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N goai hoi theo quy dinh, d6 [a vang
va cdc loai ngoai &, Tir ddu nam 2003
dén nay, thi truting ngoai hdi quic (& ¢6
nhiing bién dong I6n. Gid vang ting cao
rén cac thi trudng giao dich chd chél.
USD bi€n dong bit thuting so véi mot sé
loai ngoai t& manh khic. Lii suit USD,
EURO, JPY..0n dinh & muc thap.
Trong diéu ki¢n thi trudng ngoai hdi
nude ta dang hdi nhip vai thi truting
quéc (&, 1 gitta nam 2001 lai suit USD
da duge tr do hod, Viét Nam phii nhip
khdu 161 95% nhu ciu vang tiéu thy
trong nudc,...Do d6 moi dién bicn vé ty
gid v gid vang trén thi truling qudc 1€ lai
6 bi€n ddng ddng k& va no tac dong tic
théfi dén thi triding nuidc ta.

Dién bién thj trudng

Cho dén thdi diém ndy chua hét
nam 2003, nhung véi dién bién tir diu
nam d&n nay, trung tuin thing 11.2003,
cho phép ¢6 thé khai quit chung dién
bicn thi truding ngoai hdi nude ta 3 mot
s0 ndi dung chinh sau day:

Nhin chung trong gin 11 thing
qua, gid vang Ién xudng bat thuting,
nhung véi xu hudng ting cao. Gia vang
trén thi tnBng quée I& ting 1en 161 mic
k¥ luc trong 7 nim qua, dat 1Gi hon 400

24

USD/ounce vao ngay 19.11.2003. dong
USD (USD) ciing khi thi 1én gia, thti
diém thi xuGng gi4, nhin chung 1a mat
gi4 16n so vdi EURQ, Yén Nhit va mot
s0 loai ngoai 1€ chii chdt khéc.

U thi trudng trong nuée, gid ban

. ——
| Ngoai1é | 3.1.2003

| Bin wi Vietcombank

B [
'EURO | 16,238 VND/EURO | 18.133,7
| Yén Nhit | 130.55 VNDUPY | 134,88

Bin trén thi inf@ing ardo

gid tinh chéo thi ¢6 thé thily mifc do mil
gid kha 16n clia USD so véi EURO va
GBP. Theo do, tinh tir diu nim 2003
dén ngdy 17.11.2003, ddng Viét Nam
mal gid so véi cdc loai ngoai (& chi chét
nhut sau:
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(%: Miic tang tifng thdi diém so véi ki gdc so sanh ngay 3.1.2003. S8 liéu do tac gid theo dai va

ghi chép)

vang trén thi truting wr do clia cdc Cong
Ly va clfa hang kinh doanh vang bac wr
nhan cling 4p e duge diéu chinh ting
1én xudng theo sdt dién hicn gid vang thi
trubing quic (€, tuy ring tinh ddi theo
gid ra VND thi gid vang trong nudc ¢6
do wé nhit dinh, & mic 5.000 VND .
10.000 VND/chi. Gia vang SJC ban ra
tai cdc thanh phé 16n: Ha Noi, Da Ning,
TP.HCM,...rong ngay 19.11.2003 I&n
(6i 755.000 ddng/chi.

Ty gida VND/USD trén thi truting w
do giao dich mua bin tai cic clra hang
vang bac twnhén dude cap phép lam ban
dai ly thu ddi cho cdc ngan hang thudng
mai, phan dnh mdt phan dién bién clia
thi truting cling dugse diéu chinh linh hoat
hang ngay. Cu thé miic 1y gid tinh hdi
di€m nghién ctiu, ngiy 19.11.2003 ban
ra cling dat mic ky luc, 1@ 15.700 VND
— 15.710 VND/USD. Con ty gid mua
ban clia cdc ngan hang thudng mai véi
khach hang ciing da dudc diéu chinh linh
hoat theo ty gid cong bo cha NHNN,
theo cung cau ngoai ¢ v theo dién bicén
Ly gid trén thi ruding quoc (& Ty gid mua
ban clia Ngin hang ngoai thudng Viét
Nam & thdi diém nghicn ciu, ngay
17.11.2003 nhu sau: bin ra 15.651
VND/USD; 18.622 VND/EURO;
145,13 VND/IPY (Yén Nhiv); 26.617
VND/GBP (Bing Anh)... Néu theo ty

