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Gidi thigu:

Vang luén la mot han biéu thir rdt tot dé do tam trang cua thi
truong. Gia vang tang dong nghia cho mét sie lo ngai ve suc khoe
cua nén kinh té. Khi gic vang ha thap, tinh hinh kinh té dwoc cho
rang s€ dworc cdi thién.

Trong thoi gian nay cia cudc khing hodng, vang la mét trong sé
rdt it nguyén vit liéu co ban c6 gid tri tang theo hinh mili tén,
trong khi gid ciia cdc loai nguyén vit liéu co ban khdc hau nhw roi
tw do. Chiing ta sé cing nhau xem xét mét sé cdc yéu t6 ho tro cho
sw tang gid cua vang trong thoi gian vira qua va xdc dinh buoc di
cua vang trong tuong lai.
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NHUNG NHAN TO ANH HUONG
DEN GIA VANG

1) Cung vang trén thé gidi

Ban dé tung nghe noi t61 Dinh dau (Peak oil) — san lugng dat cao nhit trong
san xuat dau ma tir 46 tré di chung ta khong bao gid ¢6 thé véi t6i san luong
nay nira.

Vay thi, chiing ta hiy chuin bi dé d6i mit v6i DPinh Vang (Peak Gold).

Hinh 1: Sdan luong vang toan cdu qua cdc thoi ki
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Nguoén : Thanglong securitiy.

Trong nam 2008, san xuat vang trén thé gidi tiép tuc giam 50 tan (-3%). D6
la diém thap nhat trong vong 13 nam tr¢ lai day, mac du gia vang tang
manh.

San luwong vang clia cac moé vang thé gidi trong nim 2008 1a 2 330 tan, giam
2,1% so v6i nam 2007, va giam 10,4% so véi nam 2001.

Vay ma, gia vang & muc trung binh 271 $/ounce trong nam 2001 va 871 $
trong nam 2008, tang 221%.

C6 cai gi @6 khong an nhap. Vang leo thang 221% trong khi san xuét thap
hon 10,4% ...

Xin dugc cung cip mot con sb khac. Ké tir 110 niam qua, san luong vang
toan cau tang khoang 1,8% /mnam. Nhung tir nam 2001, n6 da bi gidm trung
binh 1,3%/nam, trong khi gid vang tang trung binh 15%/nam vao thoi ky



nay. Tuy nhién, v6i sy ting gia cuc 16n gan day, su khai thac vang lai duoc
kich hoat manh. Nhiéu coéng cu hién dai duoc dua vao. Nhiéu tin d4 méi lai
duoc sang loc ... Nhung vo ich, san lwong khai thac vang trén thé gidi gan
nhu bi khoa chit.

Peak gold lan nay la mot thuc té, chung ta da dat dén dinh vé s6 lugng tai
nguyén thién nhién vang d& khai thac ma thién nhién c6 thé cung cap. Vang
1a hiém, nhung né s& ngay cang hiém. Chung ta cang khai thac, n6 cang tro
nén kho khai thac.

Nhitng mo vang dé tiép can va doi dao di bit diu vao bién mat. Trudc kia,
nhiing hat vang c6 thé d& dang duoc tim thay trong cac con sudi. Ngay nay,
néu chiing ta mudn tim thay vang dii dé 1am mot cai nhin cudi, 20 tan dat da
phai dugc dua lén sang loc!

Tir 20 ndm qua, tham hut giita cung va cau vé vang trén thé gidi vao khoang
1000 tan/nim. Sy tham hut nay phan nao duoc rat bot nhd vao vang tai ché
va s6 lugng vang ban ra ctia cac Ngan hang trung wong (27% s6 lugng vang
da duoc tai ché trong nim 2008). Nhung véi mot sy tham hut ngay cang
tram trong nhu hién nay, khéng c6 mot Ngan hang trung uong nao trén thé
gi6i c6 thé ngan chin duoc xu hudng ting gia cia vang.

Mot phan khéng nho vang dugc chiét suit tir dong. Tuy nhién, cac mo dong,
chi k&m ... dang giam manh hoat dong cta ho vi phai d6i mat véi khung
hoang toan cau va dong bang tin dung. Vi thé, san lwong vang cung cip ra
thi truong ciing giam. Trong khi do, s6 lugng cac mo vang bi dong cura cling
nhiéu vi cac khoan chi phi cuc ki 16n lién quan dén khai thac va 6 nhiém
moi truong.

Hinh 2: Chi phi ddu tw va sé lwgng cdc mé vang lon dwoc phat hién

Nguon: BHPBilliton
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Nam vira qua, cap bac ctia cac nudc san xuat vang cling da bi xao tron voi
su 1én ngodi cua Trung Quoc va sy ha bac cia Nam Phi. Sau mot ky nguyén
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dung dau the gioi ve san luong vang khai thac, Nam Phi nay phai nhuong
lai vi tri nay cho Trung Quoc.

Hinh 3: San lugng vang cic nuwdc nam 2008
Nguon : US geological

W{}rld gold production 2008
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Xu hudng giam vé khai thac vang toan cau c6 vé dugc thiy ro rang ngay
hoém nay hon vao nim 2003. Nhiing nuéc di dau vé san xuat vang da 1én con
sot dau tién ctia ho tir hon mot thé ky trude: nam 1838 tai Siberia (Nga);
1848 tai California (M¥); 1851 tai tiéu bang New South Wales (Uc); 1889
tai Witwatersrand (Nam Phi); 1896 ¢ Klondike (Canada) ... Cac mach vang
da can ki€t. Vai sy tang san luong nho co thé dién ra, nhung khong gi c6 thé
dao nguoc xu hudng xudng.

Trong s tdm nha san xuat vang hang dau trén thé gidi, bay dang ¢ dudi
mirc khai thac ki luc cia ho. Nhitng qudc gia nay da chtng kién khai thac
vang ctia minh giam 14,3% tir ndm 2001 va toc d6 cta su suy giam nay
cling dang dan tién t6i muc ki lyc.

Trong sudt khoang thoi gian 2003-2006, sy suy giam trong khai thac cua cac
quoc gia lon nay duoc bu dap bang sy gia tang san Xuat vang cua cac tiéu
quoc gia. Nhung van dé 1a tong sb san phdm ctia 90 nha san xuit nho nay
chi bang mot nira khdi luong vang khai thac cua 8 qudc gia dung dau thé
gi61. Trong nam 2008, nhiing quoc gia san xuét nho nay da khong thanh
cong dé bu dap su suy giam trong san lugng vang thé giéi, ho ciing s& khong
thé thanh cong nam 2009. Mot trong nhitng 1y do dé giai thich viéc nay la
khuing hoang 1am cho tin dung cua cic doanh nghiép san xuat vang gip rat



s& tro thanh st ménh gan nhu khong thé hoan thanh.

