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BSC s

Bién dong gid dau trong cac cudc khiing hodng

Phan 1: Cac su kién dia chinh trj lién quan dén dau khi

BSC RESEARCH Trudc nhitng bién phap trirng phat cla My, cac nwdc trén thé gidi doi véi nén kinh

té& Nga, dic biét hudng dén Iinh vuc nang luvong da khién gid cd hang hda trén thé
Trud'ng phong . . .

gidi ndi chung dac biét la gid dau tang manh mé trong th&i gian gan day. biéu nay
Tran Thing Long

lam thé gidi lo ngai vé mét trién vong kinh té day bat 6n phia trudc khi dai dich
longtt@bsc.com.vn 5 . , , ,
Covid-19 van chua két thic. Chang ta hay clung nhin lai nhitng anh huwdng va phan
Nhom thuce hién , ) , , N N o . 5 A o . A >
T rng cla cdc NHTW I&n trong tirng boi canh lich st lién quan dén cdc cubc khiang
Bli Nguyén Khoa hoang dau md dé dua ra cac quyét dinh dau tu sang sudt trong thoi gian tdi.
khoabn@bsc.com.vn

Vi Viét Anh Bi€u d6 1: Bién ddng gia dau, BCOM Index, vang, lGa mi tir 1970 — nay

anhvv@bsc.com.vn

(3) Chién tranh vung vinh 1990;
(4) Khiing hoang gia dau 2007;
(5) Muia xuan A Rap 2010;

(6) Su kién Nga - Ukraine 2022;
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Ngudn: Bloomberg, BSC Reserach

T&r ndm 1970 dén nay, thé gi¢i d3 va dang trai qua 06 su kién dia chinh tri cé tac
doéng I&n dén gia dau cling nhu nhiéu hang hda khac trong dé sy kién Nga-Ukraine

2022 van chua ¢ dau hiéu ha nhiét.

Bdo cdo nay chi Ia ngudn théng tin tham
khdo. Vui long doc ki phan Khuyén cdo st

dung & trang cudi. 1
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Bang 1: Bang tong hop cac sw kién khing hodng dau mé tir 1970-2021