DE ¢6 thém ¢ sd so sanh trong
nghién ctu va phan tich, bai viét dua
thém hai mdc thdi gian 1A ngdy
19.5.2003 va 28.5.2003 Ia hai thi diém
USD mit gid manh so véi mit s& ngoai
(& chii chdt khéc, dé tham khéo.

Nhur vy tinh dén trung wan théng
5 va cudi thang 5.2003, thi VND chuta
milt gid dang k€ so véi USD, JPY va
GBP, nhung d mat gia t6i 11% so véi
EURO. Ciing & hai thdfi diém nay, USD
mélt gid In so vdi USD. Con tinh chung
(r thafi diém trung wan thing 11.2003
(ngay 19.11.2003) so véi thosi diém diu
thang 1.2003, thi ddng Vigt Nam mal
gid khodng 1,91% (urén thi ruding ur do)
hay 1.53% (uén thi truting mua bén
chinh thitc clia cdc ngin hiang thudng
mai vdi khich hiing) so véi USD; mit
gid 15,8 % so véi EURO, 11,3% so véi
Yén Nhit, 7,5% so véi Bing Anh,...
Ngoii ra, d6i véi mot sO loai ngoai ©
trong khu vufe, thi VND miit gid khoéng
6,4% so v6i Rupiad Indonesia va mat
gid khodng 5,9% so véi Bat Thdi Lan....

Song ciing trong ciing khoang thii
gian gin 11 thing n6i tén (dén
19.11.2003), thi mdt loat ngoai (€ lai 1én
gid so vdi USD. EURO tang gia 6,0%,
dat mic | EURO ddi duge 1,19 USD,
muic cao nhil k& (ir khi né dudgce chinh
thitc Iuu hanh cho dén nay; Yén Nhit
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ting gid khodng 2,0%: dat mifc |
USD chi déi duge 108 JPY; Rupiad
Indonesia ting gid khodng 54%,
BatThdiLan ting khoidng 4,8%....s0
véi USD.

Viy tai sao trong 11 thing diu
nim 2003 gid vang the gidi lai ting cao
va USD lai milt gid 16n so vi cac dong
lién chii dao!

V& nguyén Iy ving tang gid Ia do
quan h¢ cung cu va do chi phi san xuat,
khai thic vang ting. S bi¢n dong ty gid
| gitfa cic loai ngoai (€ chii chdt cing do
- quan h¢ cung ¢hu, sife kho¢ cae nén kinh
t& d6, chinh sdch ¥ gid cia NHTW,...
Trong thye t& ctia niim 2003 cling diing
véi nguyén 1y én.

Nguyén nhan

Nguyén nhin ctia tinh hinh ting gia
vang c6 th€ khdi quat nhu sau:

Nguyén nhin trye GEp 12 My va
ddng minh chufin bi tan cong Trag, cudce
chién xdy ra, nhanh chéng k&t thic. Tuy
L nhién quin ddi My c6 nguy cd sa liy sau
cude chi€n tai qudc gia nay. Nhitng bt
6n tai cdc khu viic nong wén thé giéi.
USD suy y&u,...]am cho nhu ciu vang
ting I&n,

Trung Qudc la nuGe ddng din nhat
th& gidi, véi hai thi trutng vang: Thudng
Hai vi Hong Kong ding hang diu theé
gidi, nhu ciu vang da tang vot khi thi
truding chiing khodn vang Thugng Hi
duge m& trd lai hdi cudi nim 2002. An
b 1a qudc gia dong dan th hai toan
ciu, nhu ciu vang clia ngudi dan & day
cling ting lén ding k&, dic bi¢t 1a nhu
|+ ¢l vang nguyen liu sin xuflt dd trang
stc.

