NGHIEN CUU & PHAT TRIEN

Gia vang tai Viét Nam trong
giai doan 2001-2004 viia qua c6
nhiéu bién déng that thudng. Su
bién déng cla gia vang doi khi
nam ngoai du doan clia cac nha
kinh t& ciing nhu cda nhiing nha
kinh doanh tai chinh-tién té.

Bai bao nay trinh bay nhing
nhdn t6 tdc déng gia ca thi
truong dua vao ly thuyét cung
c4u, sau dé phén tich sy bién
déng gia vang tai Viét Nam
trong thoi gian gan day bang di
liéu thi cdp, va tu dé xdy dung
maét mé hinh kinh t€ lugng tim ra
cac nhan té quan trong tac
déng dén gia vang trong nudc.

Ly thuyét cung cau trong qua
trinh hinh thanh gia ca thj trudng
Theo Keat & Young (2003) cho
ring gid cd thi trudng clia moi hang
hod déu dua trén su cin bing giita
cung va cu clia n. Cau mdt loai hang
hod ndo dé ngoai vice phu thude vao
gid cd hang hod dang xem xét con phu
thudc vao gid cd nhitng hang hod lién
quan (related goods), cdc y&u 16 mda
vu (Seasonal factors - Season) va ky
vong nguti tiéu diung (Consumer
expectation — CE). Gid hang hod lién
guan & diy ¢6 thé bao gdm gid hang
hod bd sung (Complement goods price
- Pc) hoic hiang hod thay thé
(Substitute goods price - Ps). Gid hang
hoé bd sung ¢6 mdi quan h¢ ddng bién
vdi cAu hang hod dang xem xét, con
gid hang hod thay th€ lai c6 mdi quan
hé nghich bi€n vdi ciu hing hod dang
xem xét, va nhu viy s bién dong clia
cAu do sy thay di gia hang hod lién
quan lai tdc ddng dén gid ca hing hod
dang xét. Niém tin ngudi tiéu ding
phu thude vao nhitng diéu ki¢n kinh 1&
va xa hdi ciia boi ¢iinh oan ciu, qubc
gia vi thi trudng hang hod cu thé.
Cung mot loai hang hod phu
thude vao cong nghé san xudt
{Production technology — Tech) va
¢iu trie thi trudng cla cdc nha cung
cip hang hod (Market structure - M).
Cong nghé san xudl cing 6n kém
nhiéu chi phi thi gid hiing hod dang x¢t
s¢ cang cao, nhung khi ¢6 nhiing cdi
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Cac nhén td tac dong dén
gia vang tai Viét Nam
(2001-2004)

Tiép can bang mé hinh kinh t& lugng

ti€n cdng nghé gia ting ngudn cung thi
gia c4 hang hod s& c6 xu hu6ng giam,
tuy nhién khi xét dén bién dong gid
trong ngdn han thi y&u 16 cdng nghé lai
dugc gid dinh 12 khong thay déi. Ciu
tric thi trudng s& phu thude vao loai thi
truding clia loai hang hod dang xét la
doc quyén (Monopoly), doc quyén
nhém (Oligopoly), canh tranh doc
quyén (Monopolistic competition),
canh tranh hoan hao (Perfect compe-
tition) . . . Dua trén khung ly thuy&t da
trinh bay trén thi gid ca mot loai hang
hod xét trong ngin han s& phu thude
vio gid cd hang hod lién quan (Pc va
Ps), y&u t& mua vu (Season), ky vong
ngudi tiéu diing (CE) va cdu trdc th
truding (M). Néu viét dudi dang ham
thi gid cd mot loai hang hod 1a mdt
hiim phu thudc cic nhan & sau day:

P = f(Related price (Ps, Pc),
Secason, CE, M) (1)

TS. NGUYEN TRONG HOAI

Bién dong gia vang va céc su'kién
lién quan

Do vang vira 1a mt hang hod sif
dung trong tiéu dung va dong thoi
cling 12 mot (i sin tai chinh dac biét
nén viéc phin tich bién dong gid vang
I diéu hét sife ¢an thi€t. Ngoii ra khi
phén tich bi€n dong gid vang ching la
cling Gim ra dugc nhitng nhén 16 tic
dong dén gid ca cta né hinh thanh
trong thuc tién, qua d6 kha di-cé thé
gdi § nhiing chinh sdch nhiim 6n dinh
gid vang dé g6p phin dn dinh thi
truding tién &, thi trudng ngoai hdi va
thi trudng bat dong sédn tai Viét Nam.
Trong khudn khd bai bdo nay tic gid
¢ ging sip x€p cdc sy kién anh
hung dén gid vang gin day theo trinh
wede nhn (8 1y thuy&t dnh hudng dén
gid ¢d hang hod nhv da trinh bay &
phuong trinh (1).
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Gia hang hoa lién quan (related
-~ price)

