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DU BAO NAO CHO GIA VANG NAM 2022?

NGUYEN THI V0 HA

Trong nhiing ndm qua, trén thé gidi, nguén cung vang khéng cé nhiéu thay déi va cé miic ting truéng
khoding 2% méi ndim, trong khi dé nhu cdu vé vang lai c6 muic tdng truéng khodng 10% méi nim. Thém
vdo do, cdc bdt on kinh té, ddc biét I su xudt hién ctia dai dich COVID-19 va gdn ddy nhdt la xung dot vii
trang giita Nga — Ukraina dd khién nhiéu nha ddu tu tim dén vang nhu mét kénh trii én an toan. Chinh
vi vdy, gid vang dd lién tuc tdng ddc biét trong giai doan 2007-2013 va 2019-2021. Cdu hdi ddt ra la gid
vang ndm 2022 sé dién bién nhu thé nao? Bai viét nay ddnh gid tong quan thi trudng vang trong 10 nim

qua va dua ra mét sé nhdn dinh vé gid vang trong ndm 2022.

Tir khod: Vang, thi trudng vang, gid vang, cung vang, cdu vang

THE FORECAST FOR GOLD PRICE IN 2022?

Nguyen ThiVu Ha

Over the years, in the world, the supply of gold
has tiny changes and has grown by about 2% per
year while the demand for gold has grown by about
10% per year. In addition, economic uncertainties
especially the emergence of the COVID-19 pandemic
and most recently the armed conflict between Russia
and Ukraine have led many investors to gold as a
safe haven investment channel. Therefore, gold price
has continuously increased, especially in the period
2007-2013 and 2019-2021. The question is how will
the gold price in 2022 behave? This article provides
an overview of the gold market over the past 10 years
and provides some comments on gold prices in 2022.
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Cung va cau trén thi truéng vang

Ttr xwa dén nay, vang luén duoc coi la mét loai
tai san dic biét, vira 1a mot khoan dau tu lai vira la
mot tai san du trit vira c6 thé st dung dé lam d6
trang stic 6 gia tri cao, lai vira c6 thé str dung trong
cong nghiép (d€ lam cac thiét bi dién tr, mdy tinh
nho cdc tinh chét vat 1y ctia nd). Vang c6 tinh thanh

khoan cao trén toan cau, khong c¢6 rui ro tin dung,
khan hiém, 6n dinh gia tri theo thoi gian va khong
chiu anh huong boi bién dong kinh t€ chinh tri riéng
c6 0 mot qudc gia nao.

Theo Hoi dong Vang thé gidi (WGC), tinh dén ngay
28/2/2022, 46% lwong vang vat chat duoc sit dung dé
lam d6 trang strc, 17% duoc cac ngan hang trung wong
nam gitt dudi dang du trix, 22% la vang théi, xu va 2%
luong vang duoc nam git boi cac quy hoan ddi danh
muc dugc hd tro bang vang (gold-backed ETFs).

Thi treong vang luén nhan dwgc sy quan tam cua
cac nha dau tu béi quy mo thi truong du 16n dé nhiéu
nha dau tu, bao gom ca ngan hang trung wong tham
gia nhung san pham trao ddi trén thi truong (vang) lai
6 tinh 6n dinh gia tri theo thoi gian.

Theo WGC, khdi lueong vang tai ché dao dong
trong khoang 1,1-1,3 nghin tdn mdi nam trong giai
doan 2013-2021. Riéng nam 2021, lwong vang tai ché
giam 11% so vo6i nam 2020. Nhin chung, nguén cung
vé vang khong c6 nhiéu thay do6i qua cac nam va thi
truong vang it khi gdp phai cac ci s6c cung nén gia
vang sé phu thudc 16n vao nhu cau vé vang.

Vang duwoc mua dé€ phuc vu cho nhiéu muc dich khéc
nhau, trong d6 ndi bat 1a lam d6 trang stic, ché tao cac
thiét bi dién tir cao cap, dau tu va du trit ctia cac ngan
hang trung wong. Trong giai doan ttr 2010-2021, 50,46%
luong vang trén thé gidi duoc st dung dé ché tac trang
stc, 8% duoc dung trong cac thiét bi dién tw, 30,44%
dugc st dung d€ dau tu va 10,93% duoc cac ngan hang
trung wong du trix (WGC, 2022¢).