Bén canh do, nhiCu nute Hai gido,
mi diing dau Ia Malaysia ¢6 dyrkién dua
ddng Dinar vang ra luu hainh, nhu' mot su
bdo ddm cho ddng tién chung clia cic
qudc gia nty khong bi 1§ thude vio USD
ctia My. Theo k& hoach, dé thue hién du
kién tio bao ndy cin 1Gi 300 - 800 tin
vang. Mac dit dé mdi chi 1a ¥ wiing, vi
chua thé thodt khoi st 1é thude vao USD.
Tuy nhién diéu d6 tdc dong 16n tnic iép
vé mit tim Iy lam ting gid ving von
dang hét site nhay ¢im trude nhitng bién
|~ ddng kinh (& My: thim hut ngan sach
ning né, tnh trang thiu phdt, tang
rung khong nhu dy kién, ty 1& thit
nghi¢p cao, bit 6n chinh tri & Trung
Pong, viin d¢ nan gidi clia M tai Irag,...
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C6 mot nguyén nhan quan trong
khac ma khi phan tich v& dién bién thi
truding ngoai héi quic (& khong hé bd
qua. Pau thap nién 1990, khi gid vang
trén thi truding qudc (€ ngay cang gidm
thp, cdic 1ap doan khai thic vang 16n
nhal th€ gi6i, nhu da ndi & rén, Ap trung
[a & Gic va Nam phi, da thong nhit cling
nhau hanh dong, quyél dinh phuong
thtic ban vang theo gid An dinh 6 rude,
nhukiéu ngudi Viet Nam goi I “bdn lia
non”. §thdi diém ndy, nha san xuilt vang
16n nhat th€ gidi: Tap doan Anglogold,
da tung ra thi truting gén 13 tri¢u ounce
vang, I6n hon tng san lugng vang trong
2 nam ... Song tr cudi nam 2001,
phudng thifc ban vang han 10 nam truée
da thay ddi. Sau vu khiing bd ngay
11.9.2002 vao nudc My, cic nha san
xudt vang hang diu the gidi da quyét
dinh tang gid vang. Ho da thi nhau mua
lai céc hgp ddng cung cip vang theo
ki€u bdn Itia non tnide day. Theo d6é
trong vong hon | nam, chi tinh ¥ trung
wan thing 9.2001 dén cudi nam 2002,
¢6 161 98 cong ty khai thac vang da gidm
466 tan vang phii cung ing ra thi truding
theo hgp ddng da ky nide day.

Theo tinh lodn ctia gidi chuyén gia,
trong quy du trit ngoai hdi ciia NHTW
céc nude cong nghiép phat trién hién c6
khodng 30.000 tin vang dude ¢t it iy
khi vang con dude stt dung dé dim bao
cho ddng tién dang luu hanh. Khi do gidi
chuyén mdn cho riing, chi riéng 3.443
tin vang du tif clia Bunders Bank .
NHTW DBiie di I6n hdn san lugng vang
khai thic hang nam clia toan (he& gidi.
Theo do, véi ngudn duf trif viing cic quie
gia 16n nhu' vy di tao su ¢in bing gid
vang trén thi truting. Trong 3 nam 1999 -
2001, Bank of England. NHTW Anh da
cho bin dau gid t6i 400 En vang ra th
tnding, da tic dong lam gid vang giam
manh xudng t6i mdc chi con x&p xi 260
USD/ounce, dudc tinh todn 14 con thip
hon ca gid thanh cla cic nhd khai thic
vang. Khdng nhiing th¢, Gr thing
5.2000, NHTW Thuy ST mdi ngay bin
ra binh quén 1 tin vang tirkho du iy déi
dao cha minh. Nam 1999, 15 NHTW
clia cice nude diing du vé kinh (& trén
h& gi6i da thod thuin mdi nim bin (Oi
da 400 tin vang. Song trutic nhimg dién
hicn gid vang hdi gitta nam nay, nhitng
k¥ vong clia thi truding v& ngudn cung
vang nay khong xdy ra. Thim chi