STt Sykgn Bitdu___Kétthic NGidung Nguyén ahan Kt qua
; . Viéc ngimg xu3t khiu dau md nay dd gdy ra cuje Khing hodng dau mé digu
f;‘iz"“ A ':;n"'u": ;;,":s;“ °‘c:‘ :";:'f" :"::‘9"1‘; ;“6 ndy 83 A€ ai nhiy hiu qua x3u nhat thif v dal ding 81 v nén chinh tr
o Khing hodng Trung DONg 1973 1\ cow 1o e wmm’; ba?m- :‘ mk’:"" M§ v cic 8dng minh hau thudn cho isare! trong cudc chién tranh  todn chu cling nher nén kinh té thé gidh.
(06 thing) g m‘:;“'“”"_‘;“h 2 va;.’gidmmnsma Yom Kippur (b4t @3 tir T10/1973). iy duoe vinhe "ci s5c gid dBu @3u tién trong lich si, kéo theo sau 86 lai
d;bév'ion/'xsu -2} Lphciny o 13mét * ¢l sSc ddu md [3n thi 11 * dién ra vao n3m 1975,
-> Gid dau tang tir 4.31 Ién 10.11 USD/thiing va tiép tyc ting
2 S Dan ching Iran bit m3n trude ché 49 quan chd 6dc tai cia Shah
&Txm““&“@“’l“‘?“‘;‘:"‘“ﬁ“ nén tién hanh céch mang Iran &8 thanh 13p nha nude mé. Syra  Sau cudc cich mang hdi gido, tam I so hai bao trim thi trudmg bén canh
e d“’:.;”mmg""d;“m’ Wm 80 clia nha nurd Cong hoa hoi gido Iran ciing v tu tuimg quic  viéc M ra Kinh c3m nhap khu d3u i Iran a3 khién g d3u tép tuc tang
cleg renito viog dea ghm §a A-r3p cla Irag (do Téng théing Saddam Hussein dimg G3u) trd bt chip nd I ning san luiomg tir cac thanh wén con lal clia OPEC.
Cang thing Iran - Iraq b sy tan phé ca cac e luong d5i I3p, tal tht diém ndy Iran
2 (1970.1580) TOASTS OO [ieihhci 6 b thing dau/ngay -chiém 175 tdng siniugng a0 Ung tém ca xung G0t Sau 66 vao thing 09/1980, Iraq 63 chinh thirc phat ddng mot cude xam
2 N Iraq véi tham vong trés thanh mt cuimg quic khuwye néntién e todn dién vao Iran, bt ddu cude Chidn tranh Iran-irag kéo dai tir
Iraq tién hanh x&m chiém Kuwa a
Kuwait 03 khoan vao giéng d3u cia
Chién tranh viing vinh 1990 cho phép sir dyng tit ¢a céc bién
3 (07 thang) T08/19%0. TNV ukn 4% 06 ra giatrag v bén
dBu duge Lién hap quic phé chui
Ngay 28/02/1991, cude chién két
O3y trés nn 641 66 khi USD it g .
Khiing hodng gis dau 2007 cung 43 3m bing 1én cudc tranh cl cud 5 - ¢ 0dng trong.
4 101/2007 T7/2008 2 ECB khi FED lién tyc ha 131 sudt do lo ngai cude khing hodng nor 5
(19 théng) chii quyBn 451 vi nhimg giéng d3u Iom va A4y bién & Bic cue et chuin cdn ECB col muc tidu chling fam phat 1 myc tidu s6 Glal doan dinh di¥m cia gid d3u di¥n ra vao khodng thir gian tir T06-
clng nhu Nam cyc. mot T07/2008
> Gl diu tang tir 58.14 kn 140 USD/thisng
Lan sdng cich mang v cac cudc ndi ddy, diku hanh va bi€u tinh  Nan tham nhing, tinh trang vi pham nhan quyen va 86i nghéo xay
phan d6i chura timg c6 tién 1@ tai cac quéc gia GthE giAR3p ra tai ciic quic gia ndy khiin phong trao bidu tinh, phin 661 dién ra MGt 56 ch 65 doc tai bj 13t 6, mét vai quéc gia 1m vo tinh trang ndi
s Miia Xuan AR3p 2010 T10/2010 1272012 (mét s8 quéc gia la thanh vién cla OPEC) bao gdm: Tunisia, Algeri, rdng khip. Bén canh 86, cubc khiing hodng an ninh lrong thye chifin va cdc t6 chirc Hai gido cue doan trdi ddy - didu ndy khidn viéc cung
(27 thang) Ai C3p, Yemen, Jordan, Mauritanie, A R3p Xé Ut, Oman, Sudan,  khap thé gici khién gid luong thuc tang cao trong giai doan 2007-  img d3u bj cham lai.
Syria, Irag, Libya va Maroc. Sau 86 tiép tuc lan rgng ra cdc qudc 2008 ciing 1a mot trong nhitng nguyén nhan din dénphong trao  -> Gid diu tang tir 81.43 kén 113.93 USD/thiing
i 13n c3n v ¢ xu hurdng kéo dai tal nhigu not. mia xudn ARGp
‘A ~
Nguén: Téng hop, BSC Research
2 « X .nf n ~ ? gen . z o 2 2 ta 2 2 N
Bang 2: Dién bién mat so chi tiéu khi cac sw kién khung hoang dau mo xay ra tir 1970-2021
DIEN BIEN MOT 58 CHi TIEU KHI CAC SU’ KIEN KHUNG HOANG DAU MO XAY RA TU 1970 - 2021
S kién % Gid diu (USD/bbl) Gid ving (USD/ounce) GDP thé gié (Ty USD) Lam phit thé gidi (%)
. Bt diu Tao dinh Ha nhiét Bt dau Tao dinh Ha nhiét Bt dau Kétthic Namkétiép | Bitdau  Kétthic Ha nhiét
T1/1976
T10/1973 13/1974 T10/1973 T4/1974 T9/1974 1973 1974 1975
Théri gian (T+28M) 1973 1974
" M| M, v,
Khing hoing Trung Déng 1973 m (TsM) b 4t thog m MeM)  (Te11M) m (LS V/ N 125
Gl trf NAA
+-%
T1/1979 T1/1979 T9/1980
Cing thing Iran - Iraq Thit glin (T+21M)
(1979-1980) Gid trj
/%
- R
Chién tranh viing vinh 1990 G
+-%
- 7
Khing hoang gié diu 2007 Gié i
+-%
Thot gian no:Tz)om T(:/’ze(::; T10/2012 710/2010 1:’112::)
Mua Xuin A Rép 2010 Gt
of-%

