—
r'-'

_m ¢

="

m—

i

Vang va dau trong nam 2008

NGUYEN KHAC QUOC BAO (*)

Véi suf sa stit niém tin mot cdch nghiém trong cta cdc nha dau tu va ca
ngudi dan vao hé thong tién té thé gidi trong nam 2007, trong khi cue
khing hoang n¢ dudi chudn dang de doa tinh thanh khoan ctia thi trudng
lién ngén hang va hiia hen sé con ti€p dién trong ndm nay thi vang sé tiép
tuc 1a kénh dau tu an toan.

Dnuglkhiéngﬁm&ngmgﬁ
trong nam 200

Sur bign dpngcua gia vang the gidi
trong nam 2007 Liép tuc 14 tAm diém cia
thi trumg hang héa va ngoai hdi thé
gi6i. Gid vang da tAng gia ngoan muc
hon 32% trong nam 2007, ndi tigp da
tang hon 23% cia nam 2006. Cac nhan
8 hd trg cho gia vang duge ghi nhéan vin
1a su suy giam cla déng USD, sy leo
thang ciia gia dau, sy mét én dinh chinh
tri va nhu ciu chuyén héa tai san cia cie
NHTW ciing nhu cic quy déu tu1én trén
the gi6i. Xu huéng gia vang tang duge
thé hién rd nét nhat trong nam 2007 khi
gia vang duge md cha & mie 636 USD /oz
vio diu nam va két thie nam & mie 840
USD /oz.

Biéu dang noi 1a da tang cloa gia
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vang khong dot bin nhu trong nim
2006 ma thé hign sif gia tang rit ving
chie. Piéu nay duge ly giai bdi sy lo ngai
clia cic nha dau tu vé sy gidm gid cla
dong USD khi thi trubmg nha dat va tin
dung cAm cf the chap thit cip duge du
béo la sé tac dong xAu dén nén kinh t&
My va ddy gia vang tang manh trong
quf 1 nam 2007. Véi sy kém sdi dong
vin cb cia thi trubmg mia he thi gia
vang da bi “kep chat” trong bién do 640
— 690 USD /oz. Réi dot ngdt sau db, bien
¢ khiing hodng trén thi trimg tin dung
My vao hdi trung tuén thang 8 ma kéo
theo d6 1a mdt loat céic hau qui nhu chc
ngan hang va cac quy dau tu thua 16
nang lam mat di tinh thanh khodng
trén thi trubmg, nguén di vay v ng, cac
NHTW bufe phai can thigp vao thi

trubng, trong dé cuc dif trirlign bang My
(FED) phii tign hanh cit gidm 1ai suit
co ban 1% tit mic 5,26% xudng mic
4,.25% (4 la nhan t& dua gid vang pha vy
cde ky lue trong hon % thé ky qua khi
tang tir mike 640 USD /oz vao trung tuan
thang 8 lén miic 846 USD /oz vao tudn
dau ctia thang 11, DA ting cla gia vang
trong nam 2007 ¢6 thé noi 1a da duge du
bdo truée, tuy nhién vide gia vang gan
cham miic ky luc qua moi thii dai 14 mc
850 USD /oz, lap duge hdi hang 1 nam
1980, da gay ra rat nhiéu ci sbe cho ce
nha ddu t trén thi trubmg, Néu chigu
theo céc du bdo duge chng bd cla céc
ngéan hang va cac quy dau tr 1én thi gia
vang duge du bao chi dat cAc miic gia cao

(*) Thac si. Pai hoc kinh 18 TP HCM
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khoang 730 — 780 USD /oz trong nam
2007 nay.

Cac NHTW lén trén the gisi da
khong thue hign diy di han mic ban
vang trong nam 2007 theo hiép u6e ban
vang 1a 500 tdn/nam, ¢6 hiéu luc kéo dai
tif nam 2004 dén nam 2009. Luong vang
duge ban ra rat it va nhiéu NHTW con
¢6 hanh dong gia tang luong vang trong
kho du trif ngoai hoi ctia minh. TG chiic
tién t& quoe t& (IMF) ciing da ngung lai
cac hanh dong ban vang dé gidi ngin
cho céc dy an cho vay. NHTW Trung
Quéc da chuyén héa mjt phan kho du
trif ngoai hdi 16n nhat thé giti cta minh
(hon 1.400 ty USD ) tif USD va céic tai
sén bang USD sang vang, M&i lo ngai vé
lam phat ctia c4c nén kinh t& dac bigt 1a
khi gia diu the gigi leo thang manh m@
1én mide 100USD /thimg cing 14 nhan t8
hd trg manh cho gia vang the gigi. Nhat
14 khi FED tién hanh ha nhanh lai suét
dong USD trong chua diy 3 thang tir
miie 5,25% xuong miikc 4,24% thi nguy co
lam phat dang la mdt rui ro cho cae nha
hoach dinh chinh sich tién t& va cho
toan nén kinh t& My. Viee ha lai suat
duge cho 14 cin thiét dé ngan cdc tac
dong xAu doi véi nén kinh t& My sau dgt
khimg hodng tin dung via qua, tuy
nhién no sé lam cho vige vay von dé tai
dAu tuf sé dién ra nhanh va manh hon,
nguon cung tién sé nhiéu hon, gia ca
hang hoa leo thang va lam phat sé dién
ra. Vang van duge xem la tai san phong
chiing rui ro trong didu kign nén kinh &
phai doi mat véi tinh trang lam phat.

