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TOM TAT

Nghién ciru tién hanh phan tich cdu tric riii ro cia thi truong vang Viét Nam duéi tac dong dan xen ti bién
dong kinh 1é toan cau va cac dot diéu chinh chinh sach néi dia. Dua trén lang kinh tai chinh hanh vi, bai viét
lam ré cdch thire truyén thong sé khuéch dai tam 1y dam dong, bién nhu cau bao an cia ngwoi dan thanh lan
séng tich trik vt chat cuc doan. Phan iing ddy chuyén nay két hop véi sw gidi han nguon cung da hinh thanh
nén cdc bay chénh léch gia I6n, bao gom khodng cdach phi Iy giita gid néi - ngoai va bién dé mua - ban bi kéo
dan tir 3 dén 6 triéu dong mét heong. Dy thue chat la co ché doi truc riii ro, khi cdc doanh nghiep kinh doanh
chuyen giao ap lyc thi truong sang cho ngu'm mua gdnh chiu. Két qua phan tlch chira rang, du vang dat ty
sudt sinh 161 thé hon 25%, nhu'ng hiéu sudt thuc té sau khi do heong bang he 6 Sharpe lai thap hon dang ké so
voi kénh chirng khodn do do bién dong qua cao. Tir thuc trang do, bai viét dua ra cdc khuyen nghi thiét thuc
giup nha dau tw cd nhan ha ty trong nam giit, da dang hoa danh muc phong thu va quan tri thong tin déc lap.
Bong thoi, nghlen cleu dé xudt giai phdp vi mé cin co vé viéc ldp San giao dich vang tap trung va ap dung
thué liiy tién ngdn han nham triét tiéu cdc bay chénh léch, dwa dong von ngii déng vao phuc vu nén kinh té.

Tir khéa: Thi trirong vang, Tam Iy tich trit, Bdy chénh léch gid, Hé s6 Sharpe, Nha dau tw cd nhan.

ABSTRACT

This study dissects the risk structure of the Vietnamese gold market under the intertwined impacts of global
economic volatility and domestic policy adjustments. Grounded in behavioral finance, the paper elucidates how
digital media amplifies herd mentality, transforming public hedging demands into an extreme physical hoarding
wave. This chain reaction, coupled with supply constraints, has driven severe price arbitrage traps, specifically
the irrational premium between domestic and international prices alongside a widened bid-ask spread of three
to six million VND per tael. This gap essentially functions as a risk-transfer mechanism, allowing gold trading
enterprises to shift market volatility onto buyers. Quantitative analysis reveals that despite gold achieving a
nominal return exceeding twenty-five percent, its actual performance adjusted for volatility via the Sharpe ratio
remains significantly lower than that of the stock market. Based on these findings, the paper offers practical
recommendations for individual investors to downscale their gold exposure, diversify defensive portfolios, and
maintain independent information management. Concurrently, it proposes long-term macro solutions, including
the establishment of a centralized gold exchange and the application of progressive short-term transaction taxes,
to eliminate arbitrage traps and mobilize dormant capital into the productive economy.

Keywords: Gold rush, Hoarding behavior, Arbitrage traps, Sharpe ratio, Individual investors.

1. B6i canh thi truong va nhirng dién bién vi hé nguoi Viét, vang luon gitt mdt vi tri dac biét
nhu mdt cong cu gitt cua an toan va chéng lai su
mat gia ctia dong tién phap dinh. Tuy nhién, thi
Trong thoi quen quan 1y tai san ctia nhiéu thé  truong vang trong giai doan hién nay da chimg

mo mai
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kién nhirng dot song gia dir doi va nhitng dién
bién hoan toan khac biét so vdi cac chu ky trude
day. Su bat 6n cua nén kinh té toan cau, bao gdom
cac xung dot dia chinh tri kéo dai va xu hudng
da dang hoa dy trir ngoai hoi cuia cac Ngan hang
Trung wong 16n bang cach lién tuc mua rong hon
mot nghm tan vang moi nim nham thay thé vi the
ctia dong USD, d3 pha v& thé can bang cung cau
truyén thdng (World Gold Council, 2025). Khi
moi truc‘rng qudc té phat di cac tin hiéu vé rai ro
hé thong, vang miéng lap tuc tang vot qua cac c)t
mdc lich sir, dich chuyén tir trang thai mot tai san
dau co thong thudng sang trang thai mot ham tra
an co6 diéu kién, kich hoat cac dong vén 16n tim
kiém su bao toan gia tri (FiinGroup, 2025).

