NGHIEN cUU & PHAT TRIEN

Vi xuiit phat diém thap, trai
qua nhiéu bi¢n dong sau sic clia
lich st¥ véi chién tranh kéo dai,
thién tai xay ra thutng xuyén
trén dién rong, viée di chuyén
dan so va lao dong vin dién ra,
nén kinh t& dang trong qua
trinh chuyén ddi, nén ngudi dan
con ¢6 thoi quen cat tril va st
dung vang, USD Ia diéu ma mot
sém mot chiéu khong thé xba bo
dugic. Chiing ta cting khong thé
stf dung bién phap hanh chinh
dé cm do4n nghiém ngit duigc.
Gity day NHNN chi coi vang la
mdt thii hang hoa khong dat
muc tidu trong y&u trong diéu
hanh chinh sach tién t¢&. Nha
nude chi o thé sit dung céc cong
cu vi md khac can thi¢p glan
tiep vao thi truding, nhu diéu
chinh linh hoat mifc thu€ nhap
khiu vang, truGe mit nén giam
xubng bang 0, quan Iy chit ché
viée budn lau, chi dong dua
ving trong quy binh on ra can
thiép khi thiic sy can thiét.

Th(‘ii gian qua v hién nay. cic nha
quén 1y. 1ap chinh sich. nhiy nghién cdu va
dirludn hét site quan tam va theo doi dién
hién ctia thi truding vang. USD v thi
truting 1ién & Trong pham vi bai viet.
¢himg 101 xin trao dSi mot sO vin dé vé inh
vife nhay cam nay.

VN I ruting hogp hiém c6 néu khong
néi 12 duy nhil wén the gidi mi cd vang,
ngoai & (chi y&u la USD) dugie ngudi dian
wr do st dung cong khai. binh ding nhu
nhau. trong cic quan he ¢t uir. thanh oin
va giao dich vai ngan hang. nhu ndi (€ -
ddng VN - ddng tién clia quic gia.

Sii dung vang dé thanh toan

(J hit hét cie e, eics diy vang chi
strdung 1 do trang sic cha nguis din va L
mot danh muc dy o quic gia: con ngudsi
ta khong sit dung wong thanh todn. Song ¢
VN, thit k¥ la. ngui st dung vimg lam
dan vi thanh wan va phucng tién thanh
win trong giao dich mua ban nha dit. gii
1161 kiém tai cic ngdn hang 14y 1ai. Hang
Il“d) ching ta doc trong mue quang cdo
clia khong 1t 105 bao dang cde tun rao bin:
it & khu nay, dién tich nhu th& nity, gid 2
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cay/Im’*, hay 9 chi/m’; hoac biét thuno gid
1.500 ¢ty vang. Viéc cong b giao dich
nhu viy ciing xut hién cong khai tong
cie trung tm giao dich dia dc cha cic
ngfin hang.. TAl nhién rong thuc (&, it
day it khi ngudi ta thanh todn truc tiép
biang ving, ma vang chi 1a don vi thanh
todn, cudi ciing thi nguti mua va ngudi
ban van thanh todn véi nhau bang ién
mil, chil y&u la dong VN.

Ciing bdi vige giao dich mua ban nha
dat giin vai vang la don vi thanh toan. nén
trong thifi gian qua. do dién bicn cia thi
truding. nén nhi, dilt bi hai lan 1én gid. Néu
nhut mdt méanh dit hon mot nam trude day
¢6 gid 10 chi vang/lm’, vdi gid vang
98.98% 12 490.000d/chi. thi tuung duong
v&i 490 tricu dong: nhung nay gid dil ting

nha dal cling 1am cho nhiing ngudi 6 thu
nhiip thip, trung binh. nguti lao dung
chan chinh.danh chiu tht vong khi ¢&
ging tich ¢op tién im kiém mot cho ¢
khiém t©on cho minh. Ngue lai. nhimg
ngudi nap dudi danh nghia nha nude dudce
¢ap dat, nhiing quan chife & nhiéu tinh ¢6
tién mang v& thii @6 Ha Noi vi TP.HCM
mua dat dé gianh diu cd..c6 cd hoi cang
giau thém, cing gia tang s bill cdng biing
x4 hoi.

