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TOM TAT:

Sau hon 10 nam thuc hién, Nghi dinh s& 24/2012/ND-CP di gitp thi trudng vang Viét Nam din
chuyén sang trang thdi dn dinh, ddng thdi hién tugng "vang héa" nén kinh t& ciing dudc giam
thiéu, tuy nhién huy dong, sit dung hiéu qua ngudn von ti€t kiém dudi dang vang d€ phat trién kinh
t€ Viét Nam 12 bai todn cin gidi trong giai doan hién nay. D€ gidi bai todn nay khong don gidn, tir
kinh nghiém clia cic nuSc cho thdy viéc huy dong vang trong din khong dé&, can hét stic than trong

va phdi dit van dé an toan tai sdn cho ngudi dAn. Mot s& nudc da thanh 1ap san giao dich vang

nhim ddp tng nhu ciu tich trit, diu tu cla ngudi dan, dong thdi kiém sodt va quan ly dudc thi

trudng vang. Bai viét nghién ctitu kinh nghiém quén 1y san giao dich vang cia Trung Qudc va An

D9, tir d6 dé xua't khuy&n nghi chinh sach cho Viét Nam trong thdi gian téi.
Tu khéa: quan 1y, san giao dich vang, thi trudng vang.

1. Dt van dé

Viét Nam hién chua c6 mdt cd quan chiic ning
nao thdng ké& diy dd so lugng vang tich trit trong
dan. Theo WGC, lugng vang nhiap khiu vé Viét
Nam trong nhitng nim qua 16n (theo udc lugng ctia
tdc gid sO vang nhap cla giai doan 2012-2022 vao
khodng 20-25 tdn/nim). Trong khi d6, lugng xuat
khiu nhd, wéc tinh sd lugng vang vat chit nim
trong din cu tai Viét Nam vao khoang trén dudi
500 tan (tuong duong18 ty USD, chi€ém 18% GDP).
Luong dy trit vang trong dan tai Viét Nam khong
chi gy nén sy lang phi ngudn lyc tai chinh thic diy
sy phat trién kinh t&€ - xd hoi ctia dit nu6c ma con
tao ra nhitng tdc dong tiéu cuc t6i kha ning diéu tiét
ctia Ngan hang Nha nugc (NHNN), tir d6 tdc dong
truic tiép tdi thi trudng vang & Viét Nam. Huy dong,
st dung hiéu qua ngudn von ti€t kiem dusi dang
vang dé€ phat trién kinh t& 12 bai todn cAn gidi trong

giai doan hién nay. Kinh nghiém qudc t€ cho thiy
viéc huy dong vang trong dan cu khong don gian,
khong chi can than trong, ma con phdi dit an toan
tai sdn clia ngudi dan, ciing nhu an toan hé thdng tai
chinh quéc gia 1én hang dau. N6i mot cach khéc, dé
1a viéc ddm bado dugc cic y€u td 6n dinh vé chinh
sach vi mo va diéu kién thuc thi nhi't quin, trén co
s& ddm bio hai hoa 1di ich qudc gia, cda t& chic,
nha diu tr kinh doanh vang, ngudi glri vang. Ngin
hang Trung uvong (NHTW) 13 co quan quan ly cin
ddy manh tuyén truyén, phS bi€n ki€n thic gitp
ngudi dan nhin thiic diy di va cAm thiy an tim khi
giao dich. Thanh 1ap san giao dich vang tip trung
do NHTW quan 1y 13 can thiét &€ quan 1y thi trudng
vang hiéu qui ma vin ddm bio nhu ciu dau tv cia
dan chiing, dong thdi, viéc md rong thanh vién
tham gia giao dich gitip gin két thi trudng vang
trong nuGc véi thi trudng vang qudc té.
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2. Kinh nghiém quéc t& vé quan Iy san giao
dich vang

