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SAN VANG VIET NAM: MUON MINH BACH VA AN TOAN,
PHAI BAT PAU TU SPOT VAT CHAT
VA BU TRU TAP TRUNG

e PO PHUONG HUYEN*

ai viét phan tich yéu cau xiy dung san vang Viét Nam nhu mdt buéc chuyén tir tw duy

quin 1y tinh thé sang tw duy t6 chirc thi trwong trén nén tang chuin héa ha ting, dir liéu

minh bach va ky luit giao dich. Trén co sé danh gia nhirng bat cip cia thi trudng vang

hién nay, dic biét 12 tinh trang chénh 1¢ch gia kéo dai, phan manh gii tham chiéu, rii ro
ddi tac va thiéu chuin héa hau giao dich, bai viét cho ring mé hinh phi hop trong giai doan dau la
san giao dich spot vt chit fully-backed (giao dich vang vat chat giao ngay dwogc bao dam 100% bing
tai san vt chit thye té dang ton tai) gin véi co' ché bu trir tip trung. Trén co sé d6, bai viét dé xuit
dinh hwéng xiy dung san vang theo 19 trinh than trong, liy Ky luét thi trwong, an toan hé théng va
ning e giam sat lam diéu kién tién quyét.

Tir khoa: San giao dich vang; spot vat chat; bu trir tip trung; luu Ky vang; kiém dinh vang; minh
bach dir li¢u; kiém soat dong tien; quan tri rii ro; ky luit thi trudng.

Vietnam’s gold exchange: Achieving transparency and safety must initiate from physical spot
trading and centralized clearing

This paper examines the rationale for establishing a gold exchange in Vietnam as a transition from an
ad hoc regulatory approach to a market-organizing framework based on standardized infrastructure, data
transparency, and trading discipline. Drawing on an assessment of current shortcomings in the gold market
- particularly persistent price differentials, fragmented reference pricing, counterparty risks, and the lack of
standardized post-trade processes- the paper argues that, in the initial phase, a fully backed physical spot

“Trwdng Quéc té, Dai hoc Québc gia Ha Noi; Email: Dphuyen@vnu.edu.vn

TAP CHi

64 150221 thing 032026 NGHIEN CifU KHOA HOC KIEM TOAN



exchange (i.e., spot trading of physical gold fully supported by existing underlying assets) combined with a
centralized clearlng mechanism represents the most appropriate model. Accordingly, the paper proposes a
cautious and phased roadmap for developing a gold exchange, in which market discipline, systemic safety,
and supervisory capacity are treated as fundamental prerequisites.

Keywords: Gold exchange; physical spot trading; centralized clearing; gold custody; gold assaying;

data transparency; cash flow control; risk management; market discipline.
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Cht truong sém dua san giao dich vang vao van
hanh cho thiy tu duy diéu hanh dang chuyén tir xtr
Iy tinh hudng sang t chirc lai thi truong bang ha
tﬁng hién dai, dir liéu minh bach va ky luat giao
dich ro rang. Nhung gia tri cua san vang khong
nam & su soi dong bé mat, ma & kha nang chuén
hoa hang hoéa, giam rui ro dbi tac, kiém soat dong
tién va hinh thanh gia minh bach hon. Vi vay, diém
khoi dau hop 1y nhat khong phai 1a san pham phire
tap, ma 1a mo hinh giao ngay gan v4i vang vat chat
thue, luu ky chuin héa va bu trir tp trung.

San vang khéng chi 1a noi giao dich, ma la
bai toan to chirc lai thi truwdng

Diéu can nhin manh trudc hét 1a san vang khong
nén duge hiéu don gian nhu mo thém mat dia diém
mua ban. Ban chét sdu hon cua no 1a thiét 1ap mot
trat ty thi truong méi, trong d6 gia ca khong bi dan
dit qua manh bai tim 1y va ky vong dau co, ma duge
hinh thanh trén co s& hang hoa chuén hoa, giao dich
minh bach va hau giao dich an toan. Khi d6 san vang
la mot “ha téng niém tin”, dya trén ba téng cdt 16i:
Tin vao hang, tin vao hé théng va tin vao dir liéu.

Thyc té cho thay, khi thi trudng thiéu ha tang du
chuan, gia vang trong nude co thé bi kéo 1éch dang
ké so voi thé gidi. Piéu d6 phan anh mot van dé cau
trac, chtr khong chi 1a bién dong ngan han cua cung
cau. Khi thiéu chuan héa hang hoa, thiéu co ché
giam r1i ro ddi téc, thiéu minh bach dit liéu va thiéu
cong cu giam sat hanh vi bat thuong, gia thi trudng
s€ phai “ganh” thém chi phi nghi ngai, chi phi phong
ngitra va ca chi phi méo mé do dau co. Vi vay, cau
chuyén san vang xét dén cung 1a cau chuyén nang
cap ha tang tai chinh cua thi trudng vang.

Néi cach khac, muén thu hep chénh léch gia,
mudn thi truong van hanh céng khai hon va muén
Nha nuéc c¢6 thém cong cu diéu tiét theo hudng
hién dai, thi didu can lam khong phai chi 1a ting
giao dich, ma 1a thiét ké mot cu trac thi trudng du
suc tao lap niém tin.

M3 hinh phi hop nhit la spot vat chat fully-
backed gin véi bu trir tip trung

O giai doan khéi dong, mo hinh hop 1y nhat
nén 1a spot vat chét fully-backed gin véi bu trir tap
trung. Tic 13, mdi giao dich phai dugc bao dam
bang tién that hodc vang that; vang dua vao giao
dich phai dugc chuan hoa, kiém dinh va luu ky 1&
rang; con nghia vu sau giao dich phai di qua mét co
ché bu trir 0 manh dé han ché rai ro day chuyén.
Pay 1a cach di than trong, nhung ding véi yéu cau
xdy nén cho mot thi truong bén viing, xac dinh rat
1d déy 1a thiét ké toi wu ¢ giai doan dau, vi vira tao
thanh khoan, vira “khéa’” duogc rai ro tir sém.

