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GIA VANG TANG - NGHI DEN VAI TRO 
TIEN TE CUA VANG 

Tu- gia vang the gidi: 

Cluing ta nhd lai: Hgi 
nghi tien te qudc te thdng 
7/1944 tai Brelton - Woods 
(My) da quyet dinh cai id lai 
cdc quan he tdi chinh - tien te 
the gidi sau khi che do lien te 
Gie- no (Italia ) sup do bang 
viec thiel lap mgt he thdng lien 
te qudc le mdi dya tren ddng 
USD cua My - cdn dugc ggi 
la che do bdn vj dd la. Trong 
che do tien te ndy. USD dugc 
the gidi thtra nhdn cd vai trd 
ngang vdi vdng, va nd ludn 
san sdng dugc chuyen ddi 
sang vang theo ty le md ehinh 
phii My cam kit la 35 USD/I 
ounce (lUSD cd ham lugng 
x'dng phdp djnh Id 0,888671 
gram vdng nguyen chat). Day 
la gid vdng chinh thiic trong 
giao djch thanh todn, chuyen 
ddi giiia ngan hang trung uong 
(NHTW) cdc nude thanh vien 
tham gia he thdng lien le 
Bretton - Woods . Dieu de hieu 
d day la: Gia vdng chi cd the 
on djnh d mtic nay, neu nhu 
gid trj cua USD khong thay 
doi. Neu USD tang gia thi gid 
vang the gidi se giam, vd khi 
USD bj mat gid thi gia vang the 
gidi se tang len. Ljch sir tien te 
the gidi khong the quen nhung 
chan dgng khiing hoang ciia 
USD vdo nhiing nam cudi ciia 
thdp nien 60 d the ky trudc. 
Khung hoang USD da lam cho 

kho X'dng khdng Id ciia My 
bj"khdnh kiet" va ddn den he 
qua Id My bat huge phai phd 
vd cam kei qudc te ciia minh la 
dinh chl doi L̂ SD ra vang. vd 
tbdng 12/1971 My phai luyen 
bo phd gid USD 7.89% vd gid 
vdng the gidi bi ddy tir 35 USD 
len 38 USD/l ounce. Rdi liep 
theo do chang bao lau. tbdng 
2/1973 khi USD bi phd gia ldn 
thii 2 xdi miic phd gid la 10% 
thi gid X'dng ldng len 42,22 
USD/1 ounce. Tir day gid vdng 
tren thi trudng the gidi da 
khdng cd nliirng nd lyc quoc te 
ndo de thyc hien kiem sodt, nd 
ty do bien dgng theo quan he 
cung cau ciia thj trudng. 

Budc sang the ky 21 
chiing ta thay hire triinh gid 
vdng the gidi cd nhieu net dam 
nhal dan xen vdi nhau, song 
xu hudng lang gia ludn luon ro 
net. Chiing loi da tap hgp dugc 
nhung sd lieu sau ddy: 

Gid vdng the gidi tinh 
bang Û SD thay doi hang nam 
(Gold price annual change) 

Nam 

2005 
2006 
2007 
2008 
2009 

Ty le lang so vdi 
ndm trudc (%) 

20,0 
23,0 
30,9 
5,6 
23,4 

Ngudn: Tup hap lif nhifng 
thdng lin iren Internet 

Ths. Nguyen van Loc 

Nam 2008 gid xdng the 
gidi khdng tang manh so x'di 
cdc nam trirdc xa tai ngay 17/3/ 
2008 gid X'dng dat ngudng 
1030 USD/1 ounce. Vyal qua 
miic gid ndy , gia vdng the gidi 
leo len 1096.20 USD 1 ounce 
vdo nam 2009 xd trong nam 
2010 ndy gid xdng the gidi da 
cd nhieu con "bdo gid". 

Vdo nhirng ngdy dau cita 
thdng 11/2010 gid vdng the 
gidi da tang rdt manh vd hien 
lai (ngay 10/11/2010 gid vdng 
the gidi da cham mire 1397,4/ 
1398.1 mua vdo/bdn ra trao 
ngay). Nhu vdy tfnh ttr nam 
1944 den nay gid vdng the gidi 
da lang gan 40 lan. 