Mbot nhan (8 vd cling quan trong
nila khong thé khong nhic dén trong
viée hd tro cho sy tang gid clia vang la
vite tham gia véi so luong ngay mot
nhidu cla cac quy dau tu hoan doi
(Exchange Trade Fund), noi vang duoc
giao dich mjt cach dé dang nhu mot loai
chitng khodn va khong phat sinh vige
van chuyén hang héa nay. Viée nam giit
hon 70% trong téng tai san cia quy 1a
vang thi vige ¢6 nhidu quy duge hinh
thanh s@ lam gia ting nhu cau vang trén
thi trubmg the gioi. Pay duge cho 1a mot
chii thé chinh tham gia thi trubng vang
bén canh cac nha dau t truyén thing va

cac NHTW. Su ting truéng cla cac chi
s chitng khodn trén céc thi trubng tai
chinh lém s& tao diéu kién cho cée quy
ddu tu ndy phat trién manh mé, kéo
theo dé 1a su gia tang nhu ciu diu tu vao
vang. Vén dé cung cAu vang trong nam
2007 ciing 12 mdt nhan t5 cAn duge nhic
dén khi san lugng vang tai cac khu wie
khai thac chinh trén the gigi nhu Nam
Phi, Uc, viing Vién Pong ciia Nga, Nam
My da cho thay su sut giam hon 15%
(theo Hiep hoi vang the gi6i - WGO).
Trong khi nhu cAu vang vat chat tai cie
nén kinh t& méi néi nhu An D9, Trung
Quide, khu vic Pong Au lai dang tang
manh.

Viéc ddng USD ngay cang mat gia
manh trén thi trubng ngoai hoi the gigi
da lam vang trd nén ré tuong ddi so voi
cac nha dau tu nuc ngoai va lam gia
tang nhu cdu kim loai quy nay. Hon nita
trong diéu kign thi tnmg dang rit thitu
tinh thanh khodn nhut hign nay sau khi
khimg hoang tin dung tai My xay ra thi
vang la tai san mi cée nha dau o tim
dén dau tién do tinh sinh lgi va kha
ning chuyén hoa nhanh sang tién mat
ciia n6. Mk sinh i va sy thuan tién
nhanh chéng khi dau tu vao thi truomg
hang hoa nb6i chung va thi truong vang
noi rieng dang 1am cho kim loai quy nay
trd nén ngay mdt hap din hon véi cac
nhi diu tu trén thi trutmg tai chinh thé
i,

Va cubi cling, trong su bién dong
clia gia vang ludn ludn b yéu L& bién
dong gia dau. Tir cudi thang 8 dén giita
thang 11 nam rbi gia dau da tang 25
USD /thing, dat mic ky luc la 92
USD/thing. Ngoai yéu (0 dia chinh tri
thi cae nguyén nhan chinh dan dén vige
lam gia tang gi4 dau duge cho 1a do USD
suy yéu da kich thich cac dong von nuiic
ngoai dau W vao thi trubig giao sau diu
tho, su ngung tr¢ lign tuc cta cac nha
may loc diu va chce bign ¢ thoi tidt anh
huimg dén viec khai thac diu tho. Va
dae biet vao ngay 4 thang 1 nim 2008
khi két qua bang luong phi ndng nghiép
cua My (do lutmg s0 vite 1am tao mai
trong 1 khoang thisi gian) duge cong bo
vii kit qua rit xau, cho thay nén kinh (&

My van chua thoat khoi “bong ma” suy
tho4i da lam cho gid diu cham mic ky
luc trong lich st 1a 100 USD/thing, ngay
lap tic gi4 vang cing duge ddy 1én ¢ mdt
ky luc gia méi 1a 869 dola/oz.

2008 @ [a nam ciia nhiing ky luc
gia?

