S IONMATHAN SPALL

BAUTU UAO
VAN G

KHCARM BAL TU TUYET 50
AR TOAN THIET YEU
CHO M DARNH MUC 8L T

INVESTING IN GOLD

THE ESSEMTIAL SAFE HANVER IMVESTIAET
FOR EVERY FORTIOLICE




https://thuviensach.vn



JONATHAN SPALL

https://thuviensach.vn



PAU TU VAO VANG

Bén quyén tiéng Viét © Cong ty Sach Alpha
NHA XUAT BAN THE GIOI
Duw dn 1.000.000 ebook cho thiét bi di dong

Phat hanh ebook: http://www.taisachhay.com

Tao ebook: To Hai Triéu

Ebook thuc hién danh cho nhitng ban chwa cé diéu kién mua sach.

Néu ban cé kha nang hay mua sach gac dé ang hg tac gia, nguoi
dich va Nha Xuat Ban

https://thuviensach.vn


http://www.taisachhay.com/

Vang dang la kénh dau tw dwgc cht y nhat hién nay tai Viét Nam va trén
thé gidi. Nhung, giong nhu chitng khoan, linh virc dau tw vang ciing doi hoi
nha dau tw trang bi cho minh nhitng kién thitc can thiét dé khong phai dau
tw theo kiéu danh bac day rai ro. Thuc t€ cho thdy, cac nha dau tv déu rat
coi trong vang, nhung it nguwdi hiéu dugc sau sac vai tro cia né trong thi
treong tai chinh thé gidi. Pwgc xem nhu loai tai sdn cé do “trd an an toan”,
thit kim loai quy gia nay c6 thé gia tdng gia tri khi thi trvong chitng khoan
mat diém va ngay ca khi nén kinh té bi suy thoai.

Trong khodng 3 nam tr@ lai day, thi truong vang Viét Nam da va dang
c6 nhitng bwdc ti€n manh mé va ngay cang bién dong cung nhip hon véi thi
treong thé gidgi. Cung vdi sy tut doc cta thi truong chitng khoan va viéc
“dong bang” trén thi treong bat dong san thi chuyén hwéng sang linh vuc
kinh doanh vang dang la lwa chon hap dan ctia nha dau tw. Tuy nhién, phai
thira nhan mét sy that kinh doanh vang luon 1a kénh dau tw an chita nhiéu
rai ro, kho dy bao chinh xac. Vi vay, sy chuan bi chu ddo vé kién thitc, ban
linh va kinh nghiém dau tw dwgc xem la hanh trang khéng thé thiéu dé cac
nha dau tu ty tin tham gia vao cudc choi.

Theo BIS (Bank of Intemational Settlement), cdu tric thi truong tai
chinh toan cau duwgc phan thanh hai phan chénh léch nhau kha 16n: Thuong
mai va dau tu (giao dich vat chat) chi chiém 15%, trong khi Phong ngtra rui
ro va dau co (giao dich vi thé) lai chiém dén 85%. Do dé, kién thitc trong
viéc phan tich va ra quyét dinh dau tw, kinh doanh vang la diéu rat can thiét
cho cac nha dau tw. Mot so liéu dang buon la theo thong ké trong thoi gian
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qua, c6 dén 90% nha dau tw vang tai Viét Nam bi thua 16! Nguyén nhéan la
da s6 nha dau tw cha yéu kinh doanh vang mang tinh nghiép dw. Mot ly do
khach quan la chiing ta chwa c6 nhiéu chuyén gia gioi vé dau tw vang ciling
nhw c6 rat it sach viét vé dé tai nay. Trong khi d6, nha dau tw vang chuyén
nghiép doi hoi phai c6 s am hiéu kién thitc vé nén kinh té thé gidi, dac biét
la cac nén kinh té 16n nhw My, EU, Nhat Ban, Trung Qudc..., hoat dong ctia
cac Ngan hang Trung wong va cac quy dau co vang 16n, sitc manh cia dong
USD, su thay doi trén thi truong chitng khoan, gia ca cac nguyén liéu trén
thi treong thé gidi, cung vdéi tinh hinh kinh té€ Viét Nam, chinh sach ty gia

Hién nay, tai Viét Nam, sach viét vé dau tw vang rat it vi c6 thé do hoat
dong kinh doanh vang m@i phét trién manh mé trong 3 nam trd lai day. Vi
vay, cubn sach Pau tw vao vang cuia tac gia Jonathan Spall thye sy rat hitu
ich. Vi kién thic va kinh nghiém hon 25 nam cia mot nha dau tuw trong
nganh vang va hién dang la Giam DP6c B6 Phan Kinh Doanh Hang Héa ctia
Barclays Capital, Jonathan Spall da cung cdp cho doc gia nhitng chi dan ti
mi vé mot trong nhitng tai sdn c6 gia tri nhat thé gigi, tv viéc khai thac,
luyén vang, kinh doanh dén xu hwéng dinh gia cta thi truong. Ngoai ra, tac
gia con chia sé nhitng kién thitc va kinh nghiém lién quan dén cac quy trinh
giao dich vang don gian va phtic tap; vai tro quan trong cta cac Ngan hang
Trung wong trén thi treong vang; cach thitc giao dich vang; cac bién phap
phong ngtra rti ro cling nhw chién lwgc dau tu vao vang... Cudn sach Pau tw
vao vang da dugc trang web www.egold.com binh chon la 1 trong 10 quyén
sach xuat sac nhat trong linh vie kinh doanh vang.

Toi tran trong gidi thiéu dén doc gia quyén sach thi vi nay va tin rang
né sé cung cap nhiéu thong tin hitu ich cho nhitng nguwdi quan tdm dén linh
vuc dau tu va kinh doanh vang.
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Tién si NGUYEN TUAN QUYNH

Phé Téng Giam Boc Cong ty CP Vang Bac Ba Quy Phu Nhuan — PNJ
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1. Khai thac vang

AI KHAI THAC VANG?

Nam Phi déng nghia véi vang, va néi chung, quoc gia nay tirng dugc
coi la nwéc sdn xuat vang 16n nhat thé gi¢i. Tuy nhién, hién nay khong phai
nhv vay nita. Von la noi chiém giir gan mot phan ba san lwgng vang trén thé
gidi va tirng san xudt 1.000 tdn vang moi nam trong nhitng nam 1970, Nam
Phi gi® day chi khai thac dugc khodng 270 tan/nam.

Trong nita cudi nam 2007, Nam Phi lan dau tién bi Trung Quoc vugt
qua, va Trung Quodc gio day la nha san xuat vang 16n nhat thé gidi. Qua
thue, san lwgng ctia Nam Phi da sut giam khoang 5,6%/nam trong thap nién
vira qua. Twong tw, Australia, ti'ng tang san lugng trong nhitng nam 1990
song hién nay san lugng cua ho cling sut giam.

Tuy nhién, vang van rit quan trong vd&i nén kinh té Nam Phi. Theo s6
liéu caa Phong Khai mé Nam Phi, linh vic nay van tao cong an viéc lam
cho khoang 160.000 nguwdi. Vé van dé c6 bao nhiéu ngudi ngay cang phu
thuéc vao nganh khai thac vang thi day la mot cau hoi twong déi kho.
Nguoi ta cho rang cé khodng 5 triéu nguwdi phu thudc vao 458.600 ngudi
dang lam viéc trong moi linh viec khai mo - ty 1&€ gan 11/1. Néi chung, con
sO nay bi cac cudc hon nhan da thé lam cho lan 16n song con s6 trung binh
la khoang tr 5-12 nguoi phu thudc vao mot cong nhan nganh mo. Trén thuc
té, c6 khoang 1.500.000 ngudi song nhd vao mirc lwong tir nganh khai thac
vang ¢ Nam Phi.
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Khéng c6 gi ngac nhién khi twong ti con so san lwgng, ty 1€ viéc lam da
va dang giam trung binh khoang 8%/nam trong 5 nam qua. Trong thoi ky
dinh cao la nam 1987, t0 Vang & Nam Phi dwua tin c6 530.622 viéc lam
trong nganh nay. Tai Nam Phi, vang dem lai nguén thu 16n thit hai tv xuat
khau sau cac kim loai nhém bach kim (hay “PGM” vi chiing thuwdng dugc
noéi dén nhiéu hon).

Vay chinh xac la nhitng nwdc nay san xuat gi trong nam 2007? Hay xem
bang 1-1.

Béng 1-1: San luvgng vang cua cac nuwdc trong nam 2007

Bang 1-1

Sén lugng vang clia cac nudc trong nam 2007

NUgC SAN LUGONG NAM 2007 (THEO TAN)
Trung Qude 2B0.5
Mam Phi 2699
Austratia 2483
My 239.5
Peru 169.6
| Nga 188.2
Indonesia 146.7
Canada 101.2
Uzbekistan 75.3
Ghana ™A

GFMS wdc tinh tong san lwgng khai thac toan cau la 2.475,9 tan trong
nam 2007.
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Cac cong ty hang dau khai thac kim loai nay dwa theo tiéu chi toan cau
duoc liét ke trong Bang 1-2.

Khai niém lang man vé khai thac vang la loai kim loai nay dwoc tim
thdy & dang cuc vang lap lanh. Tuy nhién, sy thuc lai it hitng thi hon khi
cac cong ty budc phai loai bé hang loat hgp chat dé cé duoc loai khoang san
nay.

Bang 1-2: Cac cong ty khai thac vang hang dau thé gidi

Bang 1-2

Céac cong ty khai thac vang hang dau thé gidi

CAC CONG TY KHAI THAC SAN LUONG NAM 2007
{theo tin)

Barrick Gold 2507

AngloGold Ashanti 170.4

Mewmant Mining 1656

Gold Fletds 1229

Freeport McMoRan 71.e

Nguan: T bdo cda clia cde cdag &y vd GFMS. Bén quyérBkhdo st ving
GFMS nam 2008

Hai dang khai thac chinh la khai thac mé 16 thién va khai thac ham lo.
Loai khai thac 16 thién pho bién & Bac My va Australia con khai thac ham
10 thi thwong gdp & Nam Phi. Tuy nhién, m6t s6 mé ban dau la khai thac 10
thién do twong doi dé tiép can nhuwng sau d6 phai chuyén xuéng khai thac
sau trong long dat vi moé can dan.
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Vang dugc khai thac cach tir day hang nghin nam - v6i mot s6 chitng
tich cho thady nguwdi Ai Cap da khai thac vang trong long dat ttr nam 2000
TCN va cac con song bi “chiém doat” dé dai vang tham chi con xudt hién
som hon. Trong vai nghin nam qua, cac dang thac khai thac vang 10 thien
va khai thac ham 10 it c6 thay doi vé ban chat.

KHAI THAC HAM LO

Mot vai nam trudc, t6i may man dugce dén tham mé Tau Tona (tén nay
c6 nghia la “su t 16n” & Sesotho), do cong ty AngloGold Ashanti diéu
hanh, nam cach Johannesburg khoang 65 km. That thu vi khi dén tham mot
moé dang hoat dong hon la cudc viéng tham trién 1am danh cho yéu nhan.
Sau nhitng chi dan an toan dai, trong dé c6 ca viéc khong st dung dién
thoai di dong, may anh, v.v... ma van khong duwgc dam bao sé tranh duoc
nguy co gap cac vu nd bat ngd, chiing t6i dugc duwa xudng sau khoang 2.000
m trong long dat. Mé nay tham chi con sau hon khi quang vang van dugc
khai thac & d6 sau trung binh gan hai ddam va diém sau nhat cia mé van di
xudng thém khoang 500 m nita. O d6 sau hon hai dim, day van chwa phai la
mo sau nhat thé gidi. Mo sau nhat thé gigi thudc vé Mo Driefontein cta
Gold Fields véi do sau & hon 4.120 m, tiép sau la Mé Kloof ciing cua cong
ty nay c6é do sau chi khoang 4.020 m. Nhitng ky luc nay cé thé khong git
dwoc lau khi tri lvgng vang dugc xac dinh con ¢ duwdi do sau 5.600 m dudi
long dat, va mdc du cong nghé da du tién tién dé khai thac nhitng trir lwgng
nay song chi phi 16n van la rao can — it nhat la cho dén thdi diém hién nay.

Dé c6 thé dwa nguwdi xudng lam viéc trong long dat, mot loat thang may
siéu toc da dugc thiét ké va dwa vao st dung. Nhitng thang may nay thong
thwong la loai ba khoang, c6 thé ché duwoc tong cong 120 nguwdi va di voi
van toc trung binh la 60 km/gio.
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T6i khong dam chac sé trong doi duge diéu gi & do sau dudi long dat
2.000 m song t6i da nhan ra rang cac hat vang sang lap lanh la via quang
chit khong phdi la cac khoang sdn mau vang co dién (khoang chat pyrit).
Tuy nhién, diéu lam t6i dn twgng lai la nhitng tdng da xam xit vi do ngudi ta
da khoan qua sau xudng duwéi bé mat Trai Pat.

“Via mach carbon” (Carbon Leader Reef) nay c6 chita vang. Khai niém
nay thyc té c6 nghia trong tang da mau xam nay c6 cac “da cudi” mau
trang. “Nhitng da cudi” nay trong giong nhu hat da cam thach song thuc ra
lai 1a thach anh c6 diém cham xung quanh. Quanh mo6i miéng thach anh la
mot vong nhé mau den, nam gitta mot mau xam xit, day khéng hon 1 mm.
Va chinh trong nhitng via nhé bé nay, nam sau hon mot dam dwéi long dat,
“vang trong carbon” da dugc tim thay.

Via da c6 thé c6 do rong khac nhau tir 0,25 m dén hon 3 m. Tuy nhién,
viéc khai thac cac via c6 do day dudi 1 m la khong hiéu qua.

Dia chat hoc

Cong ty AngloGold Ashanti miéu ta via quang nhu sau:

Luu viee Witwatersand 1a mot dai dat day 6 km c6 chita lan dat sét va
cac tram tich, kéo dai hai bén khodng 300 km vé huwéng dong bac-tdy nam
va 100 km vé phia tdy bac-d6ng nam & Kaapval Cratan. Phan thwgng nguon
lvu vyc nay chita nhiéu mé qudang, 16i 1én & doan phia bac lwu vice, gan
Johannesburg. Di thém vé phia tdy, nam va dong, luu vic nay dugc phua béi
cac 16p da tram tich va da nui lira Archean, Proterozic, va Mesozoic c6 do
day lén tGi 4 km. Luru vic Witwatersand thudc thdi ky da Archean cudi va
dwgc cho la cé do tudi khoang twr 2,7-2,8 ty nam. Vang xuat hién & cac tang
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hay via khoi da két cudi thach anh, c6 do day dudi 2 m va dwgc nhiéu nguoi
coi la dai dién cho tram tich song khoi két kéo dai. Carbon Leader Reef
(CLR) bao gom mot don vi khoi két trd 1én va khac nhau tr vai cm dén hon
3 m vé do day.

Chu trinh lam viéc

Cong viéc van tiép tuc tai cac cong ty 16n nay. Moi ca lam viéc déu lién
quan tdi viéc khoan va ho trg mat bac khai thac tredc d6 (advancing stope
face), la thuat ngltr cia Nam Phi d6i véi khu viee lam viéc tai mo. Moi mat
bac khai thac duwgc tién hanh & mitc trung binh 1 m/ngay. N6 phdi sach va
san sang cho cong tac khoan, dat thudoc n6 (6 dang dau nhién liéu
ammonium nitrate), va sau dé dwgc ndéi qua mot loat kip nd va ngoi no.
Viéc kich n6 dugc thuc hién khodng mét gio sau khi cong nhan da roi khoi
madt bac nay.

Ca dém kéo dai bon gio sau khi khoi thudc né dwgce hiat hét qua hé
thong théng khi, va mot nhom nhitng ngudi lai may tdi va van hanh dau
may vét mat bac, tao ranh trudc trong cac ho dé chuan bi cho ca ban ngay
tiép tuc quy trinh nay.

Nhitng h6 nay, con duwgc biét dén & dang hinh hdp, dwgc trang bi mot
mang chuyén. Tt day, quang duwgc chuyén lén cac xe goong ray khong co
nap, con dugc goi la “phéu chita”, sau dé dugc cac dau may kéo t6i khu vure
giéng mo. Pa roi qua mot loat cac khe m@ 16n hay con goi la “cac 16 thao
quang” dé tir do, roi xuoéng cac khu vuc sau nhat cia mo. Sau do, da dugc
chat 1én cac thung kip & giéng va duogc kéo 1én mat dat.
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RO rang, van chuyén mot khoi lwgng 16n vat liéu tho t6i nha may tinh
luyén la mot né lyc 16n vé mat hau can. Vi vay, viéc so ché ban dau dugc
thue hién ngay tai cong treong. Do do, khi quang 1én téi mat dat, n6 dugc
chuyén téi nha may bang duong ray hay bang chuyén. Sau dé, quang dugc
nghién va xt ly bang héa chat dé tinh ché ra vang. Mtc do tinh khiét cua
vang & thoi diém nay van con thap (khoang 60%). Dé nguyén chat hon,
dung dich vang dugc rét vao cac khubn catot va nau chay trong 16 dé tao ra
cac thanh vang c6 do nguyeén chat xap xi 90%. Cac thanh vang nay tiép tuc
dwgc chuyén t6i mot 10 tinh luyén chuyén dung dé tao ra thanh pham.

Trit lvgng va tai nguyén

Tuy viéc miéu ta nay dem lai mét s6 y twéng vé chu trinh lam viéc, song
no lai khong mang dén y twéng vé quy mod cia doanh nghiép. Mot mé nhw
Tau Tona c6 thé c6 t6i 5.000 nhan vién va cé trit lwgng khoang 19 triéu tan.
Di nhién, day khong phai la hang triéu tdn vang ma ding hon la tir s6 luvgng
qudng nay, cé thé chi san xuat duwgc khoang 6,5 triéu ounce vang (chi 200
tan), voi gia thiét la via quang chat lwgng d6é c6 tr 10-11 gram vang/tan
quang. Phai mat xap xi 3 tdn quang dé co thé khai thac dwgc 1 ounce vang
trén cg so nay.

Dboi 1ap véi trit lwong, von c6 nhiéu kha nang bi can kiét, mét mé quy
mo loai nay van c6 thém nhitng nguon tai nguyén khac c6 tiém nang dé
khai thac néu gia vang vdi sy bu dap cong nghé 1a hgp ly. Nhitng nguon tai
nguyén nay cé thé tang thém khodng 20 triéu tan, hodc dai loai nhw vay.

Mac du day la nhitng khoi Iwgng quang 16n, nhwng phan 16n 1a khong
thé dinh lwgng hét dugc, va diéu nay méi chi xét thuan tdy tir mot mé - van
c6 nhitng thach thic khi khai thac ¢ cac do sau khac.
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Nhitng thach thitc cua viéc khai thac ham 16

Viéc khai thac ham 10 khé khan va nguy hiém do nhitng yéu t6 sau:

* Nhitng con dia chan: Do & sau trong long dat, sy xudt hién thuong
xuyén cta nhitng con dia chan, thuong kéo theo nhitng vu 16 d4, tao ra moi
nguy hiém thuong tryc doi véi cong nhan khai mé va thiét bi.

« Nhiét do: Khi ban xuéng sau hon, nhiét do sé& ting 1én. O mé Tau
Tona, Cong ty AngloGold Ashanti sit dung céac thiét bi lam lanh 1én véi
dién ap tdi 65 megawatt dé ha thap nhiét d6 vé mitc cé thé lam viéc. Khong
c6 hé thong lam mat nay, nhiét do xung quanh sé cao hon 122 do F (khodng
50 do Q).

» Khi: Cong nhan khai mé bi de doa thuong truc béi cac khi doc tich tu
la carbon dioxide (CO2) va methane (CH4) tv than da. Su tich tu nay
thwong xudt hién trong cac mo vang hep va sau & Nam Phi khién ching
dwgc goi la “cac mo dé phat no”.

MO LO THIEN

Mac du c6 thé 1dy mét cong ty khac dé dwa ra thao luan vé viéc khai
thac mo 16 thién, song t6i van quyét dinh 1dy Cong ty AngloGold Ashanti
dé dam bdéo tinh lién tuc. Qua thuc, Cong ty AngloGold Ashanti chi c6 mot
mo khai thac & My la Cripple Creek and Victor (CVV) tai Colorado. Trai
nguoc voi khoang 5.000 nhan vién @ mo Tau Tona, mo 19 thién nay co it
nhan lyc hon - 400 nhan vién, song lai san xuat t¢i 283.000 ounce vang
nam 2006 - khoang 676 ounce vang/nhan cong so vGi 100 ounce vang tai
mot khu mé trong long dat dién hinh nhw Tau Tona.
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Thuc ra, mitc san lwvgng trén da giam 14% so v6i nam trwdc do do thoi
tiét han han. Hay xem s6 liéu cia nam 2005, mitc do khac biét tham chi con
rd rang hon, khi san lwgng lic d6 dat xap xi 860 ounce/nhan vién. Tuy
nhién, dé lay duwgc 329.625 ounce vang, can phai xtt ly hon 20 triéu tan
quang, kéo theo khoang 40 triéu tdn 16p dat da va vat liéu khac. Néi cach
khéc, dé c6 mot ounce vang, can nghién va xtt Iy hon 60 tdn quang. Diéu
nay chitng minh ban chat can nhiéu lao dong va von 16n ctia nganh san xuat
vang & sau trong long dat.

Dia chat hoc

Trang web cua mo vang Cripple Creek and Victor
(www.ccvgoldmining.com) mo ta chi tiét cu thé lich st khai khodng trong
linh vire nay. Cac diém ndi bat la:

No6i chung, vang hién dang dwogc khai thac it hon 20 micron vé kich c&
va xudt hién & ba dang thitc chinh: vang tu nhién cé lan pyrite nhw dang ria
16i 16m hodc thay thé cung cac ria hat pyrite va trong mot so treong hop,
xen lan pyrite; vang ty nhién c6 sat ngadm nuwdc va cac 6xit mangan sau cac
telurua; va cac telurua vang-bac chu yéu & dang cdc mach thach anh-
flourite. Qua trinh 0xi héa dién ra manh nhat va sau nhat cung cac vung két
cau lén. Nhin chung, viéc 6xi hoa khoang sdn nay & do sau danh nghia la
122 m (400 feet).

Chu trinh lam viéc
Cripple Creek and Victor (CCV) ban dau dugc khai thac do via quang

doi dao dudi long dat. Khi sy d6i dao nay mat di, ngudi ta sé chuyén huwéng
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sang via quang c6 san lwong thap hon va & trén mat dat, noi cong viéc khai
thac dién ra 24 gid/ngay trong nam.

Cac 16 khoan dwoc khoan, sau d6 dat thu6c n6 ammonium nitrate va
mot hon hgp nhién liéu. Nhién liéu wa dung nay dwgc kich né bang may
tang thé. Pat da dugc 1ay ra khéi khu vire cong treong bang loai xe tai 300
tan. Ciing theo trang web cia CCV, vat liéu nay dugc chia tach thanh “l16p
dat da” (vat liéu nam trén tram tich quang), roi duwgc dwa tdi khu vure chira.
Trong khi dé, “quang dugc chuyén téi may nghién hai cong doan dé tao ra
loai séi thd c6 kich c& dwdi 2 cm theo ty 1€ 3.000 tan/gio. Hang nam, c6
khoang 60 triéu tan vat liéu dugc van chuyén”.

Tai diém nay, da voi dugc tron lan vai séi cudi, c6 tac dung lam tang do
pH va cdi thién tinh hiéu qud ctia sy ngam chiét dai tra. Pay la mot quy
trinh binh thwong, nhd d6 ma “cac kim loai phat 10 ty nhién, trong do co
vang va bac, von phai ra trén cac bé mat ditt gdy cua quang da dugc nghién,
duwgc hoa tan bang dung dich x ly sodium cyanide lodng”. R0 rang, thuc
hién mot quy trinh nhw vay can phai rat can trong vi “viéc ngam chiét vang
duwgc hoan tat ¢ ngoai troi tai mot co sé ngam chiét thung liing (valley leach
facility - VLF) - khu vuc thung liing cé cac 16p sét va chat déo ma & dé
quang da dugc nghién dé lay vang”. VLF cé thé dwgc coi 1a mot bon tam
khong c6 cho thoat nuwéc, thanh bon va day bon la mot hé thong hai va ba
16p 16t khéng thdm nuéc.

Qudng da nghién dwoc dat trong cac 16p day xap xi 10 m va dung dung
dich sodium cyanide loang, theo ty 1é 100 phan/triéu, stt dung cac 6ng nhé
giot kiéu dung trong nong nghiép dwgc chon trong dat dé giam thiéu sy bay
hoi. Khi dung dich nay ngdm vao quang, dung dich x ly hoa tan vang va
bac trén bé mat ctia quang. Dung dich dugc gitt tai diém thap nhat cia VLF,
ong thoat nwdc ctia bon tam, va duwgc bom vao khu phuc héi. Hop chét chita
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vang nay dugc miéu ta la dung dich “mang quang”. “DPa c6 gidy phép cho
phép dat khoang 300 tdn quang tai VLF nay.”

Twr day, vat liéu “dwgc bom vao khu hap phu, khong hap phu va phuc
hoi (ADR) dé 14y lai vang va bac.”

“Dung dich dwgc bom qua cac bon chiva hat carbon hoat tinh (than gao
dira), hit hoac hat bam hgp chat vang-cyanide da hoa tan. Dung dich xw ly
nay, gio khong con vang hay “khong quang”, dugc quay vong vé VLF dé
bat dau két thic quy trinh ngam chiét. Dung dich xt ly dwgc bom vao va ra
khoi khu ADR theo ty 1€ 13.500 gallon/phtit.

“Vang trén carbon dwgc lay ra, hodc tach ra bang cach st dung dung
dich kiém néng. Dung dich chita vang sau do6 theo dwong 6ng dé vao mot
ngan khai thac st dung dong dién tryc ti€p dé hat kim loai tir dung dich téi
mot catot sgi thép khong gi, tao thanh mot hon hgp chat ran gom vang, bac
va cac tap chat dugc goi la bun quang. Bun quang duwgc dwa t6i mot 16 tinh
luyén va nung néng dé tach vang va bac ra khéi cac chét phi kim”. Nhw
trong qua trinh khai thac ham 10, cac thanh vang tho (doré) dugc chuyén tGi
mot 10 tinh luyén chuyén dung dé tao ra thanh pham.

Nhitng thach thac trong khai thac mo 19 thien

Nhitng thach thitc trong khai thac mé 16 thién khac biét dang ké so véi
khai thac ham 10, von c6 mitc do rdi ro cao hon. Thay vao do, nhitng khé
khan cuda viéc khai thac mé 10 thién thwong la van dé hau can.

Tuy nhién, mot rui ro lién quan tGi ca hai loai hinh khai thac nay la nguy
co gdy 6 nhiém doi v6i moi truong.
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MOI TRUONG

Nganh khai mé chac chan nam trong danh sach cac nganh cong nghiép
khong mong mudn hang dau cta nhiéu nha bdo vé moi tredng. Khong cé gi
ngac nhién khi chi vai nam qua, chiing ta dwgc thiy sy ra doi cua cac to
chitc nhw No Dirty Gold (Vang khong ban) va ARM (Hiép hoi khai mo cé
trach nhiém).

Trang cha ctia No Dirty Gold c6 doan: “Khai thac vang la mot trong
nhitng nganh gy 6 nhiém nhat thé gigi. San xuat ra mot chiéc nhan vang
tao ra 20 tdn chat thdi ham mo”. Chién dich nay duwgc t6 chic
EARTHWORKS (treéc day la Trung tam Chinh sach Khoang san) va
Oxfam America tién hanh vao thang 2/2004 v6i muc dich “lam thitc tinh
nganh cong nghiép vang va thay doi cach thitc khai thac vang”. Tw lic do,
ho tiép tuc c6 gang phat trién “madt hé thong xac minh doc 1ap viéc tuan tha
cac tieu chuan vé moi treong va xa hoi déi v6i cac hoat dong khai md”
cling nhw van dong hanh lang cac nha béan 1é tim kiém “vang va kim loai
quy dugc san xuat tv nhitng hoat dong dap &ng cac tiéu chi vé xa hoi va
moi truong nay”.

ARM c6 muc tiéu khac va ty coi minh la “t6 chitc cé nang lyc tién
phong, doc 1ap va no luc trén quy mo toan cau, hinh thanh mot té6 chite quoc
té va da thé ché dé dem lai long tin, sy minh bach va tinh phéap ly cho viéc
phat trién mot khuén kho cho cong tac khai mé tha cong, quy mo nhé co
trach nhiém”. T6 chitc nay dang hwéng téi viéc thay doi thoéi quen cua
nguoi tiéu dung bang cach gido duc “ngwoi tiéu dung vé quyén han cua ho
do6i vdi viéc cdi thién tryc tiép chat lwgng cudc séng cia cong nhan khai
thac mo thu cong khi mua trang strc thuwong mai va khoang san minh bach”.
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Khoi Iwgng “chat ban” can duwgc loai bo, tac dong doi véi canh quan,
viéc xtr Iy hoa hoc, va két qua cudi cung la do trang sitc déu c6 thé khién
nhitng ngwoi ung hd cong cudc bao vé moi treong tirc gian. Hon nita, mot
trong nhitng hoa chit lién quan tdi viéc luyén vang la dung dich cyanide
cang nhanh chéng lam bung phat cac cudc tranh luan. Tuy nhién, liéu
nhitng van dé nay cé thé gidi quyét hoan toan?

Phan tng dau tién cuda toi doi vGi cau hoi nay la mac du viéc chi khai
thac mo “thua cong” quy mo nho la dang hoan nghénh, nhung song song voi
noé la nhitng cau héi lién quan tGi viéc san xuat quy mo6 nho. Khai thac quy
mo nhé don gian khong dap tng da nhu cau. Mdc du van dé khai thac vang
khong quan trong nhw thie pham, nhung ching ta van c6 gang tranh nhitng
dy bao tham khoc nhw cia Thomas Malthus; van con nhu cau khong thé
théa man. Trong tredng hgp dd, nhu cau nay c6 thé sé dugc dap @ng bang
viéc khai thac trai phép va vi thé, hdu qua doi v6i méi treong con nghiém
trong hon khi st dung v6 trach nhiém nguon vat liéu nguy hiém.

Phan ¢ng thit hai la trong khi khé c6 thé chitng minh rang khai thac
vang la niém vui thuan khiét, thi diéu dang chu y la can phai xi ly rat nhiéu
quang va dat da dé c6 dugc mot ounce vang va van dé nay van chua dem lai
bttc tranh toan canh. Nhw da dé cap, nganh cong nghiép nay st dung
khoang 160.000 lao dong chi & riéng Nam Phi; va moéi cong nhan lai con
phai ho trg cho dai gia dinh cia minh. Nhan con s6 nay ra toan thé gigi thi
van dé sé trd nén 16n hon. Phai thiva nhan rang ¢ phan 16n khu vyc Bac My
va Australia, cac co hoi cong viéc khac van c6 song né khong thic sy thu
hat mot nén kinh té san xudt vang, va hién nhién, né khong phdi 1a vung
nong thon Colorado.

Ba la, cac cong ty khai thac mo6 nhan thady nganh ctia ho can dugce dam
bdo c6 nhitng tiéu chuan cao nhat kem theo. Piéu nay c6 thé khac nhau
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“theo nhitng rang budc moi tredng” tai nhitng nwdc nhw Australia — yéu cau
rang tredc khi khai thac mot mo, nha san xuat vang phai c6 du nang luc tai
chinh dé phuc hoi khu viec mé trd lai hién trang ban dau hodc cai thién
nham gidm nhe tac dong doi v6i moi truong va diéu dé phai duge dé cap
trong bao cao hang nam cua cac cong ty. Duwdi day la mot vai vi du:

1. Tai mé Cripple Creek and Victor, “cac ké hoach dang dwoc thuc hién
dé danh gid kha nang khai thac nang lwgng gi6, von luén dwgc xem la
nguon tai nguyén thay thé vinh cttu...”

2. AngloGold Ashanti dwa ra nhitng thay doi “do6i v6i cac 6ng ngung tu
tai tat ca cac thiét bi lam lanh”, dung lam mat cac mo dwdi long dat, dé ngan
chan viéc thai khi R134a (mot khi gay hiéu (tng nha kinh).

3. Nhitng diu hiéu quan trong trong viéc thwc hién quy dinh vé moi
treong doi voi Cong ty AngloGold Ashanti la “viéc st dung va quan ly hiéu
qua cyanide, nwdc, va nang lwong cling nhw viéc phuc héi ‘quy dat da s
dung’ va chong 6 nhiém”.

Duong nhu chiing ta di qua xa khai niém noi tiéng cia Mark Twain vé
mot mo vang, do la “mot ho trén mat dat do mot ké doi tra sé hitu”.

Chuong 2 ké tiép, no6i vé phan tinh luyén. Tuy nhién, trong Chwong 3,

toi sé trd lai v@i cac cong ty khai mé dé nghién cttu vé cac hoat dong lién
quan t6i nghiép vu phong ngtra rui ro cua ho.
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2. Tinh luyen vang

Sau khi dugc tach quang, vang dwoc chuyén thanh dang thanh doré,
chu yéu la ngay tai khu viec mo. Chung la nhitng thanh vang c6 trong lugng
khac nhau va chét lvgng cling khac nhau, tr mitc do tinh khiét chwa day
50% dén hon 90%. Tai thoi diém nay, ching it dugc st dung dé kinh doanh
do6 trang sttc hodc dugc coi la phwong tién trao doi; vi vay, can phai c6 cac
10 luyén chuyén dung. C6 mot s6 lwong 16n cac 10 tinh luyén trén thé giGi
song chi c6 58 10 dap wng tiéu chuan cua London Bullion Market
Association (Hiép hoi thi truong vang Luan Bon).

Rand Refinery, & thi tran Germiston, la t6 hgp tinh luyén va nau chay
16n nhat thé gigi. Vé ban chat, 16 nay khong chi x ly phan 16n san lwgng
ctia Nam Phi ma con tinh luyén xap xi 80% téng san lwgng ctia luc dia nay.

Viéc xtt ly ban dau thong qua Miller Chlorination Process (Quy trinh clo
hoa tai 10): “Pay la quy trinh héa luyén kim hoc ma & dé thanh vang doré
duwgc nung chay. Quy trinh nay tach vang khéi tap chat cé st dung khi clo,
bd sung vao 10 khi vang da néng chdy. Khi clo khong phan tng vdi vang ma
sé két hgp véi bac va cac kim loai thuwong khac dé tao thanh clorua. Khi tao
thanh clorua, ching lo Iitng 1én trén bé mat & dang xi hay thoat ra & dang
khi. Dung dich tan chay va khdi chita tap chat dwgc thu lai va tinh loc tiép
dé chiét xuat ra vang va bac.

“Quy trinh nay c6 thé mat téi 90 phit va san xudt ra duwgc vang nguyén
chat @ mc do it nhat 1a 99,5% cung v6i bac 1a thanh phan chinh con lai”.
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Kim loai nguyén chat nay sau dé néi chung dwgc dic thanh dang thanh
theo tiéu chuan cia London Good Delivery.

Tuy nhién, mét s6 thi trrong nhat dinh muodn vang cé dé nguyén chat
cao hon, cu thé 1a 99,99%, thwong dwoc viét 1a “9999”, goi la “vang bon s6
chin”, va cac thanh nho hon vé kich c@ so v6i cac thanh 400-ounce cuaa
London Good Delivery. Bé c6 dugc vang dat mic nguyén chat do, kim loai
da tinh luyén dugc dic thanh cac andt va sau dé chuyén sang bo phan dién
phan, noi n6 dwgc chuyén thanh dang bot vang. Song, trai ngugc véi tén
cta no, bot vang nay thuc té la kim loai & dang hat, va sau d6 lai dwgc nau
chay va dung thanh cac thanh “gia tri gia tang” nho.

Do tap quan va truyéen thong dia phwong, mic do nguyén chat va kich
cd cac thanh vang khac nhau theo cac nwéc. Vi dy, khac biét sdn xuat vang
trén thé gidi theo tiéu chuan cta Rand Refinery dwgc thé hién trong Bang 2-
1.

Bang 2-1
San xuat vang trén thé gici
theo tiéu chuan clia Rand Refinery

NLFOC VA VONG (3] . .

& ! : KiCH c&
LANH THO MGUYEN CHAT
An B 95 5% hodc 1.000 gram hodc 100

99,%% gram tuomg tmg

Tha Wi Ky 99 5% 1.000 gram
Italia 94 09% 1.000 gram
Trung Bong 99,5% 1.000 gram
Vign Bdng (Trung 99.99% 5 v 10 luomng
Qudc, Bl Loan)
Pakistan va X5 Lanca GG 5% Eva10tola
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Nguon: ©Rand Refinery Ltd

Nhu da thay, mot pham vi do lwong rong da duwogc st dung, tir gram téi
tola, ti* lwgng tGi ounce. Cac tola va lwgng c6 thé hoi ky la khi cac don vi
do lwong thong dung la gram va ounce; tuy nhién, dé la quan niém sai lam.
Ounce ma thi trrong vang st dung khong phai 1a ounce do lwong tiéu chuan
ma chuing ta st dung trong doi song hang ngay. Thay vao dé, day la nhitng
ounce hé tordi (hé thong trong lwgng ctia Anh dung dé can vang), mot thuat
nglt dugc cho la bat ngudn tw thi treong kim loai quy & thi tran Troies cta
Phép, von cé twr thdi trung co.

Do 1a ounce tor6i st dung trong toan bo cudn sach nay (va trén thi
trrong) vdi cach viét don gian la ounce. Pay la don vi do lwong quan trong
nhat, vdi gia vang thé gigi dwoc niém yét rong rai theo gia vang London
giao ngay (loco London) cho mot ounce toréi vé vang theo tiéu chuan
London Good Delivery. Cu thé hon nita thi chi goi la “vang trén thi truong
London”, diéu nay dwgc thao luan chi tiét trong Chuong 3 vé kién tao thi
treong. Tuy nhién, khai niém co ban vé thanh vang theo tiéu chuan London
Good Delivery la phan cha yéu cta chwong nay.

THONG SO KY THUAT POI VOI VANG THANH PHU HOP THEO
TIEU CHUAN CUA LONDON GOOD DELIVERY

Céac thong so ky thuat doi véi thanh vang phu hgp theo tiéu chuan cta
London Good Delivery dugc Hiép hoi thi trvong vang Luan Bon (LBMA)
dang tai trén trang website www.lbma.org.uk. LBMA ty gigi thiéu ton chi
muc dich trén trang web cuia minh la “hiép hoi thuwong mai van hanh nhw
nha diéu phdi cac hoat dong dai dién cho cac thanh vién ctia hdi va nhitng
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nguoi tham gia khac trén thi treong vang Luan DBon. Hoi nay hoat dong véi
tw cach 1a dia diém lién lac chinh giita thi truong va nhitng nguoi quan ly
thi truong”.

Can kiém tra nghiém ngat tredc khi cac 1o luyén vang duwgc phép lam
dai dién vi “cac 10 luyén theo tiéu chuan cua Good Delivery” phai dam bao
tieu chuan. That tha vi, LBMA “khuyén nghi manh mé” rang trong lugng
khong dwgce danh ddu trén moi thanh vang 16n 400 ounce vi “khi cac thanh
vang nay dugc can ¢ Luan Bon bang thiét bi can dwgc LBMA phé duyét,
trong lwgng cta ching c6 thé khac nhau va bat ky sy diéu chinh nao vé
trong lwong ctia mot thanh vang do viéc béc d& hay déng dau sau nay sé
can phai c6 sy thay doi vé dau hiéu”.

Vé co ban, thanh vang theo tiéu chuan London Good Delivery la thanh
vang wa thich ctia cac nha lam phim khi ho quay canh trém cuwép tir mot so
kho vang cua ngan hang, nhw cac bg phim Italian Job hay Three Kings. Cac
thanh vang theo tiéu chuan Good Delivery la cac thanh vang c6 trong lwgng
xap xi 400 ounce tordi (khodng 12,5 kg), v6i ham lwgng vang t6i thiéu la
99,5% va (binh thudng) cé hai canh bén vat dé cam. Néu ban tirng ¢6 nhac
thanh vang nay, ban sé ngac nhién ddy. Khong chi c6 trong lwgng nam
ngoai mirc twdng twgng cua ban, thoi kim loai nay cling rat khé cam.

LBMA thanh 13p khai niém “Giao dich vang trén thi truong London”
tuan thu theo céac théng so ky thuat sau:

Trong lugng

« Ham lwgng vang t6i thiéu: 350 ounce tordi nguyén chat (xap xi 10,9
kg)
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« Ham lwgng vang t6i da: 430 ounce tordi nguyén chat (xap xi 13,4 kg)

* Trong lwgng ctia mot thanh vang nén dugce tinh theo ounce torodi, theo
boi s6 0,025, lam tron xuéng s6 gan nhat 0,025 ctia mot ounce toroi.

Kich co

Nhitng kich c& dugce khuyén nghi sau day cho mét thanh vang theo tiéu
chuan Good Delivery xdp xi nhu sau:

« D0 dai (Trén madt): 250 mm +/- 40 mm D0 vat: 7% dén 15%

* D0 rong (Trén mat): 70 mm +/- 15 mm Do vat:15% dén 30%

e Chiéu cao: 35 mm +/- 10mm

« Tubi t6i thiéu c6 thé chap nhan cta vang la “995 phan trén vang
nguyén chat 1000”.

« Ngoai ra, moéi thanh vang phai c6 s6 séri, tem cta nha tinh luyén, nam
san xuat, va tudi cta vang tGi bon con s6 quan trong.

Tat ca diéu nay cé thé lam ndy sinh cau hdi tai sao tiéu chuan London
Good Delivery Bars (LGD) lai quan trong nhu vay. Cau tra 10i don gian la
viéc kiém tra gat gao ma cac bén tinh luyén phai thyc hién trede khi cac
thanh vang cta ho c6 thé dwgc LGD chap nhan tao cho bén mua long tin
rang do tinh khiét 1a chinh xac. Diéu nay ciing ding vdi cac thanh vang nho
hon va cac thanh vang c6 ca trong lwgng, tudi vang in binh thuwdng trén
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thanh. R0 rang, cac thanh vang nay khong thé 1a tiéu chuan London Good
Delivery vi kich c& ctia ching song ngudi tiéu dung cé thé yén tam phan
nao néu ching dwgc mot nha tinh luyén ndi tiéng san xuat. Qua thywc, mot
s6 nuwdc mua vang & chdu A va Trung Pong sé tra phi bao hiém cho cac
nhan hiéu cu thé ma ho yéu thich.

CAC THANH LON HAY NHO?

Do6i v6i cac nha tinh luyén vang, ho nhin chung thich san xuat cac thanh
vang nho hon nhuwng c6 gia tri cao vi 1gi nhuan can bién cua chung 16n hon.
Nhu cau do6i véi vang ty nhién néi chung c6 thé dwgc danh gia bang mirc
phi bado hiém ap dung cho nhitng thanh vang nhé hon nay.

Vi dy, néu mic bién lgi cao, 10 luyén sé tang san lwgng doi véi cac
thanh vang nho va sé chuyén cac thanh vang bon sé chin (d6 nguyén chat la
9999 hodc 99,99%) t¢i Hong Kong. Néu bién 1gi thap, hodc tham chi phai
ha gia theo thi treong London, bén tinh luyén sé ban san pham la cac thanh
vang 16n (d6 nguyén chat 995 va dwoc goi la “hai s6 chin mot s6 nam”) ra
thi treong quoc té. Thuong thi diéu nay don gidn nghia la vang dugc dua ra
theo mc gia xac dinh ¢ London.
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3. Nhitng cong ty khai thac vang va nghiep vu

phong ngwa rui ro

TAI SAO LAI THUC HIEN NGHIEP VU PHONG NGUA RUI RO?

Nghiép vu phong ngtra rui ro do mot cong ty khai mo Australia thuyc
hién lan dau tién. Cong ty nay phan kha&i khi mot ngan hang chuan bi mua
vang ma ho dv kién phdi san xudt trong 5 nam v6i mitc gia twong duwong
thoi gia thi truong. RO rang, ho da bé qua mot diéu rang vang la mot thi
treong contango (dwgc goi nhw vay vi dwong cong c6 hudng di 1én). Néu
tr@ thanh hién thwc, mot thuwong vu nhu vay sé dem lai 1gi nhuan 16n cho
ngan hang lién quan.

Qua thuc, khai niém vé contango la phan then chét déi vai nghiép vu
phong ngtra rui ro.

Vay, contango la gi?
CONTANGO

Do6i v6i nhiéu loai hang hoa, duvong cong gia thong thuong theo huéng
di xudng, cu thé la dwong gia doc xuéng cho thdy mirc gia lan giao gan nhat
cao hon nhitng lan giao vé sau, phan anh mitc cung thuan lgi va hang héa
vat chat san c6. Throng lwgng hang héa nay tich trit cho vai ngay hodc vai
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tuan, mirc gia cao hon gan d6 phan anh mic do khan hiém twong doi cua
hang hoa.

To6i da tim hiéu mot s6 1y do tai sao gia vang thuong di 1én va thay rang
vang trén thue t€ duwgc giao sau. Pai véi toi, giao sau (forwadation) 1a mot
tir dwgc cac ca nhan c6 it kinh nghiém veé thi tredng vang ban luan, va qua
that, t6i chwa bao gio nghe thdy thuat ngt nay dugc st dung trong giao
dich. Thay vao do, thuat ngit contango dwgc nhiéu nha giao dich chdp thuan
rong rai.

Mot vi du cu thé hon: néu mot cong ty khai thac vang chuan bi ban cho
toi vang giao ngay (giao trong thoi gian hai ngay giao dich), toi sé phai tra
cho ho 975 d6-la/ounce theo mitc gia thi treong hién thdi. Néu cung nha
san xudt d6 muon ban vang cho t6i song giao né trong 10 nam, toi sé phai
tra hon 1.400 do-la/ounce.

Cong thitc tinh don gian, nhw thé hién trong vi du sau:

Vang giao ngay (XAU) = 975 do-la

Ty gia chao ban ky han cua vang (GOFO) = 4,5%

Ngay (t) = 3.652 (s6 ngay giita lan giao ngay va ngay giao)

Cong thtre tinh nhu sau:

Vang giao trong 10 nam = XAU + (((XAU x GOFO)/360) x t)
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=975 do-la + 445,088 do-la

= 1.420,088 do-la

Bat ngo la khi gia vang tang 1én, quy wdc thi tredng sé st dung ba so
thap phan cho gia. Vi vay, doi vdi tri hodn giao hang, c6 khia canh hap dan
vé mirc phi bdo hiém 445 do-la so v6i mitc gia giao ngay; vang giao ngay
dugc giao ¢ London va New York hai ngay kinh doanh sau khi thuc hién
giao dich cho phép thanh toan bang dong do-la (¢ New York) va vang (&
London). Chac chan, diéu c6 y nghia doi vGi cac cong ty la bao toan rai ro
vé gia it nhat 1a mot phan dau ra trong nhitng nam tiép theo dé bao toan
luéng tién mat va dam bdo sy séng con ctia cong ty khai mo?

Khai niém contango tao ra nhitng cong cu tai chinh hiap dan végi nhitng
nguwoi st dung nghiép vu phong ngtra rdi ro. Piéu nay la vi cdc mo hinh
thanh lap gia quyén chon theo gia giao sau (bao gom lai suat va chi phi lvu
gitt, v.v...) va viéc xac dinh dugc gia giao ngay chénh léch bao nhiéu so vai
gia giao sau la mot cach danh gia chi phi quyén chon. St dung vi du & trén,
mot cong ty khai mé c6 thé tin rang gia vang & thoi diém hién tai la 975 do-
la, 1a mirc gia néu ban trong thoi gian dai hon sé t6t hon. Mo hinh quyén
chon cho cong ty khai mo biét rang chi phi bdo ddm nay trong 10 nam, mua
quyeén chon ban, 1a 95 do-la/ounce. Liéu gia nay c6 xitng hay khong? Cé thé
la c6, khi so véi quyén chon tai thoi diém gia giao sau la 1.420 do6-la, sé mat
chi phi 255 do-la/ounce.

Trong nhiéu treong hop, cac céng ty quyét dinh rang ho tha ban cac
quyeén chon dé c6 phi bao hiém hon la phai trd cho ching. Vi vay, mot cong
ty khai mé c6 thé ban quyén chon ban vang trong 2 nam c6 gia tri 1.500 do-
la dé 1ay 40 do-la, ly do la mitc gia d6 khong thé thu hoi bang mot ty 1€ cao
nhw thé trong 2 nam. Tuy nhién, van cé kha nang phat sinh cac van dé khi
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khong xac dinh dugc ai la ngudi quyét dinh thyc hién phwong an nay:
nguoi cha cia quyén chon mua hay chon ban — bén khai mé trong vi du dau
tien song lai la ngan hang trong vi du thi hai. Vi vay, mdc du 1.500 do-la c6
vé la muc tieu khé dat duge trong vong 2 nam, nhung Long Term Capital
Management (Quan ly von dai han) lai dat duwgc diéu do6. Vi vay, néu s
dung nghiép vu phong ngtra rui ro, thi nén dung trong twong lai gan hon la
twong lai xa.

RO rang, vé ban chat, 1ap luan vé nghiép vu phong ngira rii ro mang
nhiéu sac thai hon so vdi diéu c6 thé néu ré trong cudn sach nay khong chi
do chién lrge khac nhau ma con vi chiing rat phu thudc vao bién dong caa
thi truong sau nay. Néu gia vang phuc hoéi theo cdc mitc hién thoi, nhitng
cong ty gan day mua bdo hiém phong ngtra rai ro nay sé dwgc xem la dy
bao dung, trong khi nhitng cong ty chi quan ly s6 sach dé gidm thiéu két
qua t6i té sé bi coi la chdm chap. Tuy nhién, néu xdy ra tredng hgp ngugc
lai, khai niém “nguwoi hung” va “con s6 khéng” sé thay doi nhanh chéng.

T6i nghi rang 1dp ludn manh mé nhat cé thé nghiéng vé nghiép vu
phong ngtra rui ro dugc dwa ra tai budi hop bao mot vai nam trwdc, khi cha
tich cia mot cong ty khai moé 16n c6 gang lam sang t6 vé vang, cho rang
mot nha san xuat vang nén hanh déng theo cach twong tw nhw bat ky cong
ty nao khac. Bé chitng minh, 6ng ta so sanh viéc diéu hanh mot mé vang
v6i viéc s@ hitu ctra hiéu giay. Dé bao vé dwoc luéng tién mat va diéu hanh
cong ty ctia ban theo cach kinh doanh théng thuwong, chac chan day la 16i
khuyén ding dan, trir phi c6 nhiéu nha dau tw mua voén c6 phan cta cac
cong ty khai thac vang do ho muon tiép can gia vang. Ho tin rang cac mé
dwgc quan ly t6t va muon thay gia vang tang. Nguogc lai, dwong nhw khé co
thé tim dwgc ai mua c6 phan trong mot nha mdy san xuat giay triv phi ky
vong veé gia doi vdi giay tang.
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Thye ra, khong cé sy lién két nao gitta cach mdt s6 nha san xuat vang
thue sy da lam va cach mot s6 c6 dong mudén ho thue hién.

SU DUNG NGHIEP VU PHONG NGUA RUI RO

Trong su6t nhitng nam 1990, thoi hoang kim cua viéc ban giao sau, cac
cong ty khai thac vang Australia la nhitng ngudi sit dung nghiép vu phong
ngtra rdi ro nhiéu nhat, sau do la cac cong ty & Bac My con cac cong ty &
Nam Phi phan nhiéu khong dung tGi nghiép vu nay.

Tham chi tap quan ctia cac nwéc cling rat khac nhau khi mot s6 cong ty
Australia dwong nhw st dung nghiép vu phong ngtra rii ro 100% doi vdi
san lwgng dy bao va mot sé tham chi con ban vugt mitc san lwgng nay khi
ho tim kiém lgi nhuan & thi truong xudng gia dang kim kep nganh cong
nghiép nay. Cac chién thuat cting khac nhau, véi viéc ban vugt mitc cac
quyén ban 14y tién ngan han (hodc mitc delta thap) trong khoang thdgi gian
thong thuwong tr mot thang tré xudng dé chot gia ban mot ty 1é san lwgng
moé trong nhiéu nam, tham chi trong mot s6 trwong hop tGi 15 nam.

Chinh céc séan pham ciing c6 thé khac nhau, tir kinh doanh théng thuwong
t6i nhitng quyén chon dat rao phitc tap. P6i lai, nhitng sdn pham nay c6 thé
c6 lién quan tGi cac linh virc nghiép vu phong ngtra rii ro ctia nha san xuat.
Su phu thudc 1an nhau nay rat c6 1gi cho ngan quy cta cac cong ty khai mé
néu gia van ¢ mirc thap, song néu vang tang gia thi ho c6 thé khong chi doi
madt v4i viéc phai ban kim loai nay vdi gia dudi gia thi truong ma con phai
trd 1ai suat cao hon cho s6 vang ma ho da vay. Khai niém vé vang c6 lai
suat c6 thé mdéi mé v6i mot s6 nguwdi song t6i sé quay trd lai chu dé nay
trong Chuong 4.
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Vao thoi hoang kim, nhu Virtual Metals Group va Haliburton Mineral
Services wdc tinh, thi tredng vang toan cau ban ra tredc khi vang dwoc khai
thac 1a 102,8 triéu ounce (3.212,5 tan). Vao cudi nam 2007, con s6 nay da
gidm xuong chi con 26,8 triéu ounce hay 837,5 tan.

Vay diéu gi da thay d6i? Cau trd 10i ngan gon la gia vang, nhung tai sao
va l0i caa ai khién gia vang lai thap nhu vay lai la mot van dé khac. Tuy
nhién, chac chan c6 mot 1ap ludn van con phai ban cai, dac biét la trong su6t
nhitng nam 1990 khi cdc ngan hang trung wong va cac cong ty khai mo do
16i cho nhau.
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4. Dy tri¥t vang

NHAN THUC VE VANG

Qua cac phuong tién truyén thong, co thé thady phan 16n moi nguoi déu
khong biét twong tan vé thi truong vang, noi khach hang cha yéu la cac
ngan hang trung wong. Qua thue, vang la “dong tién” thit ba sau dong do-la
va dong euro (EUR). Vi vay, cac ngan hang can thit kim loai quy nay cho
kho dy tri* cia minh: m6t phan quan trong trong bat ky danh muc dau tw
nao.

Lwét qua mot sO6 nhan dinh céng tdm gan day, cang thdy xu hwdng nay
noi bat: “Néu la théng doc Ngan hang Nhan dan Trung Quéc hay Ngan
hang Dv trit An P hodc Ngan hang Nhat Ban, ching ta déu biét cai minh
sé lam: ching ta sé dwa dong db-la va EUR du trit ra chao ban mot cach
lang 1& nhuwng lién tuc va ching ta cling sé c6 gang kiém vang vé mot cach
lang 1€ va lién tuc”. Dennis Gartman da viét nhu thé trong ban tin hoi thang
11/2005. Day la cha dé luon duoc ldp lai cta 6ng va nhiéu nha nhan dinh
thi truong khac.