Den gia vang u Viet 
Nam: 

Cd the ndi. cd nhieu yeu 
to tdc dgng den sy bien dgng 
cua gid X'dng d nudc la. Song 
hay tam chua di vdo phan 
lich nhii'ng nguyen nhan gay 
nen nhting bien dgng ciia gid 
vdng. Khi chia tay vdi the ky 
20, de budc sang the ky 21 the 
gidi ciing nhu Viet Nam da cd 
nhieu thdi diem dugc chirng 
kien sy gia tdng den "an tugng 
" ciia thir kim loai mdu vdng 
da tirng giii cdc chiic nang cua 
lien te trong ljch su luu thong 
lien te cua xa hgi lodi ngudi 
trudc day. Tai Viet Nam. trong 
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nhiing nam gan di}" gia vang da 
tang len ddng ke xa cd nhiing 
Iuc da xudt hien " bao gia 
X'dng". Thdng 9.'2007 gid vang 
tren thi trudng vdng Viet Nam 
da nhdy cao gap 2.8 lan so xdi 
nam 2000. Thdi diem nay khi 
gia X'dng the gidi la 701.5 USD 
ounce thi gia vang d nudc ta Id 
13,78 trieu ddng 1 lugng. Den 
ngdy 29 12 2007 thi gia xdng 
da rdi xa mde nd} xd leo tdi 
miic 16.22 trieu ddng lugng. 
Nhung chi sau 2 thdng thdi. 
X'do ngdy 29 22008 miic gid 
vdng mdi da Id 19 trieu dong 
lugng. Nam 2009, gid xdng the 
gidi da tang rat manh trong 
suot 30 nam qua, pha xa ky 
lyc 1030 L'SD ounce xao ngd}' 
273.2008 vd dat mirc 1.226.5 
USD/ounce. Tai VN trong nam 
2009 ehiing ta da chiing kien 
thdi di^m ngdy 11 11'2009 khi 
gid vdng len xudng bet ndc nd}' 
den nac khdc. xd dinh diem a 
miic gia 29 trieu L'SD/ounce. 
Nam 2010 gid vang van bien 
dgng that thudng xa gan ddy. 
khi gid xdng the gidi tdng. ty 
gia hdi doai cua USD giam 
so vdi nhieu ddng tien khdc 
tren thi irudng hdi dodi qudc 
te ...thi thi trudng vdng \'iei 
Nam ciing dugc chiing kien 
nhiing thdi khac gid vang tang 
" nggan myc". Cy the : vdo 
liic 8g30 phut ngay 9 11 2010 
gid X'dng mieng SJC o miic 37 
trieu ddng 1 lugng, den 10 
gid nhdy len mirc 38.2 trieu 
ddng lugng (tang 1.2 trieu 
ddng lugng). tuy da xuong 
gia nhung ngdy 20 11 2010 gid 

X'dng tren thi irudng xdng Viet 
Nam phd bien a nnic 35.4 trieu 
dong (gia mua xao) vd 35.6 
trieu dong /lugng (gia ban ra). 
Theo chiing tdi. gid x̂ ang the 
gidi ciing nhu gid x"ang d Viet 
Namtrong thdi gian ldi se cdn 
cd nhieu dien bien bdt tbirdns. 

.Va nghi ve vai tro 

tien te cua vang 

Nhu chiing ta deu biet: Sy 
phdt trien cua trao doi hang 
hda trong xa hgi loai ngudi da 
thdng lien lir thdp den cao. la 
sy thay ddi cua cdc hinh thdi 
gid tri. md hinh thai dinh cao 
la hinh thai tien te eua gia tri. 
Vang, vdi cac dac tfnh quf 
hiem xdn cd cua nd da tro 
thdnh lien te - mgt hang hda 
dac biet. 

La mgt hang hda dac biel. 
cdc boat dgng trao doi hang 
hda trong xa hgi da chap nhan 
X'dng Id xai ngang gia chung 
duy nhdt. 

