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Vi SAO VIET NAM KHONG XAY RA“SOT VANG”?

NGUYEN DUC DO

thdng giiia nam. Vao thoi diém nay, mdc di gid vang tai Viét Nam ciing tiing theo gid vang thé

/Y

gidi nhung da khéng xdy ra con

56t vang” nhu héi cdch ddy 10 niim. Bén canh d6, diém ddng chui

¥ la dot tdng gid vang théi gian nay khdng dnh hudng dén cdc bién s kinh té'vi mé. Diéu nay cho
thdy tdm quan trong cia cdc chinh sdch trong viéc kiém ché lam phdt thap, duy tri ty gid én dinh
doi véi su vn hanh ctia thi trurdng tai chinh tién té ndi riéng va nén kinh té néi chung.

Tir khda: Gid vang thé gidi, kinh té vi md, nén kinh té, thi truong tai chinh tién té

WHY “GOLD RUSH” DOESN'T TAKE PLACE IN VIETNAM?

Nguyen Duc Do

In 2020, the global gold price fluctuated strongly,
especially the price increased in the middle months
of the year. At that time, although the gold price in
Vietnam increased according to the world gold price,
there was no “gold rush” like 10 years ago. Besides,
the remarkable point is that the gold price increase
at that time does not affect macroeconomic variables.
This shows the importance of policies in keeping low
inflation, maintaining a stable exchange rate for the
operation of the financial and monetary market in
particular and the economy in general.
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Gia vang thé giéi nam 2020: Taing manh, giam nhanh

Sau giai doan 6n dinh ¢ muirc dwéi 1.400 USD/
ounce tit ndm 2013, gia vang thé giéi da bat dau ruc
rich tdng tir cu6i nam 2019, khi nén kinh t&€ My xuat
hién nhiing ddu hiéu canh béo vé nguy co suy thoai,
dién hinh la su dao nguoc ctia duwong cong 1ai suat (lai
suat ngan han cao hon lai suat dai han). Tuy nhién,
sau khi dich bénh Covid-19 bung phat va lan rong
trén toan cau vao dau ndm 2020, khién cac nwéc phai
thiec hién cac bién phap gian cach xa hoi trén quy mo
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16n, gia vang thé gi¢i méi bat dau ting manh. Trong
giai doan tir ngay 17/3/2020 dén ngay 7/8/2020, gia
vang thé gidi da tang khoang 40%, tir mic 1472 USD/
ounce lén mtrc 2061 USD/ounce, day la mitc tdng ky
luc ttr treede toi nay.

Dot ting manh gia vang lan nay chu yéu do 3 yéu
t6 dan dat. Mot mat, dich bénh Covid-19 lan rong
trén toan cau, khién cho cac kénh dau tw, san xuat
kinh doanh tro nén kém hap dan. Vi vay, vang trd
thanh mot noi trad 4n an toan. Mat khéc, chinh sach
tién té noi long trén toan cau ti cudi nam 2019, bao
g6m mat bang 1ai sudt thap (xoay quanh mtc 0% tai
cac nudc phat trién) va cac gdi néi long dinh luong,
nham d6i phé véi suy giam kinh t& do dich bénh, da
h trg thanh khoan cho thi truong vang. Bén canh d6,
xu huéng giam gid cua dong USD trén thé gidi (tir
mttc hon 102 diém vao thang 3/2020 xuéng con muic
hon 92 diém vao thang 8/2020) ciing 1a yéu t& hd tro
gid vang tang.

Tuy nhién, sau thoi diém ting manh néu trén,
gia vang ciing giam nhanh. Tt gitta thang 8/2020
gid vang da nhanh chdéng ha nhiét va dén nay chi
con ¢ muc trén/dwdi 1800 USD/ounce. Vé mit ky
thuat, khi gia vang dat mttc dinh cta nam 2011
(Hinh 1), n6 sé can c6 mot thoi gian diéu chinh,
sau d6 méi tim hudng di méi. Mac du vay, nguyén
nhan chinh khién cho gia vang suy giam nhanh
thoi gian qua la do cac nha dau tw khéng con ky
vong nhiéu vao cac yéu to nang d6 gia vang, it
nhit la trong twong lai gan. Cé mot sd yéu to tac
dong chinh khién cho gia vang thé gidi giam thoi
gian qua, bao gom:

Thit nhit, kinh t&€ cac nuwdc da c6 ddu hiéu phuc
hoi nhanh trong quy I1I/2020. Dién hinh la nén kinh