Tai Viét Nam déng USD dugc
cOng chiing st dung nhu 12 mot tai sin
chdng lam phat tiY thdi k¥ nhitng nim
1980 va thim chi cho dén nay dong
USD dugc stf dung song song vdi vang
trong qué trinh giao dich, thanh todn
va duf trit. Nhu vay vang va USD dudc
cdng chiing du ur theo nguyén tic
béio ddm an toan v&n va sudl sinh i,
va gn cla dong USD dudgc xem nhu’ la
gid sdn pham thay thé so vdi ciu vé
vang tai Viét Nam. Ching ta ¢ thé
md ti gid cha ddng USD bing (i gid
USD/EUR vi déng USD va EUR hién
nay hoat dong theo cd ché ti gié linh
hoal.

Hinh 1 cho chiing ta thiy ty gid
USD / EUR ¢6 xu hudng giam trong
nam 2001 va vio nhiing thing diu
nim 2002 (c6 nghia la dong USD lén
gid so vdi dong EUR). T thing 2 nam
2002ty gid USD/EUR lai ¢6 xu hudng

phdng bang tong k&t lgi nhudn thuc
ctia minh 1én 6 3,8  USD. K& tiép 1a
vu Xerox Peregrine Systems, da
phéng dai 1¢i nhu@n én thém 6,4 ty
USD biing céch bién cdc khodn cho
thué dai han trong thoi ki hién hanh
thanh thu nhap. . . Nguyén nhin thi
hai c6 thé Ia vao du qui IT nim 2003,
My bit diu theo dudi chinh sdch kich
thich xuéit khau thong qua ti gid khi bd
trudng bd tai chinh My John Snow
tuyén bd ring “mot dong USD ré s&
gitp ich cho nganh xudt khiu My”.
Nhu vy véi suf rét gid clia ddng USD,
cdc nha diu t khong ngimg ting
cudng mua vang vao du trit nhu mdt
b4o dam an toan hon cho ngudn von
cia minh trong tinh hinh kinh t€ va
chinh tri th€ gi6i nhiéu rii ro.

Ky vong nguoi tiéu ding

(Consumer expectation - CE)
Khodng 95% vang sif dung tai

Viét Nam nhép tif thi truting th& gidi,

Hinh 1: Gid vang SJC va ty gid USD/EUR (1.2001-2.2004)

cAt trit an toan nhat nén ddy gid vang
ting 1&n 291 USD / ounce so vdi mic
thap nhat hon mot thap ky qua la 265
USD/ounce; su kién My tdn cong
Afghanistan cling lam gid ving ting
1én 273 USD/ ounce. Vao nam 2002,
15 nuéc chau Au gidm ngudn cung
vang trén th& gidi thip hon han ngach
400 tAn / nim, ngoai ra hon 2/3 céc
ngin hing trung udng wrén thé gidi
ting lugng vang du uir (vi du Ngan
hang trung wong Trung Qudc da ting
mifc duf triY vang ti 375 tin 1&n 500 (dn
(Minh BPic & Thanh Bich, 2002)),
nhiing sy kién trong nam nay da lam
bi€n dong gia ving 1&n dinh cao 1a 400
USD / ounce. Vao nim 2003, chién
tranh giita My va Iraq da ddy gid vang
mdt lin nifa 1&n cao véi gid 370 USD/
ounce, cling trong nim nay ¢y sdc diu
trén thé gidi ddy nguy cd lam phat cao
nén lai cang lam ting nhu cu dy uit
vang va nhu viy mot lin nita ddly gid
vang 1én dén dinh diém.