Trong béi canh dai dich COVID-19 dién ra, tdng cau
vé vang da tang 10% nam 2021 so v6i nam 2020, noi bat
14 nhu cau vang d€ du trit va ché tao trang stic. Cu thé,
nhu cau vang dé ché€ tao trang sttc nam 2021 da ting
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52% so v&i nam 2020, trong d6 thi truong An D6 ting
93%, Trung Quéc tang 63%. Vang dé ché tao cac thiét
bi cong nghé cling ¢ sy gia tang nhung voi mikc tang
khiém ton 1a 9% vao nam 2021 so véi nam 2020. Cac
ngan hang trung wong cting c6 su gia tang lwong vang
ném gitt véi mic tang lén dén 82% vao ndm 2021 so véi
ndm 2020. Duy chi ¢6 vang phuc vu dau tw la suy giam
s0 lwong nam gitt 43% so véi nam 2020. Mic du vay,
lugng vang d€ dau tu dudi dang vang thoi va xu tai thi
truong Trung Qudc va An Do ting hon 43% so véi ndm
2020. Chi c6 lwgng vang do cac Quy hoan doi danh muc
(ETF) ndm gitt 1a sut giam manh nhat, thé hién qua su
ban ra ctia cac nha dau tu ETF trong nam 2021.

Nhu cau vé vang da c6 su tang truong manh trong
nhitng ndm vita qua. Sy tang treong nay duoc thic
day bdi cac yéu to sau:

Mt Ia, chinh sach tién té néi long 6 hau hét cac nudc,
ddc biét 1a trong giai doan 2020-2021 khi d6i pho véi
dai dich COVID-19. Viéc ndi long chinh sach tién té da
khién 1ai suat giam, do d6 lam giam chi phi co hoi ctia
viéc nam gitt vang va thitic day dau te vao vang.

Hai la, sy tang trudng kinh t€ ¢ cac thi truong
méi nGi va dang phét trién, dic biét 1a & An Do va
Trung Qudc. Theo danh gia cia WGC (2022b), hién
nay, Trung Quéc va An D6 chiém 50% tong nhu cau
vang trén thé giGi (ndm 1990, Trung Quéc va An Do
chi chi€ém 25% nhu cau vang toan cau). Ctt thu nhap
tang 1% & An D6 thi nhu cau vang du kién sé ting
0,9%. Tuong tw & Trung Qudc, mitc tang truong kinh
t€'8,1% nam 2021 da co vai tro quan trong trong viéc
tang 55% mttc tiéu thu vang so v6i ciing ky nam ngoai.

Ba la, sy xudt hién ctia cac quj ETF duoc hd tro
bé”mg vang vao nam 2003 da tao diéu kién thuan lgi
cho viéc tiép can thi truong vang. Hién nay, cac quy
ETF nam giit khoang 3,57 nghin t&n vang vat chat thay
mit cho cac nha dau tu trén khép thé gidi.

Bon la, cac ngan hang trung wong gia tang lueong
vang nam gitr trong dir trir ngoai hdi dic biét la cac
ngan hang trung wong & cac thi treong mai noéi nhu:
An Dy, Hungary, Uzbekistan, Kazakhstan, Thai Lan,
Brazil. Lwong vang du trit ma cdc ngan hang trung
wong nam giit 1a gan 34,6 nghin tdn vang (mtc cao
nhat ké tir nam 1992) va ké tir ndm 2010 dén nay. Riéng
nam 2021, cadc ngan hang trung wong da mua rong 463
tan vang lam du trit, cao hon 82% so véi nam 2020.

Nim la, rai ro va bat 6n gia tang khién cac nha dau
tu xem xét lai vang nhu mot kénh trti 4n an toan va la
phuong thitc phong ho truyén thong.