Mot diéu Ky la va khace bi¢t thy hai
doi vai vang 1 nd khong chi xudt hién
trong giao dich dan cu, ma no con chinh
thic dude thita nhin trong cdc giao dich
dian cu, ma nd con chinh thite dude thira
nhén trong cic giao dich clia ngan hang.
Negén hang dau w vi phat trién VN phit

iiai phdp nao dé kiem so
I ruung vang, o la
Va dong ien Viét Nam?

ving Ién (0

[én 3 cay/lm* gid

590.000c/chi, thi cting vdi minh dit dy ity

day di wong duong 1.770 wi¢u dong.
Viée tang gid “kép™ trong giao dich

TS NGUYEN BAC HUNG

hinh trdi phi€u ¢6 bdo dim biing vang.
Tong cong 1y vang bac da qui VN va
nhidu ngdin hang thuong mai khic 16 chic :
huy dong von biing viing. khi dén han Iinh
ra bing viing vit 1ii sudl ciing biing viing.
Chi tinh tir ddu nam dén nay, cic ngin
hang trén dia ban TP.HCM da huy ddng
vdi s du duge wén 7.500 t@n vang. Song
day 1 vice lam it yeu ctia cac NHTM khi
ngudi din ¢o yeu cau vi luit phap cho
phép.
Sif dung ngoai t¢ rong rai

V& sttdung ngoai & thanh todn trong
nudie: NEu nhuenhitng ai d6 trong sO nhitmg
naudti VN ching ta sang Trung Quoc du
lich, dén Thai Lan cong tic, hay qua
Singapore chitu bénh, khi xudng siu bay.
ching ta gip ngau cie quiy doi ién, vice
thanh toin trong cdc quic gia do déu bing
bin &. D la khdich san 5 sao, trung am
thutdng mai quoe (&, hay cic bénh vién co
s dong ngutsi nude ngodi, ngud ta déu
niém y&t v chap nhiin ddng nhin dan 1.
baht, hay USD Singapore. B0 la ching 1a
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Ll‘ll dé cdp dén cic nude ling giéng
gin giii véi VN chit chua dém néi diu
Xil.

Song & nudc ta thi khich nute ngodi
Xuong sin bay Noi Bai, roi khoi nhi ga
qudise 1E nhiip cinh VN, nlin ¢i khong
gian nha g o rong nhwr vy khong thay
bt ¢t quay déi tién niw? Trong nhitg
nglly ho ¢ VN, dii [a di taxi binh din, in
udng i cde quan dan e, mua do luu
niém ngoai phi..déu thodi mdi sit dung
ngoai 1¢.

Trong cic gino dich ndi dia, ban
hing trong nudc. din [ cong ty lién doanh,
doanh nghiép nhit nude hay ho w nhan
ngudi ta cting cong khai, chinh thie niém
Y&t vit thanh todn biing ngoai @, nhu mua
bin xe 0 1O, xe may. dd dién (i cao cp.
thiim ¢hi ¢d A6 20 dimg tong gia dinh,
Niém y&t va tinh gid bin bing USD,
nhung tinh toan va thanh win lai ¢o the
hiing dong VN,

bic biét Ia vdi thude tinh ctia USD.
£on nhe nhung ¢6 gid tri 16n. nén no dic
hi¢thitu hi¢u irong giao dich kinh (& ngiim,
trong hoi 10. tham nhiing. USD due st
dung rong rdi wong xa hdi vi rong giao
dich chinh thic ctia ngutii din vdi ngan
himg. nhilt 1 wong tich i, 4 danh. Do
6. gin ddy nguti ta ban ludn nhidu dén
linh rang USD hoa nén kinh (& VN,