Tir tam ndm tro lai ddy, san xudt vang trén thé gii giam mac du gia vang
tang cao. Hay twong tuwgng diéu gi sé ’ xdy ra cho khai thdc vang néu gia
vang di xuong. Cac mo vang trén thé giGi can mot gid vang cao de duy tri
mikc khai thic toi thiéu. Mot sw giam gid vang sé gdy ra mot cu soc bat
ngo cho tinh hinh sin xudt. Hiau qud la khai théc sé giam manh va gia
vang lgi phdi tang cao tré lgi. Chinh vi viy, gia vang sé phai tiép tuc con

dwong di lén dé duy tri san xudt va trdnh mét con sét vang.

2) Nhu cdu vé vang

Vang khong chi dung 1am db trang sirc, hodc tao ra nhitng dong tién hay thoi

vang.

Vang con dugce st dung trong may vi tinh, dién thoai di dong va v¢ tinh,
trong cong nghiép hay cong nghé vii tru va cac loai cong ngh¢ méi khac nhu
nanotechnology... N6 dong mdt vai tro 16n trong nghién ctru y khoa dé diéu

trj mot s6 bénh hodc dé chdng 130 hoa da...

Nhu cdu dau tu vang trén thé gisi trong quy Il nam 2008 da tang 45% so
v6i ki luc dat dugc trong quy II va gap d6i nhu cdu vé vang cia quy 111 ndm

2007.

Hinh 4: Nhu cau vé vang (tinh theo tin va ti dollar)
Nguon: GFMS

Gold demand,
tonnes and $USbn

1400 38
1200 — 34
1000 30

80

=}

26

600 I III I II 22
400 18

200 14

0 10
Q1’05 Q106 Q107 Q1’08 Q109
Industrial and
sieweliery . dental
Identifiable Total $USbnN,
investment —Ce

bang ngac nhién nhat 1a mac du c6 khing hoang, nhu cau vang trong san

nhiéu khé khan. P61 voi mdt mo vang nhd ma rui ro 16n, thu thap tin dung

6



xuat do trang strc toan cau, da dat toi mot ki luc 18 ty dollars trong quy I1I
2008. O An P9, ngudn cau nay ting 16n hon 65% so véi quy I11 2007.
Twong tu, nhu cAu vang 1am trang sirc cling ting & Trung Pong, Indonesia
va Trung Qudc.

Cung v6i xu hudng ting trong gia ca, nhu cau vé vang vat chit ciing co thé
dat ki luc trong ndm nay. S6 liéu tir World Gold Council cho thay rang vang
dugc mua vao di dat 596 tan, tang...248% trong quy dau tién ctia nam 2009
s0 v6i cung ki ndm ngoai, chu yéu xut phat tir nhu cau dau tu.

O My, nhu cau vé tién vang di bung nd trong nhiing thang gan day. Pong
"American Gold Eagle" ludn ¢ trong tinh trang thiéu tir 03/09/2008, mot
hién twong chua ting thay tir khi dong tién nay ra doi (tir ndm 1986). Mic
du nam 2008, US Mint di cho san xuat 420 000 American Gold Eagle thay
cho 200 000 vao nam trudc d6. Nhung tang “chi” 110% thoi van 1a chua du.

Tai Viét Nam, noi ma lo ngai vé su trugt gia cia VND ngay cang manh mé,
nhu cau ve vang da tang gap doi trong vong 6 thang.

Nhitng nha may tinh loc vang & Thuy ST, noi san xuat 40% vang tinh ché
| trén the gidi, dang lam viéc ngay dém ma van khong thé dap tmg dugc nhu
cau. Thoi gian giao hang cling bi kéo dai ra.

Trong nhiing thang gan day, mot nhom cac nha dﬁu tu tir Saudi Arabia da
mua lai 3,5 ty dollars vang (twong duong 128 tan vang & 850 $/ounce).

Gia vang dugc xac dinh mat phan boi thi truong trao ddi trong tuong lai
(futures) tai New York, noi quyét dinh gia cua vang trén hop dong gidy, tirc
1a mirc gid cia mot 101 hira cung cap vang ma thong thuong s€ khong xay ra,
bai vi thi truong tuong lai nay chu yéu dugce sur dung dé chdng lai cac nguy
co vé gia trong thuong mai, hoic dé dau co bang cach sir dung don bay.
Kich ¢& cua nhitng hop dong twong lai nay 16n gap 40 lan kich ¢ cua thi
truong vang vat 1y!

San vang COMEX da bi mot phen gidt minh vé yéu cau giao vang vat Iy ciia
nhiing hop dong twong lai nay (diéu ma thong thuong rat hiém). Trong
thang 12/2008, 48% so6 vang du trir da dugc giao dich.

Viéc kiém soat gia vang hodc dau co c6 thé s& khong thue hién ndi néu xu
hudng ting vé yéu cau giao vang trong nim 2008 tiép tuc kéo dai sang nam
2009. Vao luc do, nhimg nguoi ban vang gidy dé kéo gia vang xuong hay
nhiing ngudi vay dé ban vang (short selling) s€ ¢ trong mét tinh thé cuc ki
xau trong truong hop khan hiém vang dy trit trén san vang COMEX hodc
trén thi truong thé gi¢i. Mot scandal méi sap xdy ra u ? Trong truong hop
nay, ngan hang trung wong co thé cho vay vang, nhung nhitng 101 don dai
dang luu hanh rang vang vat chat cua cac ngan hang trung vong nay dang bi
thiéu khoang tir 10 000 tan dén 15 000 tin vi Iy do cho vay dai han...

Chung ta khong dugc quén vai trd to 16n vé nhu ciu vang cia cac ETF
(Exchange Trade Funds: quy dau tu vang duoc liét ké trén S& Giao dich
chimg khoan). Nhu cau vang cta cac ETF nay da ting hon 450 tn trong
quy cudi ndm 2008, trong khi ngudi ta du doan né & muc 6n dinh. Nhirng sé



liéu cua t6 chirc GFMS da khang dinh diéu d6: khoan tién dau tu vao cac
ETF vang da dat dén mare do cao chua ting thay.

S6 vang dugc na‘im gitr boi cac ETF nay nhanh chong tién dén mot nura sO
vang duoc san xuét hang nam trén the gi61. Theo mét wde tinh gin day tur
ngan hang Citigroup "néu téc dé cau vang cia cdc ETF tiép tuc nhu hién
tai, cdc quy ndy sé dau tw 1 900 tan trong nam 20116 mire gid 1 300
$/ounce.”

Hinh 5: Sé lwong vang nim giit béi cic ETF

Gold ETF holdings: tonnes
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3) Bdt on ki

Nguon: World Gold Council

Ngan hang nay ciing cho rang ching ta s& c6 thé ching kién mot con sbt
vang. Tinh trang néng nhu hién nay chua han 12 mot con sbt vi so sanh vOi
cac thi truong khac, nhu cau vé vang van con ¢ muc thap “Hay thir hoi tit
cd ban bé ciia ban la nhitng ngwoi dau tw va Yéu ciu xem ho c6 bao nhiéu
phan tram vang trong portfollo, chiing ta sé hiéu tai sao vang vin 6 mirc
gia ré nhw ngay hom nay”.

inh té

Quan sat 1: Tat ca cac nha dau tu vang déu nhan thirc duoc rang nhimg du
hiéu cua su 6n dinh kinh t& hodc niém tin tré lai cta thi trudng s& lam suy
giam nhanh chéng gid vang. Tuy nhién, tir m0t thang nay, cac san chung
khodn va vang déu dong thoi ting diém. Diéu ndy c6 vé nhu mau thuén,
nhung no lai hgp ly vi dugc gidi thich bdi quan sat 2.