Trong nam 2008, nhu ciu diu thd
cia thé gi6i duge duf béo s2 tang khoang
1,3 trieu thing/ngay, dat mit 87,1 tridu
thimg/ngay, do nhu cu cla cdc nudce
Brazil, My Latin ting manh. Giao thong
van tai va cong nghiép xing diu ciing
duge cho la nhiing nganh sé ting truéng
manh nhét trong nam nay. Céc nube
khong thude khai OECD chigm 80% nhu
cAu dau cla the giéi, khoang 1,1 trigu
thung/ngay. Nhu ciu diu tho cta khdi
OECD chi yéu 12 ti Bic My, duoc du béo
sé tang 0,3 trieu thing/ngay. Nhu cu tir
phia Trung Quiic cing ting 04 triéu
thung/ngay lén mic 7,98 trigu thung.

Ngudn cung dau thd tir cic nudc
khong thupe khdi OPEC duge xem 1a mit
trong nhitng nguyén nhéan chinh dn
dén sy ting gi4 dau trong nam 2007,
Nhitng du 4n vé khai théc va loc ddu cia
céc quice gia déu bi ngung tré do ydu t6 ki
thuat va chi phi, cpng thém tac dong bat
loi cia thoi tiét, sy hu hong trong h@
thong 6ng dan, thué xuit khiu xang dau
tang cing nhu cdc quy dinh khit khe vé
hoat déng trén vimg Bién Béc da lam
san lugng khai théac dau thd cha cac nuie
néu trén sut giAm nghiém trong. Luong
cung dau thd cha cic quic gia niy ban
ddu duge dy bdo 1a sé ting 14 tridu
thing/ngay trong nam 2007 nhung cudi
cling giam xudng chi con 0,7 trigu thiing,
Trong nam nay, san lugng dau thd cla
cac nue khong thude khdi OPEC s& dat
miie 50,7 tridu thing/ngay, tang 1,1 tridu
thiing so v nam ngodi. Nhimng quic gia
chii yéu déng gbp vao ngudn cung nay la
Bzazil, My va Ut

Cube hop méi day cia OPEC tai
Abu Dhabi nham di dén quyét dinh giit
cho san luong diu tho khong dbi va dap
g v6i nhu cau dau cha the gidi trong
nam 6i trong tinh hinh gi4 ci dang bién
dong manh nhu hién nay. Ngoai ra céc
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yéu t8 vé dia chinh tri cing dang duge
cai thign va tie dp tang truing cla cAc
nén kinh t& dang ¢6 xu huéng cham lai
¢6 tac dong giam bit 4p luc cho thi
truong. Tuy nhién, v6i su gia ting clia
nhu cAu dau thé gigi duge du bédo sé c6
nhidu bat on trong quy téi da bude
OPEC phai nhém hop mdt 14n nita vio
ngay 1 thang 2 nam nay nham co cic
can thiép can thitit dé can bang cung ciu
dau tho the gioi. Nhu vay cd thé thay,
nhu cu diu ctia the gisi lai Lidp tue tang
va OPEC cing ¢d ging tang cung tuong
ting d& dam bdo can bang nhu ciu, tuy
nhién nhitmg y&u t bat on lién quan dén
dia chinh tri va thoi tiet la khong thé
lutmg trude duve. Vi vay, ma cac chuyén
gia da dua ra mjt bien do du bao kha
rong cho bign dong gid diu trong nim
nay. Mot mit ho du béo ¢6 thé gid dause
ditu chinh vé lai mic 80 USD/thing vi
gia ngit ngutmg 100 USD/thung hién
nay la qua cao va bat thubng, sé ¢o anh

huéng khong tit 1én kinh (& the gidi.
Tuy nhién, mét khac ho lai cho rang c6
mbt thue 1€ ma ching ta khong thé chéi
cai 1a nang luong hoa thach da dan can
kiét, cho nén xu hubng gid dau trong
tuong lai 14 chi ¢6 ting chif khong thé
giam. Vi vay, chi cin ml yéu 1o bat
thubng nhu khing b3, thien tai, dich
bénh hay mdt et sdc vé kinh t& ching
han xay ra trong nim nay thi rat c6 thé
gia diu the gigi s duge ddy len nguimg
120 USD/thing, mdt ky lue gia mdi
trong lich si. Ma ching ta bigt, thé gii
luon day nhitmg bat on.

Va khi d6, chic chiin gis vang ciing
s@ tang manh. Sau khi gia vang phé can
tam 1y 850 USD/oz va dat mitke ky luc
trong lich sif vao ngay 4 thang 1 thi mdt
vai ngan hang va quy dau tu 16n da dua
ra du bao vang sé tiép tuc pha can 900
va ¢ thé dat mic 1.000 USD/oz trong
nam nay. V6i sy sa sit nidm tin mot
cach nghiém trong ctia cac nha dau tu va

cA ngudii dan vao h@ théng tién t2 thé gi6i
trong nam 2007, trong khi cube khing
hodng ng duti chuiAn dang de doa tinh
thanh khoan cta thi trung lién ngan
hing va hia hen sé con tiép dién trong
ném nay thi vang s8 tigp tuc 1a kénh dau
tu an toan. Hon ni, khing hoang c6
tinh ngin han gity da duge nhan dinh 14
chuyén sang trung han cang lam trdm
trong hon stic khée cha hg thong tai
chinh — tién t& the gidi, xu huong USD
Lidp tuc suy y&u va gia ddu tang cao, tat
ca nhiing didu nay déu 1a nhan 8 hd tro
cho gia vang tiép tuc lap nhiéu ky luc
trong nam nay.
Vay ching ta hay cing cht xem! ®