Nguédn: Dt ligu gia vang SJC va ti gia héi dodi t hitp://www.xe.com

ting lién tuc cho i nay (¢6 nghia la
ddng USD mél gid ngay cang tang so
vGi dbng EUR), kém theo d6 la gid
vang lai Viét Nam ciing ¢6 xu hudng
bién dong ciing chicu vdi U gid. Nhu
vy, ngude lai vai sy gia lang clia gid
ving, déng USD trén thi trudng 1hé
gi6i nam 2002 gidm gid manh so v6i
ddng EUR. Nguyén nhin dau tién clia
hién tucng nay 13 do gid nhiéu loai ¢8
phiéu trén thi trudng ching khodn My
suy gidm vi tdc ddng cla nhitng vu bé
b6i tai chinh ctia nhicu 1dp doan 18n.
Chdng han nhu tap doan World Com,
mdt trong nhimg tap doan Lruyt.n
thong hang diu nuée My da théi
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do vay suf bi€n dong clia nhﬁ‘ng yéu 1&
chinh tri va kinh (€ trén thé gidi s tic
dong dén gid vang th€ gidi va tir d6 téc
dbng dén ky vong cong ching Vigt
Nam d&i v6i nhu ciu tiéu ding va cat
giit vang. Sif thay d&i ky vong dn dén
sy thay d6i cau va (2o ra nhitng bién
dong gid vang khong 6n dinh tai Viét
Nam trong giai doan 2001-2004.

Su khﬁng &n dinh gid vang tai
Viét Nam bdt ngudn ur su dao dong
gid vang trén thé gidi, sur dao dong gid
vang thé gld: lai Xuat phat (i cdc hién
tugng bit &n kinh 1& va chinh tri toan
cAu. Sukién 11.9.2001 tai My lam cho
cdc nha ddu t coi vang 1a mot tai sdn

Theo 1y thuyét cung
cu, khi cong ching k¥ vong

Z 850 T 1,40 gid vang ting rong Wdng lai
S 800 { ho s& ting nhu ciu tich giff
g 50 | - 1,30 o v.éng ngay trong thdi diém
2 +00.4 L 1,20 g hién tai, ngoai ra cic giao
S - & dich théng thudng (thanh
= 650 + - 110 2 todn bét dong sin, xuit nhip
= 600 L 1,00 § khau, vay nd (ai chinh . . .)
0 550 o d8u duge qui ddi ra vang.
S 500 4 USD/EUR 090 ~ Nhu vidy ky vong cong
8 450 e i oS SN AR B et 0,80 ilTlﬁng lam cau vang tai ;ij:i
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T 2 % % % T E = % by E i 3 kién cung vang lai han ché

SS8E508¢ 2> 8 2 2338 § nén bién dong gid vang vio

giai doan 2001-2004 1a diéu

khong trdnh khdi. Theo s&

lidu ciia Bd thudng mai Viét
Nam (2003) thi gid vang tif ndm
1990-2000 kha &n dinh, nhung dén
nim 2002 ting hon 19% va nam 2003
ting hon 26% (so véi nam trude do).

Yéu t6 mila vu (Seasonal factors)
Nhu cu tich trif, thanh todn giao
dich bit dong san va sit dung céc dang
trang stc (¥ vang cling mang tinh mua
vu. Théng thudng vao qm IV hodcdiu
qui I [a nhing thoi diém thu hoach
ndng san va mua cudi tai Viét Nam.
Din chiing sau vu thu hoach nong sdn
thudng chuyén tif tién mat sang cAL i
dudi dang vang. Tai thdi diém ndy
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nhitng ngudi di lam hudng ludng con
lanh tién thutng cudi nim va khoin
luong thing 13. Pdng thii, trong dip
gan 161 lugng kidu bao vé nhiéu, lugng
khach du lich ting lam ting lugng kicu
hoi va lam tang thu nhip d€ chuyén
sang ¢l giit dudi dang ving. Hon niva,
chiing ta con k€ d&n hoat dong vo vét
chuy@n lau vang ra thi rudng cdc nude
ling giéng nhu Hong Kong, Pai Loan,
Malaysia bin dé hung chénh léch
cao hon tai thdi diém gid vang trong
nuGe chua ting kip so véi gid vang the
i@ 1o nén tinh trang khan hiém vang
cudi thdng 10 dau thdng 11 nim 2003
(Nguyén Ping Nam 2003 , Mai Anh
2004 ). Ngoai ra, gid vang tang la.do
nhu ciu vang trong thanh todn nha dat
nhirg thang cudi nim cao hdn cic thisi
diém khdc trong nam. Tai cdc thanh
ph3 16n nhu HA Noi, TP.HCM, thi
trung nha dit cudi nam thubing trd
nén soi dong hon cdc thifi diém khdc.
Theo uGe tinh sd b clia Vu chién lude
phat trién cdc ngin hing (thude Ngin
hang Nhi nuide), trong 1y 1& &1 kiém
bing vang clia din cu chi€m (Gi gin
40% (My Binh, 2003), do viy vao thdi
diém qui I va qui 11 khi nhu ciu vang
ting hon binh thuting s€ tic dong
nhiéu d&n gid vang tai Viét Nam.