Nhur ¢6 dip chang 161 dé ¢ip, VN La
trubing hap hiém ¢6 1én he gidi khi ma
cde ngén hing thuong mai vita hoat dong
hitng ndi (&. vira hoat dnm_ hiing ngoai 1&:
huy dong von nhin tién gdi. cho vay, nop
du o bt bude.cd bing ddng VN vi
USD. Do do. ¢ice nhiv guin tri ngin himg
vita phii tinh odn xoay ¢ bang ndi 18,
ngogi &, x0r Iy cic tinh hudng kinh doanh
khi thi thi€u von ndi (€. thita viin ngoai (8.
() Ha Noi va TP.HCM. 1y trong \’UII huy
ddng biing ngoai 1& trong 2 niim gén diy
llurdn" xuv-.n chiém wén 429 trong
ngudn vim huy dong clia cde (6 chie tin
dung. Thai gian qua i sudl USD trén thi
ll'lI'UilL lién & quuc. I gidm manh. [ai suil
tién gl USD ciia cic NHTM trong nudc
gidim xudng chi biing 40% so véi lic cao
nhal cich day hon 1 nam. gl G831 kiém
USD loai ki han hon | nam chi con
2.2%mam so vdi e 5.5% - 5.8% (hifi
gian dinh didm clia no. nhung khii Tugng
USD clia nguitii din rong cie NHTM suy
gidm khong dang k& Hién nmay cic
NHTM ¢ khu vie Hit Noi vin TP.HCM viin
O Ly rong von ngoui (& chiém tir4 | - 44
1ong ngudn von. BEn thisi diém 30.5.2002
riéng Negdn hiang ngoai tong VN ¢6 86
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vnn ngoai 1§ chi€m 16i 72% (Sng ngubn
von. Do d6 bin than ngin hang thutfng
mai quéc dtmnh nay c6 ngudii cho riing da
bi “dd la héa " rdi; tiie 1a hoat dong chi y€u
biing USD. Tat nhién la l)—' trong USD
trong ¢ lell dung cho vay ¢6 the thilp hon
vil ugunn gdc lién gt USD khong phii tat
cd déu I ctia ngutii dan.

USD hay VND lén gia?

Trong hon | niim qua USD khéng ¢6
tinh wrang ting ddt bién so vdi déng VN
nhung no e 10 ir tang [En. Nhin lai ci mot
ndm mdi thdly dude mic ting ding quan
tam va dat ra ciu hoi USD Ien gid hay
ddng VN lén gia?

Céch day han 1 nam, khi 1y gid dimg
@ miie 15.000 VND/1USD, lIu mot ¢d
quan dude ngin sach dir oén ¢ip cho 400
triéu ddng [a dii mua mot chide xc 6 6 gid
26.500 USD do mdt cong ty lién doanh Idp
rap. Nhung nay ty gid ang 1én dén mic
15.300 VND/IUSD, thi phéi ¢in 16i 410
iriéu ddng, vuot mife gidi han (i da duce
phép mua 6 6.

V!u, USsD Lu.p tuc tang gid, trong khi
Iai sudt tién gt ddng VN mng cao lam cho
ngudi ta dat cau hoi: vy thi ddng noi @ 6
ting gid hay khong?

Tir déu nam dn nay lii suil d{‘mg
VN Iu.n tue ting nhe, trong khi I sudt
USD vin giit nguyén. Hlul nay i sudt
tién gii dong VN ki han cao nhal 1én (i
0.65% - ),72%Nhing, wiong duting 7.8% -
8.64% Mmam, so véi mite 2.2% ctia USD,
mdl khodng cich chénh 1éch il 16n hiem
¢O 1 trudie 151 nay. (3 53.6% - 6,49 mam.
Do d6 wo ra mot sur lua chon khong d&
dang doi vai ngudsi dan: gdi 66t kicm USD
hay VND. USD van thutsng xuyén Ién gid
s0 vdi VND nhung lai sufit qua 1hap VND
I sudt cao nhung ¢6 xu hudng mat gid so
vii USD. Néu nhurvéi 15,3 tri¢u dong. gii
tietkiém véi 1ai suilt 0.72%/Ahing ky Imn 2
nim, d&n han linh ra s duge I? 943 ricu
dong: trong khi g dng 1.OOO USD
cling gifi GELKiEm vdi ki han 2 ndm [
sudt 2.2% /mam, dén han linh ra duse 1.044
USD. n€u khi d6 1y gid phai ting [én (Gi
17.186 VND/IUSD so vdi mic 15.300
VND/USD hi¢n nay (hi mdi dudic coi la
ngang biing. Nhung liéu riing 2 niim sau ty
gill ¢6 tang 1en dén mite do hay khong! Do
[ didu Ih.u kho du dodn. Theo plun tich
clia nhidu chuyén gia ngin hang thi mdc 1y