Tal ligu tham khao:

1. Monthiy Ol Market Report, OPEC thang 12.2007.
2. Gold-we think that is the top for now, CitiIFX®
Technicals note, CitiFX® Value Added Services &
Products, 04.01.2008.

3. Weekly Economic and Financial Commentary,
Wagchovia Economic Group. 04.01.2008

(Tiép theo trang 26)

Lam the nao &8 ...

- Cai thién cac quy dinh va minh
bach trén thi truing ching khoan. Luat
mdi vé thi trubmg ching khoén 4p dung
trong nam 2007 va UBCKNN da va
dang day manh viée thi hanh céc yéu
cAu vé minh bach va cong khai ddi voi
cac cong ty niem y&t. Them vao do, cac
luat ¢ hién nay nhu hinh phat yéu kém
doi vai cae giao dich ndi gidn, va co cace
quan ngai la thi trubng chimg khoan co
the duye st dung de dang cho vige nia
Lién.

74 Cai cach va giam sai khu
vye ngan hang

- Xay dung cac budc quan trong
trong 1o trinh md& clta h@ thong ngan
hang theo cam k&t WTO. Vao thang
4.2007 Chinh phti da ban hanh séc lenh
vi van dé gan loe cac didu kien cho vide
tham gia cia ngudi nudc ngoai vao cic
ngan hang trong nude, va da gia tang cd
phan t5i da cia cae nha diu w chién huge
¢ nhan trong mdi ngan hang tir 10-15%
(hodc 20% vdi su cho phép cua thu
tuomg). Them vao do, W gitta thang
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6.2007, cac ngan hang nudc ngodi ¢b Lthé
ap dung ddi véi vige thanh 1ap céc cong
ty con s& hine 100%, vA mot s6 ap dung
khéc duge NHNN cho phép.

- Vige niém ydt thi trutmg chiing
khoén va ci phin héa cac ngan hang
thuong mai quic doanh dang tién trién.
Ba trong s8 cac ngan hang da thué cac
ngén hang nudc ngoai chu yéu dé gitp ho
danh gia tai san, hoach dinh PO, va lua
chon nha diu tu chién luge, va dgt PO
gity day duge xéc dinh 1 cudi nam 2007
va dAu 2008, Pay 1a nhitg viee 1am tich
cue nhung eén chi trong dén mdc dp an
toan vé von va khuyén khich sy tham
gia ctia nhi dau tuf chién lupe nude ngoki
dé bao dam ring ¢f phan hoa sé mang
vé cAc cdi thign cén thiét cho vige quan
tri. VAn d& dat ra la lidu rang viee dich
chuyén von trong thiri gian gy day ¢6 da
stic dé hoi phue mifc an toan von trong
vige cung cAp von thue 2 hay khong.

- Chuyén NHNN thanh mot ngan
hang trung uong dpe 1ap va hién dai hon,
Theo sau ¢d phan héa, trach nhiém doi
véi quyén sdf hitu ctia chinh phi tai cac
ngan hang thuimg mai quic doanh sé
chuyén tif NHNN sang Cong ty diu tu

von nha nude (SCIC), do db sé thio go
méiu thuin quyén lgi ma cho dén nay da
han ché giam st cia NHINN. Ngoai ra,
NHNN, SCIC va Bp tai chinh cin cai
thign 161 mbn trong giao dich gitta céc
ngan hang, cac chi nhanh cong ty ching
khoan ddi véi nguri mua hay nguri phat
hanh chimg kho4n. Mot vén dé khéc rat
nguy hiém cho nén kinh t& cn phai
duge chinh pht quan tAm, dé l1a nhitng
bat on khong thé kiém soat dugce trong
vige cdc tap doan kinh t& qudc doanh
hién dang c6 xu huéng banh truéng sang
ca linh vie ngin hang va dau wr tai
chinh.

Tém lai, chiing ta can phai thiét ké
mdt hdn hop c4e chinh sach tién (¢ va ty
gi4 hiu qua hon; thidt lap mot cu ché
giam sat he¢ thong tai chinh chuyén
nghigp trong vige via hap thu dbng vén
nutic ngoai, dé viga kiém soat duge nguy
co nén kinh t& phat wrién qua nong,
trong khi van duy tri duge tde dp tang
trudng cao ®

Tai ligu tham khéo
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