Trong mot s6 trudong hgp, cac ngan hang trung wong ciing tham gia
tranh luan. Xem xét tinh huéng sau: “Trung Quéc nén tang dung mitc kho
dy tri* vang cua minh va mua thém dau md, kim loai, va cac khoang san
chién lwgc khac dé mé rong cac kénh dau tw cta cac kho ngoai héi”. Hang
Reuters da dan nhitng binh luan nay cua Xiang Junbo, phé thong doc Ngan
hang Nhan dan Trung Quoc (Ngan hang trung wong Trung Qudc).
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Nguoi Nga cé thé cam thay vo cung lo lang khi Maria Gueguina, ngwoi
ding dau bé phan Quan ly Dy trit Ngoai hdi ctia ngan hang trung wong cta
nuwdc nay, tuyén bo trong bai phat biéu trwdc hoi nghi vé vang cia LBMA &
Johannesburg (thang 11/2005) rang “Cac tinh todn cta Ngan hang trung
wong Nga cho thdy khoang 10% s6 vang duwoc dv trit sé danh cho cac yéu
cau dac biét”. Qua do, ty 1é dv trit hién thoi la 2,5%, sé budc ngwoi Nga
phai mua thém khoang 1.300 tan (41,6 triéu ounce). Mac du ba Gueguina
sau do gidi thich r6 rang nhan dinh cua ba chi mang tinh “ly thuyét” nhung
gia vang thé gigi da phuc hoi nhanh chéng. Chu tich ngan hang trung wong
Nga duwoc dan 16i noéi rang “van dé vang dang dwoc thao luan”, va hang
Reuters cho biét: “Tong thong Nga Vladimir Putin da cdi bo dugc ganh
ndng sau y twéng tang ty 1€ vang luu trit von dang tang 1én nhanh chéng cua
ngan hang trung wong”. Tuy nhién, s6 lwgng vang dugc lwu gitt, nhw Ngan
hang Trung wong Nga bao cdo vdi Quy Tién té quoc té (IMF), van 6n dinh
& mirc 438 tan (la nwdc nam gitt vang 16n thi bay trén thé gidi).

Mac du cac nha phan tich khong can phai tuyén bo vé viéc dw bao nuwée
nao cé thé sé phai mua vang, tat ca diéu can lam la nhanh chéng lam tang
cac kho dv trit ngoai hoi va c6 thé la duy tri moi quan hé long l1éo vdi My.
My thwong dwge xem la mét nguyén do vi ngudi ta cho rang nhitng nuwéc
muon mua vang thuong khong muén nam gitt mot lwgng 16n dong do-la. Vi
vay, mot s6 nwdc dugc xem la nhitng nwdc mua vang la Arap Saudi, Nga,
An D6, Tran, Venezuela, Nam Phi, Brasil, v.v...

NHUNG NUOC NAM GIU VANG

Nhitng niwéc nam git vang 16n nhat thé gidi va ty 1€ dy trit cta ho dugc
thé hién trong Bang 4-1 (s6 liéu tinh dén thang 3/2008):
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Béng 4-1: Nhitng nwdc nam giit vang 16n nhat thé gidi

Bdng 4-1

Nhirng nude ndm gitk vang 16n nhat thé gisi

STT  NUOC Lm:_mg_ VARG L "E_
NAM GILF (TAN) DLF TRIF

1 My 81335 79.8%
2 Bire 34174 £8.9%
3 IMF 12173
4 Fhip 25869 50 7%
1 Halia 24518 70.4%
6 Thuy ST 11338 42 9%
7 Whit Ban 765.2 2.3%
g Halan 6214 B3 6%
o Trung Cude 600 1.1%
10 Ngdn hdng trung 563.6% 26.7%

womng chdu Au

MNGuGn: SHGTANg Vang the pith va IME

banh gia thuc t€ s6 liéu nay cho thdy nhitng nwéc nam git vang 16n
nhat thé gidi, chac chan vé mat ty 1€, la “nhitng nén kinh té cli” cia phwong
Tay cung Trung Qudéc va Nhat Ban & chau A. Tuy nhién, ty 16 nim gift vang
cua nhitng nwdc nay chi la ty 1€ nho so v6i toan bo trit lvgng vang cua ho.

Hay xem xét cac nén kinh t& chau A, don gian 1a xem mot s6 ngan hang
trung wong cua ho nam git* lwgng vang it bao nhiéu ca vé mat ty 1é va so
lwgng. Trong khi cdc qudc gia chdu A duogc liét ké trong Bang 4-2 noi
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chung nam git it hon 3% so vdi trit lwgng vang cta ho, con s6é nay doi vai

cac nudc chau Au (Bang 4-1) 12 hon 50%.

Qua thye, nhin lai so liéu thong ké doi v6i nhitng dong thai trong phan

du trl* vang cua cac ngan hang trung wong trong 10 nam qua, cO mot su

vuot troi vé cac dau trir. Noi cach khac, viéc kinh doanh vang la dac diém
chi phéi trong hoat dong ctia ngan hang trung wong trén thi trudng vang.
bung la c6 mot s6 thwong vu mua sam nhwng chiing cé xu hwéng twong doi

khiém tén va thwong xudt phat tir yéu cau la cac cong ty khai mé trong

nuwéc quy mo nho phai ban kim loai nay cho ngan hang trung wong va ngan
hang trung wong co6 thé bo sung lwgng vang nay vao kho dv trit cia minh

hodc ban ra thi treong quoc té.

Bang 4-2: Nhitng nwéc chau A ndm giit vang hang dau

Béng 4-2

Nhimg nurére chau A ndm gilr vang hang dau

STT NLFOIC VA VING LLMONG VANG TYLE
LANH THO NAM GILF (tan) D TRI

7 Nhat Bin 765,2 2,3%
g Trung Quoc &00 1,1%
12 B Loan 4233 4.4%
14 AnB6 WIT 3.6%
26 Singapore 1274 22%
27 Philippin 1274 11%
a Thii Lan 84 2.7%
A7 Indonesia 731 38%
45 Maiaysia 364 1%
57 Han Québc 143 0.2%

gudn: SHG dong vang thé gich v IME
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Chi c6 bén mua vang hang dau thwc sy la Ba Lan trong nhitng nam
1990 - dugc cho 1a mua tir mot ngan hang trung wong chau Au khéc - ciing
nhw nhitng tuyén bo ctia Trung Quoc rang ho da mua vang trong nam 2002
va 2003, va cudi cung la thong bado ctia Archentina nam 2004 rang ho da
mua xap xi 30 tdn vang dé md& rong kho dy trit cia minh.

Ngoai Ba Lan va Archentina, vu mua vang cia Trung Quoc dugc xem
la dang ké nhat. Théng qua viéc ho tredc day da mua vang va c6 thé sé tiép
tuc lam nhv vay, dac biét khi viéc mua vang ctia ho mai chi tao ra 1,1%
trong kho dv tri* ngoai hoi dang khong ngirng tang lén cia Trung Quoc.

Dbiém lai mot chat vé lich sit: Thang 1/2002, Trung Quoc tuyén bo tang
lwgng vang du trir tir 12,7 1én 16,08 triéu ounce. Con s6, digc bao cao 1én
IMF lan dau tién vao nhitng nam 1970, van khong thay doi cho t&i khi cé
thdng cdo bao chi nay. Viéc gia tang lwgng du trit nay da xay ra bat chap co
luat cho phép ban san lvgng vang ctia nwdc nay cho ngan hang trung vong
(Ngan hang nhan dan Trung Quoc, con goi la PBoC). PBoC sau dé diéu
chinh gia trong nwéc dé cho phép dwa vang vao hay ra khéi nuéc nay. Gan
nhw chinh xac 1 nam sau do, con s6 nay tang 1én 19,29 triéu ounce hay xap
xi 602 tdn vang. Néu tuyén bo dé dugc dwa ra vao lic nay, c6 thé gia vang
sé nhanh chong tang cao do nhitng nha dau tw sé tham gia mua nhiéu hon.
Tuy nhién, phdn @ng tai thoi diém do lai twong doi thd o khi cac nha phan
tich cho rang ngoai cac vu mua vang mdi ra, thi viéc gia tang lwgng vang
dy trit mang tinh can doi nhiéu hon so v6i lwgng dwgc nam gite thue té.

Trén thuc té, nhitng con s6 bao cao 1én IMF khong duwgc kiém toan doc
1ap, vi vay, van con cé nhitng tuyén b6 hodc qua mirc hodc dwdi mirc vé
lwgng du trit cia mot s6 nuéc.

Al MUA VANG?
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Trudc khi hoi ai mua vang, nén kiém tra xem tai sao cac ngan hang
trung wong lai la d6i twgng nam gilt vang & vi tri hang dau nhw vay. Cau hoi
nay sau do6 sé dua dén tranh ludn vé viéc da dang héa dau tuw, vang khong
phadi la m6n ng cua ai, an twgng vé truyén thong va tinh doan két: cac dac
diém tiéu chuan dwgc gan cho vang.

Gia st rang lap luan vé viéc da dang hoa dau tw la dang tin cay nhat,
nhiéu ngan hang trung wong sé néi ro nhiém vu cta ho 1a bao toan cac kho
dy tri* bang cach ddm bdo tinh thanh khodn, mot cach tiép can mang tinh
than trong. Cac ngan hang trung wong c6 xu huwéng khong phai la co quan
kinh doanh ma don thuan cé trach nhiém duy tri hién trang. Vé khia canh
nay, vang dap @ng tat cac yéu cau. D6 la mot tai san truyén théng va dugc
phan 16n cac ngan hang trung wong nam gitr.

Lai gia dinh ring Trung Quéc, Nga va An D6 - nhitng nwde duge cho 1a
bén mua vang - quyét dinh mua thém th kim loai nay dé lam phong phu
kho dv trit cia minh, diéu nay sé lién quan dén bao nhiéu vang? Con s6 1%
vang dugc dy trit rd rang la qua it dé tinh todn; ngan hang trung wong 16n
nhat gan day méi duoc khai trwong 1a Ngan hang trung wong chau Au, ngan
hang lva chon mitc 15% mac du s6 lwgng nay co6 lién quan nhiéu hon téi
viéc cac thanh vién cia ngan hang nay hau hét la nhitng nwéc nam gitt vang
16n & vi tri dau tién, trong mot so treong hop la trén 50%. Vi vay co 1€, con
s0 10% co thé la thich hop, dac biét 1a qua nhitng nhan xét mang tinh ly
thuyét ctia Maria Gueguina thuoc Ngan hang trung wong Nga. Con s0 nay
c6 vé hop ly hon so vGi mitc 3-5% ma nhiéu co quan dang tim kiém dau tw
vao cac thi truong hang hoéa: mot 16p tai sdn méi ngoai san pham truyén
thong chu yéu cua cac ngan hang trung wong.
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Bang 4-3: Cac vu mua vang theo ly thuyét cia cadc ngan hang trung
wong Trung Quéc, Nga va An Do

Bing 4-3

Cac vy mua vang theo Iy thuyét cla
cac ngan hang trung wong Trung Quoc, Nga va An B8

NUFGIC TV LE NAM Gilr o TRIF LUONG
VANG 10% HIEN TAI CAN MU
Trung Qudc 5450t Boot 4.850t
Nga 1610t 450 9t 1.159,1t
An b GOt AETT 637,34

Som v finky £ = tdn

Qua cach danh gia don gian nay, khi chi ba co quan nay muén nam git¢
10% lwogng vang dy trit, ho sé phdi mua 6.646 tan. Con s6 nay twong duwong
v6i san lwgng khai thac vang toan cau trong hon hai nam ruwdi. Pé tim hiéu
khia canh nay, theo hop dong ban ma cac ngan hang trung wong chau Au
dat dugc, cac bén tham gia hgp dong bi gidi han ban 500 tan vang cho nhau
trong nam — con s6 nay dugc xem la mot lwgng sé khong lam gian doan qua
mc thi truong. Lwva chon logich twong tw, sé can phai mat hon 13 nam cho
ba co quan nay dat dugc muc dich ctia minh, va dén thoi gian dd, kho dw
trit ctia ho chac chan sé tang 1én vé can ban.

Néu ty 1é 1a 3%, thi cling sé van la m6t con s6 16n, song lan nay, cau
chuyén lai tap trung gan nhw hoan toan vao Trung Qudc, nwdc sé phai mua
hon 1.000 tdn. Néi chung, van dé ma cac ngan hang trung wong gap phai
v6i vang chinh la nét dac treng cia n6. Néu mot ngan hang trung wong lwa
chon tang ty 16 dong euro ma ho nam gif trong kho dy trit ctia minh theo ty
1é dong do6-la, d6 sé la chu dé chi dién ra trong thoi doan ngan cho céc thi
treong tai chinh. Nam 1999, khi Gordon Brown la B0 trwéng Tai chinh
Anh, 6ng da Iwa chon ban 395 tidn vang du tri* cia nwdc nay & mic gia/tan
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trung binh la gan 275 USD - mégt quyét dinh van bi nhac lai bat cit khi nao
phe déi 1ap mudn nghi ngd kha nang quan ly tai chinh cta ong.

Tinh hudng nay minh hoa song dé rang vang dai dién cho linh viuc dy
trit bat budc, nhung vang ciling la hinh thitc dau tw ban-va-gitt. Mot khi
dwgc sé hitu, vang cuc kho bi ban di. Mot phép an du thich hop la chiéc gié
bat tom hum - rat muén vao nhung vao roi thi khong thé ra. Tuy nhién, t6i
thay hai kha nang doi vdi cac co quan nha nwdc muén mua mot so lwgng
dang ké vang, dau tién la nam trong mot nwdc déc quyén noi ngan hang
trung wong dugc chi dao tich lily vang. Thit hai la thong qua cac quy dau tw
nha nwdc (SWF) ma ¢ d6 mot quoc gia sé don gian xtr ly khodn dau tv nhw
mot vu kinh doanh khong bao trudce - thue ra 1a mot sy chuyén hwéng triét
dé tir loai hinh hoat dong ma chiing t6i da chitng kién & nhiéu nuwdc trong
thoi gian trwde day - dé vang co6 thé lai dwgc ban vao mot thdi gian thich
hgp. Theo nhitng wdc tinh hién thoi, cac SWF c6 khoang 3.000 ty do-la
dang dugc quan ly, va tham chi mot vai diém % ctia khoan dau tw sé dugc
chuyén sang mot khoan dau tw 16n trong thi treong nay — moi diém %
twong duong khodng hon 900 tan vang (dwa trén co s&@ mic gia la 1.000
USD/ounce).

Nhiéu ngudi sé khong dong y véi toi va thay vao do, lai chi ra kha nang
vé mot vu giao dich “ngoai thi truong” (off market). Vi du, toi tirng cho
rang Trung Quoc, Arap Saudi va cac nwdc khac sé khong mua trit trén thi
treong ma thay vao do sé don gian t6 chitc cac cudc thuwong lwgng cap cao
v6i cac d6i tac twong duong cia mot ngan hang trung wong chau Au. Céc
thong doc cta hai co quan nay sé dong y vé mot mirc gia thi trudng trung
gian, sau do vang sé sang tay trén co s@ dinh gia vang, gia chuan dwoc duwa
ra dya trén mot ngay nhat dinh hodc trén co s trung binh trong mot giai
doan. Qua thuc, diéu nay c6 thé 1la mét 1ap luan c6 tinh thuyét phuc lién
quan dén cac nhu cau ctia ca hai bén. Tuy nhién, t6i van hoi hoai nghi.
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Do6i v6i bén ban, cac ngan hang trung wong thich tai dam bao vdi khach
hang ctia minh rang ho da gianh dwgc mitc gia kha di nhat. Ho can thiét
phai tranh nhitng cdo budc rang ho da ban vang & mét mitc gia khong thoa
dang hay qua ré, nhu da dé cap trudc day, twong tw nhw cao budc danh cho
Tha twéng Anh Gordon Brown, mac du Anh la trwong hgp hoi khac khi ma
& nudc nay, vang dy trit thudc vé chinh phu chit khong thudc vé ngan hang
trung uong.

O nhitng nuwdc khac ciing phic tap khong kém. Cac théng déc ngan
hang trung wong thwong khong mudn chitng kién hodc co quan hoac thé ché
ctia minh bi chi trich tai co quan lap phap do nang luyc quén ly kinh té kém.
Vi vay, trong phan 1én céac treong hgp, vang dugc ban trong mot thoi gian
kéo dai dé thé hién mot mic trung binh théa dang. Vé mat ly thuyét, van c6
kha ning Trung Qudc mua vang ciia Phap hodc mot quéc gia chau Au khéc.
Tuy nhién, bat ky tin titc ndo cho biét mot qudc gia chdu A, mot nuéc san
xudt dau mo, hay quy dau tw nha nwéc da mua mot so lwgng dang ké vang
sé gay ra muc tang manh gia vang ngay 1ap titc. Cac tuyén bo rang day chi
la mot vu mua vang sé bi phét 10. Thay vao dé, nhitng nguoi kinh doanh sé
tap trung vao ca kha nang doéi tac nay sé mua thém vang va cac doi tac khac
sé trong doi tai lap vu giao dich nay.

V1 vay, nguoi ban ngoai thi trvong khong dwgc coi la dat duwgec muc gia
thi trrong trung gian, ma ho sé bi danh gia la da ban & mot mirc gia thap
hon dang ké so véi gia thi truong. T6i da dé cap ¢ trén rang day la mot quan
diém hoai nghi, nhung t6i biét it nhat mot ngan hang trung wong ding la co
tranh ludn vé kha nang c6 tim mot bén mua hodc ban vang ra thi truong.
Ngan hang trung wong da lwa chon giai phap thit hai, giai phap mang tinh
chinh tri.
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Co 1€ tinh hinh doi véi IMF c6 thé khac. Hién IMF dang tranh luan vé
viéc ban, va can ct vao do, vang vé ly thuyét do nhiéu quéc gia sd hitu, nén
c6 thé dat dwgc maot thoa thudn. Tuy nhién, t6i van chwa cam thdy thuyét
phuc.

Théa thuan ban do cac ngan hang trung wong chau Au ky duwoc dua ra ¢
trén da hinh thanh co s cho phan tiép theo ctia chwong nay.

NGAN HANG TRUNG UONG BAN VANG

Trong phan 16n nhitng nam 1990, vang trén thi truong xudng gia lién
tuc. Nguoi ta xem dé la mot khoan dau tw khong hop thai khi vao thoi diém
d6é nguoi ta dang wa chudng mot ky nguyén doi méi ky thuat tai chinh va
bung n6 Internet. Nhw da dé cap & Chuwong 3, lién quan tdi cac hoat dong
ctia nha san xuat vang, trong nhiéu treong hgp, ho sé ban lwgng vang ma ho
chwa khai thac dé bado dam twong lai hoat dong ctia minh va nhiéu nha dau
co dang ban khong vang theo cach hiéu la chién thuat “carry trade” (chién
thuat ma trong dé nha dau tw ban mot ngoai té cu thé c¢6 ti so 1ai suat cho
vay twong doi thap va dung so tién thu dugc dé mua mét loai ngoai té khac
c6 ti so 1ai suat twong doi cao). Nho vao chién thuat nay vé ban chat cac quy
dau tv hop tdc va nhitng quy khac sé ban vang, vay lai véi 1di suat vang
thap, va roi dau tu do-la tir cac thwong vu ctia minh vao cac céng cu mang
lai 1gi nhuan cao (hodc tham chi la vao trdi phiéu kho bac). Viéc vang
xuong gia thap hon cé nghia la khong chi nhitng nha dau co thu dwoc loi
nhuan ma ho con dang huéng dong von 1én gia khi gia cua vang van giam.

Nhiéu ngan hang trung wong khéng muon ngobi nhin vang rét gia va tai
san quoc gia bay hoi. Dén cubi thap ky nay, ching t6i chitng kién nguoi Bi,
ngwoi Ha Lan va nguoi Canada cung v@i cac quoc gia khac ban vang. Va
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thoi ky den t6i da tdi khi trong suot nam 1999, mot s6 quoc gia duwgc cho la
thich vang da tim cach lam voi b6t kho du triv ctia minh.

Australia da ban, r6i Anh va Thuy Si cling tuyén b6 y dinh thu hep
xubng gan mot ntta kho duy trit ciia minh; Thuy ST da ban bt 1.300 tan so
vGi Anh 1a 395 tan.

T&i mot chirtng muyc nhat dinh, thi trwong da quen véi y niém cac ngan
hang trung wong ban vang. Cac nha dau tw khong quan tdm dén quan diém
nay, song n6 dwgc chap nhan. Tuy nhién, khi tin titc vé vu ban vang cta
Australia bi v 18, thi thi trtdng quoc té da hoan toan nam ngoai tam kiém
soat. Cac cong ty khai mé khong con s6i noi nita va ho chi ra rang sé vang
chwa dwoc khai thac thudc vé ho hon la vé chinh pha. Tuyén bd nay da
khién gia vang cang ha xuéng sau hon.

Twong tw, gia st Thuy Si c6 ham muoén doi vGi vang, do cling la mot
phan van héa ctia ho nhu s6cola va nganh ngan hang vay. Tuy nhién, khong
phai la trong trvong hop nay. Theo mot cach twong tw, London dugc xem la
ngoi nha cua thi treong vang, véi phan 16n giao dich trén thé gigi lién quan
dén thit kim loai nay dwgc thue hién & London, noi gia vang tiéu chuan (c6
dinh gid) dwoc xac dinh, va hon nita, day cling 1a mai nha ctia nhiéu nha
lam gia 16n nhat toan cau va la noi cac quy dinh xac dinh tiéu chuan cta
nganh nay dugc thiét 1ap nhw “thanh vang theo tiéu chuan ctia London
Good Delivery”. Anh la nuwéc trit vang trong mot thoi gian dai. Theo cach
twong tw nhw Thuy Si, thi tredng cling qua théa man roi, va Chinh pht Anh,
thue t€ 1a bén sé hitu s6 vang du trit ctia Anh (khong giong nhw ¢ phan 16n
nuwdc khac, vang thugc s¢ hitu cua ngan hang trung wong), thuc ra lai la ben
ban vang va thich git dong euro hon.
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Nhitng hanh dong khong mong dgi cua ba nwdc trén da tao cho nhiéu
nha dau tw an twgng rang tat ca cac ngan hang trung wong dang xép hang
ban vang, rang dé la cdu héi “khi nao” nguoi gitt vang ban vang hon la
“néu”. Viéc ba nuwéc duge xem la “bang hitu” véi vang déu dang ban vang
da lam gia tang moi hoai nghi rang trién vong nay xem ra am dam dén mitc
cac nwdc dang nhdy céc qua nhau trong viéc san sang ban vang.

Vang ha gid xudng duwéi cac mitc thap trong 19 nam va trong su6t nam
1999, xudng con 252 do-la, khi mot s6 cong ty khai mé cao budc cac ngan
hang trung wong khong chi lam bién dang thi treong vang do ban vang ma
con giup cac quy dau tw hgp tac, bén muwgn vang dé dau tw cho cac vu giao
dich - day mic gia xudng thap hon. Cau tra 16i c6 dugce tit khu vuce nay la
don gidn va ding van dé; ho cho rang do la trach nhién cia nhitng nha san
xudt ap dung nghiép vu phong ngira rii ro, rang “day manh ban” la ké pha
hoai gia tri that sw. Mot phuc dap ma chung toi nghe dugc tv mot quan chirc
ngan hang trung wong cap cao that dang nhé : “it nhét, chiing ta dang ban
lvgng vang ma chiing ta c6; chi khong phéi la s6 luwgng sé dao ra dugc
trong 10 nam tdi”.

Vao ngay 26/9/1999, tinh hinh da thay d6i nhanh chéng.

THOA THUAN VANG CUA NGAN HANG TRUNG UONG CHAU
AU (EcbGA)

Pé muc “Théa thuan vang ctia ngan hang trung wong chau Au” c6 thé
trong giong nhw mot hon hgp ky la giita chit viét hoa va chit viét thuong,
song thoa thuan nay binh thwong duoc goi la EcbGA, mac du doi khi con
goi la WAG (Théa thuan Washington vé vang). Nhitng chi* 16n x6n nay sé
lam no6i bat pham vi théa thuan va cling lam ro rang day khong don gian la
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mot tuyén bé cia Ngan hang trung wong chau Au ma chi néi dén mot s6 cac
ngan hang trung wong chau Au lién quan.

Th Hai, ngay 27/9/1999, t6i dang lam viéc & Sydney. Do su chénh léch
thoi gian, hom dé & Washington la ngay Chu nhat va mot ngay trude do
Wim Duisenberg (Chui tich Ngan hang trung wong chau Au liic bay giod) dwa
ra tuyén bo dai dién cho 15 ngan hang trung wong .

15 ngan hang nay la cac ngan hang trung wong Anh, Thuy Si, Thuy
bién, va ECB, cong vdi 11 nwdc khac trong lién minh chau Au 1a D,
Phép, Italia, Ha Lan, Bo Pao Nha, Tay Ban Nha, Ao, Bi, Luxembourg,
Phan Lan va Ailen.

EcbGA - DAU HIEU I

1. Vang sé van la mot yéu té quan trong cia cac quy du tri tién té toan
cau.

2. Nhitng thé ché trén sé khong tham gia thi trudng véi tw cach 1a bén
ban, trtr nhitng vu ban da duoc quyét dinh roi.

3. Cac vu ban vang da quyét dinh roi sé dat dwgc thong qua mot chwong
trinh ban hang dong bo trong thdi gian 5 nam. Doanh s6 ban hang nam sé
khong vugt qua 400 tan va tong mitc doanh so trong giai doan nay sé khong
vuot qua 2.000 tan.

4. Cac bén tham gia ky két théa thuan nay nhat tri khong kéo dai cac
khoan cho thué vang ctia minh va viéc st dung cac quyén chon va hgp dong
vang twong lai trong thoi gian nay.
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5. Thoa thuan nay sé dugc xem xét lai sau 5 nam.

Phan tng ban dau vé tuyén bd nay la mot van dé can lwu tam. Moi
ngwoi déu biét diéu do la quan trong, song gia vang nén nhu thé nao? Gia
chot trong dém thit Sdu @ New York vao khoang 267 d6-la, va tir do, né bat
dau cham chap leo 1én. Bay gid thi c6 thé duwong nhu 1a ky la, song sw quan
tam cuaa thi trvong ban dau phan nhiéu tap trung vao tac dong doéi vdi thi
treong cho vay vang, noi da c6 nhitng quan ngai vé sy c6 Y2K cong vdi
tinh thanh khoan khi buéc sang nam mdéi va thien nién ky mdi. Toi goi dién
cho tat ca khach hang trong danh ba ctia minh va danh thitc moi nguoi tw
chau Au dén My day. C6 mot vai ngwdi muén mua song phan lén moi
ngwoi mudn gitt “lién lac”.

Cac phuong tién truyén thong, trai lai, khong c6 sy dé dat nhu vay.
Thay vao do, bao chi tran ngap nhitng bai bao loan tin vé viéc cac ngan
hang trung wong sé siét chat lai, mac du viéc téng s 2.000 tan vang sé dwoc
ban trong 5 nam la hon gip d6i doanh s tir cAc nwdc nay ban trong thoi
gian 10 nam trwdc do. Két qua la vang da tang lén 338 do6-la trong vai ngay
sau d6 — tang khodng 26%. Lai suat vang cling tang lén, 1ai suat mét thang
dat murc cao 10% so vGi 4% chi vai ngay tredc do.

Khi gia loai kim loai nay tang, cac cong ty khai thac vang bat dau dwa ra
nhitng tuyén b6 vé quyén s& hitu cia minh. Mot trong nhitng cong ty dau
tién tuyén bo nhw vay la Ashanti Goldfield cia Ghana. Cong ty nay thong
bado rang ho da co cdu lai 80% sb6 sach dau tw (hedge-book) ctia minh,
chuyén “tinh trang ban giao sau sang nhitng quyén chon téng hop”. Vé mat
k¥ thudt, viéc co cdu lai sé khién cac cong ty nay mua quyén chon mua véi
thoa thuan va thoi han twong duwong nhw nhitng vu ban hién thoi. RO rang,
viéc nay xem ra la dong thai khon ngoan cho tGi ngay 5/10/1999 khi ho
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tuyén bo rang so6 sach dau tuw cé gia tri am khoang 450 triéu do-la. Sau do,
Ashanti tuyén bd ho da ky mot hgp déong hoan ng véi 16 doi tdc ngan hang
cta minh. Nhitng ngan hang nay nhat tri khong yéu cau c6 thém théng bao
bd sung cac khoan bdo thiéu tién ky quy (margin call). Cong ty r6t cudc bi
AngloGold thon tinh vao thang 4/2004 dé 1ap ra cong ty AngloGold
Ashanti.

Twong tw, Cong ty Cambior Inc cia Canada thong bao ho dang thuong
thdo v&i cac ngan hang “dé xac dinh... cach thitc va s phoi hgp ma ¢ dé
cac trach nhiém giao vang cua Cambior sé dugc dap ing”.

Viéc gia vang c6 thé phuc hoi song cac cong ty khai thac vang cé thé
van mat tién khong con la diéu tirng xdy ra vGi cac nha dau tw nita ma da
thyc sy xay ra.

Tuy nhién, chi ba thang sau dd, phan 16n da cé nhitng két qua - bat chap
nhitng duv bdo am dam khi thé gidi sap dén gan dém giao thira nam 1999
trong boi canh gia vang giao ngay quay trd lai moc 274 d6-la va cac khoan
ky quy vang mot thang chi phai tra 1,5%.

Cac cong ty san xuat

Trong khi cac chinh phu va co quan hitu quan cé thé ky thoa thuan diéu
tiét nguodn cung, viéc cham tré twong tw khong thé kéo dai d6i véi cac ca
nhan hodc cac cong ty dién hinh. Tuy nhién, doi vGi cac cong ty, sé co
nhitng cdo budc vé s boi tin va liing doan, vGi kha nang tiép theo la thiét
hai to 16n tr cac vu kién cdo. Vi vay, khong nhiéu co héi dé ho cé thé phan
tng binh thwong, nhw mot tap doan, doi véi tuyén bo clia cac ngan hang
trung wong.
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Tuy nhién, vao dau nam 2000, c6 mot so thong cdo bao chi do cac cong
ty san xuat don 1é cong bo. Tat cad vé co ban déu c6 ham y 1a ho sé quay lai
nghiép vu phong ngura rui ro. Vao thang 2/2000, Placer Dome (sau nay la
cong ty khai thac vang 16n tht ba @ Bac MY) tuyén bo: “Ké tir ngay nay,
cong ty da ngirng bo sung bat ky tinh trang dat rao méi nao” va “Ching toi
tin rang gia vang sé tang cao hon. Thoa thuan cta cac ngan hang trung wong
nham han ché viéc ban ra va cho vay la mot buéc di quan trong huwéng t6i
cdi thién tdm ly thi tredng song nganh nay can phéi lam phan viéc cda
minh”.

Cudi cung, do la tuyén bo chinh thitc cia 15 ngan hang trung wong va
tac dong cua n6 doi véi cac hoat dong cia cac cong ty khai thac mo, day
vang tang gia t6i mic cao & moi thoi dai. BPon gian la n6 x6a bo dugc s
khong chac chan va cho phép tao ra tam ly tich cuc.

EcbGA - DAU HIEU II

Thoa thuan ban dau dé c6 tam anh hwdng dén noéi ngay lap tirc xuat hién
nhitng 10i don doan rang n6 sé bi bai bo. Tiép sau nhitng 16i don doan nay
nhanh chéng xuat hién phong doan vé kha nang théa thuan nay sé dwoc lam
mdi. Ca hai cdu chuyén nay dwgc dang tdi ram rd trén cac td bao tai chinh
nhung theo quan diém cua t6i, chwa titng cé cau hoi nao rang cac ngan hang
trung wong co theo doi chdt ché nhitng chi trich ma ban than ho tao ra hay
khong. Bat ky y kién nao cho rang ho dang “bé cong cac quy tac” sé rd rang
tac dong dén danh tiéng ctia cac ngan hang trung wong trong nhiéu nam sau
d6 va khién cho ho gap khé khan hon trén cac thi trrong ma ¢ doé diéu quan
trong la nhitng cong bo chinh thitc cia ho duwge xem la gia tri danh nghia
(vi du nhw an dinh 1ai suat).
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Nhitng tin don bi xua tan sau d6 sau thang, khi vao ngay 8/3/2004
nhitng tuyén bé sau xuat hién trén trang web cia ECB (www.ecb.int):

Dé lam r6 y dinh lién quan t6i s6 vang nam gitt, nhitng co quan ky tén
dwéi day da dwa ra tuyén bo sau:

1. Vang sé van la mot yéu to quan trong cta cac quy du trir tién té toan
cau.

2. Doanh s6 ban vang da dugc cling nhw chwa duge cac co quan ky tén
dwéi day quyét dinh sé duwgc thue hién thong qua mét chwong trinh ban ra
dong bo trong thoi gian 5 nam, bat dau tir ngay 27/9/2004, chi sau khi két
thic tuyén bd tredc d6. Doanh s6 ban ra hang nam sé khong vuot qua 500
tan va tong lwong ban ra trong thdi ky nay sé khong vugt qua 2.500 tan.

3. Trong thdi gian nay, cac bén ky két théa thuan nhat tri toan bo luwgng
vang cho thué va téng lwgng st dung hgp ctia dong twong lai va quyén chon
vé vang sé khong vugt qua cac mitrc thinh hanh vao ngay ky thoéa thuan
treac do.

4. Thoa thuan nay sé dugc xem xét lai sau 5 nam.

Thoi gian nay, cac bén tham gia ky két 1a Ngan hang trung wong chau
Au, Banco de Espana (Tdy Ban Nha), Ngan hang Hy Lap, Banque de
France (Phap), Co quan Ngan hang trung wong va dich vu tai chinh Ailen,
De Nederlandsche Bank (Ha Lan), Oesterreichisch (Ao), Schweitzerische
Nationalbank (Thuy Si), Banca d’Italia (Italia), Banco de Portugal (B6 Dao
Nha), Banque Nationale de Belgique (Bi), Deutsche Bundesbank (Prrc),
Suomen Pankki (Phan Lan), va Seriges Riksbank (Thuy Dién).
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Vao thai gian ky két, cadc co quan nay da tong hgp lwvgng vang nam gity
1én téi xap xi 13.900 tan, twong dwong vdi khodng 40% luwgng vang khu vire
chinh thitc nam git.

Keé ttr khi tuyén b6 trén dugc dua ra, ngoai nhitng bén ky két ban dau
con cO su tham gia cua cac ngan hang trung wong cua Slovenia, Manta, va
Ship. Ngan hang trung wong Manta va Ship la nhitng bén ky két gan day
nhat, vao ngay 25/1/2008.

DAU HIEU I VOI DAU HIEU 11

Thay doi dang ké nhat 1a lvgng ban ra trong 5 nam da tang tir 2.000 tan
1én t6i 2.500 tan, mic tang dwgc phép la 100 tdn/nam. S6 lwgng nay dwoc
cac ngan hang trung wong danh gia la khong gay bat ky gian doan thi
trrong nao va dugc dua ra sau budi tham van khong chinh thitc véi cac
ngan hang giao dich vang 16n nhat. N6 van dugc coi la so6 lwgng toi da c6
thé duwgc ban trong bat ky nam han ngach (ngay 27/9-26/9) nao hon la mot
muc tiéu. Mot diéu bat thanh van trong thoéa thuan nay la EcbGA sé mang
lai sy 6n dinh cho thi treong vang. Qua that, t6i biét moi nguwdi van con
tranh ludn, ngay tr lic dau tién va sau do, vé nguyén ly thit nhat “Vang sé
van la mot yéu t6 quan trong ctia cac quy du trit tién té toan cau”; theo
nhiéu cach, d6 la mot nhan xét ky qudc tir cac co quan dang xuc tién viéc
béan ra song van quan trong vi la thong diép gitip mang lai tdm ly 6n dinh.

Vi vay, trong khi cdc ngan hang trung wong dugc phép dwa ra bat ky ky
han ban vang nao, van c6 n6 lyc ré rang nham dam béo rang ngay thanh
toan cac khoan giao dich sé roi vao trong nam han ngach lién quan. Tuwong
tw, cac ngan hang trung wong tham gia thi truong quyén chon, c6 xu hwdéng
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ban cac quyén chon mua. Cu thé, nhitng quyén chon mua néi chung duoc
cho 1a 100% delta. Nhitng quyén chon mua nay hoan toan mang gia tri danh
nghia cho t6i khi ching hét han, bén canh nhitng gia tri ma cac mo hinh
dinh gid quyén chon mua dwa ra, nham dam bdo chiing tuan thu ding tinh
than cua thoa thuan.

Trong khi ca hai thoa thuan nay ban dau dwgc 15 nwdc ky, trong Dau
hiéu II, Hy Lap tiép quan vi tri cia Ngan hang Anh. Ly do co ban ma Ngan
hang Anh khong tham gia la “Chinh phu Anh khong cé ké hoach ban s6
lwgng vang trong kho dy trit ctia minh va vi thé, sé khong tham gia Thoa
thuan vé vang méi do cac Ngan hang Trung wong chau Au thong bio ngay
hom nay.

Chinh phu van cam két chac chan vé tinh minh bach va dam bao su toan
ven cua thj treong vang. Do do, sé c6 mot tuyén bo néu chinh sach cia Anh
néu co6 nhitng thay doi s6 lwgng vang ban ra trong twong lai”.

Tat ca déu 16gic hoan hao trir nhitng ngwoi hoai nghi chi ra rang mot so
bén tham gia ky két khac cling rat khong mu6n ban vang vi ho c6 doi trong
nho, cu thé l1a Ailen (5,5 tan) va Luxembourg (2,3 tan). Tuy nhién, nhitng
quan ngai nay khong dugc quan tam.

EcbGA — DAU HIEU III?

Néu c4c ngan hang trung wong chau Au c6 xu hwéng giit vitng thdi gian
da dinh cua minh thi ching ta nén biét dén thang 3/2009, liéu c6 kha nang
c6 su gia han thém 5 nam nita hay khong. Vao dau thang 3/2008, mét so
ngan hang trung wong da hoi y kién toi vé kha nang can phai c6 mot thoa
thuan khac hay khong. Quan diém cta t6i la nhitng co quan nay, cung vdi
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tat ca chung ta, déu khong thich bi han ché va sé rat vui swéng khi dugce ty
do hanh dong. Vi thé nén sd& thich ctia ho sé chi don thuan la lvu y rang
vang gan day da dat dén cac mitc cao danh nghia ctia moi thdi dai va vi vay,
khong can c6 thém mot théa thuan niva. Ho cé thé cling giai thich 1y do co
ban cho théa thuan ban dau nay la nham dem lai si 6n dinh va chac chan
cho thi tredng bi vay quanh béi tin don va sy bi quan — & d6, hanh dong ban
dau caa ho da hoan thanh muc tiéu cia thoa thuan mot cach cuece tot.

Tuy nhién, cau tra 10i cua t0i vOi cac ngan hang trung wong: vang la thi
trrong hay bi tam ly dan dat. Vi vay, trong khi thi treong hién nay c6 thé
x6a bo sy thiéu vang cia EcbGA Dau hiéu III, khong c6 gi dam bao rang
diéu twong ty sé ding vao mat thoi gian sau do. Vi vay, qua viéc thi trudng
thich sy 6n dinh, ngudi ta van thich néu thoéa thuan dé sé duwgc lam méi
trong mot thoi gian nita. Viéc lam mdi sé dac biét quan trong néu IMF
thanh cong trong viéc tim kiém cach ban vang.

IMF VA VANG

Theo hién chuwong ctia Quy Tién té qudc té (IMF), t6 chitc nay dugc
phép nam git* hodc ban vang. Sé khong c6 co s& trung gian nhw doi véi
phan 16n cac co quan chinh thitc, von cé thé it nhat thu lgi qua viéc cho vay
vang cia minh. Vi vy, vang chi la bang can doi ké toan ctia t6 chic nay va
€O rat it muc dich.

IMF treéc day da ban vang, thong qua mot loat cac cudc dau gia thanh
cong trong sudt nhitng nam 1970. Nhitng cudc thdo luan gan day lai thuc sy
bat dau mot cach nghiém chinh trong cudi nhitng nam 1990, khi Tha twéng
Anh Itc d6 1a Tony Blair ggi y rang IMF ban vang 1a nham ho trg Céac nuéc
ngheéo ng nan chong chat (HIPC). Trong khi viéc nay gianh dwgc mot s
ung hd, cling c6 nhiéu chi trich gay gat. Nhitng chi trich n6i chung la:
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1. B6 khong phai la vang cia IMF ban ra nhe ho mong mudn; thay vao
dé, vang lai thudc vé cac nudc ban dau dong gop cho ho. Vi vay, néu IMF
khong st dung vang thém, t6 chitc nay don gidn nén trao lai cho cac nuwéc
déng gbp ban dau.

2. IMF la mot t6 chitc khong hiéu qua va quan liéu, va tredc hét n6 nén
c6 nguon tai chinh riéng mét cach hgp 1€ trwée khi cé6 hanh dong hao phong
do.

3. Mdc du nghe thi rdt dn twgng, nhiéu quoc gia chau Phi c6 nganh khai
mo ciing 1én an nhitng dé xuat nay. Ho vién dan lwgng vang ban ra tang lam
hiy hoai chinh nhitng quéc gia nay va coi viéc hiy bo dé xuat do la gitup do
ho.

Khong c6 gi ngac nhién, y twong trén da bi gat di, mac du co6 mot loat
“cac tha thuat ké toan” doc hitu cho phép IMF dinh gia vang theo cac mic
gia thi trwong. IMF dwa ra cach tinh toan nay trén trang web ctia minh: “Tw
thang 12/1999 dén thang 4/2000, nhitng giao dich riéng ré nhung c6 quan
hé chat ché véi nhau lién quan t6i téng cong 12,9 triéu ounce vang dugc
thyc hién gitta IMF va hai nwéc thanh vién (Brasil va Mexico) cé trach
nhiém tai chinh véi IMF. Trong buwdc dau tién, IMF ban vang cho thanh
viéen theo gia thi trvong thinh hanh, va lgi nhuan dugc dwa vao mot quy dac
biét dugc dau tw dem lai lgi ich cho Sang kién HIPC. Trong buwéc tht hai,
IMF ngay lap titc chap nhan quay trd lai, theo mitc gia thi trudng tuwong
dwong, s6 lwgng vang twong ty ti nwdc thanh vién phai thanh toan theo cac
nghia vu tai chinh cta thanh vién d6. Hiéu qua cudi cung tir nhitng giao
dich nay la khong lam thay ddi sy can bang viéc nam gitt vang cia IMF”.
(http://www.imf.org/external/np/exr/facts/gold.htm).
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Doi vai thi trvong, tinh hinh van khong thay doi cho tdi thang 1/2007,
khi xudt hién bdo cdo cta “nhitng ngwdi xuat ching” vé s6 lwgng vang ban
ra. Thoi gian nay, ro rang IMF da tim cach chdn trudc viéc chi trich ma ho
da gap phai trwdc d6. Hon thé nita, muc tiéu giup HIPC da gat bo viéc chap
thudn ban vang dé giadi quyét cadc nhu cau ve tai chinh ctia IMF.

Béo cdo nay danh dau mot sy khai dau chinh tr “cudc tham do” chinh
tri ma chdng ta da thay trudc d6. Lan nay, nhitng no lyc dugc dua ra la
nham gidi quyét phan 16n nhitng chi trich c6 thé nham vao IMF. Va diéu
quan trong la nhitng ngwoi thuc sy dé tén ho vao ban bao cdo la nhitng
nguoi tam cd da dé xua tan phan 16n nghi ngo rang liéu day cé phai la mot
dé xuat nghiém ttc.

Trudc hét, ty ban nay bao gom Tito Mboweni, Thong doc Ngan hang
Dv trit Nam Phi. Nam Phi la nwéc chi trich manh mé nhitng dé xuat ban
dau, khoang 10 nam trudc, dé nghi IMF ban vang, 1ap luan rang diéu nay
trén thuc t€ sé lam ton hai dén cac nuwdc nghéo ng nan chong chat duwgc de
nghi giup d6. Vao nhitng dip sau do, Nam Phi da diu bét sy chi trich cua
minh, va gio day chac chan ding vé bén ban. Qua thuc, vi thong doc nay da
tr bo lap truong cta minh tai mét cudc hop bao dé nhan manh rang Nam
Phi 1a mot phan cua t6 chitc va rang uy ban “da rat can than khi c6 gang dwa
ra nhitng dé xudt khong tao ra nhitng mé6i nguy hiém gay bat on trén thi
trwong  vang”. (Théng tin chi tiét <6 tai  website
http://www.imf.org/external/np/tr/2007/tr070131htm).

Ngoai ra, xuat hién trong tiy ban “Nhoém nhitng ngudi xuat ching” con
cO Jean-Claude Trichet. Vi tu cach la Chua tich ECB, ong r0 rang co kha
nang siét chat han ngach theo EcbGA. Diéu nay sé cho phép IMF, va cac
ngan hang trung wong, 1ap luan rang doanh s6 ban ra khong lam gia tang
cac ky vong cua thi trwedng vé nguon cung, ham y rang han ngach cia Bic

https://thuviensach.vn



duwoc dwa ra dudi thoi cua chu tich Bundesbank Ernst Welteke (va co vé
nhv ngwoi ké nhiém 6ng 1a Axel Weber ciing khong yéu cau gi khac) la dé
danh cho IMF. Trén thuc té, néu viéc phé chuan nhanh chéng duwgc dua ra,
EcbGA DAu hiéu II sé gan nhw tdc dong dén mitc gi6i han tong thé la 2.500
tan.

Qua thuce, ho hoan toan dung - trir viéc thi truong tang trwedng von chi
quen véi y kién cho rang sé c6 sy sut giam ghé gébm do viéc Ditrc chan chw
ban ra (mdt sy tranh chap gifta ngdn hang trung wong va chinh pha trong
viéc khoan tién thu vé sé dugc trao cho nhitng ai). “Phiéu ghi ng” cho dén
lic bdy gio & mic t6i da 500 tan/nam trong giai doan 2004-2005, giam hon
100 tan trong giai doan 2005-2006, va giam mot lwgng nhé xap xi 13 tan
trong giai doan 2006-2007. Trong khi cac bén tham gia ky két khong cho
biét han ngach cta mo6i nwdc nay trén thye té la bao nhiéu, xuat hién “sw
phong doan” tir thi trwdng rang cac ngan hang trung wong khac san sang
tang cwong lwgng ban ra cia minh, két qua la nam cudi cung cua théa thuan
(ngay 27/9/2008 dén ngay 26/9/2009) sé & mirc thap hon 500 tdn do Diic
khong ban vang ra. DBé lap cho trong, Thuy Si la nwdc dau tién tang cuong
lvgng ban ra cua minh va gio day duong nhu IMF cling dang xem xét tham
gia.

Neéu tinh trang giao dich cta thi trudng vang c6 thé duy tri mot cach tich
cue va néi chung c6 tinh khuyén khich, thi cac bén giao dich c6 1€ sé bo qua
diéu nay néu lvgng ban ra dugc thye hién mot cach cam tinh.

That tha vi, cac thong doc cia Co quan Tién té Arap Saudi va Ngan
hang Nhan dan Trung Quéc cling cé mat trong uy ban nay. Nhitng nwdc nay
dwgc cac nha phéan tich nhiéu lan danh gia la hai t6 chitc c6 thé mua vang.
Tam quan trong cta viéc nay c6 thé dwgc ban luan theo hai khia canh: dau
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tién, thudt ngl* viéc ban ngoai thi trwong da dwgc nhat tri réi, va rang sy
hién dién ctia hai quy 6ng lich 1am nay la sy thita nhan ngam hiéu.

Hai 1a, ching ta trwdc day ting nghe IMF tuyén bo nhitng nd lyc tim
kiém nguwdi mua mot phan vang ctia ho da duwgc chitng minh la khéng thé.
Néu Arap Saudi hay Trung Quéc mua mot lwgng vang 16n, cé 1é khai niém
vé viéc ban truc tiép cho mot ngan hang trung wong c6 thé lai ndi 1én. Viéc
xudt hién kha nang rang bat ky viéc ban vang nao tuan theo EcbGA déu c6
xu hwong lam giam kha nang kinh doanh ngoai thi treong. Ngoai ra, theo
quan diém tredc dé cna toi, giao dich ngoai thi trudng cé xu huwéng thién vi
bén mua. T6i khong thdy IMF c6 y dinh dat minh vao vi tri bi chi trich do
si quan ly tai chinh yéu kém - mot cdo budc gan nhw chac chan sé danh cho
to0 chirc nay néu gia vang tang dot ngot sau mot vu giao dich.

Pé xuat trén van phai dugc cac thanh vién cia IMF bé phiéu thong qua.
Theo hién chwong cua t6 chitc nay, bat ky viéc ban vang nao sé can phai co
s dong thuan cta 85% thanh vién; qua s6 phiéu dugce danh gia theo mic
do déng gop cua cac nha tai trg ban dau, My c6 17% sb phiéu. N6i cach
khac, diéu nay khién 14 phiéu cia My c6 hiéu lwc néu ho quyét dinh can tré
tién trinh nay.

Duong nhu cha tich ty ban trén (Andrew Crokett, cyu thanh vién cta
BIS va la Cha tich ctia JP Morgan Chase International) va “ngudi xuat
ching” Alan Greenspan déu hiéu ré6 kha nang rang dé nghi nay sé dugc
Quéc hoi My théng qua. Qua thye, gan nhw ding mot nam sau dd, vao
thang 2/2008, Thit tredng tai chinh My phu trach cac van dé quoc té David
McCormick tuyén bd 6ng ung ho viéc ban vang va ong tin rang dé nghi trén
sé dugce Quoc hoi My thong qua.
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Vao thang 4/2008, Dominique Strauss-Kahn, giam doc diéu hanh IMF,
da c6 thé tuyén bo rang té chitc nay dong y ban 403,2 tan vang, von sé dugc
stt dung dé tao quy ho trg: “Ching t6i da phai dwa ra nhitng Iwa chon kho
khan nhuwng can thiét nham cat da sut gidm thu nhap dv kién va dat nén tai
chinh ctia quy trén mdt co s& bén vitng va cudi cung, diéu nay sé gitp cho
quy tap trung, hiéu qua, mang lai lgi nhuan hon trong viéc dap ng nhu cau
cua cac thanh vien” (xem
http://www.imf.org/external/np/sec/pr/2008/pr0874.htm ).

Viéc ban vang ra van can phai duwgc tat cd 185 thanh vién cua IMF
thong qua song duwong nhu né sé duge thong qua, khi tat ca cac bén déu to
ra thién chi vé van dé nay. Gia st diéu dé dwgc xuc tién, tride hét, lgi
nhuan thu dwoc sé danh cho trai phiéu chinh phu, sau d6 la trai phiéu céng
ty vao mot thoi gian chwa xac dinh trong twong lai va tham chi 1a cac von
cO phan.

Trén trang web ctia minh, IMF néi rang “chinh sach vé vang ctia ho bi
chi phéi béi nhitng nguyén tac sau:

« La mot tai san bi danh gia thap do IMF nam giit, vang tao ra sic
manh co ban cho bang can doi ké toan. Bat ky viéc huy dong vang nao cta
IMF nén tranh lam suy yéu vi tri tai chinh tong thé cta t6 chitc nay.

« IMF nén tiép tuc nam gitt mot s6 lwgng vang twong doi 16n trong so
cac tai san cua minh, khong chi vi 1y do than trong ma con dé doi phé véi
nhitng bat trac khong doan truwée duoc.

« IMF c6 trach nhiém chung la tranh giy gian doan doi véi sy hoat
dong cua thi trvong vang.
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 Loi nhuan thu dwgc tir cac thwong vu ban vang nén dwgc st dung bat
ct khi nao kha di dé tao mot quy dau tw ma & do chi c6 thu nhap dugc st
dung”.

bé biét thém thong tin chi tiét, tham khdo tai website
http://www.imf.org/external/np/exr/facts/gold.htm.

Trong khi IMF, & chitng muc nao do, la truong hop ddc biét - khong
duwgc phép cho vay vang, diéu nay la minh hga mot cach tai tinh cho van dé
kho khan déi vaéi nhiéu co quan c6 thé cho vay vang. Thi truong don gian la
qua nho, va 1gi nhuan ciing cye ky thap khi vay ca quy du trit ciia mot quoc
gia, va vi thé cé khoang cach 16n gitta quy mo danh nghia ctia cac quy
ngoai hoi cia mot ngan hang trung wong va cac quy mo thuc té€ cé thé thu
lgi nhuan. Vang vé mat truyén thong la mot quy dv tri¥ “mua va nam gitt”,
song doi vdi nhiéu to chitc, ho ngay cang dwgc danh gia cao vi sw quan ly
hiéu qua doi vGi so lwgng vang nam gilt cia minh; vi thé, quyét dinh sang
sudt la gidm s6 vang dy trit va mua mat tai san sinh 10i. Diéu nay chac chan
gdy tranh cai vé viéc nam gilt/mua mot so6 lwgng vang 16n (xét vé mat ty 1€).

To6i biét mot so trwong hgp cac ngan hang trung wong cé trach nhiém
quan ly cac quy dv trit cia minh - 1gi nhuan cia quy tredc hét dugce st dung
dé duy tri hoat dong cua co quan (bao gom ca viéc tra lwong) ma phan con
dw phai trd lai cho chinh phu - song do tinh trang ty 1€ vang dugc nam git
cao nhuwng 1gi nhuan lai thap nén cac ngan hang gio day khong thé trang trai
cac chi phi van hanh ctia minh. Két qua la ngan hang trung wong phai cau
vién bd tai chinh cap nguon quy dé duy tri hoat dong. Vé mat chinh tri, diéu
nay khong pho bién lam va né nam dang sau quyét dinh ban ra ctia mét so
bén ban.
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BAN RA — DUY TRIi BIEM

Cau tra 16i don gian: duy tri diém khong dé dang hon so véi diéu ma
mot sO nha phan tich dang c6 gang gidi thich.

Thit Ba hang tuan, c6 mét théng cdo bao chi tir Ngan hang trung wong
chau Au lic 15 gi¥, tinh theo gid Frankfurt, twong duong véi 14 gid &
London va 9 giod & New York. Day la bao cdo tai chinh hgp nhét hang tuan
tir hé thong toan chdu Au vé nhitng thay d6i trong bang can déi ké toan tong
thé cha tat ca cac thanh vién trong hé thong. Vao cudi moi quy, dit liéu
dwgc cong b6 mot ngay sau do, vao ngay thit Tuw.

Van dé dau tién vGi thong tin nay la n6é khong bao gom nhitng nwéc da
ky théa thuan vé vang song khong phai la thanh vién ctia khu viee dong
euro, Thuy Si l1a vi du rd rang nhat. Thu hai 1a, t6i thdy chan ngdy véi
nhitng tin tirc bao chi vé viéc giam lwgng vang du trit ctia cac thanh vién
(thé hién bang dong euro), dva trén sé lwong vang da ban trong tuan trudc
d6. N6 chi don thuan la sw khac biét trong bang can doi ké toan: mot sy thé
hién don gian nhitng thay doi vé ké toan. Vi vay, thuc té cho thiy viéc ban
ra dugc két toan trong tuan do. No6i cach khac, néu ngan hang trung wong
chuan bi ban 10 tan vang va chuyén giao trong sau thang, giao dich nay sé
duoc lwu trong dit liéu ctia ECB trong thoi gian sau thang chir khong phai la
trong tuan tdi.