" gid khd ma 16én cao nhur viy. Cach day 2

nam, We [ thang 6.2002 so véi thang
6.2000. 1y gid & mite 14,200 VND/USD,
USD tiang gid 7.5%. con miic 1y gia dat
dudc sir twong thg cho 2 ndm (G e nd sé

phii ting 16i 12.3%, gip ¢in 2 IAn mikc
ting clia 2 nim e do, thit khé x4y ra
khi cic diéu kién kinh (& vi mo di va dang
dude cdi thién 1o rét. B&i vay nhiu ngutsi
hién nay chon VND d& giti tét kien, mol
s0 ngudsi khde dé bio ddm phén tdn i ro
thi lyta chon ¢ hai, mdtbd phin khong nho
khic thi lua chon USD. Thue (€ hién nay
¢6 thé khiing dinh riing déng VN dang ¢6
gid doi vdi cdc NHTM va dang lén 2id xCL
theo géc do lai suat so véi USD.

a7
On dinh gia trj dong VN

Hién trang thi ulrdna vang, USD v
ddng VN néi tén ctia nén kinh & VN L
yeu. B&i vi vdi xudt phit dlcm thap, trii
qua nhiéu bign dong siu sdc chia lich sir
vGi chién tranh kéo dai, thién tai Xdy ra
thuting xuyén wrén dién rong, vige di
Lhuycn dan 0 va lao déng vin dién ra,
nén kinh (€ dang wong qui winh chuycn
dBi. nén ngudii dan con ¢6 thoi quen ¢al il
vastrdung vimg, USD I diéu ma mot sém
mdt chidu khung thé x6a bd dugic. Ching
la cling khong the stf dung bién phip himh
chinh dé cim dodn nghiém ngiit duge, Gict
day NHNN chi coi vang la mt thit hang
hoa khong dit muc tiéu trong yéu trong
dicu hanh chinh sich tén & Nha i chi
¢6 thé sir dung cic cong cu vimd khic can
thicp gidn ucp vao thi wuding. nhu dicu
chinh linh hoat mic thu¢ nhip khiu vang.
trudic mit nén gidim xudng bing (), quan ly
chiit cht viée huon lau, chii ddng duwa vang
uumz quy binh 6n ra can thi¢p khi thue s
¢in thiét.

DA v USD. Nhi e cling cin
hep pham vi ban hang trong nudc thu bing
ngoai 1¢. dlu.l chinh linh hoat 1y 1¢& dur teir
bl budc tién gifi ngoai 1&. md rong duin
diu w trong mude phii sir dung vén USD
thay cho ph.u vay nude ngodi bing von
huy dong USD ciia cic NHTM VN,

Cong khai v minh bach, chinh thite
thita nhin thi truting bt dong sin. Chii
dit tinh trang xin Nhil nutéic c.fl'p dal dC" hin
theo gid thi truting. Thic dily phirt wricn thi
truding 1ién (& va chit dong. linh hoat trong
diéu hinh cic cong cu clia chinh sdch tién
@

On dinh gid tri dong VN Ia mue ticu
quan trong clia chinh sdch tién 1&. Néu dat

e mue ticu ity thi vige st dung vi el

trir ving, USD s hi han ch€. vi the dong
VN sg duce khiing dinh, nhung n6 khong
chi iy thude vio nd lue chii quan riéng
cla nginh ngdn hang mé con 1 wich
nhiém cia cie bo nganh hitu quan, cing
nhu chinh sdch kinh 1€ vi md khic: dic
hict la chinh sdch @i chinh v diu wrm
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