NHTW Nga vi NHTW mdLs6 nude con
ting cutng ngudn du trit vang clia minh.
Pong USD mal gid nguyén nhan
chll y&u do chinh sach duy tri ddng d6 la
yéu clia nude ndy. ddng thisi do tinh hinh
nén kinh (& My chua miy kha quan,
lang rudng chua nhut mong ddi, ty lé
that nghi¢p cao, siic mua chua dudc ci
thi¢n, 0 linh My bi thiét mang tai Iraq
thuting xuyén di€n ra, chi phi quén s
ctia My cho cdc khu vic néng trén the&
gidi ti€p tuc 1a ganh ning cho thim hut
ngan sach,...Tham hut thudng mai gitra
My v EC, Trung Quéc. Khing bo dién
ra mot s8 ndi wén th€ gidi dong db la
y&€u. Ciing vdi cdc dién bién d6 cang
1am cho ngui ta d8 xd vao mua vang
nhiéu hon, lam cho gid vang tang 1&n.
Nhin rong ra, nhu dé néi & wén,
dién bién y gid ctia cdc ddng tién khac
nhau con phu thude chii y&u vio chinh
séch tién (¢ clia mdi quéc gia. NHTW
thy hign chinh sdch tha ndi 1 gid, hay
¢& dinh ¥ gid, hoac két hgp ¢ hai. Céc
nuiGie 6 nén kinh (& thi truting phat trién,
nhit: cdc nude thude khdi dong ticn
chung chiu Au, Anh, Nhit Ban,...
NHTW thic hién chinh sach tha ndi ty
gid. Tuy nhién ngan hang trung uong
cling sén sang can thigp khi ¢in thigt.
Khi ddng Yén Ién gid qué cao so véi
USD, gay bil Idi cho xuét khiu, Bank of
Japan tung déng Yén ra dé mua USD
vao. Ngude lai khi dong Yén mal gid
qué Idn so véi USD, thi Bank of Japan
lai tung USD ra d& thu hit Yén vé. Boi
vdi Trung Qudc thi tr nhiéu nim qua ho
thytc hién chinh sach (¥ gié ¢6 dinh, duy
Ui ty gid lubn ¢ midc 8,3 Nhan dan
(1©/USD, mic dit Trung Qudc [ qudc gia
dang phit trién, cin phai ddy manh xuit
khifu. Mot s& nuéc trong khu vite, nhu:
Théi Lan, Indonesia, Malaysia,... trudc
thiang 7.1997 ho cling thuc hién chinh
séch 1y gid hiu nhu ¢d dinh, lam cho gid
tri dong ndi (& khdng phan dnh déing gid
tri thue so vdi USD. Chinh sach ty gia
ndty, cling vdi nhiing y&u kém clia hé
thdng ngin hang,.. di giy ra cude
khiing hodng tai chinh . tién & khu vitc
cudi niim 1997 -1998, Sau do, cic qudc
gia trong khu vire da chuyén sang thuc
hi¢n chinh sdch 1y gid th ndi. Do d6 Bat
Thdi Lan, Rupiad Indonesia,... thutng
bi¢n ddng hai chiéu, ic 1 ¢6 ting hay
¢ giam so vdi USD va cic loai ngoai 1&
chii chét khic.
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Viét Nam thue hién chinh sich ty
gid linh hoat, cting véi mt loat céc cong
cu diéu tiét khic: Ngan hing Nha nutc
san sang ban can thi¢p rcn thi ruding
lién ngan hang, diu chinh ty 1& du uir
bt bude tién gl ngoai 1&,0r do hoa [
sut ctia cic t chide tin dung véi khach
hang nhung diéu chinh [ suit tién g
ngoai 1& chia 16 chifc tin dung va Kho bac
nhi nude gui tai Ngin hiing Nha nudc,
linh hoat Ii suat cong cu Swap hoan ddi
ngom (¢ gitta Ngan hang Nha nuc va
cdc 18 chic tin dung,...Song nhin chung
la ty gid cd rong cic nam qua lién e
hi€n dong mdt chidu. Tdc la VND
thuting xuyén mat gid so vai USD, wy
rang muc do mal gid gitta cdc nam ¢6
khic nhau va cic thang rong nim thicd
théing khong ting hoic gitm nhe. Cu thé
nam 1997, VND mit gid 14,2% so véi
USD, nim 1998: 9.6%, niam 1999:
1,1%, nam 2000: 3,4%, nam 2001:
3,8%, nam 2002: 2,1% va 1Y diu nim
dén nay I 1,56%. Ty gid VND/USD
tmng 8 thang diu nam 2003 tang gin