Vi vay, trong khi phan nao dwgc coi la mét bién phap c6 ich dé gitr
diém, no lai chang co6 lién quan gi, dac biét la trong thoi diém dau ky cua
mot “nam han ngach”. Tuy nhién, khi chiing ta sang thang Chin (mo6i nam
han ngach két thic vao ngay 26/9), tobng mitc tich liiy cé lién quan nhiéu
hon va thi treong nhin chung cé sw s6i dong nhat dinh vi khéng thé ban
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vang trong vai thang cudi cung. Vi vay, diéu nay thwong duwgc xem la dau
hiéu lac quan.
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5. Ben cho vay va ben vay vang

AI CHO VAY VA AI BI VAY VANG?

Chwong tredc dé cap dén viéc cac ngan hang trung wong bo sung
va/hodc cat gidm lwvgng vang ma ho nam git. Tuy nhién, nhitng hoat dong
binh thuwdng cta cac nwdc con kha xa roi thye té va it dang cha y.

Nhin chung, nhitng nguwdi quan ly tai sdn cua dat nwdc tim cach tdi da
héa lgi nhuan tir cac quy duv trit ca minh. Trong nhiéu trwedng hop, vai tro
cta ho la xtt ly cac quy dv tr* nay mot cach hiéu qua véi 1gi nhuan thu
duwgc dé duy tri hoat dong ctia ngan hang trung wong va tat ca phan con duw
sé dugc chuyén cho bd tai chinh. T6i phai nhan manh rang viéc nay khong
ding ti nao & tat ca cac nwdc song n6é mang tinh khai quat hop ly.

Madc du diép khic thuwong duge nhac lai 1a “vang khong mang lai 1gi
nhuan”, song diéu nay khong ddang, hodc c6 thé ding nhung la doi véi
nhitng lwvong du trit nhoé. Trén thuyc té, vang cé thi truong loi titc giong nhw
cac cong cu tai chinh khac, tuy nhé song né van ton tai. Pac diém lam né
khac biét 1a sy thiéu vang mét chinh sach chi dao tir chinh quyén trung
wong va no lwe an dinh cac mie 1ai suat. Thi treong nay thuan tiy dwoc xac
dinh bdi cung va cau: nguon cung ap ddo tir cac ngan hang trung wong (hon
90%) trong khi cau vé truyén thong dwoc xem la nhitng cong ty san xuat
vang (khoang 70%), hang hoa gtti ban (khoadng 15%), va nhitng ngwoi dau
co gia xuong tao can bang.
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Trong su6t nhitng nam 1990, khi nghiép vu phong ngtra rui ro cia nha
san xudt vao lic cao diém, ngudi ta wdc tinh cd khoang 4.500 tan vang da
duwoc cac ngan hang trung wong dua ra thi truong trude khi dat mitc cao
nhat 1a 4.940 tan (theo wdc tinh tir Virtual Metals Group) vao gan cu6i nam
2000, xap xi mot phan sau tong lwgng vang dy trit. Mot s6 nha ly luan cho
rang sO lwgng vang dwoc dwa ra nam trong ké hoach nham gidm gia vang c6
thé 1én cao tGi bon lan. Diéu ky la la nwéc Bic da cho chinh quyén cta
Tong thong Clinton vay toan bg s6 vang dv trir cia minh trong mot no lyc
bat thanh nham giit gia vang ¢ mirc thap (xem thém diéu nay ¢ Chwong 10,
“Vang: Nhitng chuyén than bi va thyc t&”).

Vao thoi gian nay, khi cac ty 1€ tang do c¢6 tin don cac ngan hang trung
wong rut vang khoi thi truong da khién cho mot sé6 ngan hang tri¥ vang co
gia tri tin dung thap bat dau lo ngai rang sé khong thé tim da mat hang dé
bu dap cho cac khoan cho vay ctia minh. Trong nhiéu truong hgp, mo hinh
duwge mot so thé ché chap nhan la cho cac cong ty khai mo (nhitng cong ty
dang cap von cho khoan dau tw cia ho) vay vang dai han (t6i 10 hoac tham
chi 15 nam) trong khi lai vay vang tir cac ngan hang trung wong hodc thi
trrong, von chi san sang cho vay vang trong thdi han dwdi sau thang. Tuy
nhién, dwong cong 1ai suat vang sé doc dén mitc dwgc xem la mot rii ro ¢
thé chap nhan dwoc.

PUONG CONG LAI SUAT

Hinh déng cia duong cong lai suat da thay doi chit it trong nhiéu nam,
c6 thé xem trong Hinh 5-1 khi dwong ké di Ién trong khodng thoi gian tur
nam thit nhat dén nam th 10. Mdc du vay, diéu da thay doi la trong mot vai
nam qua la toan bo dwong cong, va vi vay nghia la toan bo 1ai suat, da giam
moi nam.

https://thuviensach.vn



Vi lai sudt vang hoan toan dwgc xac dinh bdi nguon cung va cau — chit
khong do chinh quyén trung wong adn dinh — rd rang mdt trong nhitng dong
lyc nay da thay doi. Trong truong hgp cu thé nay, do la 1ai suat vay (tr cac
cong ty khai mé) da can kiét. Ly do co ban nay dwgc giai thich chi tiét trong
Chuong 3 “Nhitng cong ty khai thac vang va nghiép vu phong ngtra rui ro”.

Nhu da dé cap & trén, cac cong ty san xudt chiém da s6 nhitng bén vay
vang dé st dung trong cac chwong trinh nghiép vu phong ngira rti ro. S6
sach nghiép vu phong ngtra rti ro dwgc wdc tinh & mirc 3.212,5 tan (Virtual
Metals Group va Haliburton Mineral Services) vao thoi diém cao nhat so
vdi 4.940 tan vang bi cho vay, tdc dong cua viéc tang ban nay la diéu hoan
toan dé hiéu va hgp li , mac du con s6 c6 bi thoi phong doi chiit.

Hinh 5-1: Puwong cong 1ai suat

Do nhitng nguwdi khai mé dang tim cach tan dung lgi thé cua contango
vé gid vang (contango dwoc thdo luan & Chuwong 3, nhung vé co ban dugc
xac dinh la gia vang di 1én trong thoi gian dé) va dé bao vé cac luong tién
mdt trong thoi gian dai, mdi quan tam ctia ho la tham gia vao phan cu6i kéo
dai ctia dwong cong, trong mot so treong hop, kéo dai t6i 15 nam. Ho dau
tw vao thwong vu 1ai suat vang dé ruai ro nay bang cach chot 1ai suat dai han
va dwa ra mot loat 13i suat tha noi ngan han, vi du nhw ba thang.
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RO rang, chi phi thanh todn ban dau nham tao dung sy 6n dinh cao hon
so vGi nguy co phai doi mat véi nhitng bién dong bat thwdng cuda thi truong.
Do do, nhitng cong ty khai mé cé xu hwéng chi c6 dinh mot ty 1€ rat nhé s6
vang vay trong thoi gian dai han hon la quan ly rai ro cua minh thong qua
mot loat cac khodn vay ngan han — thdi han tir mot dén sau thang la co tinh
thanh khodn cao nhat.

THANH TOAN LAI SUAT BANG VANG HAY BANG PO-LA?

Biéu do6 trong Hinh 5-1 cho thay lgi nhuan bang dong do6-la — tinh theo
ty 1€ % - cia mot khodn gi bang vang. Lai suat trd mdt lan thuong dugc
thanh todn day du khi dén han, v v... day la sy khac biét chu chét; thuc té,
vao dau nhitng nam 1990, mot s6 thé ché khong nhan thay rang c6 sy khac
biét dang ké d6i véi cac 1ai sudt phdi thanh toan cho khoan tién 1di bang
vang hay dong do-la.

Ly do co béan twong doi don gian. Néu bén vay va bén cho vay nhat tri
13i suat sé dwoc thanh toan khi dén han bang dong do6-la, gia tri ctia khoan
ky gui va’/hodc khoan cho vay dugc tinh toan theo gia giao ngay. No6i cach
khac, 1ai suat 1a mot lwgng vang nhan vdi gia giao ngay.

Néu khodn 1ai suat dé sé dugc thanh toan bang vang, va ty 1€ 1ai suat la
nhw nhau, khi dén han, bén cho vay sé nhan lai day da s6 vang ban dau
cong vai 1ai sudt, cu thé 1a mot ounce vang hay 975 do-la (twong duwong véi
gia giao ngay ban dau) sé dwgc thanh toan khi dén han. Néu bén cho vay
biét rang ho sé nhan mot ounce vang trong thoi gian 10 nam, thi thay vao
do, ho c6 thé ban truwdc. Vi vang la mot thi tredng contango, ho sé nhan
duoc mot khoan nhiéu hon 975 do-la - thuc t€, ho sé nhan dugc 1.420 do-la
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cho ounce dé6. Khac biét ro rang nay gidi thich tai sao cac ty 1€ 1ai suat c6
thé dugc thanh todn bang vang (dugc biét dén duwéi khai niém “vang bang
vang”) lai khac so véi nhitng ty 1€ 1ai suat ma 1ai suat duwgc thanh toan bang
dong do-la (khai niém “vang bang d6-la”).

Trong moi treong 1ai suat thap hién nay, cé sy khac biét vé mot so diém
co ban, va chi doi v6i nhitng 13i suat dai han, song thoi diém truedc dé sy
khac biét 1a mot nhan t6 dang keé.

bang lwu y la phan 16n s6 vang gi c6 1ai suat thanh toan bang dong do-
la, theo yéu cau ctia bén cho vay la cac ngan hang trung wong.

Phan dudi day sé lam ro cha dé nay.

CACH TINH LAI SUAT VE VANG

Nhitng loai hinh giao dich ma cac ngan hang trung wong tham gia la
twong doi binh thwong, phan 16n la “nhitng khodn cho thué” hodc “khoan
gi” bang vang. Hai thuat ng* nay khong nhat thiét phdi giong nhau song
biét ngit thi tredng lai st dung hoan doi ching.

Mot khoédn cho thué khong khac gi mot khoén tién gwi trén thi truong.
No6i cach khac, bén cho vay giti vang vao ngan hang dé duwgc thanh toan lai
sudt. Néu mot ngan hang dugc cho vay vang, diéu nay khong cé nghia la
ngan hang nay sé phdai ban vang va guiti dong do-la thu dwgc vao trong
khodn gtti. Vang c6 thi truong 1ai suat cta riéng no, va vi vay, cling sé
giong nhv viéc cho rang néu bén cho vay gui tién euro, sterling, yén, v.v...,
bén vay can tham gia thi trrdng ngoai hoi dé ban maéi loai tién té va dem vé
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dong do6-la, sau do lai dugc cho vay dé lay lai sudt. Boi canh nay ro rang la
v0 ly; tuy nhién, khai niém nay twong doi pho bién.

Mot vi du la khoan gwri vang ky han 12 thang:

Bén cho vay gti 100.000 ounce tor6i trong 12 thang theo 20 diém co
ban.

bén han, ngan hang trung wong tra lai 100.000 ounce vang cong véi lgi
tic tich liy la 202,778 ounce.

Phép tinh rat don gian:

((100.000 x 0,20%)/360) x 365 = 202,778 ounce.

Quy wdc tinh toan thoi gian theo ngay dwoc coi la “thuc t&€ c6 360
ngay”.

Phan 16n bén cho vay thich tich liiy lgi titc bang dong

do-la. Trong treong hgp nay, gia tri tién té duwgc quy theo vang tai thoi
diém bat dau giao dich, va duwgc tinh toan nhu sau:

((975 do-la x 100.000 x 0,20%)/360) x 365 = 197.708,33 do-la.

S6 vang ban dau va 1ai suat duwgc trad khi dén han. D€ thuan tién, t6i st
dung ty 1€ 1ai suat giong nhau cho khoan gti phai thanh toan bang dong do-
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la hodc bang vang. Trén thi trwong thuc té, 1ai suat vang chac sé thap hon
mot chit nhw da dé cap @ trén.

Néu vang dugc cho vay trong cac ky han nhiéu hon mot nam, 1ai suat
duwgc thanh todn hai 1an mot nam, dya trén gia tri vang vao ldc bat dau giao
dich.

Mot cach khac, vang c6 thé dugce cho vay thong qua cac hoan déi ty gia
cho thué, con dwgce biét dén duwdi tén goi nghiép vu hoan doi ty 16 1ai suat
vang, hay IRS. Piéu nay sé dugc phan tich sau hon trong chwong tiép theo.
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6. Cac ngan hang vang

NHUNG TRUNG TAM GIAO DICH LON

Toi khong phai la ngudi qua say mé cum tir “cac ngan hang vang”, vi
dwong nhw do 1a cum twr dién dat vung vé, song lai don gian miéu ta nhitng
ngan hang tham gia vao thi trudng kim loai quy. Vé truyén thong, cac hoat
dong giao dich tai chau A — Thai Binh Duong & Sydney tao diéu kién cho
cac ngan hang nay phuc vu cong dong khai thac vang, cu thé la cac hoat
dong dau tw sinh 10i ctia cdc nha sdn xuat Australia, v&i cac ngan hang co
thé cé cac trung tam giao dich khac & Hong Kong hay Singapore dé cung
tng cho nganh kinh doanh hang héa vat chat (vang thanh loai nho) nay.
Tokyo r6 rang da, va van la trung tam cho cac s& giao dich 16n cia Nhat
Bén (ngoai cac ngan hang nhuv Sumitomo, Mitsubishi, va Mitsui). Chuyén
sang chau Au, London luén 1a trung tdm 16n nhung né dwgc hd tro béi cac
hoat dong thinh vugng & Zurich, Geneva, va Luxembourg. Bén kia bo Pai
Tay Duong, chi c6 mot trung tam quan trong do la New York. Mot khi thi
treong @ do dong ctra, khong c6 hoat dong lién ngan hang va/hodc sy hién
dién cua nha 1am gia dang ké nao thi t6i mot ngay nao d6, chau A s& phuc
hoi trd lai.

Tuy nhién, viéc cing c6 nganh cong nghiép khai mo Australia trong
cudi nhitng nam 1990 da dan tdi viéc cac hoat dong kho bac dang dich
chuyén dan sang Johannesburg hay My, dong nghia véi viéc nguén khach
hang bi thu hep di rat nhiéu. Cac diéu kién khac it boc 16 hon dang chi phoi
thi trvong da ching kién sy hop 1y hda trong nganh cong nghiép nay, khi
phan 1én cac ngan hang chi c6 mét hoat dong giao dich trong moéi mui gio
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va cac ngan hang khac gidam di dang ké cac hoat dong tao thi treong cua
minh hodc rut hoan toan khoi nganh kinh doanh nay.

Twong tw, c6 rat it y nghia doi v6i mot to6 chivc dé nghi lam gia tw
London, Geneva, va Zurich, ma Credit Suisse ting lam trude khi rat khoi
nganh nay gan nhw hoan toan trong nam 2001. London tré thanh trung tam
vuot troi khong can phai ban cai déi véi cac giao dich & chau Au. Tuy
nhién, trong cac thi trrong tram lang, van deé lai chuyén sang phan tiét kiém
phi t6n tir viéc hop 1y héa cac hoat dong giita chau Au va My. Liéu diéu d6
cO y nghia khi c6 hai doi giao dich hoan thién ¢ London va New York trong
bdi canh su khac biét vé thdi gian chi la 5 gio? Cu thé la khi COMEX (xem
Chwong 7 vé nhitng giao dich trao doi) dong ctra Iic 14 gio 30 phait va cling
la lic déng ctra ngay giao dich. Boi v&i nhiéu ngan hang, giai phap that don
gian: London nén la trung tam cho ca hai mui gio va c6 thoi gian lam viéc
dai hon. R6 rang, gio diéu nay twong doi dé dang véi New York/COMEX
khi dong ctra luc 13 gio 30 phat gio dia phwong, vi vay cho phép cac nha
giao dich London roi khoi day vao Iuc 18 gio 30 phut theo gio cua ho.

To6i song va lam viéc & tit ca cac trung tam giao dich vang 16n. Moi
trung tam c6 nhitng quy wdc, khach hang va doi khi la nhitng nha lam gia
khac nhau. Tuy nhién, ciing c6 nhiéu nét twong dong. Ngoai nhitng trudng
hop ngoai 1€ tai mo6i quoc gia cu thé, t6i mudn xem xét nhitng diém twong
dong. Vé diéu nay, t6i cha yéu sé no6i dén London, khéng phai béi vi day la
noi tdi dwgc b6 tri ma vi né nidm gifta chau A va My, dong thoi 14 dia diém
ma vang “giao hoan” (xem chi tiét hon ¢ phan cu6i chwong nay).

Hiép hoi thi truong vang London (LBMA) xac dinh thi truong London
1a “thi tredng ban si, noi so lwgng dugc cac khach hang giao dich toi thiéu &
muc 1.000 ounce vang va 50.000 ounce bac. No la thi truong giao dich
OTC (giao dich tryc tiép), khong phai la thi trudng trao doi”.

https://thuviensach.vn



LBMA ty miéu ta la “hiép hoi thwong mai hanh dong nhw nha diéu phoi
cac hoat dong dugc thyc hién dai dién cho cac thanh vien va nhitng nguoi
tham gia khac trén thi truong vang London. Thong qua nhan vién va cac uy
ban ctia minh, hiép hoi hoat dong dé dam bao rang London tiép tuc dap &ng
cac nhu cau tang dan cta thi trudng vang toan cau”.

NHUNG NHA KIEN TAO THI TRUONG

Nhitng thanh vién kién tao thi trwong cta thi treong London dugc
LBMA cong nhan la:

Ngan hang Nova Scotia-CcotiaMocatta

 Barclays Bank PLC

* Bear Stearns Forex Inc.

* Deutsche Bank AG

* Goldman Sachs International

+ HSBC Bank USA NA

» JP Morgan Chase Bank

e Mitsui & Co. Precious Metals Inc., Chi nhanh London
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* Royal Bank Canada Limited

» Société Générale

« UBS AG

Vi vay, chi 11 céi tén tao thanh thanh phan chu yéu cta thi treong
London; danh sadch con bao gom ca Bear Stearns mac du con cé chit hoai
nghi rang treong hgp nay con phai dgi lau hon. Con s6 nay la sy ngac nhién
v6i nhiéu ngwoi, nhitng nguwdi cho rang thi treong vang gan nhu cac thi
treong hoi dodi va cu thé la né thwong dugc dé cap cung vdi dong do-la,
euro, yen va sterling nhw 1a m6t phan chu yéu cia cac quy du trit cia ngan
hang trung wong. Mot vai nam trudc, khi doanh thu thap, doanh thu hang
ngay trén thi trrong vang xap xi bang doanh thu cia dong zloty Ba Lan hay
dong do-la Pai Loan. Gio thi né twong ty nhuv dong do-la New Zealand hay
Canada. Thoi gian da thay d6i song vang van la thi truong twong doi nho.

Cac mti gio chau A va chau M§ c6 mot s6 twong dong vé nhitng nha
tao 1ap thi treong lién ngan hang song khéng c6 mét t6 chitc nhw LBMA dé
hé théng hoa diéu nay. Biém quan trong khac trong danh sach la mac du
LBMA xac dinh 11 thé ché nay la nhitng nha kién tao thi truedng nhung mot
loat cac thé ché khac san sang tao lap thi trwong cho khach hang ctia minh
song la nhitng ngwoi nhan quyén chon gia (hodc nguwdi st dung thi trrong)
cua nhi*tng ngan hang duogc liét ké @ tréen.

CACH THUC GIAO DICH VANG GIAO NGAY?
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Khi mot ngan hang & Hong Kong giao dich véi mot ngan hang &
London, ho giao dich trén thi truong London. Giao dich nay khong co lién
quan gi voi noi ngan hang dat tru sé hay don gian la noi kim loai nay “duwoc
giao hoan”. Vi vay, vi du twong ti nhw khi Mitsui Busan (Hong Kong) giao
dich v6i Barclays Bank (Singapore), ho cling giao dich trén thi trvong
London. Trong khi t6i di vao chi tiét lam ro khai niém sau, khai niém don
gian nhat la noi cac tai khoan dwogc két toan — vi thé, vang giao dich “trén
thi truong London” cling giong nhu cach ma dong do-la giao dich & “thi
treong New York” va dong yén giao dich trén “thj trudng Tokyo”.

Don vi giao dich la ounce toroi, khong phai la ounce do lwong thong
thuong. Ounce do lwong thong thuwong la don vi do lwong ma ching ta quen
stt dung trong cudc song thwong nhat trong khi ounce toroi la don vi dung
cho giao dich kim loai quy. Ounce tordi 16n hon ounce do lwong thong
thwong xap xi 10% (phép tinh chinh xac la mét ounce tordi twong dwong
v6i 1,09714 ounce do lwong thong thwong). Nhw da dé cap & trwdc, bat ci
khi nao ounce dwogc dé cap lién quan tdi vang trong cudn sach nay, do la
ounce toroi.

Trong khi LBMA dé cap tdi so lwong toi thiéu ma khach hang giao dich
la 1.000 ounce tor6i vang, so lwgng tiéu chuan lién ngan hang la 5.000 hodc
10.000 ounce. Pon vi co ban nay dugc cho la thanh theo tiéu chuan cua
London Good Delivery — xac dinh day da trong Chuwong 2, nhing néi ngan
gon la mo6t thanh c6 trong lwgng tir 350 dén 430 ounce, la vang 0,995
(995/1.000 va néi chung dwgc goi la “hai s6 chin mot s6 nam”). Trén thyc
té, cac thanh nay co trong lwgng chénh léch vai ounce, quanh mitc 400
ounce, va cach goi ngan gon trén thi trrong cho 1a mot thanh c6 trong lwgng
chinh xac la 400 ounce.
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V1 vay, khi mot nha giao dich giao dich & mtrc gia 975 do-1a/976 do-la,
vé co ban, ho dang néi & mirc gia 975 do-la, ho san sang mua vang theo cac
thong s6 ky thuat ma LBMA dé ra. Tuy nhién, 5.000 la mi&c khong thé chia
hét cho 400 va 12,5 thanh vang la mot khai niém khé dung. Thuc té€ khong
thé cé nhitng xe tai c6 ngwoi bao vé chd vang lao nhanh qua nhitng con pho
0 London. Vi vay, vang noi chung dvgc giao dich “khong chi dinh”, nén
muc gia 975 do-la 1a mirc danh cho mét lwgng vang nguyén chat 99,5%
khong dugc chi dinh trén thi trvong London, v.v... Lwu y rang dé la mot
ounce t6t thye té dwgc giao dich, vi vang ban mua & mitc gia 975 do-la la
ham lwgng vang thuc sw hon 1a trong luvgng tong.

Néu ban s& hitu mot s6 lwgng vang duge chi dinh, sao ké cua ban tw
nguwoi gidm ho sé néu chi tiét s6 tham khdo ctua thanh vang, do nguyén chat
va trong lwgng cta nd. Gia st dugc phép vao kho du trit, ban c6 thé thay
vang cdia minh trong khu vic ctia né (thuwong la trong mot cai 1ong riéng).
Tuy nhién, néu ban s@ hitu vang khéng dwoc chi dinh, ban sao ké cta ban sé
don gian néu chi tiét so6 lwgng ounce trong tai khoan. Co 1€, phép loai suy
tot nhat la gitta ching c6 tai khodn st dung séc thanh toan hay tai khoan
vang lai (khéng duwgc chi dinh) va mot chiéc hop lwu gitt an toan (dwoc chi
dinh). Néu dat tién do-la vao trong mot chiéc hop dwng an toan, ban biét s6
séri ctia ching va ching dwgc phan biét, nhuwng néu ban dwa tién vao trong
tai khoan thanh toan bang séc, d6 la dong hon don.

Ngoai 1€ doi vdi sy tong quat nay la cac ngan hang trung wong. Thong
thuwong, khi cac ngan hang trung wong giao dich (giao ngay, giao sau hay
quyén chon), ho dang giao dich vang duwgc chi dinh c6 trong tai khoan cta
ho tai Ngan hang Anh. Vi cac ngan hang trung wong va cac thanh vién cua
LBMA déu dugc phép cé tai khoan & day, nén do6 chi 1a mot sy chuyén doi
don gian t* mot vi tri nay sang vi tri khac ctaa cac thanh vang (da dugc xac
dinh va liet ké). Tuy nhién, vi duy, ngoai muc giao dich 10.000 ounce vang,
sO lwgng thyc té can phai chinh xac hon nhiéu khi né lién quan téi ham
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lvgng vang t6t ctia 25 thanh vang (10.000 chia cho 400), vi thé n6 cé thé la
10.006,145 ounce — vang néi chung dwoc dung tdi ba s6 thap phan.

Trong khi s6 lwgng vang lién ngan hang binh thwong c6 thé la 5.000
hodc 10.000 ounce, van c6 nhiéu thuat ngitr khac cé thé duge cac nha kinh
doanh va khach hang st dung. Hién it pho bién hon, ngoai viéc dinh gia
vang, la nguoi nao dé giao dich 5 hay 10 thanh vang (4.000 ounce la 10
thanh vang 400 ounce). Tuy nhién, diéu binh thwong la giao dich theo tan;
duoc cho 1a 32.000 ounce, hoi khac so vdi su tinh toan chinh xac mot tan
khoi 1a 32.150,70 ounce tordi. Twong tw, mot nha kinh doanh c6 thé duwgc
yéu cau tham gia thi truong tinh theo nira tan, v.v...

Vi thé, thuat ngit nay khac nhau rat it giita trong lwgng thoi trung co,
cac thanh vang va tan khéi (1a 1.000 kg). Tuy nhién, thi trvong cling thwong
thich st dung don vi do luong truyén thong cia An D6 13 “lakh” (mudi van,
nghia 1a 100.000). Bé&i vay, khi dwgc yéu cau “vang tinh theo lakh”, c6
nghia la ai d6 dang yéu cau mot mitc gia cho 100.000 ounce, twong ty nhw
mot nira va mot phan tv ctia muwdi van. Trong khi phién am chinh thitc la
“lakh” nhung trén thi treong, né thwong dugc viét 1a “lac”.

Do do, tuy thuéc vao hoan canh, mét nha kinh doanh cé thé duwgc yéu
cau theo mttc gia tinh theo ounce, thanh vang, tan hay lac. Biéu nay xem ra
kho st dung song né nhanh chéong dugce lwa chon va dwgce chdp nhan réng
rai. Qua thyc, doi véi thi treong vang, gan nhuw khong hiéu dugce khi ai do
c6 thé yéu cau tinh gia theo “hai trdm nghin ounce” nhung lai la diéu rat
binh thwong khi cé yéu cau tinh theo “hai lac”.

Dé lam ré mot diém da dé cap & trudc, toi lwu y rang trén cac thi truong
OTC, mitc gia nay la cho mot ounce vang nguyén chat. Vé mat ly thuyét,
néu ban trd 975 do-la cho mét ounce vang, trong lwong cu thé sé nhiéu hon
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mot ounce doi vGi vang tap chat. Mot cach khac dé xem xét diéu nay la néu
mua mot thanh vang trong lwgng 1a 401,213 va tudi vang la 0,9957, trén
thire t€ ban sé nhan 499,488 ounce vang, va chi phi sé bang khéi lwgng nay
nhan vaGi ty gia giao ngay.

TINH THANH KHOAN

Thong qua viéc c6 11 nha tao 1ap thi treong giao ngay ¢ London, mic
do tap trung 16n nhat toan cau, thyc sy, bat ky yéu cau vé gia nao doi vai
mot sO lwgng hon 50.000 ounce vang ciing trd nén quan trong, nha kinh
doanh bu dap rai ro ctia minh bang cach giao dich vdi 10 co s@ khac. Vé
hién thyc, trong moi treong giao dich that thwong hién nay, gan nhw bat ky
mot sO lwgng nao cling co thé trd nén khoé kiém soat khi gia tang nhanh. Tuy
nhién, khach hang c6 thé van gianh dugc cac thi trvong c6 quy mo 16n hon
nhiéu so vdi thi tredng co6 tinh thanh khoan tong thé, va vi thé chién lwgc
gidi quyét cua cac nha giao dich lién ngan hang dugc tang cuwong bdi nhitng
trao doi va cac nha tao 1ap thi trwong cé gidi han sé chi cong bé nguon
khach hang cia minh hay cho thdy no Iyc hodc dwa ra dé nghi thong qua
cac nha moi gidi.

Phuwong phdp ma mot nha giao dich st dung dé bu dap rui ro sé khac
nhau, tuy thudc vao sé lugng duwgc giao dich va moi trudng thi truong. Ve
truyén thong, cong cu duy nhat c6 san doi véi mot nha tao lap thi truong &
London la ban cho cac nha giao dich khac, vi do la thi truong OTC. Trai lai,
& New York, mot nha giao dich sé c6 thé han ché phan 16n ruai ro cia minh
bang cach giao dich COMEX/NYMEX va & chau A, dé s& 1a su két hop cta
mot trong nhitng thi treong giao dich dia phwong (Tokyo Commodity
Exchange hay TOCOM 1la 16n nhat) va cac giao dich OTC tryc tiép v6i cac
nha tao lap thi trvong khac.
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Gan day hon, viéc ra doi cua nhitng s@ giao dich bang hinh anh anh toan
cau hoat dong xap xi 24 gio da lam m¢ di nhitng khac biét ro rang nhu vay,
vi thé cac nha giao dich déu st dung sy két hgp OTC va cac s& giao dich dé
quan ly rdi ro - hoat dong ctia cac sé giao dich dwoc dé cap ¢ Chuong 7.

Néu chi thong qua viéc phac thdo nhitng phwong phap nay, that kho dé
tong quat du toi cé néi rang ai d6 dang tim cach giao dich mot “s6 lwgng
dang ké” — cu thé 1a hon 1 tan, hon 32.000 ounce — cach thitc don gidn nhat
va/hodc nhanh nhat dé thuc hién giao dich nay la trén thi truong OTC.

Trong mot sO treong hop, cac co s@ mudn giao dich theo “gia chuan”,
mot mirc gia cong khai dwgc lwu lai. Poi v6i thi trwong vang, ludn la
London Gold Fixing (dinh gia vang Luan Don).

DINH GIA VANG TAI LONDON

Thong qua viéc thue hién dinh gia vang lan dau nam 1919, t6i c6 thé s
dung diéu nay nhw mot co hdi dé bat dau mot tiép diém lich st vé hoat dong
khai mé. Tuy nhién, nhw t6i da néi trong phan gidi thiéu, cuén sach nay
khong cé xu hwéng la ban ghi chép cac théng 1é trwdc day ngoai triv néu
ching tac dong dén hoat dong hién nay cuda thi trwong. Doi vGi nhitng ai
muon xem trinh bay theo trat ty tuyén tinh, t6i khuyén nghi nén xem trén
trang web www.goldfixing.com. Lan dinh gia vang lau nhat dién ra vao
ngay 23/3/1990 do mot co s6 @ Trung DBong thue hién khi ban ra mot lugng
I6n vang va mua vao dong sterling — gia vang giam hon 20 do-la trong
khoang thoi gian kéo dai 2 gio 26 phut, song noi chung viéc dinh gia cting
két thic trong khoang tir 5 dén 10 phuit.
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Ngoai ra, dinh gia vang dwoc tién hanh hai lan mot ngay, vao lic 10 gio
30 phut va 15 gio, gio London — khong phai gio GMT. Cac thanh vién bao
gom:

Ngan hang Nova Scotia-ScotiaMocatta

Barclays Bank PLC

Deutsche Bank AG

HSBC Bank USA NA

Société Générale

Trong khi cac tén trén da thay doi theo nam thang, van luén c6 nam
thanh vién, va tit ca déu s& hitu c6 phan bang nhau trong céng ty quan ly
viéc dinh gia, London Gold Market Fixing Ltd.

Trong nhitng nam truéc day, cac dai dién da gap nhau tai cac van phong
N. M. Rothschild & London, 1a bén truyén thong cha tri viéc dinh gia nay.
Viéc nay cé thé da hoat dong cuc tot trong nhiéu nam trong sudt 90 nam
qua song khi mot quan tai chinh ctia London m& rong, né tréd nén bat lgi
hon cho mot s6 t6 chitc cé nhan vién phdi di lai bang tau hda khi phai mat
15 phtt dé dwa ho tr Canary Wharf téi tru sé ctia Rothschild & gan Ngan
hang Anh.

Qua thue, c6 mot s6 cudc thao luan vé kha nang chuyén sang hé thong
dwa trén may tinh hay qua dién thoai. O chtrng muc nao do, tién bo dat
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duwgc c6 thé cham, song khi Rothschild rat khéi thi tredng vang nam 2004 -
vién dan ty 1é tong thu nhap ma giao dich hang héa dong gop cho tong lgi
nhuan cta ho gidm — da cé quyét dinh cham dit truyén thong to6 chitc dinh
gia tai mot dia diém cu thé. Thay vao do6, n6 dugc tién hanh qua dién thoai.

Barclays Bank la bén méi tham gia vao viéc dinh gia thoi gian do, da
mua lai chiéc ghé trong ctia Rothschild. Thay doi nay ciling chitng kién viéc
chu tri luan phién dinh gia trén co sé hang nam. Mac du co ché nay c6 thé
dwgc thay doi chit it song thuat nglt va phwong phap luan van khong thay
doi.

Viéc dinh gia gio day dugc thuc hién thong qua duong day trao doi
chuyén dung, vé6i dai dién ctia moi thanh vién trong s6 nam thanh vién. N6
bat dau bang viéc chi toa dé nghi mot mirc gia ban dau. Gid nay sau do
duwgc truyén dat t6i nam phong giao dich, va nhitng phong nay thong bao
cho khach hang thong qua dién thoai, nha tv doanh Reuters, thong diép
nhanh qua Bloomberg, Yahoo, va v.v...; trong nhiéu trudng hop, nhitng t6
chirc thit cap nay sé thong bao cho khach hang ctia minh. Tai moéi mitc gia,
khach hang nao c6 thé mua, ban hodc khong lam gi. T4t ca thong tin nay
sau do6 dugc doéi chiéu trong cac phong giao dich ctia nam thanh vién cho t6i
khi né tré thanh mét khoi lwgng don gidn can dwgc mua, dwge ban hodc thu
dugc vé mic khong.

Vi vay, moi thanh vién thong bao sy quan tdm ctia minh qua dién thoai
vOi tw cach la bén mua, ban hodc “khong quan tdm”. Néu cé bén mua va
ban, hoac néu chi hai thanh vién trong s6 hodac mua hodc ban (cong vdi ba
“khong quan tam™), chu toa sé “goi cac con s6”, con dugc goi la “thi cac
con s6”. Moi thanh vién trong s6 nam thanh vién duwa ra s6 lwgng yéu cau
cta minh nhan véi nam thanh (w6c tinh 400 ounce moi thanh — vang tai thoi
diém dinh gia khong duwoc chi dinh). Néu cé sy khac biét 50 thanh hodc it
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hon gitta bén mua va bén ban, gia dwgc “xac dinh”. Twong ty, vang c6 thé
duwgc goi la “dinh gia” néu moi ngan hang trong s6 nam ngan hang nay tw
tuyén bo la “khong quan tam” - két luan rang thi trong can bang vao thoi
gian do.

Vé truyén thong, con s6 ban ra dwgc tuyén bo truwdc, co 1€ 1a do mot
trong nhitng muc dich ban dau cda viéc dinh gia la dé ho trg nganh cong
nghiép khai mé Nam Phi non tré. Trong khi diéu tht vi nay hau nhw da bién
mat song qua quan sat van thdy rang thi truong luén dwa ra con sé ban
tredc, chinh 1a s6 lwgng ngwdi ban hay chinh cac thanh vang. Vi vay “ba va
mot” sé co nghia la c6 ba bén ban va mot bén mua, trai lai “80 va 20” sé co
nghia la 80 thanh vang dwgc chao nhung chi ¢6 20 thanh nguwdi ta mudn
mua.

Qua thue, néu sy can doi trong phong 1a 80/20, moi ngwoi déu tuyén bo
minh quan tam, gia ké tiép dwa ra sé thadp hon nham thu hiut bén mua va dé
khuyén nghi bén ban. R4 rang, tinh hinh sé nguwgc lai néu con s6 dé la
20/80.

Mot mau chuyén khac c6 lién quan, néu mot ngan hang muon thay doi
sO0 lvgng ma ho da tuyén bo hay qua thuc sé thay doi vi tri cia minh - tw
bén mua sang bén ban hodc twong tw nhw vay — ho duwgce cho la “vay co”.
Thudt nglt nay c6 thé hoi ky la song vé mdt lich st 1a rat chinh xac mdc du
ban chat hanh dong hoi khac thuwong. Khi cac mitc gia dwoc xac dinh tai N.
M. Rothschild, mo6i ngan hang trong s6 nam ngan hang tai phong giao dich
c6é mot 14 quoéc ky Anh nhé & mot bén ban. Néu mot thanh vién muén thay
do6i tuyén bo, ngudi dé sé dung co thang lén va hanh dong dé duoc goi la
“vay c0”. Vang co thé khong, va khong thé, bi dinh gia trong khi “co dang
dung” hodc “co dang ¢ vi tr1”. Thuat ngt twong tw hién dugc st dung theo
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cach nhw vay mdc du 14 ¢cd Anh hién don thuan chi la mang tinh biéu
twong.

RO rang 1a, viéc dinh gia khi gia chuan la v6 cung hap dan, vi n6 bao
ham mot thi tredng da can doi vao thoi gian do. Chi phi giao dich la rat hgp
ly do6i vGi bén mua va bén ban, giao dich theo mot mitc phi bao hiém doéi
v6i gid an dinh. Mitc bao hiém nay c6 thé 1a 5 cent d6i v6i bén ban va 25
cent doi v&i bén mua. Trong mot so tredng hop, n6é cé thé khong phai la
05/25 ma la 10/20, theo cach noi thi truong. Nam thanh vién giao dich
“trong phong” (n6i an du) ¢ mitc gitra la 15 cent.

GIAO DICH TY LE LAI SUAT VANG

Trong Chwong 5, t6i da néu chi tiét vé bén vay va cho vay. Trong
chwong nay, t6i muon diéu tra k§¥ hon xem cach thitc thi truong nay giao
dich.

Thong thuong, giao dich sé chi la mot loat cadc phan gwi va cho vay
dugc thye hién. Mot ngan hang trung wong cho Barclays vay vang, ngan
hang nay lai cho m6t nha san xuat vang vay, dau tu s6 vang van chwa dugc
san xudt, v.v... Tuy nhién, cac giao dich khong chi dwgc thyc hién théng
qua cac s6 lrwgng va ky han (ban ghi chép) chinh xac tir mét co s& nay sang
co s& khac. Khong thi trudng tién té nao hoat dong theo cach nhw vay; ciing
sé khong c6 mot loat s6 lwgng giti va/hodc cho vay nao dang ké.

Thay vao do, cac ngan hang trung wong c6 xu huéng cho vay vang dusi
hinh thitc mot khodn gwi - rai ro chinh hoan toan thudc vé ngan hang trung
wong dya vao ngan hang vang do. Cac ngan hang sau do giao dich v6i nhau
thong qua mot loat cong cu dugce st dung vGi muc dich lam giam nhe rui ro
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tin dung nham ngan cac luéng tin dung bi siét chat — thong qua kha nang so
lvgng 16n giao dich qua tat cad cac san pham dugc giao dich. Péi vdi cac
giao dich ngan han, co ché pho bién nhat 1a hoan do6i vang, con dwoc goi la
vang dat tredc. Poi vai cac kim loai thuwong, giao dich dugce biét dén la giao
dich van chuyén va trong cac thi trudong tién té la théa thuan mua lai (thda
thuan ban va mua lai).

Mac du day la giao dich cho vay vang, co ché nay dat dugc thong qua
viéc ban va sau d6 mua lai kim loai do. Sy khac biét trong hai loai gia dvoc
tinh toan bang cach st dung ty suat hoan doi, tw né la mang ly thuyét vé ty
1€ 1ai suat dong do-la va vang.

T6i xin dwa ra mot vi du dé la rd hon van dé nay: Ngan hang A dé nghi
ngan hang B mot hoan do6i vang ky han sau thang. Gia duwgc lap la 2,35 -
2,45 %. Diéu nay c6 nghia la & mic 2,35 %, ngan hang B sé san sang cho
vay vang (thong qua théa thuan ban va mua lai) va & mitc 2,45 %, ho sé san
sang vay vang (qua hop dong mua va ban lai). Bat chap viéc st dung “mua”
va “ban”, nhitng loai hinh giao dich nay hoan toan khong c6 tac dong lén
gia vang giao ngay.

Gia st ngan hang A la bén vay 100.000 ounce va giao dich tai mtrc 2,35
%:

Vao ngay th nhat, ngan hang B ban 100.000 ounce vang vGi mic gia
975 do-la cho ngan hang A.

Vao ngay thtt 180, ngan hang B mua 100.000 ounce vang ¢ mitc gia
986,456 do-la tr ngan hang A.
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Mtrc gia giao sau dugc tinh la:

975 do-la + (((975 do-la x 2,35%)/360) x 180) = 975 do-la + 11,456 do-
la = 986,456 do-la

Gia vang + (((gia vang x ty 1é hoan déi vang)/360) x ngay tinh toan)

Nhin bé ngoai, ngan hang B da 16 trong vu giao dich nay la:

100.000 x 11,456 do-la = 1.145.600 do-la

Tuy nhién, tir giao dich ban dau, ngan hang B da c6 97,5 triéu do6-la
(100.000 ounce vang ban @ muc gia 975 do-la/ounce), ngan hang nay dwa
sO tién nay vao gui trong sau thang vdi 1ai sudt 2,5%, va tao ra mic 1gi tic
la 1.218.750 do-la.

Vi thé, mirc lgi nhudn rong ctia ngadn hang B trong vu giao dich nay la
73.150 do-la (1gi nhuan tir 1ai tiec 1.218.750 do6-la trir di khoan von 16 la
1.145.600 do6-la), gia st ho phai thanh toan mitc khong cho s6 vang ban dau
- von la diéu khong thé nhwng t6i van dwa ra dé chitng minh cho khai niém
nay.

Mot cach khac dé xem xét 1gi nhuan la mic 2,35 % (& d6 ngan hang B
da vay dong do-la va cho vay vang) va 2,50 % (& do co6 thé gui tiét kiém
dong do-la). Khoan 15 diém co ban nay (0,15 %) la lgi tic cho vay vang
trong thoi gian sau thang trong vi du nay.
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Vi vay, ty 1€ hodn doi vang la mitc 1ai suat dong do-la va vang. 6 la thi
treong ty 1€ hoan déi vang von la cong cu chinh cho giao dich vang ngan
han. Pay la diéu cubi cung thic day thi truong cho thué/gi.

That ngau nhién, 1y do co ban dé mot ngan hang trung wong cho vay
thong qua mot khoan guwi (rai ro hoan toan co ban) va mot ngan hang
thwvong mai thong qua cac hoan doi (rai ro dugc giam) khong ky la nhw thé.
Trudc hét, khoi lwong giao dich gitta hai co sé tao 1ap thi tredng nay cé thé
la 16n, vi ngoai nhitng van dé con ton tai, van dé hon rat nhiéu trong viéc
lam gidm rui ro tin dung ngay tw ltic khdi dau. Hai 1a, néu mét ngan hang
trung wong cho vay qua cac mitc hoan doi, né sé dem lai dong do-la cho
mot ngan hang vay, vi vay tao ra rui ro tin dung ma ho da c6 tranh trong
trvong hop dau tién! Tuy nhién, mdt s6 ngan hang trung wong da st dung
cac quy duv trit vang cta minh nhw mot cong cu tai chinh — vang la khoan
cho vay thé chap c6 hiéu qua.

That tha vi, trong cudc khing hoang tin dung gan day, mot thi truong
hai tang da dugc phat trién cho cac khoan gtti vang tir cac ngan hang trung
wong. Mdc du cac ngan hang cé dinh suat cao nay cé thé trd 20 diém co sé
trong khoan gtti thoi han 12 thang tir ngan hang trung wong, song t6i van
nghe noi vé cac truong hgp bén cho vay dwgc mot s6 ngan hang vang c6 gia
tri tin dung it trd mc 45 diém co s@. Strc hap dan doi véi bén vay, tham chi
thanh toan trén mic thi treong, la lwgng vang nay cé thé duwgce hoan doi sau
dé trong thi treong lién ngan hang, vi vay tao ra lvgng tién mat twong doi ré
cho co s@ c6 thé dang trdi qua nhitng han ché vé thanh khoan.

Do6i v6i cac giao dich dai han, loai giao dich thi truong dién hinh la mot
khoan hoan doi ty 1é cho thué, hoan doi ty 1€ 1ai sudt vang (hodc chi la mot
IRS). Twong tw d6i vdi cong cu thi treong tién té - ti¥ noi nd duge bat dau —
trong 16i noi thi tredng, bén vay sé thanh toan mitc c6 dinh va nhan mitc tha
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noi. Hay néi cach khac, ho sé vay vang c6 ky han c6 dinh va cho vay lai
ngan han. Diéu quan trong la vang khong trao d6i qua tay, vi thé n6 it mang
tinh tin dung song thay vao do, la cac luéng tién mat co ban duwgc thanh
todn va/hodc dugc tiép nhan. Mot vi du nhw sau:

Ngan hang C yéu cau ngan hang D cho vay IRS trong thdi gian 10 nam.
Gia chao ¢ mirc 0,65/0,75. Diéu nay c6 nghia la & mic 0,65 %, ngadn hang
D sé san sang vay vang trong 10 nam (va cho vay lai theo quy), va & chiéu
nguoc lai, ngan hang D sé cho vay vang trong thoi gian dai han va vay lai
theo quy.

Gia st ngan hang C la ben cho vay vang dai han, ngan hang nay sé giao
dich @ mtc 0,65 %, cho vay vang trong thoi gian 10 nam & mic dé va vay
trd lai theo ba thang. Ngugc lai, ngan hang D vay 100.000 ounce ¢ mitc
0,65 % trong 10 nam va cho vay 40 ky han ba thang.

Ngay thit 1: Ngan hang D dong y trong ba thang, ho sé trd cho ngan
hang C:

(((Lwong vang x ty € 1ai suat c6 dinh)/360) x ngay tinh toan)

(((100.000 x 0,65%)/360) x 90) = 162,50 ounce vang.

Ngan hang C dong y trong ba thang sé thanh toan cho ngan hang D:

(((Lwong vang x ty 1€ 1ai sudt tha n6i))/360 x ngay tinh toan((100.000 x
0,16857%))/360 x 90 = 42,143 ounce vang.
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V1 vay, mic rong ma ngan hang D sé thanh toan cho ngan hang C la
120,357 (cu thé la 162-42,143) ounce vang.

Dé c6 ty 1€ 1ai sudt tha ndi can c6 mot ty 1€ chuan. Khong cé s6 ty 1€ lai
suat vang nhu vay theo cach nhw doi vdi tién té. Vi vay, quy wdc la so nay
bat nguon tir LIBOR trit di GOFO (chinh xac la thi truong tham chiéu doéi
v6i né thé nao). LIBOR noi vé ty 1é chuan doi véi ty 1€ 1ai suat cho vay
bang dong do6-la (cong bo trén trang LIBOR cua Reuters) va gia chuan cho
hoan doi/ty 1€ giao sau ctia vang — GOId FOrward viét tat la GOFO, ciing la
trang xuat hién trén dich vu dir liéu cia Reuters.

Vao ngay khi t6i dang viét dén day thi:

LIBOR dong do-la trong thoi gian ba thang 1a 2,71 %.

GOFO ba thang la 2,54143 %.

Vi vay, ty 1é (LIBOR-GOFO) 12 0,16857 %.

Chuan GOFO duogc tinh theo co s& hang ngay vao lic 11 gio, gio
London. N6 chap nhan sy déong gép cta chin ngan hang, cac ty 1é hoan doi
cao nhat va thap nhat duwgc chiét khau va con s6 cudi cung dugc lay tur gia
tri trung binh cdng cua bay co sa khac.

Ly do co ban dang sau viéc giao dich IRS la phwong phap hiéu qua tin
dung trong giao dich cac ty 1€ 1ai suat vang dai han cling nhu tim cach lgi
dung nhitng thay doi trong hinh dang ctia duwong cong - cu thé 1a, néu céc ty
1é 1ai suat ngan han bat dau thang ditng va di chuyén lén theo mot ty 1€ co
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dinh (trong treong hop mot co s@ dang thanh toan lwgng 1ai suat co dinh va
ti€p nhan lai suat tha noi).

Khi cac ngan hang trung wong cho vay vang dai han - thyc té 1a hon 2
nam - ho ndi chung khéng muoén tiép nhan khodn tin dung ctia ngan hang
thwvong mai trong khodng thdoi gian c6 thé kéo dai t¢i 10 nam. Vi vay, dé
gidm ruai ro nay, ho hodc cho vay vang trén co s& thé chap (bén vay phai dat
trai phiéu chinh pht cho bén cho vay véi gia tri twong duwong nhuw vang,
duwgc danh gia lai theo tuan hodac thang), hodc ho c6 thé tham gia vao mot
IRS. Van dé do6i véi cac ngan hang trung wong la mét IRS tiéu chuan khong
lién quan t6i dién tién cda vang, va dong co cta cac ngan hang trung wong
la kiém lgi nhuan tr s6 vang ctia minh. Ho lam diéu nay bang cach cho vay
vang dai han théng qua mot IRS, vay lai vang (ba thang) theo cac diéu
khoan cua mot IRS, song sau do lai cho vay vang rieng ré trong mot giai
doan ngan (ba thang). Piéu nay c6 thé khong may phttc tap song thuc chat,
diéu nay c6 nghia la ho thuc sy nhan dwge mot ty 1€ 1ai suat trong 10 nam
nho viéc cho vay vang khi tham gia vao mot loat vu giao dich ngan han (40
x 3 thang).

THI TRUONG QUYEN CHON VANG

Thi trwong quyén chon vang phan nhiéu hoat dong giong nhw bat ky
mot thi trudng tién té nao. Qua thue, vang thuong duwgc coi la mét loai tién
té mdc du cé mot s6 tranh cdi vé viéc liéu né cé phdi la mot loai tién té
khong hay don gidn 1a mot loai hang héa. Cau trd 10i an toan nhat 1a n6 c6
ca hai dac diém trén.

Toc db tang tredng nhanh chéng trén thi trvong quyén chon vang (dac
biét la trong nhitng nam 1990) duwgc dan dat b&i cac cong ty khai thac vang.
C6 ba ly do. Trudc tién, nhiéu cong ty nay la bén chi ban cac quyén chon
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mua vang; hai 13, ho 1a mot Ivc lwgng cha dao déi véi nhitng bién dong vé
gia; va ba 1a, nhiéu vu giao dich c6 chi phi dau tw 16n vé quy mé va vo cung
phtc tap.

Ly do co ban khién nhiéu nha khai mé ban cac quyén chon mua vang la
su tang gap doi. Ho khong nhitng thira nhan rang vang trén thi treong dang
xubng gia dai han ma con bai tién 10i thu dwoc tir viéc ban nhitng quyén
chon nay ciing la sy bo sung tot cho s6 von lvu dong. Trong phan 16n cac
treong hgp, ky han khong qua sau thang, va mot s6 cong ty rat tich cyc
trong viéc ban cac quyén chon mua véi mitc delta thap (kha nang thyc hién
thap) trong khodng thoi gian khong qua mot thang, hau hét coi tién khong la
gl trong moi truong dang giam gia luc do. Tuy nhién, sy thoa man nay co
nghia la da c6 nhitng tin don cho rang mot so6 cong ty khai mé nhé két thic
bang viéc ban nhiéu quyén chon mua hon so véi tong san lwong cua ho
trong mot s6 thoi ky. Qua thue, day la tin don dang sau nhitng kho khan ma
mot s6 cong ty khai mé nhat dinh phai doi mat khi vang 1én gia sau thoa
thuan vé vang ctia ngan hang trung wong hoi thang 9/1999: Gia cac quyén
chon bong choc trd nén qua dat dé mua lai, va ho khong c6 da san lwgng
vang dé dap tng cac yéu cau dang dugc thuc hién.

Cac nha san xudt ciing tap trung vao viéc ban yéu cau nhu ho dit mua —
ro rang la dau tv can bang — vi thé dwong do6i xirng léch 16n phat sinh trong
sy mua khong 6n dinh va né dat hon nhiéu so véi cac yéu cau.

Thang than ma ndi, trong nhitng ngay huy hoang cua viéc stt dung
nghiép vu phong ngtra rii ro, cdc nha san xudt Australia doc 1ap la nhitng
nguoi tich cwe nhat. Ho cling la nhitng nguwoi cwe ky doi mdi - hodc it nhat
la rat quan tam tham gia cac giao dich d6i mdi - san sang st dung nhitng
moi lién két trén cac thi trudng va cac cau tric cé rui ro co ban khac nhau.
Thuye ra, khi t6i cung cac dai dién t6i mot cong ty khai mo vao cudi nhitng
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nam 1990, ho khong quan tam t&i bat ky cau tric nao suon sé hon song lai
muon Iya chon don bay vay ng néu c6 thé; ho 1a bén ban va muén hién thyc
khoan lgi titc 16n nhat.

Van dé la khong co6 gi quan trong trong cach danh gia hiéu qua rai ro
do6i vGi nhiéu trong s6 nhitng co s nay va trong mot s6 hoan canh nhat
dinh, ho khong, hodc khong thé, kiém dinh s6 sach cia minh dé xem diéu gi
sé xdy ra trong cac boi canh khac nhau. Két qua la c6 sy lo lang dang ké khi
thi treong vang bat dau hoi phuc, dau tién la thoi gian cu6i nam 1999 va
nhitng nam sau do. Toi da tuwng giup mot cong ty Australia danh gia cac
mua ban phong ngtra rai ro cia minh, c6 cap do két néi cao gitta vang giao
ngay va cac ty 1é 1ai suat vang. Vi dy, néu vang tang gia, diéu nay sé lam
tang ty 1€ 1ai suat ma ho phai thanh toan dé vay vang. Vi vay, viéc tang gia
nhanh dot ngot sé dan tGi tinh trang kho khan va kho kiém soat doi véi nha
san xuat nay. Vi vay, ho tai co cau s6 sach cta minh dé tranh gdp phai tinh
hudng bat ngd nay.

Ho khéng phai la truong hgp duy nhat trong hoat dong sé sach dau tw
nay; trong hau hét treong hop, cac nha san xuat doc lap nhé bi cac cong ty
hai ngoai 16n tiép quan.

Yéu cau cua cac nha san xudt vang tai thoi diém nay da phai ching kién
mot giai doan doi méi 16n trong loai cau tric quyén chon cé thé duge ky
két. Trudc nhat, chi cé cadc quyén chon mua va ban théng thwong; va sau dé
s6m c6 thém cac quyén chon dat rao, cac rao cdn window va anniversary,
cac s0, cac luwgng t, v.v... Phan I6n nhitng khodn nay dwgc dwa ra nham
dap @ng cac yéu cau trd lwong ctia nganh céng nghiép khai mo, mac du
nhiéu y kién duwgc du nhap ttr cac thi tredng ngoai hoi va thu nhap co dinh.
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RO rang cac van dé bay gio khong giong nhu chiéc kia. Cac nha san
xuat it c6 chiéu hwéng dau tw; qua that, nganh cong nghiép dé gan nhu hoan
toan c6 co s& dé dirng lai. Nhitng tuyén bo cia cong ty khai mo vé chu dé
nay co thé la cam két tredc hanh dong — va truong hgp ngoai 1€ duy nhat la
khi cac ngan hang yéu cau rao can nhw la diéu kién tién quyét dé cho mot
dy 4n m@i vay tién - thyc ra la sy bao vé luéng tién mat mot cach khon
ngoan.