HINH 1: GIA VANG THE GIGI GIAI DOAN 2003-2020 (USD/OUNCE)
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HINH 2: LAM PHAT TAI VIET NAM GIAI DOAN 2003-2019 (%)

Ngudn: https.//fred stlouisfed.org

t&€ My. Néu nhu trong quy 1I/2020 GDP ctia nuéc nay
bi sut giam 31,4% so voi quy triede, mirc giam manh
nhat k€ tir sau Chién tranh thé gidi tht II, thi dén quy
I11/2020 t&c d6 tang truong kinh t& da dwoc phuc hoi
1én mtic 33,1%, tic la da 1ay lai gan hét muic sut giam
trong quy trudc dé. Cung voi su phuc hoi cta san
luong, ty 1& that nghiép tai My cling lién tuc giam,
tr mtic 14,7% vao thang 4/2020 xudng con 6,9% vao
thang 10/2020.

Thit hai, méc du dich bénh Covid-19 con dién bién
phtic tap tai nhiéu nude nhung cac chinh phu da gan
nhw khong con dp dung cac bién phap gian cach xa
héi trén quy mo 16n. Thay vao d6 la quan diém “song
chung vdéi dich bénh” ngay cang trd nén phd bién, boi
cac thiét hai vé kinh t&€ ma cac bién phdap gian cach
xa hoi gay ra la vuot sttc chiu dung. Diéu nay ham
y rang, mot sy suy giam kinh t& manh nhw da timng
dién ra trong quy 11/2020 sé& khong xay ra cho du1 dich
bénh quay tro lai.

Thit ba, niém tin vao sw phuc hoi kinh t&€ trong
twong lai con dwgc cing ¢d nho nhitng thir nghiém
vac-xin ngtrta Covid-19 thanh cong trén thé gidi trong
quy IV/2020.

Thit tw, mdc du chinh sach tién té duwoc noi long
trén quy mo 16n nhung lam phat trén thé gidi, ddc
biét 1a tai cdc nudc phat trién, van duy tri & mic thap
va duoc du bdo sé van con thap, it nhat 1a trong vai
nam tdi.

Ngoai ra, xu hudng giam gia cia dong USD ciing
da chiing lai. K& ttr thang 8/2020 chi s6 USD Index gan
nhu di ngang, dao dong quanh mtc 93 diém.

Nhitng yéu t§ néi trén phat di tin hiéu rang qué
trinh phuc hoi ctia kinh t&€ My néi riéng va kinh t€
thé gidi ndi chung da dwoc dinh hinh, vi vay, trién
vong cua cac kénh dau tu khac ngoai vang sé dan
sang stia hon theo thoi gian. Véi niém tin nay, c thé
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nhan dinh rang, trong thoi gian téi gia vang duoc
du bao khoé c6 thé ting manh tro lai. Co 1€, yéu t&
duy nhat c6 thé hd tro gia vang khong giam sau
hodc phuc hoi trong nge“in han la viéc cac ngan hang
Trung wong, bao gom ca Cuc Dy trit Lién bang My,
van cam két sé& duy tri 1ai sudt thap cling nhu cac goéi
ndi long dinh lugng trong mot thoi gian du dai dé
hd tro nén kinh t&. Do vay, nhiéu du bao cho réng,
gia vang trong twong lai gan sé dao dong trong bién
dd 1800-2200 USD/ounce.

Tai sao Viét Nam khéng xay ra “sét vang”?

Tai Viét Nam, mdc du thi treong vang chua
duoc tu do hda, do d6 chua lién thong hoan toan
véi thi truong vang thé gidi, nhung vé co ban, gia
vang trong nuwdc ludn bién dong cuing chiéu voi gia
vang thé gidi. Trong giai doan gia vang thé gidi
tang manh hoi gitta nam 2020, gia vang tai Viét
Nam cling da tang tir muc 45 triéu dong/luong 1én
muc dinh 62 triéu dong/luong, titc la mike tang ciing
khoang gan 40%. Sau d¢, tit gitra thang 8/2020, gia
vang da ha nhiét va hién nay xoay quanh mtrc 54
triéu dong/luong.