Dbi voi thi truong trong nudc, strc ép tir
thé gidi két hop véi cac dot diéu chinh chinh
sach vi mo ndi dia da tao ra mot modi truong
day bién dong va rat kho dy doan. Nhiing ky
vong lién tuc cua thi trudng xung quanh viéc
sira d6i Nghi dinh 24 ctia Chinh phul vé quan
Iy hoat dong kinh doanh vang, cung cac bién
phép can thiép hanh chinh tryc tiép nhu ban
vang binh 6n gi4 truc tiép qua nhém bén ngan
hang thuong mai nha nudc va Cong ty SJC tu
giita nim 2024, d tao ra nhiing cu sdc thé ché
ngin han (Ngan hang Nha nudc [NHNN], 2024).
Moi truong phap 1y thay d6i nhanh chong va
viéc siét chit quy dinh hoa don dién tor dong
bo trong tung giao dich theo Nghi dinh 123 da
khién ca doanh nghiép 1an nguoi xa hoi roi vao
trang thai kho du doan ranh gidi van hanh cua
thi truong. Thuc té nay dat nguoi dan vao mot
tinh thé méi, khi viéc budc chan vao cac tiém
vang khong con la mot giai phap bao an tuyét
dbi ma c6 thé tro thanh mot quyét dinh dau tu
day rui ro va phi tuyén tinh.

2. Lan séng truyén théng va hanh vi tich liy
xa héi cuwe doan

V& mat ban chat hanh vi, su gia tang cua tinh
bat dinh vi mé chi 1a diéu kién can, chinh phan
mg tAm 1y va hanh dong cua cac chu thé kinh
té mai 1a dong luc truc tiép déy gia vang ndi dia
vao nhitng quy dao phirc tap. Ly thuyét tai chinh
hanh vi chi ra rang con nguoi thudng dura ra quyét
dinh dua trén céc 16i tit nhan thic va bi chi phdi
manh mé boi tdm 1y dam dong khi ddi mat véi
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rui ro 16n (Kahneman & Tversky, 1979). Tai Viét
Nam, vang s& hitu mot 16p tram tich tdm 1y siu
day trong x4 hoi, 6 1a niém tin tuyét doi vao gia
tri vat chat cua kim loai quy mdi khi c6 tin hiéu
bét 6n vé ty gia tang hon bdn phan trim hodc ap
luc lam phét (Tong cuc Théng ké [GSO], 2025).
Khi nhan thdy méi trudng vi mé xung quanh cé
nhiéu bién s kho luong, co ché tu phong vé tu
dong ciia nguoi dan 1ap tie duoc kich hoat, bién
nhu cau tich trit thong thuong thanh hanh vi tich
ltly mang tinh phong tha cuc doan.

Yéu td tiép theo can nhan manh 1a strc manh
khuéch dai ctia khong gian sé ddi v6i hanh vi tich
lily nay trong giai doan vira qua. Khi cac phuong
tién truyén thong truc tuyén va mang xa hoi lién
tuc dua tin vé cac dot 1ap dinh méi cta gia vang
vuot ngudng chin muoi triéu déng mot lugng, chi
s6 chi ¥ truyén thong cua xa hoi do ludng qua
luong tim kiém tir khoa ting hon ba trim phan
tram, tao ra hién tugng thac thong tin trén di¢n
rong. Nhitng hinh anh dong ngudi xép hang dai
tai cac trung tim giao dich 16n hay thong tin vé
viéc hé thong cong nghé nghén mang khi mé cong
dang ky mua vang truc tuyén luc chin gio sang da
day cac nha dau tu c4 nhan vao bay tam 1y so bo 16
co hoi. Trong trang thai hoang mua do, ngudi dan
ngimg céac phan tich thyuc té vé chi phi co hoi hay
131 suat thyc dé tham gia vao lan song mua dudi,
khién nhu cau tich trir vat chat phi Iy tri ting vot
vuot xa kha nang cung ung cua thi truong.