CAC QUY PAU TU HOP TAC

Cac quy dau tw hgp tac da hoat dong tich cuc trén thi trrdng vang trong
nhiéu nam. Tuy nhién, khoi lwgng tai san dugc quan ly (AUM) tang 1én
nhanh chong - hién nay wdc tinh khoadng 1,875 nghin ty do-la - da ching
kién mic do gia tang anh hwdng nhanh, tham chi ngay cd khi tam 4nh
hwéng ctia cdc nha san xuat gidm. Thuc ra, trong nhitng nam 1990, cac
cong ty khai thac vang va cac ngan hang trung wong (véi muc dich cap kinh
phi cho cac quy dau tw hgp tac nay) r6 rang la nhitng khach hang muc tiéu
tich cwe nhat doi vGi cac ngan hang vang; gio day, do la cac quy dau tw hgp
tac.

Ban dau, hoat dong cua quy dau tw hgp tac vé vang bi gi6i han doi véi
cac quy hang héa chuyén dung cé dau vao dang ké tir cac quy vi mé co lgi
ich hang héa lau dai. B6i vdi nhitng ai khong biét mot “quy hop tac dau tw
vi m6” thure s la gi, co ban la do ho khong chuyén vé bat ky mét thi trieong
hay linh vuc cu thé nao, thay vao dé, chuyén moén va bd sdn pham ctia ho
dwgce phan bo rong. Tuy nhién, toc dd tang trwdng nhanh cia AUM dong
nghia véi viéc cac quy dang ngay cang hwéng vé cac thi truong méi sé dau
tw vao. Viéc gia tang nhanh chéng quyén luc cta linh vic cu thé nay trung
hop véi su suy gidam ctia dong do-la da giap do dang ké cho gia vang.
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Do6i véi nhitng nguwdi quan tdm dén vang, néu ho la “nhitng ké dam mé
vang” hodc chi la nhitng nguwoi say mé déi véi muc dich cia chinh vang,
trong nhiéu nam, vang da trd thanh dang thitc dau tw 16i thoi. Tai sao lai
phai lo lang khi dau tw vao vang nhw mot nghiép vu phong ngtra rii ro de
phong lam phat khi ban c6 thé mua & Quy doi trong va cong trai phiéu
chinh pha ngtra lam phat (TIPS)? Nhitng nguwdi chay tron khéi 4p bitc va
chién tranh khong can dén vang; tat ca diéu ho can la mot hé thong ngan
hang nghiém tlic nita voi, hodc két ndi Internet, dé chuyén tién ra nudc
ngoai. Cac ngan hang trung wong chua bao gio c6 mirc do quy trong hay tin
twong cao vao kha nang kiém ché dwgc lam phat. Vang néi chung khong
dem lai 1gi nhuan cho nha dau tv nho 1é, vay thi dau la li do dé dau tw vao
n6? Thuc ra, ban chat thi truong vang trong thoi ky bung nd Internet xem ra
la m6t bai hoc vé tinh khong hiéu qua.

Xu hwdng nay la sy dién ta sau cung vé viéc vang bi coi la thit yéu. Cac
doanh nghiép dang tao ra v6 sO cua cai véi mot ban ké hoach kinh doanh,
thit ma moi nguwdi can @ thi truong vang cii ky va tri tré la gi? RO rang, co
nhiéu noi t6t hon dé dau tw; qua thwc, doi véi nhiéu ngudi, giao dich ly
twong sé la vang ngan han (dién ta sau cung vé “nén kinh té cii kj”) trong
khi mua céac c6 phiéu cong nghé.

Thay d6i trong sy thinh veegng cia nhiéu ¢6 phiéu nganh Internet va
dong do-la da 1a 1oi thitc tinh d6i vdi sy hap dan cua vang; vi vay, long tin
vao cac quy hop tac dau tw trén thi truong nay da chitng kién viéc ching trd
nén cé tam anh huéng dang ké. Hon nita, cac quy nay dang xem xét cac san
pham twong ty nhw nhitng san pham ho st dung trén cac thi tredng khac
tham gia vao viéc tang gia vang. Tuy nhién, khong ai cé bat ky do twdng
nao; sy quan tam nay that hiém trong dai han. Khong c6 sy thay thé mua tw
ngan hang trung wong; thay vao do, ho 1gi dung trién vong cua thi tredng
hién tai. Mot khi quan diém nay thay doi, sé khong cé viéc gan tam ly cho
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vang. Thay vao do, c6 kha nang tim ra mot 16i thoat dwgc da s6 moi ngudi
st dung.

Trong nhiéu treeong hop, cac quy hop tac dau tw sé kem theo quan diém
thong nhat (hodc cé 1€ 1a tao ra nd). Ho chac chan it quan tam tdi viéc trd
thanh bén ban cac quyén chon mua lién tuc khi thi treong lén hodc giam
giad. Thay vao doé, ho sé c6 xu huéng mua cac quyén chon mua néu ho thay
rang cac thi treong dang tang gia (hodc ban cac quyén mua) va ngugc lai
néu thi truong xudng gid. Vi vay, ¢ thi truong 1én gia, cé khoan 1gi tic cho
tinh chat khong 6n dinh cta yéu cau doi v6i quyén mua va ngugc lai khi gia
giam.

Doi véi thi treong lién ngan hang, cé thé chi c6 sau bén tham gia “phan
dau tién” cung vdi bon bén khac & tang thit hai. Chao gia lién ngadn hang
tiéu chuan la 50 dén 100.000 ounce (mdt nita lac hodac mot lac) trong mot
nam song khdi lvgng cé xu huwéng gidm di sau d6. Cac khach hang 16n co
thé twong doi dé dang dat dugc cac mitc gia trong mat lwgng 16n hon dang
ké. Quy wdc tiéu chuan trong thi treong vang la yéu cau mua hodc ban
vang, co 1é tham chi la “mot 1énh mua vang Australia”. Tuy nhién, thi
treong dang ngay cang chap thuan ngon ngit dwgc du nhap tw thi truong
ngoai hoi vi du nhw mot 1énh mua vang, ban dé-la hodc c6 thé la ban vang
mua do-la Australia, v.v....

N6i chung, cac nha tao lap thi truong sé cé xu huwdng tao lap thi truong
bang vang doi vGi dong dé-la My, AUD, euro, va dong ran Nam Phi — AUD
va dong ran dugc lwu gitt tir nhitng ngay st dung nghiép vu phong ngira rui
ro ti* nganh cong nghiép khai moé. Thuc t€, thi trwong chon vang-do-la
chiém khoang 80% tat cad nganh kinh doanh, dong AUD chi chiém hon
10%, con cac dong tién khac cling chi nhw dong ran.
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Trong khi do, vé mat ly thuyét, khong qua khé dé tao lap mirc gia bang
dong do-la Canada, dong franc Thuy Si hay dong yén Nhat, sw lan rong
mutc chao gia khong on dinh sé c6 xu hwéng rong rai hon nhiéu va thue sy
chi tham gia vao nhitng nganh kinh doanh quan trong.

Cudi cung, tat ca cong viéc kinh doanh, du la giao ngay, giao sau hay
lya chon mua, déu can phai “da giao hoan”.

GIAO HOAN

Nhw da dé cap & trudc, London la trung tdm giao hoan doi véi vang
chinh xac theo cach ma dong do6-la giao hoan trén thi truong New York va
dong yén trén thi trudng Tokyo. Hiép hdi thi trudng vang London (LBMA)
xac dinh quy trinh nay nhw sau: “Thi trudng vang London dva trén hé théng
giao hoan chuyén giao qua gidy to hang ngay. Cac thanh vién dé nghi cac
dich vu giao hoan thoa dung cac lwgng vang va bac khong chi dinh ma ho
gitt v4i nhau dé quyét toan cac giao dich cling nhw giao dich véi bén thit ba.
Nhitng giao dich nay duwgc tién hanh dai dién cho khach hang va cac thanh
vién khac cuda thi treong vang London khi quyét todan cac hoat dong giao
dich vang London ctia minh. Hé thong nay tranh nhitng rui ro va chi phi an
ninh lién quan tdi sy dich chuyén ty nhién ctia vang”.

Qua that, khai niém vé day xe tdi chat day vang di qua cac con pho cta
thanh phdé London, va khu vic phu céan, sé tao ra mot con &c mong vé van
tai va an ninh, cling nhw chi phi giao dich sé tang 1én dang ké. C6 thé lay
hai vi du ngan da tré thanh giai thoai dé minh chitng cho tinh canh nay. Mot
cau chuyén ké rang mot ngan hang trung wong chau Au tham gia vao mot
chwong trinh cho vay vang, tidt cd déu c6 ngay han giong nhau. Do vang
phai dwgc chuyén vé Ngan hang Anh, mot diy xe tai boc thép da do bén
ngoai cac ham chita cua co sé do trong khi kim loai nay van chwa dwoc boc
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d&. Va chién lugc giao dich dac biét nay chwa bao gio dugc st dung trd lai.
Mot cau chuyén khac lién quan téi mot xe boc thép chang may dam phai
cac canh ctra an ninh cta ham bén giao hodn khién cho noi cat giit nay
ngirng hoat dong trong vai ngay. R6 rang, tit nhitng sy c6 da xdy ra, c6 thé
thay la nén tranh nhitng sy c6 d6 bat ct noi nao c6 thé.

C6 sau cong ty chao ban dich vu giao hoan va hg la nhitng chu s& hitu
chung mot cong ty co tén goi la London Precious Metals Clearing Limited
(LPMCL). Cac thanh vién do la:

Barclays Bank PLC

Ngan hang Nova Scotia-ScotiaMocatta

Deutsche Bank AG-Chi nhanh London

HSBC Bank USD National Association — Chi nhanh London

JP Morgan Chase Bank

UBS AG

Theo truyén thong, cdc ngan hang cé xu hwéng cung cdp cac dich vu
giao hoan mién phi vi cac kho chita khong thé lic nao ciing chat day thi
kim loai quy gia nay dugc. Diéu dé c6 nghia la ngwdi lam tha tuc giao hoan
c6 thé cho vay ngoai mitc can doi c6 trong kho chita cia minh (chi déi véi
vang khong chi dinh), dé 1am gidm chi phi. Dich vu nay hoat dong rat tot
khi c6 mot thi trvong vay/cho vay soi dong. Tuy nhiéen, khi doanh thu giam
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dot ngdt (viéc chuyén nhwong do cda thi trong phong ngtra rii ro vang
duwgc dé cap trong Chuwong 4), cac kho chita bat dau day va c6 it yéu cau
vay vang.

Vao thai gian d6, mot dich vu titng mién phi bat dau lai dwgc tinh phi;
qua thue, cac ty 1€ 1ai sudt mot thang dang giao dich ¢ mirc - 10 diém co
ban (trtr 0,1%) tai mét diém, va vi vay, viéc luu trit vang chi bi tinh phi khi
khong c6 kha nang cho vay kim loai nay dé bu lai chi phi.

Trong khi kim loai nay theo ly thuyét c6 thé dwgc chuyén nhuwgng thong
qua ngay giao dich, thue té né c6 xu hwdng dién ra chi trede 16 gio gio
London, khi cac giao dich dirng lai néu ca hai bén khong dong y.

Co6 mot co sd cue ky quan trong dé giao hoan kim loai nay nhung khong
duwgc dé cap & trén va khong phai 1a cha s& hitu m6t phan cia LPMCL; do
la Ngan hang Anh. Cac kho chita cia ngdn hang nay nam bén ngoai hé
thong giao hoan vi tat ca nhitng chuyén dich ¢ dé la c6 chi dinh, vi vay méi
c6 viéc xe tdi xép hang nhuw da dé cap & trén. No6i cach khac, cac thanh cu
thé duwgc chuyén nhuwong tr mot lwgng nay sang mot lwong khac. Nhém cac
co s& 16n nhat chon duy tri cac tai khoan cia minh tai Ngan hang Anh la
nhitng ngan hang trung wong; trai lai, toi chi nghi vé sau quéc gia duy tri
cac tai khoan khong phan bo tai mot bén giao hoan (va phan 16n trong so
nay ciing co tai khoan tai Ngan hang Anh).

DOANH THU

Tai thi truong London — noi vang dwgc giao hoan cho cac giao dich
OTC - dit liéu lien quan do LBMA soan thdo. LBMA thu thap trén co s&
thong tin hang thang dwgc cung cdp tr sdu thanh vién dwa ra cac dich vu
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giao hoan (LPMCL). Ba bién phap sau dugc thyc hién mot cach rieng biét
cho moi kim loai:

« Khoi lvgng: Iwgng kim loai dugc chuyén nhwgng trung binh moi ngay
dugc tinh theo don vi triéu ounce toroi. (Xem Hinh 6-1).

 Gia tri: dugc tinh bang dong do-la, st dung gia vang xac dinh theo
gio chiéu London trung binh hang thang. (Xem Hinh 6-2).

S0 lan giao dich: con s6 trung binh dwgc ghi lai mo6i ngay (Xem Hinh
6-3).

Hinh 6-1: Hang triéu ounce tordi dugc giao dich (co s hang ngay)

Nguon: LBM
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Hinh 6-2: Gia tri tinh theo hang ty do-la (co s& hang ngay)

Nguon: LBMA

Hinh 6-3: S0 giao dich (co s& hang ngay)

Nguon: LBMA

Nén nhd rang vang la thi trwudng nho khi thanh toan bang OTC/trén thi

moi ngay.

CAC QUY UOC THI TRUONG

treong London trung binh it hon 15 ty do-la trén co s ngay, mdc du hién
dang c6 mitc thanh todn cao nhat tir tredc dén nay la 25 ty do-la (song
khong phai vé mat s6 ounce hay s6 lan giao dich, mot phan la do hoat dong
yéu di trén thi trrong cho vay). Phai thira nhan rang doanh thu cé thé 1a cap
sO6 nhan cta cac ounce da thanh toan, dac biét 1a b6 sung vao nhitng trao
doi. That khé dat ra bat ky con s6 chinh xac nao, song theo kinh nghiém, né
sé c6 y nghia trong viéc lam can bang thi truong vang gitta cac thi truong
USDCAD (USD va CAD) va USDCHF (USD va dong franc Thuy ST). That
bat nga, thi truong ngoai hoi toan cau cé doanh thu khodng 3 nghin ty do-la
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Tao 1ap thi trvong giao ngay. “Vong siét” lién ngan hang néi chung la
5.000 dén 10.000 ounce vang. Tuy nhién, d6 la tiéu chuan cho tat ca cac
yéu cau vé gid c6 bao ham s6 lwgng. Vi vay, thi truong goi tat la “vang
10k” hay cum tir dién ta twong dwong. Cac nha tao lap thi treong khong yéu
cau v6i nhau vé cac mic gia thap hon 5.000 ounce néu gia st c6 ly do rang
ho la nhitng ngwdi nhan rai ro v6i moét lwgng giao dich théng qua s6 sach
ctia minh va cdc s6 lwgng it hon sé khong mang tinh chuyén nghiép.

Ngoai 11 nha tao 1ap thi treong ¢ London dugc liet ke &
phan tredc trong chiwong nay, mot so co s@ san sang dira ra cac mitc gia cho
nguon khach hang ctia minh song lai khong dwa cho cac nha tao 1ap thi
treong khac. Nhitng ngwoi st dung thi treong nay sé co6 gang va “lam moi
gi6i” cac giao dich doi vGi cac nha tao lap thi trweong tao ra sw kich thich
nho vé giao dich hodc sé st dung nghiép vu phong ngtra i ro ctia minh
thong qua vo sob trao doi (c6 trong Chuong 7).

Tao 1ap thi truong quyén chon. S6 lwgng tiéu chuan la 50.000 t&i
100.000 ounce, song sé phu thudc vao ky han, mic do bién dong, mirc
delta, va cap tién té. B6i v6i khach hang, nhitng binh luan twong tw dugc ap
dung gidng nhw da dé cap & trén.

Tao 1ap thi trvong giao sau. Mot lan nita, lwgng giao dich tiéu chuan la
50.000 t&i 100.000 ounce song sé rat phu thudc vao ky han, khi khach hang
thwong c6 thé thu thap mic chao gid v6i quy mé ngay cang tang theo
nhitng ky han wu dai hon.

https://thuviensach.vn



7. Cac s@ giao dich vang

Qua cudn sach nay, t6i c6 y dinh tiép can va theo do6 la bat dau vai
nhitng trao déi & chdu A trudc khi chuyén sang My thdng qua mot ngudi
tham gia méi nhat & Pubai cling nhw cac thi trudong twong lai tric tuyén
lu6n hién hiru. Xin ta 16i néu t6i bé s6t mot co s@ dac biét nao dé nhung toi
chu trong dén nhitng thi trvong ma nhitng nguwoi chuyén nghiép cé xu
huwéng tap trung vao.

TOCOM (NHAT BAN)

TOCOM la ttr viét tat cho Thi tredng hang héa Tokyo dwgc nhiéu ngudi
biét dén va chap nhan, t¢ xac dinh (chi tiét xin tham khdo website:
www.tocom.or.jp) nhw sau: “TOCOM la té chitc thanh vién phi 1gi nhuan
theo Pao ludt trao déi hang héa (1950) quy dinh tat ca hgp dong hang hoa
twong lai va cac quyén chon giao dich ¢ Nhat Ban”.

Céac dac diém ky thuat cta hgp déng dugc giao dich & day, lai 14y tw
trang web cua thi truong nay, dugc liét ké nhu sau:

Ngay niém yét: 23 thang 3 nam 1982
Loai hinh giao dich: Giao dich hgp dong giao hang twong lai

Tiéu chuan: Vang rong, do nguyén chat t6i thiéu 99,99
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Phuong thitc giao dich: Giao dich lién tuc qua hé thong vi tinh

Thang hgp dong: Tat ca cac thang chan trong mot nam (vao ngay bat
dau thang mdi ctia hgp dong, thdm chi sé c6 sau thang chan ké ti thang
chan tiép theo sau thang ma ngay noéi trén nam & do)

Ngay giao dich gan nhat: Ngay kinh doanh thit ba triéc ngay giao hang

Ngay Giao hang: La ngay gan nhat ctia moi thang chan trir thang 12
(ngay thit 24 cta thang 12). Néu la ngay nghi hay ngay nghi nita ngay, ngay
giao hang la ngay truac do.

Dia diém giao hang: Cac kho da néu cu thé

Thaoi gian giao dich: 9 gio dén 11 gio, 12 gio 30 phut dén 17 gid 30 phtit

Pon vi hgp dong: 1 kg/hgp dong

Pon vi giao hang: 1 kg/hop dong

Chao gia: dong yén Nhat trén gram

Dao dong gia toi thiéu: Mot yén Nhat trén gram

Gidi han dao dong gia hang ngay: Cac gi6i han giao dong gia hang ngay
dwgc xac dinh trén co s& bién dong gia thi trwong 16n nhat trong mot
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khoang thoi gian nhat dinh va an dinh & mitc ma chiing c6 thé sé dat tdi la
rat thap.

Ngoai hop dong co ban trén, ban can biét cach giao dich thuyc sy trén thi
treong nay. Pay cling la trang web cia TOCOM cho biét cac 1énh va/hodac
hé thong thye hién cuaa no.

Phan sau miéu td nhitng phuwong phap tham gia cac thi truong cta
TOCOM trr nwdc ngoai:

1. La thanh vién, dé tham gia truc tiép vao cac thi truong TOCOM, ban
can phai c6 T cach thanh vién thi truong va thiét 1ap dwge mot diém giao
dich dau cu6i TOCOM & Nhat Ban (truy cap truc tiép).

2. Céc thanh vién khéng c6 diém giao dich dau cudi cé thé giao dich
tren cac thi truong TOCOM thong qua cac thanh vien moi giGi TOCOM
(truy cap gian tiép — thong qua cac Futures Commission Merchants (nhitng
nguoi chap thuan cac hgp dong tuy chon giao sau, 1a mot t6 chitc cé vai tro
lam trung gian cho cac hoat dong mua ban trong twong lai) hay FCM).

3. Trong truong hgp khac, tw cach thanh vien hgp 1€ bi gigi han vGi cac
FCM va nhitng nguoi hay cong ty nwdc ngoai tham gia vao viéc mua hodc
ban, moi gidi, sdn xuat, gia cong hay sit dung hang héa duwgc liét ké trén thi
treong, nhitng nguwoi dap ng cac nang lwce tai chinh va nang lwc nhat dinh
khac. Ngoai ra, can c6 cac trach nhiém tai chinh nhat dinh déi vGi thanh
vién.

4. La thanh vién cua hgi: Cac nha giao dich nwdc ngoai giao dich hang
héa dwoc niém yét trén cac thi tredng cia TOCOM va thudc vé céac to chirc
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nhat dinh phai dwgc TOCOM néu cu thé c6 tw cach trd thanh thanh vién cta
hoi. Tw cach thanh vién cta hoi giéng nhw mét quy ché khach hang wu tién
dac biét, do la cac thanh vien cua hoi phai dat 1énh thong qua cac thanh vién
moi gidgi va khong cé quyén bo phiéu tai cac dai hoi c6 dong, song cac mitc
bién té twong dwong nhw cta cac thanh vién dwgce ap dung cho cac thanh
vién caa hoi.

5. La khach hang: Ban c6 thé dat 1énh véi tw cach 1a mot khach hang véi
thanh vién méi gigi. Ngoai ra, 1énh ctia ban c6 thé dugc mét FCM nuwdc
ngoai chap nhan, FCM dat 1énh nay théng qua mot thanh vién moi gidi véi
TOCOM.

Tat ca cac phan trén la thong tin hitu ich song do6i véi da so ching ta,
don gian chi can biét né c6 quan hé nhu thé nao vdi gia vang trén thi truong
London va liéu c6 mot sy buon ban hiéu qua nao khong.

Vi cac hgp dong vang TOCOM chi c6 san do6i véi cac thang chan ké
ti€p nhau, thang thit 11 hodc thang thit 12 sau dé la hgp dong hoat dong, tuy
thuéc vao ngay thuc té€ (cu thé la trong thang 1, dé la thang 12 la thang
duwgc giao dich nhiéu nhat, va trong thang 7, d6 la thang 6, v.v... Vi thé, vi
du dé xac dinh xem liéu c6 mot sy budn ban hiéu qua hay khong, ching ta
can chuyén doi dong yén theo gram ban giao trong 11 thang sang dong do-
la trén ounce toroi ban giao trong hai ngay. Ngoai ra, con c6 sy chénh léech
vé kich c& thanh co ban (kil6 hon 1a 400 ounce) va do nguyén chat (9999 so
vdi 995). Cubi cung, cé su khac biét vé vi tri giao hang — Tokyo doi véi
London.

Van dé khé khan cudi cung la cac nha giao dich nwéc ngoai doi khi
khong chac chan vé quyén dugc giao trén thi truong nay. Cac quy dinh &

chtrng myc nao d6 dwong nhu rd rang hon doi véi cac nha giao dich Nhat
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Ban song tai d6, ma & dé sy bu6én ban cé thé “bung n6” hon nhiéu phép tinh
don thuan. Do do, hau hét cac co s@ nwéc ngoai déu khong chon dwa kim
loai nay vao TOCOM.

Ban than phép tinh don gian nay dugc thyc hién nhu sau:

L = Gié giao ngay tai thi treong London bang dong do-la trén ounce.

T = Gia TOCOM theo dong yén Nhat trén gram.

C = 32,148 = hé s6 quy doi cho vang nguyén chat 9999 tir gram sang
ounce.

F = Ty sudt ngoai hoi giao sau chuyén doi hgp dong nay sang dong do-
la

S = Ty 1é hoan do6i dé chuyén doi gia vang giao sau sang mic twong
duong giao ngay.

L =[G x (1.000/32,148)]/{F x (1 + S)}

RO rang, diéu nay it phitc tap hon nhiéu mot khi bang tinh dugc hoan
tat.

SO GIAO DICH VANG VA BAC TRUNG QUOC (HONG KONG)
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Nguodi ta c6 thé cho rang day la s& giao dich cac kim loai quy lau doi
nhat thé gidi vi né bat dau tir nam 1910 vdi tw cach 1a “Cong ty giao dich
Vang va Bac” trwdc khi doi tén thanh “Hoi sé giao dich Vang va Bac Trung
Quoc” nam 1918.

Mac du ra doi tr 1au, hoi sé nay da danh mat tam anh hwdéng dang ké
sau thoi ky huy hoang ctia minh, c6 1é la vao nhitng nam 1970 va dau
nhitng nam 1980, truéce khi no6 tao lap dugce vi tri cia minh va bi TOCOM
canh tranh. Mot lan nita, cadc don vi, d6 nguyén chat, kich c& thanh, vi tri,
V.v... tat ca déu khac so v&i mitc gia vang giao ngay c6 thé dwgc cong nhan.

S& hién giao dich theo hai phuwong thitc: mot la phwong thie “dau gia
ma@” tai sanh giao dich cua minh va phuong thitc con lai la “giao dich dién
ti” thong qua co s& giao dich dién t¥, dwgc dwa vao van hanh héi thang
3/2008.

Thi truong dau gia mdo

Baén than s& nay khac so v6i TOCOM vi no la thi treong dau gia mé va
dwgc thue hién bang tiéng Quang Bong, ngon ngtt dia phwong. Diéu khac la
la doi véi bat ky giao dich nao, s& déu c6 hai san pham vang dugc giao
dich. San pham dau tién la cac lwvgng truyén thong véi mitc gia bo sung tinh
bang kilogram nam 2002. Trang web cua Hoi s& giao dich vang va bac
Trung Quéc (www.cgse.com.hk) xac dinh cac hgp dong nhu sau:

Tudi vang: 99

L0 giao dich: 10 lwgng
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Gia tinh: B6-la Hong Koéng trén lwgng

Dao dong gia toi thiéu: 0,5 do-la Hong Kong trén lugng

Tinh toan phi bao hiém: D6-la Hong Kong trén 100 lwgng

Xac dinh phi bao hiém: T ngay thit Hai dén thi¢ Sau, lac 11 gio

Gia quyeét toan: Tw thit Hai dén thi Sau lac 11 gio 30 phait t6i 16 gio 30
phut

Tudi vang: 999,9

Lo giao dich: 5 kg

Gia tinh toan: Bong do-la Hong Kong trén gram

Dao dong gia toi thiéu: 0,1 d6-la Hong Kong trén gram

Tinh toan phi bdo hiém: Bong do-la Hong Koéng trén 5 kg

Xac dinh phi bdo hiém: Thit Hai tGi thit Sau lic 11 gio 15 phat

Gia quyét toan: Thi Hai tGi thi Sau 11 gid 30 phait tGi 16 gio 30 phut
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T6i phan van khong biét liéu c6 nhiu ngudi ¢ chau A c6 biét 16 vé
thuat ngtt lwvong hay khong nhung do la don vi do trong lwgng ctia Trung
Quoc thoi co xwa, 16n hon mét chit so vdi ounce tordi. D€ chuyén doi mot
lvgng sang mot ounce tordi, lwgng can phai chia cho 0,831.

RO rang, lai van c6 cung van dé vé do nguyeén chat, thanh, vi tri, v.v....
Tuy nhién, mot hwéng dan rat don gian dé chuyén doi gia trén s& giao dich
Hong Kong sang gia giao ngay tai thi truong London twong duong la:

L = Giéa giao ngay tai thi trvong London bang dong do-la trén ounce

HK = Gia CGSE bang dong do-la Hong Kong trén lwong

C = 1,1913 = hé s6 quy doi cho vang nguyén chat 99 tr lwgng sang
ounce

F = Ty gia hoi doai dé chuyén hgp dong sang dong do-la (con goi la ty
gia TT)

L = HK/1,1913/F

Nhan day, t6i muén néi rang mac du da cé sau nam lam viéc tai cac thi
treong vang Hong Kong, toi chira bao gio tinh todn mét mitc gia theo lwgng
trén dong do-la Hong Koéng. T6i c6 mot nha giao dich hang héa st dung thi
treong nay dé dau co cac vi tri cia minh trén cac thi trvdng trong nuwdc
va/hodc quoc té, cling nhw gitp d& t6i quan ly cac vi tri cda toi trén thi
treong London thong qua viéc trao doi co hoi néu cé da thanh khoan. Dé
thay thé, néu toi dang giao dich véi mot ngan hang khac @ Hong Kong hay
v6&i mot ngan hang & Tokyo, Sydney, Singapore, Bac Kinh hay v.v..., ching
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toi dang giao dich vang & thi truong London véi nhau: néi cach khac, dong
do6-la trén ounce toroi dé thanh toan & London trong hai ngay sau do.

To6i khong dwa ra cach tinh toan cho hgp dong tinh theo kilogram vi toi
biét doanh thu ctia n6 cye ky nhé.

Giao dich dién tw

C6 hai loai hgp dong, 1a 100 oz theo hgp dong trén thi truong London
va 10 oz theo hgp dong trén thi trwdng London dwgc giao dich thong qua hé
thong dién t, chi tiét ctia ching dwgc trinh bay nhw sau:

Tudbi vang: Vang nguyén chat

L0 giao dich: 100 ounce va 10 ounce

Gia tinh: do-la trén ounce

Dao dong gia toi thiéu: do-la 0,01 trén ounce

Gia quyét toan: Gia trung binh tai mot khung thoi gian cu thé

Tinh toan phi bao hiém: Do Uy ban gidm séat va thuc thi xac dinh dua
trén mot khung thai gian cu thé

Xac dinh phi bdo hiém: Tham chiéu theo LBMA
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Ban giao: thanh vang 400 ounce tudi 995, san xudt theo yéu cau tinh ché
cua danh sach ban giao hang LBMA

Thoi gian giao dich: (Gid Hong Koéng) 8 gio tGi 15 gio 30 (ngay ké
tiép), thit Hai dén thit Sau

SO GIAO DICH HOP BONG TUONG LAI THUONG HAI (TRUNG
QUOC)

Trén website (http://www.shfe.com.cn), s& ti miéu ta la “t6 chitc phi lgi
nhuan ty quan ly, cung cdp dia diém, co sd ha tang va dich vu dé giao dich
tap trung cac hgp dong twong lai. Hién tai, c6 sau hgp dong, trong dé cé cac
hop dong twong lai vé dong, nhom, cao su tw nhién, dau nhién liéu, kém, va
vang”.

Hop dong dugc dinh nghia trén trang web sé giao dich hgp dong twong
lai Thwong Hai nhu sau:

San pham chinh: Vang

Don vi giao dich: 1 kg/lo

Don gia: Nhan dan té (RMB)/gram

Co kiém: 0,01 Nhan dan té/gram

Gidi han gida hang ngay: Trong pham vi xap xi 5% gia quyét toan cua
ngay giao dich truéc do
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Théang hop dong: Thang Giéng dén thang 12

Thoi gian giao dich: 9 gio dén 11 gio 30 phat, 13 gic 30 phut tGi 15 gio

Ngay giao dich gan nhat: Ngay 15 cda thang giao ngay (bi hoan néu do
la ngay nghi 1é)

Thoi gian giao hang: tir ngay 16 dén ngay 20 cta thang giao ngay (bi
hodn néu la ngay nghi 1é)

San pham trong nwdc cap do c6 thé chuyén giao: Vang c6 tudi khong
dudi 99,95%

San pham nuwéc ngoai: Vang duwgc LBMA coi la da tw cach giao

Dia diém ban giao: Cac kho do Sé& chi dinh

Bién té giao dich toi thiéu: 7% gia tri hgp dong

Phi giao dich: Twong dwong hodc thap hon 0,02% gia tri giao dich (bao
gom ca quy phong ngtra ri ro)

Phuong thitc giao hang: Giao hang vat chat

Ky hiéu: AU
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Sé& giao dich niém yét: SHFE

Théang giao trwdc sau thang la hgp dong thwc hién. Phuwong phéap tinh
toan gan dung dé so sanh diéu nay véi vang giao ngay trén thi truong
London la:

L = Gia giao ngay trén thi truong London bang dong do-la trén ounce.

G = Gia SHFE bang dong Nhan dan té trén gram

C = 32,1355 hé s6 quy doi cho vang nguyén chat 9995 tir gram sang
ounce.

F = Ty giéa hdi doai giao sau dé chuyén hgp dong sang dong do-la.

S = Ty 1é hoan doi dé chuyén gid vang giao sau sang mic giao ngay
twong duong.

L =[G x (1.000/32,135)1/{F x (1 + S)}

SO GIAO DICH HANG HOA VA VANG DUBAI

S& giao dich hang hoa va vang Dubai (DGCX) la m6t nhan t6 méi cho
viéc binh 6n giao dich vang va dang tao ra lwc day manh lam tang truéng
nganh nay. DGCX thuc hién giao dich ti thang 11/1995 va cung cdp mot
“nén giao dich dién t, t6i tan, hoan toan tw dong c6 thé truy cap tir moi noi
trén thé gidi”.
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Trén trang web cia minh (www.dgcx.ae), DGCX dinh nghia hgp dong
la:

Quy mo hgp dong: 32 ounce tordi (1 kg)

Thong s6 chat lwgng: nguyén chat 0,995, tinh theo tiéu chuan giao hang
Dubai

Thoi gian giao dich: Thang 2, thang 4, thang 6, thang 8, thang 10, va
thang 12

Ngay giao dich cudi cung: Ngay giao dich la ngay ngay tredc ngay giao
hang tht Sau

Danh sach hgp dong méi: Vao ngay giao hang gan nhat

Gia chao: Po-la trén ounce toroi

Quy m6 kiém t6i thiéu: Bo-la 0,10

Gidi han bién dong gia: 30 do-la (dé biét thém chi tiét xin xem trang
web)

Gidi han vi tri ngo t6i da: Nhw da xac dinh va néu cu thé

Quy m6 dat hang t6i da: 200 hgp dong
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Ngay ma@ ctta giao dich: Thit Hai dén thit Sau

Thoi gian giao dich: Thi Hai dén thi Sau, 8 gio 30 phut t6i 11 gid 30
phat (GMT+4)

Dbé giao hang:

Don vi giao hang: 1 kg (31,99 ounce tordi)

Trong lwgng dugc giao: 1 kg dac thanh mot thanh

CMI/nguwoi phan tich dugc duyét: Ten dugce ghi trén trang web DGCX

Bén tinh luyén dugc duyét: Ten dugc ghi tren trang web DGCX

Kho chira dugc duyét: Tén duge ghi trén trang web DGCX

Thoi gian giao hang: Ngay dau tién dén ngay giao hang thit sdu cua
thang giao hang

Ngay thong bao dau tién: Ngay giao dich ngay tredc ngay giao hang
dau tién

Ngay thong bao gan nhat: Ngay giao dich ngay trwdc ngay giao hang
thit sdu
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Quy trinh giao hang: Giao hang bat budc theo sy phan bé ngau nhién
cua SO

Phi kho bai: Cac ty 1€ c6 thé ap dung nhuw da cong bo trén trang web
DGCX

Cong cu giao hang: Hba don vang Dubai (cu thé 1a DGR tiéu chuan
cung voi chitng nhan cua bén tinh luyén da dugc duyeét hodc chi DGR dugc
cap chitng nhan CMI)

Phép tinh chuyén doi diéu nay sang gia trén thi trwong London dé hon
dang ké so vdi ba sé giao dich trudc vi khong cé dong tién, mitc d6 nguyén
chat, hay yéu t6 trong lwgng dé tinh todn — don vi chao la dong do6-la trén
ounce tor6i — vi thé né dugc tién hanh theo cach giong nhw déi vdi S& giao
dich New York (NYMEX):

((Gia vang giao ngay trén thi truong London x Ty gia giao vang
sau)/360) x Ngay tinh toan dén ngay giao hang.

Diéu nay sé dai dién cho Giao dich hgp dong hang héa vat chat twong
lai (EFP), sé can dugc khau trir tir gia giao dich dé dat dugc mot mirc gia
giao ngay trén thi truong London twong duong.

SO GIAO DICH NEW YORK (MY)

Cho dén nay, van chwa c6 giao dich vang rong rdi & chau Au. Thay vao
d6 1a hinh thitc giao dich tién bo tir chau A (noi TOCOM van giit vi trf quan
trong nhat) t6i New York — giao dich & chau Au cha yéu 1a OTC.
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Trén trang web (www.nymex.com), S& giao dich New York Inc ty dinh
nghia l1a “sé& giao dich hgp dong twong lai hang héa vat chat 16n nhat thé
gigi va la dién dan giao dich wu viét vé nang lwgng va kim loai quy. Hop
dong vang san sang dap wng giao dich qua dau gia mé trén Phong COMEX
cua S¢ ciing nhuv giao dich dién t tren CME Globex®.

“S@ ung ho viéc hoi nhap thi truong va minh bach gia ca trong hon 135
nam. Céc giao dich dwgc thie hién trén S& tranh rii ro vé ng cua doi tac do
phong giao hodan NYMEX hoat dong nhw 1a bén doi tac véi moi giao dich.
Hoat dong giao dich dwgc thwe hién trong cac hgp dong twong lai va cac
quyén chon hang héa nang lwgng, kim loai, hang mém, va hang héa méi
treong qua hé thong giao dich dién tt CME Globex®, dau gia md, va
NYMEX ClearPot®”.

Giao dich nay con c6 mot b thong s6 hgp dong khac. NYMEX xac
dinh chung la:

Don vi giao dich: 100 ounce toroi.

Gia chao: Do-la va cent trén ounce toroi.

Thoi gian giao dich: Giao dich dau gia m@ dwgc thye hién tiw 8 gio 20
phut t&i 13 gid 30 phut. (Tat ca thoi gian la gio chuan & mién Pong cta Bac
My). Giao dich dién t& dugc tién hanh tr 6 gio t6i 17 gid 15 phut thong qua
hé thong giao dich CME Globex®, tit Chu Nhat t6i thit Sdu. C6 khoang
nghi 45 phit gidi lao moi ngay gitta 17 gio 15 phut (ngay giao dich hién
thoi) va 18 gio (ngay giao dich tiép theo). Cac giao dich ngoai s& c6 thé
dugc dwa ra chi thi giao hoan cho trang web giao hoan NYMEX ClearPot®.

https://thuviensach.vn



Thang giao dich: Hoat dong giao dich dwgc thyc hién dé giao hang
trong suot thang dwong lich hién thoi; hai thang dwong lich ké tiép; bat ky
thang 2, thang 4, thang 8, va thang 10 roi vao quang thoi gian 23 thang; va
bat ky thang Sau va thang 12 roi vao khoang thoi gian 60 thang ké tir thang
hién thoi.

Dao dong gia t6i thiéu: 0,10 (10¢) trén ounce tordi (10 do-la trén hop
dong).

Ngay giao dich gan nhat: Hoat dong giao dich két thic khi dong ctra
giao dich vao ngay thit ba ké tir ngay giao dich gan nhat cta thang dén han
giao hang.

Giao hang: Vang duwgc giao theo hgp dong twong lai phai cé so séri va
tem xac nhan cia mot nha tinh luyén dugce S& phé duyét va niém yét. Viéc
giao hang phai duwoc thyc hién tit mot kho hang do S& cap phép.

Quy tac va quy dinh: Cac quy tac va quy dinh giao hang hoan thién
dwgc néu chi tiét trong Cuén quy dinh cta S, Chwong 113.

Thoi gian giao hang: Ngay giao hang dau tién la ngay kinh doanh dau
tién caa thang giao hang; ngay giao hang cudi cung la ngay kinh doanh cudi
cung cua thang giao hang.

Giao dich hgp dong vat chat twong lai (EFP): Bén ban hodc bén mua c6
thé trao doi tinh trang hgp dong twong lai 1dy tinh trang vat chat vGi so
lwgng twong dwong. Cac EFP c6 thé duge sit dung hodc la dé bat dau hoac
la thanh todn mot tinh trang hgp dong twong lai.
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Thong s6 vé cdp do va chat lwgng: Thyc hién moi hgp dong, bén ban
phai giao 100 ounce tordi (£5%) vang tinh ché, phan tich tu6i vang khong
thap hon 995, dic hodc ¢ dang mot thanh hodc ba thanh loai mot kilogram,
va c0 sO séri cling nhu tem xac nhan cia nha tinh luyén dwgc S phé duyét
va niém yét. Mot bang liét ké nhitng nha tinh luyén va phan tich dwgc phé
duyét lu6n san c6 tir S& khi c6 yéu cau.

Cac muirc d6 va gidi han giai trinh tinh trang: Bat ky mot thang/tat ca cac
thang: twong dwong 6.000 hop dong twong lai thuwc song khong vugt qua
3.000 trong thang giao ngay.

Céac yéu cau bién té: Cac bién té dugc yéu cau doi vdi cac tinh trang hop
dong twong lai mé.

Ky hiéu giao dich: GC

Mot 1an nita, ching ta dang xem xét dong do-la trén ounce tor6i va doi
vdi vang cé tudi 995, & chitng muc nao do khién cho cac phép tinh hwéng
dan tré nén dé dang hon.

bo6i v6i cac nha giao dich tim kiém lgi nhuan tr hgp doéng vang
COMEX do6i v6i vang London, phép tinh rat don gidn. Vé co ban, gia sw
rang hai vi tri trén hoan toan c6 thé thay thé dwgc. Vi vay, & mic don gian
nhat, d6 chi la mot contango vang giao sau r6 rang cho moi thang, la phép
tinh co ban (& dudi) — qua d6 dé dang quy doi cac thanh 400 ounce sang cac
thanh 100 ounce, dac biét la khi chiing cé cung do nguyén chat, va so luwgng
16n cac chuyén bay gitta London va New York. Tuy nhién, va nhu véi tat ca
nhitng giao dich & trén, cac gia dinh don gian c6 trong phép tinh nay sé rat
khéc nhau dva trén tinh hinh dia phwong. Lay mét vi du r6 rang hon, néu tat
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ca cac chuyén bay gitta Anh va My déu khong cat canh dwoc, rd rang EFP
sé bi tac dong, vi thé viéc kinh doanh dya trén chénh 1éch khong con hoat
dong nita.

No6i chung, vang giao dich tich cyc trén COMEX cho cac hgp dong
thang Giéng, Tw, Sau, Tam va 12; hgp dong thang 12 noi chung tang vot
xét vé thang “tich cuc” (hgp dong thang truedc véi 1ai sudt maé nhat).

Vi vay, néu ngay hom nay la ngay 1/9, hgp dong hoat dong sé la thang
12. EFP ly thuyét sé la:

((Gia vang giao ngay trén thi trwong London x Lai suat vang giao
sau)/360) x Ngay tinh toan dén ngay 1/12 = (((975 do6-la x 2,5%)/360) x 91)
= 6,16 nhu mot hoi suat trung gian.

Vi thé, mot nha tao 1ap thi truong c6 thé chao gia tot & mirc 6,05/6,25
do-la. Chi xin nhac lai rang day la hoi suat ly thuyét va khong nhat thiét n6
c6 dugc giao dich hay khong; thay vao do, n6 chi dwa ra mot huwéng dan
don gian.

NHUNG GIAO DICH TRUC TUYEN

Theo hién chwong cia minh, TOCOM la mot giao dich tryc tuyén trong
khi NYMEX khai sy la mot san dau gia m& va bo sung thém nganh kinh
doanh nay bang cac hoat dong truc tuyén. D6 chinh la nhitng gio giao dich
kéo dai do NYMEX dwa ra dugc xem la tang mitc do lién quan va khoi
lwgng giao dich hon.

https://thuviensach.vn



Tréi lai, vé co ban, chau Au luén 1a mét thi truong OTC, dat dugc nén
giao dich CME Globex® c6 nghia la cac nha tao lap thi truong chau A va
chau Au da b6 sung diéu ndy vao danh muc cic cong cu quan 1y rui ro.

CANH BAO VE TINH MINH BACH

Trong moi trwong hop, nhitng phép tinh nay chi c6 thé theo kinh
nghiém va trong hoan canh to6t nhat, cling khong hon mot phép tinh gan
dung. Ngoai gia tri toan hoc tin cdy duwgc cac cong thitc nay dwva ra, cé thé
c6 nhitng diéu kién dia phwong cho thay giao dich EFP (sw khac biét gitra
thi trrong tién mat va hgp dong twong lai) khong giong nhau trén thurc té so
v&i mat ly thuyét va lai cang khac xa vé mat gia dinh.

Trong khi cac van dé cudi cung nén dugc x 1y, n6 khong thé xay ra
tredc khi mot nha giao dich mat viéc hodc la mat mot s lwgng tién dang ké
- cling c6 thé 1a ca hai.

Ciing nén Iwu y rang trong moi treong hgp, toi dwa ra cac phép tinh don
gian dé chuyén doi cac hgp dong nghe khoé hiéu (c6 1é khéng ngoai dong
do-la Hong Kong trén lwong) vé hinh thitc trén thi trweong London. Tuy
nhién, d6i vdi nhiéu ca nhan, diéu nay tham chi khong lién quan khi sy tiép
can hoan toan hay 1gi tic ctia ho d6i véi vang la bang dong Nhan dan té hay
dong yén trén gram, v.v...
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8. Cac quy do nha dau tw gop von (ETF)

ETF LA GI?

ETF la mot dac diém twong doi mdi cta cac thi truong kim loai quy.
Theo khai niém dwgc dua ra trén trang www.ishares.com (ishares la tén
thuwong hiéu ma Barclays Global Investors — BGI - stt dung cho nhan hiéu
goc cta cac quy giao dich ngoai héi), “ETF la cong cu dau tw két hgp cac
dac tinh quan trong cua cac quy dau tv chitng khoan va cac co phiéu ca
nhan. ETF la quy ngod giong nhuw cac quy dau tw chitng khoan chi s6 thé
hién danh muc von cda cac thi trudng chitng khoan theo doi cac chi so cu
thé. Mot sw khac biét n6i bat la giao dich ETF giong nhw c6 phiéu, cé thé
dwgc mua va ban (dai han hay ngan han) trén thi tredng ngoai hoéi va c6 thé
str dung cac chién lrgce kinh doanh giong nhau cung véi cac co phiéu”.

Cu thé hon, cac ETF vang nham theo doi gia vang, it chi phi Iwu kho va
hanh chinh hon, va trong hau hét trudng hgp, duge vang vat chat chi dinh
ho tro.

TAI SAO LAI LA ETF VANG?

Pong co thic day chinh dé phat hanh ETF vang la viéc mé ra thi truong
vang cho nhiéu nha dau tw hon. Muc tiéu co béan la “cac quy tién mat thyc
té” (cac quy lwong hwu, v.v...), chdc han da bi hap dan béi khai niém mua
vang song tredc do chwa c6 16 trinh thye hién nhw vay, cé thé bi cam theo
cac diéu khoan vé tu cach sé& hitu von cé thé khéng phan loai dugc hoac la
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trai phiéu hay von c6 phan, tham chi don gian n6 cé thé la bat hgp phap doi
v&i nhitng co s c6 quyén sd hitu trye ti€p véi mot loai hang héa. Twong tu,
né6 sé cho phép cac nha dau tw mua Ié tiép can twong doi don gian va ré khi
dau tw vao vang.

RO rang, c6 phiéu nganh khai mo da giam theo kha nang cua nganh tai
chinh ciing nhw kha nang tiép can dugc véi cac nha dau tv nho, song qua
nhitng thay doi caa dai ly, mitc d6 an toan, ho so, s6 sach dau tw, kha nang
quan ly, v.v... diéu nay sé khong nhat thiét dem lai khoan ti€p can tryc tiép
bang tién mat thuc sw cho vang.

Vao thoi diém nhitng ngwoi hoai nghi chi ra rang cac so tuyét doi lién
quan khong thé giong nhw cac quy tién lwong tirng quan tam dén viéc s&
hitu vang nht mot cong cu lam da dang héa toan bo danh muc dau tw cta
ho. V6i mot nganh quén ly 1gi nhuan xac dinh wéc tinh 2,6 nghin ty do-la,
r6 rang 1 % ciing dan tdi viéc mua khoang 812 tan vang trén co sé mirc gia
1.000 do6-la theo gid vang giao ngay - diéu dwong nhu khong thé vi do la
khoang mot phan ba lwgng vang khai thac moi nam va ré rang mot % nam
gitr d6 khong dwoc tinh la phwong thitc lam da dang hoa.

That tha vi, diéu nay giong nhw lap luan vé viéc tai sao cac quy tai san
quoc gia va cac ngan hang trung wong khong mua vang. Trong cd hai
treong hop, déu c6 nhiéu don doan, song cé rat it bang chitng cho thay
nhitng co s& nay da dau tw vao vang hodc qua ETF hodc qua chinh kim loai
co béan nay, ngoai nhitng khodn nam gi hién thdi ctia cac ngan hang trung
wong.

ETF dau tién déi vdi vang do Gold Bullion Securities tai Sydney dua ra
trong thang 3/2003, tiép sau la London Gold Bullion Securities (gio' day la
Lyxor Gold Bullion Securities) chin thang sau, va sau do la & nhiéu noi
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khac. Tuy nhién, chi khi dwgc niém yét trén thi truong New York, khoi
lwgng mai thyc sy duge tang léen.

ETF dau tién va 1én nhat dugc tung ra @ My la streetTRACKS Gold
Shares, xudt hién cong khai vao thang 11/2004. Thang 5/2008, né dwoc dat
ten lai la SPDR Gold Shares va trang web la www.spdrgoldshares.com.

Sv xuat hién trén duvgc Comex Gold Trust (IAU) thuc hién tiép sau do
vao thang 1/2005 ( thong tin chi tiét tai  website:
www.ishares.com/product_info/fund/overview/IAU.htm). Vao thoi diém
viét cudn sach nay, SPDR c6 hon 630 tan vang tin thac, va c6 thém 67 tan
vang hodc tvong duong trong COMEX Gold Trust, cong voi cac lvgng nho
hon trong cac cong cu khac (London, Johannesburg, v.v...). Trong Hinh 8-
1, toi cho rang chi c6 cac ETF An D6 1a tron ven song van co tranh luan vé
viéc cac ETF c6 thuc sy lam dai dién duwgc khong vi chiing khéng can dén
vang duoc chi dinh trong tat ca cac truong hop. Mdi quan tam tong thé t6i
cac ETF An D6 ciing rat nhé. Qua thuc, van con qua nhitu ETF nho, khac
biét khién birc tranh trd nén 16n xon.

Tuy nhién, c6 it ngwdi nghi ngd rang nhitng nguwdi hoai nghi c6 khai
niém sai vé toc do tang tredng nhanh - dwge chitng minh & phia dwéi — va
vé sO tan tuyét doi, voi cac ETF My vao thoi diém viét cudn sach nay van
dang nam gitr khodng 700 tdn vang.

Trong Hinh 8-1, & duwdi day, xin lvu y rang vi dé lam ro, t6i da bé qua
muoi trong s6 cac ETF nho, trong dé chi c6 ba quy 16n nhat. Nhitng can doi
ma muwoi quy nhé hon da tich liy dong gbp rat it cho viéc lam ndi bat bic
tranh tong thé vé dau tw va thay vao do, sé chi khién cho bang biéu tr¢ nén
roi ram hon. Téng tich lily cua ba ETF dwoc trinh bay la 758,04 tan, it hon
xap xi 120 tan so vdi tong cta 13 ETF. Tuy nhién, viéc bé qua cac ETF nho
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hon gan nhuw khéng gay thay doi sau khoan dau tw ban dau va khong cho
thdy nhitng dao dong. T6i quan tdm tdi viéc chitng minh xu hwéng co ban
nay hon la nhitng con so tong thé.

Néu téng s6 vang nam giit ctia cac quy do cac nha dau tw gop von so véi
tong mirc nam git* cia cac ngan hang trung wong, ching sé dirng thit bay
tredc Nhat Ban, chi ditng sau cac nwdc va co quan truyén thong nam git
vang la My, IMF, Brtrc, Italia, Phap va Thuy Si.

Tuy nhién, nén lvu y rang nhitng thay déi trong nhitng khoan can doi
bang ETF vang c6 thé dao dong dang ké hon cac khoan nam giit cia cac
ngan hang trung wong va tuy thudc vao cac thi trwong, c6 thé thém cac
luéng vao hay cac mitc gidm theo thoi gian.

3000 15-Dee-00 3-Aug-0d 1T-May-05 27 Jan08 28.0ct08  19-Julk0T  2-Ape-08

Hinh 8-1: Cdc quy do cdc nha dau tw gép vén c6 vang vdt chdt dam bdo
Ion nhat (Lugng vang nam giir tinh theo tdn)

Nguon: Vang giao dich ngoai héi, SPDR®, iShares, Barclays Capital

VANG DUOC CHIi BPINH
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Mot hap dan khac do6i véi nhiéu nha dau tw 1a vang ETF dwoc chi dinh.
Co6 thé noi rang vang do nhitng cong ty nay nam giltr c6 thé dé dang nhan
biét tai cac kho chita theo so séri ctia ching hon la mot phan cua khoi vo
dinh hinh, dong nghia v&i viéc vang la tai san cia quy va khong phai la
tuyén bo sé hitu ctia ngwdi bao quan.

Cac thong tin dwgc dang tai tréen trang web SPDR
(www.spdrgoldshares.com) cho thdy nhitng nguwoi diéu hanh cho dang so
lwgng vang ma cong ty s& hitu. Trang nay co viét: “Gold Shares dai dién
cho cac moi quan tdm s& hitu 1gi ich nhé, khong chia tach trong quy tin
thac, tai sdn duy nhat ctia quy la vang, va doi lic la tién mat. Gold Shares
dwgc mong doi sé lam gidm bét mot s6 lwong 16n rao can, ngan ngtra cac
nha dau tu stt dung vang nhw mot sy phan bo tai san va cong cu kinh doanh.
Nhitng rao can nay bao gom ca nhitng van dé hau can cta hoat dong mua,
lwu trlt va bao hiém vang. Ngoai ra, trong cac quy hwu tri nhat dinh va cac
quy dau tw chitng khoan khong hodc khong thé nam giit hang héa vat chat
nhw vang, hay cac cong cu phai sinh khac”. T6i da miéu ta cac rao can doi
v6i quyén s& hitu ma mot so hinh thitc quy phai doi mat, nhung trong doan
tredc la thong tin cac c6 phiéu dai dién cho quyén s& hitu 1gi ich trong quy
tin thac. Ngoai viéc dugc sé hitu vang, cac nha dau tv con dugc tham gia
cong ty nam gitt vang — khai niém ban dau la cdc nha dau tw sé s& hitu
vang. Tuy nhién, diéu nay gdp khé khan ca vé van dé hau can va quan ly.
Du sao, kho c6 thé 1ap luan rang diéu nay gay can tré thanh cong ctia cong
ty.

