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CHAP NHIEU PHIEN TANG PIEM GAN DAY

Gi4 dau tuong trong ndm 2021 da cham dén muc cao nhét ké ttr ndm 2012 trong xu huéng néi tiép da tdng manh
tir gitka ndm 2020. Trong ndm téi, thj trvong dau tvong dang hudng dén mét mua vy ma mac gia co thé chju st
ép gidm lén béat chdp mire tdng manh trong thang cudi cling cda ndm 2021 do khé han tai Nam My.

Nam 2021: Gia dau twong cham mtrc dinh cii trong vong 9 nam

Vé mat co ban, trong nira dau nam 2021 gia dau twong cla My dwoc hé tro tang dang ké do dién tich gieo tréng
tr ngwdi néng dan tré nén thu hep hon so véi ndm trwéc dd. Méc khac, tén kho dau twong ctia My vu 2021/22
lién tuc dwoc cat giam thdng qua cac bao cdo hang thang tir B& Néng nghiép My (USDA) ciing tao nén luc hd
tro' Ién cho gia dau twong. Tén kho dau twong My lién tuc dwoc didu chinh gidm do hoat déng xuét khau ciing
nhw ban hang dau twong cla My canh tranh hon trong nira ddu ndm 2021 do thu hoach dau twong cham tré tai
Brazil.
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Vé mét hé tro tai chinh, c6 thé thy ky nguyén tién ré trén thé gidi tiép tuc kéo dai ké tir quy 2 nam 2020,
khi ma chinh séch tién té siéu n&i Idng dwoc cac ngan hang trung wong trén thé gi¢i ap dung nham déi phé voi
cu sbc do dich Covid-19 gay nén. Chu tich Cuc Dy trir lién bang My (FED) gitr vivng quan diém “lam phat la nhét
thdi” trong xuyén subt ndm 2021, mai dén thdi diém gan cubi ndm khi ma mirc lam phat tang cao dén bao déng,
ngan hang trung wong cé sirc &nh hwdng hang dau thé gidi nay bt diu thyc hién cac bién phap that chat. Chinh
sach tién té siéu néi 16ng da tao ra ap lwc lam phat, dong tién Itc nay dich chuyén vao hang hdéa — mét trong
nhirng kénh thwdng dwoc st dung dé& phong ho cho rai ro nay.

Tuy nhién, ké tir thang 6 tr& vé sau, gia dau twong bét dau di vao mot thj trwéng gidm gid manh tir mire
dinh cao trong nhiéu ndm sau cac bao cdo nang wérc tinh vé ngudn cung va tdn kho cho vy 2021/22 va nang wéc
tinh vé tdn kho cudi vu 2020/21.
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Vé mét nhu cau, Trung Quéc van |a ddng lwc chinh trén thi trwdng véi strc mua dwoc duy tri 6n dinh. Tuy
nhién, néu so v&i cung ky nam trwde, sirc mua cha Trung Québc da cé sw sut gidm manh. Tinh tir thang 1 dén
thang 11, Trung Quéc da nhap khau tdng cdng 87.65 triéu tan, giam 5.5% so v&i cung ky ndm trwdc. Theo wéc
tinh t Co’ quan Thong tin Ngii céc va Dau quéc gia Trung Qubc (CNGOIC), dau twong cap cang trong thang 12
c6 thé dat 9.3 triéu tAn day tdng mirc nhap khau ca nam 2021 1én muirc 96.95 triéu tAn, thap hon 3.4% so véi nam
trwde. Trong d6, ndm 2021 Trung Quéc cé xu hwéng tdng nhap khau dau twong tir Brazil nhiéu hon so véi nhap
khau dau twong tir MY.
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=My mBrazil Ngudn: AgriCensus, SFI Research

Nhu cau tiéu thu dau twong Trung Quédc gidm so v&i ndm trwde khi ddng lwe tiéu thu trong Iinh vwe thire
&n chan nudi giam dan, gia thit lon da giam manh ké tlr ddu nam 2021. Bién lgi nhuan nghién dau twong Trung
Quéc ciing suy gidm dang ké theo ké tir dau thang 1, tham chi ghi nhan m&c am trong thang 3 va chi méi ghi
nhan sy hdi phuc tré lai mic dwong trong thang 9.