1,0%, binh quén Lzm,g 0,12%/thing,
thing 3 va thang 5 khong tang ; hai
thing gan diy tang khd. ddng thi mac
dir ty gid do Ngan hang Nhaw nude cong
bo hang ngdy cling ¢6 ngay tang, cb
ngly giam.

Qua ditn bién ndi utn cling cho
thily, ty gid gitta VND/USD trong cic
nim gin day c6 xu th¢ dan dén 6n dinh
viing chic. Tt Ia mdt trong s3 céc muc
tidu clia chinh sdch tién (¢ [a &n dinh gid
tri dong Vigt Nam da dat dugc thanh
cbng quan trong. Dién hi¢n ¥ gid dé tao
st an tAm hdn cho cdc nha doanh
nghiép.

Khéng cé lgi cho nhap khiu
Tuy nhién nhu dd néi & wén, nhin
chung ty gid chi ¢6 bicn ddng mot chiéu,
¢6 téc dong nhit dinh dén xudl khi, ¢6
i cho Tinh vue niy, nhung khong ¢6 Idi
cho nhip khiu va vay ng nude ngoii.
Trong khi Vi¢t Nam [a qudc gia nhip
siéu, 161 mic 3,8 ty USD wrong 10 thing
dAu nam 2003, lang 71,2% so vdi cling
ky va u6c tinh 4,5 ty USD cho ca ndm.
Nd nudc ngoai cliia Vigt Nam, bao gdbm
¢4 nd ctia Chinh phti, ng von ODA, nd
clia cde doanh nghiép.,... cling & con s&
16n. Bdng Viét Nam lién tuc mil gid,
hay ty gia VND/USD thung xuyén
tang mot chiéu gity ting mife nhp sicu,
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ting gid hang xuilt khiiv, ting s& ng nudc
ngodi va tic dong dén tinh trang diu co
ngoai & cha cic ddi wigng dude phép
kinh doanh ngoai & bdi vi ho ludn ky
vong vio vige Ly gid tang.

Péng Viét Nam mat gid Ion so véi
EURO, JPY va GBP, diy cling la thi
trudng xuat nhip khiu I6n va ngudn
ODA 1dn ctia Viét Nam. Song cdc hop
ddng xuit khiu clia cic doanh nghi¢p
trong nudc sang cic nude thude cong
ddng chau Au, sang Nhat Bén,... phin
I6n duge ghi thanh todn biing USD;
trong khi hang hod nhap tir khu vue nay
hodc la phai thanh todn bing EURO,
JPY, ..hoac la duge cic nhi xuat khiu
tinh todn theo gid trén ¢d sd cic dong
tién d6. B3i vy Ia cho hang nhap khau
tircac khu vue d6 cling ang gid 1én. MoL
ngudn s6 liéu dude tinh toan di cdng bd
cOng khai cudi wén qua cho thily, binh
quan gid hang nhip khiu 10 thang diu
nam 2003 cta Viét Nam so vdi 10 thiang
diu nam 2002 :

- Gid xing ting 22,9%, lam kim
ngach tang 372 triéu USD.

- Gid st thép tang 38,6%, lam kim
ngach tang 392 tricu USD.

