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Tiéu diém tuan

Vang Gitl 3.6K,
Fed Bao Hicu Thém Hai
Lan Cat Lai Suat
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Vang duy tri trén vung 3.6K sau khi
Fed ha 25 diém ca ban, du xuat hién
rung lac quanh thoi diém cong bo
quyét dinh.

Theo dot plot, ndi bd Fed chia ré:
9/19 quan chirc du bdo thém 2 lan
cat |ai suat trong 2025, 2 ngudi Ung
ho cat mot lan, 6 nguai mudn gitr
nguyén, va 1 ngudi ky vong giam sau
vé 2,75-3%.

Sau gan mot nam dung yén, Fed da
chinh thic quay lai chu ky ha lai
suat. Tuy nhién, su bat dong trong
noi b6, dac biét véi quan diém cing
ran tir Miran, co thé khién thi truong
vang va forex bién dong manh khi
dinh gid kha nang 2 lan cat nita ngay
trong nam nay.



Gold Magazine

L # el T
L : i ey
" < W 3‘— ‘]
Sy N

-
e T
"

* i RRE

B AN STREET s

e
¥ | o3

Toan canh thi truong:
Vang - Lai suat - USD

Sau quyét dinh cla Fed, gid¢i phan tich Pho Wall chuyén sang trang
thai trung 1ap hon, con nha dau tu cd nhan tai Main Street van
thién vé kich ban tang nhung bt hung phan.

Gia dao dong trong bién dod cao, kiém dinh lai viing ho trg 3.58k-
3.60k trudc khi quay lai thir thach dinh lich sir 3.70k-3.74k.

Trong ngan han, hudng di cla vang sé chiu anh hudng truc tiép tu
chudi s6 liéu lam phdét, tiéu dung va phat biéu clia cac quan churc
Fed, dac biét 13 tan Uy vien FOMC Stephen Miran véi lap truong
mudn cat sau va nhanh hon.
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Phéng su

Brazil dang md rong chuong trinh “Gold DNA” - mét co s& dit liéu
chir ky hinh thai hoc clia vang - dé truy vét ngudn gbc quang lau
gan vdi ton hai moi truong ring Amazon va phéi hop xuyén bién
gidgi. Cac thda thuan vdéi Phap (Guiana thudc Phdp) da cho phép
chia sé mau, trong khi dam phan véi Colombia nham hoan thién
mot “thu vién vang” Lién-Amazon.

Khi cuBng ché trong nudc dugc day
manh, cac dudng day pham phap chuyén
hudng vang sang cac nudc lang giéng dé
tinh luyén va tiéu thu, budc luc lugng
chirc nang ma réng pham vi truy vét.

Sang kién clia Brazil da thic day Interpol khdi dong du an
Gaia, ndng chuan minh bach chudi cung Ung va cé thé tang chénh
|éch gia gilta vang sach va vang khong ré nguon goc.
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G&c chién lugc

Ray Dalio
va ty trong
vang 10-15%

Ray Dalio canh bdo ng cong My
vugt 36 nghin ty USD, vdi chi
phi 1ai vay ngay cang lan at cac
khoan chi khac. Ong lo ngai
khd nang “in tien” tré lai cé thé
lam suy giam niém tin vao USD
va trai phiéu Kho bac.

Dalio khuyén nghi nha dau tu
phan b6 10-15% danh muc
vao vang, dudi dang vang vat
chat hoac ETF, coi day la bao
hiém trudc rdi ro tién té. Khi
trai phiéu mat dan vi thé “thién
dudong an toan”, vang va cac tai
san ngoai hé théng tién phap
dinh tr& thanh tru d& can bang
danh muc.
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Lai suat My va vang

Bo khung 2025

Truyén thong, vang di nguoc |ai
suat do khong tao dong tién.
Tuy nhién, giai doan 2022-
2025 cho thay moi tuong quan
nay linh hoat han khi lam phat
cao, rui ro dia chinh tri, va mua
rong tu ngan hang trung uaong
da nang dd gia vang ngay ca
trong chu ky that chat

Yéu to cOt 18i 1a 1ai suat thuc.
Khi 1ai suat thuc am hoac gan 0,
chi phi co héi nam gitr vang
gidm, thic day gia tang. Lich s
cho thay vang thudng tang
trudc 3-6 thang khi ky vong ndi
|6bng xuat hién va trong 12
thang sau lan cat dau tién, loi
suat trung binh thudng tang hai
chr s6.
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Goldman Sachs
Vi sao phai phong thu bang
vang va hang hoa

Goldman Sachs nhan dinh khi cé phiéu va trai phi€u cung cé loi

suat thuc &m, vang va ro hang héa dong vai tro “tam dém” rdi
ro dudi, nhat la luc bat dinh chinh sach hay cl séc cung xay ra.

Trong boi canh vl khi hda tai nguyén nhu LNG va dat hiém,

rdi ro gian doan san xuat gia tang, ciing c6 vai tro da dang héa
danh muc ctia hang héa. Vé&i vang, tinh “ngoai hé théng” khién
nd dac biét hiru ich khi niém tin vao ngan hang trung uong
suy giam.
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Vang khong tang

tien phap dinh mat a7

T 2007, nhiéu dong tién chu chot biéu nay cho thay vang
da mat khoang 85% siic mua khido  doéng vai tro thudc do gia
bang vang. Trong do, bang Anh tri xuyén thoi gian, phan
gidam manh nhat, con franc Thuy ST anh su suy yéu cla tién
bao mon it han nhung van dang ké.  phéap dinh.

Gié vang tang khong chi do kim loai quy trd nén dat do, ma con vi
lam phat va chinh s&ch tién té lién tuc bao mon sirc mua cla tién.
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JPMorgan Du Bao Vang
Lap Dinh Mdi Vao 2026

JPMorgan Private Bank du béo vang cé thé dat 4.050-4.150
USD/oz vao gilra 2026, nhad 1di suat giam dan, ngan hang trung
uong mua rong manh, va dong von ETF tich cuc.

Chién lugc hiéu qua la mua theo nhip diéu chinh d@é binh quan gia,
hoac dung san pham cau tric dé toi uu diém vao va kiém soét

rdi ro.
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An Do Tang
Nhip Khau
Vang Truoc
Mua Lé Hoi

Thang 8, An D6 - thi trudng vang
|6n th hai thé gidi - tang nhap
khau 1én 60-65 tan (5,2 ty USD),
cao nhat trong 9 thang, du gia
néi dia tang vi rupee suy yéu.

Su phuc hoi nay dién ra trudc
mua Ié hoi, khi nhu cau vang
miéng va dong xu sdi dong hon
trang suc.

Cac quy ETF vang tai An Do cling
ghi nhan dong von rong ky luc,
phan anh khau vi trd an gia tang
bén canh dong luc van hoa va
mua vu.
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