Vang the hien xai trd tien 
te Id X'dng da thue hien ddy 
du edc chiic nang ciia tien te. 
C. Mac khi nghien ciiu vang-
tien te da chi rd 5 chiic nang 
la: chirc nang thudc do gia tri. 
chirc ndng phuang tien luu 
thdng. chirc ndng phucmg tien 
cat trir. chirc ndng phuong lien 
thanh lodn x'd chirc nang lien 
te the gidi. La mgt hang hda 
doe qiix'en trong xai trd vat 
ngang gia chung ciia trao doi 
hdng hda. nen the gidi hang 
hda da xudl hien hai thai eye: 
Mgt cue Id nhirng hdng hda 
thong thudng( hang hda vat 

chdt) xd mdt cue Id mdt tbii 
hdng hda dac biet - Hdng hda 
tien te. Trao ddi hang hda ma 
tien te Id mdi gidi da lam cho 
cdc boat dgng trao ddi trong xa 
hgi tra nen de dang ban. thuan 
lgi hon. dd tdn kem tbdi gian 
xa edng sire cua con ngudi. 

Trong lich su luu thdng 
tien le. loai ngudi chiing ta da 
tirng chirng kien cac he thdng 
to chiic luu thong tien te diing 
vdng: che do don ban vj xang, 
che do song ban vj bac - vang. 
che do ban vi x'dng tien diic. 
che do ban vj vang thoi, che 
do ban x'i vdng hoi dodi. Cd 
the khang djnh mgt each chac 
chan rang: trong lich su luu 
thong tien te cua nhan loai thi 
die do luu thdng x'dng la che 
do tien te on djnh nhdt. Chinh 
dd} Id nhan td tfch cue va quan 
trgng nhat, la ddn bay manh 
thiic dd}' san xuat hang hda x'd 
luu thdng hdng hda phdt trien 
vd ciing cd the noi each khac, 
dd}' chfnh la nhan to quan 
trgng on djnh phat trien vT mo 
nen kinh te 

Tuy nhien khi san xuat 
hang hda vd luu thong hang 
hda ngdy mgt phdt trien d trinh 
do cao thi viec diing vang lam 
phuong lien luu thdng X'a 
phuong tien thanh toan true 
tiep X'di hdng hda x'd dich x'u 
da tra thdnh mgt lyc can cho 
su phdt trien cua lire luon" 
san xuat xa hgi, vi xdng la tai 
nguyen qui hiem. Nhung qui 
luat cua su phat trien Id qui 
luat tien len phia trudc, chfnh 
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vi le dd loai ngudi da tim ra 
gidi phdp hieu qua Id thay the 
che do bdn vi lien vdng bang 
cdc che do luu thong dau 
hieu gid tri (tien ddu hieu). 
Dd Id cdc ehe do tien te. ma 
trong dd. chirc ndng phuong 
tien luu thdng vd chuc nang 
phuong tien thanh toan (ma 
ngdy nay kinh te bgc hien dai 
ggi Id chiic ndng phuong tien 
trao ddi cua tien le) cua vdng 
- tien te dugc nhiing vat md 
ludt phap qui dinh thay the cho 
vang (dai dien cho vang) md le 
ra vdng phai luu thong thyc su. 
Trong lich sir luu thdng lien 
te the gidi, vat dai dien cho 
X'dng cd ten ggi la Ky phieu 
ngan hang (NH), Id cong cy 
luu thong cua lin dung NH vd 
nd da phdt trien den ngay nay 
la tien NHTW vd chimg hien 
dang dugc sir dung tren loan 
the gidi. Tien NH cd bdn chat 
la tien ddu hieu. d day chiing 
ta nhan thdy rang: vang tuy lui 
ve "hau trudng". nhung xai 
trd cua nd khong mat di. Giua 
vang va tien dau hieu cd quan 
he chat che: Tien dau hieu mat 
gia thi gid vdng tren thj trudng 
se tang Ien. Mat khdc lien ddu 
hieu mat gid cang manh thi xu 
hudng diing vdng se cdng tang 
(cau vdng tang): Thyc te ngudi 
ta khdng chi tim den vang de 
du trii ma quay ve diing vdng 
lam phuong tien luu thdng 
va thanh toan. Mgt thuc te da 
cho thay rang; Trong che do 
ti^n te Bretton - Woods nam 
1944, the gidi da thira nhdn 
USD la ddng tien chii chdt sd 1 