2.1. Kinh nghiém ciia Trung Quéc

Théng 10/2002, San Giao dich Vang Thugng
Hai (SGE) dugc thanh 1ap va 4 ngan hang ICBC,
BoC, CCB va ABC caa Trung Qudc déng vai tro
ngudi tao dung thi trudng. SGE dugc giam sat chit
ché& bdi NHTW Trung Qudc (PboC), tit ci cdc nén
tdng giao dich ctia SGE déu 1a dién tir vd SGE cung
cap giao dich mua ban vang giao ngay va céc hop
déng quyén chon. Cédc giao dich déu dugc thanh
todn qua trung tAm thanh todn bi trit, trong d6 ndi
bat nhat 1a cd ch€ dinh gid va ki€m sodt thi trudng
vang hoan toan thay ddi, thay vi k& hoach héa gia
cd mua ban vang an dinh ctia PBoC thi gi4 ca dugc
thi trudng héa thong qua SGE. PBoC ldc nay chi la
1 thanh vién sing 1ap va didu tiét giao dich trén
SGE va san giao dich phi tap trung (OTC).

Giao dich SGE dién ra trén nén tang giao dich
dién t, ndi cdc 1énh mua va bdn ti€n hanh lién tuc
trén co sd khdp l1énh tu dong. SGE cho phép céc
bén tham gia thi trudng chuyén d6i ngoai hdi, cc
sdn pham vang ky han, song song trén thi trudng
OTC, sau d6 xdc nhin cdc chi ti€t giao dich nay
biang cdch st dung bdng gid niém yé&t clia SGE,
roi thanh todn bu trir cdc giao dich thong qua hé
thong thanh todn cia SGE. Thanh vién ctia Hoi
ddng Qudc t€ c6 thé cho thué, cAm cd va trao ddi
san phaim vang giao ngay l1in nhau va vdi cdc
thanh vién trong nudc clia SGE c¢6 gidy phép nhap
kh&u vang. San Giao dich Vang Qudc t€ Thugng
Hai - SGEI 1a mdt b6 phan quan trong SGE, SGEI
tao ra mot kénh diu tv quan trong c6 ki€m sodt
vao thi trudng vang Trung Qudc vdi cac nha dau
tu quoc t&, di¢u ndy gitp gid vang tai Trung Qudc
lién thong véi gid vang thé gidi.

Hoat ddng van hanh cia SGE lu6én dugc gidm
sat chit ché cia PBoC thdng qua cdc cd ché cdnh
bdo va ki€m sodt rii ro, dic biét 12 nhitng rii ro
xuat phat tir hoat dong giao dich cia cdc t& chic,
thanh vién quoc t&€. Pong thdi cd SGE va SGEI
d&u chiu sy diéu phdi va gidm sat tric tiép cha Uy
ban Piéu ti€t Chitng khoan Trung Qudc - CSRC
(co quan cAp Bo truc thudc Hoi dong Nha nudc),
CSRC dinh huéng SGE va SGEI céi cdch hanh
chinh va phuong thitc hoat dong, gidm sit theo
nguyén tic va chuin muc cda ij ban Chung
khodn Qudc t&€ (I0SCO) bao gdm: Gidm sit tdng

148 86 11 - Thang 5/2023

thé thi trudng tlr cdc thong tin ndi bo thi trudng,
bdi cdnh kinh t&€ néi chung; Cdc quy dinh lién
quan dén ky quy d€ chdng rdi ro thi trudng;
Khéng ché& bién do giao dong cia gid cd giao
dich; Kiém so4t thong tin trén thi trudng; Thuc
hién cdp nhat va bdo cdo lién tuc cdac giao dich
theo ngay. Nhu vay, Trung Qudc x6a bd cd ché
ddc quyén d6i vdi thi trudng vang thong qua viéc
hinh thanh va dua vao hoat ddng 2 san giao dich
vang (SGE, SGEI).