Quan sat 2: Tat ca cac nha dau tu déu tim kiém mot sy an toan dé bao vé tai
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Hinh 6: No tin dung tinh theo
%GDP va ti I¢ tiét kiém cua
nguwoi My

Nguon: World Gold Council
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san cua ho. Trong khi do, thé gi6i ching ta dang song ngay cang tré nén rui
ro hon xét vé khia canh dau tu va ching ta ngay cang mat niém tin vao sy an
toan cua dau tu c¢d phiéu, trai phiéu... cac nha du tu quay tré lai voi dau tu
vang. Su hap dan cua vang ti 1¢ thudn véi1 sy lo ngai hao hut tai san va suc
mua ctia cic nha dau tu. Nhung tai sao lai ¢6 su lo ngai nay?

Cung tién (money supply), thim hut ngian quy, n¢' nian quoc gia ...

Gia tri cua vang duoc do bang dollar. Khi vang 18n gia, cau hoi sé 1a do
dong dollar bi truot gid hay 1a gid tri cia vang tang ? Hay cung nhau tim ra
cau tra 101 nay.

Chung ta c6 thé sir dung hang tram con s6 khac nhau dé hién thi tinh trang
thé tham cua nén kinh té My. Pha san va ty 1 that nghiép tang ki luc; sur
xuong dbc khong phanh cua thi truong bat dong san; kho khin va pha san
chdng chét ciia cac nganh cong nghiép ...

Tuy nhién, My da va dang tién hanh mot "chién tranh bi mat" trong sudt 20
nam qua.

Chién tranh gi vay? Khong phai Iraq hay Afghanistan hay Kosovo. ..

Day 1a mot loai chién tranh khac. Chéng lai su tan pha cia mot nén kinh té
chét, tri tré va chdng lai sy tan pha kinh khing ciia cugc khing hoang hién
nay. Bo tai chinh My (Fed), tir bao nim qua, d4u tranh mot cach tuyét vong
dé chéng lai sy giam gia (deflation) - mot noi ma tinh hinh khéng c6 gi la
sang sta va khong ai mua bét ¢ thir gi.

Vii khi sang tao (hay vil khi huy diét hang loat?) trong cudc chién tranh bi
mat ndy lién tuc bom tién vao thi truong. D6 1a « ddc quyén thai qua » cia
Fed. D6 la ly do tai sao, tir nam 1950, téng sO dollar Ivu thong trong nén
kinh té da tang 1én hon 3 000%. Cac quoc gia khac cling vay. Trong 40 nam
qua, cung tién thé gidi da dugc nhan 1én 40 1an, trong khi tong san pham
thyc té chi dugc nhan 1én bon lan.

Co thé hiéu rat don gian thé nay: viéc thuong xuyén bom tién mat va cung
cap tin dung nham muc dich mang lai cho tat ca moi nguoi cam giac minh
giau hon. Theo ly thuyét kinh té, khi chung ta co tién mat va tin dung ¢ lai
xuat thip, cac cong ty s& vay dé md rong san xuat, cac ho gia dinh s& vay dé
chi tiéu, muanha ¢ ...

Tét ca déu tuyét voi ... cho dén khi cac diéu tuyét voi nay phan tac dung.

Van @ & chd, nhu ching ta da biét, ngay ca tién bac khong thé thoat ra khoi
quy ludt cung va cau cua ty nhién. Khi c6 qua nhiéu tién luu thong, moi xu
lai c6 gia tri thap hon so v&i trude kia. Day chinh 1a lam phat (inflation).

Hién tugng nay da dan dén sy giam 96% sirc mua ciia dong dollar! Noi cach
khac, mot dollar bay gid chi gia tri hon vai xu so véi gia tri that cia né mot
thé ky trudc d6. Chung ta c6 thé nhin thdy diéu nay qua do thi dudi day :
mot bén 1a cung tién dollar ting chong mit, mot bén 1a sirc mua ciia dong
dollar lai roi tu do.



Hinh 7: Tang truwong ciia cung dollar trén thi Hinh 8: Gid tri ciia dong dollar,
truwong, tir nam 1960 dén nam 2008, tir nam 1913 déen nam 2008.

tinh theo ti dollar Nguon: US Bureau of Labor Statistics
Nguon : The Fed

Growth of U.S. Currency
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Liéu diéu nay c6 kéo dai ra nita khong? Co. Duya vao phat biéu cta Ben
Bernanke, Chu tich cua Fed, trong mdt phat bicu tai Cau lac bd kinh t€ quoc
gia (National Economists Club) & Washington vao thang 10/2002.

"Giong nhw vang, dong dollar chi ¢é gid tri khi nguén cung bi han ché chdt
ché. Tuy nhién, chinh phu My so hitu mot cong nghé, goi la may in tién, cho
phép ho san xudat tat ca dollar ma ho muon ma hau nhw khong mat phi.... "

Noi cach khac, néu ban mudn bdi tron mot nén kinh té, hay in that nhiéu tién
va cho vay dé dang voi lai xudt thap nhat c6 thé. Va ngay hom nay, lai Xudt
da dugc dé & murc gan zero, trong khi Fed cho chay hét cong suat cac may in
an tién nham chéng lai deflation.

Nhung diéu dang lo ngai 1a thudc chira bénh con nguy hiém hon ca bénh.
Nho vao tin dung dé dang, no tin dung ctia My tir 10 000 ti dollars tir khi
Greenspan lam chu tich ctia Fed nam 1987 da dat t61 37 000 ti dollars, ting
373% trong vong 20 nam.

Ludwig von Mises da nhin dang "khong c6 cach nao dé tranh su sup do cudi
cung cua mot sy phat trién vuot bac duge tao ra do viée mé rong tin dyung.
Chung ta s& nhin thay khung hoang ctia hé thdng tién té trong mot twong lai
gan tiép theo chan cua su tw nguyén bai bo tin dung... »

Khong phai cho doi 1au, cude khung hoang vi dai di dén tir cudi nam 2007.

Cung thoi gian do, chi tiéu va no nan cua chinh phu lai duoc nhin ga nhanh
hon. Duéi thoi George W. Bush nim quyén, « chinh phii dd chi tiéu tir nam
2000 nhiéu hon tdt ca cdc doi tong thong gop lai tir nhiém ki ciia George

10



Hinh 9: Dw tinh ng ciia Chinh
phii My dén nam 2013, tinh
theo ti dollar

Nguén: OVB, CBO va BBC

Building a Wall of Debt
Gross Federal Debt Soars

{8 im irilEes)

Washington". Va di€u nay sé tiep tuc dugc duy tri dudi quyén cua Barack
Obama néu ta nhin vao cac khoan ciru tro khong 1.

