan chi duoc thuc hién tai cac to
chttc tin dung va DN duoc NHNN cap Gidy phép
kinh doanh mua, ban vang miéng, khong st dung
vang lam phuong tién thanh toan.

Ba la, NHNN quan ly chat ché hoat dong xuat,
nhdp khdu vang nguyén liéu va hoat ddng san xuat
mua ban vang trang sttc, my nghé. NHNN la co
quan t6 chitc va cdp phép hoat dong xudt nhap
khdu vang nguyén liéu. NHNN sé lwa chon hinh
thirc phu hop véi thuce t€ va muc tiéu quan ly theo
tirng giai doan. Nghi dinh 24/2012/ND-CP quy
dinh, DN hoat dong san xudt vang trang sttc my
nghé cd trach nhiém thyc hién déng ma ky hiéu va
ham lwong vang trén san pham, cong bd tiéu chuan
ap dung, khéi luong ctia san phdm theo quy dinh
phép luat va chiu trach nhiém trudc phap luat vé
tiéu chuan cong bé...

Bon la, Nghi dinh cho phép NHNN thuc hién can
thiép binh 6n thi truong vang thong qua cac hoat
dong cdp phép san xudt vang miéng, t0 chitc mua
ban vang miéng trén thi truong trong nudc; t6 chire
xuat khau, nhap khau vang nguyén liéu, td chic
huy dong vang.

TAI CHINH - Thdng 2/2017 @

Twr viéc cha dong, linh hoat trong diéu hanh
quan ly thi treong vang cia NHNN, nam 2016 thi
truong vang da dat dwgc nhiing két qua sau:

Thit nhat, thi truong vang tré nén 6n dinh hon,
khong dé€ xay ra hién tuwong sot vang, khan hiém
USD, tao diéu kién cho ty gia 6n dinh. Nguoi dan
khong con gap phai cac rui ro cao do dau co vang
hoac d6 x6 di mua vang ltc vang 1én gia. Quyén loi
ctia ngroi dan dwgc dam bao khi Nha nwede quan ly
chat ché chat lugng vang, hoat dong kinh doanh cta
cac DN vang minh bach hon.

Thit hai, cac t6 chic tin dung chdm dtt huy dong
va cho vay bang vang d¢ loai trir rti ro lién quan
dén vang, xt ly triét d€ hién tuong “vang hda”.
Ngan hang thwong mai khong con tham gia tao
tién trong qua trinh hoat dong tir viéc cho vay bang
vang. Nguy co d6 vo thanh khoan vang tai cac to
chtrc tin dung da duoc loai bo.

Thir ba, NHNN kiém soat t6t hon cung tién, qua
do kiém soét lam phat va dam bao sy 6n dinh cua
kinh t&€ vi m6. NHNN da thuc hién chttc nang la
nguoi cung tng cudi cung cho thi treong vang khi
bdi canh cung - cau vang mat can d6i. NHNN da to
chttc 76 phién ddu thau cong khai, minh bach véi
tong khai lwong khoang 68 tan, dé ban cho cac to
chtrc tin dung tat toan s6 du huy dong va ban ra
thi treong. Nho do, 18 t6 chire tin dung da tat toan
hoan toan s§ du huy dong vén bang vang, dong
thoi thu vé cho ngan sach nha nudc khoang 7.000 ty
dong. Hai nam tro lai day, NHNN khong con phai
xuat duy trit ngoai té d€ mua vang binh 6n thi treong
nén tiét kiém duoc lwgng 16n ngoai té.

Bén canh nhitng két qua dat duoc, cong tac
quan ly thi treong vang hién c6 mdt s6 khé khan,
han ché sau:

Thir nhit, chinh sdch déng ctra khién chénh léch
gitta gia vang trong nudc va gia vang thé gidi kha
cao, dac biét la vang SJC, tao ra tinh trang dau co,
buon lau vang. Trong diéu kién hoi nhap, thi truong
mo ctra, Nha nwdc khong thé mai thi hanh chinh
sach dong ctra voi hang hoa nay. Tuy nhién, do vang
la hang hoa dac biét, nén viéc luu thong vang doi
héi can phai c6 nhitng quy dinh khat khe di kem.

Thir hai, cac DN kinh doanh vang trang sttc my
nghé gdp khé khan khi ho khong duoc cap phép
nhap khau vang ma nhu cau ngay cang ting nén
phai mua vang nguyén liéu khong rdé ngudn goc,
mua hang nhép lau vira rui ro cho DN vira tao diéu
kién cho thi truong ngoai té “cho den” phat trién.
Mot s6 DN vang khong vay duoc von ngan hang,
khong c6 nguyén liéu san xudt nén phai déng ctra
hodc hoat dong cam chting. Nang luc san xuat cta
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BANG 1: CHi SO GIA VANG CAC THANG TRONG NAM 2016