béc biét, nam 2012, PBOC cho phép cic
NHTM dugc phép giao dich vang qua thi trudng
OTC (khong can thong qua SGE), moi giao dich
vang miéng dugc thyc hién tp trung qua SGE
bing cd ch&€ khdp 1énh tap trung nén gid cd do
cung cau thi trudng quyét dinh. Thi trudng vang
miéng c6 su cho phép mé rong d6i tugng tham gia
tir nha dau tu td chitc d&€n nha dau tu ¢4 nhan, dic
biét 1a sy tham gia ctia cdc ngdn hang nudc ngoai.
Nha diu tu cd nhidn dugc phép giao dich vang
miéng trén SGE, cho phép NHTM trong nudc va
qudc t&€ (gdbm HSBC, Scotia Mocatta, ANZ, UBS
va Standard Chartered) dugc phép cung cip dich
vu kinh doanh vang tai khodn cho khdch hang cd
nhan. Sau hang loat chinh sdch ndi 18ng kiém sodt
va md§ rong khd ning tham gia cia cdc doanh
nghiép va nha diu tu ddi véi thi trudng vang, dén
nay, Trung Qudc da trd thanh nha sdn xudt vang
va tiéu ding vang 16n nhat thé gidi. Nganh cong
nghiép khai thdc vang clia Trung Qudc ting gip 2
1an sdn lugng giai doan 2003-2022, sdn lugng
vang sdn xudt tai Trung Qudc chi€m khodng 15%
thi trudng toan cadu, gid vang Trung Qudc lién
thong véi gid vang th€ gidi.

2.2. Kinh nghiém ciia An D$

San giao dich vang Multi Commodity
Exchange (MCX) bit diu hoat dong tir thing
11/2003 véi von c¢d phdn 1a 500.00 Rs, dén
14/3/2011 MCX c¢6 von ¢ phan 1a 700.000.000
Rs. MCX 1a san giao dich hang héa giao sau véi
cong nghé dinh cao thyc hién giao dich online,
thanh todn va thanh todn bu trlif cdc sin phim
vang phi vat chat (ching chi vang), cic chitng chi
tién giti ddm bio bing vang, cdc sin phdm vang
phdi sinh nhu hgp dong ky han, hgp ddng tuong
lai, hgp ddng quyén chon va hodn ddi lién quan
dé&n vang, ETF vang,... chiu sy quan 1y cia FMC.
MCX la san giao dich c6 s6 lugng giao dich hgp
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ddng giao sau 16n nhat thé gisi vé vang, thdi gian
hoat dong clia MCX bit diu tir budi tdi gid dia
phuong dé déng bd héa véi gid giao dich &
London, New York va cdc thi trudng qudc t€ khéc.
D&i véi vang, bén canh giao dich cdc hgp dong ky
han vang, MCX ciing t3 chtc giao dich vang thoi
véi hang héa theo tiéu chuin cia LBMA.
National Commodity and Derivatives Exchange
(NCDEX): NCDEX la cong ty dai ching dugc
dang ky thanh 13p va hoat dong tir thang 12/2003,
NCDEX 12 san giao dich hang héa online dugc td
chitc chuyén nghiép dit dudi sy quan ly cia FMC,
NCDEX c6 3 san pham vang dugc giao dich tai
NCDEX, bao gdbm vang thoi clia 27 nha sdn xuit
vang thoi trén th€ gidi vdi don vi giao dich 1a 1kg,
khdi lugng t6i da 1a 50kg va 2 sdn phdm khac 1a
hdp déng vang giao sau.

3. Thyc trang quan Iy san giao dich vang tai
Viét Nam

Tt ndm 1993, hoat dong kinh doanh vang
miéng tai Viét Nam da dan dugc tu do héa bing
viéc cong nhian quyén s& hitu hop phdp vé vang
clia cdc t6 chiic, cd nhan va d3 bd nhitng han ché
vé pham vi kinh doanh vang cta Nghi dinh s&
23/CP ngay 24/9/1993. Tuy nhién, phai tf nim
1999, thi trudng vang mdi thyc sy dugc ty do hda
manh mé v4&i nhitng quy dinh mdi ciia Nghi dinh
s6 174/1999/ND-CP ngay 19/12/1999 va Nghi
dinh s6 64/2003/ND-CP stta d3i b sung Nghi dinh
s6 174. Tai Viét Nam, hoat dong kinh doanh vang
dugc chinh thic dua vao quan 1y tir nam 1998, vé6i
viéc ban hanh Nghi dinh s6 63/1998/ND-CP, sau
d6 stra d6i b6 sung thanh Nghi dinh s&
174/1999/NP-CP ngay 9/12/1999 vé quéin 1y hoat
ddong kinh doanh vang. Nghi dinh ra dGi da xdc
dinh vai trd qudn ly nha nu6c ddi véi hoat dong
kinh doanh vang ctia Ngin hiang Nha nu6c, dong
thdi xdc 14p cd s§ phdp 1y vé quyén s hitu va kinh
doanh vang trong phdp luat Viét Nam.