Gia cac hop déng twong lai dau twong dang giao dich trong mét xu hwéng gidm gia trung han nhung
nhin chung giéa van con cao hon so v&i cung ky nam truéc.

Nam 2022: Cac yéu té co ban vé mat nguén cung va nhu cau

Gia dau twong trong nam 2022 c6 thé déi mat véi cac ap lwe gidm gia véi nhiéu yéu td tac dong. Theo bao céo
Cung — cau ndng san méi nhat (WASDE) thang 12 tlr USDA, san lwong dau twong My trong vu 2021/22 wéc
tinh dat 120.43 triéu tAn. Néu cac s6 liéu trén 1a ding, mrc nay tang gan nhw dén 5% so vé&i vu trwede va day la
con sb tang trwdng cao ké tir vu 2018/19. Trong khi d6, san lwong dau twong tai Brazil dw kién sé dat mic cao
nhét trong lich st v&i khéi lwong thu hoach wéc tinh dat 144 triéu tn. Argentina van wéc tinh ghi nhan cac sbé
liéu twong dbi cao & mirc 49.5 triéu tAn, nhwng cac con sb nay twong dbi lac quan hon so véi cac wéc tinh cong
b gan day nhét tr S& Giao dich Ngii cdc Buenos Aires (BAGE) 1a 44 triéu tan, do c&c rdi ro vé hién twong thoi
tiét bat thuwérng La Nina co thé kéo gidm nang suét. V&i cac sé liéu trén, néu nhuw khéng c6 nhivng that thoat dang
ké b&i cac rii ro nao khac thi san lwgng dau twong toan cau sé cham mirc cao ky luc moi thei dai.
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V& mét nhu cu, ching ta c6 thé ky vong tiéu thu dau twong noi dia cda tai My, Brazil va Argentina ciing
sé& ghi nhan & mc cao trong vu 2021/22. Nhu cau ép diu dau twong cac qudc gia nay sé duwoc thic day ting
cao v&i dong lwc dung trong cdng nghiép nhién liéu diesel sinh hoc. Uéc tinh ép dau néi dia cta ba quéc gia ké
trén sé tang thém 14.13 triéu tAn tr mirc 135.17 triéu tAn Ién 149.3 triéu tan trong vu 2021/22, twong dwong tang
10.4% so v&i vu 2020/21. Trong khi d6, ép dau ndi dia Trung Québc wéc tinh dat 97 triéu tan, cao hon so véi vu
trwde 1a 4 triéu tAn. Téng thé tiéu thu dau twong ndi dia Trung Qudc wéc tinh dat 116.7 triéu tan, cao hon 5 triéu
tAn so v&i vu trwde 1a 111.6 triéu tAn nho vao tiéu thu 6n dinh.
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Nhwng tom lai, cac sé liéu tr USDA dang cho thy ngudn cung dang vwot mirc nhu cau, day tén kho cubi
ky tdng nhe va do dé co thé tao nén mét xu hwéng gidm nhe cho gia trong subt ca nam. Néu dung murc ton kho
cudi ky chia cho tiéu thy, thi s& c6 dwoc mot hé sé ma xu hwéng hé sb nay cang gidm sé cang cho thay kha néng
tang gia cang dwoc cing cb. Nhwng ty 1& nay chi gidm nhe, do dé ma da gidm gia co thé dwoc nang d& nho vao
tiéu thu toan cau tang.

Vé xuét khau, day ciing 1a mot nguyén nhan cé thé tao ap lwc dé nén 1én gia. Dac biét thj trwéng dang
quan tam Ién dén vy dau twong co thé thu hoach sém hon tai Brazil va diéu nay dwong nhién dan dén viéc xuét
khau dau twong cla Brazil sé dwoc tung ra thi tredng sém hon so véi vu 2020/21. Mat khac, day con la yéu tb
khién cho cla canh tranh cGia dau twong M§ trén thi trwéng thé gisi thu hep lai.