Tham thiing ngén sach My duoc du bao 1a sé& tién dén gan con sb 1 750 ty
dollars cho nam 2009 va 1 171 ty dollars vao nam 2010, theo du bao cta cac
ban quan tri cia Chu tich Obama. C6 nghia la cac khoan tham hut nay
chiém t6i 12,3% GDP ctia My cho nam 2009 va vao khoang 4,8 ty dollars
ngdy. Theo Heritage Foundation, tir nay cho dén nam 2017, tham hut ngan
sach lién bang s& ting 1én it nhét 13 1 000 ty d6 la mdi nam, sau do s&
chuyén sang 2 000 ty. Ngay ca khi strc khoe doi dao, nén kinh té My cling
kho c6 thé try dugc dudi stc ning cua cac khoan tham hyt ngén quy qudc
gia nay.

Nhirng mon n¢ cua chinh phu ciing tang déu. Cac moén ng d6 da duoc tich
lity tir hon mot phén tu thé ky, dén mirc d6 ma ngay ca B.Obama cling phai
cong nhan 1a « khong thé chiu dung ndi ». Trong ndm 2009, chinh phu My
s€ phai vay thém 2 500 ty dollars, theo mot s6 wdc tinh, cong thém vao so
du vay 500 ty dollars nim ngoai. Va ngudi My c¢6 khoan ng qudc gia (ng
clia cac tiéu bang, cac thanh phd tu tri, cac doanh nghiép hién nay da bi
qudc hiru héa...) vao khoang 17 000 ty dollars theo cach tinh ctia Hiép wéc
Maastricht.

Ciing theo cac tiéu chi nay, chinh phu My hién dang ng 120% GDP cua nd,
ma chua tinh dén cac khoan cam két h6 trg tai chinh trong tuong lai cho h¢
thdng huu trf va strc khoe. Theo mot sd tinh toan, téng sb ng co thé vuot qua
60 000 ty dollars, gip bdn lan nhiing gi qudc gia nay san xuat trong mot
nam!

Nhitng mén ng qua 16n ... va phat trién mot cach nhanh chong nhu vay ...
lam chinh pha M§ khén d6n ngay chi trong viéc hoan tra 13i suat. D6 thuc 1a
mot kiéu lira dao theo hinh "kim ty thap" ma chinh phii phai lién tuc vay
méi dé tra 13i cia cac ng cil.

Nhitng nha cam quyén My biét rang ho khong thé duy tri cach lam nay mot
cach vinh vién dugc. Neu ho ¢b ging lam viéc d6, 13i sut sé trd nén rat 1on
va dap tat nhiing va nd luc cta ho. Hon nita, nhitng nha dau tu chinh & nude
ngoai cling dang lam vao suy thoai va dang phai tap trung khau va nhirng
vét thuong noi bo.

Nhung nhitng nha cam quyén My lai bat ngd xuit ra mot vii khi khac c6 thé
lam dau cho khong it nhiing nha dAu tu. RAt bi mat, Cuc du trit lién bang da
duoc cap quyén cho vay tién truc tiép chinh pht My (chtng ta han con nhé
bét ngd thong béo ciia Fed vao 18/03/2009 vé ké hoach mua 300 ty dollars
trai phiéu chinh phu trong vong hai nim va tuyén bd gan day nhét vé viéc co
thé ting cudng hon nita cac chuong trinh mua lai nay. Va My khong phai 1a
nuéce duy nhat, ngan hang trung wong Anh ciing dang tién hanh bién phap
nay).

Tuy nhién, Fed 1y dau ra s6 tién d6?

M0t 14n nita, « dic quyén thai qua » lai dugc tan dung. Va day 1a né:
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"O mirc dé ma ldi xud't khong thé ha thd'p hon dwoc nita, Cuc dy triv lién
bang da bdt dau in tién dé thiic ddy nén kinh té.” -Ngay 27/01/2009 trén
Wall Street Journal.

Va toi tin rang, chung ta s& con di tir bat ngd nay dén bat ngo khéc. Viéc toi
té nhat van c6 thé con & phia trudc. Trong thuc té, diéu té hai nay s€ xay ra
khi ngudi My bat dau tim cach thoat khoi ddng no khong 15... mot cach nhu
Charles de Gaulle dé dy bdo tir nhitng nam 60. Theo 6ng, chinh phi My chi
c6 thé tra cac khoan ng cua ho bang cach in thém dollar. Muc tiéu cubi cung
1a @ 1am mét sirc mua ctia dong dollar, do d6 1am giam ganh ning no nan
va hd tro gia c6 phiéu (nhung lai 1am nhut chi tiét kiém cta ngudi dan).

Nhu chung ta di thay, chinh phtt My nudt tréi hang nghin ti dollars dé dau
tranh chdng lai deflation, dé cho vay chinh ho va dé c¢6 gang thoat ra khoi
nhitng moén ng khong 16. Lugng cung tién by gid dang & muc ting trung
binh 4%/nam tir thang 02/2009, nhung chua tham vao dau so véi 27% vao
cubi ndm ngoai.

Chinh quyén My dang bi don dén chan twong. Ho khong con sy Iya chon
nao khac: dé kich hoat lai nén kinh té, ho phai in thém dollar va duy tri 1i
suat & muc thip nhat. Nhung hau qua cua viéc d6 con nghiém trong hon vi
n6 1a con dudng thang nhanh nhét dan dén sy sup do ctia dong dollar. Niém
tin ciia cac nha dau tu vao trai phiéu chinh pha My sé& xi hoi ho s& tim cach
dé dao thai nhimg td tién xanh ndy sdm nhat c6 thé.

Viéc Trung Quéc va Braxin dang thao luén tai thoi diém nay dé thay thé
dong dollar trong thwong mai song phuong ciia ho da néi 1én diéu do.
Nhung Trung Qudc khong phai 1a qudc gia duy nhét quay lung lai v&i dong
tién nudc My. Malaysia, Indonesia, Thai Lan va ngay ca Nhat Ban ciing lam
diéu twong ty. Cac Ngan hang Trung uong ciia Kuwait va Syria ciing da
cong b vao thang 07/2007 vé viée loai bé dong dollar My, dé dau tur vao
cac loai tién té khac da dang va it rui ro hon.