Luw y: +/- % I& s0 sanh véi méc thér gion bét dbu (T), gid tri GDP tinh theo USD hién hanh do WB cong b6

Ngudn: Bloomberg, World Bank, BSC Research



Bang 3: Dién bi&n mot sd chi tiéu tai My khi cac sw kién khiing hodng dau mé xay ra tir 1970-2021

DIEN BIEN MOT 58 CHI TIEU TAI MY KHI CAC SU KIEN KHUNG HOANG DAU MO XAY RA TU' 1970 - 2021

S kin Thing of GDP MY (ty USD) Lam phét M7 (%) Dow Jones Index (diém) L3 sust chinh sich cta FED (%)
. Bt dau Két thic Nam keé tiép Bt diu Két thic Ha nhiét Bitdiu  Taodinh/ddy  Hbi phuc Bitdiau  Kétthic  Cao/Thip
Thtgan 1973 1974 1975 1973 1974 1976 T10/1973  19/1974  T1/1976 | T10/1973 T13/1974  T1/1975
Khing hoing Trung Déng 1973 . (1Y) (+2¥) (T+1Y) (T+3Y) (T+11M)  (T427M) [ul (T+5M)  (T+15M)
ia i 684.90 -
+-% 1.95 65
e T3/1980  T5/1980 | T1/1979 T13/1979  T12/1980
Cing thing Iran - Iraq & (T+15M) (T+17M) m (T+2M) (T+24M)
(1979-1980) Gidtr 3 3 14
+/-% 4 22.0¢ 1 1. 0%,
Thet gian T10/1990  T2/1991 | T8/1990 T12/1990  T9/1991
Chi&n tranh viing vinh 1990 L (T+2M) (T+6M) (1) (T+43M) (T+12M)
Gid tri g 4
+/-% 8 10.24 -27.27% 5.45
Thotgan 2007 T3/2010 | T1/2007 T12/2007 Duytrils0.25
. m m (T+38M) m (T+11M) dénT11/2014
Khinghoing gid dBu2007 14,451.86 3 0,36 2169 10,856.63 :
+/-% 0% 0 -13.98% 6
Thet glan 2010 T10/2010  19/2011  19/2012 | T10/2010 T12/2012 DuytrilS0.25
Maa Xuin A Rép 2010 7 (1) m (T+11M)  (T+23M) (T (1+26M) dénT11/2014
Gidtri 542, 7 6 ! 11,11849 3,437 0.25 :
/% 367% { 0%

T 771650 s vai G tho gian bt 46w (1, gi ] GOP tnh theo USD hén hénh do W8 cong b6
Nguén: Bloomberg, World Bank, BSC Research
Nhan xét: Gid dau déu tdng manh khi thé gidi xay ra cac sy kién dia chinh trj trén, ddc biét khi cé yéu td lién
quan dén cdc qudc gia/vung I3nh thé cd trir lwgng san xuat dau thd Idn. Khi gid dau leo thang thi gid cac mét
hang khac da phan déu cé dién bién twong tw, ddc biét la gia vang. Trong 5 su kién khliing hoang dau mé thi cudc
khiing hoang Trung Dong 1973, Cang thang Iran-lraq (1979-1980) va Cudc khiing khoang gia dau 2007, gia dau cé
su bién dong rat manh trén 130% so vai thoi diém trudc khi xay ra sy kién. Diéu nay d3 kim ham da ting trudng
cla thé gidi cling nhu tdc dong dang ké [én MY - nén kinh té€ I&n nhat thé gidi. Su kién Nga — Ukraine 2022 d3
anh hudng I&n dén giad dau khi Nga la mét trong 3 qudc gia xuat khau dadu mo I&n nhat thé gidi, gid dau da cé
thoi diém tang tir 95 USD/thung lén gan 140 USD/thung va hién tai dang diéu chinh v& quanh ngu&ng 97-
100USD/thung;

Phan 2: Danh gia tac dong clha cac sy kién dija chinh tri lién quan dén dau khi

1. Dién bién gia dau trong 5 cudc khing hoang
Bang 4: Dién bién gia dau trong 5 cudc khiing hoang

Sw kién t-24M t-12M t-2M t-1M t t+1M t+2M t+3M t+6M t+12M t+24M t+36M |
10/1971  10/1972  08/1973  09/1973  10/1973  11/1973  12/1973  01/1974  04/1974  10/1974  10/1975  10/1976