CO PHIEU VANG SPDR

Lwét qua bao chi, ban sé c6é duwgc nhitng danh gia méi nhat vé loai co
phiéu nay. Diéu nay duong nhw khong phan anh chinh xac gia vang, nhitng
danh gia nhw vay dugce cho la mang tinh mo phéng - tham chi ching chi thé
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hién cho m6t phan mudi ounce vang. Tuy nhién, khai niém vé GLD (do thi
treong ching khoan tao ra) dem lai cau tra 10i:

Tén: Co phiéu vang SPDR (SPDR Gold Shares)

Muc tiéu: Nham theo doi gia vang (mic thye té ctia chi phi quy tin thac)

Ky hiéu: GLD

Giao dich: New York Stock Exchange Arca

Gia ban dau: Dya trén gia 1/10 ounce vang

Chi phi vac tinh: 0,40%

Quy mo dat hang toi thiéu: 1 c6 phiéu

Nha bao trg: World Gold Trust Services LLC

Bén tin thac: Ngan hang New York

Béen giam ho: HSBC Bank USA

Dai ly marketing: State Street Global Markets, LL.C, mot chi nhanh cua
State Street Global Advisors
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bu tw cach ban hang ngan han?: Co

Tu cach bién té: Co

Cao cau: Tin thac dau tw chao lién tuc, khong han ché

Vi vay, moi c6 phiéu sé dai dién cho cac phan nhé hon cia mot phan
muoi ounce vang ban dau theo thoi gian; hién (thang 4/2008), con s6 nay la
0,098683 ounce vang. Nhw Hoi dong vang thé gidi cho hay: “Chi phi quan
Iy Quy tin thac GLD duwgc dam bao hang ngay dé moi nha dau tw thanh toan
mot phan cong bang, va mot lwgng vang rat nho dam bao cho cac c6 phiéu
dwgc ban hang thang dé dap tng cho nhitng chi phi nay. Biéu nay c6 nghia
la lvgng vang dam bao cho méi c6 phiéu giam theo thdi gian, va d6 1a mot
quy trinh lui tan tw t& khing khiép. Tat ca chi tiét dugc dang tdi trén trang
web cua Quy tin thac”.

Trong khi mot s6 nha dau tw nho thich dau tw théng qua sé hitu tw nhién
vang hodc c6 1é 1a cac von c6 phan khai mo, cach don gidn nhat ma hau nhw
khong bi ho nghi la qua cac ETF va gan nhw chac chan do 1a 1y do tai sao
Hoi dong vang thé gidi (mdt td chirc tiép thi do cac cong ty khai md hang
dau cap von; xin xem phan FAQ) lai tich cuyc dén vay trong viéc thiét 1ap va
thic day phuwong tién dau tu cho vang.
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9. Vang vat chat

Do6i véi mot s6 nguwoi, vang la vat chat; hinh thai quan trong duy nhat
cta vang la cac thanh vang thuce té chit khong phai cac lwgng chwa dugc chi
dinh va mét khoi v6 dinh hinh dwgc giao dich. Vi vay, trong chwong nay, toi
muon ban luan vé “nhu cau vat chat” - thuat ngtr khai quat ma nhitng nha
tao lap thi truong thuwong st dung khi ho bi khach hang héi vé gia ¢ bat ky
noi nao tr 500 ounce tGi mot vai nghin, thwong la tir cac ngan hang ¢ Trung
Poéng va chau A song cu thé hon 1a & Dubai, Hong Koéng, Singapore, v.v...

Do6i véi phan 16n nhitng ngwoi ¢ phwong Tay, khai niém mua sam trang
sttc dua trén gia kim loai 6n dinh hon la bat thwong. Khong thé chan chwr
mua mot chiéc nhan cwdi hay chiéc vong tay néu khong c6 mot s giam gia
thich hgp. Tuy nhién, toan b khai niém vé mua va ban vang la rat khac
nhau & phan 16n cac khu vuece trén thé gidi.

XEP HANG MUA VANG

Khac biét dau tién, ngoai phwong Tay, la cach chinh nhitng miéng vang
dwgc thé hién. N6i chung, thay vi cac nhan ghi gia, moi miéng sé c6 mot
nhan hiéu cho biét ham lwgng vang rong hay tham chi la trong lwgng tong
va do nguyén chat. Trong phan 16n cac treong hop, dd nguyén chat cé thé &
mc it nhat 90%, ngoai mic 75% (18 cara) von dugc st dung cho trang sitc
chét luvgng cao & phwong Tay. Cé mot so truong hgp la @ mic 9 cara - dudi
40% - dugc goi la “vang nguyén chat 9 cara”.
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O chau A va Trung Péng, cadc miéng vang dugc danh dau cho biét trong
lwgng, va ddc thu co bang trung bay trén twong cé gia vang cap nhat, gia
chao ban, cong v6i mot khoan phi nhé cho nha san xuat va lgi nhuan. Néu
diéu nay & chirng muc nao dé nghe con la lam. T6i xin 1y mot cau chuyén
ca nhan dé chitng minh diém nay. Khi t6i sap cwdi @ Hong Kong, t6i da dén
cac ctra hang trang sitc dé mua nhan cuwéi. Doi v6i vo toi (bay gio), khong
c6 van dé gi vi ho c6 méot chiéc nhan vira van. Nhung that khong may, ho sé
phai ché tac mot chiéc cho t6i; khong van dé gi. Chung t6i n6i chuyén vé tat
ca nhitng diéu thong thuwong vé kich ¢d, do day, do nguyén chat, v.v... Phai
mat mot tudn md&i c6 nhan. Cau hoéi cudi cung: “Liéu 6ng c6 mudn mua gia
kim loai nay ngay hom nay hay khéng hay 6ng muon mua theo gia vao
ngay lay nhan?” Pay khéng phai loai cau hoi dugc dwa ra & Tiffany’s! Mot
chut ty tin, t6i da chon mua vao ngay ngay hom do - sy lwa chon ding dan
khi chiéc nhan da tang thém 5 d6-la chi bay ngay sau.

T6i da ching kién diéu nay nhiéu lan trong sau nam & Hong Kong. T6i
van ngac nhién trwéc nhitng dong ma to6i thwong thay bén ngoai cac ctra
hang trang sic sau nhitng dot giam gia manh cua gia vang. Mdc du nguyén
tac chung tr quan diém giao dich la nhu cau ty nhién khong dong gop gi
cho t6i khi gia binh 6n & cac mitc thap hon, trang thai tam ly la nguyén
nhan lam no c6 thé ludn giam xudng, va ngwdi c6 nhu cau thuwong cho doi
cho téi khi gia bat dau tang cao trd lai.

NHUNG NEN VAN HOA KHAC NHAU, NHUNG LY DO CO BAN
KHAC NHAU

Hai 13, 1y do co ban dang sau viéc mua trang sitc vang la sy khac nhau
gitta cac nén van héa. Theo mot quan diém cia phuwong Tay, trang sic dugc
mua vao nhitng dip dac biét, khi nhan cwdi hay nhan dinh hon thue s 1a 1an
duy nhat khi dwgc xem la can thiét phai mua. Vé mat ca nhan, t6i khong
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thich t&i cra hang trang sttc ¢ phwong Tay vi ¢ do thuwong duong nhu co
thai do rang ban la nguwdi may man khi dwgc phép di qua cac cong an ninh
mot minh dé tdo bao xem cac do trang sitc. Vi thé, néu diéu nay lam cho t6i
cam thay khong thodi mai, tdi chac chan nhiéu nguwoi khac cling c6 cam
giac nay.

O chau A, t6i c6 mot vai ndi ban khoan nhw vay. Cac 18 cudi & An Do 1a
mot trong nhitng sy kién dwgc nhiéu ngwoi biét téi nhat, khi c6 dau dwoc
trang diém bang s6 vang trang sttc chinh la tai san cta co ta. Pay ciling la
treong hop ¢ mot s6 ving nong thon khi tai san duy nhat ma mot ngwdi phu
nit c6 thé co6 la do trang sitc, va diéu nay trd nén pho bién trong toan xa hoi
An Do.

Tuwong tu, trong xa hoi Trung Quoc, vang dugc trao trong 1é cuwdi (cha
yéu la ¢ dang lac tay) cung nhitng dip nhw ngay sinh nhat caa con. Lai mot
lan nita, t6i xin 1dy mot cau chuyén dé giai thich thém vé diéu nay, khi khai
niém nay dwong nhw van con xa la v6i xa hoi phwong Tay. Ca hai con t6i
déu sinh ra & Hong Kong. Vao ngay sinh nhat con, ban bé va ho hang cta
VO t6i - 1a ngwdi Trung Quoc - déu dén va dem theo qua tang, trong do6 cé ca
l4c, kiéng, va trang siic bing vang. O phwong Tay, qua ting thudng 1a do
choi va cac con thi nhoi bong. Qua thuwe, toan bo sy kién nay c6 thé khién
cho ngudi ta c6 cam gidc nguwoi Trung Quoc qua hao phong. Tuy nhién, sy
khac biét nam & viéc dinh gia vang trang sitc gitta phwong Dong va phuong
Tay du so tién chi tiéu khong khac nhau.

Phai thtra nhan rang tré con khong hao hitng lam véi vang nhw khi con
bé tho, tham chi ching chi thich do choi vao dip sinh nhat. Qua thuc, ngay
cang c6 s wa thich doi véi nam Ty, dwgc thé hién bang con chudt, mac du
thé gidi da c6 mot con chudt vi dai — Mickey. Tuy nhién, 10 nam sau do,
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qua tang bang vang dwgc gilt gin can than, 1au hon nhiéu so véi nhiéu moén
do choi da bi ném vao sot rac.

Trong hau hét trwong hgp, sé thich vé vang c6 nguon goc tir viéc sinh
ton. Viéc luu tri* cdc muc tai sdn xudt phat tir nhu cau truyén thong lo lang
cho twong lai va phong khi gap nhitng lic kho khan. Twong ty nhu viéc
mua, sv thiéu vang tinh cam cé thé thay trong viéc chuyén nhugng vang.
Doi vdi nhiéu ngwoi & phwong Tay, moi do vat trang sitc 1a hién than cta sy
tran trong; khai niém vé viéc giao dich mét do vat cti dé doi 1ay do vat méi
va thoi trang hon khong xdy ra. Téi khong thé twdng twgng dugc phan ¢ng
ctia cac nha ban trang sttc & London néu toi c6 gang doi mot do trang sttc cii
dé mua mot chi€c mai.

CO PHIEU KY GUI

Trong mot thé gigi don gian, hoan hao, khach hang sé buwdc vao mot ctra
hang trang sttc v&i y dinh mua mot miéng trang sttc vang rong 1 ounce.
Nhin nhanh Ién man hinh sé thay rang gia ban cta ctta hang vao thoi diém
cu thé do6 l1a 1.000 do-la. Tién sé trao tay, va khach hang sé théa man roi
khoi ctra hang. Tuy nhién, nha ban 1é sé quay s6 goi nhanh t6i ngan hang
vang bac, ho sé mua ounce vang dé, vi thé tinh ludn vao bién lgi nhuan cua
ho.

ft nhét tir quan diém ctia ngwdi chi ctra hang trang sitc, téi khong thé
bat dau twéng twgng duwgc phéan tng cua cac nha kinh doanh ma t6i biét néu
ho duwgc héi vé gia ctia cac khodan nhé nhu vay. Ciing c6 mét khiic mac vé
viéc vang dwoc st dung & khau nao trong qua trinh ché tac trang sic twr
diém dau tién.
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Cac ngan hang sé tham gia vao viéc kinh doanh binh thwdng ctia minh
la cho vay von lvu dong. Trong treong hop nay, “cac quy” dugc cung cap &
dang thanh vang hon la tién mat. Nhw da thao luan trong Chuong 2 vé tinh
luyén vang, do nguyén chit sé khac nhau theo cac thi treong va theo nhitng
ky vong théng thwong ctia ngwdi dan dia phwong va cé tinh dén cac kha
nang cua cac nha ban trang sitc trong nwdc. Mot s6 nha san xuat muon lay
cac thanh vang trong lwong kilé c6 do nguyén chat 9999 (bon s6 chin) hon
la cac thanh 16n 9999 (400 ounce) vi do la kich c& 16n nhat ma may moc
cta ho cé thé ché tac khi ho xé, ndu chdy, va thay doi mitc do nguyén chat.

Vé ban chat, cdc ngan hang cho cac ctra hang trang sitc va cac nha san
xudt (nhitng ngwoi cé thé khong nhat thiét 1a cung thye thé, song ching ta
hay gid dinh nhw vay) vay vang. Nhitng cong ty nay sau do ha dan cac
khoan vay va thanh todn cac khoadn vay nay (bang cdch mua vang va
chuyén tra bang dong do6-la) khi ho thdy thich hgp va tuy thudc vao tinh
hinh thi truong. Thoi han cua nhitng khoan vay nay sé ro rang khac theo uy
tin tra ng cua khach hang va mtc do “chat ché” cua toan bo thi truong (noi
ngan gon la chi phi tin dung, cac ty 1é lai sudt gan, va mitc do san sang dap
ng clia cac loai thanh vang dugc yéu cau).

Vi vay, mot nha san xudt 16n, c6 tiém lwce tai chinh c6 thé dugce phép
mua ky gi ma khong phai thanh toan 1ai suat chitng nao vang dugc s
dung trong mot khung thdi gian an dinh (vi du nhw hai tuan). Nha san xuat
nay sé hoan tra khoan vay dé bang cach mua vang theo mitc gia giao ngay
trén thi truong London, cong véi mot khoan hoéi kim dya trén thoa thuan
tredc dé cho mic do nguyén chat, kich ¢ va vi tri ctia thanh. Nguoc lai,
mot cong ty nho sé duwgc nhan mot lwgng vang nho hon — c6 1€ tham chi chi
la mot kilo — va sé dugce cho la phdi trd tredc mot ty 1€ 16n cho khéi lwgng
nay.
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Gia du viéc tim kiém lgi nhuan la khong thay doéi, cac chu cira hang
trang sttc va’hodc cac nha san xuat sé thuwong cd gang lam tang bién 1gi cta
minh bang cach kinh doanh vang, nhuw c6 thé mua vang truéc khi buée vao
mot mua tang qua quan trong. Hodc néu ho noi chung lac quan hodac bi quan
Ve trién vong cta vang, ho cé thé tiép tuc bang cach chot gia trwde khi gia
ca dy kién tang, hodc ngugc lai, ho c6 thé tri hoan viéc mua néu ho tin rang
gia co thé giam.

VANG LA QUA TANG

Cac dip tang vang quan trong la:

Nam mdi am lich: Ngay lé 16n caa Trung Qudc roi vao khodng giira
cudi thang Giéng t6i cudi thang Hai.

Lé& Akshaya Thrithiya: L& hai ctia ngudi An Do roi vao thang Tuw hoic
Nam.

Lé& Diwali (1& hdi anh sang): Nam méi ctia ngwdi An D6 (dao Hindu) roi
vao thang Muoi hodc Muoi mot.

Mua cudi ¢ An Do: Trai dai tir cudi thang Chin t6i cudi thang Mudi hai.

Lé Eid al Fitr: Lé hoi cia ngwoi Hoi gido bat dau vao cudi thang lé
Ramadan.

Lé Eid al Adha: Lé hgi cua nguwoi Ho6i gido bat dau vao ngay truede khi
két thic 1é hanh hwong Hajj.
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T6i khong duwa ra thoi gian chinh xac cho nhitng 1€ hoi nay vi ching
duwoc xac dinh theo am lich va khac nhau theo nam. Truwdc day, co nhitng
ddu hiéu nhat dinh - cha yéu la chiém tinh — c6 thé tinh toan cho nhitng
ngay nay. Vi du, theo nguoi Trung Qudc, c6 nhitng nam rat tot cho viéc
cwdi xin va’hodc sinh con. Nam rong - 1dp lai sau 12 nam (mot giap) - duoc
xem la nam dac biét may man; vi vay, sO vu cuwéi xin va sinh con sé tang
manh. Diéu ngugc lai ¢6 thé ding véi mot s6 thang trong nhitng nam nhat
dinh; don ctr thang c6 hon (thang Bady am lich) la thang dac biét khong
duogc wa thich.

Tuy nhién, trong khi nhitng sy kién nay la quan trong d6i v6i toan bo
viéc tiéu thu hang héa vat chat trong mot nam nhat dinh, chiing sé khong
nhat thiét cé tdc dong trong mot thang nhat dinh vi nguwdi ban 1é sé xem xét
tw tang mitc mua trede khi dy kién mua (hodc giam trweéc thang co hon), va
trong truong hgp mot gia dinh An D6 c6 con gai, bac cha me c6 thé bat dau
tich vang ti khi dita con d6 dwgc sinh ra hon la chd t6i khi nguwdi con dé lay
chong. Vi vay, cd ngudi mua va ban déu tinh dén nhitng bién dong cua thi
treong.

Do6i vadi tit cd moi nguwdi, vang la sy cat gilr gia tri cha y, la liéu thudc
chita bach bénh trong nhitng thdi diém bat 6n. Tuy nhién, gia tri st dung to
16n nhat ctia vang van la lam do6 trang sitc. Mac du phai thtra nhan rang khai
niém vé do trang sirc la khac nhau; mot s6 ngwdi mua vang tai cita hang
Tiffany c6 thé c6 cdm xic hoan toan khac nhau so véi nhitng nguwdi mua
miéng vang cé trong lugng twong dwong & chau A. C6 thé, mic thué khi
mua vang trang sttc la khac nhau so v&i kim loai dau tw tai m6t nwdc cu thé,
va vi thé, viéc mua trang sitc don gian la c6 chi phi cao hon so véGi viéc mua
mot thanh vang nho.
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VANG VUN

O phuong Tay, thuong c6 cam gidc that khong ding dan khi ban di mén
do trang sitc ban da mua hoac dwgc ting. Qua thuc, ban tai sao phai lam
nhv vay? O phwong Tay, vong c6 ma ban mua véi mitc gia 1.000 do-la co
thé chi c6 lwgng vang tri gia 500 do-la trong d6. Pay co thé 1a mét wdc tinh
hao phoéng vi nhitng khodn cong vao gia von cé thé 1én tGdi 500%. Vi vay,
ban vong c6 véi gia tri ctia sat vun khong phdi la cach bu dap cho khoan
dau tw ctia ban. Bén canh dé, chiéc vong c6 dé cé thé dugc mua trong mot
dip ddc biét va gio day, no dwoc gitt gin vi mang gia tri tinh cam hon la gia
tri tién bac.

Tuy nhién, va nhv trudc day, co it cam xic nhw vay gan cho kim loai
nay & nhitng noi khac trén thé gidi — va viéc doi chac do trang sirc dé lay do
thoi thwgng hon tao ra cdm giac hoan héo néu sy chénh léch chi la vai d6-la
(khong phai la vai tram).

Viéc dbi chac 1a mot thanh t6 cwc ky quan trong trong viéc cung @ng
vang hang nam, dirng thit hai chi sau khai mé va gan nhuw gip doi so luvgng
so v6i cac khu vie kinh doanh chinh thirc. Qua that, GFMS wdc tinh viéc
do6i chac 1a 995,6 tan trong nam 2007, vdi 285,8 tan tir Trung Bong va thém
237,1 tan ctia Pong A. Ngugc lai, My chi c¢6 84 tan vang trao déi.

Viéc d6i chac 16n nhat ma t6i ting ching kién la trong cudc khing
hoang tai chinh & chau A vao cudi nhitng ndm 1990. Pay 1a thoi ky khi
nhiéu nwéc chitng kién sy sut giam gia tri cua dong tién nwdc ho. Gia du
vang dugc tinh bang dong do-la, gia tri n6 vé mat dong tién trong nuwdc sau
dé6 tang lén khi cac nén kinh té trong khu vurc bi tac dong, r6 rang giai thich
tai sao nguwoi dan lai mua vang trong treong hgp dau tién. DEé duy tri sttc
mua, phan nhiéu lwvgng vang nay sau dé dwgc ban ra thi truong. Trong mot
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sO treong hop, niém tw hao qudc gia chitng kién vang dwgce tang cho nuwéce
dé6 co thé tao diéu kién thuan 1gi cho cac chinh pha bi chi trich ndang né ban
kim loai nay va lam tang nhu cau doi vdi dong do-la.
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10. Vang: Cac cau chuyén than bi va thyc té

Nhiém vu giai thich nhiéu ddc tinh gan cho vang déi vdi nguoi ngoai sé
khong dé dang. Cudc tro chuyén c6 thé bat dau bang viéc, giai thich rang
mot ounce vang c6 thé dat méng thanh sgi vang dai 50 dam hodc thanh tam
rong 100 feet vuodng.... thue sy dang chu y.

Do6i véi dac tinh st dung cuia trang stc, vi vang khong bi xin va c6 thé
thdy & dang mau vang, mau hong hodc mau trang (tuy thudc vao dang hgp
kim cta ndé) nén no la kim loai la thwong. Qua cac qua trinh ché tac dac
biét, con c6 thé tao ra vang ¢ dang mau xanh 14 cay va mau tia nita.

Tuy nhién, c6 gang gidi thich vai tro ctia vang vdi tw cach la vat dam
bao phong khi c6 nhitng bién c6, cac sui c6 dé xay ra lam phat trong lich st,
va la vat cat gitr gia tri, cudc tro chuyén cé thé trd nén khé khan hon. Theo
y nghia tiéu cyc nhat, n6 cé thé hoi giong nhw cudc tro chuyén véi mot diva
tré sau tudi dang td6 mo lam ban phdi ling ting khi dwa ra giai thich véi cau
hoi c6 moi tir “tai sao” cua bé.

LICH SU
To6i da néi & phan dau cudn sach nay rang néu ai d6 quan tam dén viéc

tai sao ngudi Inca c6 vang hodc nguwoi Ai Cap lam ra nhitng do vat co gia tri
nhat cta ho tir vang, day khong phai la cuon sach dé ho mua.
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Su that vang 1a mot phan khong thé tach roi trong lich sit nhan loai. N6
da va dang dugc wa chudng trong nhiéu thién nién ky do kha nang sang
béng, kha nang gia céng va mitc do khan hiém ctia n6. Trudc day, vang
thwong chi dé danh cho hoang gia, tang 16p quy tdc, va cac chitc sac ton
gido st dung. Trong mot s6 xa hdi, mau sac cia vang gan véi nhitng sic
manh ky bi. Van dé lich st nay da giai thich cho tinh chét than bi cua vang
trong toan bo lich st ton tai cia nhan loai.

Chac chan trong thoi ky dé da, vii khi lam bang da dugc danh gia cao,
trai lai trong thoi ky do dong va do sat, n6é da mat di nhiéu gia tri. Ngay nay,
chi cé vai loai da duwgc coi la c6 tinh chat than bi; song chac han da lia
khong con nam trong danh sach hang dau “phai c6” cta bat ky ai. Tuy
nhién, vang van chwa bao gio la mot vat dung hang ngay, va vi dac tinh doc
dao nay, vang da dugc gin gilt qua suot cac thoi ky - nhiéu dén mitc ma no
tré thanh mot phan ctia ngdn ngilt va doi song tinh than ctia ching ta.

Tai cac ky Olympic, cac van dong vién c6 gang gianh huy chwong vang,
thanh twyu cao nhat trong mon thé thao ma ho thi ddu; cac quoc gia co truyén
thong bong da ciing thi tho dé gianh Cup thé gidi (di nhién ciling la vang);
nhitng nguwdi gianh gidi Noben nhan huy chvong vang dé ghi nhan sy dong
gop cua ho cho nhan loai. Chung ta thira nhan ddc tinh vugt troi cua vang
khi néi im lang la “vang” hodc séng qua “nhitng nam thang vang son”.
Nhitng ngwdi ban 1é va cac nha quang cédo c6 gang tan dung y nghia bao
ham nay khi cam két danh cho ching ta “cac thé tin dung vang”, ca phé
“Hon hgp Vang”, s6cola “Tat ca déu la vang”. Hy vong khong thuc pham
nao cé chita vang, song co6 1é ngwoi ta tin bang cach ndi két nhitng san
pham nay véi vang sé lam ching ta tin minh dang mua mdgt san pham cé
chat lvong cao va dac biét. Qua thue, Sigmund Freud da nhan xét: “Ching
ta bi vang 16i cuon béi nhitng twdng twgng ngay tir thoi tho du ctia minh”.
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VANG LA MOT KENH BDAU TU DA DANG

Vi sy tang trudng vé hang héa véi tw cach la mot loai tai sdn, cac ngan
hang thyc hién m6t s6 nghién citu danh gia ty 1€ thich hgp cho linh viec nay
nham tim ra Sharpe Ratio (Chi tiéu do lwong hiéu qud) t6i wu cho mot danh
muc dau tw. Tuy nhién, van con it nghién cttu doc 1ap dugc cong bo vé vang
trong danh muc dau tw ctia nhitng bén nam gilt vang 16n nhat — cac ngan
hang trung wong.

Co 1€ chi c6 nhitng quan diém c6ng khai ctia Ngan hang trung wong
chau Au khi lwa chon 15% s6 lugng vang dia trén viéc thanh 1ap ECB (mic
du t6i cam thay rang van con nhiéu diéu phai lam v&i quyén sé hitu cua cac
thanh vién thanh 1ap vao thoi diém do6) va cia ba Maria Gueguina thudc
Ngan hang trung wong Nga khi bang nhitng nhan dinh mang tinh ly thuyét
ctia minh do6i véi Hoi nghi LBMA (c6 trong Chuong 4), ba thay ty 1é 10%
la ty 1€ vang ding dan trong kho du tri* cia ngan hang trung wong.

Hoi dong vang thé gidi da tién hanh mot s6 cudc diéu tra tham do cho
thay lgi nhuan ma vang cé thé dem lai cho m6t danh muc dau tw. Trong mot
nghién cttu nhw vay doi véi cac to chirc dau tw My c6 tén goi Vang la mot
tai san Chién lwgc (Richard Michaud, Robert Michaud, va Katharine
Pulvermacher nam 2006), cac tac gia két luan: “Vang c6 thé cé wu thé trong
danh muc dau tw doi vGi cac loai tai san nhw cac thi truong dang ndi va dinh
chép nhé do gia tri ctia né, vaGi tw cach la mot tai san dau tw da dang. Mot
chi dinh chién lwgc doi véi vang phu thuéc vao mitc do rii ro cia danh muc
dau tw. Chang t6i thdy mot chi dinh nho nhuwng quan trong la 1 dén 2% khi
murc rui ro thp va 2-4% khi danh muc dau tw & mic can bang. Trong khi vé
mat thong ké khong quan trong ¢ nhitng mic rui ro cao, vang c6 thé dem lai
on dinh tai cac thi trudng va nén kinh té nghéo cho cac té chitc dau tw chién
lwgc dai han”. Xem Hinh 10-1.
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Mot vi du don gian, 1ay sy kién bat dau cudc khiing hoang thé chap dudi
chuan va khung hoang tin dung tinh ti thang 8/2007, vang chac chan la sy
b6 sung tuyét voi cho bat ky danh muc dau tv nao. Trong thoi gian d6, no
tang tw 660 do-la len murc cao 1.030 do-la; va that dang chu y, vi day khong
don gian la két qua cuda viéc sut gia cia dong do6-la, né tang tir 485 euro 1én
665 euro.

VANG LA VAT TICH TRU GIA TRI

Tai san c6 thé cam tay

Miéu ta nay bao ham ca vai tro ctia vang v6i cach ma ¢ dé vang la tai
san c6 thé cam tay va kha nang ty bdo hiém lau dai treéc lam phat.

J-Monih T-8i Yialds

LB Global Treasuries Indax
SEP REIT pacdex

SEP 50D

O Industria! Average
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Hinh 10-1: My: Tuong quan 5 nam Igi nhuan tir cac 16p tai sdn quan
trong va vang (bang dong do6-la)

Nguon dir liéu: Global Insight, Hoi dong vang thé gidi, Lehman
Brothers
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Co 1é, vi du gan day nhat vé vang dai dién cho viéc lwu trir tai san quy
mo 16n la viéc vang dugc dung dé giip do nhitng ngudi ti nan. S6 vang ma
ho mang theo nham gitip ho bat dau cudc séng méi ¢ nwdc ngoai. Dudng
nhw chién lwgc nay c6 hiéu qua ding dan khi vang c6 thé dé dang do6i sang
tién mat duoc.

Mot lién twong khac, trudc khi Hong Kong dugc trao trd cho Trung
Quoc vao thang 6/1997, mot s6 bai binh luan trén bao chi tai chinh qudc té
cho rang ngwdi dan dia phuwong sé khon khéo chuyén doi so tai san san cé
cta minh sang vang trong treong hgp ho phdi tha hvong. Song & Hong
Kong vao thoi diém do, déi vai toi, dé la mot 1ap luan cé it y nghia. Toi co
tai khoan trong mot ngan hang quoc té 16n; t6i biét, néu tinh hinh c6 chiéu
huwéng xau di, ngoai viéc mua vang va tim kiém mot con thuyén nho, t6i sé
don gidn yéu cau ngan hang mé& mot tai khodn & London, New York,
Tokyo, hodc dai loai nhw vay, va chuyén tién trong tai khoan cta t6i téi dé.
MGt vai ndam sau, t6i c6 thé van lam gan nhu vay thong qua tai khoan ngan
hang tryc tuyén.

Hong Kong r6 rang la khu vuce thudc thé gidi thi nhat. Khéai niém vé
vang la vat tich tri gia tri c6 y nghia hon ¢ nhiéu noi c6 hé théng ngan hang
khong dwgc phat trién nhw vay, nhw la doi vdéi nhitng ngwdi ti nan Darfur
(néu ho c6 tién) hodc c6 1& 1a nhitng nguwdi An D6 & ndng thon, noi van ton
tai sy khong tin twdéng vao hé thong ngan hang.

Qua thye, nhiéu thang sau tham hoa séng than & chau A xdy ra vao
thang 12/2004, bang Tamil Nadu ctia An P, mot trong nhitng khu vuc do
thi hoa nhiéu nhat, da chitng kién lan séng mua trit vang khi nhitng nguoi
song sot dung so tién citu trg cia minh dé mua vang lam tai san tiét kiém
cho tdi khi né c6 thé dugce siv dung phuc vu cho cong viéc tai thiét.
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Tuy nhién, khi cadc xa hoi bat dau tin twéng hon vao cac t6 chitc tai
chinh, mitrc do quan trong ctia dic diém nay chac chan phai giam bét mic
do quan trong. Qua vay, viéc tang gia gan day cua vang mot phan la do sy
khong tin twéng doi vai tinh trang cua hé thong tai chinh toan cau khi cac
nha dau tu tim kiém maot thién dwong an toan cho tai san cuda ho.

Chién binh chéng lam phat

Vé phan lam phat, c6 mot cau chuyén cili néi rang mét dong xu vang
(mot dong xu vang cia Anh c6é ham lwgng kim loai chi dw6i mot phan tw
ounce) da va dang luén luén du dé tra cho bita toi tai khach san Savoy @
London. Hién trang web Royal Mint cho biét t6i c6 thé mua mdt dong xu
vang vé6i gia 145 bang Anh, ma néu khach san Savoy khong déng cira dé tu
sifa, gia bita an ngon cling chi khoang 100 bang hodc twong tw nhuw vay cho
mot ngwoi. Vi vay, diéu nay da dugc chitng minh mac du né6 khéng mang
tinh khoa hoc nhiéu lam.

Néu ban c6 khuynh huwéng di theo thoi trang hon, c6 1€ y twéng cho rang
mot ounce vang luén da dé mua mot trang phuc kha dep cé vé thich hop
hon ca. Hoi dong vang thé gidi da tim thay bang chitng chithg minh cho ly
thuyét nay bang cach so sanh gia cta bo quan 4o ctia nwéc Anh thdi trung
cd, khodng nhitng nam 1700, véi gia ctia ngay nay (1.000 d6-la hoac twong
tw la khoan bd sung dwgc phép ctia ngan sach danh cho quan 4o).

Tuy nhién, mét lan nita ching ta quay lai v6i cha dé thyc pham, c6 thé
lay mot vi du trong mot thoi gian cue dai trong cudn Vang la tai san lwu gity
gia tri cia Stephen Harmston (Nghién cttu Hoi dong vang thé gidi so 22,
thang 11/1998) cho thdy: “Nguwdi ta n6i rang mot ounce vang mua dwoc 350
0 banh mi trong thdi dai ctia Nebuchadnezzar, Quoc vieong cia viong quoc
Babylon, mat nam 562 triréc cong nguyén. Ciing mot ounce vang dy van cé
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thé mua xap xi 350 6 banh mi ngay nay. Néi cach khac, trong suét 2.500
nam, vang van duy tri dwgc sitrc mua cua minh, it nhat la vé theo s6 6 banh
mi, va c6 ty sudt 1gi nhuan thuye té 1a khong”.

Vang la “qua bom céng pha lam phat” hién dai c6 thé tir ngay c6 ban vi
vang vi dé la co ché ma nhd dé cac ngan hang duwoc duy tri ¢ vi thé “thanh
that” va chi c6 kha nang in nhitng phiéu c6 ddm bao bang lwgng kim loai.
Phan nhiéu chitng ct vé tinh hiéu qua mang tinh lich st 1au dai cta vang &
khia canh nay mang tinh giai thoai. Tuy nhién, khi xem xét vang trong thoi
gian gan day, birc tranh lai khong qua don gidn nhu vay. Biéu do phia duéi
cho thdy gid vang doi véi nhitng ky vong vé lam phat, phan sau la suat thu
nhap tir trai phiéu chinh pha 10 nam cua My d6i véi sudt thu nhap trai phiéu
chinh pha 10 nam ctia MY la chi s6 lam phat.

Qua thye, vang thé hién it nhitng ky vong lam phat trong thoi gian mot
thap nién qua trtr nam cudi cung, toi thay la sw két hop cua ba yéu t6: yéu to
dau tién la c6 nhitng cong cu méi gitip dam bdo tredc moi de doa lam phat;
yéu td thit hai, lam phat dang nhich 1én & cac mitc thap; va thit ba, vang la
mot khodn dau tw twong do6i bi phét 16. Xem Hinh 10-2.

Thoi gian hoat dong t6t hon ctia vang rat quan trong vi n6 trung hgp véi
viéc vang khoi day lai sy thich thu do6i véi cac nha dau tw.

Xu huwéng nay cho thdy né lam giam long tin vao cac nha chic trach
phu trach tién té hodc hé thong ngan hang. Hay tin twéng ho va ban khong
can vang nhung néu long tin d6 bi dat nham cho, cac thudc tinh truyén
thong nay bat dau xem ra c6 sitc hdp dan hon nhiéu, dac biét ding khi hién
c6 vO sO cach dé bao vé minh tredc lam phat.
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Qua thuyc, Barclays Capital da nhan xét: “Trong khi vang, nang lvgng va
cac hang héa khac phan wrng t6t trong nhitng giai doan lam phat, vé mat
16gic, cach hiéu qua nhat dé ty bao hiém trirdc lam phat la thong qua cac thi
treong co lien quan tdi lam phat. Trong mot thap nién qua, viéc giao dich
lam phat da tré nén dé thanh khoan hon, va do d6 tré nén pho bién hon.
Cach dé nhat dé danh gia lam phat la théng qua céc trai phiéu c6 lién quan
t6i lam phat, v&i nhitng chitng khoan chinh phu bdao vé khoéi lam phat
(thuwong dwoc goi la TIPS) ma cé cac to6 chivc dau tw va cac nha dau tw riéng
1é déu mua. Nhitng trai phiéu nay trd mot phiéu ty sudt thyc té c6 dinh dwa
trén mot nguyén tac tha néi cung phat trién & mic lam phat d6. Bén han,
nha dau tw nhan lai mo6t lwgng 16n hon hodc gia trung binh hodc gia trung
binh cong lam phat hon hgp trén dwong dau tw nam ngang.

“Cac nha dau tu tinh té hon da quay sang cac thi trieong phai sinh dé
lam giam nhe cac kha nang ng do lien quan tGi lam phat. Giao dich cac
hoan doi CPI va cac hoan doi ty suat thyc té da trd nén binh thuwong & phan
16n cac thi truong phat trién toan cau, va cac thi truong dang ndi cling
chitng kién sy phat trién ctia ca thi treong tién mat lan phai sinh. Viéc st
dung céng cu phai sinh cho phép cé thém cac gidi phap danh riéng, doi
trong v6i ban chat chung cua cac dau tw TIPS. Tuy nhién, TIPS c6 nhitng
lgi thé cia ching, v6i yéu t6 ty suat tha noi cho phép xdy ra bién dong it
hon va do d6 khién chiing tré thanh mat sw chi dinh beta rat hdp dan phuc
vu cac muc dich da dang hoa va ALM/LDI”.
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Hinh 10-2: Gia vang doi vdi nhitng ky vong lam phat

Nguon: EcoWin, Barclays Capital

Tuy nhién, sé c6 mGt s6 nguwoi vé ban chat van con hoai nghi cac chinh
tri gia va vi thé tin rang vai tro ctia vang la trung tam ctia hé thong tai chinh
t6i mirc chi bang cach danh lac hwéng du luan, vai tro nay méi bi loai bo.

VANG KHONG PHAI LA PO-LA

Nhiéu mat hang c6 thé giao dich theo dong do-la song vang con c6 moi
twong quan nhiéu hon vGi dong tién nay. No6i ngan gon, do la do vang dugc
dinh gia bang dong do-la song thwong duwgc nguwdi dan cta cac nwdc khac
nhe An Do, Trung Qudc, v.v... mua. Vi thé, khi dong do-la mat gia, nguoi
ta cho rang cac nha dau tw nwdc ngoai sé tang s6 lwgng ma ho mua va do
do, gia sé tang lén dé bu dap.

ft nhat thi d6 ciing 1a 1y thuyét. Trén thuc t&, 1y do co ban khong nhat
thiét nhw vay vi don gidn néu dong do-la gidam, vang hau nhu luon tang. Sy
vuot troi hodc thap hon cta vang trong moi twong quan vGi dong do-la co 1€
quan trong hon vi né cho thdy tinh hiéu qua twong déi ctia vang so vGi
nhitng anh hudng ngoai lai.

Ngoai ra, doi vdi nhiéu nguoi, vang don gidn la mot loai tién té, va vi
thé néu dong do-la mat gia, vang tang lén theo cach twong tw nhw dong
euro, dong yén hoac dong bang Anh. Bon gian nhu vay.
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Két qua cua moi quan hé nay dwgc kiém chitng ky hon trong chwong ké
tiép.

CAC THUYET AM MUU

Khi vang van con anh hwéng t6i tam hon cua chung ta, khong co gi
ngac nhién rang n6 xuat hién trong rat nhiéu thuyét am muwu. Tinh trang
khong ro rang va mitc d6 mong muon chi lam tang tinh than bi ctia vang va
vi vay, lam gia tang vai tro cta n6 trong nhitng cau chuyén va/hodc tin don
nhu vay.

Thang 12/2000, da c6 mot vu kién cdo budc “cac hoat dong 16i cudn
trén thi treong vang t nam 1994 tGi nay bi dan dyng béi cac quan chirc
chinh pha hoat dong bén ngoai pham vi quyén han phap ly hay theo hién
phap quy dinh cho ho va cac ngan hang vang 16n hoat dong tich cyc trén
cac thi truong vang thi cap va san COMEX tai New York”.

Bi don la mot nhom dang chu y:

1. BIS hay Ngan hang thanh toan qudc té, doi khi con dugc goi la “ngan
hang trung wong cua cac ngan hang trung wong”

2. Alan Greenspan, Chu tich Hoi dong thong doc Cuc dy trit lién bang
My

3. William J. McDonough, lic dé la Chu tich Ngan hang Dy triv lién
bang New York
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4. JP Morgan & Co. Ltd

5. Chase Manhattan Corp.

6. Citigroup Inc.

7. Goldman Sachs Group Inc.

8. Deutsche Bank AG

9. Lawrence H. Summers, luc do la Bo trwdng Tai chinh My

Vu kién nay da bi bac don vao quy I nam 2002.

Tuy nhién, dwong nhw cha dé gia vang dang suy gidm vi cac hoat dong
cta cac chinh trj gia va cac ngan hang dong 16a da tré nén qua binh thwong.
Ly do co ban doi vdi nhiéu hoat dong nay ro rang la viéc lam phat khong
kiém ché duoc song lai bi che day dé gia vang dwoc gitt & mic thap gia tao
nham ngan ngtra cong luan 16i van dé nay ra anh sang. Vi thé, Tong thong
My Bill Clinton (nguwdi dwong nhue nam trong s6 nhitng ngwdi hoai nghi) da
ban hanh mot sac 1énh rang vang sé dugc thao khoan khoi Fort Knox dé
kiém ché gia. Song dang buon thay, du quy mo cta thu thuat nay khong gi
ngoai mot hoat dong trong thoi gian ngan han, khi vang c6 thé don gidn
dwgc mua lai nhanh chéng ma khong ai phat hién ra, phan du trit c6 trong
Fort Knox (hon 8.000 tan) thyc sy da bi st dung hét.

Dé vurgt qua dugce rao can nay (ro rang gia vang van can phai gitt ¢ mitc
kiém soat dwgc), Chinh pha My da tim kiém sy giup do cua nguoi DPic,
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nhitng ngudi da dong y cho vay toan b s6 vang du trit cua ho dé phuc vu
muc dich d6. That khong may, diéu nay lai khong du dé ngan chan dugc
dong nwdc ngam s6i suc cia mirc cau vé vang, tong cong la 11.500 tdn
vang, gan bang 5 nam cung &ng ctia cac mo, va 368 ty do-la (trén mirc gia
co s6 la 1.000 do-la/ounce) hay 110 ty do-la (trén muc gia co sé la 300 do-
la/ounce) da bi lang phi cho mdt doanh nghiép khéng hiéu qua. Két qua
thure s 1a kho du trit cda ca hai nuwdc nay déu trong rong.

Mot cau chuyén khac nita 1a nhiéu qudc gia cho cac ngan hang vay vang
cta ho va cac ngan hang vang nay ngay lap titc ban s6 vang do6 di. Dong
tién thu vé dugc gui tiét kiém va khi gia vang giam, vang sé duwgc mua lai
dé hwéng lgi nhuan cao. Nhung khong may, gia vang tang khién cac ngan
hang phai chiu thua 16 16n theo gia thi truong de doa dén ban than cac co
quan nay lan nén kinh té toan cau, vi thé van dé nay bi bung bit di. Quan ly
von dai han (LTCM) ciing thwong nam trong bdi canh dac biét do.

RO rang, Théa thuan vang ctia ngan hang trung wong chau Au (EcbGA),
c6 trong Chwong 4, trén thue té€ khong phai la co ché dé xo6a di dugc bién
dong gia cd ma chi dwa ra mot mitc do chac chan ma cac ngan hang trung
wong sé hanh dong phoi hgp dé dam bédo rang gia vang cé thé khong tang.

Bat ky ai, hay t6 chitc nao, khong dong y véi diéu nay déu tv dong bi
gan cho cai mac la mot phan cta “bé dang am muwu”, nhom bi cdo budc la
két hgp vdi nhau dé ngan can ngwoi dan phat hién ra viéc lam phat trén thyc
té 1a khong kiém ché duwgc. Trong nguyén mau dau tién cda thé loai am muwu
“Mat ma Da Vinci”, néu mét van dé khong thé giai thich day da duogc, déi
khi ngudi ta cho rang “Vaticang” 1a ngudi cho vay hodc ban vang than bi.

Nhu véi tat ca thuyét am muwu t6t nhat, cac van dé nhw vay khé bi bac
bé mot cach dé dang. D6i véi nhiéu ngudi trong s6 cac bi don, diéu nay sé
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la nhitng cdo budc gay phién toai, khong dang dé binh luan. Nhitng nguoi
thay buc minh khi phai trd 16i sé c6 thé tam bang long véi nhitng tir nhw “vo
can c&” hay “v6 ly”. Tuy nhién, 16i khang bién nay c6 thé lap lai 16i cham
biém ndi tiéng ctia Mandy Rice-Davies (trong mot thuyét am muwu thuc sy
cua nhitng nam 1960) khi ba dugc dat cau hoi tai sao Lord Astor lai bac bo
mot cudc gip voi ba, chi ditng néi dén viéc giao thiép: “A, dng v sé lam
nhuv thé, ding khong?”

Tat ca diéu toi c6 thé noéi, qua qua trinh lam viéc cho bon trong sé cac
co quan giao dich vang 16n nhat thé gigi (va hai trong s6 nam ngan hang bi
kién dé cap & trén), la toi chwa ti'ng chitng kién bang chitng nao vé sy can
thiép cta chinh phu (c6 vé hoac dai loai nhw thé) vao thi trudng vang. Toi
da gitp nhiéu nwdc ban vang song toi chwa titng ngoi vao ban giao dich vé6i
cac nhan vat 16n nhe Tong thong Clinton, Ngai Greenspan, Ngai Summers
va v.v... Thay vao do, néu ching ta c6 mot vi thé 16n trong thoi gian ngan &
thi trwong dang tang gia, chac han sé co sy lo lang va hy vong rang gia lai
gidm dé tao diéu kién cho chiing ta it nhat cling bu dap dwoc cho cac vi tri
cua minh.

Mot vu kién cu thé hon do Blanchard va Company Inc, bang New
Orleans — nha ban 1é 16n nhat vé vang vat chat & My - dai dién cho chinh ho
va cac khach hang cua ho, nhitng nguwdi mua vang, thye hién. Két qua cudi
cung la JP Morgan va Barrick (cong ty khai thac vang) da c6 am muu kiém
ché gia vang theo chi phi cia nha dau tw ca nhan bang cach st dung chwong
trinh tw bao hiém rai ro cia minh. Qua thiyce, ly 1€ nay la viéc thong qua sy
tang treong toan cau ve thu nhap, gia chac chan & mitc 740 d6-la mot ounce
vao thang 12/2002 hon 1a khoang 400 do6-la vao thdi diém dé.

Cudi cung, vu kién cling dugc gidi quyét ngoai toa an, vGi cdo budc
chong Morgan dwgc bo di trede va ro rang Blanchard phai tra chi phi thiét
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hai cho Barrick sau khi ho bi kién ngwgc do t6i xtic pham vao thang
11/2005.

Co thé, to chitc ditng dau dugc cho la thao ting gia vang la GATA, to
chitc ty miéu td minh trén trang web ctia ho (www.gata.org) 1a “Uy ban
hanh déng chong thao ting gia vang (Gold Anti-Trust Action
Committee).... dwgc thanh 1ap thang 1/1999 dé ung ho va dam nhiém viéc
kién tung chong sw thong dong trai phép nham kiém soat gia va cung @ng
vang ciling nhu cac chitng khoan tai chinh lién quan”. B4t chap viéc tang gia
vang gan day lén cac mitc cao nhat moi thoi dai (danh nghia), GATA tin
rang vang van bi danh gia thap. Trong mot quang cao ca trang trén to “Wall
Street Journal” thang 1/2008, trong s6 cac van dé khac, ho viét: “Dy trit
vang ctia My khong duwogc kiém toan day da va doc 1ap trong mot niva thé
ky. Gio day, c6 bang chitng cho thay so6 dv trit vang nay va duv trit vang cta
cac nwdc phuwong Tay dang bi st dung dé thao ting bi mat tién té qudc té,
hang héa, von c6 phan va céc thi treong trai phiéu....

Muc dich cua viéc thao ting nay la nham che day viéc quan ly yéu kém
dong do-la dé c6 thé van dong chitc nang nhu la mot dong tién duy trit cua
thé gidi. Song kiém soat gid vang la lam mat kha nang phong vii biéu thi
treong cda hé thong tai chinh quoc té dén mitc tat ca cac thi trudng cé thé
dé dang bi thao ting. Sy thao ting nay la nguyén nhan co ban cta nhitng dw
thtra tai hai trén cac thi trvong ma gio day de doa dén toan thé gidi.

Gia vang gan day tang tdi mirc gia 900 db-la/ounce cho thidy co ché
kiém soat gia dang giam di. Khi nhiéu ngwoi hiéu cach thitc cac ngan hang
trung wong kiém soat vang, gia ctia n6 c6 thé tang 1én 3.000 hodc 5.000 do-
la hay cao hon nita”.
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Lap luan nay duong nhw da tiép tuc tir viéc chinh quyén tong thong
Clinton “thao ting” gia vang t6i mot mic quan ngai chung vé cac ngan
hang trung wong va cac chinh phu néi chung. To6i da gap 45 trong s6 50 co
quan nam gittr vang 16n nhat thé gigi & chinh nwéc ho va thdo luan chu de
quan ly dv tri vang gan nhu vdi tat ca 50 co quan nam giir vang & nhitng
qudc gia nay. Khong chi mot 1an t6i da tirng bi hoi cach ngan ngtra gia vang
tang. Toi ting c6 cudc thdo luan khong chi mot 1an vé chu dé vang la dau
tau cua strc khoe tai chinh thé gigi va gitt gia vang thap nhu thé nao sé dem
lai 1gi nhuén trén cac thi treong khac. Khéng chi mot 1an, toi da chitng kién
cac lénh ddt vang 16n cua cac ngan hang trung wong dé hanh dong nhu la
dinh cua gia vang.

Tuy nhién, t6i cling c6 nhiéu cudc tro chuyén vé cach thitc hiéu qua nhat
dé ban vang va gidm thiéu sy gian doan thi truong. T6i da ngoi thao luan
v6i cac nha lanh dao chinh trj va tai chinh, nhitng ngudi tin rang ban vang
sé giong nhu viéc loai bé6 mot ky vat gia dinh. T6i da nghe mot lanh dao
ngan hang trung wong cap cao than thd rang 1gi nhuan thap cé thé dat dugc
tir cac quy du trir vang c6 nghia ngan hang trung wong cta 6ng ta can thém
quy tir b tai chinh dé trang trai cho chi phi van hanh - vé mat chinh tri la
khong pho bién lam — va tirng nghe mot thong doc ngan hang trung wong &
dau dé ndi rang tham chi viéc thao luan vé huy dong cac quy dv trit vang cé
thé cting da khién cho chinh phua dé6 sup do.

Vi vay, dung la vang rat nhay cam; n6 dwgc xem la mot tredng hop
hoan toan khac so vdi bat ky tai san dy trit nao khac — nhuwng liéu day co
phai la mot am muu? T6i cho la khéng. Thyc té 1a t6i biét khong phai nhw
vay.

VANG PHONG VU BIEU THI TRUONG
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To6i ty thdy minh nhat tri véi GATA rang vang co6 thé 1a phong vii biéu
cta sitc khée tai chinh toan cau. Trong khi chac han ngwdi ta tranh cai nhiéu
trong phan 1én nhitng nam 1990 va qua thyc la phan nhiéu thoi gian trong
thién nién ky nay rang vang da mat vi tri la céng cu tai chinh chua yéu, bién
dong gan day trén thi treong tién té va thi tredng thu nhap co dinh da lam
song lai sy quan tam doi véi kim loai nay véi tw cach la mét khoan dau tw
va la cong cu tai chinh quan trong. Pac diém nay cua vang dugc danh gia
sau hon trong chuwong tiép theo.
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11. Vang ¢ cac mirc cao ky luc

MUC CAO KY LUC TOI MUC CAO DANH NGHIA

Khoéng thé dy doan dugc gia vang dang giao dich tai thoi diém cudn
sach nay dugc xudt ban. Qua thuc, néu chac chan cé thé lam nhu vay, t6i sé
bd viéc tir nhiéu nam trudc va rat vui swéng chirng kién thé gigi xoay van ti
mot chiéc ghé thodi mai sang trong & mot vi tri tuyét dep. Tuy nhién, t6i lai
phai dang tim kiém ly do co ban khién vang tang gia tir cac mitc thap trong
19 nam trong nam 1999 tGi cac mic cao danh nghia moi thoi dai trong nam
2008, nhuv thay trong Hinh 11-1.

Pau nam 2008, gia vang pha vo mirc 850 do-la lan dau tién ké tir nam
1980 va sau do6 leo 1én mirc 1.000 do-la dé dat mirc cao nhat moi thoi dai.
Phdi thtta nhan day chi 1a mic gia cao nhat vé mat danh nghia; vé mat thyc
té, toi chitng kién gia niém yét ¢ noi nao do da & mirc tir 1.960 do-la dén
2.370 do-la. Mot khoang cach rong dang ngai nhién cho thdy con vo sb
cach thitc khac nhau dé chitng minh mot “sw thye tai chinh”, trong truedng
hop nay thi tuy thuéc vao phuwong phap luan vé lam phat va gidam phat nao
duwgc st dung, va cé thé dwa ra mot vai ly do co ban khién vang tang gia.

Nam 1980, vang tang tdi cac mic cao néng do sy két hgp cua nhitng
quan ngai vé lam phat, gia dau, va nguwdi Nga tién vao Afghanistan. Bac
duwgc xem la khé kiém ché hon, cé ltic dat t6i mitc khodng 49 do-la/ounce
vé mat danh nghia, & mitrc chwa bao gi¢ la thach thitrc nghiém trong ti lic
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d6. Trong moi treong quan ngai, han ché nang lwgng, va khong chac chan,
vang la diém dén ty nhién ctia cac nha dau tw.
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Hinh 11-1: Gia vang tinh theo B6-la My, 1997 - 2008

Nguon: EcoWin, Barclays Capital

Tuy nhién, vao cudi nhitng nam 1990, r6 rang vang khong con dwoc coi
la mot khodn dau tw tai chinh d6i vdi da s6 ngwoi dan nita. Chién tranh
Lanh két thic, gia nang lwong thap, va trong mét thé gidi bi chi phoi bai tin
tirc vé nhitng phat kién cong nghé, tai sao ai cling phéi quan tdm dén mot co
hoi cong nghé thap nhw vay? Ngoai ra, tat ca cac nha dau tw dai han (ngan
hang trung wong) dang choi bo né; Australia, Thuy Si, va Anh da ban hét
vang, hodc it nhat thi ciing tuyén bo y dinh nhw vay. Thi tridng bi chi phoi
bdi nghiép vu phong ngtra rai ro — thic day ban - ctia cdc nha sdn xuat
vang, va cudc tranh cai vé viéc ai nén chiu trach nhiém viéc chuyén nhwgng
vang dién ra gay gat gilta nhitng nguwoi khai mé va cac ngan hang trung
wong.

Vang bi cho la tht yéu dén mirc dwong nhw chi cé thé lam duwoc rat it dé
ctru van né. Phai thira nhan cac ngan hang trung wong chau Au da nd lyc dé
x6a bd diéu khong chac chan bang cach xac dinh thoi gian cho hoat dong
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ban ctia minh va sau dé, cac céng ty khai mo tuyén bd y dinh khong muén
ty bao hiém. Tuy nhién, vao thdi gian cdc mdy bay dam vao toa nha Trung
tam thwong mai thé gidi ngay 11 thang 9, vang van lui tan. C6 mét s6 quy
dau tw hgp tdc mua vang vao hém do song rat it — du sao cling chi c6 mot
vai nguoi mong muodn nhiéu hon so véi mirc do sg hai — va rét cudc, vang
khong thé gilr dugc 1gi ich cta no.

Trong sudt thdi gian tai tranh ctr cia Tong thong George W. Bush nam
2004, Al-Qaeda c6ng bé mdt cuén bang kéu goi tién hanh cac cudc tan
cong mdi nham vao My. Céac nha binh luan chinh trj bi chia ré vé phuong
dién liéu day co6 phdi la mét lgi thé tranh ¢t cho 6ng Bush hay 6ng John
Kerry. Cdc thi treong tién té twong tw cling bi chia ré theo cach hiéu cua
ching d6i véi nhitng ai sé huwéng lgi. Trong sw hon don do, dong do-la
khong bién dong. R& rang, vang tang gia la vi: sy khong 6n dinh, bau ctr va
cac cudc tan cong. Tuy nhién, viéc thiéu long tin vao thi truong tham chi
khong thé phan tng duwgc v6i mau tin quan trong nhw don gian da gan véi
sO phan ctia dong do-la. Khi khong thé phan ng, vang khong thé vuot qua
duoc rao can nhu vay.