San lweng dau twong cac quéc gia xuat khau Thi phan xuét khau 2021/22
160
13%
120
cC
R m Brazil
>3
@ g0
= - My
40 55%
32% mKhac
0
Brazil My Khac
=2020/21  w2021/22 Nguon: USDA, SFI Research Ngudn: USDA, SFI Research

Néu theo dbi cac s liéu tlr béo céo giao hang hang tuan tir USDA c6 thé nhan thdy, mirc giao hang dau twong
ctia My ké tr khi chiu tac dong cha con bao Ida vao cang New Orleans vao cudi thang 8 da suy gidm manh. Xu
hwéng giao hang dau twong vu 2021/22 dang tiép tuc gidm va & mirc thAp hon so véi cuing ky vu trwéce. Tich Idy
hang 1én tau t dau nién vu dat 28.9 triéu tan, thp hon so véi cling ky vu trudc 1a 37.5 triéu tan, twong dwong
v&i mirc thp hon 23%. Néu xu huéng nay tiép tuc dién ra sé khién cho lwong dau twong ton trong kho cia My
cao hon cho vu 2021/22, tao nén cac ap lwc gia trong nwéc ciing nhw gia cac hop ddng ky han giao dich trén
San giao dich hang héa Chicago (CBOT).
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Brazil d gieo hat dau sém trong ndm nay va vu thu hoach cta nwéc nay dw kién sé dwoc tung ra thij truéng
s&m hon nhiéu so véi ndm 2020/21.

Céc ap lwc vé chinh séach tién té that chat

Cuc Dy tri¥ Lién bang My (FED) da cé nhirng quan diém ctrng rén hon trong viéc (rng phé véi lam phat. Tai cudc
hop Uy ban Thj trwéng M& Lién bang (FOMC) cudi cung trong ndm, FED quyét dinh téng téc gap ddi viéc cat
gidm chwong trinh thu mua tai san tir mdrc 15 ty d6 la My mét thang 1én 30 ty d6 la My mét thang, thwc hién ngay
trong thang 1 nam 2022. Céc thanh vién ctia FOMC ky vong sé& c6 3 14n nang |&i suét trong nam 2022. Khi do,
cac quy dau co ciing nhw cac nha dau tw co thé rat khai thi trwéng hang hoéa bao gdm dau twong va chuyén
hwéng tré lai sang cac tai san khac truyén théng hon.

CA&c rui ro tang gia

C6 thé thay rang, cac rii ro tang gia Ién nhat dbi véi dau twong 1a tinh trang mat mua bat ngd béi cac sw kién
khéng lwdng trvdc dwoe nhw thei tiét hay thién tai...co thé kéo gidm nguén cung dau twong toan cau. Tinh
trang hién tai cling dang phan anh cho céc rii ro dé véi diéu kién thoi tiét khé han hoanh hanh khap khu vuc
tréng dau twong chinh & Nam My do anh hwéng cta La Nina. Khi san lwong sut gidm cé thé tac dong dén can

can cung cau, hé sé dw tri trén tiéu thu sé tré nén that chat hon, tham chi la sut gidm va kich hoat moét dot
tang gia manh khac.

Mat khac, nhu cau trong nganh cdng nghiép vé nhién liéu diesel sinh hoc téng cao tai Brazil va My ciing
sé 1a yéu tb thuc ddy nhu ciu. Bén canh dé, cac dong thai thu mua tlr Trung Quéc ciing can dwoc quan tdm hon
khi Bac Kinh da cé mot nam gidm téc va diéu nay khién cho ho chwa dat dwoc mire thu mua muc tiéu theo cac
cam két dwoc ky két gitba My va Trung Quédc theo thda thuan thwong mai Giai doan 1. Trung Quéc c6 thé tang
cwdng thu mua dé thwc hién dang nghia vu cGa minh va diéu nay sé tao nén dong lwc hd tro cho gia.
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