- Gi4 chit déo tang 16,7% ..... 89
trigu USD

- Gia phéin bén ting 19,1% .....70
riéu USD

- Gid sdi déttang 15,7% ..... 33 riéu
usD

- Gia bong tang 15,8% ..... 12 triéu
usD

Chi véi 6 mat hang néi trén da lam
cho kim ngach ting 968 tri¢u USD,
chi&m 24,5% ng kim ngach nhap khilu
ting so véi ciing k. Viée ting gid nhip
khiu cic mat hang vit wr, nhién ligu,
nguyén liéu quan trong ndi trén lam ting
gid ban 1¢ cho ngudsi icu diing, lam ting
chi phi ddu vao, ting gid thanh, trong
diéu kién gid bin khong ting, lam gidm
Idi nhudn ctia doanh nghiCp, giam
ngudn thu cho ngén sich nha nudc. dong
thti cdc khoan nd von vay ODA clia
Viét Nam duge ghi ng bang EURO,
GBP, JPY cho thily miic ting kha khi
tinh ddi ra dong Viét Nam.

Tinh hinh néi trén cho thily, chinh
séch diéu hanh ty gid cin dugc tinh todn

* khoa hoc va thuc tién hon, cin nhic day

di Gi tic dong hai chicu cla viee VND
thuting xuyén mal gid vdi Lt ca cdc loai
ngoai (& chii chOt & cic mic dd khic

nhau.

No luc ting nguon vang khai
thac

Ngin hang Standard Merchant
Bank Asia Ltd,. ctia Singapore dé nghi
cho md kho ngoai quan vang & nudc ta.
Puc biét dé nghi niy cd quan c6 thim
quyén clia Vi¢t Nam da chap nhan vé
mit nguyén tic. Néu k& hoach duge
the hién thi s tao diu kién cho nhip
khiu vang vao Viét Nam nhanh nhit va
chi phi thip nhat. Bdi vi theo tinh todn
clia gidi chuyén mon, hién nay cic
doanh nghiép trong mudc mudn nhap
khiu viing v& phai mat 72 gits ddng hd,
nhanh nhit cling mat 48 gity, k& ur lac
chdl gid dcn lie nhan duge hang, Do d6
néu 6 mdt ngAn hang séin sing md kho
ngoai quan thi thdi gian chi cdn khodng
12 git. Bén canh d6 phi nhip khiu
vang, bao gdm: phi bao hiém, phi viin
chuyén,.. chi khoang 04 - 05
USD/ounce, thay vi 1,25 USD/ounce
nhu hién nay. Song cho dén nay, trung
tuan thiang 11.2003 dy dn d6 vin chua
dudic thue hién, Pude bit cich day vai
nam, mot Ngan hang ctia Thuy S cling
da dé nghi vdi Vietcombank 1am dai 1y
tiéu thu vang ¢ Viét Nam cho ho, nhung
k& hoach khoéng thue hi¢n dugc. Cling
theo gidi chuyén mon, chi riéng trong
quy 1.2003 Vi¢t Nam da nhap khdu 16
t@n vang cho nhu ciu tiéu thyu trong
nudc, trong quy I va 112003 hang chuc
{n vang cling da duge nhap khiu vé
trong nudc. Pi¢u do cho thily, nhu chu
tiéu thu vang & nudc ta van ting kha.

Cong ty lién doanh vang Phudc
Son - Quang Nam, lién doanh gitfta New
Victnam Mining Corporration
(NVMC) va mdt doi tac Vit Nam. Phia
NVMC gbp 85% von trong tdng s& diu
W clia du én lién doanh 10 tricu USD.
NVMC ciing gbp 85% von trong tong s6
von diu W 15 triéu USD cla difdn vang
Bdng Miéu.

Pi¢u d6 cho thily, nhiing nd e
ting ngudn vang khai thic va san xudl
trong nude dé dap g nhu cdu thi
truding. Song Lron;, thute 1€, véi nhitng nd
lvc d6 thi nhu cAu vang trong nudc
khong ngiing ting 1én nhanh hon, cho
sin xual dd trang sic, cho thanh todn
nha dit, cho dy trit va cho mot sO nhu
céu khacm
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