Cau triic thi truong (Market
structure) ;

Thi truding ving wén thé gidi
hoat dong theo ¢iu triic thi truting doc
quy&n nhém vi cic giao dich 16n ving
thuGng t@p trung vao cic nude chu lue
nhwchau Au, My, Trung Pong, Nhit...
Trén thé gidi chi ¢ vii trung Am giao
dich viang quan wong dé 1a London,
New York, Zurich, Tokyo, Hong
Kéng, Singapore, Paris, Thuy ST, .. Tir

d6 gid vang trén thé gidi duge hinh
thanh theo cd ¢h& doc quyén nhém vi
né duge quyét dinh hang ngay bdi 5
nhd kinh doanh vang hang diu th&
gidi, dai dién cho 5 ngin hang
Rothschild — Anh , Hong Kong
Shanghai Bank Corp (HSBC) — Hong
Kong, Republic Bank — Phdp, Scotia
Mocatta Bank — Canada va Deutsche
Bank — Bife. Cdc ngan hang nay nhém
hop tai Ngan hang Rothschild -
London — Anh va quy trinh dam pHdn,
thi tuc ctia né duge hinh thanh va sit
dung tf nam 1919. Viét Nam 13 mot
nén kinh (€ md “nhd” va 95% lugng
vang nhip wr th€ gidi nén di nhién rd
thanh mdt nude chip nhin gid vang
th€ gidi (price laker).

Hinh 2 cho thily gid vang trong
nude va gid vang thé gidi dao dong
cuing chiCu, khi gid vang th& gidi tang
thi gid viing trong nude cling tang theo
d¢ bl ddp chi phi nhap khiu. Hon nita
mic dit mai e vang trong nude khong
cao va ¢o vang du rlr, nhung cdce nha
kinh doanh ving trong nudc ciing
khong th& khong ting gia vang vi nu
khong thi vang s€ chiy nguge ra nude
ngoai, dén khi nhip, mua s& cao hon
gid bén, diéu nay s¢ khong ¢6 i cho
doanh nghi¢p kinh doanh vang.

Gia thuyét va dif lidu nghién cifu

Céc nhiin 10 tdc dong dén gid
vang Vi¢t Nam da phin tich & rén méi
chi a nhitng cdm nhan cla tdc gid (Ong
hdp ur nhitng su kién trong va ngoai
nudc, viée xdc dinh nhin & nao thue
sired tde dong dén gid vang Viét Nam
thi chiing ta s€ phai st dung mot mé
hinh kinh 1& Iugng d€ kiém dinh. Qua
phan tich bi€n ddng gid vang theo céc
nhéin (& n6i trén thi chiing ta ¢6 the gid

thuyét ring “Gid vang tai Viét Nam
phu thude vao su bién dong ciia (i gid
USD/EUR, gid viing the gidi va yéu to
mila vu ",

Ti gia USD/EUR sé dai dién cho .
gid hang hod thay th& cho ciu vé
vang; gid vang th€ gidi sé dai dién cho
cflu tnic thi trudng va va ky vong
ngudhi tiéu dung. D liéu hai chi tiéu i
gid h6i dodi va gid ving sé thu thap iy
cbng ty SIC, cdc trang web nhu
http://www.kilco.com,
http://www.efinet.com/gold/news;
riéng y&u 16 miia vu tdc gid sé dudgc sit
dung ky thudt bi€n gid (dummy
variable) cho cac quil, quill, quilll va
qui VL y

M0 hinh kinh t€ lugng st dung 12
mOt md hinh hdi qui boi dang tuyén
tinh mo ta gid vang tai Viét Nam (cu
thé gid vang clia cong ty SIC) I mdt
ham phuy thudc vao gid vang thé gidi,
Ly gia USD/EUR va ba bi€n gia theo
qui I, qui II va qui I (riéng qui IV s&
dude xdce dinh khi 14t ¢d cdc bién gid
ba qui néi trén ddng thdsi bing zero).