Vang dugc xem la hang hoéa thdong thudng,
hoat dong mua b4n vang mi€ng dugc thuc hién ty
do tai khodang hon 12.000 doanh nghiép kinh
doanh vang. Ngin hang Nha nudc Viét Nam
(NHNN) da ban hanh Quyét dinh s6
432/2000/QD-NHNN vé viéc cho phép cic to
chic tin dung dugc huy dong, cho vay von bing
vang va chuyén d6i 30% ngudn von huy dong
bing vang sang Viét Nam DPong. Pay 1a chinh

sach ding din va phi hdp trong thdi diém d6 khi
gid vang trong nudc va thé gidi dn dinh, tin dung
ngudn von nhan rdi trong dan dé€ dap tng nhu cau
von cho ddu tu phat trién khi Viét Nam dang trong
giai doan tdp trung manh cho viéc ting trudng
phét trién kinh t€&.

Tuy nhién, k€ tir nim 2008, khi thi trudng vang
th€ gidi va trong nudc bi€n dong ting manh, chinh
sdch huy dong vang trong dan da din ti€p din t6i
tinh trang “vang héa” trong nén kinh t&, lam gia
ting tinh trang diu cd vang, nim giit vang trong
nén kinh t&, khi€n dong ndi té gidm gid tri, gy ra
rdi ro rd't 16n cho cdc t8 chic tin dung va ngudi vay
vang, cung v4i 20 san giao dich vang (do tu nhan
quan 1y) tai Viét Nam hoat dong tuong doi tu do,
dau tu vang 40, mua ban khong,... gdy nhiéu rii ro
cho nha diu tu. P& x{ 1y tinh trang nay, Chinh phd
da ban hanh Nghi dinh s6 24/2012/NDP-CP ngay
03/04/2012 vé& quan 1y hoat dong kinh doanh vang
va Thong tu s& 16/2012/TT-NHNN ngay
25/5/2012 huéng din mot s& diéu ctia Nghi dinh
6 24/2012 dugc ban hanh di gitp thi trudng vang
dan di vao 8n dinh.

Thi trudng vang Viét Nam chuyén sang quan
hé mua - ban vang, theo d6, NHNN tdch bach vai
trd ngusi huy dong va cho vay vang ra khoi
NHTM. Trat ty thi trudng vang Viét Nam dudc
thi€t 1ap theo huéng ky cuong, tinh gon. Tinh dé€n
thang 12/2022, thi trudng vang con hon 2.000 don
vi va hon 30 t§ chitc duge cap phép kinh doanh.
Né&u nhu giai doan 2008-2014 (thdi di€m cdc san
giao dich vang tu nhian con hoat dong), ty gid
USD/VND bi&n dong khd manh truc bi€n dong
gid vang trong nudc va qudc thé&, thi sang giai
doan 2015-2022, mdi khi gid vang thé giGi bi€n
dong da khong con gy stic ép 16n 1én ty gid cla
Viét Nam, ty gia USD/VND khong con chiu tic
dong 16n clia bién dong gid vang va mic do tuong
quan c6 xu hudng gidm.

4. K&t luan va dé xua't khuy&n nghi

Kinh nghiém clia Trung Qudc va An bo cho
tha'y vé dai han, cin thi€t phai thanh 1ap san giao
dich vang nhiim d4p tng nhu ciu tich trif, dau tu clia
ngudi dan, ddng thdi ki€m sodt va quan ly dugc thi
trudng vang. TS chiic va quan 1y san giao dich theo
chuin myc qudc t&, ddm bio Igi ich clia c4c chi thé
tham gia sé& thu hit duge dong ddo cdc thanh vién
thi trudng tham gia giao dich trén san tdp trung nay
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va qua d6 tap trung dudc cac giao dich vang, gitip
cung cau clia toan bo thi trudng duge phadn 4nh mot
cdch minh bach. Bén canh d6, cdc cong cu gidm sat
giao dich dugc dp dung ciing s& dam bao tinh cong
bing trong hoat dong kinh doanh tai san giao dich.
Nha diu tu thyc hién 1énh dit mua, ban vang thong
qua cta san giao dich 1a cac don vi c6 chic nang tu
doanh/méi gi6i. Cac don vi tham gia san giao dich
vang phai dugc NHTW cip phép trén co s& dap ting
cdc tiéu chuin nhat dinh va phai tudn thi nguyén
tic giao dich theo quy dinh. T nhitng nhan dinh
trén, bai viét d& xuat mot s6 khuyé&n nghi cho Viét
Nam nhu sau:

Thit nhdt, nghién citu thay d6i noi dung Nghi
dinh s6 24/2012/ND-CP, Thong tu sd 16/2012/TT-
NHNN va mdt s6 vin ban phép Iy lién quan theo
huéng tao 1ap hanh lang phdp 1y mot cdch dong
bd, tdp trung vao NHNN trong viéc quan ly thi
trudng vang d€ phu hdp v6i ban chat va vai tro
clia vang trong nén kinh t&€ tai chinh. NHNN cin
thong nhat quan ly thi trudng mua bdn vang, xuit
nhap khiu vang, thi trudng vay n¢ vang va thi
trudng cdc san phdm tai chinh c6 lién quan dé&n
vang, quan 1y gid vang theo co ch€ thi trudng,
nhim ddm bdo tinh lién thong giita cdc bd phan
thi trudng vang, cling nhu gitta thi trudng vang
trong nudc vdi thi trudng vang quoc té.

Thit hai, thanh 14p san giao dich vang di doi véi
tdi 1ap hoat dong kinh doanh vang tai khodn, dong
thdi tirng budc phat trién cdc sin phim phai sinh
trén thi trudng vang. Trén co s& khuon khd phap
ly, t8 chic va quan 1y thi trudng vang néi chung
va san giao dich vang néi riéng do NHNN xay
dung va ban hanh. G san giao dich vang hoat dong
tuong tw nhu SG giao dich chitng khodn, nghia 1a
trén c¢o sG khdp 1énh lién tuc, gid vang sé do cung
cAu quyét dinh, tat cd cdc nha dau tu khong phan
biét t chiic hay c4 nhian déu dugc md tai khodn
kinh doanh vang tai S&, cdc thanh vién tham gia
thi trudng gém ca tu doanh va mdi gidi, sy tham
gia clia cdc quy dau tu vang va hang héa giao
dich, bao gdm ca vang vat chat, vang thi khodn va
céc gidy to c6 gia lién quan d&€n vang nhu ching
chi gtti vang, trdi phi€u chinh phd biing vang, sdn
phdm phdi sinh lién quan d&€n vang. San giao dich
vang phai dugc chuin héa trén tit cd cdc phuong
dién (thanh vién, loai hinh giao dich, don vi giao
dich, gid giao dich, thanh todn, luu trit...).
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Hoat dong ctia sin giao dich vang 12 mot sy két
hdp clia kinh doanh vang tai khodn va vat chat.
Do viy, d€ ddp tng tit cd cdc nhu cau khic nhau
ctia thi trudng, tif nhu ciu dau tu, tich trif vang vat
chit clia ngudi dan, d&€n nhu ciu bio hiém rii ro
bi&€n dong gid trong hoat dong ché tic va mua bdn
ctia doanh nghiép/ ngan hang. San giao dich vang
qudc gia van hanh trong m&i quan hé tdng hgp véi
cdc chii thé: cd quan quan ly, ngin hang, doanh
nghiép, nha dau tu c4 nhan, do d6 s& gidn k&t chit
ché hon thi trudng vang véi thi trudng tién té&, dé
thi trudng nay c6 thé phat huy tt hon nita vai tro
clia né6 nhu mot cdu phan quan trong trong thi
trudng tai chinh tién t& néi chung, bén canh cic thi
trudng khdc nhu thi trudng chiing khodn hay thi
trudng ngoai hdi..., tr d6 hoan thién hé thdng thi
trudng tai chinh cia Viét Nam. San giao dich vang
s& ¢ vai trd nhu mot doi tac trung tAm clia tAt cd
cédc thanh vién giao dich trén san, ciac 1&nh giao
dich phdi tp trung toan bd 1€n san Trung tim, cdc
thanh vién c6 chifc ning moi gidi khong dugc tu
khép 1énh ctia khdach hang. Cdc giao dich dugc
thurc hién trén co s§ khép 1énh. N&u cung cau trén
san khong can doi thi nhitng 1énh chwa dudc khép
s& dudc hliy. Mdi 1énh giao dich phdi dugc xédc
dinh 10 1a giao dich ty doanh hay giao dich moi
gi6i d€ quan 1y tach bach 2 hoat dong nay. Thanh
vién cla san la cic NHTM/ doanh nghiép kinh
doanh vang c6 uy tin va danh ti€ng t&t, minh bach
trong kinh doanh, bao g6m 2 loai thanh vién:
Thanh vién ty doanh thyc hi€n giao dich trén san
chi nhim muc dich kinh doanh ciia bdn than thanh
vién d6; va Thanh vién moi gidi c6 thé giao dich
tu doanh va thuc hi€én mdi gidi tdc giao dich trén
san trén cd s§ 1énh dit ctia khach hang. Trong thai
gian dau, san giao dich chi nén cung ng 2 hinh
thic giao dich don gidn va ¢6 tinh linh hoat cao, d6
la: giao dich giao ngay va giao dich trd chim. Sau
mot thoi gian hoat dong s€ md rong sang cac hinh
thitc khdc nhu hgp ddng tuong lai vai hgp dong
quyén chon. Hé thong thanh todn clia sin giao
dich dugc xay dung bao gdm Trung tim thanh
todn bl trtr 1a mot bd phan thudc san giao dich,
thuc hién cdc chitc ndng: (i) Thanh todn bu trur, (ii)
Xdc dinh va quan 1y ky quy, (iii) Pdnh gid trang
thdi theo gid thi trudng, (iv) Qudn 1y qué trinh
ndp/rit ciia cdc thanh vién/khach hang. (v) Quan
1y Quy ddm bao thanh todn cla san giao dich ®