Nguyén nhan ctia viéc tang gia gan day nam & cho nay. Swv suy yéu chac
chan cta dong tién My da chitng kién lgi ich ctia vang, ngoai khoan tién
dau tv 16n nham tim kiém co hdi va hang hdéa mdi ngay cang duwgc nhin
nhan nhw la mot 16p tai san c6 thé chap nhan duwgc, mot sw khong tin twéng
ngay cang tang doi véi mic do khong thé sai lam dwgc cta cac nha chic
trach phu trach tién té, va mong muoén doi v6i cac khoan dau tuw rd rang va
don gian dé hiéu hon la viéc phu thuéc vao mét loat két qua may man hay
mot bai toan kho hiéu. Qua thue, nhitng dac diém nay cong véi viéc mot so
ngan hang trung wong budc phai cat giam 1ai suat khi phédi doi mdt vi mot
cudc khung hoang tai chinh tiép sau mot cudc khing hoang truedc do, tham
chi trong khi phuong tién truyén thong loan tin lam phat quay lai, da giip
tao ra mot con bao hoan hdo cho vang.
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Qua vay, néu dugc hoi vé mot danh sach diéu kién mua hang dé dam
bdo mot mirc phuc hoéi gid vang, nhitng sy kién gan day da ghi dau an rat
nhiéu vdi moi nguoi.

VANG: GAN NHU TIEN

Nhu t6i da dé cap & trwdc, thong qua viéc vang duwgc chao gia bang
dong do-la va vé co ban dugc cac ca nhan chi dinh thanh toan khéng phai
bang d6-la mua, gia sé c6 xu hwdng tang khi dong do-la mat gia. Gia dinh
rang viéc tang mua sé dién ra trén thi tredng, va vi vay, gia phai tang dé duy
tri can bang. Vé mo6t y nghia nao do, do la sy giai thich “hang héa” cho
vang la m6t loai tién té; don gian cho rang khi dong do-la tang, vang, theo
khai niém nay, phai giam.
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Hinh 11-2: Gia vang va Euro/do6-la, thang 1/2000-5/2008

Nguén: EcoWin, Barclays Capital

It nhat, d6 1a vé 1y thuyét. Trong thuc té, Iy do co ban néi chung la
khong can thiét, va n6i don gidn, néu déng do-la gidam gia, vang sé gan nhu
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lu6n tang gia. Mot vi du minh hoa cho nhitng méi twong quan gan day duoc
trinh bay trong cac Hinh 11-2 va 11-3. Trong khi méi twong quan la cyc ky
cao giitta vang va dong euro (loai tién té dwgc giam sat chat ché nhat dé
danh gia nhitng bién dong vé vang), c6 thoi diém né da 1én gan 1.00 (hay
hoan toan twong dwong). Hinh 11-2 cho thdy vang va ty gia hoi doai dong
euro/do-la bam sat nhau mot cach hgp ly t nam 2000.
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Hinh 11-3: Twong quan vang va Euro/do-la, thang 1/2000-5/2008

Nguén: EcoWin, Barclays Capital

Tuy nhién, Hinh 11-3 tha vi hon theo nhiéu cach. Biéu nay cho thay
nhitng bién dong ctia ca hai gan nhu la twong quan ¢ mic do gan 0,79; do6
khong phdi 1a m6t quy mo dich chuyén ma don gian la khi vang hay dong
euro tang, mat hang con lai cling tang. D6i v6i nguwoi theo chd nghia thuan
tiy, su so sanh nay c6 thé coi la v6 ly, vi cd hai déu duwgc chao gia theo
dong do-la. Tuy nhién, t6i cho rang né don gidn cho thdy céng cu quan
trong chinh cua vang la d6-la, va d6 chinh 1a m6i quan hé ma cac nha giao
dich phdi danh da s6 thoi gian ctia minh dé theo doi. Khi ho c6 xu huéng
chuyén sang vang va trao doi euro sang dbla dang tang, vang co thé sé tang
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theo mot ty 1€ 16n hon song ciing c6 thé la mot ty 1é nhé hon khi ho co
nhiéu hoai nghi.
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Hinh 11-4: Giéa vang theo dong euro, 1997-2008

Nguon: EcoWin, Barclays Capital

Tuy nhién, khong thé néi rang vang chi theo moi dong do-la. Qua thurc,
Hinh 11-4 cho thdy vang theo khia canh dong euro. Nhw cé thé thay, kim
loai nay vé thuc chat cling tang hon so vdi loai tién té trong mot vai nam
qua. Qua thuc, viéc tang 1én chitng té vang tang gia (ca theo dong do-la va
dong euro) khi n6 don gian chi la sy phan ng trwdc viéc ban hang loat
dong do-la. Vi thé, trong khi diéu quan trong la theo déi hoat dong ctia vang
theo m6i quan hé v6i dong do-la, dé danh gia thuc té hon, can phai ra soat
lai mic tang ky luc cta n6é doi vdi cac loai tién té khac (dién hinh la dong
euro), sé dwa ra dwgc mot bire tranh rd rang hon vé hoat dong va tam ly thi
treong cua kim loai nay.

Do6i vGi nhitng ngudi madi tham gia thi trvong vang khong hoat dong
theo cach twong tw nhw mot thi trweong hang hoéa tiéu chuan hodc tham chi
giong nhw bach kim. V@i cac kim loai khac, né khong cé gi ngoai mot
treong hgp cung va cau. Vi du, néu mét 10 luyén bach kim bi budc phai
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dong ctta do gap suw co, gia sé tang. Qua thuc, vao dau nam 2008, nhitng
moi quan ngai doi v6i nguon cung @ng dién cho cac mé bach kim ¢ Nam
Phi da khién cho kim loai nay tang gia 1én hon 700 do-la trong chi mdt
thang, tang khoang 45%.

Trong khi vang tang nhe hon tredc thong tin twong tw, vi nd da bi kiém
soat nhiéu. Trwdc hét, Nam Phi khong phai 1a noi cung cap 80% nguon
vang cua thé gidi, nhung lai 1a nha cung cap bach kim cho toan cau véi mot
sO0 lwgng gan twong tw (dwdi hinh thitc kim loai da khai thac). Tham chi
nuwdc nay hién khong con la nha san xuat vang 16n nhat thé gigi nita; theo
GFMS, vinh dv dé thudc vé Trung Quodc. Hai la, trong khi khong c6 céac
kho trit bach kim 16n, van con rat nhiéu kho dé chita vang, trong thuc té la
cac kho dv trit caa cac ngan hang trung wong hay tham chi la vang vun chau
A, c6 thé dwa ra thi trudng vao nhitng thoi diém khi vang ting gia cao. Vi
thé, vang hiém khi, néu c6, giao dich theo cac xu hwéng cung-cau théng
thwong - nhap khau gidm & nwdc nay hodc tang & nwdc khac — c6 thé bang
mot thong bao bo sung, it nhat 1a khong trong thoi gian rat dai.

Tuy nhién, thi trdng nhin vao “bitc tranh 16n” vé cung va cau, mic do
tich liy 16n, hay thanh ly cua cac ngan hang trung wong hodc cac y dinh st
dung nghiép vu phong ngtra rui ro ctua cac cong ty khai thac vang.

Vi thé, thi truong c6 xu hwéng béd qua cac tit tin cho biét nhu cau vang
ctia An D6 di ting cao hodc xuéng thap ma lai chd y t6i nhitng tin 1a co s&
dé dwa ra quyét dinh giao dich. Bac diém bé qua cac dong kim loai thwong
nay khién cho vang dwogc dat sang mot bén so vGi cac mat hang khac va trao
cho né mé6t quy ché gan giong nhw mot loai tién té.

RO rang, yéu to tién té la nhan to dai han quan trong nhat tadc dong lén
gia vang. Trong khi nhitng mdi quan ngai vé lam phét hay thay déi vé dia
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chinh tri c6 thé khién vang xudng gia hodc 1én gia so vGi nhiéu loai tién té,
cudi cung, chinh yéu t6 tién té khién cac nha giao dich thuong thich dem ra
tham chiéu tham chi chi thong qua mét tuyén thit cap, cu thé la vang c6 thé
tam thoi c6 moi twong quan rat manh véi dau mé, ma doi lai, dau mé co
moi twong quan rat 16n vdi dong do-la.

VANG: GAN NHU LA HANG HOA

Trong vai nam qua, ching ta da chitng kién sy noi 1én ctia cac mat hang
nhur mot 16p tai san. Ngay cang nhiéu ngan hang tré thanh cac nha kién tao
thi trrong trong linh virc nay, hoac tham chi chi la nhitng giao dich trang va
c6 su tang nhanh vé so6 lwgng cac co quan dwa ra cac san pham cé quan hé
hang héa cho co s& khach hang ctia minh - néu ching la “tién thue su” (quy
lwong huwu) hodc cac dau tw don bay (cac quy hop tac dau tu va twong
duong).

Trong khi vang c6 mot s6 dac diém cta hang héa, né thuwong dugc két
ludn nhv mot phan caa 1ap luan chung vé mitc do da dang hda, von la trung
tam cua 10i kéu goi coi loai hang héa nay la mot 16p tai san cu thé va khong
c6 moi twong quan vdi thu nhdp cd dinh hay von ¢6 phan néi riéng. Vi thé,
trong khi vang gan nhu mot loai tién t€, n6 cling gan nhu la hang hoéa. Tuy
nhién, mot trong nhitng dac diém thuwong khién cho hang héa dac biét hap
dan cho dau tw dai han la ching vé mat truyén thong la giam gia, rat khac so
v6i thi treong contango chiém wu thé doi vdi vang.

Khoan giam gia cho phép cac trade optic (voi giao dich) tré nén hap dan
- thuat ngit str dung dé miéu td mot vu giao dich bang mat thuwong ma khong
c6 khung hodng vé con sb. Vi duy, néu gia vang giao ngay hom nay la 975
do6-la va ban dugc biét minh c6 thé mua vang véi thoi han giao hang trong 2
nam vai gia la 1.050 do-la, diéu dé nghe ra c6 su hap dan nhw la c6 thé mua

https://thuviensach.vn



dong do-la trong ba thang (thoi gian giao hang tiéu chuan la 8.500 do-la,
song ban chi phai tra 7.700 d6-la néu ban san sang chd 2 nam). Tuy nhién,
ca hai déu la mirc gia thi treong thuan lgi. B6i canh nay ciling c6 nghia la
viéc du thtra cac san pham dau tv dugc dwa ra dudi dang hang hda c6 xu
huwéng st dung hang hoa giam gia bat cit khi nao c6 thé ma khong st dung
vang, cu thé la néu trién vong chung la tang khi “voi giao dich” tré nén hap
dan nhiéu hon.

Tuy nhién, vang khong bi phét 10 trong bdi canh moi nguwdi c6 tam ly wa
thich n6 va theo yéu cau, dugc dwa vao trong nhiéu san pham dugc co cau.
Tinh hinh nay don gian sé khong ton tai déi véi cac kim loai khac nhu thiéc
hoac chi.

NHAN THUC VE CAC NGAN HANG TRUNG UONG VA VANG

Nghién cttu da dang hoa va lgi nhuan da chitng kién nhiéu quy hop tac
dau tw, cac quy lwong hwu, cac ngan hang tw nhan, cac quy dau tw nha nuwéc,
V.v... 6 lién quan trong cac thi trwong hang hoa. Gia dinh tir nhiéu nha
binh luan cho thay cac ngan hang trung wong ciing cé lién quan chat ché tdi
viéc san lung nay va vi thé sé tr@ thanh (gan nhw) hang héa ma ho biét ro
nhat — vang.

Nhu da dé cap trong Chuwong 4, ngwdi ta nhan thive dugc tir thi treong
rang cac ngan hang trung wong dang mua vang. Néu trén thyc té, ho khéng
mua vang, ho dang phat trién cac chién lwgc. Néu ho khong phat trién cac
chién luwgc, dé sé chi la van dé thoi gian cho dén khi ho lam nhw vay. Qua
thue, toi da duge cac nha quéan ly cap bo vé cac quy hgp tac dau tw cho hay
ho “biét viéc Fed da yéu cau Trung Quéc mua vang”. Ly do co ban la vao
thoi diém do, Fed dang co gang tang ty 1€ 1ai sudt dai han song c6 thé khong
lam mot cach hiéu qua dwgc nhw vay khi Trung Quéc dang mua so lwgng
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16n trai phiéu chinh phu caa My; vi thé, ngudi Trung Quoc dugc cho la da
bi yéu cau thay vi mua hoéi phiéu ctia My, ho phadi mua vang. Mot vi du
khac: khi doc trén mang, mot nha phan tich cho rang mot qudc gia san xuat
dau mé nao dé chac chan sé mua vang; t6i cho né la v6 nghia song thi
treong lai tang gia. Tai sao toi lai c6 thai do kiéu cang nhw vay? Don gian:
Ngan hang trung vong cta nwéc dang ban dang ban vang cho t6i vao thoi
diém dé! Tat ca diéu do chitng minh khong nhat thiét d6 phai la tai san hay
trién vong cu thé nao cho vang ma chi don thuan la tdm ly c6 thé lam tang
gia.

TAMLY

Tét ca thi truong déu bi dan dat bdi tam ly, it nhat la mot phan. Bat ky
ai tirng dau tw hodc giao dich sé nhé nhitng thoi diém khi moi thong tin xau
déu bi co y phét 160 va nhitng thong tin tot déu dugec nam bat nhw thé no
dwgc khac vao da vay, cho téi khi diéu nay bi quay ngoat 180o0.

Vang phan tng chinh x4c theo cach nay; cu6i nhitng nam 1990, gan nhw
khong thé tim duwgc mot ai tich cyc néi vé vang, dén nam 2007, chinh
nhitng nguwdi dv bao vé tinh hinh &m dam lai tr¢ thanh nhitng ngwdi cung
ngan han. Loai hoat dong giao dich nay d6i khi dan téi viéc vang duwgc
miéu ta 1a mét thi treong hau hgp ly héa. Moi nguwdi mua vang vi ho mudn -
ho thuc sy khéng chac chan vé 1y do hodc it nhat khong thé chi ra mot sy
kién thoi thic ho mua vang. Thay vao do, truée hét la ho mua va roi sau dé
md&i quan tam dén ly do co ban.

T6i nhé cudc néi chuyén véi dai dién cia mot ngan hang trung wong vé
ly do tai sao vang dang ting gia. Ong ta ty tin néi véi t6i ring mot ngan
hang khac da théng bao cho 6ng ta vé viéc dong Nhan dan té cta Trung
Quodc sé dugc nang gia vao cudi tuan, va vi vay, ngwoi dan dia phwong dang
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mua vang dé dé phong viéc nay. Mot khi tin don nay tac dong téi cac thi
treong quoc té, cac nha dau tw chuyén nghiép cting bi 16i vao cudc.

Liéu tinh trang nay c6 dang tin cay khong? Nhin lwét qua, cau tra 10i co
1€ 1a “cé”. Tuy nhién, khi phan tich nhanh, ban thdy rang cau tra 10i trén
thuc t€ 1a “khong”. Thuc ra, t6i da chi ra rang diéu do6 chinh xac 1a sai khi
nhin nhan nhw vay. Néu nguwoi Trung Quoc tin rang dong tién ctia ho dang
duwgc nang gia, c6 nghia la sé c6 it dong Nhan dan té duwoc bo ra dé doi sang
dong do6-la. Vi thé, gia ctia bat ky tai san nao do dong do-la chi phoi, nhw
vang, trén thyc té sé gidm vé mat gia tri dong tién dia phuong.

Tuy nhién, diéu thuc sy ding la tdm ly thi treong tich cwe, moi ngwoi
muon mua va ho can thong tin dé hgp 1y héa quyét dinh ctia minh. Thong
tin nay dwong nhu dang dan va vi thé khién cho thi trudng c6 cam giac hai
long véi quyét dinh cia minh. Nhw moi ngudoi déu biét, dong Nhan dan té
da khong tang gia vao cudi tuan. Mac du day la cau chuyén c6 that, n6 cling
chi la mét vi du dac biét. Tuy nhién, khai niém vé tam ly la m6t dong luc
dinh huéng la rat quan trong.

NHU CAU TU NHIEN VA NHU CAU PAU TU

Trong khi cac dong tit vé cung va cau, dac biét la khi lién quan tGi nhap
khau vang hoac con s6 tiéu dung, néi chung khong tac dong dén gia vang,
nhu cau ty nhién la nén tdng cuda thi trudng vang trong nhiéu thé ky.

Vang cé thé xuat hién la do trang sic hon la khoan dau tw vao con so
thong ké — don gian la vi cac co cau thué khac nhau cé thé tao sy nhay cam
hon véi viéc ban vang nhw mot dé trang sitc hon la theo miéng - vé mat lich
stt, day la noi dén cudi cung cua phan 16n s6 vang. Theo con sé cia GFMS
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dwa ra, lwvgng tiéu thu trang strc trén thé gigi la 2.401 tdn trong nam 2007 —
tang so v4i mitc 2.284 tan trong nam 2006 song van con thap hon dang ké
so vGi mic ky luc 3.204 tdn nam 2000. Dé dang nhan thay sy thay doi nay
trong khodn dau tw c6 thé nhan biét, ma GFMS chitng kién la 654 tan trong
nam 2007, tang so v4i mic 165 tdn nam 2000.

Tuy nhién, vdi cac gia vang & muttrc cao ky luc, cac ban tin mang tran
ngap tit tin nhw hang Reuters: “Nhu cau vang cia An P06 giam khi gid van
ding nguyén” hodac “Nhu cau vang trang sitc quy I & Italia gidm 30%”,
hodc “Nhu cau vang trang sttc ctia Tho Nhi Ky chitng kién mic gidam 20%”.

Thong qua tam ly trén thi trwong, cac nha giao dich dé dang bé qua
nhitng tin titc nay - mot truong hgp dién hinh cta viéc phét 16 nhitng tin
xau. Tuy nhién, n6i chung la ho cé thé thiy thodi mai tir dong vao ctia vang
do6 vao cac ETF.

Trong khi cac nha phéan tich c6 thé c6 gang theo doi mot sé lwgng 16n
cac quy vang nay trén thé gidi, cac nha giao dich thwe s lai quan tam veé
quy SPDR Gold Shares (tredc day goi la streetTRACKS), trit phi mot ai do
thiic day ho chi ra mot bién dong 16n & Johannesburg hay bat ky noi nao
khac. Tham chi sau do, vi cac thong tin chi 1 ra sau khi cac thi truong dong
ctta, nhiéu nguwdi xem la mot dau hiéu cta tam ly nha dau tu.

Tuy nhién, diéu quan trong lai nam & viéc gidi thich tiéu thu vat chat.
Cac thi trwong truyén thong co thé trdi qua moi trwdong gia cao - qua thuc
tham chi chitng kién viéc ban vang vun hon la chi tr chéi mua — song
chirng nao viéc syt gidm trong thi trrong nay duge bu dap béi sy quan tam
t6i cac ETF, vang co thé bi day t6i cac mirc gia cao mdi, tham chi khéng
can co sy giup d& ctia mat trong nhitng cho dya truyén thong cua vang. No6i
cach khac, nhu cau dau tw thay thé cho nhu cau ty nhién.
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NHUNG CONG TY KHAI THAC

Céac nha san xudt vang ro rang la nhitng nguwdi ban vang. Chi c6 diéu ho
da thay doi phuwong phap luan cia minh ma théi. Truwdc day, cac ban giao
dich hang hoéa cta cac ngan hang cha yéu duwgc xay dung dé phuc vu céac
nhu cau cua linh virc nay, ma trong nhiéu trieong hgp, lai lién quan tGi san
lvgng ban tw nhitng nam sau do.

Nhitng yéu cau tir cac c6 dong cua cac cong ty khai mo hau nhw cham
dit hoan toan diéu nay. Dai lai, viéc nay da cdi thién dugc tam ly, von ngan
can nhu cau ban giao sau @ mét mirc do 1én hon. Qua thuc, c6 thé nganh
kinh doanh chinh ma cac ngan hang dang canh tranh v&i nhau la sy ho trg
cho cac nha san xuat, hodc cung cap cho ho cac co cau thong minh dé tao
diéu kién cho cac nghiép vu phong ngtra rii ro hién thdi. Dong thai nay da
dugc tuyén bo dé cac cong ty, la mot thanh t6 quan trong ctia nguon cung
toan cau, tréd thanh mot yéu té quan trong ctia nguén cung trong choc lat.
Vi hau hét cac s6 sach nghiép vu phong ngtra rui ro gio day da dugc go
bé, phan 16n cong viéc cta ho lic nay lién quan t6i viéc ban san lugng hang
nam, thuwong chi dya trén co s@ giao ngay va co ban nhat la dva trén co s&
hang ngay.

THUC TE CUA CAC NGAN HANG TRUNG UONG VA VANG

To6i da dé cap dén cac ngan hang trung wong trong muc vé vang gan nhu
hang héa, cu thé la vé vai tro ctia ching la ngwdi mua tiém nang. Song cé
18, viéc ching dwgc nhin nhan la ngwdi mua thi gan véi sy thue hon.
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HO so cta cac ngan hang trung wong trén thi trwedng vang da ap dao ho
so cua bén ban. Trong khi bén mua la Trung Qudc (mac du chwa r6 la tir khi
nao), Achentina, Ba Lan, va mot vai quan tdm ngoai vi & mot s& nwdc nhat
dinh, noi c6 nganh cong nghiép khai mo trong nuwdc (nhw Philippin), danh
sach ctia bén ban van dai hon. Anh, Australia, Thuy Si, Phap, Bi, Ao, Cac
tiéu vrong quéc Arap thong nhat, Thuy Dién, Canada, va B6 Pao Nha déu
la bén ban vang. Va day khong phai la mot danh sach toan dién.

Phai thira nhan day 1a danh sach cac co quan gan nhv & Trung Au, song
ho ciing la nhitng nwéc c6 duy trit vang 16n nhat va ty 1é vang 16n nhat trong
quy du trit caa minh. Trong nhitng nam 1990, cac ngan hang trung wong
déu dugc nhin nhan la bén ban, cu thé la sau Australia, Thuy Si va Anh déu
tuyén b6 ké hoach ban vang. Tuy nhién, thoa thudn vé vang ctia ngan hang
trung wong chau Au da x6a di duwoc sw khong chic chin ndy va thanh cong
dén nodi hoat dong nay khong con duwgc xem la moi de doa nita. Thuc vay,
thi truong nhin nhan viéc ban 500 tdn mot nam (theo nam han ngach thyc
té) nham kiém soat gia vang va né quan tdm nhiéu hon néu cé nhitng tham
hut doi vGi con s6 nay, cu thé la néu con so6 d6 khong dat dwoc, d6 dugc
xem la tin hiéu tang gia.

Nhan t6 khac dwgce cac ngan hang trung wong tac dong 1én gia vang la
thong qua chinh sach 1ai suat.

LAM PHAT

No6i chung, cac méi treong 1ai suat thap la tich cuyc doi vGi vang, va qua
thuc 1a d6i v6i hau hét cac khoan dau tw. Logic thi don gian. Néu c6 ty 1€ 1ai
suat 10% va vang duoc giao dich @ mirc 1.000 do6-la, vang can phai tang 1én
mitc dam bao 100 do6-la trong thdi gian 1 nam dé c6 1gi nhw mot phuong an
loai bé rii ro — nhw gwi tién vao tiét kiém hay vao trai phiéu (T-bill), v.v...
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RO rang, khong thi trudong tw do nao cé thé dwa ra mot khoan 1di dam bao va
vi vay, can phdi tra trwedc dé tao ra mot dich chuyén 16n hon. Nhu vay, néu
13i sudt chi don thuan la 1%, khoan dau tw d6 tré nén hap dan hon va dac
biét néu cac muc 13ai suat thue té la am.

Tuy nhién, véi sy tang tredng kinh t€ toan cau va c6 ca lam phat, cac
ngan hang trung wong ro rang dang lam mot cong viéc tuyét voi. Lam phat
khong bi nhin nhan la méi de doa vi cac nha chitc trach phu trach tién té c6
thé don gian tang 1ai sudt dé kiém soat van dé nay va dam béo rang cé it sy
gian doan doi vdi s an lac kinh té. Pay la chinh la diém ma bitc tranh di
tréch dot ngot khéi mirc cao danh nghia treéc dé cia vang néu lam phat
khong kiém ché duogc.

Do la cho téi thang 8/2007, thoi diém ma & dé “khing hoang tin dung”
va “khung hoang cho vay thé chdp” buwdc vao kho ti veng hang ngay.
Trong khi Mervyn King, thong doc Ngan hang Anh, ban dau néi vé “rii ro
tinh than” khi gidi cttu cac co quan ma chinh sach ctia nhitng co quan nay
phai chiu trach nhiém tredc nhitng kho khan ma chinh ho gio day gdp phai,
van con c6 chit chan chtr, v4i viéc “may bay trire thang cia Ben Bernanke”
trd thanh mot hinh anh thwong thay - nhitng bic tranh hoat hinh vé vi Cha
tich Cuc dy trit lién bang dang tha nhitng dong tién mat 16n cho ngwdi dan
dang vui mung don nhan.

Su tréch hwéng nay ciing la két qua cua nhitng nhiém vu khac nhau &
cac nuwdc. Mot s6 ngan hang trung wong dugce coi la gan lién vdi tinh trang
khoe manh cta nén kinh t€, trong khi déi véi mét s6 khac, nhiém vu cia ho
don gian la gitt cho mrc lam phat ndm trong tam kiém soat. Ddi v6i nhom
dau, tinh hinh dwong nhuw rat ro rang, dé la sw diéu hoa gitra s suy thodi va
lam phat. Chinh sach la gidm nhanh ty 1€ 1ai suat dé ngan ngtra sy sup do
caa thi tredng nha & va 6 gang ngan ngira cac tac dong day chuyén, nhitng
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diéu nay dugc xem la dang pha hiy qudc gia ho con hon lam phat. Cac
nuwéc trong nhém sau bi han ché hon nhiéu, va thay vao do, cac chinh phu
lai xem xét cac chinh sach dé giit cho nén kinh té khong bi mat 6n dinh.

Du la bat ky ly do nao, doi véi nhiéu nguwoi, cac nha chitc trach phu
trach tién té dwong nhuw khong con gitr vi tri tuyét doi. Qua thuce, ho bi roi
vao cac hoan canh ma cé it hoac khong kiém soat dwgc nhw ching ta.

Két qua cta bién dong nay da tang 1én gap doi. Pau tién, lam phat tr@
thanh mdi quan ngai thyc sy & nhiéu nén kinh té 16n phwong Tay, va cling
la m6i quan ngai ¢ cd My trong nhiéu nam. Hai 1a, c6 rat it sy tin twdng vao
hé thong nay va kha nang ctia cac nha chitc trach trong viéc kiém soat dugc
cac sy kién.

Moi treong nay dan téi phan con lai caa nhitng 1y do lam tang gia vang.

TIN TUONG TOI — TOI LA CHU NGAN HANG!

O An P9, gan hai phan ba s6 vang 1a do khu vuc néng thon mua chi
khong phai la khu vire do thi. Két luan nay cho thay do gidi tai phiét cua
nuwéc nay khong thé séng & lang va vi vay, vang dugc mua lam cua dé danh,
cu thé 1a vi cdng dong khong chac chan vé mitc do an ninh khi dé tién &
ngan hang hodc do thiéu hoc van hoac, hay mot s6 co quan qua thuc da
danh mat khodn tién g tiét kiém cua ho hay dwgc xem la khong dang tin.

V@i cac trung tam tai chinh 16n, dudng nhw dwgc ho trg bai quy dinh
quan ly manh va cac co s& dwgc van hanh t6t, s quyén rii ctia vang & cac
nuwdc phat trién cé thé duge nhin nhan la da bi giam b6t dang ké. Tuy nhién,
mot loat tin tirc gan day trén bao chi lién quan t6i cac khoan cat giam khong
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16 ma mét s6 lwgng 16n ngan hang phai lam, va gan nhw dot ng6t ban cho JP
MorganChase cta Bear Stearns, 16i mot s6 ra khoi tinh t man ctia ho: mac
du, doi véi nhiéu ngudi, day la tin hiéu ma cac nha chic trach quyét muon
dam béo sy on dinh ctia hé théng tai chinh va dé bao vé hé thong nay trong
mot thoi gian dai.

Du la ly do gi, r0 rang, long tin vao hé théng tai chinh toan cau da bi
hiay hoai. Khong chi doi véi nguwdi dan ma con trong chinh nganh nay;
khing hoang tin dung da tré nén t6i té hon do cac ngan hang khong san
sang cho vay nita vi don gian, ho khong con tin vao tinh trang tai chinh cta
nguoi vay. Vi thé, khi da nghi ngo, ban nén gitt tién trong tay.

Khia canh khac vé vang that don gian. Trong mot hoan canh khi cac
ngan hang bi cao bugc “dang vién vao chuyéen hoang duong” hon la “theo
thi trrong”, mot khoan dau tw ma gia tri cia né co6 thé kiém tra duwgc dé
dang (va c6 thé ban dugc) la thich hgp. Qua vay, mét s6 dong co thic day
ban dau dang sau cac khoan dau tw vao hang hoa la tinh don gidn cta cau
chuyén, ngtrng nguén cung va cau lai tang Ién t* Trung Quoc hay nhitng
thit khac. Va do la cau chuyén c6 thé hiéu dé dang ma khong can phai c6 so6
gia dinh that thwong. Vang r6 rang hudng lgi tit mong mudn don gian nay
trong nhitng ngay dau tang gia, va xu hwéng nay dugc thic day mot khi quy
mo van dé trong cac hé thong tai chinh tré nén ro rang. Hodc c6 1€ mot
miéu ta dang hon c6 thé 1a vi nhiéu bai binh luan trén bao chi da kéu goi
can c6 sy ro rang hon, nén khong chac chan & noi nao dé c6 da chirng kién
vang pha v& mitrc gia 1.000 do-la.

Trong hoan canh nhw vay, nén c6 mot khoan dau tv ma khong thudc vé
trach nhiém ctia bat cit ai. N6i cach khac, day la bién doi méi treong nham
lam tang sy quan tam dén vang.
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KET LUAN

Vi thé, dé khong phai 1a mot dac diém khién vang tang 1én cac mitc cao
moi thoi dai. Thay vao do, dé 1a mot so van dé dén cung nhau khién cho thi
treong tang gia cao hon. Trong khi tdm quan trong ctia nhitng yéu té nay sé
thay doi, cé it nghi ngo rang méi tredng kinh té va dau tw hién nay da nhen
nhom lai sy quan tam doi v6i vang vi nhiéu 1y do.
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12. Tiép can vang

Hy vong, ban gid day da duoc trang bi du thong tin dé thi va hiéu diéu
gi dang dién ra trén thi truong vang; liéu cac nha kinh doanh c6 mu quang
chay theo sy may rii cua dong do-la hay c6 1€ vang dang dién bién ma
khong lién quan gi téi cac thi truong khac (kim loai nay hoat dong nhu thé
nao doi vdi dong euro). Liéu loai hang hoa nay cé phuc héi? Liéu vang
dang hoat dong nhw mot hang héa da dang hoéa dau tu? Diéu gi dang dién ra
trong nén kinh té toan cau? Liéu c6 bat ky tuyén bo nao gan day tir cac ngan
hang trung wong hay cac quy dau tw nha nwéc khong?

Tuy nhién, nhan t6 quan trong nhat sé la tam ly. Liéu thi truong co6 thé
phét 16 nhitng thong tin xau khong? RO rang, lam cong tac chuan bi khi dat
ra nhitng cau hoi nhu vay sé luén quan trong va tham chi tré nén quan trong
hon néu trong bo6i canh la mét vu giao dich dai han ro rang hon la viéc st
dung vang nhr mat hang da dang héa danh muc dau tw. Trong truong hop
sau, gid dinh chung la chi vé bat ky thoi gian nao hgp ly.

Truéc khi xem qua cac phwong an Iwa chon, phai thira nhan rang t6i
khong phdi l1a co van veé tai chinh. Toi giao dich v&i cac co quan tai chinh
16n van hanh cac hé théng danh gia rii ro phitc hgp va dugc yéu cau phai
tién hanh tat ca cong tac kiém tra tredc khi t6i tham chi dwgc phép noi
chuyén vdi ho. Ly do co ban d6i v6i bat ky vu giao dich nao cé thé hoan
toan khac do6i véi cac cong ty nhé va cac ca thé, noi dong co thic day, va
mao hiém rai ro c6 thé dya trén cac tiéu chi hoan toan khac nhau; trong
treong hop doé, ré rang la cé ly khi tham van mot c6 van tai chinh, nguoi
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biét ré cac nhu cau lién quan va nhitng rui ro tiém an tredc khi tham gia vao
nhitng vu giao dich kiéu nhu vay.

VON CcO PHAN

Néu bi thuyét phuc rang dang la phai c6 mot vi tri déi vdi vang, ban nén
lam gi? Thong qua vang vat chat, cic ETF giao sau, hay cac c6 phan cua
cong ty khai m6? Vé mat ca nhan, t6i khong biét gi vé von c6 phan, vi thé,
t0i sé khong mudn giai thich. Tuy nhién, néu ban mua mét co6 phan ctia mot
cong ty tham do nho tim dwgc mét s6 via 16n chwa khai thac, dwong nhw
ban cé thé kiém dwogc nhiéu tién hon so véi mirc ban don gian mong mudn
vé vang. Van dé la dang phdi tim kiém duwgc c6 phan than ky nay. Ban c6
thé mong muon thong qua mot trong nhitng cong ty khai mo 16n nhw mot su
uy nhiém gan giii hon véi gia vang; song diéu gi sé khién cho cong ty nay
hoat dong hiéu qua va diéu gi xay ra néu gia vang phuc hoi vi cong ty khai
mo nay da phdi dong ctra mot mo do nhitng quan ngai vé an toan? Co6 kha
nang ban da & vi tri thuan lgi — vang phuc hoi; song sé la bat 1gi khi co
phiéu cua ban mat gia. T4t ca diéu nay duwong nhw hoi phitc tap déi véi toi
trir phi ban biét linh virc nay cuc tot.

VANG VAT CHAT

Ludn cé con dwong tryc tiép. Néu ban mong mudn vang tang gia, diéu
gi c6 thé mang tinh thyc tién hon la thye sw s@ hitu mot cuc vang? Néu nén
kinh t€ toan cau bat dau suy giam, ban phai cé s dam baéo t6i thugng, mot
khoan dau tw bén ngoai thé gigi tai chinh théng thwong, khi ban mudn gity
an toan khoan dau tv ctia minh & dau d6. Néu c6 mot két an toan tai
Northern Rock (t6 chttc tiét kiém ctia Anh da hoat dong trong linh virc nay
sudt nam 2007), ban chac han dang phai xép hang & bén ngoai cung vdi
nhitng ngwoi cwc ky mong mudn ddm béo rang “tién” ciia ban dang an toan.
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Di nhién, ban c6 thé mé tai khoan tai mét co s& “qua 16n dé that bai” (néu
dwgc nhu vay), song ¢ chitng myc nao dé, né ndm ngoai 1y do co ban lam
phat sinh quyét dinh mua va cu thé 1a quyét dinh mua vang vat chat. Thay
vao do, liéu ban cé quyét dinh gitt n6 & nha? Liéu ban c6 mua két dé giit
n6? Con veé van dé an ninh? Diéu gi xdy ra néu ban bi cuép?

Nhi*tng cau héi nay tham chi khong xét t¢i nhitng quan ngai nhw ché do
thué noi ban séng. Liéu c6 phai tra thué hang héa va dich vu khong? Liéu
c6 thé 13y lai néu ban ban né di? Co 1€ diéu quan trong hon la diéu gi lam
gia tang? Nha ban 1é sé tinh phi cho ban bao nhiéu theo gia thi truong
London? R6 rang, ban sé khong phai tdi ctra hang Tiffany dé mua mot day
chuyén 5 ounce vang, song phan tién lai ma ban dang mu6n dau tw la gi va
liéu ban c6 khdm kha hon khi mua dong xu hinh go6 thich Canada, quang
vang Australia, gdu tric Trung Quéc, dan nhac giao huéng Ao, hodc bat ky
dong xu vang nao khac dang ton tai? Liéu co6 thé xem dong xu vang cé gia
tri vé mat tién té khong? C6 1é khong, néu ban muon tiép can gia vang hon
la dwa ra nhitng sy khac biét b6 sung nhw nguén goc lai lich, bdi canh,

V.V...

Hodc mua mot vai thanh vang nhé c6 la mot y twdng tot khong? Can lvu
y rang theo mot nguyén tac chung, thanh vang hay dong xu vang cang nho,
tién tra thém ma ban phdi thanh toan cang 16n.

CAC HOP BONG TUONG LAI

Néu ban khong lo ldng hé thong tai chinh thé gigi dang c6 kha nang
phai doi mat v&i nguy co suy thodi, tot hon la ban c6 thé tiép can véi vang
thong qua cac hgp dong twong lai, vang khong chi dinh, hoac cac ETF, tuy
thuéc vao quy mo dau tw, ban cé thé thu Igi qua giao dich trén cac thi
treong twong lai. Nhuwng néu khong, nhiéu kha nang nhat la bang dong tién
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ctia minh, phan 16n moi ngudi c6 thé sé hwdng sang thi treong My va cu thé
la hé thong giao dich dién ttt CME Globex®. Nhitng noi nay cho phép tién
hanh giao dich nhanh chéng trong va ngoai cac vi tri an danh, song chiing
c6 thé 1a mot van deé doi vdi cac nha dau tu hodc kinh doanh 16n hon vi tinh
thanh khoan thwong t6t hon trén cac thi treong OTC so vdi cac thi tredng
trrong lai.

Tuy nhién, néu ngoai viéc kinh doanh vang, dong lwc thic day cho viéc
gilt vang dai han, va cé thé la mot phwong an da dang héa dau tw, cac hop
dong twong lai la mot cach phirc tap hon dé dién ta quan diém nay. Thang
hgp dong nao ban mong muén? Moéi khoang thoi gian theo thang khi dén
han, tinh trang can phai trdi qua cho thdi gian hoat dong ké tiép va v.v... -
khong tai hai song van c6 doi chut bat 1gi.

VANG KHONG bUQC CHi PINH

Khi c6 mot tai khoan khong chi dinh ¢ ngan hang, day la cach don gian
dé giao dich vang; thyc té, n6 rat giong vdi bat ky tai khoan nao khac ma
ban c6 thé cé. Cac sao ké sé cho thdy khoan quyét toan cu thé ctia ban; mot
cudc goi dién dén co quan nay sé cho phép ban b6 sung hodc rit bét tai
khoan - tat ca déu rat ro rang. Tuy nhién, van dé la cac ché giao dich thong
thwong dwoc thiét lap dé giao dich véi cac co s@ 16n nhw cac ngan hang
khéac, cac quy dau tw hgp tac, cac quy dau tw nha nwdc, cac ngan hang trung
wong, cac quy lwong hwu, va dai loai nhw vay. Ho con cé xu hudng ap dat
cac quy tac lién quan t6i quy mo giao dich toi thiéu, cé 1€ 1la 1.000 ounce
vang va 50.000 ounce bac. Ho ciing c6 thé khéng c6 thoi gian dé thao luan
vé nhitng bién dong bat thwong cua thi treong thinh hanh nay, triv phi ban la
khach hang giao dich vé6i khoi Iwgng rat 16n. Qua thyc, trong nhiéu quyét
dinh theo luat, nhitng nhan vién tai phong giao dich bi cdm n6i chuyén
riéng véi cac ca nhan va cé thé chi ndi chuyén véi cac chuyén gia thi treong
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khac; quy tac nay sé dam bao rang cong ching duwgc nhitng nguwdi c6 hiéu
biét rd vé nhitng rui ro ctia ho phuc vu.

Qua vay, mot cudc noéi chuyén ma toéi da c6 véi mot quy dau tw hop téc,
theo cach ngan nhat, cé thé don gian nhw sau:

Quy dau tw hgp tac: Vang 20k

Ngan hang: 20-70

Quy dau tw hgp tac: Mic 70.

Ngan hang: Thyc hién

Toan bd quy trinh trén kéo dai chi hon 15 giay.

Poan hdi thoai nay dwgc hiéu nhu sau:

Quy dau tw hgp tac: Lam on cho 20.000 ounce vang

Ngan hang: To0i sé mua ¢ gia 975,2 do-la va ban ¢ gia 975,7 do-la

Quy dau tw hgp tac: Toi mua 20.000 ounce

Ngan hang: Pong y, ching t6i sé ban cho quy vi 20.000 ounce vang &
mtrc gia 975,7 do-la.
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Vi thé cudi cung, rat cé thé ca nhan riéng 1é do sé két thuc giao dich
thong qua ngan hang riéng hay chi nhanh ngan hang dia phwong cua minh,
va tham chi, viéc kinh doanh nay c6 thé khong dap tng duwgc nhitng yéu cau
vé so lwgng t6i thiéu.

Thyc ra, viéc giao dich truc tiép vdi cac ngan hang vang la mot giai
phap chi dé ngé cho cac co quan hay cac nha dau tw chuyén nghiép 16n.

CAC ETF

Ciing c6 truong hop déi vai cac ETF, vé co ban chi 1a cac c6 phan. Néu
mot nha dau tw tim kiém mua vang dé da dang héa danh muc dau tuw, ro
rang c6 mot danh muc dau tw can dugc da dang hda. Hién nhién, c6 thé
chdp nhan mot s6 von ¢6 phan, va vi vay, ca nhan do6 cé thé da c6 moi quan
hé v&i mot nha moi gigi ching khoan hay mot ai do ¢ vi tri twong tuw. Trong
treong hop nay, ETF c6 thé don gidn dugc b6 sung qua con duwong nay. Vi
ETF thuc sy chi la mot phan mwdi ciia mot ounce vang, n6 c6 thé phuc vu
cho cac vu mua sam nho, va dé dang giao dich ma khong c6 e ngai gi vé an
ninh, thué hang héa va dich vy, v.v... Ngoai ra, vi cling twong doi dé dang
cho cac nha giao dich chitng khoan giira thi trong London va ETF, c6 thé
ludén theo doi gia vang mot cach chat ché. Vi vay, dwong nhuw cac van de
thwe s duy nhat d6i véi nha dau tw nay 1a cac mite phi phai tra va liéu cong
ty tng ho co ché nay c6 dang tin cay hay khong.

Mot khéi niém lang man vé ETF la moi nha dau tw s& hitu mot ty 16
thanh vang cu thé mot cach tryc tiép. Vi thé, vé ly thuyét, c6 thé ban phai
can dén noi gilt vang va yéu cau dugce xem thanh vang do6. Thyec té, ho di
nhién sé khong bao gio cho phép ban duwgc toai nguyén vi cac ngan hang
néi chung khong thich céng ching biét noi ho cat gitr vang, chit dirng néi
dén viéc dua ching ra cong khai; mac du Ngan hang du trit lién bang New
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York la mot ngoai 1€ dang tran trong khi thuc si cho phép khach tham quan
kho cat gilt vang ctia minh; dé biét thém chi tiét, xin xem trang web cta
ngan hang nay (www.newyorkfed.org).

Du thé nao di nira, van de thuc su la hau can; ban cé thé muon ban mot
phan thanh vang ctia minh song con nhitng nguwoi khac sé hitu phan con lai
cta thanh vang dé thi sao? Vi thé, thay vi tw s@ hitu vang, ban lai s& hitu co6
phan trong mot quy tin thac ma tai san duy nhat cta né la vang. Pay khong
phadi la diéu twong ty cho nhiéu ngudi song cac ETF la mot thanh cong
ngoai sic twong twong va tao ra mot 16p cac nha dau tv mdi.

CAC TRAI PHIEU BUQC CO CAU

Doi vdi cac nha dau tw mudn c6 mot loai san pham khac song van mudén
ti€p can gia vang, c6 nhiéu trai phiéu duwgc co cau dé ho dau tu. Hai y twéng
sau la caa Barclays Capital Commodity Investor Solutions, cling nhw bat ky
diéu gi chi dé dwa ra mot y twéng ve cac loai hinh giao dich ma cac nha dau
tw da va dang tim kiém. RO rang, vé6i tat ca viéc dinh gia trong cuén sach
nay, cdc mic nay mang tinh biéu thi va thuan tiy la dé chithg minh; cd hai
vi du nay déu khong gitup nha dau tu thyc sy sé hitu vang song doi lai, nha
dau tw dwoc ti€p can mot co cau ma & dé lgi nhuan lai dwa trén hoat dong
cua vang.

Ca hai loai hinh trai phiéu dwgc co cau nay la nguén von dwgc dam bao,
vi thé trong triong hgp khong cé sy thay doi giam quy mo, néu gia vang
thap hon, sé khong cé sy tham gia day dua thong thwong khi tang quy mo.
Tuy nhién, vi co cau th hai c6 mic mua ngay tha noi, cé thé cé lgi nhuan
tham chi ca khi vang & cung mitc gia, hodc tham chi vang c6 gia thap hon,
vao thoi gian cudi cia hai nam ké tr khi n6 bat dau.
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Co cdu dau tién la mot trai phiéu 2 nam vd&i mitc tham gia 28% khi gia
vang phuc ho6i. Néu dén han, vang tang 40%, khach hang nhan 40% x 28%
hay 11,5%. Néu vang giam gia khi dén han, khong phdi tra tién va von ciling
khong mat. R0 rang, don giadn la hiéu va xem viéc can bang giita khong 16
néu vang xuong gia va viéc tham gia han ché khi vang phuc hoi.

Hai 13, co cdu hoi khé hiéu nam dwdi cai tén la trai phiéu mang tén vay
ca map tha noéi. Goi la vay ca map la vi quyén chon mua c6 thé quyét dinh
nhanh néu vang tirng tang 1én 45% so vGi gia ban dau (quan sat lién tuc).
Noi cach khac, 1gi nhuan c6 thé tang thang ditng song sé giam manh néu gia
vang tang 45% so v&i gia khdi diém, vi 1gi nhuan cu6i cung sé la khong
mac du s6 von ban dau s€ van dugc dam bao.

Nhu da dé cap & trén, viéc mua la mua tha néi duwgc xac dinh khi thay
giad ¢ muirc thap nhat trong thdi ky 2 nam cua trai phiéu theo mot ké hoach
gia diém cu thé. Vi duy, néu vang tirng giao dich & mitrc dugi 900 do6-la, no
sé la 900 d6-la; va néu né tirng giao dich & mitc dwdi 850 do-la, gia diém la
850 do6-la; néu tirng giao dich & mirc dwdi 800 dob-la, gia diém la 800 do-la,

V.V...

Néu khi dén han, vang tang 40% so vGi gia diém an dinh, nha dau tw
nhan dwoc khoan 1ai sudt bang 40% (so véi 11,5% trai phiéu khong tiéu
chuan & trén). Tham chi néu vang giam trong thdi gian nay, van co thé kiém
tién néu gia diém thap hon.

Vi du: Vao ngay giao dich, vang & mitc 935 do-la/ouce. Tai mot sO thoi
diém trong su6t 2 nam nay, n6 gidam xuong dwdi 800 do-la (va mua gia diém
tha noi duge an dinh & do). Khi dén han, vang dugc giao dich & mitc 900
do-la. Nha dau tu sé kiém dugce ((900/800)-1)% = 12,5%. Theo trai phiéu
khong tiéu chuan, 1gi nhuan sé la khong.
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Tuy nhién, néu vang phuc hoi va dwgc giao dich, trong su6t thoi gian 2
nam cuia co cau nay, trén mic 1.350 d6-la (trong vi du nay), nha dau tw don
gian sé nhan lai khodn von ban dau khi dén han.

KET LUAN

Moi treong cho vang da thay doi nhiéu trong vai nam qua. Lam phat
quay lai nht m6t moi de doa tiém tang, viéc gidm long tin vao hé thong tai
chinh khi cad ngdn hang va cac nha chic trach phu trach tién té cho thay
chinh ban than ho dang phai vat 1on dé kiém soat nhitng sy kién nay, dong
do-la yéu, va sy noi 1én cta vang va hang héa nhu mot 16p tai san duwgc
quan tam déu da lam tang tam ly tich cy’c xung quanh vang.

Néu nha dau tw (va cac co van cua nha dau tw) quyét dinh vang thich
hop v6i danh muc dau tuw ctia ho, cé nhiéu cach dé tan dung diéu nay. Qua
trinh hanh dong sé tuy thudc vao mitc do va hoan canh rui ro song khoan
dau tw c6 thé qua vang vat chat, mot s6 dang trai phiéu dwgc dam bao bang
vang, hodc don gian, va c6 1€ l1a thich hgp nhat theo quan diém cua t6i, la
qua ETF.

Tuy nhién, du bat ky con dwdng cudi cung nao. dwong nhu khéng thé 1a
vang sé tir bé co hoi 1an nita 1a mot nhan té quan trong trong cac thi truong
tai chinh toan cau.
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PHU LUC I: “Cac quy tac” giao dich vang
RO rang, nhitng quy tac nay khong gi ngoai y kién ca nhan va chi la
mot danh muc kiém tra ngan nén nhd.
1. Bong co cta ban la gi — da dang héa dau tv hay tang gia?
2. Khung thoi gian ma ban dang xem xét gilt vang la gi?
3. Quan diém ctia ban vé dong do6-la?
4. Cach vang hoat dong véi dong euro?
5. Buc tranh dia chinh trj la gi?
6. Tam ly thi treong 1a gi?
7. Vang dugc quan tam nhu thé nao?

8. Liéu cac ngan hang trung wong hay cac quy dau tw nha nwdc da tuyén
bo ké hoach chwa?

9. Xem xét cac bang biéu.
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10. Khong bao gio tin vao bac.

Bac giao dich rat khac véi vang va noi chung la bat 6n dinh hon. Tham
chi chinh bac con c6 it nguyén tac co ban hon so vdi vang, khodng 70% san
lwgng cua né la mot san pham phu cta viéc khai thac cac kim loai khac.
Bac ciing c¢6 xu hwéng hap dan dong tién dau co cao do nhiéu nguwdi mudn
tham gia vao thi tredng kim loai quy nhung coi vang la thit qua dat.

Tuy nhién, ty 1é giao dich vang/bac la mot thong 1€ rat pho bién. Nhin
chung, bac sé bién dong kich tinh hon vang; vi thé, cé thé mua bac va ban
vang (trong mdt moi trwong tang gia doi vdi vang), cu thé la ban ty 1€ nay,
va lam ngugc lai néu vang dugc xem la dang & thi truong xudng gia. Tuy
nhién, phan nhiéu tinh hiéu qua cda giao dich nay sé tuy thudc vao mitrc do
gia ca lién quan tai lic khai dau.
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PHU LUC II: Cac FAQ

1. Vang da tirng dugce khai thac vai khoi lvgng bao nhiéu?

Tinh dén cudi nam 2007, tong lwong vang da khai thac dat 161.000 tan.
(Dt lieu tvt GFMS: Khdo sat vang nam 2008).

2. Nudc nao san xudt vang nhiéu nhat?

Nam 2007, do la Trung Quoc véi 280,5 tan, tiép sau la Nam Phi & mitc
269,9, va Australia dat 246,3 tdn. My ditng thit tw, @ mirc 239,5 tan. (Dit
lieu tt GFMS: Khdo sat vang nam 2008).

3. Cong ty khai thac vang 16n nhat thé gigi la cong ty nao?
Barrick Gold, san xuat 250,7 tdn nam 2007.
4. Bao nhiéu vang dwgc khai thac moi nam?

2.476 tan vang dugc khai thac trén toan cau vao nam 2007, trai lai nam
2000, con so nay la 2.618. (Dt liéu ttv GFMS: Khéo sat vang nam 2008).

5. Chi phi san xuat vang nhu thé nao?
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Tong chi phi san xuat tang 25% nam 2007, 1én mic 496 do-la, véi chi
phi tién mat la 395 db-la/ounce. (D liéu tt GFMS: Khao sat vang nam
2008).

6. Mé vang nao sau nhat thé gidi?

Mo Gold Fields Driefontein ¢ do sau 4.121 mét (hon hai dam rudi). (D
lieu trr Virtual Metals Group).

7. M6 c6 san luwgng nhiéu nhat thé gidi la mé nao?

D6 la mé Newmont’s Nevada, san xuat dugc 72,81 tan vang nam 2007.
San lwgng nay giam so v&i mitc cia nam 2006 khi mo san xuat dugc gan 79
tan, song nam 2006, do la Yanacocha & Péru (cling do Newmont van hanh)
chiém ng6i vi quan quan vaGi 81,247 tan. (Dt liéu tv Virtual Metals Group).

8. Nudc nao tiéu thu vang nhiéu nhat?

An Do tiéu thu 555,1 tan trang sitc vang nim 2007, Trung Qudc ditng
thit hai vdi 302,2 tan. (D liéu tt GFMS: Khao sat vang nam 2008).

9. Vang duogc stt dung nhiéu nhat cho muc dich gi?

Lam do trang sttc — nam 2007, 2.401 tan, gidm so v6i mitc 3.204 tan
trong nam 2000. (Dt liéu tvt GFMS: Khdo sat vang nam 2008).

10. “Pau tu c6 thé nhan biét” do6i vGi vang nhu thé nao?
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Nam 2007, khoan dau tw nay dat 654 tan, tang so véi mitc 165 tin trong
nam 2000. (Dt lieu tv GFMS: Khao sat vang nam 2008).

11. Can bang cung/cau la gi?

Nam 2007, con s6 nay dat 3.912 tan, gidm so vd&i mitc 4.017 tan trong
nam 2000. Nguon cung, ngoai nguén cung cua mo, la tir linh vyc kinh
doanh cua khu vie chinh thitc (481 tan) va vang vun (956 tan). (Dt liéu tw
GFMS: Khdo sat vang nam 2008).

12. Cac ngan hang trung wong nam git* bao nhiéu vang?

Khoang 29.700 tan hoac twong dwong. Khé c6 thé c6 con so chinh xac
vi nguoi ta tuyén bé rang cé ca nhitng thong tin néi gidm va ndéi qua trong
soO liéu thong ké ctia IMF. Ngoai ra, cac mi¢c can bang sé thay doi khi cac
ngan hang trung wong mua va ban vang.

13. Nudc nao giit vang nhiéu nhat?

M§ c6 quy du trit vang 16n nhét thé gidi, gitt 8.133,5 tdn. O mitc gia
970 do-la, con s6 nay sé twong dwong v6i hon 252 ty do-la. Tuy nhién, néu
My¥ quyét dinh ho sé ban vang, gia sé giam dang ké - rat nhanh!

14. Cac ngan hang trung wong gitt vang ¢ noi nao?

Pa s0 cac ngan hang trung wong gitt vang & dang chi dinh. Mot s6 co
thé dwoc gilr trong chinh cac kho cia cac ngan hang nay, mét s6 c6 thé
duwgc gitt trong Ngan hang du trit lién bang & New York. Tuy nhién, bat ci
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ngan hang trung wong nao mudn giao dich vang ctia minh déu phai gii
vang & Ngan hang Anh (néu & dang dwgc chi dinh), do cac kho chita cta
Ngan hang Anh nam & London va kim loai dwgc gitt & d6 c6 thé dé dang
dugc chuyén dén va ra khéi hé thong giao hoan.