Két qua mo hinh nghién cifu
Bing 1 gidi thich riing gid vang
Viét Nam ¢é méi quan h¢ chit ché vdi
gid vang th€ gidi, i gid USD/EUR va
y&u 18 mita. Cy thé hon 12 khi gid vang
trén th& gidi ting 1én mot USD/ounce
thi gid vang tai Viét Nam bién dong
ting 1.829 dong/chi; khi ( gid
USD/EUR ting (d6ng USD mat gid so
vdi EUR) 1 xu thi gid vang tai Viét
Nam s& ¢6 xu hudng bién dong ting
830 ddng/chi. Mt khdc gid vang tai
thti diém qui IV s& cao nhit rong
ndam, trung binh gid vang qui IV cao
hon qui T 1a 4.116 ddng/chi, cao hon
quf 11 14 6.997 dong/chi va qui I la

Hinh 2: Gia vang SJC va thi truéing vang Luian Dén (2001-2004)
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Nguén: SJC, http://www.efinet.com/gold/news
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Bang 1: M6 hinh kinh t& lugng gid vang tai Viét Nam theo cdc nhén td

Tén nhin t6 anh hudng  HE s6 héi qui Sai sd chudn | Thong ké 1

gid ving VN
Tung do gbc -71.427
' Gid vang th gidi 1829
Ti gid USD/EUR 83.353
Quil 4116
Quill -6.997
- Qui III -6.133

P-value
778  -9.074 0,000
0.056 32737 0,000
20.662 4034 0,000
2.424 1698 0,091
2492 2807 0,006
2,458/ 2495 0,014

Nguén: Udc lugng bing SPSS, EVIEWS,EXCEL qua st dyng dif liéu qua khi clia cdng
ty SJC va http://www kitco.com va http://www.efinet.com/gold/news

6.133 ddng / chi.
Mot so goi ¥ chinh sach

Bi€n dong gid vang 1A mot chii dé
mang tinh nhay cim va su bién dong
ndy s& ldc dong nhiéu dén cdc thi
truting nhay cdm khic nhu thi rudng
tién 1&, thi rudng bat ddng sin va thi
truding ngoai hdi . . . Su bién dong cdc
thi rudng vang néu khong dy dodn
dudc ¢6 thé din dén sy thay doi tim ly
clia cong ching va kéo theo su bit 6n
vimd ctia nén kinh (&€, Do viy vitc goi
¥ céc gidi phdp 8n dinh va du' bdo duge
su' bién dong gid ving thdong qua cdc
nhan t& dnh hudng la mot vice lam can
thiét. Gidi phdp gyi ¥ diu tién 1 6n
dinh k¥ vong cong ching khi ¢6 bién
dong gid vang trén the gidi vi tinh hinh
kinh 1& chinh tri hoic do hinh thanh gid
theo nhém kinh doanh vang doc
quyén. BE lam duge di¢u ndty thi trong
nude phai ¢d dy trit ving ddng ké ur
nhitng cong ty kinh doanh ving Idn
cho d&n sy tr¢s gidp clia Ngin hang
Nha nudc, cde chii th ndly ¢6 hé ting
cung vang trong nudc khi cin thict dé
loai bd ngoai tc iéu cue khi ciu vang
tang 1&én do k¥ vong gid vang ting, néu
loai bd (hode gidm béy ky vong gid
vang Ging thi s¢ lam gidm bién dong
gid vang . Gidi phap thd hai l1d cin
biing I¢i wfe gifta cic loai @i sin Lai
chinh khi ¢6 bién dong mal gid cla
ddng USD, didu niry ¢6 thE lam duigc
khi chiing ta ¢6 thé thay d6i Iai sudl
clia ddng Vi¢t Nam vi dong USD lam
sa0 mang tinh hap diin hdn dé gidm
nhu ciu vé& vang trong thisi diém “so1”
vang. Gidi phap thit ba I du trit viing
theo bién dong mita vu nhu di néu
trong k&t qui md hinh kinh & Iugng;
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diéu nay c6 thé lam dudc thdng qua k&
hoach can d&i vé s& lugng cung vang
theo qui va ddm bdo &n dinh gid vang
cho dit nhu cAu vang ¢6 bi€n dong theo
mita. Gidi phdp thit tr ludn lubn Sn
dinh vimo va nht 1a 6n dinh lam phat,
bdi vi khi lam phél cang ting thi cang
lam ting nhu cAu du trif vang vi da ur
ldu cong ching Viét Nam xem vang
nhu 3 mot tai sén chng lam phat.
Giai phédp thif nim mang tinh k¥ thuat

la xdy dung mdt mo hinh du bio gid

vang va md hinh nay ludn cap nhat dit
ligu gid vang va cdc bi€n dong kinh (&
chinh tri trong nudc va trén th€ gidi,
mot trong nhitng md hinh ma cic nha
kinh & trén th€ gi6i thuong st dung
cho du bdo gid cd la mo hinh ARIMA

(Auto-Regressive-Integrated--

Moving- Average) 8
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