QUAN TRI - QUAN LY

TAILIEU THAM KHAO:

1. Can Vin Luc (2014). Bdnh gid hiéu qud qudn Iy nha nuée doi vai thi truomg vang miéng Viét Nam hién nay.
2. Nguyé&n Dinh Quang (2011). On dinh thi truong tién t¢: Kinh nghiém qudc t&'va thice tién Viét Nam.

3. Nguyé&n H6 Minh Chau (2012), Co ché qudn Iy thi truong vang va kinh doanh vang tai khodn & Viét Nam.
4.To6 Ngoc Hung (2014), Qudn Iy thi truong vang: Kinh nghiém quéc t& va mot sé goi y cho Viét Nam.

5. Tran Poan Khanh (2020), Qudn Iy nha nudc déi thi truong vang tai Viét Nam.

Ngay nhan bai: 1/3/2023
Ngay phan bién danh gia va swta chira: 5/4/2023
Ngay chap nhan ding bai: 17/4/2023

Thong tin tdc gid:
TS. PHAN ANH
Hoc vién Ngan hang

GOLD EXCHANGE MANAGEMENT
- INTERNATIONAL EXPERIENCE AND POLICY
RECOMMENDATIONS FOR VIETNAM

® Ph.D PHAN ANH
Banking Academy

ABSTRACT:

After more than 10 years of implementation, Decree 24/2012/ND-CP has supported
Vietnam's gold market to be more stable. The goldenization in Vietnam’s economy has also been
minimized. However, mobilizing gold from public to serve the country’s economic development
is still an issue that needs to be solved in the current period. This is a difficult problem based on
experiences of other countries. It is necessary for Vietnam’s state management agencies to be
cautious and to assure the safety of gold mobilization from public. A number of countries have
established gold exchanges to meet the needs of people's hoarding and investment. These gold
exchanges also help state management agencies control and manage the gold market. This paper
is to present the experiences of China and India in managing gold exchanges, and make some
policy recommendations for Vietnam in the coming time.

Keywords: management, gold exchange, gold market.
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