Cac thang Chi s gia vang cac thang (%) so sanh voi
nam2016  qpimtruée 1 théng trudc Thang
12/2015
Thang 12 110,98 97,48 110,98
Thang 11 110,65 98,88 113,85
Thang 10 111,22 98,31 115,13
Thang 9 113,08 99,64 117,11
Thang 8 117,5 101,72 117,54
Thang 7 110,99 105,36 115,55
Thang 6 104,04 99,99 109,67
Thang 5 103,97 101,45 109,69
Thang 4 102,20 100,3 108,12
Thang 3 100,83 104,87 107,79
Thang 2 94,58 103,02 102,78
Thang 1 94,28 99,77 99,77

Ngudn: Téng cuc Théng ké

cac DN vang trong nuwdc sut giam trong khi hang
trang stic ttr nwdc ngoai mau ma dep, gid ré dan dén
cac DN trong nudc tut hdu véi thé gidi, kho cd thé
canh tranh dwoc va bit budc phai tro thanh dai ly
ctua cac DN vang nudc ngoai.

Thir ba, khi NHNN vtra thiee hién chitc ndng kinh
doanh vang vtra thuwe hién chiic nang binh 6n thi
truong vang, dé dan téi mau thuan vé muc tiéu.
NHNN khé do nhu cau sé dan dén viéc ¢ thé kiém
soat dugc thi truong vang trong ngan han, nguoi
dan c6 thé bi thiét hai khi luén phai mua vang véi
gia cao. Ngoai ra, viéc Nha nudc cdm hoan toan giao
dich ctia san vang, cac san vang md trai phép, gay
kho khan cho viéc quan ly. Hon nita, viéc cam giao
dich vang tai khoan, chi cho phép giao dich vang vat
chét gay ton kém ngoai té nhap khau va tang chi phi
cho DN. V¢i cach lam nhu hién nay thi Nha nudc
chua thé huy dong duwoc mot luong 16n vang trong
dan (theo tinh toan cua Hiép hoi Kinh doanh vang,
vang trong dan con khoang 500 tan).

Linh hoat st dung cac
bién phap trong tuing giai doan

Mot la, NHNN nén cdp phép nhap khau vang
nguyén liéu cho mot s6 DN da dwgc chiing nhan
du diéu kién san xudt vang, trang sttc, my nghé. S6
vang nhap khau phai duoc kiém soat chat ché vé
muc dich st dung. D€ diéu tiét Nha nudc co thé
dung chinh sach thué€ va phi thay vi sit dung ménh
lénh hanh chinh.

Hai la, sém ban hanh cac van ban quy dinh lam
khung phap ly cho hoat dong giao dich vang tai
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khoan, diéu tiét hoat dong kinh doanh ctia san vang,
c6 co ché& linh hoat hon nham gitp thi truong vang
trong nudc lién thong voi thi treong quoc té. Can cd
su lién két chat ché gitta NHNN, Bd Cong Thuong,
B Khoa hoc va Cong nghé trong viéc phdi hop diéu
tiét va quan ly thi truong vang. Mo lai cac nghiép
vu kinh doanh vang trén tai khoan ¢ nudc ngoai
ap dung cho mét s6 DN thoa man nhitng diéu kién
nhat dinh. Xu thé giao dich vang tai khoan 1a xu thé
pho bién hién nay cta thé gidi (chiém gan 80%). Vi
vay, viéc cho phép cadc DN Viét Nam thuec hién cac
giao dich nay la phu hgp véi su phét trién.

Ba Ia, nghién ctru thanh lap S¢ Giao dich vang
quéc gia dat dudi sy quan ly, giam sat cia NHNN.
Viéc thanh 1ap So Giao dich Vang qudc gia giup Nha
nudc c6 thé phat hanh ching chi vang, trai phiéu
vang dé huy dong vang trong dan, dap iing nhu cau
dau tu vang cta ngueoi dan ciing nhue nhu cau vang
nguyen liéu caa DN kinh doanh vang, trang sttc my
nghé, gdp phan dam bao thi treong hoat ddong minh
bach, hiéu qua.

So Giao dich Vang quéc gia thuong xuyén thuec
hién dién bién thi truong vang ché dd bao cao 1én
NHNN. S& nay cho phép kinh doanh vang vat chat
va vang tai khoan. Trong giai doan dau, chi nén cho
phép nha dau tw 1a td chirc duoc giao dich, sau do
méi mo réong cho phép nha dau tw cd nhan. Tuy
nhién, cac nha dau tu cad nhan chi dugc phép giao
dich trong gidi han s6 du tai khoan cua ho.

Tom lai, viéc diéu tiét va quan ly thi truong
vang la qua trinh vtra lam, vitra thit nghiém va rat
kinh nghiém. Chinh sach va cac bién phap quan
ly d6i véi thi truong vang can linh hoat véi tung
giai doan phat trién cta nén kinh té, khong c6 mot
chinh sach mot bién phap nao ding cho moi giai
doan. NHNN can nhéan thirc dugc su chuyén dong
va doi hoi khong ngting ctia nén kinh t€, két hop
hai hoa gitta muc tiéu quan ly voi loi ich cia DN
va nguoi tiéu dung, trong d6 loi ich qudc gia duoc
dat 1én hang dau.
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