Uu diém dau tién ctia mo hinh nay 12 tao ra ky
luat tai san bao dam. Néu cho phép don bay qua
som khi ning lyc giam sat va hé théng quan tri rai
ro chua hoan thién, san vang rat dé bi bién thanh
noi khuéch dai dau co, 1am gid ting néng roi giam
soc. Nguoc lai, nguyén tic fully-backed budc thi
truong van hanh trén nén nghia vu that, dong tién
that va tai san that. Do 1a 16p bao vé dau tién dbi
v6i an toan hé thong.

Uu diém thir hai 1a bu trir tap trung gitip tach rii
ro dbi tac ra khoi quan hé truc tiép giita bén mua va
bén ban. Mot san giao dich chuan khong chi dimg &
khép 1énh, ma phai co ha téng hau giao dich i manh,
bao gdm céc chirc ning bu triy, thanh toan, luu ky va
kiém dinh chat lugng tai san. Khi giao dich di qua co
ché bu trir tap trung, nguy co mot thanh vién mat kha
ning thyc hién nghia vu s& khong dé lan thanh hiéu
tmg day chuyén. Véi thi truong vang, day 1a diéu
kién dac biét quan trong dé bao vé niém tin.

Uu diém tht ba 13 mé hinh nay budc thi trudng
phai di cung chuan hoa hang hoa, nhdn manh yéu
cau ddi chiéu ba 16p chimg tir gdbm ching thu kiém
dinh, bién nhan hodc ky gui kho va ching chi luu
ky dién tir. Diéu nay cho thdy niém tin vao vang
giao dich khong thé chi dya vao cam tinh hay cam
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“San vang khong nén dwoc hiéu nhu mot noi
mua ban, ma la ha ting niém tin: tin vao hang,
tin vao hé thong va tin vao dir liéu.”

San vang Viét Nam chi thdt sw co y nghia khi
no khong lam thi trwong nong hon, ma lam thi
truwong minh bach hon, ky ludt hon va an toan
hon. Thudc do thanh cong khong phdi la bao
nhiéu tai khodn dwoc mé hay khoi luong giao
dich ting nhanh dén diau, ma la méi giao dich
c6 dwoe bdo dam bang tién hodc vang thuc hay
khéng, dit lidu c6 dii dé doi sodt va gidm sdt hay
khéng, riii ro doi tic cé dwoc chin tiv sém hay
khéng, va gid cd c6 dan phdn dnh tin higu cung
cau minh bach hon hay khong. Muon di dwong
dai, san vang Viét Nam phdi dwoc khoi dong nhw
mot cong trinh ha ting tai chinh nghiém tic bit
ddu tiv spot vit chét fully-backed, lwu ky - kiém
dinh chudn héa, bu triv tip trung va kiém sodt
dong tién chit ché. P6 khong chi la lwa chon ky
thudt ding, ma con la lwa chon thé ché diing.

két miéng, ma phai dugc bao dam béng hd so, dbi
soat va kha ning truy xuat. Mot thi truong vang chi
c6 thé hinh thanh gia minh bach khi ban than hang
héa d3 duge chuin hoa minh bach.

Vi vy, néu dit muc tiéu xay dung san vang dé
thi truong minh bach hon, cht khong phai nong
hon, thi di tir spot vat cht va bu trir tap trung la lya
chon hop 1y nhét.

TAI LIEU THAM KHAO

Cot 16i cta san vang la minh bach dir li€u,
kiém soat dong tien va ky luat vin hanh

Mot san vang hién dai khong thé chi co bang
gia dién tir va phan mém giao dich. Nén méng thuc
su cua no 1a kha nang minh bach hoéa dir liéu, luu
vét giao dich va giam sat rai ro theo thoi gian phu
hop. Céc chi bao can theo ddi nhu huy, stra 1énh
bét thuong, giao dich chéo, vong quay tai khoan,
cling nhu yéu cau béo cao cho co quan quan ly.
Nhitng yéu t6 nay cho thiy chat lugng thi truong
phai duoc do bang d6 sau cua kiém soat, khong
phai bang bé ndi thanh khoan.

Cung voi d6 1a yéu cau kiém soat dong tién. Theo
quy dinh hién hanh dt ra yéu cau cac giao dich mua,
ban vang tir ngudng 20 triéu dong trong ngay trd
1€n phai thuc hién qua tai khoan thanh toan tai ngan
hang. Y nghia ctia quy dinh nay khéng chi nim &
khia canh k¥ thuat thanh toan khong dung tién mit,
ma siu hon 13 tao diéu kién dé giao dich dugc luu
vét, dbi soat va giam sat tot hon. Mot thi trudng vang
mudn phat trién lanh manh thi khong thé van hanh
trén nén dong tién mo va dit liéu dat gay.

Bén canh d6, gidi han vi thé, ky quy theo rui ro,
co ché xur Iy thanh vién vi pham va ngit mach thi
truong ciing 1a nhitng cu phan khong thé thiéu.
Pay chinh 1a phan “ky luat van hanh” quyét dinh
mot san vang 1a cong cu to chire lai thi trudong hay
chi 1a mot khong gian dau co méi. Néu thiéu cac
16p kiém soét nay, thi trudng cang sbéi dong thi rai
ro cang d& tich tu. Néu ¢ du céc 16p kiém soat do,
san vang moéi thyc sy tré thanh cong cu hd tro on
dinh vi mo va nang chuén ha tang tai chinh.0
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