Déi v6i hoat dong xuat nhap khau vang, Lién bang
Nga 1a nudc ¢6 murc xudt siéu vang lon nhat thé gioi
trong nam 2021 vi gia tri xuat siéu la hon 17,34 ty USD,
ti€p dén la My vdi gia tri gan 13,83 ty USD, Australia
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voi gia tri 12,6 ty USD. Vuwong qudc Anh la nuéc nhap
siéu vang lon nhat thé gi6i nam 2021 véi gia tri la 12,56
ty USD, tiép dén 1a Thuy Si véi 5485 ty USD, Dtc voi
4,96 ty USD. Tuy nhién, néu xét vé gia tri xudt khau
vang trong nam 2021 thi Thuy Si dung dau voéi 86,62
ty USD, tiép dén la Vuong quéc Anh voéi 41,3 ty USD,
Hong Kong — Trung Qudc véi gia tri 30,81 ty USD.
Dién bién gia vang theéi gian qua

Gia vang thuong tang khi diéu kién kinh téxau di va
vang thuong dwoc coi la mot kénh tri &n an toan trong
cac thoi ky khung hoang kinh t€. D6 1a bdi, trong cac thoi
ky khting hoang, cac nha dau tu da nhan thdy von chu
s& hiru ctia ho c6 thé giam dot ngdt tham chi khién ho cd
thé pha san nhung dau tu vao cac ETF vang, trai phiéu
vang sé€ gitip nha dau tu tranh duoc rai ro. Piéu nay
da khién cho gia vang thuong tang trong cac giai doan
khung hoang. Va khi khéng c6 méi de doa vé kinh t&
16n nao xuat hién gia vang cd sut giam hang nam. Vi dy,
cudc khung hoang kinh t& toan cau 2007-2009 chinh thirc
két thuic vao nam 2009, nhung vang da tang gia cho dén
ndm 2011 va chi bat dau giam gia vao nam 2013. K& i
khi xuét hién dai dich COVID-19 cho dén nay, gia vang
da 2 an dat dinh. Lan dau tién la vao ngay 06/8/2020 voi
muic gia 1én dén 2.067,2 USD/ounce vang do dai dich lay
lan manh, chuwa cé véc xin va nhiéu nudce thuc hién cac
bién phap phong tda kinh t€. Lan tha hai la vao ngay
08/3/2022 véi muc 2.039,1 USD/ounce vang do cang
thang xung dot gitta Nga — Ukraina.

Gia vang da tang 6,11% trong thang 2/2022 tir mttc
1799 USD ngay 01/02/2002 1én mttc 1909,9 USD ngay
28/02/2022, mtrc tang 16n nhat hang thang ké tir thang
5/2021. Biéu nay cho thdy, nhu cau tra 4n an toan ctia
vang da vuot trdi hon han so véi cac nhu cau nam git
vang khac khi cang thz?mg dia chinh tri va xung dot vii
trang Nga — Ukraina xay ra.

Du bao gia vang thé giéi nam 2022
Trude khi chién tranh Nga — Ukraina xay ra, hau
hét cac bao cao cua Ngan hang Thé gidi (WB), Quy
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Tién té qudc t& (IMF) déu cho rang, nén kinh t& toan
cau da cd budc phuc hoi dang ké vao nam 2021 sau
thoi ky suy giam nghiém trong do dai dich COVID-
19. San luong hang hoa toan cau da quay tré lai mtec
trede dai dich vao gitta nam 2021 do tiéu dung va
thuong mai taing manh hon du kién. Tuy nhién, da
phuc hoi khong bén viing do cac dong luc thic day
phuc héi kinh t€ ¢6 dau hiéu suy giam vao cudi nam
2021. Chinh vi vay, mtc tang truong GDP du bao
cho nam 2022 la 4,4% theo Bao cdo Trién vong Kinh
t€ toan cau thang 1/2022 cua IMF va 4,5% theo Bao
cao cua T6 chitc Hop tac phét trién kinh t&€ (OECD)
thdng 12/2021. OECD va IMF ciing cho rang, ting
truong toan cau sé quay tro loi véi toc d6 pho bién
trong thoi ky truede dai dich vao nam 2023 va lam
phat sé khong qua dang lo ngai vao ndam 2022 va
2023 do cac nd luc tiem ching toan cau va cac chinh
sach kinh t& vi mod va diéu kién tai chinh thuan loi &
cac nén kinh t€'16n.