Tuan vira r0i, ddng dollar xanh da xubng duéi 1 ,A4/euro va 95 yen, lan dau
tién ké tir giira ‘thang m6t, mot phan boi sy lo ngai vé su xuong diém ctia
nhing trai phiéu chinh phu dugc phat hanh. Va su sup d6 ciia dong dollar
chinh 14 dong lyc cho su tiép tuc 1én ngdi cua vang.
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Hinh 10: Dién bién chi sé ciia dong dollar va gia vang
Nguon: Goldline international
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Hinh 11: Chi sé US dollar index trong Hinh 12: Gia vang trong vong 6 thang
vong 6 thang Nguon: Bespoke investment
Nguon: Bespoke investment
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Cung véi d6, vao thoi gian ndy, nhitng tin “dd x4u” vé nén kinh t& My da
gilp cho gia dau ting manh, leo qua hang rao 60$, kéo vang budc qua 900$
mot cach dé dang. Ma ai ciing biét rang, mot khi vuot can qua con khiing
hoang khé khan nay, chung ta lai tiép tuc can dau dé ton tai va dé phat trién.
Téi lac do, gia dau tho s& co thé danh bai tit ca cac ki luc trude d6 cta chinh
n6 vé do cao, gop phan nang d& vang 1én mot vi thé moi.
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Hinh 13: Dién bié:n cia gid ddu thé (New York) va gid vang.
Nguon: Thanglong securities
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Cung v6i suy thoai, chinh phu ¢ tit ca cac noi trén thé gidi da cam két gan 4
nghin ty dollars ¢ dau tranh chong khing hoang. Ho hién dang tich cuc
thic day cac chuong trinh vé "quantitative easing". Nhung cac nude 16n
dang trong tinh trang té 1iét va tt ca cac khoan tién khong 16 dé nham vao
vao muc dich ctru tro phai duoc vay tir ngudn khac, hoic duoc tao ra "tir
khong gi ca", chi can 4n nut dé khoi dong cac méy in tién. Chinh vi thé,
ching ta c6 kha nang tham du vao mot cugc giam gia tri (devaluation) vi dai
cua dong tién cac nudc trén toan cau.

Vi vay, cudc khung hoang hién nay co thé lam cham lam phat... nhung sém
hay mudn, ching ta s€ tr¢ lai vdi mot thoi ki cua siéu lam phat (hyper-
Q inflation). Hién tai, phén 16n s tién ciru trg van con trong tai khoan cua céc
ngan hang thuong mai, nhung mét khi né bi day hét ra thi truong, gia ca cua
N2l N tat ca cac mat hang s¢ lai lao di véi tdc dd cua miii tén. Vi muc do cung
2 g& 4\\ & *%wn trén thé gi6i nhu hién nay, lam phat s& khong phai 1a 2%, hay 15% ..
na sé la nhu’ng con 5O rna chiing ta khong dam ngh1 dén. Hay nho lai lam

(v phat ciing giong nhu‘ kem danh rang. Sau khi [6i chung ra, ching ta
KT ong thé nhét tro lai ong” - Otto Pohl. Sy mat 6n dinh vao hé thong tién té
va hé thdng tai chinh 13 nhan t6 quan trong nhit dé gia tri ciia vang cit canh
bay lén.
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4) Duw trig vang Ciia cdc Ngin hang Trung wong

Tt ca cac ngan hang trung vong trén khip thé gisi deu du trir vang. Trude

day vang 13 mot yéu t6 6n dinh trong trao ddi da qudc gia vi khong co gi

ngoai vang dé xac dinh gié tri ciia thwong mai va gié tri ciia mot loai tién té.

Do ciing la mot cach bao v€ cua nhimg ngan hang trung tam dé dé phong
truong hop xau nhit khi ma céc loai tién té mat gia tri.

Ké tir khi c6 su chuyén ddi tu do cua hau hét cac loai tién té (1971), vang da

mat tim quan trong. Hién nay, vang chi chiém khoang 2% trong du trix
ngoai t¢ cua cac ngan hang trung tam. Tuy vay, Ngan hang Trung wong

Chau Au khuyén céac thanh vién nam giit vang it nhat 15% trong cac khoan

du trit cia ho. Chién thuat nim giir vang cua cac Ngan hang trung wong
duoc chia lam ba loai:

Hinh 14: Duw trit vang cua cdc
Ngdn hang trung wong (Thang

03/2009)

Nguon: World Gold Council

Réserves d'or officielles

(mars 2009)

Tonnes
1 United States
2 Gatmany
3 IMF
£ France
& Naly
& Bwitzerland
T Japan
B Metharands
% China
o ECB
11 Russia
12 Tamwan
13 Partugal
14 Venezuels *
15 India
16 Lrateed Kingdom
17 Lebanon
18 Spain
159 Austria
20 Belgum
21 Algaria
22 Philippnes
23 Libya
24 Saud Arabia

81335
3N2E
32173
24871
24518
1,040 1
7652
E125
£00.0
536.9
5237
4236
|25
3639
3577
303
286 8
2816
2800
275
1736
1534
1438
1430

% of
reserves’”
T8 Y%
T15%
1
726%
55, 5%
41 1%
2%
61 7%
0.9%
237%
4.0%
4.2%
90,2%
35.6%
d.2%
18.7%
30.0%
40.5%
50, 5%
42 5%
36%
12 3%
45%
12.4%

Chii trwong ban vang: Bit dau tir nam 1999, hau hét cic ngan hang
trung wong quyét dinh rang vang khong mang lai lgi nhuén gi va bat
dau ban vang. Ngan hang Anh di dau, sau d6 1a Phap, Tdy Ban Nha,
Bo Pao Nha va ngan hang qudc gia Thuy Si ...

Chu truong giir vang (khdng ban khong mua) : Mot sO Ngan hang
trung wong muon gilt nguyén so luong vang hién dang nam gitr, vi
du nhu ngan hang ctia buc va Italia.

Chii trwong mua vang: O bén nay chién tuyén, mot s6 ngan hang
trung wong lai tich cyc du trir vang, dac biét 1a Trung Quéc. My
cling c6 thé nang tong sb vang du trit 1én néu Ngan hang Trung Qudc
quyét dinh tan céng vao linh vuc nay.

Ngén hang trung wong cua cac nudc Nhat Ban, Nam Phi, Argentina
va Nga cling da cé quyet dinh dé tang trir vang cua ho. Ngan hang
Trung vong Nga di quyét dinh gap doi ti 1é vang dang nam gitr trong
du tri¥ tai chinh cia ho, chuyen tr 5% dén 10%. Mot sd bao cdo nodi
1én ring Nga di ting tir 387 tAn vang trong nim 2005 dén 463 tin ké
tir nira sau ciia nam 2008. Dé dat dugc diéu ndy, Nga sé phai hap thy
toan bo san xuit vang trong nude trong vong sau ba nam!!!

Va nhiéu nuéc khéc ciing dang 1am theo xu hudng nay: Kazakhstan
d3 nang tong trit vang tir 20 tan vao nam 1993 dén 69 tan vao cudi
nam 2008. Algeri da du trit 174 tan vang, trong khi ho chi c¢6 14 tin
vao nam 1991. Hay Ukraine, noi ma Ngan hang trung wong khong
c6 bat ky miéng vang nao vao nam 1992, hién ciing dang giit 26 tin
vao cudi nim 2008 trong kho ctia minh.