Trong mot s giao dich nhat dinh, mot ngan hang trung wong c6 thé cho
vay vang qua Ngan hang dy trit lién bang @ New York va nhan no tr¢ lai ¢
Ngan hang Anh & London. Hodc don gian la ban trén thi truong New York;
dé ngan hang vang nay dwa ra nhitng sap x€ép vé van chuyén.

15. WGC 1a gi?

“Pugc thanh 1ap nam 1987, H6i dong vang thé gidi (WGC) la mot to
chitc dugc cac cong ty khai thac vang hang dau thé gidi hinh thanh va cap
von véi muc dich thic day va toi da hda nhu cau cling nhw viéc nam gitr
vang clia nguwoi tiéu dung, nha dau tw, nganh cong nghiép va linh vire chinh
thire.

Ciling nhu viéc thuc hién cac sang kién tiép thi dé thuc day cau, Hoi
dong vang thé gidi cling la cong cu trong viéc ha thap nhitng rao can quan
ly dé huwdng tdi viéc sé hitu cac san pham vang mot cach rong rai, giup phat
trién cac hé thong phan phoi, va thic day vai tro ctia vang nhu mot tai san
dy tr® trong linh vwc chinh thitc”. Trang web cta hdi dong nay la
www.gold.org.

16. GFMS la gi?

Theo trang web cia GFMS, “GFMS la co quan tw van kim loai quy
hang dau thé gigi, chuyén vé nghién cttu cac thi tredng vang, bac, bach kim
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va paladi toan cau. GFMS c6 tru sé & London, Vwong quéc Anh song ciing
c6 dai dién & Australia, An D9, Trung Quéc, P, Phap, Tay Ban Nha va
Nga, cling nhw c6 mét loat dia chi lién lac va chi nhanh trén toan thé gidi.
Nhom nghién cttu ctia chung t6i c6 15 nha phan tich chuyeén trach la nhitng
nha kinh té va dia chat du nang lwc va kinh nghiém; trong khi hai tw van
dwa ra cai nhin sau hon vé cac thi trwong khu vic quan trong”. Trang web
cua ho la www.gfms.co.uk.

17. Virtual Metals la gi?

“Pugc thanh 1ap nam 1997 va m@ rong nam 2001, VM Group la cong ty
tw van nghién citu hang héa doc 1ap, tir kim loai quy va kim loai thong
thuong, dén nang lwgng va hang nong san. VMG chuyén veé phan tich kinh
té€ vi mo doéi véi nhitng hang hoa nay, ca nhitng quy tac co ban, thong qua
viéc tao ra cac boi canh cung va cau, sy hiéu biét sau vé cac thi truong dau
tw va phai sinh lién quan. St dung phan tich nay, ching téi cung cap cho
khach hang ctia minh nhitng dv bao gia, cac nhitng dy doan lién quan dén
cung/cau twong lai, va nhitng khuyén nghi mang tinh chién lugc.

Thong qua sy cong tac cia VMG vd6i Fortis Bank, cong ty dwa ra mot
loat day du cac an pham doc lap va toan dién vé cac thi tredng hang héa san
c6 trén co s@ bo sung”. Dé biét thém thong tin, xin lién lac véi dia chi
info@vmgroup.co.uk.

18. LBMA la gi?

“LBMA la hiép hoi kinh doanh hoat dong nhw nha diéu phdi cac hoat
dong dugc thyc hién dai dién cho cac thanh vien ctua hiép hoi va nhitng
nguwoi tham gia khac trén thi treong vang London. N6 hoat dong nhu diém
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lién lac co s@ gitta thi trvong va cac nha diéu tiét. Thong qua nhan vién va
cac uy ban ctia minh, hiép héi nay lam viéc dé dam béao rang London tiép
tuc dap @ng cac nhu cau dang tang cua thi tredng vang toan cau”. Trang
web cia LBMA la www.lbma.org.uk.

19. Vang c6 1ai suat khong?

Trai nguwgc vdi ky vong ctia nhiéu nguoi, vang co 1ai suit. Tuy nhién,
khong c6 tham quyén trung wong nao xem xét an dinh cac mirc lai suat,
thay vao do, day don gian la van dé cung va cau. Vé mat truyén thong, da
sO nguon cung la tir cdc ngan hang trung wong va nguoén cau la tir cac cong
ty khai thac vang muon dam béao nghiép vu phong ngtra rti ro ctia minh.
Néu thiéu vang gan nhuw hoan toan nghiép vu phong ngtra rui ro, 1ai suat
vang giam va lgi nhuan thu dwgc tir kim loai nay rat it; chi khoang 10 diém
co ban (0,10 %) trong mot thang va chi 60 diém co ban (0,6 %) trong 10
nam trén co s nira nam mot 1an.

20. GOFO la gi?

GOFO la cach viét cua tr GOld FOrward va la trang Reuters cong bo ty
1€ 1ai suat cho vay vang, trén co s hoan do6i, hang ngay.

21. Gia vang trén to bao nay co6 nghia la gi?

RO rang, no6 sé khac theo tirng nwéc nhung néu né bang dong do-la, va
khong cé hién thi thang ké ti€p vGi nd, c6 thé do la gia giao ngay ctia mot
ounce tordi vang khong chi dinh trén thi trvong London.

22. Liéu c6 gia chuan cho vang khong?
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Viéc dinh gia vang trén thi trudng London dwgc moi ngwdi chdp nhan la
gia tiéu chuan. Piéu nay xay ra hai lan moi ngay vao lic 10 gi¢ 30 phut va
15 gio gio London. Thinh thodng, c6 mot cudc tranh cai vé viéc liéu mot
trong hai lan dinh gid nay c6 mang tinh dai dién hon lan con lai hay khong.
Theo y cua t6i, moi lan dinh gia déu c6 gia tri nhw nhau, mac du doi khi c6
nguoi 1ap luan rang viéc dinh gia bu6i chiéu cé tam quan trong hon vi n6
xdy ra khi ca thi truong London va New York déu mé ctra giao dich.

23. Khai niém thi truong London ?

Vang thanh toan qua céac tai khoan & London theo cung cach ma dong
do6-la hoat dong & New York hodc dong yén Nhat Ban & Tokyo. Nhw vang
trén thi truong London, va dong do-la trén thi trwuong New York va dong
yeén trén thi truong Tokyo mdc du thuat nglt nay khong dugc st dung trong
nhitng thi truong nay.

24. Loco swap la gi?

Loco swap la mé6t théa thudn trao doi s6 lwgng vang twong dong & hai
dia diém riéng biét. M4t dia diém sé gan nhw luon la London song dia diém
con lai c6 thé l1a nhitng dia diém nhw Zurich, Germiston (tai Rand Refinery
ngay ngoai Johannesburg, Nam Phi), Cuc dy tr® lién bang ¢ New York,

V.V...

Giao dich nay dugc ghi la khodn mua vang tai mét dia diém va ban mot
lvong twong dwong tai dia diém khac. Chénh léch gia sé la sw phan anh cau
doi vdi vang tai moi dia diém song theo cach don gidn nhat, c6 thé khong gi
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khac ngoai chi phi van chuyén loai kim loai nay t&i London, cong véi chi
phi tinh luyén néu can.

25. Ounce toroi la gi?

Ounce tordi la don vi do lwong tiéu chuan cho vang. Trong cudc song
hang ngay, ching ta st dung cac ounce do lwong thong thuwong, von nho
hon ounce tor6i, hodc ounce tordi 1a thuat ngr ding nhung gan nhw chua
bao gio dwgc st dung. Thuat ngit toroi duwgc cho la bat nguén tir mot hoi
chg vang thoi trung c6 dugc t6 chire tai thi trdn Troies ctia Phap. Mot ounce
tordi bang 1,09714 ounce tiéu chuan.

26. M6t thanh theo tiéu chuan London Good Delivery la gi?

Hiép hoi Thi trweong Vang London xac dinh khai niém nay: “Quyét toan
vat chat cia mot giao dich vang trén thi trwong London la mot thanh vang
tuan theo cac théng so6 ky thuat sau:

» Trong lwgng: Ham lwgng vang toi thiéu: 350 ounce tordi nguyén chat
(xap xi 10,9 kg)

« Ham lwgng vang t6i da: 430 ounce tordi nguyén chat (xap xi 13,4 kg).

» Trong lugng tong ctia mot thanh sé dwoc tinh theo ounce tordi, nhan
vdi 0,025, lam tron xuéng mic gan nhat 0,025 ctia mot ounce toroi.

 Kich c&: Kich c& khuyén nghi cho mot thanh vang theo tiéu chuan
Good Delivery xap xi nhu sau:
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Do dai (phan trén): 250 mm +/- 40 mm

Vat: 7%-15%

Do rong (phan trén): 70 mm +/- 15 mm

Vat: 15-30%

Chiéu cao: 35 mm +/- 10 mm

D0 vat theo do doc cua canh bén va cac phan cubi cta thanh dwgce tinh
bang cach trir di kich c& cuda ria cudi cta thanh tir kich c& cta ria trén cung
cua thanh va chia cho két qua cda kich c¢@ ria ¢ trén nhan véi mot tram dé
c6 do vat %.

» Tudi vang: Tudi t6i thiéu ctia vang c6 thé chap nhan dwoc la 995,0
phan trén nghin vang nguyén chat. Ngoai ra, moi thanh phai c6 mot so séri,
tem cda nha tinh luyén, nam san xuat, tudi vang t6i bon con s6 quan trong.

27. Contango la gi?

Thi truong vang gan nhw luén “& tinh trang contango”. Diéu nay c6
nghia la gia giao sau — gia giao vang ngoai hai ngay kinh doanh — cao hon
gia giao ngay. Khodng cach nay la dé tinh cho nhitng chénh 1éch dang ké
trong 1ai suat vang va dong do-la khi 1ai sudt dong do-la binh thwong cao
hon 13i suat vang.
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28. Chénh léch gi4 xudng 1a gi?

Do6i vGi hang héa truyén thong hon, ching néi chung cé xu huwéng &
trang thai chénh léch gid xuéng - dao ngugc chinh xac cua tinh trang
contango - dé phan anh mic do khan hiém twong do6i ctia ching va nhu cau
cta cac cong ty st dung chiing trong san xuat, v.v... Vi thé gia “xudng hon
dwong gia”, c6 nghia la giao hang vao ngay sau do, thap hon so vé6i giao
ngay.

29. Cac trung tam giao dich chinh cho vang ¢ dau?

P6i voi chau A, d6 1a Sydney, Singapore, Hong Kong va Tokyo. Déi
v6i chau Au, d6 1a London va Zurich. Déi v6i ngudi My, d6 1a New York.

30. Co6 bao nhiéu nha lam gia trén thi truong vang?

Tuy thudc vao viéc ban la ai va ban lam gi. Tuy nhién, trong moi trung
tam giao dich, c6 khéng nhiéu hon 11 nha lam gia lién ngan hang, cac co s&
phai dwa ra cac gia hai chiéu cho nhau. Song sé van c6é nhitng co s& khac
tao lap thi truong cho khach hang cua minh.

31. Nhom nao c6 dnh hwdng nhiéu nhat trén thi truong vang?

RO rang, dé ting la cac cong ty khai thac vang thong qua cac chuong
trinh nghiép vu phong ngtra rti ro, va khi ho ndi long s6 sach nghiép vu
phong ngira rai ro ctia minh. Tuy nhién, c6 thé bay gid lai la cac quy dau tw
hgp tac, ca khi vang la mot phién ban “carry trade - thuat ngit chi 1gi nhuan
thu duwgc tir chénh 1éch 1ai suat, cu thé la viéc vay hay mua cac cong cu tai
chinh véi 13i suat thap, sau d6 dung né dé mua cac cong cu tai chinh c6 1ai
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suat cao hon” va gan day ntta la khi vang la cong cu duwgc wa thich dé bay té
mot quan diém kinh té. Cac ngan hang trung wong rd rang cling quan trong
khi tuyén b6 mot viéc mua hodc ban, song néi chung tam anh hwéng caa
ching khong tac dong dén thi truong vang hang ngay. Qua thuc, tit ca cac
ngan hang trung wong toi da tirng noéi chuyén vé vang (c6 1é la khoang 60
hay dai loai nhu vay) déu khng muén tac dong dén thi tredng nay bang bat
ky cach nao.

32. Vang duogc chi dinh va khong dugc chi dinh la gi?

Néu gilt vang dugc chi dinh trong tai khoan, ban biét chinh xac cac
thanh vang ban s& hitu. Qua thuc, sao ké cta ban sé liét ké moi thanh, trong
lvgng tong cua no, tudi (do nguyén chat), va trong lwgng tinh. Néu ban c6
mot tai khoan khong duwgc chi dinh, don gian, n6 sé chi liét ké s6 lwgng
vang ban s¢ hitu.

Phép so sanh wa thich cua t6i la sy chénh 1éch gitta viec co mot hop gui
do an toan va mat tai khoan kiém tra. Twong tw, da s6 ching ta kiém tra tai
khodn ctia minh hon la kiém tra cac hQp g an toan, va diéu twong ty cling
diang vai nhitng ngwoi tham gia thi trvong vang; vang khong dugc chi dinh
la dang thitc sé hitu dién hinh.

33. Liéu thi tredng vang cé bi diéu tiét khong?

biéu nay sé khac theo quyén thuc thi phap 1y song nhw 1a mot huwéng
dan chung giao dich trén thi truong trao doi hodc bdi dang thitc phai sinh
khéc c6 thé tuan theo su diéu tiét & mot nwdc cu thé. Vi du, & Vuong quoc
Anh, dé 1a Co quan Dich vu Tai chinh phu trach cac hoat dong dwoc diéu
tiét. O My, New York Mercantile Exchange duwoc diéu tiét bdi Commodity
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Futures Trading Commission (CFTC) va cac chitng khoan ng dugc giao
dich trén cac s& nhu 1a S& Giao dich chitng khodn M§ (NYSE), dugc Uy
ban Chitng khoan va San giao dich My (SEC) quan ly.

34. EcbGA 1a gi?

D6 1a tir viét tit ctia Thoa thuan Vang ngan hang trung wong chau Au.
Viéc viét lan ca chit viét hoa lan viét thwong nay la nham thé hién rang mot
théa thuan ciia cic ngan hang trung wong chau Au hon 1a Ngan hang Trung
wong chau Au (co s cé tru ¢ Frankfurt ndy 1a ngan hang trung wong chinh
cho cac nuwéc c6 chung dong euro va cé trach nhiém an dinh 1ai suat trong
sO cac diéu khac). Thoa thuan ban dau dwoc ky ngay 26/9/1999 va kéo dai
trong 5 nam ma & do 15 bén tham gia ky két tw han ché ban 2.000 tan vang
va khong nhiéu hon 400 tidn trong bat ky nam han ngach nao (bat dau vao
ngay 27/9 va tiép tuc t6i ngay 26/9 nam sau). Thoa thuan tiép theo, cling
trong 5 nam, tang lén 2.500 tan va khong nhiéu hon 500 tdn trong bat ky
nam han ngach nao.

35. Liéu co am muu thao ting gia vang khong?

T6i lam viéc cho bon ngan hang — Credit Suisse, Chase Manhattan,
Deutsche Bank, va Barclays Bank — day la mot vai “ngan hang vang” quan
trong nhat thé gidi, va tat ca déu la nhitng nha lam gia khi t6i lam viéc cho
ho. Trong 25 nam lam viéc, t6i chwa tirng chitng kién bat ky am muu nao,
va qua thure thai do ap ddo cia cac ngan hang trung wong la giit vai tro thap
trong thi truong nay. T6i chua tirng gap bat ky ai lam viéc trong bé phan
kim loai quy cia mot ngan hang 16n tin vao nhitng thuyét am muu nhw vay.

36. GATA 1a gi?
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GATA luvu y ring “Uy ban Hanh dong chéng thao ting gia vang duwogc
thanh 1ap vao thang 1/1999 dé dé xuat va thuc hién van dé phap 1y chong lai
su cau két trai phép dé kiém soat gia va cung (rng vang ciing nhu cac chirng
khoan tai chinh lién quan”. Trang web ctia iy ban nay la www.gata.org.

37. Khong Vang Ban la gi?

Khong Vang Ban ty miéu ta minh la khéng tim cach tdy chay vang
hodc kim loai song lai n6 lic “thic day tap quan khai thac c6 trach nhiém
va loai boé nhitng tap quan vo trach nhiém... Vi vay, hon 30 nha ban trang
sttc 16n da tan thanh cac tiéu chi cta chién dich Khéng Vang Ban dé viéc
khai thac vang cé trach nhiém hon — ciing con dugce biét la “Céac quy tac
vang”. Nhitng nha ban Ié nay, trong d6 c6 nhitng cong ty 16n nhu Signet &
Vuong quoc Anh, Tiffancy & Co, va Wal-Mart & My, va Cartier/Richemont
& chau Au, cling cam két tim ngudn vang va kim loai quy tr cac hoat dong
dap ttng duogc cac tiéu chi vé xa hdi va méi treong. Nam 2006, mot sang
kién da c6 dong (trng dé c6 cac to chitc phi chinh pha (NGO) nhw
Earthworks va Oxfam America, cac nha ban lé trang sttc, cac cong ty khai
mo, t0 chirc cong doan, va cac cong dong bi nganh khai mé tac dong) goi la
IRMA dugc ra doi véi muc tiéu la phat trién mot hé théng xac minh doc 1ap
viéc tuan tha cac tiéu chuan vé moi trueong va xa hoi doi vdi hoat dong khai
mod. Khong Vang Ban ciling gitp khuyén khich sy phat trién cia CRJP, Hoi
dong tap quan trang strc c6 trach nhiém (mét hiép hoi gom cac cong ty khai
mod va trang sic thic day trach nhiém 16n hon ctia cong ty trong s6 cac
thanh vién cia minh)”. D€ biét thém thong tin chi tiét, xin truy cap website:
http://www.nodirtyfold.org/supporting_retailers.cfm, = hoac  dia  chi
http://www.responsiblemining.net/, va
http://www.responsiblejewellery.com/.
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38. ARM la gi?

ARM ty goi minh la “mot sang kién doc 1ap, nd lyc quy mo toan cau va
mang tinh tién phong, dwgc 1ap ra nhw mét té6 chitc quoc té va da thé ché dé
mang lai long tin, tinh minh bach va tinh phap ly dé phat trién khung khai
mo quy mo nho va thu cong c6 tinh trach nhiém”. N6 hwéng t6i khach hang
nhiéu hon dé thay doéi théi quen ctia ho qua gido duc “khach hang vé quyén
nang cua ho sé cai thién truc tiép chat lwgng cudc song ctia cac cong nhan
mod bang cadch mua trang sttc va khoang san giao dich minh bach”. Trang
web cua ARM la www.communitymining.org.
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PHU LUC III: Bang cha giai thuat ngit

(Bang cha giai thuat ngt nay dugc cung cap theo Hiép hoi thi truong
vang London va Thi treong Bach kim va Paladi London).

Bac: Tén Latinh la Argentum. Ky hiéu héa hoc la Ag, trong lwgng rieng
la 10,49 va diém tan chay la 9600C.

Bach kim: Ky hiéu héa hoc Pt. Trong lwgng riéng la 21,45 va diém tan
chdy la 1.7730C.

Ban chuan muc ké todn tai chinh (FASB): T6 chic thuéc khu vue tw
nhan chiu trach nhiém thiét 1ap cac tiéu chuan ké toan va bao cdao tai chinh
0 My.

Ban qua mirc: Mot thi truong sut giam qua sau va qua nhanh do strc ép
ban nhiéu va dy kién sé quay trd¢ lai mét mirc cao hon, trung lap hon.

Bén vi vang: Mot hé thong tién té vGi gia vang dwoc co dinh, va véi
dong xu vang hodc hinh thanh sy lwu thong cua tién té trong mot qudc gia
hodc cac to gidy bac dai dién va c6 thé boi hoan bang vang.

Bédo hiém delta: M6t chién lwgc dwge cac nha chuyén nhugng quyén
chon thyc hién dé tranh rdi ro. Phwong phap tinh bao hiém delta c6 xét dén
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nhitng thay doi vé gia giao ngay, thoi gian hét han, va sy chénh 1éch gitta
gia diém va gia giao ngay.

Béo hiém giao sau: Sy chénh léch giita cAc mitc gid chao giao ngay va
giao sau sé duwgc xac dinh bang tién va lai suat ctia kim loai quy cung cac
mtutc phi lvu kho.

Bat quoc kim kho: Quy vang chung nay la lién minh gitta cac ngan hang
trung wong cua Anh, Bi, Phap, Italia, Ha Lan, Thuy Si, My va Tay Dtrc tw
nam 1961 dén nam 1968 nham cd gang duy tri gia vang & mitc 35 do-
la/ounce toroi.

Bear Call Spread: Viéc mua va kinh doanh cac quyén chon mua & cac
mic gia thye hién khac nhau song lai c6 cung ngay hét han. Cac quyén
chon mua (dai) da mua cé gia thyc hién cao hon so vdi quyén ban bang van
ban (ngan). Nha dau tv ky vong mitc gia gidm cua tai san dang xem xét.

Bear Put Spread: Viéc mua va ban cac quyén chon ban tai cac mic gia
thue hién khac nhau song c6 cung ngay hét han. Cac quyén chon ban dugc
mua c6 mirc gia thye hién cao hon so vGi gia da viét trong quyén chon ban.
Nha dau tw ky vong mitc gidm vé gia cua tai san dang xem xét.

Bién dong: Am chi dén cac quyeén chon. Ty 18 thay déi vé gid cla tai san
ru tién. (Xin xem Bién dong ngu y va Bién dong lich sw).

Bién dong lich stt: Chinh x4c bat nguén tir nhitng bién dong vé gia cta
tai san wu tién trong mot thoi gian cu thé trede do.
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Biéu dau va vai: Mot m6 hinh ba dinh dai dién cho phan dau va vai cta
mot ngudi, dugc st dung dé 1ap biéu cac xu hwéng gia hang hoéa va chitng
khoan. M6 hinh nay cho thdy sy ddo ngugce cuia mot xu huwdng. Khi gia
gidm xudng phia vai phdi, dau va phan dinh vai dwogc thanh l1ap, cé nghia la
gia sé con gidm. M6 hinh dau va vai ddo nguwgc c6 hinh dang dau & cudi
biéu va diéu do6 cé nghia la gia sé con tang.

Biéu d6 dang thanh: Mot loai biéu d6 thuong dwoc st dung trong phan
tich k¥ thuat cho thdy cadc mitc gia cao, thap va gia lic dong cira.

Binh gia vang: SO lugng vang c6 dinh theo quy dinh cua luat phap ma &
d6 mot don vi tién té dwoc 6n dinh.

Binh quan dich chuyén cé trong lwong: Pugc st dung trong phan tich
ky thuat, mot binh quan dich chuyén c6 trong lwgng dwa ra mot danh gia
16n hon cho di liéu gia hién thoi hon, & chiéu ngwoc lai, binh quan dich
chuyén don gidn dwa ra danh gia twong duong doi vdi tat cd mire gia. (Xin
xem Binh quan dich chuyén).

Binh quan dich chuyén: Trong phan tich ky thuat, diy la duwong xu
hwéng quan trong cé dit doan trén mot biéu dé6 dang thanh, phan anh sy
tién trién cta cac gia trong mot khodng thoi gian nhat dinh. (Xin xem thém
Binh quan dich chuyén cé danh gid).

BIS: Ngan hang quyét toan quoc té. Dat tru sé tai Basel, Thuy Si, duoc
thanh 1ap nam 1930 va gio hoat dong nhuv mot ngan hang trung wong phi
chinh tri cho cac ngan hang trung wong. Trang web la www.bis.org.

B0 phan tich: Mot bo kiém tra kim loai quy.
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Brazilian Mercantile and Futures Exchange (BM&F): BM&F dugc
thanh lap thang 7/1985. Xem: www.bmf.com.br.

Bull Call Spread: Viéc mua ban cac quyén chon mua tai cdc mitc gia
thwe hién khac nhau song c6 cung ngay hét han. Cac quyén chon mua da
mua (hodc 1au dai) c6 mitc gia thap hon cac quyén chon mua da viét (ngan).
Nha dau tw ky vong sy tang gia cta tai san dwgc ban.

Bull Put Spread: Viéc mua ban cac quyén chon ban ¢ cac mic gia thuc
hién khac nhau song cé cung ngay hét han. Cac quyén chon ban da mua c6
muc gia thue hién thap hon cac quyén chon ban da viét. Nha dau tw ky vong
gia cua tai san dang ban sé tang.

Budn ban chitng khoan: Mua va ban dong thdi mdt tai san ¢ cac thi
trvong khac nhau nham von héa nhitng chénh léch vé gia gitta nhitng thi
treong nay.

Cac danh sach LPPM Good Delivery: Cac danh sach cta cac nha tinh
luyén bach kim va paladi dugc chap nhan véi cac tdm va théi bach kim va
paladi dap tng tiéu chuan yéu cau (vé tudbi, trong lwong, dau hiéu va hinh
dang) caa Thi trvong bach kim va paladi London.

Céac dao: Trong phan tich ky thuat, mot phan dau ctia ddo dugc hinh
thanh khi mot thi tredng c6 khoang trong lic dau tang va sau do6 giam trong
mot khuynh huwéng di 1én tao ra mot phién giao dich tach biét. Phan cudi
cta dao duwgc tim thady & phan cudi cua khuynh huwéng di xuéng. Cac dao
duwgc xem la mot mo hinh dao ngugc.
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Cac dong xu bang vang va kim loai quy: Cac dong xu bang kim loai quy
dwong thoi dugc duic vdi so lwgng khdng han ché phuc vu muc dich dau tw.

Cac flat rate forward: Cac hgp dong giao sau dwa ra mot contango lién
tuc trong suo6t thdi gian hop dong.

Cac hat: Vang thoi, trong dé c6 nhiéu hgp kim dwgc ban & dang hat,
thuwong dwoc goi la gren.

Cac ké hoach tich liiy vang (GAP): Céc tai khoan dau tw vang theo do
nha dau tw dong y dau tw mot khoan tién nhat dinh vao vang moi thang.
Vang duogc tich lliy trong tai khoan sau d6 cé thé duwgc ban lai hodc rit ra
voi tw cach la kim loai vat chat & nhiéu dang, trong d6 cé dang thanh, xu
hodc trang strc.

Céac khai niém vang ISDA: Mot phu luc cho Théa thuan tong thé ISDA
duwgc ISDA va LBMA phat trién nam 1997 dé dé cap dén cac thuat ngir vé
vang. Cac khai niém hang hoa ISDA 2005 két hgp cac khai niém vang
ISDA nam 1997 v&i mot so ban stta doi.

Cac khoang san mau vang: Cac pirit sat sulphua, c6 hinh dang giong
nhr vang va c6 thé danh ltra dwgc nhitng nguwoi tim kiém vang khong
chuyen.

Cac kim loai quy: Cac kim loai co6 gia tri 16n la vang, bac, bach kim,
paladi, va cac kim loai nhém bach kim.

Cac quyén chon diém binh quan: Cac quyén chon kiéu chau A noi phan
quyét toan cudi cung tuy thudc vao gia diém binh quan hon la gia tai san
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binh quan dang ban.

Céac quyeén chon giao dich qua sd: Cac quyén chon vé hgp dong tuwong
lai do mot s@ giao dich hgp dong twong lai dwge cong nhan nhe NYMEX
dua ra.

Cac quyeén chon ngoai: Thuat nglt chung chi cac chién lwgc quyén chon
tinh vi hon c6 dac diém hon va trén cac hgp dong quyén chon co ban.

Cac SRO: Cac to chite ty diéu tiét dugc thanh 1ap theo Pao luat dich vu
tai chinh nam 1986 dé thuwc hién viéc quan ly phan 16n cac co quan lién
quan t6i cac hoat dong dau tv ¢ Vuwong quoc Anh. Theo FSMA, vai tro ma
cac SRO nam gitt duwgc FSA thuc hién nam 2001.

Cac tai khoan dugc chi dinh: Nhitng tai khoan nay dugc ma khi khach
hang yéu cau céach ly kim loai vé mat vat ly va can c6 danh sach chi tiét vé
trong lwgng va phan tich.

Cac thanh/tdm/thoi tiéu chudn: Am chi dén bat ky diéu sau

1. Thanh vang nang xap xi 400 ounce hodc 12,5 kg va cé tudi t6i thiéu
la 995 phan trén 1.000 vang nguyén chat.

2. Thanh bac ndng xap xi 1.000 ounce v@i tudi toi thiéu la 999.
3. Tam hodc thoi bach kim hodc paladi tir 1 dén 6 kg véi tudi t6i thiéu la

999,5.
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Cap: Mot hgp dong quyén chon theo d6 bén ban dong y trd cho bén
mua, dé doéi 1ay lgi nhudn, sy chénh léch giita ty 1é tham chiéu va mét gia
diém da thong nhat khi mc tham chiéu vugt mirc gia diém vao hodc trudc
mot ngay cu thé.

Cara: Phat sinh tir tt “carob” & nhiéu ngon ngit, né ban dau giong nhw
ndi vé trong lwgng cda hat cay carob. N6 c6 hai nghia trong ngdon ngit hién
dai:

1. Phuwong phap do trong lwgng cua cac loai da quy: mot cara = 0,2053
gram;

2. Phuong phap do ty 1é vang trong hop kim vang, dya trén co so 24
cara la vang nguyén chat, thwong dugc dién ta la K hodc k, cu thé 1a 18 k 1a
75%.

CFTC: Uy ban giao dich hop dong hang héa twong lai. Co quan quan ly
ctia Chinh pht MY cho tat ca cac thi truong twong lai cia My. Trang web la
www.cftc.gov.

Chao gia: Mitc gia ma & do6 nha giao dich san sang ban.

Chénh 1éch gid xudng: Mot bdi canh thi trvong ma gia giao hang twong
lai thap hon gia giao ngay, do sy khan hiém nguon cung hay nguén cung bi
siét chat gy ra.

Chervonetz: Mot dong xu vang cta Nga, tudi vang la 900, vGi ham
lwgng vang nguyén chat la 0,2489 ounce tordi va ménh gia la 10 rip, dugc
phat hanh trong nhitng nam 1970.
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Chi phi nam git: Chi phi nam gi* mot loai hang héa vat chat trong mot
giai doan. Cac yéu td chinh la chi phi cap von, lvu kho va bao hiém.

Chi s6 RSI (Chi s0 sttc manh lién quan): Do J. Welles Wilder phat trién,
RSI so sanh tam quan trong cta hiéu sudt cua cong cu do6i véi nhitng thua 16
trong khoang thdi gian an dinh (thwong la 14 ngay). Pay la mot cong cu
bao hiéu sém va cung cap thong tin nhu tinh trang mua qua mc hodc ban
qua mic va do chénh léch gitra gia va b hién thi.

Chién luwgce tan khai kiéu buwém: Viéc mua dong thoi mot hgp dong siét
gia ngoai gia thua 16 va ban hgp dong chitng khoan ding gia thi truong.
Nguwoi mua hwdng 1gi néu tai san dang ban van 6n dinh va bi han ché rdi ro
trong treong hop c6 bién dong 16n theo bat ky huéng nao.

Chitng quyén vang:

1. Mot chitng quyén trao cho ngwdi mua quyén mua vang ¢ mot mic
gia cu thé vao mot ngay gia tri cu thé dé nguwdi mua trd mot mic phi bao
hiém. Trong khi twong tw vé cau tric doi v6i cac quyén chon, cac ching
quyén dugc dam bao hoa bang cac céng cu.

2. M6t gidy chitng nhan thwong duwgc cac sé phat hanh cho biét sy sé
httu kim loai vat chat.

Chuyén giao hgp thitc: Thong s6 ky thuat ma mot thanh vang hoac bac,
hay thoéi hodc tdim bach kim hodc paladi phédi dap *ng nham cé thé dwoc
chdp nhan chuyén giao trén mét thi trwedng dau cudi cu thé hodc giao dich
hop dong twong lai.
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CIF: Chi phi, bdo hiém va cuéc phi. Mt gia CIF bao gom chi phi cta
vat liéu cung vai chi phi van chuyén va bado hiém téi mét diém cu thé cudi
cung.

Co ché EFP: Viét tat cuia Exchange for Physical. Sy trao doi thuc té
gitta mot hgp dong OTC va mot hgp dong twong lai thye hién gitta cac bén.

Co: Trong phan tich k¥ thuat, mot trong nhitng m6 hinh biéu d6 co ban.
Trong thi tredng vang gia 1én, mot 14 cd xudt hién khi gia cting c6 trong mot
khodng thdoi gian r6i sau do tiép tuc tang. Trong thi tredng gia xudng, quy
trinh nay ngwoc lai, cu thé la gia giam sau mdt thoi gian clng co.

Collar: Mot hgp dong cung tng gitta bén mua va bén ban hang hoa,
theo d6 bén mua dwgc ddm bao rang ho sé khong phai trd nhiéu hon mic
gia toi da mot khodng nao do, va bén ban dugc dam bdo sé nhan duwgc mitc
gia toi thiéu ¢ mot khodng nao do.

COMEX: San giao dich kim loai & New York, mot b0 phan cua
NYMEX.

Con dau: Dau hiéu phan tich c6 nguon géc tir Trung Quoc. Thuat ng
nay nay dwgc ap dung rong rai dé nhan dién nha san xuat doi véi cac thanh
vang.

Contango: Tinh hinh thi trrong ma ¢ do gia giao sau 16n hon gia giao
ngay.
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Cot giao dich: Mot giao dich hgp dong twong lai, so liéu thong ké hang
ngay cho thay sé cac hgp dong ngo, cu thé 1a nhitng hgp dong chwa dugc
hoan thanh hodc bi dong lai.

Dbai mau vang: Phuwong phap c6 dién va don gian dé khai thac vang boi
tich.

Dang la: Mot thanh vang moéng, nhoé thuong thdy & Trung Pong, Dong
Nam A, va Nhat Ban.

Dang thoi: Tw chung cho vang va bac & dang thanh hodc théi dic. Ban
dau no6 c6 nghia la “dic” hoac “diém nau chdy”, xuat phat tiv mot ti tiéng
Phap c6 la bouillon, c6 nghia la soi.

Danh sach LBMA Good Delivery: Danh sach cac nha tinh luyén vang
va bac dugc chap nhan khi nhitng thanh vang va bac cta ho dap ng tiéu
chuan yéu cau (tudéi vang, trong lwgng, dau hiéu va hinh dang) ctia Héi kinh
doanh kim loai da quy London.

Pdo chiéu quan trong: Trong phan tich ky thuit, mét sy thay doéi quan
trong vé huwdng gia, cho thay sw cham dit hodc doi véi thi truong gia 1én
hodc thi truong gia xudng.

Dadt gia: Gia ma nha giao dich hoac bén ban dat cho mot mdt hang.

Dbat lénh theo ngay: Mot 1énh mua hodc ban tai mot mitc gia cu thé, chi
cO gia tri trong mot ngay giao dich.
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Pau co gia 1én: Nguoi ky vong gia sé tang.

Pau co gia xudng: Ngudoi tham gia ky vong gia giam.

Dau hiéu phan tich: Tem cta bén phéan tich vé thanh hodc miéng kim
loai quy ddm bao dwoc tudi ctia no.

Dau xac nhan tiéu chuan: Mgt dau hiéu hodc s6 dau hiéu doi vdi vang,
bac hodc bach kim trang sttc va cac san pham duwgc ché tao khac dé xac
nhan rang chat lwgng la dang tudi da ghi doi v6i mat hang nay. Xin xem
trang web www.thegoldsmiths.co.uk.

Dbay kép/Pinh kép: Trong phan tich tai chinh, day kép xuat hién khi gia
giam xudng cung mitc hai lan va khong thing nita. Diéu nay la tin hiéu ho
trg tot. PBinh kép thi ngwoc lai, cu thé la khi gia tang lén cung mic hai lan
va khong tang tran thém nita, va vi vay tao ra mot mitrc khang cu tot.

Dbiém tan chay: Quy trinh lam tan chdy quang hodc c6 dac dé tach ham
lwgng kim loai khoi tap chat.

DPinh gia bac: T6 chitc moi ngay giao dich vao lic 24 gig & thanh pho
London.

DPinh gia paladi: T6 chitc hai lan moi ngay lam viéc vao liac 9 gio 45
phtt va 14 gio & thanh phé London.

Dinh gia vang: Pugc t6 chitc hai lan moi ngay lam viéc vao luc 10 gio
30 phut va 15 giod tai thanh pho London.
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Do bién dong tiém an: Bién dong duwgc tinh toan bang cach xac dinh sy
thay doi vé cong thitc gia quyén chon Black-Shcoles tir cac gia quyén chon
thi trvong. Yéu t6 ctia cong thirc nay xac dinh miéc do cung va cau déi voi
cac quyen chon.

Do léch chuan: Phuong phap thong ké vé cap d6 ma & do mot gia tri
riéng ré trong sw phan bd kha nang cé xu thé khac nhau so véi y nghia cta
phan phoi. Cho thay kha nang sy thay doi hoac gia gidm trong mét truong
hodc dai nhat dinh nao d6 quanh phuwong phap nay.

Pong 10 do-la vang: La dong xu vang ctia My c6 tinh phéap ly sém nhat
duwgc dic nam 1795. Bong xu nay cé tudi la 900.

Pong 20 do-la: Pong xu vang c6 ménh gia 20 do-la dwgc phat hanh nhw
mot yéu cau phap ly & My trong thdi gian tir nam 1850 dén nam 1932. Pay
la dong xu vang tudi 900 c6 ham lwgng vang nguyén chat la 0,9675 ounce
toroi.

Pong ndp (noble): Bong xu bach kim ctia Pdo Man c6é tudi 999,5.

bong sovereign: Bong xu vang cia Anh c6 ménh gia mot bang sterling,
c6 tudi la 916,6 va ham lwgng vang nguyén chat la 0,2354 ounce toroi.

bong xu gau tric: Bong xu vang ctia Trung Quoc c6 chat lwong 999,9
dwoc san xuat lan dau tién nam 1982.
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Doré (ma vang): Mot hgp kim vang chwa tinh ché cé s6 lwgng bac va
cac kim loai thwong nho hon, dugc sén xuét tai mo trewdc khi chuyén sang
tinh ché theo tiéu chuan London Good Delivery.

Pruing gia: La néi dén gia thuc hién quyén chon ngang bang vdi gia thi
treong hién thoi cua tai sdn dang xem xét.

buong cong lgi sudt: Moi quan hé gitta 1gi nhuan 1ai suat va ky han.
buong cong lgi suat thwong c6 doé doc tich cue (cu thé 1a 1én) do 1gi nhuan
do6i v6i cac 1ai sudt dai han thwong hon mitc 1gi nhuan ngan han. Mdt nha
dau tw ky vong 13i sudt cao hon tir viéc nam giit mot tai san trong mot thoi
gian dai hon, vi thé 1ai suat thwong tang v6i do dai dén han.

Puong MACD (chi so thiic day hoi tu/phan ky dich chuyén): Thwong la
s chénh léch gitta cac binh quan dich chuyén theo s6 mii cia 26 ngay va
12 ngay mdc du nhitng tham s6 nay c6 thé dwgc thay doi. Mot duong
MACD tich cuc cho biét mitc trung binh 12 ngay & trén mitc trung binh 26
ngay va lam no6i bat mét giai doan va/hodc xu hwéng tich cuwe. Ngugce lai thi
dung vai phan gidi thich tiéu cyc va xu huwéng gidm.

FAS 133: Xin xem Financial Accounting Standards Board Statement
133.

FCM: Viét tat cuia Futures Commission Merchant. Thuat ng® phap ly
cho nha moi gigi hang hoa cia My xtr ly viéc kinh doanh trao d6i hgp dong
twong lai.

FOB: Giao hang lén tau. M6t gia FOB thuwong bao gom chi phi van
chuyén, bao hiém va boc d& 1én tau tai cang di.
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FSA: Co quan dich vu tai chinh Anh. M6t t6 chitc quan ly dich vu tai
chinh don & Vwong quéc Anh. Trang web la www.fsa.gov.uk.

FSMA: DPao luat Thi treong va Dich vu Tai chinh 2000 la dao luat thiét
1ap Co quan dich vu tai chinh va xac dinh quyén nang cta n6. Cé hiéu lyc
vao cudi nam 2001.

Gia diém: Trong cac quyén chon, gid xac dinh trudc ma ¢ do céd thé
thwe hién m6t quyén chon.

Gia quyét toan: Trong cac thi trudng hgp dong twong lai, gia dwgc mot
ty ban hoi doai an dinh vao cu6i moi ngay giao dich va duwgc phong giao
hoan str dung dé ban cac vi tri ngé va danh gia cac goi von bién.

Gié tri thoi gian: Am chi dén cac quyén chon. Sy chénh léch giita gia thi
treong ctia quyén chon va gia tri thye sy cia né.

Gi4 tri thuc chat: Am chi dén cac quyen chon. Sy chénh léch giita gia
giao ngay hién tai va gia diém (hodac thuc hién) quyén chon, cu thé la nhan
t0 trong gia.

Giao dich giao sau: Mua hodc ban dé giao sau va thanh toan vao mot
ngay da thong nhat trong twong lai.

Giao dich quyén chon ban c6 xu hwéng xubng gia: Mot vi thé quyeén
chon bao gom viéc mua mot quyén chon ban tai mot mitc va ban quyén
chon ban tai mot mitc thap hon. Khoan lgi nhuan thu dwgc tir viéc ban mot
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quyén chon lam gidm chi phi caa viéc mua quyén khac, song viéc tham gia
nay bi giéi han néu tai sdn wu tién giam gia.

GOFO: Ty gia chao ky han cua vang. Vang tuwong duvong véi LIBOR.
Céac ty gia ma & do cac nha giao dich sé cho vay vang hoan doi vGi dong
do-la.

GOFRA: Thoa thuan ty gia ky han vang. Mot cong cu “ngoai bang can
doi tai san” dugc st dung dé giam thiéu rui ro 1ai suat vang ky han. N6 dam
bdo tinh hiéu qua hon hgp ctia nhitng bién dong vé 1ai suat cia dong do-la
va vang khi thanh toan bang do-la.

Goi von bién: Yéu cau c¢6 quy bo sung bu dap cho nhitng thua 16 cua
hgp dong giao sau hodc twong lai néu gia bat 1gi cho khach hang. Cling xem
Tién ky quy bién dong gia ca.

Gren: Mot trong nhitng don vi trong lwgng sém nhat déi vdi vang, mot
gren twong dwong véi mot gren lda mi dugce 1ay tw gitta than:

1 gren = 0,0648 gram hodc 0,002083 ounce toroi; 15,43 gren = 1 gram;
480,6 gren = 1 ounce toroi; 24 gren = mot penni. (Xin xem thém Hat).

Guinea: Pong xu vang cua Anh c6 gia tri danh nghia la mét bang duoc
phat hanh lan dau nam 1663 va duwgc dat tén sau vang tir Guinea ¢ Tay Phi.
N6 dugc dinh gia lai khong chinh thit'c ¢ mac 21 shilling tai Great
Recoinage nam 1696, mot gia tri dwgc xac nhan nam 1717. N6 c6 tudi la
916,6 va ham lwgng vang nguyén chat xap xi mot phan tw ounce toroi.
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Hang héa ky gti: Pay la cac thanh vang hodc bac dugc mot té chie dat
véi mot khach hang nham dam béo viéc thanh todn ¢ mitc gia thinh hanh
khi kim loai nay dugc 14y ra khoi kho.

Hang hoa phai sinh: Mot cong cu tai chinh dwgc bat nguén tir hang hoa
thi treong tién mat, hgp dong twong lai, hodc cong cu tai chinh khac. Cac
hang héa phdi sinh cé thé duwgc giao dich trén cac thi truong hoi doai co
diéu tiét hodc ngoai san. Vi du, cac hgp dong twong lai ctia kim loai 1a phai
sinh cta hang héa vat chat; quyén chon hgp dong twong lai 1a phai sinh cta
cac hgp dong twong lai.

Hé sO Beta: Hé s6 beta cia mot ty 1€ hodc mitc gia la mirc d6 ma & doé ty
1é hodc mitc gia d6 theo nhitng dién bién trong toan bo thi treong. Néu hé
sO beta 16n hon mot, né dé bién dong hon thi treong; néu hé s6 beta thap
hon mét, né it bién dong hon.

Hé s6 delta: Tham s6 i ro quyén chon danh gia mitc dé6 nhay cam ctia
gia quyén chon déi v6i nhitng thay doi vé gia cta cong cu dang ban.

Hé s6 gamma: Mitc do nhay cdm ctia hé s6 delta cia quyén chon doi véi
nhitng bién dong vé gia cua tai san wu tién.

Ho gia cong khai: Mot loai giao dich dugc tién hanh trén mot giao dich
hop dong twong lai theo m6t vong hodc mot hat noi cac nha giao dich giap
mat nhau, néu gia, hgp dong, thang, va so lwvgng hgp dong.

HO trg: Trong phan tich ky thuat, m&c gid ma ¢ d6 nhitng nguwdi mua
mdi duge ky vong sé xudt hién.
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Hoéa don xuat kho: Mot héa don xuat kho dwgc phat hanh khi viéc
chuyén giao duwgc thyc hién trén mot s& giao dich hgp dong twong lai. N6
néu cu thé khoi Iwgng va tudi ctia loai kim loai quy lwu git.

Hoan doi: dwgc dung trong cac treong hgp sau:

1. Mua va ban dong thdi mét hang hoa giao ngay déi v6i giao sau.

2. Sy trao doi gitta cac dia diém khac nhau.

3. Su hoan doi hodc trao doi kich c@ chat lwgng thanh vang hodc tdm
hoac thoi bach kim va/hoac paladi khac nhau.

4. Mot thoa thuan theo dé gia tha noi dugc trao doi 1ay gia co dinh trong
mot thoi gian cu thé.

Hoi s& Vang va Bac Trung Quoéc: Thi treong cia Hong Kong lan dau
dwgc khai treong nam 1910 va doi thanh Hoi s& Vang va Bac Trung Quéc
nam 1918. Trang web la www.cgse.com.hk.

Hop dong chitng khoan hai chiéu: Trong cdc quyén chon, mot chién
lwge bao gom viéc mua hoac ban quyén chon ban va mua, moéi quyén cé
cung ngay hét han song c6 cac mitc gia diém khac nhau.

Hop dong lai giao sau: Hop dong lai giao sau dwa ra cac mic 1ai suat
tha ndi va khéng cé ban giao c6 dinh. N6 linh hoat hon déi vGi cac hgp
dong giao ngay hodc giao sau thong thwong.
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Hgp dong twong lai: Mot thoa thuan dwoc dwa ra dwa trén sy trao doi co
t0 chitc dé mua hodc ban mot hang héa cu thé hay mot céng cu tai chinh
vao mot ngay an dinh trong twong lai véi mic gia dn dinh. Thyc té, phan
16n tinh trang hgp dong twong lai la “can bang” trudc khi dén han giao
hang, néu n6 xay ra, theo dang héa don xuéat kho.

Hop kim: Hon hgp gom hai nguyén t6 héa hoc tré lén, trong do cé it
nhat mot kim loai. Trong truedng hgp la vang, né tron lan véi kim loai co
ban dé ha thdp d6 nguyén chat, tdc dong dén mau sac hodc lam tang do bén.

IBMA: Théa thuan lam cha vang quoc té, do LBMA dwa ra nam 1994.

IFEMA: Thoa thuan lam cht ngoai hdi quoc té.

IMF: Quy tién té quoc té dwgc thanh 1ap tai Hoi nghi Bretton Woods
nam 1944 dé thic day sy hgp tac va on dinh tién té quoc t€. Quy nay khai
treong 6 Wasington, D.C nam 1947. Trang web la www.imf.org.

IMRO: T6 chitc diéu tiét quan ly dau tw (m6t SRO), dugce thay thé bai
Co quan dich vu tai chinh nam 2001.

Iridi :Ky hiéu hoéa hoc la Ir. Trong lwgng riéng la 22,5 va diém tan chay
la 1.5390C.

ISDA: Hiép hoi hoan d6i va phai sinh quoc té. Trang web la
www.isda.org.

Kam: Tt tiéng Trung chi vang.
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Khoan cho vay bang vang: Cung cap tai chinh bang vang cho mét dy 4n
hodc nganh nghé lién quan t&i vang, dién hinh la trong tai chinh khai mo
hodc kiém ké trang sttc dwa ra sy két hgp cia viéc cap von it néi chung véi
nghiép vu phong ngua rui ro kem theo.

Khoang trong dot pha/dit doan: Trong phan tich ky thuat, diéu nay xuat
hién khi gia pha v& pham vi giao dich ctia chiing, tao ra khodng tréng trong
biéu do. N6 lién quan t6i viéc tang lén vé khoi lwgng va dugce coi la tin hiéu
c6 xu huwdng manh.

Khéi lugng: Trong cac sé giao dich hgp dong twong lai, s6 Iwgng hop
dong dugc giao dich trong mdt phién.

Kim loai nhom bach kim: Bach kim, paladi, iridi, osimi, rodi, va ruteni.

Knock-In: Trong cac quyén chon, mot quyén chon lai ma ¢ d6 quyén
chon c6 gia tri chi khi dat t6i mot mirc gia xac dinh treée (thwong khac véi
gia diém) trong thoi gian cua quyeén chon.

Knock-out: Mot quyeén chon lai ti dong hét han hodc “bi hat ra” néu gia
cua tai san wu tién dat t6i mot mic da xac dinh trede (thwong khac voi gia
diém) trong thoi gian quyén chon.

Koala: Bong xu bach kim Australia cé tudi la 999,5.

Krugerrand: Bong xu vang Nam Phi dwgc phéat hanh lan dau tién nam
1967 co6 tudi la 916,6.
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L4 cay thich: Bong xu vang Canada cé tudi la 999,9 hodc dong xu bach
kim tu6i 999,5.

Lai sudt: Khodn gti tiét kiém, hoac ky quy, dugc yéu cau nhu khoan
dam béo doi v6i cac vi tri mé trén cac thi treong twong lai, giao sau hodc
quyén chon. Ciing con dugc goi la “Ky quy dau tién” hodac “Ky quy ban
dau”.

Ldy binh quan: Mot phwong phap nho do tao ra sy sudn sé cia nhitng
dao dong vé bién dong gia co thé dat dwgc bang cach dong y ban hodc mua
tong lwong kim loai quy cu thé trén co sé cac mirc gia binh quan trong
khodng thoi gian da thong nhat.

LBMA: Hoi kinh doanh kim loai da quy London dugc sap nhap ngay
14/12/1987 dé dai dién cho quyén lgi ctia nhitng ngwoi tham gia thi trudng
vang ban si va khuyén khich sy phét trién cta thi trudng London. Pia chi
trang web la www.lbma.org.uk.

Lénh gi6i han: Mot 1énh c6 nhitng giéi han kem theo. Khach hang néu
cu thé mot gid va 1énh d6 co6 thé chi dwgc thyc hién néu thi truong dich
chuyén t6i hodc tot hon mic gia do.

Lénh thi truong: Mot lénh giao cho nha giao dich thyc hién ngay lap
tirc, dé mua hodc ban tai mitc gia thinh hanh t6t nhat. Con dwgc biét 1a “Tot
nhat” hodc “theo gia thi treong”.

Loco: Pia diém - vi tri — ma & d6 mot hang hoa, cu thé la vang trén thi
treong London, dugce lwu gitt vé mat vat chat.
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L&p vang ma: Quy trinh ma ¢ d6 mét 16p hgp kim vang cara dugc két
dinh vé mat k¥ thuat vdi kim loai khac.

LOT: Tw thwong dugce st dung dé chi mot hgp dong twong lai tiéu
chuan.

LPPM: La ttr viét tat cia London Platinum and Palladium Market duoc
thanh 13p theo Van ban thanh 1ap nam 1987 va dai dién cho quyén 1gi cta
nhitng nguwdi tham gia vao cac thi trudng ban si bach kim va paladi, khuyén
khich sy phat trién cta céac thi truong London va Zurich. Pia chi trang web
la www.lppm.co.uk.

Lwong: Bon vi trong lwgng truyén thong ctia Trung Qudc doi véi vang:
1 lwgng = 1,20337 ounce tordi = 37,4290 gram. Tudi danh nghia cia mot
lvong vang Hong Kong la 990 song & Pai Loan, cac thanh vang 5 va 10
lwgng c6 thé cé tudi 1a 999,9.

Ly thuyét Dow: Do Charles Dow phat trién va &m chi dén sau nguyén ly
cta Ly thuyét Dow, n6 xtt ly tam ly thi tredng, hanh dong gia, va danh dau
cac co so cua phan tich ky thuat. Sau nguyen ly nay la:

1. S6 binh quan lam gidm moi tht;

2. Co ba xu huong;

3. Cac xu huéng chinh c6 ba giai doan;
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4. S6 binh quan phai xac nhan lan nhau;

5. Khéi lwgng phai xac nhan xu hwéng nay;

6. Mot xu huwéng duge gia dinh la cé hiéu lwc cho téi khi n6é dua ra
nhitng tin hiéu cudi cung ma né da dao nguoc.

MCX: S& giao dich da hang hoéa cua An DPo. Tru s@ dit tai Mumbai,
MCX la thi trudng giao dich da hang hoa twong lai ¢6 phan héa. S& nay bat
dau hoat dong vao thang 11/2003. Trang web la www.mcxindia.com.

Mo hinh Black-Scholes: Mot md hinh dinh gid quyén chon ban dau do
Fischer Black va Myron Scholes dwa ra nam 1973 cho nhitng quyén chon
chitng khoan va sau d6 dwoc Black cai tién nam 1976 cho cac quyén chon
doi vGi hgp dong twong lai.

Mua hang hai: Viéc mua cac quyén chon mua va ban véi cing mic gia
thue hién va ngay hét han. Nha dau tw ky vong mot sy tang gia dang ké khi
bién dong; hudng gia khong qua quan trong.

Mua vugt mirc: Mot thi treong ma 6 do gia, theo sttc ép mua vurgt muc,
da tang qua cao va qua nhanh ma khong c6 sw ho trg co ban xac thyc dé
duy tri m&c mgi nay.

Mitc san: Mot hgp déng cung ng gitta bén mua va bén ban vé mot loai
hang hoéa, theo d6 bén ban dwgc dam bao rang anh ta sé nhan duwoc it nhat
mot khodng gia t6i thiéu. Loai hgp dong nay twong tw nhw quyén chon ban,
trao cho bén nam gii* quyén ban tai san wu tién theo mot mic gia xac dinh
trudce.
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Muoi van (hoac lac): Thuat ngit chi 100.000 cua An Do. Thuong dugc
stt dung dé miéu ta cac Iénh mua vang hodc bac.

Napoleon: Bong xu vang ctia Phap c6 ménh gia 20 franc, in hinh chan
dung Napoleon I hodc Napoleon III. N6 cé tudi 900 va ham lwgng vang
nguyén chat la 0,1867 ounce toroi.

NCDEX: La tit viét tat cia National Commodity and Derivatives
Exchange (S& Hang hoa va cong cu phai sinh qudc gia). Mot sé giao dich
da hang héa truc tuyén dat & Mumbai, bat dau hoat dong vao thang
12/2003. Trang web la www.ncdex.com.