3. Panh gia thuc trang so sanh hiéu suit lién
kénh tai san

Xét trén goc do ty suét sinh 16 tho trong ngan
han, vang rd rang ghi nhan muc tang trudng vuot
troi dat mirc hon hai muoi 1im phan trim trong
nam tai chinh, khi dat 1én ban can so sanh dinh
lugng véi cac kénh dau tu phd bién khac tai Viét
Nam nhu chiing khodn, bat dong san va tién giri
tiét kiém (SSI Research, 2025). Su ting toc cua gia
vang vugt xa murc 13i suat tién gui trung binh binh
quan ky han muo1 hai thang chi dao dong quanh
ngudng bon phay bay dén nim phiy nim phan
trim mot ndm cta hé thong ngan hang, va day 1a
1y do truc tiép khién dong tién nhan rdi tir cac tai
khoan tiét kiém 6 at rut ra dé chuyén huéng sang
kim loai quy (HSC Research, 2025).
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D¢ c¢6 cai nhin toan dién vé hiéu suat dau
tu thuc té gifra cac kénh tai san pho bién trong
giai doan bién dong vi mo vira qua, bang so li¢u
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duéi day téng hop cac chi sb tai chinh cin ban
dua trén dir liéu udc tinh tir cac t6 chirc nghién
ctru thi truong:

Bang 1. Tong hop cac chi so tai chinh can ban dua trén dit liéu udc tinh tr cac to chire nghién ctu

thi truong
A . TyAsuz‘lt smh}m Do l(_fch chlfan . H(_e. fo Sh?rp(j Tinh thanh khoan thue
Kénh dau tu tho binh quan (Do lwong mirec do | (Hi€u suat da O . .
< . Lo te trén thi truong
nam (%) rui ro) trir rai ro) :
Vang miéng/ 2 £ Bi han ché k¥ thuat
Vang nhin 25.5 Rat cao (18.2) Thap (0.35) (Nghén Iénh, khan hang)
Ching khoan . Cao (Khop 1€nh ngay
(Nhém VN30) 14.2 Trung binh (11.5) Cao (0.75) trong phién T+2)
Bét dong san dan £ Trung binh Thép (Thoi gian thanh
sinh 83 Thap (6.0) (0.50) khoan kéo dai)
Tién guri tiét kiém n , x A Rét cao
(Big 4) 5.2 Khong dang ké (0.1) | Khong ap dung (Rit gbe linh hoat)

(Nguon: Téng hop va wéce tinh diea trén béo cdo dong tién ciia FiinGroup va SSI Research)

Mot diém cbt 161 can lam 13 tir bang dit liéu
trén 12 néu phan tich sau hon bang hé sé Sharpe,
tire 13 ty sudt sinh 101 di diéu chinh sau khi trir di
chi phi rai ro bién dong, kénh vang lai boc 10 nhiing
diém raii ro rat 16n ma nguoi mua phd thong it khi
tinh toan dugc. Theo cac bao cao phan tich dong
tién chuyén sau, do léch chuén do luong muac do
rii ro bién dong cua gia vang trong giai doan nay
tang 1én muc ky luc 18.2, khién hé s6 hiéu suit
Sharpe ctia vang sut giam xudng mtc thap 0.35,
thip hon dang ké so véi mot danh muc ¢ phiéu

co ban thudc nhom VN30 dat 0.75 (FiinGroup,
2025). Trong khi thi truong chung khoan c6 bién
do giao dich trin san 1o rang va tinh thanh khoan
cao, gia vang lai bién dong theo mé hinh dbc dimg
v6i nhitng phién bdc hoi gia tri rat manh nim ngoai
moi du doan.

Bén canh do, ban chét cua rui ro tir b?ly chénh
léch gia buia vy ngudi mua ¢4 nhan ciing ¢ thé
dugc nhan dién mot cach rd rang thong qua bang
theo ddi bién dong bién do giao dich thuc té tai cac
thoi diém thi truong bién dong dudi day:

Bang 2. Bién d¢ giao dich thyc té tai cac thoi diém thi truong bién dong

Chénh léch gia n¢i | Bién d§ Mua — Ban Riii ro thua I3 rong ciia newdi
Giai doan thi truong | - ngoai (triéu dong/ | (Bid-Ask Spread) . g . 8
cn AR mua ngay khi giao dich
lwgng) (tri¢u dong/lugng)
9 ’ 5 A} A 0 .y .
Thoi diém st dinh diém 18.0 - 20.0 4.0-6.0 Cue ky cao (Mat ngay 6% gid tri
tai san khi vira ro1 quay)
Thoi diém NHNN can 30-50 20-35 Cao (Rui ro sap gia danh nghia
thiép ) ) ) ’ tir viée thu hep chénh 1¢éch)
Trang théi binh thuong 15-2.5 0.5-1.0 Thap (Bién dong theo st thi
truong quoc te)