trong cdc quan he thuong mai 
- ldi chinh quoc te nhung van 
khdng khdng dinh vai trd tuyet 
ddi eua ddng tien nay - mgt loai 
gidy bac NH do My phdt hdnh-
mgt cudng qudc sd 1 the gidi 
X'e kinh le - ldi chfnh. md vdn 
tiep tuc cd nhiing giai phdp ve 
vang: Giii gid vang d miic 35 
USD/ ounce. Nhung mirc gid 
ndy ca the gidi da khdng giii' 
dugc khi nd chinh thuc tang tir 
35 USD len 38 USD/ ounce, thi 
chinh khi do USD da bj pha gid 
7.89% vdo nam 1971 x'd rdi den 
ddu nam 1973 khi gid vdng bd 
mdc 38 USD/ounce de treo len 
mire 42.22USD/ounce thi USD 
lai bi phd gid Idn tbii' 2 vdi mue 
10% da ldm cho he thdng tien 
te Bretton - Woods thirc sy tan 
ra vd gid vdng the gidi den nay 
da tu do bien dgng theo cung 
cdu thj trudng md khdng mgt 
"the luc ndo " cd the kim giii 
dugc nd. Gid vdng the gidi da 
khong ngirng bien dgng vd 
hien nay dang dien bien bet 
siic phu'c tap nhu chiing ta da 
xem xet o phdn tren. De ndi 
mgt each ngan ggn Id: Neu so 
sdnh vdi ndm 1973, khi gid 
vdng chinh thuc Id 42,22 USD 
/ounce thi vdi mirc gid vdng 
the gidi hien nay thi vang tren 
thj trucTng the gidi da lang gid 
tren 30 lan. 

Trong quan he tien te-
tdi chinh quoc te ed the nhan 
thay: Khi vai trd lien te qudc 
te ciia vang gidm di thi ddng 
USD trong he thong tien te 
Brelton-Woods phdi luon luon 
the hien rd "vai trd try cdt" ciia 

nd. vai trd cua mdt dong lien 
quoc te" ngang x'di xdng. the 
nhung Û SD da khdng lam trgn 
ven dieu do. vd duong nhien 
mgt khi USD mat gia thi vai 
trd lien le cua vdng d ddu dd 
se dugc the hien Id mgt thuc te 
khdch quan: Chang ban nhu 
vdng da tirng dugc chap nhan 
trong thanh lodn cudi ciing 
giii'a cdc nudc khi mgt nudc cd 
cdn cdn thanh loan bi tham hyt 
nghiem trgng. ma dy trii quoc 
gia ve ngoai le manh da can 
kiet khong du de tbanh lodn 
vdi nudc chu ng. a mgt khia 
canh khdc chiing ta thay gan 
day nhieu qudc gia cd liem lye 
kinh te - tdi chfnh nhu Trung 
quoc. My, Nga ... dang thuc 
hien lang dy trii vdng trong 
dy trii ngoai hdi qudc gia cua 
hg. Cdc nirdc nay tang du trii 
vdng chdc chan khdng phdi 
tang dy trir vang vdi lu each 
Id mgt hdng hod thdng thudng 
nhu nhung hang hod khdc, md 
Id tdng du tru qudc gia ve vdng 
nhu mgt thir hdng hod ddc biet. 
Dieu do cho thay nhu cau ve 
vang d day khong phdi Id nhu 
cau vdng cho dau tu md la nhu 
cdu vang Idm phuang lien bdo 
hiem cho "gid trj" ciia ddng ngi 
te cua hg khi ddng tien ay bj 
mdl gid do lam phdt, mat khac 
nhu cdu X'dng ciia cdc nudc cdn 
cho la thay vdng vdn dugc coi 
nhu mgt phuong tien dy trir 
gid trj. Mgt vai sd lieu sau eho 
ta thdy rdt rd dieu dd: Hien nay 
tai My. dy trir vdng chiem xap 
xi 77% dy trtr ngoai hoi quoc 
gia ciia nudc ndy. Cdn khu vuc 

(Xem tiep trang 70) 

Tqp chf nghien cufu Tdi chfnh ke'todn <73' 



VAN OE HOM NAY c Sdi (90)-2011 

la ndi dung quan trgng ddm 
bao cho cdc doanh nghiep ndy 
hgi nhap thdnh cdng vd nang 
cao xi the canh tranh trong 
ITnh xuc kinh doanh hang hda 
xd dich vu bdi canh hien nay. 