Tuy nhién, diém dang chu y trong dot ting gia
vang tai Viét Nam thoi gian qua la n6 gan nhu khong
tac déng dén céc bién s6 kinh t€ vi méd. Hién tuong
nguoi dan rat tién gui tiét kiém dé€ xép hang mua
vang gan nhu khong xudt hién, con 1ai sudt huy dong
va cho vay lién tuc giam. Diéu nay hoan toan tuong
phan véi dot tang gia vang cach day 10 nam. Diéu gi
tao nén su khac biét? So sanh giai doan 2003-2011 véi
giai doan 2012-2020 c¢6 thé thay:

Thir nhdt, dot tang gia vang gitta nam 2020, mdc
dt manh nhung dién ra twong ddi ngan (tr thang
3/2020 dén thang 8/2020), chwa du dai dé tao nén tam
ly "bay dan" trong dau tw vang. Trong chu ky trudc,
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HINH 3: MUC LAI SUAT CHO VAY THUC TAI VIET NAM
GIAI DOAN 2003-2019 (%)

HINH 4: TGC DO MAT GIA CUA VND SO VG USD
TAIVIET NAM GIAI DOAN 2003-2019 (%)

Ngudn: https://data.worldbank.org

gid vang da lién tuc tang ttr nam 2003-2011 va tao
nén tdm ly “c& dau tu vang la ¢4 1ai”. Hon nita, trong
giai doan 2012-2019, gia vang c6 xu huéng giam va
sau d6 di ngang nén da khién nhiéu nha dau tu bi
thua 16 va khong con niém tin vao viéc gid vang cd
thé tang bén vitng. Nho vdy, quy md nam giit vang
trong dan cling giam boét. Tham chi, khi gia vang
tang, nhiéu nguoi con dem vang di ban dé chét 1oi
hodc giam 16.

Thir hai, trong nhiing ndm gan day, lam phat tai
Viét Nam ludén dugc kiém ché & mic thap, nén nhu
cau mua vang d€ phong ngtra lam phat khong con
pho bién nhu trudc day. Néu nhu trong giai doan
2003-2011 mtrc lam phat trung binh tai Viét Nam vao
khoang 10%/nam, thi giai doan 2012-2019 con s6 chi
con 4%/nam (Hinh 2). Trong khi d¢, 1ai sudt huy dong
vén ctia cac ngan hang thuwong mai tai Viét Nam ludn
0 muc thuc duong trong nhitng nam gan day, nén
viéc gitr vang thuong dem lai 1gi nhuédn thap hon so
véi gl tiét kiém, nhat la trong cac giai doan gid vang
giam hodc di ngang.

Thit ba, do gid vang duoc quy d6i tir USD sang
VND, nén ty gia déng vai tro quan trong trong viéc
dinh gid vang. Trong giai doan 2003-2011, mic mat
gia cua VND so v6i USD vao khoang 3,4%/nam, trong
dé giai doan 2010-2011 mikc mat gia trung binh cta
VND so véi USD lén t6i 10%/nam. Tuy nhién, ttt ndm
2012 dén nay, m&c méat gia cia VND so v6i USD chi
con khoang 1,5%. Trong nam 2020, ty gia VND/USD
trén thi truong gan nhu khong thay ddi, xoay quanh
mttc 23.250 VND/USD.

Thit tw, tte nam 2012 dén nay, Chinh pha va NHNN
luén chu chuong chéng vang hod, d6 la hoa nén kinh
t€ thong qua viéc giam 1ai suat tién giri USD xudng
0% va cam cac NHTM huy dong vang. Do cac NHTM
khong duwoc phép huy dong vang, nén khi gia vang
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tang, cac NHTM khong cé nhu cau ting huy dong
vén d€ mua vang tra cho nguoi dan. Vi vay, viéc gia
vang tang thoi gian qua gan nhu khong tac dong dén
mét bang 1ai suét.

V@ trién vong, c6 thé nhan dinh rang néu gia vang
thé giéi khong tang manh va kéo dai dong thoi Viét
Nam van duy tri duoc su 6n dinh vé kinh t€ vi mo,
thi truong vang sé van tiép tuc on dinh, cc con “sét
vang” sé khong xay ra. Tuy nhién, néu mét trong hai
diéu kién noi trén khong duoc dam bao, tinh trang
vang hda c6 thé€ gia tang tro lai.

D&i voi lam phat, mac du hién nay ¢ muc thap
nhung néu tinh trang 1ai sudt thdp kéo dai va ty 1é
cung tién/GDP van duoc duy tri & muc cao, tham
tri gia tdng, nguy co lam phat cao quay tré lai la
khong thé bo qua. Néu Viét Nam khong kiém ché
dwoc lam phat & mutic thap, sy on dinh cua ty gid
cling sé€ kho duy tri cho du cac dong von dau tw
vao van thuén loi. Khi lam phat cao, ty gia bat on
hoan toan cd thé khién cho tinh trang tich trtr, dau
co vang quay tré lai.
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