(Nguo”ﬁ: Udc tinh dwa trén dit liéu bién do giao dich cua cdc dinh ché tai chinh va san giao dich kim logi quy)

Nguoc lai voi cac tai san mang tinh san xuat
c6 thé tao ra dong tién déu dan, vang hoan toan
khong sinh ra loi suét ndi tai, khong chia co tirc
va khong tao ra gid tri thang du truc tiép cho nén
kinh té trong suét qué trinh nam giir. Khi mot tai

san c6 do bién dong qua cao, bién d6 mua ban bi
kéo dan tir bdn dén sau tricu dé)ng mot lugng, lai
bi han ché vé kha nang mua ban chinh thong, hiéu
sudt dau tu thuc té sau khi khau trir rai ro ctia no s&
giam sit nghiém trong, khién viéc d6 don toan bo
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ngudn von gia dinh vao vang tré thanh mot quyét
dinh bat lgi cho ngudi mua cé nhan.

4. Nhirng nut thit ton tai va biy chénh léch gia
bua vay ngwoéi mua

Luan diém quan trong thir nhat trong nhom
thuc trang rui ro 1a sy hinh thanh ctia by chénh
1€ch gié ndi - ngoai. Hién tuong nay xuét hién khi
gid vang trong nudc hoan toan tach roi khoi gia thé
gii do viéc nhap khau vang nguyén liéu bi giéi
han boi cac quy dinh quan 1y, ¢6 thoi diém bién
d6 chénh léch bi day 1én mirc ky luc tir mudi tam
dén hai muoi triéu déng mot luong (SSI Research,
2025). Khi Ngan hang Nha nude ap dung céc bién
phap can thiép hanh chinh nham thu hep bién do
nay xubng dudi mirc bon triéu dong mot luong,
mot chiée bay rui ro 16n 1ap tire sap xudng ddi véi
nhirng ngudi dd mua vang & ving dinh, khién ho
mat ngay gan hai muoi phan trim gia tri tai san
danh nghia chi sau vai ngay.

Luan diém quan trong thir hai 1 chiéc bay
chénh 1éch gitra gia mua vao va gia ban ra do cac
doanh nghiép kinh doanh vang ty thiét lap nham
muc dich phong vé. Truéc mot lan séng hanh vi
tich lity xa hoi qua 16n va ddy bién dong, cic nha
dai kinh doanh khong thé dy bao dugc xu hudng
gia ctia phién tiép theo nén bt budc phai néi rong
bién d6 Bid - Ask 1én mtc tir ba dén sau triéu dong
mot lwong (HSC Research, 2025). Khoang cach
khéng 16 nay hoat dong nhu mdt loai thué rui ro
danh truc tiép vao ngudi tiéu dung, khién nha dau
tu ¢4 nhan budc vao quay vang da phai chip nhan
mot khoan 16 rong ngay khi vira hoan tat giao
dich. Pay chinh 1a hién twong d6i truc rui ro dién
hinh, khi cac t6 chtrc kinh doanh 16n chuyén giao
toan bd ap luc cua su bat dinh thi truong sang cho
nguoi dan ganh chiu.

Luan diém quan trong thir ba nam & rui ro
thanh khoan k¥ thuat va cac nat that phap ly
nghiém trong phat sinh gan day. Viéc kiém soét
nghiém ngit ngudn gbe xuit xtr ciia cac loai vang
nhin tron dang tao ra rui ro rat 16n cho nhiing
ngudi ndm gitr vang tich trit tir nhiéu nim trudc
ma khong c6 hoa don chimg minh hop 16. Pong
thot, khi gia thé gidi lao doc va tam 1y hoang loan
kich hoat lan séng ban thio, nang lyc hap thy va
ngudn tién mit cua cac cira hang thuong bi han
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ché, khién ngudi dan khong thé chuyén doi tai san
thanh tién mat kip thoi, dan dén tinh trang ket von
va chiu ton that kép.