Vi vay, chién tranh vé vang da kéo dai tir nhieu thap ki nay cua céc ngan
hang trung wong c6 1€ s€ md ra mot trang moi. Po6 cling chinh 1a mot yéu to
ho tr¢ cho gia vang di lén.

Bang dudi day 1a khdi lwong va ty 16 vang trong tong sé duy trit ngoai té cia
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mot s6 ngén hang trung uwong. Vi Fed chi ¢6 it ngoai t¢ trong kho dy trir nén
ti 16 nay cta vang 1a rat 16n. Nhung néu so sanh véi sb luong cua dollar
trong M3, ti 1¢ nay cua vang chi chiém 1,6% ciia M3. Tuy nhién, khong phai
toan bo sd vang nay van nam trong kho duy trir ciia Fed ma mot phan trong
s6 d6 chi con ton tai dudi dang gidy do Fed di cho mét sd t chue (bullion
bank) thué v6i muc dich dé kiém soat gia vang.

Vang va Trung Quéoc — moi tinh méi chém né

Ban vé xu hudng cua gid vang, khong thé khong n6i dén moi quan h¢ gitra
vang va Trung Quoc.

Ong Fan Gang, Giam dbc Vién Nghién ctru kinh té cua Trung Quéc, dimg
truée mot phong day chat nguoi tai Dlen dan Kinh té Thé gi6i & Davos,
Thuy Si. Va 10i tuyén b cta 6ng da rat 16 rang ..

" Theo chiing toi, dong dollar My khong con la mot loai tién té on dinh nita.
N6 da bi xuéng gid, xuong gia khong ngu"ng va diéu nay dem lai hdu qua 1¢
hai. Cdu hoi thue sw bdy gio la lam thé nao dé thay doi ché dj, chuyén tir
lién két véi dong dollar sang mét lao tién té dé quan Iy hon nhw dong euro,
dong yén ... hay cdc logi hinh da dang hon... "

Trung Qudc va Nhéat Ban c6 khoang 906 ty dollars trén téng s6 1 100 ty
dollars trai phiéu nam giit & nudc ngoai ciia chinh phu My. Mot nura trong 5O
gan 2000 ty duy trit cia Ngan hang trung wong Trung Qudc 13 cac tai san
bang dollar...

Vay nén, Trung Qudc dang dtng trén mot nii rui ro lién quan dén loai tién
té nay. Mot dong dollar yéu 1a mot tai san bién méat. Ong Chu Tiéu Xuyén,
théng déc Ngan hang Trung wong Trung Qudc, ndi véi Tap chi Ching
khoan Trung Qudc:

"Nén kinh té Trung Quéc sé bi quat mét don manh néu dong dollar My dot
ngot sup do... Nhitng thiét hai gdy ra cho du trit tién té cua Trung Quoc sé
la het sirc nghiém trong”.

Chinh vi vay, viéc song con ciia Trung Qudc bay gio 1a chuyén d6i mot
phén ctia dy trir ngoai té tir dollar sang cac dong khac nhu euro hay yen.
Dleu nay co thé xay ra. Nhung euro hodc cac loai tién té khac ctng chi la
gidy, va ciing c6 qua nhiéu cac van dé lién quan dén qua tai no qudc gia.

Trong thuc té, Trung Quéc da bi mat chuyén d6i dong dollar sang ... nhur ai
ciing doan ra ... vang. Di¢u nay da ham nong thi truong vang thoi gian qua.

Ngay 24/04/2008, Bic Kinh théng bao rang cac cap chinh quyén Trung
Quéc da gia tang 75% trir vang cta ho tir gitta nim 2003 dén nim 2008.
Trung Qudc so hitu 600 tan vang trong kho luu trit, da phai mua thém 454
tan vang dé nang téng s 1én 1 054 tan nhu hién nay. Vi hanh dong do,
nude nay chuyén tir vi tri thir chin trong dy trit vang 1én vi tri thir nim toan
thé gioi () vala moét thanh vién trong cau lac by han hep cua cac quéc
gia dy trit hon 1 000 tin vang.
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1 054 tan vang, khoang 31 ty dollars ... 31 ty dollars so voi 1 950 ty dollars
du trit ngoai t€ ciia nude nay khong khac gi muoi bo bé.

Ti I¢ vang trong du trit ngoai té cua Trung Quéc chi chiém 1 ,6%, 50 V01 gan
80% & My va 70% ¢ Burc va Phap. Vi vay, néu Trung Quoc quyet dinh
chuyén d6i mot ty 1¢ nho cua cac loai tién té vao vang, sd vang can phai mua
vao s€ 1a khong 16. Vi du, néu ho chi chuyén ddi 5% du trir dollar sang vang,
sO vang phai mua s€ 1a 2 500 tan, twong dwong v4i mot nim san xudt vang
ctia ca thé gigi 1!

Tuy nhién, Bic Kinh mudn da dang hoa cac ngudn du trit ngoai té ciia ho
béng cach néng luong vang nam gitr 1én 4 000 tan (+2 046 tan). Dbi mit véi
diéu nay, 400 tan vang ma IMF mudn ban ra trong vong hai nim t&i dy dé
hd trg cac qudc gia ngheo s& khong an nhép gi. Cac ban con nhé chir !. Noi
lo so v& viée ban 400 tin vang nay da ddy gia vang xudng 8565 $ sau khi két
thic hoi nghi G20.

Tuy nhién, cdc nha dau tu dai han hay khong cé gi phai lo ling. IMF s& bét
luc trude strc manh cia ngudn cung vang. Khi gia vang ting tir $ 200 dén $
850 vao cudi nhitng ndm 70, IMF da ban ra 1 600 tan vang trén thi trudng.
Thém vao do, cac ngan hang M¥ ciing ban ra mét sb lwong 16n vang. Nhung
tat ca cac dong thai nay van khong khién gia vang ngilmg tang.

Ngay nay, trit vang cta cac ngan hang trung wong 1a thdp hon nhiéu va nén
kinh té thé gidi cling u 4&m hon nhiéu so v&i tinh trang tri tré ctia nhitng nim
70. Vang bay gio khong con nhiéu d6i thii ximg tdm dé ngan can budc tién
ctia né. Trai lai, gio day vang lai c6 thém nhiéu dong minh 16n nhu Trung
Qudc hay Nga. Pay la mét trong nhiing nhan té chinh hd trg gia vang trong
dai han.

. GIAVANG CO THE LEN DBEN
MUC NAOQ?

1) Dwa vao sé ligu lich si

Ban c6 nhé thoi diém ma vang da vuot qua 2 000 $ mot ounce?

Vang chua bao gio 1én dén 2 000 $ - ban néi thé.

Vay ma c6 day !