Ngan chan tén that: Mot 1énh dugc dat hang dé thanh khodn mot vi tri
ngo khi gia dat mot mitc cu thé dé cat 16. Nhitng 1énh nay chi duge xi ly
trén co s& “no luc tot nhat”, khi khong c6 gi ddm bao rang mot 1énh c6 thé
dwgc thye hién tai gia cu thé d6 néu thi tredng van con bién dong cao va gia
van tang nhanh, hoac “c6é khoang trong”, dén ndi lénh d6 khong thé thuc
hién duwoc tai mirc gia yéu cau.

Ngan hang Anh: DPugc thanh lap nam 1694, “The Old Lady of
Threadneedle Street” nay la diém trung tdm cda giao dich vang va bac &
London trong hon ba thé ky. Pay la mdt trong nhitng ngan hang trung wong
hoat dong tich cuc nhat trén thi tredng vang va la noi trit vang ctia nhiéu
ngan hang trung wong trén thé gidi. Website ctia ngan hang nay la
www.bankofengland.co.uk.

Ngay gia tri: Ngay da nhat tri giita cac bén dé quyét toan mdt giao dich.
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Ngay giao: Ngay cu thé ma kim loai quy phéi dwgc ban giao dé hoan
thanh hgp dong.

Ngay hét han: Ngay cudi cung ma & d6 mot quyén chon cé thé dugc
thue hién.

Ngay quyét toan: Ngay ma & d6 mot hgp dong phai thanh toan day da
va chuyén giao. Thong 1é chung trén cac thi treong kim loai quy quoc té doi
véi viéc quyét toan la thyc hién hai ngay giao dich sau ngay giao dich, cu
thé 1a giao ngay.

Nghiép vu phong ngtra rii ro: Mot giao dich dwgc thwe hién nham bu
dap cho tac dong cta nhitng bién dong gia ddo nguwgc ctia mot tai san.

Ngoai gia thua 16: Am chi dén cic quyén chon chi cé gia tri vé mit thoi
gian (cu thé la khong c6 gia tri thue chat); vi du la cdc quyén chon mua néu
gia diém 16n hon gia cda tai san wu tién hodc la quyén chon ban néu gia
diém thap hon gia wu tién.

Nguwdi ban: Trong cac quyén chon, la bén ban hodc tang quyén chon do.

Nguoi budn ban si: Mua (hodc ban) mot tai san giao ngay dang ban va
ban dong thdi (hodc mua) mot hgp dong twong lai hodc giao sau.

Ngudi moi gidi: Mot bén trung gian gitra cac nha giao dich vé cac thoa
thudn hang hoéa ty nhién, hgp dong twong lai va giao dich khong qua san.
Nguoi moi gidi nhan mot khodn hoa hong ¢ dinh duwgc xac dinh trude gitra
nguwoi moi gidi va khach hang cua minh.

https://thuviensach.vn



Nha phan tich d6 thi: M6t nha phan tich dy bao cac xu hwéng gia twong
lai bang viéc dién giai k¥ thuat cAc mo hinh d6 thi dwa trén mitc gia lich st.

Nhom CME: Nhom CME dugc thanh 1ap theo vu sap nhap nam 2007
ctia San giao dich chitng khoan thuwong mai Chicago (CME) va Uy ban mau
dich Chicago (CBOT). Xem: www.cmegroup.com.

NYMEX: Mot sé giao dich hgp dong twong lai cia My bao gom hai bo
phan la NYMEX (New York Mercantile Exchange - S& giao dich hang héa
New York) va COMEX (Commodities Exchange - S& giao dich hang hoa).
Trang web la www.nymex.com.

O vi thé dai :Mot vi tri dai c6 nghia la viéc mua va nam giit mét tai san.

Osimi: Ky hiéu héa hoc Os. Trong lwgng riéng la 22,50 va diém tan
chéy 1a 2.7000C.

OTC: Giao dich truc tiép. Cac giao dich dwgc chao va thuc hién gitta
cac bén trén co sé truc tiép, phan déi viéc giao dich qua moi gidi trén san.

Ounce tor6i: Pon vi trong lwgng truyén théng duwgc st dung cho cac
kim loai quy, dwgc gan véi trong lwgng duwgc st dung & Troyes, Phap trong
thoi trung c6: mot ounce tordi twong dwong vdi 1,0971428 don vi do ounce.

Paladi: M6t nguyén t6 kim loai, ky hiéu héa hoc la Pd. Trong lwgng
riéng la 12,00, va diém tan chay la 1.5550C.
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Penni: Ban dau la trong lwong ctia mot dong penni bac & Anh thoi
Trung co6, van dugc st dung rong rai & Bac My nhw mot don vi trong lwgng
trong giao dich trang sic: 20 penni = 1 ounce toroi.

Phan tich bang lira: Mot phuwong phap xac dinh ham lwong kim loai
(thwong thay nhat la vang) trong mot hgp kim lién quan t6i viéc loai bé cac
kim loai khac trén thuc té la sy két hop giit toi bang Itra (dé loai bé cac kim
loai thwong) va t6i bang hoa chat (dé loai bé bac) va xac dinh ham lwgng
vang bang cach so sanh trong luvgng ban dau va cudi cing ctia mau dé. Phan
tich bang It¥a c6 thé xac dinh ham lwgng vang cia cac hgp kim theo loai
Good Delivery dén mot mic chinh xac hon 1/10.000. Phan tich bang lra
ctling con dugc biét dén la phan tich cupen hoac phan tich trong truong.

Phan tich co ban: Nghién citu cac nhan t6 wu tién co ban sé tac dong
dén cung va cau ctia mot hang héa dugc giao dich.

Phan tich ky thuat: Nghién cttu cac mitc gia lich s, kiém tra cdc mo
hinh thay doi gia, ty 1€ thay doi, va nhitng thay doi vé khoi lwgng giao dich
va lai sudt m@ dé dy bao hanh vi gia twong lai. Phan tich ky thudt thuong
duwgc thwe hién & dang biéu do hodc do thi.

Phan tich: Xac dinh ham lwgng kim loai quy ctia mot hgp kim, hodc st
dung phwong phép truc tiép (néu ham lwgng kim loai quy thuye té duwgc danh
gid) hodc bang bién phap cong cu gian tiép (thwong la dya trén phan tich
quang pho) ma & dé cac mirc do tap chat dugc do lwong va ham lwgng kim
loai quy dugc tinh toan theo sw chénh 1éch. D6i vGi vang, phwong phap tryc
ti€p chu yéu la dung Itra, con dwgce biét dén la phwong phéap tach bang cupen
hodc phan tich trong lwgng.
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Phan wdc: Mot mau dai dién nhé duwgce 1ay tir mot thanh kim loai quy dé
phan tich nham xac dinh ham lwgng kim loai quy nguyén chat cta né.

Philharmonker: Dong xu vang ctia Australia c6 tudi la 999,9, dwoc phat
hanh lan dau tién nam 1989.

Phéi tién: Mot miéng kim loai cé cac ria khia rang cwa dugc dung dé
lam tién xu.

PIA: Viét tat ctia Personal Investment Authority (Co quan dau tw ca
nhan), co quan nay tiép quan tt LAUTRO va FIMBRA nam 1994 nhw mot
SRO cho hau hét cac cong ty thyc hién kinh doanh dau tw véi nha dau tw tw
nhan. N6 dugc thay thé bang FSA nam 2001 khi FSMA c6 hiéu luc.

Qudng: Ban dau bat nguon tir tiéng Anh c6 chi loai kim loai thd hodc
chwa dwoc khai thac. N6 am chi dén bat ky khoan giti khoang sdn quy cé
gia tri kinh té nao hoac cac kim loai khac.

Quyén chon ban: Mot hgp dong trao cho nguwdi mua quyén, song khong
phai la trach nhiém, ban mot lwong cu thé cha tai san tai mot mitc gia xac
dinh trdc vao hodc tredc mot ngay cu thé.

Quyén chon ban: Mot quyén chon cho nguwdi mua quyén, song khong
phai la trach nhiém, mua mot tai san theo mirc gia xac dinh trudc hodc theo
mot ngay da an dinh.

Quyén chon chi phi bang khong: Mot chién Iwgc quyén chon ma & dé
mot quyén chon dwgc mua bang cach dong thoi ban quyén chon khac cé gia
tri twong duwong. (Xin xem Tai thiéu/toi da).
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Quyén chon c6 ddm bao: Mot quyén chon mua cé dam bao la quyén
chon ma ngudi s@ hitu tai san dang ban c6 viét quyén chon d6. Mot quyén
chon ban c6 dam béo la quyén chon ma & d6 nguwdi ban quyén chon viét
trong khi dang gitt tién mat.

Quyén chon dat rao: Cac quyén chon ngoai hoac dén vdi cudc song
(dwoc an dinh) hodc bi hity bé theo cac diéu kién dugc ghi trong hop dong
quyén chon. Cac diéu kién thwong duwgc xac dinh theo mot mirc gia (gia dat
rao, hiy bo hodc an dinh) c6 thé dat dugc vao bat ky thoi diém nao trong
thoi han cta quyén chon dé. Co6 bon loai quyén chon dat rao chinh la: 1én va
ra, Ién va vao, xuéng va ra, xuéng va vao. Viéc hay bé hay thyc hién nhitng
ddc diém cua quyén chon nay cé nghia la ching thuwong ré hon so véi quyén
chon thong thwdng, khién cho chiing tré nén hap dan véi nhitng ngudi mua
dang tim céch tranh phi bao hiém cao.

Quyén chon khéng: Viéc ban mét quyén cia mét bén, nguwoi khong nam
gilf tai san wu tién. Xem Quyén chon c6 dam bdo.

Quyén chon kiéu Bermuda: Cac quyén chon ngoai két hgp cac dac diém
nhat dinh ctia cic quyén chon kiéu My va chau Au. Chiing cé thé dwogc thiyc
hién vao cac ngay xac dinh tredc trong thoi gian ctia quyén chon hodc vao
ngay hét han. (Xin xem Quyén chon kiéu My va Quyén chon kiéu chau
Au).

Quyen chon kiéu chau A: M6t quyén chon, néu hét han theo diing gia
thwe chat cda no, ty dong duge xtr 1y dwa trén sy chénh léch gitra gia thyc
hién va gia binh quan cua tai san co sé trong mot thgi gian nhat dinh trude
khi hét han.
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Quyeén chon kiéu chau Au: Mot quyén chon cé thé chi dugc thuc hién
vao ngay hét han.

Quyén chon kiéu My: Mot quyén chon, c6 thé dwgc thye hién vao bat
ky giai doan nao trong thdi han ctia no, tai hodc tredc ngay hét han.

Quyén chon lookback: Mot quyén chon phu thudc vao lich st néu viéc
thanh toan dén han dwa vao khong chi viéc liéu quyén chon dé la trong gia
khi dén han hay khong ma con dwa vao mitc gia toi da hodc t6i thiéu ma tai
san wu tién dat dwoc trong sudt it nhat mot s6 thoi diém trong thdi han cta
quyeén chon.

Quyén chon: Mot quyén chon la quyén song khéng phai la trach nhiém
mua va ban mot lvgng dinh trwdc cia tai san wu tién tai mirc gia da xac dinh
tredc dén hodc vao ngay xac dinh.

Quyeén chon OTC: Céc quyén chon giao dich truc tiép khéng dugc giao
dich trén cac san giao dich hgp dong twong lai dwgc thita nhan ma la gitra
cac to chitc hoat dong la chinh hodc gitta mot ngan hang va khach hang caa
minh.

Quyén chon thwong: Mot giao dich tiéu chuan khong dwgc diéu chinh
theo nhu cau cta bén nao. Mot quyén chon binh thwdng tw nhién thanh toan
cho sy chénh 1éch gitta gia diém cua quyén chon va gia giao ngay cua tai
san wu tién tai thoi diém thuce hién.

Quyén chon téng hop: Pay la nhitng quyén chon trong nhitng quyén
chon. Tai sdn dwgc ban la quyén chon hon 1a hang héa hay sy ddm béao hitu
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hinh.

Quyén wu tién: Sy thay d6i ma mot hgp dong twong lai, quyén chon
hodc phai sinh khac dwa vao doé.

Quyét toan ngay: Giao kim loai va thanh toan tién, thuyc hién hai ngay
giao dich sau ngay giao dich.

Rho: Mét phwong phap do do nhay cam cua quyén chon déi véi su thay
doi vé 1ai suat; diéu nay sé tdc dong dén ca gia twong lai ctia quyén chon va
gia tri thoi gian bao hiém. Tac dong ctia né lam tang thoi gian dén han cta
quyeén chon.

Rodi: Ky hiéu hoa hoc Rh. Trong lwgng riéng la 12,44 va diém tan chay
la 1.9660C.

Rui ro: Viéc tiép can vdi nhitng dién bién thi truong dao 10n, rai ro hodc
kha nang mat tién.

Rui ro quyét toan: Rai ro ndy sinh khi cac khoan thanh toan khong giao
dich duwgc dong thoi, néi chung la phat sinh do nhitng chénh 1éch vé thoi
gian. Mot bén tham gia giao dich phdi thyc hién thanh todn hodc chuyén
giao & mot mui thoi gian s6m hon ma khéng cé su xac nhan bang héa don
Ve tai san giao dich @ mot mui thdi gian mudn hon.

Ruteni: Ky hiéu héa hoc Ru. Trong lwgng riéng la 12,20 va diém tan
chéy la 2.5000C.
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Sang tay: Mua va ban dong thdi mot tai san cho cac ngay dén han khac
nhau.

SFA: La tur viét tat ctia Securities and Futures Authority (Co quan chitng
khoan va hgp dong twong lai - mot SRO) chiu trach nhiém quan ly kinh
doanh dau tw & Vwong qudc Anh. N6 dugce thay thé bang FSA nam 2001
khi FSMA c6 hiéu luc.

Short Straddle: Viéc ban quyén chon mua va ban véi cung mic gia thuc
hién va ngay hét han. Nha dau tv c6 quan diém trung 13p vé tai sdn wu tién
va ky vong dao dong gia co gidi han.

Souk: Tén dia phwong noi vé chg dugc st dung trong thé gidi Arap.

S6 Fibonacci: Chuoi Fibonnacci dwgc tinh toan bang cach thém bat ky
sO nao trong loat so trwdc do: (1, 2, 3, 5, 8, 13, 21, 34, 55, 89....). Ty I¢é bat
ky s6 nao trong chudi so ké tiép la 0,618 va hai vi tri s6 cach dé la 0,382.
biém gitra gitta 0,382 va 0,168 1a 0,50. Nhitng ty 1é nay (thwong dugc thé
hién & dang %) duoc biét téi la cac ty 1€ Fibonacci va dugc st dung trong
phan tich k¥ thuat dé tinh todn cac mitc nghi trong thoi gian diéu chinh.
Nghich dado 0,618 duwgc st dung dé tinh toan nhitng dy doan (séng Elliott).
Cac ty 1é Fibonacci 1a mot phan khong thé tach rdi cia Thuyét séng Elliot.

SO chiing khoan Australia (ASX): ASX dugc thanh 13p nam 2006 sau
khi sap nhap Thi treong trao doi hgp dong twong lai va S& chitng khoan
Australia. Trang web: www.asx.com.au

S& giao dich chitng khoan Singapore (SGX): S& giao dich chitng khoan
Singapore dugc khai treong ngay 1/12/1999, sau khi sap nhap Sa@ giao dich
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chitng khoan Singapore (SES) va S& giao dich tién té quéc té€ Singapore
(SIMEX). Xem: www.sgXx.com.

S& giao dich hang hoa Tokyo: TOCOM dugc thanh lap ngay 1/11/1984,
la sy sap nhap gitta S& giao dich hang may mac Tokyo, S& giao dich cao su
Tokyo, va S& giao dich vang Tokyo. Trang web la www.tocom.or.jp.

S& giao dich hang hoa va vang Dubai (DGCX): DGCX da tién hanh
giao dich nam 2005. Xem: www.dgcx.ae.

S& giao dich hgp dong twong lai Jakarta (Pt. Bursa Berjangka Jakarta):
JFX dugc thanh 13p thang 8/1999. Trang web la www.bbj-jfx.com.

S& giao dich hgp dong twong lai Thuwong Hai: S& giao dich hgp dong
twong lai Thugng Hai dwgc thanh lap thang 12/1999. Trang web la
www.shfe.com.

S& giao dich vang Istanbul: S¢ giao dich vang Ixtanbun dwgc thanh lap
vao nam 1995. Dai chi trang web la www.iab.gov.tr.

S¢& giao dich vang Thugng Hai :S& giao dich vang Thugng Hai dugc
thanh 1ap nam 2002. Trang web la www.sge.sh.

Sy ban khong: Mot tinh trang ban khong la ban tai san minh chua s@

~,

hitu.

Su chuyén nhugng: Viéc chuyén nhugng thuc té quyén sé hitu kim loai
quy. N6 c6 thé khong lién quan tGi bién dong vat chat ctia kim loai va
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thwong dwoc tién hanh theo mot sy chuyén nhwgng bang chitng tir don gian
trong hé thong thanh toan thong subt.

Sy dat gia: Gia ma ¢ d6 ngudi giao dich san sang mua.

Su tach hat: Quy trinh ma & dé bac dwgc tach khéi vang bang cach hoa
tan bang axit nitric, thwdng am chi nhw mét phan cua axit nitric .

Sttc can: Trong phan tich k¥ thuat, 1a mic gia ma & dé viéc ban du kién
xuat hién.

Tac dung don bay: Xin xem Gearing

Tac dung don bay: Coé tiém nang lam tang lgi nhuan hodc thua 16 khi
nam cac ty 1€ 16n tt mdt chi tiéu dau tw nho ban dau. Ngoai ra, con c6 tén
goi la Leverage.

Tai khoan khong dwogc chi dinh: Mot tai khodn ma cac thanh cu thé
khong bi gat sang mot bén va khach hang c6 quyén chung doi vdi kim loai
dé. Pay la phuong phap thuan tién nhat, ré nhat va thwong dwoc st dung
nhat vé kim loai nam git. Nguwoi nam giit 1a chu ng khéng c6 dam béo.

Tan khai theo thoi biéu: Viéc mua va ban dong thoi (hodc nguwoc lai)
mot quyéen chon gia diém giéng nhau cho nhiéu thang khac nhau.

Thanh kilo: M6t thanh vang nhé phé bién. Mot thanh mét kilo tudi 995
= 31,990 ounce tordi, va mét thanh nang mot kilo tu6i 999,9 = 32,148
ounce toroi.
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Thanh toan tri hoan: Mot thoa thuan ma theo do6 viéc thoanh todn cta ca
hai vé mdt giao dich vang, kim loai va tién, bi tri hoan tinh theo ngay.

Theta: Trong cac quyén chon, ty 1€ thay do6i vé gia tri cia quyén chon
lién quan tGi thoi gian vGi tat ca déu giong nhau.

Thi trwong chitng khoan Budapét: Thi treong chitng khoan Budapét co
nguodn goc t Thi truong chitng khoan Hunggari, dwgc thanh 1ap nam 1864.
Sau Chién tranh thé gigi thiv II, thi tredng nay bi chinh pha gidi tan va
thanh 1ap lai vao ngay 21/6/1990. Giao dich hang héa dwgc bat dau vao
ngay 2/11/2005. Trang web la www.bse.hu.

Thi treong gia 1én: Mot thi treong ma ¢ do co xu hudng gia sé tang.

Thi trwong gia xuéng: Mot thi trwong ma ¢ do6 xu huwéng doéi vdi gia sé
giam.

Thi trwong tGi thi trvong: Panh gia lai tinh trang tai cac mitc gia thi
treong hiéen thoi.

Thoa thuan téng thé ISDA: Thoa thuan tong thé phai sinh mua ban truc
ti€p cua Hiép hoi hoan doi va phai sinh quoc té (ISDA) dwgc hiép héi co tru
s@ & New York nay soan thdo nam 1987, sita d6i nam 1992 va tiép tuc stra
d6i nam 2002.

Thic day cung: Kim loai quy duwgc ban ra thi treong trede khi né duoc
san xuat — ndi chung dugc tao bdi nghiép vu phong ngtra rui ro ctia nha san
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xudt hodc cac giao dich tai chinh.

Thyc hién: Viéc thye hién ctia mot ngwdi nam quyén chon mua hoac
ban mot tai san tai mirc gia diém da nhat tri.

Thuyét d6 thi hinh nén Nhat Ban: Cac nguyén tac duwgc Munehisa
Homma - mot nguwdi moi gidi gia - phat trién & Nhat Ban trong suot thé ky
XVII. Twong ty nhw do thi dang thanh, do thi hinh nén st dung cac mirc gia
phién m& ctra, cao, thdp va phién dong cwra; tuy nhién, trong d6 thi hinh
nén, phan than dugc xay dung gitta cac mirc gia phién md ctra va dong ctra.
Cac than nén dugc thé hién & nhiéu mau sac khac nhau dé lam noi bat
hwéng cda phién giao dich, thwong 1a than mau trang cho mot ngay tang
(gia m@ ctra cao hon gia dong ctra hom truéc) va than den cho phién giam
(gia dong cwra cao hon gia mo cwra cung ngay). Pugc xem la cac tin hiéu
ngan han tot.

Thuyét séng Elliott: Do R. N. Elliott phat trién, cach ti€p can nay dinh
nghia cac thi treong chuyén dong theo mdt s6 con s6ng xac dinh trudc. Cac
thi treong chuyén dong theo mot chudi nam con séng theo hiéng xu huéng
ru tién. Cac ETC giao dich trén cac thi truong chitng khoan va c6 nhiéu nha
lam gia. Cac ETC hoac dwgc hang héa vat chat, néu c6 thé, ho trg (nhw
vang, bac, bach kim, paladi) hoac dugc dinh gia theo cac thi truong hop
dong hang hoa twong lai, theo d6 mang lai cho cac nha dau tw ban 1é va co
phan theo thé ché co hdi tiép can vGi cac hang héa chinh théng qua cac tai
khoan tién von hién thoi.

Tién ky quy bién dong gia ca: Bién bo sung, hodc khoan thanh toan phu
thém ctia mot nha dau tw, két qua tr sy dich chuyén ddo ngugc cta gia cia
tai san wu tién trong hgp dong giao sau, twong lai hoac quyén chon.
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Tién té hoc: Linh vic chuyén mon cta nganh tién xu phuc vu cong tac
nghién cttu va swu tam cac dong xu hiém va cac phwong tién trao doi khac,
ddc biét la nhitng vat thu hit s quan tam vé khdo c¢6 va lich st.

Tién xu vang ctua Anh: Tién xu bang vang cta Anh lan dau dwoc phat
hanh nam 1987 véi tudi vang la 916,6.

Tin hiéu ban: Trong phan tich k¥ thuat, m6t mé hinh biéu d6 cho biét
mot hudng gidm dao ngwgc quan trong cua gia.

Tin hiéu mua: Trong phan tich k§ thuat, m6é hinh bang biéu cho thay
mot sy dao chiéu theo huwéng di 1én veé gia va da dén lic mua.

Tinh luyén: Viéc phan tach va tinh luyén kim loai quy khoi kim loai
khac.

Tinh thanh khoan: Kha nang giao dich trén thi treong cta mot tai san.
Mot thi treong c6 tinh thanh khodn cao c6 mot so lwgng 16n ngudi mua va
ban, hodc ngudi cho vay, tao diéu kién dé dang tham gia va rt ra.

Tinh trang ngau nhién: Do George Lane phat trién, cong cu canh bao
s6m nay cho thay vi tri cia phién dong ctra hién thoi cé lién quan t6i pham
vi cao/thap trong mot giai doan cu thé. Cac miéc déng ctra gan dén dinh cta
pham vi nay cho thay sttc ép mua, trong khi cdc mic dong gan dén day cta
pham vi nay cho thdy sttc ép ban.

Toi thiéu/Tdi da: Mot chién lwge nghiép vu phong ngtra rai ro dang
collar chi phi bang khong theo d6 mot khach hang ban mot quyén chon dé
do6i 1ay quyén chon khac. Trong cac thi trvong vang, vé co ban dugc cac
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nha san xudt, nhitng nguwdi tang quyén chon mua dé doi 1ay cac quyén chon
ban, stt dung; trong treong hop nay, co cau dé6 dam bao rang khach hang sé
nhan dwgc mot gia t6i thiéu xac dinh trwdc dé bu dap cho kha nang mat mat
co hdéi néu gia thyc té dén han & trén mic t6i da, nhw gia diém quyén chon
mua dugc cap xac dinh.

Tola: Pon vi trong lwgng truyén théng ctia An Do déi véi vang: 1 tola =
0,375 ounce tor6i = 11,6638 gram. Thanh c6 kich c& ph6 bién nhat la 10
tola = 3,75 ounce tordi. Cac thanh c6 trong lwgng nay déu c6 ham lugng
vang nguyén chat 999,9.

Tom/Next: Am chi t6i giai doan thoi gian thyc hién mot ngdy giao dich
sau do ké tir ngay hién tai va cham ditt mot ngay giao dich sau dé (thvong
la giao ngay). Trong thi treong kim loai quy, am chi t6i ty 1€ hoan doi kim
loai vay hodc cho vay do6i v6i dong do-la trong giai doan thoi gian nay,
thvong dugc st dung dé quan ly cac luéng thanh khoan ngan han.

Trong gid: Am chi dén cac quyeén chon cé gid tri thyc chat. Vi du, cac
quyén chon mua néu gia diém thap hon gia tai san wu tién hodc quyén chon
ban néu gia diém 16n hon gia tai san wu tién.

Trong lwgng chinh xac: Trong lwgng vang cé trong mdt thanh, dong xu,
hodc thoi dwgc xac dinh bang cach nhan trong lwgng tong véi tudi vang.

Tubi vang: Ty 1é kim loai quy trong hgp kim dugc dién ta theo ty 1€
1.000.

Tuyén bé ctia Ban chuan muyc ké toan tai chinh 133 (FAS 133): FAS 133
gilip cac cong ty My dat tat ca cac cong cu phai sinh tai chinh khéng duwgc
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stt dung dé dam bdéo ti€p can vé can bang thanh toan tai gia tri thi truong.
Cac cong ty vi thé tiét 16 cac mic 1gi nhuan chwa dwgc thye hién va nhitng
thua 16 phai sinh, ngoai viéc tinh toan ching & ngay ltic dén han.

Ty 1é vang/bac: S6 lwgng ounce bac c6 thé dugc mua bang mot ounce
vang.

Van ly treong thanh: Rao can doi véi luong thong tin gitta hai bo phan
khac nhau thudc nganh kinh doanh ctia cong ty.

Van phong phan tich: Mot t6 chitc chinh thitc hodc theo luat dinh kiém
soat viéc kiém tra kim loai quy trong mot nuwéc.

Vang FRA: Thoa thuan ty gia ky han cho thué vang. Tuong ty nhw
GOFRA song bi han ché chi doi véi cac 1ai suat vang cé dam bao véi viéc
thanh todn bang vang. Mot san pham dat rao quen thudc véi nhitng ai c6
yéu cau vay hodc gui vang. Goldfras néi chung dwgc gidi quyét theo tiéu
chuan cua LIBOR USD trt di gia tri trung binh GOFO vao ngay quan sat.

Vang gidy: Mot thuat ngit st dung dé miéu td cac hgp dong vang nhw
cac thdéa thuan va cac hgp dong twong lai trén thi truong London khong
nhat thiét lién quan dén viéc chuyén giao vang vat chat.

Vang quang: Thuat ngit rong chi vang dwgc gui tGi nha tinh luyén hodc
nha xw ly dé tai xi ly .

Vang: Tén Latinh la Aurum. Ky hiéu héa hoc la Au. Trong lvgng rieng
la 19,32 va diém tan chdy la 1.0630C.
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Vang trang: Mot hgp kim vang c6 chita chat lam trang nhu bac, paladi,
hodc niken cting nhv cac kim loai thwong khac, thwong dugce st dung nhw
mot khung dat cho trang sic kim cuong.

Vang xu: Mot hgp kim vang, thwong c6 ham lwgng nguyén chat toi
thiéu 1a 900, dwgc chuan bi dé san xuat tién xu, thwong cé lan bac hoac
dong, dé lam tang d6 beén.

Vega: Mot phuwong phap danh gia quyén chon sé thay do6i la bao nhiéu
khi c6 bién dong do dao dong cta tai san wu tién.

Vi thé ngd: Mot vi thé thi triong van chira duge dong lai.

Vreneli: Bong xu vang Thuy Si c6 ménh gia 20 franc dwgc phat hanh
trong giai doan tir nam 1897 t&i 1935. N6 c6 tudi la 900 va ham lwgng vang
nguyén chat la 0,1867 ounce tordi.

Xac dinh gia bach kim: T6 chitc hai lan mot ngay lam viéc vao lic 9 gio
45 phut va 14 gio tai thanh ph6 London.

Xu huéng/dwong xu hudng: Trong phan tich ky thuat, xu hwéng dugc
xac dinh la mé6t dich chuyén c6 huwdng trong mot khodng thoi gian. Cé ba
dang: 1én, xudng va hai bén. Pvong xu hwéng la mot dwong thang két noi
hai hay nhiéu diém gi4, kéo dai tdi tan twong lai dé hoat dong nhw mot sy
ho trg hodc can trg. Cac dwong xu huwdng c6 tam quan trong khi chiing xac
dinh va xac nhan cac xu huéng. (Xin xem Ho trg va Sttc can).
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PHU LUC IV: Cac dac tinh caa vang Theo Hoi

dong vang theé gidi

(www.gold.org)

Vang (ky hiéu la Au) c6 s6 nguyén t¥ la 79, cu thé la moi nguyén t
vang cO 79 proton trong hat nhan ctia n6. Nguyén t¢ khoi ctia nguyén t
vang la 196,967 va phéng xa nguyén titr ctia vang la 0,1442 nanomét. That
thu vi, diéu nay nho hon so véi ly thuyét du doan.

Sy sap xép cua cac electron quanh hat nhan cia vang cé lién quan tGi
mau vang dac thu ctia vang. Mau cua kim loai dya trén sy dich chuyén ctia
cac electron gitra cac dai nang lwgng. Cac diéu kién dé hap thu sau anh sang
tai cac buéc song dai can thiét dé tao ra mau vang dién hinh dwgc hoan
thanh bang mot chuyén dich tir dai séng d tGi cac vu tri chwa bi xam chiém
trong vung dan. Mau sac am ap hap dan cta vang dan tdi viéc n6 dugc st
dung rong rai trong trang tri.

Trong khi s6 proton trong mot hat nhan vang duwgc c6 dinh & mitc 79, s6
neutron c6 thé khac nhau tir mét nguyén ti nay t&i mot nguyén ti¢ khac dwa
ra mot so lwgng chat dong vi ctia vang. Tuy nhién, chi c6 mot chat dong vi
khong phong xa on dinh doi vdi tat ca vang tim thay tw nhién.
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Hinh IV-1: C4u tao két tinh ctia vang kim loai

Cau tao két tinh d6i vGi vang kim loai la hinh 1ap phuwong dién tam
(FCCQ). Xin xem Hinh IV-1.

Cau tao két tinh nay gép phan tao ra tinh déo cao cho vang vi cadc mang
FCC dac biét 6n dinh dé cho phép xdy ra cac dich chuyén trong mang nay.
Nhitng dich chuyén la quan trong dé dat duwgc tinh déo cao.

Ty trong ctia vang (19,3 gram/cm3) tuy thudc vao ca nguyén tir khoi va
cau tao két tinh cua n6. Piéu nay khién cho vang nang hon so véi mot so
nguyén vat liéu thong thuwong khac. Vi duy, nhom cé ty trong la 2,7
gram/cm3, va tham chi ty trong cta sat chi la 7,87g/cm3.

biém tan chdy ctia vang nguyén chat la 1.0640C, mac du khi két hop
v&i cac nguyén td khac nhu bac hodc dong, hgp kim vang sé tan chdy theo
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mot pham vi nhiét d6 khac. Diém s6i cua vang, khi vang chuyén tir dang
long sang dang khi, 1a 2.8600C.

Tinh ndang dan nhiét, dan dién hiéu qua cta vang cling chi giong nhw
bac va dong song khong giong nhuw nhitng kim loai nay, vang khong bi xin,
khién cho né khong thé thiéu dugc trong dién tir.

biéen tro rieng cua vang la 0,022 micro-ohm/m tai nhiét do 200C. Do
dan nhiét la 310 watt/m/kelvin & cung nhiét d6. Kha nang chong an mon
ctia vang c6 1é 1a mot trong nhitng dac tich hitu dung nhat. Cac dién thé la
phuwong phap hitu ich thé hién cho xu hwéng ctia kim loai tredc sy an mon.
Cac dién thé dugc do theo hydrd, va mot chudi dién hoa cé thé dwge chuan
bi cho cac kim loai dugc thé hién trong Bang IV-1. Khong c6 gi ngac nhién,
vang la phan dau cua chudi nay cho thay kha nang chong an mon cao cua
no6. Trén thuc té, n6 chi bi an mon béi hon hop axit nitric va hydrochloric
(nwdc cwong). Trong st dung hang ngay, vang khong bi xin.

Béng IV-1: Cac dién thé cho nhiéu kim loai

Bang IV-1

Cac dién thé cho nhiéu kim loai

DIEN THE (VOLT) NGUYEN TO
+1.5 Wang

+0.8 Bac

04 Sat

-0.8 KEm

-1,66 Wham
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Vang kim loai cyre ky dé dat méng (t&i mitc ma & dé mot vat liéu co thé
bi bién dang do sttc ép trude khi hong). Trong tinh trang nung néng, né co
thé duwoc dat tdi mitc trong duc day 0,000013 cm. Mot ounce vang cé thé
dwgc dat thanh miéng phu dwgc 9 mét vuong va c6 do day 0,000018 cm.

Vang ciing déo (cdp do kéo dai thyc hién trwede khi vat liéu bi dit gay
do cang) va mot ounce cé thé duge kéo thanh mot day vang méng (duong
kinh 5 micron) dai téi 80 km (50 dam) dé tao ra nhitng ti€p xtic dién va day
cuon.

Modun cua Young veé tinh co dan cia mot kim loai lién quan t¢i mirc do
ctrng hodc tinh chat cing va duge xac dinh la ty 1€ gitta sitc cang dugc ap
dung va sttc cang dan h6i ma né tao ra. Vang c6 mot modun Young la 79
giga pascal, rat giong vdi bac, song thap hon nhiéu so v@i sat hodc thép.

D0 citng duoc xac dinh la kha nang cua kim loai khang lai sy mai mon
bé mat. Bo citng twong ng cua cac kim loai vé mat lich st dugc danh gia
bang cach st dung mot danh sach cac vat liéu dwgc sap xép theo trinh ty dé
bat ky kim loai nao trong danh sach nay sé loai bé bat ky vat liéu nao duéi
nod. Vi thé, kim cwong, chit citng nhat dugce biét, dan dau danh sach véi chi
s0 d6 cing la 10 trong da tanco & cudi véi chi s6 do cing la 10. Trong bac
thang nay, vang co gia tri 1a 2,5 t6i 3, cu thé l1a do la kim loai mém. Dai vdi
cac bién phap do luvong chinh xac hon, phép do lwong do cing Vickers (Hv)
dwgc str dung va vang c6 gia tri xap xi 25 Hv trong diéu kién nung néng.

Vang chitng minh do twong thich sinh hoc tuyét voi trong co thé con
ngudi (Iy do chinh khién né dwoc dung trong nha khoa), va két qua la, co
mot s6 wng dung truc tiép cta vang lam vat liéu dung trong y hoc. Vang
cling s@ hitu mitc d6 khang khuan cao va vi thé, no la vat liéu dwoc lya
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chon dé thyre hién cay ghép it bi rii ro viém nhiém nhw phan cay ghép & tai
trong.

Vang tao ra mét s6 hgp chat thu vi dua trén tinh trang 0xi hda twong
dong +1 va +3. Cac hoa chat c6 goc vang bao gom halide, xyanua, va
sulfide.

Cac ddc tinh co ban cua vang dugc liét ké trong bang V-2 trong trang
k€ tiép.

Béng IV-2: Cac ddc tinh cua vang

Bang V-2

Cac déc tinh cla vang
BAC TiNH BAC BIEM
Trong leong nguyen tr 196,97
56 nguen T4
56 cndt déng vi xsdt hidn ty nhidn 1
Bidm tan chdy (45 C) 1.064
Cau tan két tinh FCC
T trong (gam/m3) 193
B din nheét (watts/mkelvin) 310
Bién trér (micro-ohmim & nhigt 86 20°C) Doz
Midun Young (giga pascal) 74
B3 cimg (Hv) 25
Ung sudt thir kéo 0,2% (mega pascal) 30
T§ I& poisson 042
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PHU LUC V: Cac trong lurgng thanh va ham

lwgng vang nguyén chat da thong nhat

TRONG HAM LUONG VANG TRONG OUNCE
LUONG TOROHANH
TONG PHANTICH  PHANTICH  PHANTICH
995 999 499,9
1kg 31.99 32,119 32,148
05kg 15,995 16,059 16,074
025 kg 7,998 8,030 8,037
2009 6,398 6424 6,430
100¢ 3,109 3212 3215
50g 1,600 1,607 1,608
209 0:640 0,643 0,643
109 D321 0322 032z
59 0,161 0,161 0,161
100 cunce 93,500 99,900 99,990
50 gunce 42,750 48,950 49,905
25 ounce 24,875 24,975 24,908
10 ounce 9950 9,990 9,999
5 ounce 4975 4995 5.000
1 ounce 0.995 0,999 1,000
10 tola 373 3746 3750
5 lrong 5087 6,011 6,017

Tw vung
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An: Signet

An dinh gia bac: Silver fixing

An dinh gia bach kim: Platinum fixing

An dinh gia paladi: Palladium fixing

An dinh gia vang London: London gold fixing

An dinh gia vang: Gold fixing

Bac: Silver

Bach kim: Platinum

Ban chat: nature of

Ban giao hang hoa: Good delivery

Ban qua mirc: Oversold

Bén vi vang: Gold standard
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Béang thanh: bar table

Bao ching, vang: Warrants, gold

Bay hoi: Volatility

Bén cho vay vang: lenders of gold

Bén khai thac hang dau (Xin xem khai thac vang): leading extractors

Biéu do6 dang thanh: Bar charts

Binh gia vang: Gold parity

Céac dinh: Caps

Céac khoan vay bang vang: Gold loans

Cac mo hinh dinh gid quyén chon: Option pricing models

Cac muc chao gia: offers

Céac nha lam gia: market makers
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Céac nha tinh luyén: Refiners

Céac quy dau tw nha nwéc: Sovereigns

Cac quy hop tac dau tu: Hedge funds

Céac quy tac giao dich: rules for trading

Céac quy vdc thi truong: market conventions

Céac quyén chon c6é phong ngtra: covered options

Cac quyeén chon dat rao: barrier options

Céac quyén chon kiéu Bermuda: Bermuda-style options

Cac quyeén chon kiéu chau A: Asian-style options

Cac quyeén chon kiéu chau Au: European-style options

Cac quyeén chon kiéu M§y: American-style options

Céac quyén chon mua: call options
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Cac quyén chon OTC (giao dich thi trwong chwa niém yét): OTC
options (over the counter options)

Cac quyén chon trao doi thi truong: exchange traded options

Cac tai khoan vang khong dugc chi dinh: Unallocated gold accounts

Cac thanh theo tiéu chuan London Good Delivery: London Good
Delivery bars

Cac t6 chitc ty quan ly: Self Regulatory Organizations (SRO)

Céc trong lwong thanh va ham lwgng vang nguyén chat théa thuan: bar
weights and agreed fine gold content

Cac trung tam giao dich chinh: major trading centers

Cac van dé moi treong: environmental issue

Cac vi tri md: Open positions

Cara: Carats

Carbon dioxide trong khai thac vang: Carbon dioxide, in gold mining

Cat giam: Chop
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Can bang cung/cau: Supply/demand balance

Chat thai nang: Overburden

Chi phi san xuét trong: production costs in

Chi phi, bao hiém va cudc phi: CIF (cost, insurance, and freight)

Chi s6 RSI: Relative Strength Index (RSI)

Chién binh chdng lam phat: inflation fighter

Chién lwgc bullet call spreads trong thi trudng quyén chon: Bullet call
spreads

Chién lwgc hgp dong chitng khoan 1 chiéu: Strangles

Chién lwgc hgp dong chitng khoan 2 chiéu: Straddles

Chién Iwgc kinh doanh chénh 1éch ty gia tién trong carry trade: Cost of
carry

Chién lwoc short straddle: short straddles

Chién lwgce tan khai: Spreads
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Chién lwgc tan khai kiéu buém: Butterfly spreads

Chién lrgce tan khai thoi biéu: Calendar spreads

Chién thuat bear call spreads la chién thuat vé quyén chon mua trong thi
trrong gia xudng: Bear call spreads

Chién thuat bear put spreads la chién thuat vé quyén chon ban trong thi
trrong gia xudng: Bear put spreads

Chién thuat bull call spreads la chién thuat vé quyén chon ban trong thi
treong gia len: Bull call spreads

Chién thuat bull put spreads la chién thuat vé quyén chon mua trong thi
treong gia len: Bull put spreads

Chién thuat put spread: Put spreads

Chién thuat trén thi tredng ngoai héi: Carry trades

Cht nghia khiing bo: Terrorism

Chitng quyén vang: Gold warrants

Cong nghé dai giai tang: Heap leaching

Cong nhan khai mo va: miners and
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Cong ty AngloGold Ashanti: AngloGold Ashanti

Cong ty Blanchard and Company: Blanchard and Company Inc.

Cong ty khai mo Driefontie (Nam Phi): Driefontein Mine

Co phiéu ky gtri: Consignment stocks

Co0 phiéu thuong: equities

Co phiéu vang SPDR: SPDR Gold Shares

Co phiéu vang TRACK: TRACK Gold Shares

Co ban: Principal

Co quan chitng khoan va hgp dong twong lai (SFA): Securities and
Futures Authority (SFA)

Ca quan dich vu tai chinh : Financial Services Authority (FSA)

Co: Flags

D
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Dang tdm: Wafer

Dau chuan: benchmark

Dau hiéu phan tich: Assay marks

Doanh thu: turnover

Dudi long dat: underground

Da dang hoa: Diversification

DPai mau: Panning

Dao luat Thi truong va cac dich vu tai chinh 2000: Financial Services
and Markets Act of 2000 (FSMA)

Day kép/dinh kép: Double bottom/double top

Pau gia md: Open outcry

biém pha v0/khodng trong xac dinh chiéu hwéng thi truwong:
Breakout/breakaway

Do nguyén chat: purity in

https://thuviensach.vn



Do trang sttc: jewelry

bong 20 do-la vang: Double eagle

Pong do-la My vGi vang: US dollar, gold versus

bong euro: Euro

Pong xu: coins

Pong xu gdu tric: Panda

Pong xu philharmonkier: Philharmoniker

bong xu vang: Coin gold

Don vi do vang: Doré

bung gia: At the money

Puong cong 1ai suat: Yield curve

G

Gamma: Gamma
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Gan nhv hang héa: as quasi commodity

Gan nhu tién té: as quasi currency

Gia chao ban: Ask

Gia dat: Bids

Gia ngoai thua 16: Out of the money

Gia quyét toan: Settlement price

Gia thoa thuan trudce (gia diém): Strike price

Gia trj thoi gian: Time value

Gia vang: Gold prices

Giao dich giao ngay: spot transactions

Giao dich giao sau: forward transactions

Giao dich hang hoa: Commodity Exchange (COMEX)

Giao dich 1ai suat vang: gold interest rate trading
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Giao dich ngoai thi truong: Off market transactions

Giao dich thi treong chwa niém yét: OTC (over the counter)

Giao dich thi trvong quyén chon vang: gold option market trading

Giao dich tryc tuyén: Online exchanges

Giao dich vang giao ngay: spot gold trading

Giao hang: Delivery

H

Hat: Grains

Hat nho: Granules

Hap thy, khong hap thu va phuc hoi (ADR): Adsorption, desorption and
recovery

Heé so Beta: Beta

Hé so delta: Delta

Hé théng du trit lién bang My: US Federal Reserve System
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Hiép hoi khai mé cé trach nhiém: ARM (Association for Responsible
Mining)

Hiéu trng Ratchet: Ratchet effect

Hoéa don xuat kho: Warehouse receipt

Hoén doi: Swaps

Hoat dong gan giong nhuw cic céng ty moi gidi chitng khoan: FCM
(futures commission merchant)

Hoat dong giao hoan: Clearing operations

HO trg: Support

Hoi dong Chuan muc Ké toan Tai chinh: Financial Accounting
Standards Board (FASB)

Hoi dong Trang sttc cé trach nhiém: Council for Responsible Jewellery
Practices (CRJP)

Hoi dong vang thé gigi: World Gold Council (WGC)

Hoi s& giao dich vang va bac Trung Quoc (Hong Kong): Chinese Gold
and Silver Exchange Society (Hong Kong)

https://thuviensach.vn



Hgp dong ky han c6 thé thuc hién treée khi né dén han: Spot deferred

Hop dong twong lai: Futures contracts

Hop kim: Alloys

K

K& hoach tich trit vang: Gold accumulation plans (GAP)

Khac biét van hoa trong st dung vang: Cultural differences in use of
gold

Khai thac ham 10: Underground mining

Khai thac 19 thién: Open pit mining

Khai thac quy mo nho: Small-scale mining

Khai thac vang: Gold mining

Khoan bu dap ky quy: Variation margin

Khéi lwgng: Volume
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Khung hoang thé chap duéi chuan: Subprime mortage crisis

Khung hoang tin dung: Credit crunch

Kich c@ thanh: size of bars

Kim loai nhom bach kim: Platinum group metals (PMG)

Kim loai quy: Precious metals

Ky quy moi treong: Environmental bonds

Ky phiéu co cau: Structured note

Lai suat hoan tra: Bullet rate of interest

Lai suat md: Open interest

Lai sudt tra mot 1an: bullet rate of interest

Lai sudt vang: Gold interest rates

Lam phat: inflation
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Lénh ban ty dong (cho phép tir dong ban khi gid c6 phiéu cia nha dau
tw dang nam git r6t xudng mot mic gia nhat dinh): Stop loss

Lénh dat theo ngay: Day orders

Luong: Tael

Luu trit c6 gia tri: Store of value

Lwu vuc Witwatersrand (Nam Phi): Witwatersrand Basin

Ly thuyét backwardation: Backwardation

M

Mo Cripple Creek va Victor (MY): Cripple Creek and Victor mine

Mo Driefontein: Driefontein Mine

Mo Kloof: Kloof Mine

Mo Nevada (bang Nevada): Nevada Mine (Nevada)

Mo Tau Tona (Nam Phi): Tau Tona Mine (South Africa)

M6 Yanacocha (Peru): Yanacocha Mine (Peru)
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M0 hinh ban si cash and carry: Cash and carry

Mo hinh Black-Scholes: Black-Scholes model

MO0 hinh dau va vai: Head and shoulders

Moi treong: environmental

Mua qua mtrc: Overbought

Mttc do dong dat, trong khai mé dudi long dat: Seismicity, in
underground mining

Muc khang cu: Resistance

Mtrc trung binh: Averaging

N

Neén dat: Earthworks

Nén giao dich dién t: electronic trading platform

Ngay gia tri: Value date
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Ngay giao hang: Delivery date

Ngay hét han: Expiry date

Ngay quyét toan: Settlement date

Ngan hang Anh: Bank of England

Ngan hang Barclays FLO: Barclays Bank FLC

Ngan hang Deutsche Bank AG: Deutsche Bank AG

Ngan hang dy triv lien bang New York: Federal Reserve Bank of New
York

Ngan hang hoang gia Canada: Royal Bank of Canada Limited

Ngan hang Nova Scotia-ScotiaMocatta: Bank of Nova Scotia-
ScotiaMocatta

Ngan hang thanh todn qudc té: Bank for International Settlements (BIS)

Ngan hang trung wong chau Au: European Central Bank

Ngan hang trung wong: Central banks
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Ngan hang vang: Bullion banks

Nghiép vu acbit: Arbitrage

Nghiép vu phong ngtra rui ro delta: Delta hedging

Nghiép vu phong ngtra rui ro, cé xac dinh: hedge, defined

Nguoi ban vang : sellers of gold

Nguoi cho vay vang: lenders of gold

Nguoi dau co gia lén: Bull(s)

Nguoi dau co gia xuong: Bear(s)

Nguwoi mua vang : buyer of gold

Nguwoi nam gitt vang : holders of gold

Nguoi phan tich: Assayer

Ngudi vay vang: borrowers of gold

Nguon tai nguyén : resources
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Nha sén xudt 16n nhat: largest producers

Nhiét d6 ham 10: Temperature in underground mining

Nhu cau vé vang : demand for gold

Nhitng nguoi moi gigi: Brokers

Nhitng nwéc nghéo ng nan chong chat (HIPC): Heavily Indebted Poor
Countries (HIPC)

O

Osimi: Osmium

Ounce hé avoirdupois: Avoirdupois ounce

Ounce hé torodi: Troy ounces

Paladi: Palladium

Penni: Pennyweight

Phai sinh: Derivatives
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Phan kim bang Itra: Fire assay

Phan tich co ban: Fundamental analysis

Phan tich: Assay

Phan tich ky thuat: Technical analysis

Phi giao sau: Forward premium

Phong phan tich: Assay office

Q

Quang: Ore

Quy mo nho: small-scale

Quy trinh : process

Quy dau tw nha nudc: Sovereign wealth funds (SWF)

Quy STREET track: STREET tracks

Quy Tién té quoc té : International Monetary Fund (IFM)
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Quy tién té thuc té: Real money funds

Quy trao doi thi truong ETF: exchange-traded funds

Quy vang chung: Gold pools

Quyén chon ban: Put/Call options

Quyén chon chi phi bang khong: Zero-cost option

Quyén chon dat rao: Barrier options

Quyén chon gia thoa thudn trung binh: Average strike option

Quyén chon khong: naked options

Quyén chon kiéu Bermuda (Xin xem Quyén chon va cac thi truong
quyén chon: Bermuda-style options

Quyen chon kiéu chau A (Xin xem Quyén chon va thi trwong quyén
chon):Asian-style option

Quyen chon kiéu chau Au (xin xem Quyén chon va thi trudng quyén
chon): European-style options
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Quyén chon kiéu My (Xin xem Quyeén chon va thi trwong quyén chon):
American-style options

Quyén chon lookback: lookback options

Quyén chon ma ngudi ban giit c6 phiéu: Covered options

Quyén chon mua: call options

Quyén chon ngoai lai: Exotic options

Quyén chon tong hgp: Compound options

Quyén chon va thi trong quyén chon: Options and options market

Quyén chon vanilla: Vanilla option

Quyét toan ngay: Spot settlement

R

Rho: Rhodium

Rui ro: Risk

Rui ro quyét toan: Settlement risk
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San luvgng vang: Gold Fields

San xuat vang: Gold production

So Fibonacci: Fibonacci numbers

S& giao dich Budapest: Budapest Stock Exchange

S& giao dich Chicago: Chicago Mercantile Exchange (CME)

S& giao dich hang hoa va vang Dubai: Dubai Gold and Commodities
Exchange (Dubai)

S& giao dich hgp dong twong lai Thugng Hai (Trung Qudc): Shanghai
Futures Exchange (China)

S& giao dich hgp dong twong lai va thwong mai Brasil: Brazilian
Mercantile and Futures Exchange

S& giao dich New York (M¥): New York Mercantile Exchange (United
States)

S& giao dich vang thoi: Gold Bullion Securities

https://thuviensach.vn



S& giao dich vang Thugng Hai: Shanghai Gold Exchange

So giao dich vang: Gold exchanges

Sy 1ay mau quang: Quartation

Su tan chay: Smelting

Tac dung don bay: Gearing

Tai khoan vang dugc chi dinh: Allocated gold accounts

Tai san c6 thé cam tay: portable wealth

Tan khoi: Tonnes

Tap doan Bear Stearns Forex: Bear Stearns Forex Inc.

Tap quan lam viéc: Working practices

Thi truong ban si: Wholesale market

Thi treong ching khoan Australia: Australian Securities Exchange
(ASX)
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Thi truong contango: contango market in

Thi truong dau co gia 1én: Bull markets

Thi truong dau co gia xudng: Bear markets

Thi truong dau gia md: open outcry market

Thi trvdng quyén chon vang: gold option market

Thoa thuan ty gia ky han cho thué vang: GOLDFRA (gold lease
forward rate agreement)

Thoa thuan ty gia ky han cua vang: GOFRA (gold forward rate
agreement)

Théa thudn vang ngan hang trung wong chau Au: EcbGA (European
central bank Gold Agreement)

Théa thudn Washington vé vang: WAG (Washington Agreement on
Gold)

Thong s6 hgp dong: contract specifications

Thic day ban/cung: Accelerated selling
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Thuyét am muu: Conspiracy theories

Thuyét Dow: Dow Theory

Thuyét song Elliot: Elliot Wave theory

Tin hiéu ban: Sell signals

Tin hiéu mua: Buy signals

Tinh thanh khoan: liquidity

Tinh toan: calculating

Tola: Tola

Tra bang vang so v@i dong do-la My: paying in gold versus U.S dollars

Trong lwgng vang: Fine weight

Tri lwgng: Deposits

Trit lwgng trong khai thac dudi long dat: Reserves, in underground
mining

Tudi vang: Fineness
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Ty gia chao ky han cua vang: GOFO (gold forward offered rate)

Ty lé vang/bac: Gold/silver ratio

U

Uy ban giao dich ching khoan (SEC): Securities and Exchange
Commission (SEC)

Uy ban giao dich hop dong hang héa twong lai: CFTC (Commodity
Futures Trading Commission)

Uy ban hanh dong chéng doc quyén vang: Gold Anti-trust action
committee (GATA)

Udc so: Aliquot

v

Vang: Gold

Vang can: Rolled gold

Vang co6 nghiép vu phong ngura rui ro: Hedging gold
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Vang dau tw véi: investment gold versus

Vang duoc phan bo: allocated gold

Vang gidy: Paper gold

Vang khong dugc chi dinh: unallocated gold

Vang la tai san chién lwgc: Gold as Strategic Asset (Michaud et al.)

Vang la vat lvu trit c6 gia tri: Gold as a Store 0 Value (Harmston)

Vang theo nghiép vu short-selling (ban theo gia twong lai giam): Short-
selling gold

Vang thai: Bullion

Vang trang: White gold

Vang trén thi trvong London: loco London gold

Vang trong carbon: Gold in carbon

Vang va cac dong xu kim loai quy: Bullion and precious metal coins

Vang vat chat: Physcial gold
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Vang vun: Scrap gold

Vat: Undercut

Vat ngang gia trén thi truong London: loco London equivalent

X

Xu huéng/duwong xu huong: Trend/trend line

Xyanua: Cyanide

Duw dn 1.000.000 ebook cho thiét bi di dong

Phat hanh ebook: http://www.taisachhay.com

Tao ebook: T6 Hai Triéu

Ebook thyc hién danh cho nhitng ban chwa cé diéu kién mua sach.

Néu ban c6 kha nang hiay mua sach goc dé ung ho tac gia, nguoi
dich va Nha Xuat Ban
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