5. Khuyén nghi hanh dong dé bao vé dong vén
cho nha dau tu ¢4 nhan

Y kién tu van tién quyét ddi v6i cac nha dau
tu ca nhan trong bdi canh nay 1a phai thay d6i
hoan toan tu duy tir dau co ludt song ngan han
sang phong thu danh muc dai han. Nha dau tu
va ngudi dan can tuyét d6i loai bo thoi quen vay
muon tién bac, dung don béy tai chinh hoac ban
céc tai san dang kinh doanh c¢6 dong tién on dinh
dé mua vang voi hy vong kiém 151 nhanh chéng.

Theo cac mo hinh phan bo tai san hién dai,
vang chi nén déng vai trd 1a mot quy bao hiém rai
ro cho gia dinh va chi nén chiém mét ty trong nh,
dao dong tir muoi dén mudi lim phan trim trong
tong co cau tai san (World Gold Council, 2025).
Phan vén con lai can duoc da dang hoa vao céc
kénh an toan va sinh 101 déu dan khac nhu gui tiét
kiém hodc cic danh muc dau tu chinh théng dé
bao dam tinh thanh khoan cho dong tién.

Y kién tu van tiép theo 1a viéc chuyén dich
su quan tim phéan khic dau tu tir vang mleng
SJC sang cac loai hinh tai san bam sat gia thé
gi¢i hon nhur vang nhan tron 9999 ciia cac thuong
hiéu uy tin. Sy lya chon nay gitip giam thiéu dang
ké riii ro bi bay hoi gia tri do cac quyét dinh can
thi¢p chinh sach dot ngot tir co quan quan ly. Khi
thuc hién giao dich, ngudi dan phai uu tién lya
chon cac t6 chirc ¢6 hoa don dién tir rd rang, minh
bach dé tranh céc ric rdi phap 1y vé sau.

Cudi cung, nha dau tu can rén luyén kha
nang quan tri thong tin c4 nhan, chu dong theo
doi1 céac thong bao chinh thire tir Ngan hang Nha
nudc, thay vi dé tim 1y bi thao ting boi cac hoi
nhém tryc tuyén hay cac thong tin truyén thong
giat gan, tir 6 dua ra nhitng quyét dinh mua ban
sang sudt va doc 1ap nhim bao toan tdi da thanh
qua lao dong cua minh.

6. Két luan va dinh hwéng giai phap vi mé

Téng két lai, btrc tranh toan canh cua thi
truong vang hién nay duge cau thanh tir mdi quan
hé nhan qua chit ché gitra bién dong kinh té vi
mo, hanh vi tim 1y dam dong va co ché tu phong
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v€ cua cac doanh nghiép kinh doanh. Nhiing phan
tich thyc té chi ra r?mg vang khéng con la kénh tra
an an toan tuyét doi theo cach hiéu truyen thong,
ma di trd thanh mot moi truong ddy mao hiém
v6i nhitng dot ting giam dot ngdt vuot ngoai moi
dur doan. Dé giai quyét triét dé tinh trang méo mo
nay, co quan quan 1y vi mo can dich chuyén tir cac
bién phap can thiép hanh chinh tryc tiép mang tinh
ngan han sang cac cong cu diéu tiét gian tiép dwa
trén co ché thi truong.

Giai phap cdn co nhit dé hoa giai cac nit that
hién tai la viéc nhanh chong thanh 1ap mot san giao
dich vang vat chat tap trung, cho phép ngudi dan
giao dich dudi dang cac chung chi quy hoac hop
ddng tai chinh duoc bao ching boi kho quy ciia
Nha nuée. Khi hanh vi tich Ity xa hoi dugc sb
hoa, nhu cau xep hang gom giir vang miéng vt
chat trong két sat ctia nguoi dan sé& ty dong triét
tiu. Dong thot, viéc ap dung cong cu thué giao
dich lity tién theo thoi gian nam gitr, danh thue
cao vao cac hoat dong dau co ludt sdng ngan
han va uu dai cho tich Iy dai han, s€ tu dong
ép bién d6 chénh léch mua ban vé murc hop 1y.

Hé thdng giai phap dong bd nay khong chi
giup x6a bé hoan toan cic bay chénh léch gia,
6n dinh tam 1y xa hoi, ma con khoi thong dugc
ngudn lye khong 16 tir lugng vang dang nga dong
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trong dan dé bién thanh dong von phuc vu truc
tiép cho sy phat trién bén viing cia nén kinh
te dat nudc.
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