Tuy nhién, cudc chién gitta Nga — Ukraina xay ra
vao thang 2/2022 da can trd tang trudng toan cau va
lam tram trong hon ap lwc lam phat trén toan thé gidi.
OECD du béo toc d6 tang treong GDP toan cau cd
thé giam 1% va lam phét c6 thé ting thém 2,5% vao
nam 2022 do tac dong ctia cudc chién (Bao co thang 3
nam 2022 ctia OECD). Méc du, ca Nga va Ukraina déu
c6 muec san luong twong d6i nho trén thé gidi (chiém
khoang 2% GDP toan cau) nhung day lai 1a cac nha
san xudt va xudt khau 16n cac mat hang thuc pham,
khoang san va nang luong chu chét. Vi vay, chién
tranh Nga — Ukraina sé tao ra cac ct soc 16n trén thi
truong hang hod, khi dot, dau va lta my va day gia ca
mat hang nay tang cao.

Cung véi d6, ap luc lam phat sé khién nhiéu quéc
gia phai thuwc hién chinh sach tién té thit chit sau mot
thoi gian néi long nham phuc hoi kinh t& do dai dich
COVID-19. Cuc Dy trit lién bang My (Fed) da tuyén bo
nang lai suét 1én 0,25% tir mtrc 0,25% 1én mutc 0,5% (cd
hiéu luc tir ngay 17/3/2022) sau cudc hop chinh sach
tién t& vao ngay 16/3/2022 va du kién sé c6 thém 6 lan
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nang lai sudt nita trong nam 2022 (Fed, 2022). Ngan
hang Trung wong chau Au (ECB) dang giam dan viéc
mua tai san rong tir thang 4 dén thang 6/2022 va du
kién két thuic viéc mua tai san rong vao quy I11/2022.
Cac muc 1ai sudt & chau Au du kién khong thay doi
nhung rat cé thé sé tang lén sau khi chuong trinh mua
tai san két thuc (ECB, 2022).

Nhu vay, c6 thé thay, cac yéu t6 thuc ddy nhu cau
vé vang trén thé gidi trong thoi gian qua da c6 su thay
d6i trong nam 2022. Cu thé:

Thir nhit, sw chuyén hudng chinh sach tién té ctia
cac nén kinh t€16n, lam giam nhu cau dau tu vé vang.

Thit hai, tdc d6 tang truong kinh t&€ giam sut so
v6i duy kién trong nam 2022. Riéng Trung Qudc, viéc
ti€p tuc gitt nguyén chinh sach ddi phé véi dai dich
COVID-19 hién dang tao ap lwc kho khan cho nén
kinh t€ ctia nuwdc nay. Diéu nay lam cho nhu cau vé
vang giam stt.

Thir ba, anh hueong tiéu cyee tir cude chién gitta Nga
— Ukraina khién cho rui ro va bat on gia tang ciing
nhu gay khé khan cho viéc diéu hanh chinh sach cta
cac nude. Rui ro va bat 6n nay sé khién nhu cau vé
vang tang lén. Nhu phan tich trén cho thdy, nhu cau
nam gitt vang nhu mot kénh tri an an toan trong thoi
ky bét on thuong 16n hon so véi cac nhu cau nam gitr
vang khac. Chinh vi vy, gia vang sé con tiép tuc tang
trong nam 2022, nhung mttc tang sé khong qua 16n va
dot ngot. Biéu nay ciing duoc phan anh trong mtc
gia vang giao sau trén ca San Giao dich hang héa New
York (COMEX) va San Giao dich Kim loai Luan Bon
(LME). Mtic gia vang giao sau trén 2 san giao dich nay
déu co sy gia tang 6n dinh theo thoi gian, phan anh ky
vong ctia cac nha dau tu vé gia twong lai ctia vang. Gia
vang giao sau 24 thang (k€ tir ngay 18/3/2022) la hon
2000 USD/ounce con gia vang giao sau vao cudi nam
2022 1a khoang 1950 USD/ounce vang (WGC, 2022c).

Du bao nao cho gia vang tai Viét Nam

Tai Viét Nam, Ngan hang Nha nudc (NHNN) la co

HINH 3: GIA VANG THE GIGI TU 01/01/2020 BEN 1/3/2022
(USD/OUNCE VANG)

Ngudn: World Gold Council (2022¢)
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HINH 4: BIEN DONG CHi SO GIA VANG G VIET NAM GIAI DOAN 2010-2021

Gia vang (triéu dong/hrong)

———Téc 46 ting trxdng gia vang thé gisi (96)

———Téc 46 ting truéng gia vang Vist Nam (%6)

quan thuc hién chitc ndng quan ly Nha nude vé hoat
dong kinh doanh vang, nhdm muc tiéu phat trién 6n
dinh va bén viing thi truong vang trong nudc.