5.12 5.18 5.04

0.00% 1.17% -1.56%

09/1978  09/1979  07/1980  08/1980  09/1980  10/1980  11/1980  12/1980  03/1981  09/1981  09/1982  09/1983

19.35 30.11 32.26 32.26 32.26 33 30.35

-40.02% -6.66% 0.00% 0.00% 0.00% 2.29% -5.92%

08/1988  08/1989  06/1990  07/1990  08/1990  09/1990  10/1990  11/1990  02/1991  08/1991  08/1992  08/1993

18.83 17.07 20.69 27.28 30.9 19.12 22.26 21.48 18.29

Khing hodng Trung Ddng 1973

Céng thing Iran-Iraq (1979-1980)

Chién tranh Vung Vinh 1990

-30.98% -37.43% -24.16% 0.00% 13.27% -29.91% -18.40% -21.26% -32.95%
01/2005 01/2006 11/2006 12/2006 01/2007 02/2007 03/2007 04/2007 07/2007 01/2008 01/2009 01/2010
Khiing hoang gia dau 2007 48.2 67.92 63.13 61.05 58.14 61.79 65.87 65.71 78.21 72.89

-17.10% 16.82% 8.58% 5.01% 0.00% 6.28% 13.30% 13.02% 34.52% 25.37%
12/2008  12/2009  10/2010  11/2010  12/2010  01/2011  02/2011  03/2011  06/2011  12/2011  12/2012  12/2013

79.36 81.43 84.11 91.38 92.19 96.97 95.42 98.83 91.82 98.42
-13.15%  -10.89% -7.96% 0.00% 0.89% 6.12% 4.42% 8.15% 0.48% 7.70%)

Mua xuén A Rip 2010

Nguédn: BSC Research
Nhan xét: Ca 5 cudc khing hoang déu cé tac déng lam gid dau tdng. Nguyén nhan cda nhitng dot tang gid nay
hau hét dén tlr lo ngai vé thi€u hut ngudn cung khi cac su kién dia chinh tri nay déu xay ra & khu vyc Trung Dong

— khu vire san xuat ddu mé I&n nhat thé gidi.



2.

Dién bién GDP thé gidi trong 5 cudc khiing hoang

Bang 5: Dién bién tang trwd'ng GDP cic nwéc trong 5 cudc khiing hoadng (dv: %)

1970 | 1971 | 2972 |1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 |1981 | 1582 | 1983 | 1967 | 1988 | 1989 | 1990 | 1991 | 2552 | 1993 | 1994 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
Thi gié 299 429 1 53 408 411 419 2620 3.7 374 2 2 3. 334 267 284 312 347
3. 4, 31 2. 458 2.4 367 1 358 2T 2.8! 1 .. 156 155 2294 1.84 253 3.08
Canada | 391 41 1.0: 309 315 174 233 2487 064
iGarmany 313 335 3.0y 41§ 14 157 1 37y 3 1 239 118 O.7 298 0. 043 044 221 149
France 532 a5 4.3 436 346 3094 355 158 251 124 25 2 1 23 1 02 195 219 o031 o058 098 111

fUnited Kingdom 350 43 291 245 420 37 199 42 258 0 249 38y 234 258 227 -0 13 146 149 1 2
fitaly 527 1By 3. 258 324 5598 343 084 041 137 32 339 199 1 215 143 08 0! 071 298 -184 000 075
apan 251 4 3, 397 439 52] 548 2 4211 331 352 a7 484 439 342 219 1 137 148 -1 002 137 201 030 15§

Khing hoéingg?'l;rung Bong Cing thing Iran-Irag Chién tranh Viing Vinh Khiing hodng gia diu Misa Xuin A Rip
(1979-1980) 1950 2007 2010