Bon la, Ndng cao ndng 
lyc tdi chinh cua doanh nghiep 

Nang luc lai cbinh cua 
doanh nghiep la mgt }'eu to cd 
tinh quyet djnh den hieu qua 
kinh doanh cua cdc DNTM 
ban le hien dai giai doan hau 
khiing hoang kinh te hien 
nay.. Mgt thyc te hien nay Id 
nhieu DNTM bdn le hien dai 
Id doanh nghiep vira xd nho 
chua cd thuong hieu. thi phdn 
khiem ton. chua tiep can dugc 

xdi thi trirdng chirng khodn. 
keu ggi nguon xdn cua cdc 
nhd dau tu khd khdn do tdc 
dgng cua yeu to canh tranh. 
Hon niia tiep can vdi ngudn 
xav tin dyng cung khong phai 
Id dieu kien thuan lgi nen de 
ndng cao hieu qua kinh doanh. 
cdc DNTM ban le hien dai can 
nang cao ndng Iuc tdi chinh 
bdng mgi phuang thiic cd the 
cua minh. 

Nam la, Ndng cao trinh 
do. ndng lyc cua ngudi Iao 
dgng 

Hieu qud boat dgng kinh 
doanh cua cac DNTM bdn Ie 
hien dai bi anh hudng khong 
nho cua cdc xan de nhu Irinh 

do, chat lugng cua ddi ngii lao 
dgng. De cd the canh tranh 
vdi cac doanh nghiep nudc 
ngodi trong ITnh xyc thuong 
mai cdn thidt phai dau tu cho 
xiec bdi dudng trinh do vd ky 
ndng cua nhdn vien. bdi dudng 
phong each phuc vu. ndng cao 
tinh than trdeh nhiem ddi vdi 
khdch hang ciia nhan xien. 
Day la van de ton lai cd hiiu 
cua cdc doanh nghiep nax' nen 
neu khdng tap trung de nang 
cao chat lugng dgi ngu nhan 
xien se rat khd khan trong viec 
thu hill khdch hang xa duy tri 
sy trung thdnh cua khdch hdng 
trong mdi trudng eanh tranh 
hien nax../ 

GIA VANG TANG - NGHI DEN. (Tie'p theo trang 73) 

Chau du khoang 60% tdng dy 
trir ngoai hdi. Mgt sd nude 
khac cdc NHTW ciing gia tdng 
manh dy trii' ngoai hoi qudc 
gia dudi dang xdng. Chdng 
ban. gdn dd}' ngdn hang trung 
uong Iran dd chinh thirc tux en 
bd chuyen 45 ty USD tir dy trir 
ngoai hdi qudc gia sang dy trii 
bang vdng xd ddng EUR. Mgt 
sd nudc khdc o Trung dong 
thugc khdi cac nudc XK ddu 
md OPEC da thyc hien chu}'en 
toan bg so thu ngoai te tir xudt 
khau dau md sang vang (nhu 
X'ay dy trir xang ciia cac nudc 
ndy binh qudn khoang 140 tan 
vdna / nam.) 

Neu chiing ta cd cdi 
nhin "can canh"nhu d VN 
thi cdn thd}' nhiing hinh dnh 
quen thugc khi xdng xual hien 
trong cdc giao dich mua bdn 
hdng hod(ddi dai xd cac bat 
dgng san. cdc hdng hod cd gid 
tri ldn..). Chinh mgt phdn do 
nhung nhu cdu nay ma theo 
mgt thong ke mdi ddy nhat thi 
a nudc la vdng xdi lu cdch Id 
phuong tien dy trir dang nam 
rdi rac trong xa hgi len tdi 
1000 ldn. X'd mgt le duong 
nhien chi xdi nhiing nhu cau 
xe vdng nhu the nay dii de 
ldm cho gid vang tang len( a 
dd}' chimg ta bo qua cdc nhu 

cau khdc ve xdng nhu nhu cau 
vdng trong y hgc. trong cong 
nghiep( cdng nghiep che tao 
ddng hd. cdng nghiep dien tu 
. cdng nghiep hang khdng vii 
tru). xang trang siic ...Thyc te 
d Viet nam hien nay dang la 
nhu X d} X'd mgt dieu chac chan 
la o cdc nudc kinh te cdn kem 
phat trien thi xai tro tien te 
ciia xang trong cac boat dgng 
kinh te- xa hgi chua the hoan 
toan bi mat di mgt cdch ngau 
nhien dugc. Chiing tdi cd the 
khang djnh chac chan dieu do 
X'd mong mudn ciing nhirng ai 
quan lam se liep luc trao ddi 
X'e van de nay. 
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