béi véi thi treong vang miéng, Nha nudc doc
quyén san xuat vang miéng, xudt va nhap khau vang
nguyén liéu dé€ san xudt vang miéng. NHNN la co
quan thay mat Chinh phu théng nhét quan ly cac hoat
dong kinh doanh vang theo quy dinh cua phap luat.
Hoat dong kinh doanh mua, ban vang miéng la hoat
dong kinh doanh c6 diéu kién va phai duoc NHNN
cap giay phép va NHNN cing thuc hién mua, ban
vang miéng trén thi truong trong nudce theo Quyét
dinh cta Thu tuéng Chinh pha.

Dai véi thi truong vang trang sitc, my nghé,
hoat dong san xuat mat hang nay la hoat dong
kinh doanh c6 diéu kién va phai dugc NHNN
cap Giady ching nhan du diéu kién san xuét vang
trang sttc, my nghé. Mua, ban vang trang sttc, my
nghé la hoat dong kinh doanh cé diéu kién khong
cdp gidy chuing nhan dua diéu kién kinh doanh va
viéc xuat, nhap khdu vang nguyén liéu d€ san xuat
vang trang sttc, my nghé cling can c6 sy cdp phép
cua NHNN. Quy dinh nay da gép phan 6n dinh
gia vang trong thoi ky vang bién ddng manh nam
2011. Tuy nhién, viéc phan chia thanh 2 thi truong
vang miéng (hay con goi la vang tién, thuong dugc
stt dung dé dau tu) va vang trang stic (thuong la d€
tiéu dung) da khién mtc gia vang tai 2 thi treong
ngay co sut khac biét 16n.

Nhin chung, gia vang ¢ Viét Nam trong hon 10
nam qua ¢ xu hudng tang va thay ddi cing chiéu
vOi gid vang thé giéi. Dang cha y nhat la giai doan
sot vang nam 2011-2012 va nam 2020 (nam dai dich
COVID-19 gay ra nhiéu tac dong cho nén kinh t€ thé
gidi). Con s6t vang nam 2011-2012 tai Viét Nam 1a hé
luy ctia viéc ngan hang trung wong cac nuwedc thi nhau
in tién nham hd tro nén kinh t&€ vira méi khé khin hoi
phuc sau cudc khuing hoang tai chinh giai doan 2008-
2011 khién gia vang thé gidi lién tuc téng cao va viéc
diéu chinh ty gia tang cia NHNN vao thang 2/2011.
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Nguén: Tinh todn tir s6'liéu cia Tong cuc Thong ké (2022) va WGC (2022)

Tuy nhién, giai doan sau do, véi cac bién phap va nd
luc “chdng vang hod” va chinh sach “siét” thi truong
vang cia NHNN, gia vang da suy giam va binh on trd
lai. Viéc can thiép vao thi treong vang mot cach khon
khéo va hop ly cia NHNN da khién gia vang bién
dong kha nhe nhang, han ché nhitng rui ro canh tranh
khong lanh manh ctia cac nha dau co va gop phan on
dinh kinh t&€ vi m6 ¢ Viét Nam.

Sang nam 2020, véi sy xudt hién cua dai dich
COVID-19, gid vang ¢ Viét Nam da tang manh theo
cung da tang cua gia vang thé giéi véi muc tang 28%
so voi nam 2019.

Tuy nhién, mtc diéu chinh gia vang trong nudc
con chua theo kip voi muce diéu chinh gia vang thé
gidi. Trong giai doan gia vang thé gidi tang, gia vang
Viet Nam thuong tadng manh hon con trong giai doan
gid vang thé gidi giam, gid vang Viét Nam lai giam it
hon (trtr nam 2014 giam manh hon gia vang thé gidi).
Thém vao do, trong cac thoi ky khing hoang toan cau
(ndm 2020) va bat én kinh t& vi mo6 ¢ Viét Nam (ndm
2011-2012), gia vang ¢ Viét Nam phan ttng manh hon
so voi gia vang thé gidi. Chinh vi vay, trong nam 2022,
khi gia vang thé gidi duoc du bao la tiép tuc tang thi
gia vang 0 Viét Nam cling co sy gia tang nhung mtic
d06 khac biét so vdi gia vang thé gidi sé giam dan.
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