Quay tro lai nam 1971. Vang dugc ban véi gia 35 $. Nhung Nixon da pha

v céce lién két cuia vang voi dong dollar, va gia vang bét dau leo 1én. Nam
1975, 16 14 196 $. Nam 1980, gan 850 $.
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13$vao Tri gia ngay
nam... nay...
1970 $5,49
1975 $3,83
1980 $2,56

Nhung vao thoi diém do, ban c6 thé kiém dugc tuong dwong 27 000 $ mot
nam va song nhu ngudi kiém duoc 100 000 $ ngay hém nay. Véi 50 000 $,
ban c6 thé mua mot can nha tri gia 250 000 $ vao bay gid. V&i 270 000 $
trong tai khoan tiét kiém, ban c6 thé hudng luong huu twong dwong nhu trén
tai khoan ctia ban c6 mot triéu dollar ngay hom nay. Chinh lam phat da gay
ra viéc nay.

Néu chung ta tinh toan theo gia dollar hién tai, vang tri gia 196 $ vao nam
1975 s€ twong duong voi 750 $ ngay hom nay. Nam 1980, khi gia vang dat

dén dinh ctia n6 tai 850 $, s& xap xi ...2 176 $ ngay hom nay.

Tuong tu véi cac phép tinh, ching ta s& c6 duoc biéu db dudi day:

Hinh 15:  Gid vang va gid vang thuc 16 (1913-2009)
Nguon: urbandigs.com

Inflation Adjusted Annual
Gold PRICES (1914- 2007)

In September 2007 Dollars
© www.InflationData.com
Updated 9/20/107
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Duong trén > vang tinh theo gid dollar nam 2009
Duong dudi: gia vang theo tung nam

Vi vay, khong phai 12 khong c6 1i do dé tin rdng vang co thé s& vuot 1én trén

2 000 $/ounce.

Néu ban chwa bi thuyét phuc, con ¢6 mot 1ap luan khac:

Theo s6 liéu mé&i nhat tir Hoi dong vang thé giéi, nudec My hién c6 8 133,5

tn vang tlc gén 261,5 triéu ounce - trong kho duy trit cia ho.

C6 bao nhiéu dollar trén thi truong twong ing véi s6 vang nay?

Xin trd 161: nam 1980, lugng cung tiép cua My 1a 1 800 ty dollars. Vi vay,
cho moi ounce vang trong kho, hé thong tai chinh cho luu hanh 6 966 $. Vao



thoi diém do, mot ounce vang c6 gia 750 § trén thi truong, nghia la ta s€ co
ti 1¢ 1: 9,28 (moi dollar vang tuwong duong v6i 9,28 § luu hanh trong hé
thong tién t¢)

Vao thang 02/2006, tong luong cung tién My 1a 10 276 ty dollars. Nhung tur
23/03/2006, chinh phu My quyet dinh khong con xuét ban s6 liéu thuc té cho
thiy kich thudc that ciia cung tién nudc nay nira, vi nhitng con so khong 16
nay s€ dat Fed trong mét tinh trang cuc ki bbi r01 Nhung mot s6 nha phan
tich wéc tinh rang lwong dollar dang & trong nén kinh té hién tai 1én khoang
15 000 ty dollars !!! (Véi sy tan dung qua mirc cdc mdy in tién tir thoi tong
thong George W. Bush dén thoi ctia B.Obama, con sb nay ciing khong phai
1a hoang tudng).

Mic du vay, néu dua vao nhitng con s6 chinh thirc duge thong bao 1an cubi
cung tir chinh phi M¥, chung ta s& ¢6 39 296 $ luu thong cho mdi ounce
vang du trir cua My. Néu ta ap dung ti I¢ 1: 9,28, vang du tritr cia My hién
nay sé trj gia trén...4 320 $ !

T4t nhién, ai ciing c6 thé nghi ring vang khong bao gio dat dén mirc gia nhu
vay.

Nhung nhiing con s6 vira dugc ndi trén c6 thé mang dén mot y tudng veé céac
dinh diém trong lich st ma gid vang c6 thé vuon tdi duogc.

2) Duwa vao phdn tich ki thugt

Vé trung va dai han:

Trong 1an sdt gia cudi cung trén thi truong vang, thir kim loai quy hiém nay
da ting 2 329%, tir 35$ vao thang 01/1968 dén dinh diém 850 $ nam 1980.
Tuy nhién, trong thoi gian nay, da c6 mot khoang thoi gian 18 thang ma gia
vang da giam gan 50%.
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Hinh 16: Gid vang trong giai dogn 1970-1980
Nguon: Weber Global Report
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Source: Weber Global Report

Nhu céc ban c6 thé nhin thdy, tir gitta nim 1971 dén thang 12/1974, vang da
tang 1én 471%. Sau d6 né da tut xudng 50% tir thang 12/1974 dén théng
08/1976. Sau do, gia vang bat dau bung nd, ting hon 750% tir thang
08/1976 dén thang 01/1980.

Trong thoi diém hién tai, thi truong vang (tr ndm 2001 dén thang 03/2008)
da tang gia hon 300%, tr 250$ dén 1 0148$. Va ciing nhu gitta nhitng nam

70,

n6 bat dau cho thay dau hiéu ciia mot sy hut hoi sau rally nay. Vao mot

thoi diém, vang chi dugc mua voi gia 700 $, tirc giam 30% tir diém cao nhit
cda no.
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Hinh 17:  Gid vang giao dich tai London tir 1970 dén 2009
Nguon: World Gold Council
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Hinh 18: Gid vang tir hai nam tré lgi ddy
Nguon: Thanglong securities
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2002:+28.4%, 2003:+20.8%, 2004:+5.6%, 2005:+17.9%, 2006:+23,2%, 2007:+31,0%, 2008:+5,6%, 2009:
+13.25%. Tl thang 12/2001 dén quy 1/2009 : +266%

Néu chung ta ap dung mé hinh lich sir cta thi trudng vang trong nhiing nim

70, vang duoc du kién s& phai ting 1én trong vong 19 thang sau khi dat dinh
ciand la 1014 $ vao thang 03/2008, tirc 1a tir mua thu nam 2009. Tuy nhién,
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nhin vao toc dJ cia sy in tién cua Fed, su cai thién gia nay s€ c6 kha nang
dén sdém hon du dinh. Co thé 1a bay gio chang ?

Ngoai ra, nhin vao biéu d6 dudi ddy, chiing ta déu nhan thay rang cac kim
loai quy nhu bac, platinum va palladium - da tang hon 20% so v6i dau nam,
trong khi vang chi tang 4 %.

Hinh 19: Sw ting gid ciia Vang, Bach kim, Bac va Paladi tinh tiv méc dau nim 2009

40%
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20%

0 vy

20%
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Nguon: Bloomberg

Tt ndm 2000, mdt ounce vang ngay cang mua duoc nhiéu bach kim, bac
hoic paladi. Cac sy tang gia nhat thoi ciia ba kim loai khac vang nay 1a do
thuc té nhiéu nha dau tu tin tudng rang thoi diém xau nhét ciia khung hoang
da qua di kinh té thé gi6i s& sém phat trién manh mé tr6 lai.

Vi vay, c6 thé tin rang vang sé ti€p tuc vuot lén trén cac kim loai khac dé
gilt virng su On dinh trong céc ti 1€ gilta vang va cac kim loai nay.

