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manh
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Gid bac toan cau dang but phd manh mé, vuot moc 54 USD/ounce - muc cao
nhat trong nhiéu thap ky. T’ dau nam dén nay, bac tang gan 80%, vugt xa muc
tang khoang 60% cuUa vang, tré thanh mot trong nhirng kim loai quy “néng”
nhat thi trudng. Tuy nhién, gidi phéan tich canh bdo da tang nay tiém &n rdi ro
diéu chinh manh.

Theo Trading Economics, gid bac ngay 17/10 ti€p tuc duy tri quanh dinh lich st
trén 54 USD/ounce nho ngudn cung toan cau that chat va nhu cau trd an an
toan tang cao trong béi cdnh kinh té thé gidi bién dong. Thi trudng thém phan
chao ddo sau khi hai ngan hang khu vuc cia My - Zions Bancorp va Western
Alliance céng b6 cac van dé cho vay lién quan dén céo budc gian lan, lam day
|én lo ngai rui ro lan réng trong hé théng tin dung.

Bén canh d4, cang thang thuong mai My - Trung leo thang, nguy ca chinh phu
My dong clra kéo dai cung ky vong Fed ti€p tuc cat giam 1ai suat da thac day
nhu cau déi vaGi kim loai quy. Nhiéu nha dau tu chuyén dong vén vao cac tai san
an toan, trong dé bac tré thanh Iua chon n6Gi bat nho tiém nang sinh 1Gi cao.




Khong chi yéu té tam ly, thi trudng bac con chiu tac dong badi “cudc siét thanh
khodn lich st” tai London. Nguon cung han ché va tinh trang thi€u bac vat chat
khién cac nha dau tu trén toan cau dé x6 san mua, ddy gid tdng nhanh. Tai An
D6 - mot trong nhiing thi truong tiéu thu bac Ién nhat thé gidi - nhu cau tang
manh cang lam tram trong thém tinh trang khan hiém, budc mét sé quy ETF
bac phai tam nglrng nhan thém dong von.

Theo The Economic Times, da tang qua nhanh da kich hoat hién tugng “short
squeeze” - khi cadc nha dau co dat cugc gid gidm budc phai mua vao ¢ muc gia
cao dé cat 16, cang khién gia leo thang. Cudc dua nay day chi phi vay bac vat
chéat tang vot va khién thi trudng thém cang thang.

Lich s&r cho thay bac va vang thuong bién dong cung chiéu, nhung nam nay bac
dang vuot tréi. Trong khi vang tang khodng 60%, bac da tang t&i 80%, chi dung
sau bach kim (tang khoang 84%) trong nhém kim loai quy.

Tuy vay, gidi chuyén gia cdnh bdo da tang nay cé thé khéng bén viing. Bdo céo
cla Goldman Sachs nhan dinh, gid bac c6 tinh bién déng cao va dé gidam manh
hon vang do thiéu sy hdu thuan tir cdc ngan hang trung uong. Khac véi vang -
dugc nam gilr nhu tai san du trir quéc gia - bac phu thudc nhiéu hon vao nhu
cau cong nghiép, dac biét |a trong san xuat pin mat troi.



Ngoai ra, vang van la tai san trd an 6n dinh hon khi cé quy md thj truong 16n
gap khodng 9 lan va khan hiém gap 10 Ian so véi bac. Cac ngan hang trung
uong uu tién vang nho gia tri cao va kha nang luu trit I6n, trong khi bac dé bién
dong khi dong von dau tu thay doi.

DU vay, trién vong trung han van tich cuc. Bank of America du bdo gia bac cé
thé dat 65 USD/ounce vao nam 2026, con Goldman Sachs cho rang, da tang sé
ti€p dién néu Fed ti€p tuc cat gidm l3i suat va dong tién trd an tim dén kim loai
quy.

Gidi dau tu dang theo doi sat sao dién bién cla bac - dugc vi nhu “phién ban
tang toc cla vang”. Trong giai doan rdi ro gia tang, bac thudng vugt troi hon
vang; song khi tam ly thi truong dao chiéu, kim loai nay cling cé thé gidm sau.
Mot dong von rat ra nhé du dé xoa diu con khan hiém hién nay va khién gia
diéu chinh nhanh chéng.
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