Bay gio, t61 lai moi cac ban nhin vao ti 1¢ Dow/vang. Ti 1€ nay néi 1én: bao
nhiéu ounce vang can c6 d& mua mot chi s6 Dow. Nguoi ta da chon chi sé
Dow thay cho S&P 500 vi nhitng i do lién quan dén sy 1au doi cia nd. S6
liéu cua Dow c6 tir ndm 1896, trong khi d6 S&P chi dugc tao ra tir nam
1957, nén do tin cay lich st kém viing chic hon Dow.

Lich str cua ti 1¢ Dow/vang noi 1én ba diéu :

- Khi ti 1¢ nay thap thuong twong Gmg véi mot giai doan di xudng cua thi
truong cb phiéu va xu huéng di 1én cua vang, va ngugc lai.

- Chu ki 1én hay xubng cua ti 1é nay thuong keo dai trong vong 15-20 nam.
- Chu ki xubng cua ti 18 nay thuong két thiic khi n6 nam trong khoang tir 1
dén 3.
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Hinh 20: Ti I¢ Dow/vang tir nam 1800

Nguon: Sharelynx.com
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Nhin vao hinh trén, chiing ta thdy rang ti 1& nay bat dau chu trinh giam tir
nam 2000, dong nghia voi sy ting gia cua vang.

Hinh 21: Ti ¢ Dow/vang tir dau nim 2009
Nguon: Stockcharts.com
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a

Ti 1€ Dow/vang hién nay khoang 7-9.
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Ve ngan han:

Néu ching ta ap dung lich st vao thoi ki hién nay thi ti 1¢ nay moi bét dau
chu ki di xudng tir tim nam nay, nén né s& con phai giam tiép trong vong tur
bay dén mudi ndm nita. Ti 18 nay s& két thuc chu ki xudng khi né nam trong
khoang 1-3. Vay ma hién nay, né dang giit & bién do 7-9.

Néu lich str lap lai va chi s6 Dow thiét 1ap ¢ 8700, vang sé tri gia 2 900 $
trong vong vai ndm td1 dé ti 1¢ Dow/vang la 3. Day la mot gia thuyet trong
tat cd nhirng gia thuyét khac.

Vang cling ¢6 cac mua ctia nd. Mot nghién ctru qudc té phan tich vé sy ting
gia cua vang trong vong 30 nam da chi ra ring vang ting manh nhat ké tir
nura sau cua moi nam.

Hinh 22: Bién déng ciia gid ving theo tirng thdang (sé liéu trong vong 30 nim)

Ve rat ngan han:

hemEEEﬁEﬁ!

Nguon: loretlargent.info

Variation du prix de I'once S
en fonction Bsmulsdalannuu -----
:statlsthuassuranans;

awv P Mar Aw o Mai Jun Juil Aot Sept Cct Nov  Déc

Mua thu 1a mua cudi ¢ chau A, cling la muia ma nhu cau veé trang stc vang
1€n cao nhat. Day 1a thoi diém thich hgp d€ tan dung su tang gia cua vang.

Vang bt dau xu hudng tang ciia nd tir 868 $ ngdy 17/04 dén 958,8 $ & diém
cao nh~'£1t 01:1a no6 ngay 25/05, tic 10,4%, nén mot sy di€u chinh nhé 1a hoan
toan de hicu.

24



Hinh 23: Phén tich ki thudt ciia vang
Nguon: boursorama.com
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Ngay 27/06, dua vao phan tich ki thuat, chung ta thay rang gia vang van
nam trong xu hudéng tang vi chua xudng dudi qua duong hd tro va duong
MACD van nam trén, tuy rang xu huéng nay da bi giam cuong do di it

nhiéu.

Nhin vao duong SAR ta thdy gan cham v6i duong gia, chira rang thoi dlem
dé dao nguoc lai vi tri dang dén gan. Néu ban 12 nguoi dd mua vao, c6 18 sap

14 thoi diém dé ban ra.

%DS=92 va vira méi cit duong %KS chi ra rang giai doan ting cia gia

vang gan két thuc, da c6 qué nhi€u ngudi mua.

Muc tiéu sap téi la 938 $ (Fibonaci 23,6%), tiép d6 1a 925 $ (Fibonaci

38,2%) néu gia vang tiép tuc xudng.
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3) Pdu tw vang vao liic nao la tét nhat ?

Piém t6i wu cudi cing dé mua trén thi truong vang 1a ngay 07/11/2008. Tai
sao?

Hinh 24: Tin hi¢u dé dau tw vang khén ngoan nhit nho vao cdc chi sé CoTs trong giai doan

2005-2009
Nguon: commodities-invest.com
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Duong tim : gia vang
Duong den : % ban thuan
Miii tén xanh : cdc tin hiéu mua toi wu

Tin hiéu mua t6i uu cua CoTs dai dién cho ty 1€ phﬁn tram cua vang bi ban
thuan trong cac hop dong thuong mai giao dich trén san COMEX. CoTs
cang thap thi cang la thoi diém tot d€ mua vao.

Can duoc hiéu la phén 16n nhitng hop dong thwong mai giao dich trén
COMEX c6 ngudn gdc tir nhitng ngan hang 16n nhu JP Morgan va HSBC,
voi myc dich ngan chan sy 1€n gia cua vang. Khi nhan ra rang nhu cAu mua
12 qua manh, cac ngan hang nay s& rt vé. Chinh su rut vé nay di gay ra tin
hiéu mua ctua CoTs va gid vang trén thi truong sé ting 1én theo dung mbi
lién hé giira cung va cau.

Hay theo ddi sat sao chi s& CoTs nay dé c6 thé dau tu vang mot cach tdi wu
nhat trong thoi gian sap toi.
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KET LUAN

San xudt vang toan cau giam manh, nhu ciu vang ngay cang tang, sy co cau
lai cac khoan dy trir cia cac Ngan hang trung wong trén thé gid1, sy bung nd
vé tham hut ngn sach va cc nai no qudc gia, s mat gia ctua dong dollar,
nguy co cua siéu lam phat... T4t ca nhitng yéu to ndy s& ddy gia vang 1én
mot dinh cao mai.

Liéu vang c6 thé dat toi dinh 2 000 $ hodc tham chi 1 3 000 $ trong mot vai
nam t61 khong? Co thé 1am chu. Tat ca cac dau hi¢u tich cuyc dén vang da va
dang no6i 1én dicu do.

Hay bao v¢ tai san cua ban dé chong lai cac nguy co sup d6 cta hé thong
tlen te the gidi trong twong lai. Pé lam duogc diéu nay, vang 1a mot thi sinh
Xudt sic.

Néu ban 1a nguoi khong wa mau vang thi ban c6 thé dau tu vao cd phiéu

nganh vang, vang ting gia ciing dong nghia véi viéc cac cong ty vang co loi
nhuan 16n. PNJ 1a c6 phiéu dang quan tam.

27
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