Ngudn: World Bank, BSC Research
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Bang 6: Dién bién tang trwd'ng GDP cac nwdc xuat khau dau trong 5 cudc khung hoang (dv: %)
1970 | 1971 1972 | 1973 1974 | 1975 | 1976 | 1977 | 1978 1979 1980 1981 | 1982 | 1983 | 1987 | 1988 | 1989 | 1990 | 1991 (| 1992 | 1993 | 1994 | 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
ran, Islamic Rep.| 11.13 14.41| 14.42§ 8.55| 6.54 -2.33| 17.27] -4.03] -13.95|| -10.4° -5.17) 8.60 0.6 6.0 2.86( 1.03 -147 4.38 3.19 5.1 0.25 1.01 5.80( 2. -0.19| 4.60 1.32
raq 4.54 5.37 3.74§ 4.42] 16.11 1248 17.18 190 17.( -0.73| 3.4 9.31 -0.0 -3 3259 30.. 3. 5.1 8.2: 3. 6.40| 7.5 13.94] 7.63] 4.7
Kuwait 7.5 5.99 2.4 -2.3] 6.6 1.15| 0. 0.59
[Saudi Arabia 20.5! 2293 24.17| 16.2: -8.93 17.82 7.09) -5.22| 11.92 5. 1.94] -0.! 3. -1 0. 7. 5.5 2.79 1.85 6. 5.0 5.41) 2.70) 3.65| a1y
4o [onited Arab 16. 66| 3.3 1. o0sd| 334 126 6. a. 318 2 160 693 aas| s 241 sod
[Emirates
nuc
OPEC lalgeria 8. 3811 749 505 823 526 921 748 0 3.00 6. 549 070 -1 os8g -12g| 1 -0. a; 3.400 2. 360 290 3.40]  2.80
[Nigeria 14.2 3.36f 5.39] 1L.1¢ -5.23| 9.04) 6.02 -5.76 6.76( 4. -6.! 3.2 7. 1.9 0.36| 4.6: 6. 6.06] 6.59 6.7¢ kX 8.01 5.31 4.23] 6.67|
Libya 4.4¢ 118 6.50) 6.35/ 2.67 -0. 5.0: 13.60
lAngola EX 0. -3. 0.99| -5.¢ 1. 10.9¢ 11.! 11.10 4. 3.47 8.54] 4.9¢
Venezuela, RB 1. 1. 2.0; 2.90| 2.35 0.7¢ -0.36| -2 358 5. 6.4 6.0 0.28) -2: 10.3 9.4 8.7 5.2¢ 418 5.63] 1.34
Russia -5 -8.67) -12.5; 7. X 5. 4 4.3 4.02) 1.76|
Khing hoang Trung Ddng i X / \
dng thang Iran — Ira . N . > 2 o N N
1973 8 g q Chién tranh VUng Vinh Khing hoang gia dau Mua Xuan A Rap
(1979-1980) 1990 2007 2010

Ngudn: World Bank, BSC Research

Bang 7: Bién ddng ting trwd'ng GDP cac nwdc trong 5 cudc khiing hodng (dv: %)

Khiing
hoang
Trung Bong
1973

Cing thing
Iran —Iraq
1979-1980

Chién tranh
Vung Vinh
1990

Khiing
hoang gia
dau 2007

Mua Xuan

p 2010

c

>
P
Q)>

Mirc bién
dong trung
binh tinh
chung trong

5 giai doan

Thé gidi

-4.61

-2.38

-1.43

-2.44

-1.82

-2.54

Cac nwoc G7

-4.57

-2.73

-1.11

-2.82

-2.16

-2.68

United States

-6.19

-3.42

-2.0

-2.01

-0.31

-2.79

Canada

0.00

0.00

0.0

-5.86

-1.33

-1.44




Germany -3.89 -2.74 -0.1 -2.02 -3.76 -2.51
France -2.04 -1.97 -1.9 -2.17 -1.64 -1.94
United Kingdom -9.01 -5.78 -1.8 -2.51 -0.66 -3.96
Italy -1.63 -2.53 -04 -2.45 -4.69 -2.35
Japan -9.26 -2.67 -1.5 -2.71 -2.72 -3.77
Cac nwdc OPEC 1.02 -5.61 -22.27 -0.24 -0.37 -5.49
Kuwait -2.01 -16.86 -1.44 -7.90 -13.24 -8.29
Saudi Arabia 11.69 3.88 -121.86 6.34 7.53 -18.48
United Arab -7.94 -6.27 -0.19 4.40 0.37 -1.92
Emirates
Nigeria 3.68 -6.69 -2.00 -1.00 -0.20 -1.24
Angola 5.77 -2.55 -11.42 0.17 -3.78 -2.36
Russia -5.04 -5.19 3.26 -3.48 7.11 -0.67

Ngubn: BSC Research
Nhan xét:

Bang 8: Danh gia dién bién tiang trwdng GDP cic nwdc trong 5 cudc khiing hodng

Giai doan Anh huwéng dén GDP

- DPdi v&i cac nwdc nhap khau dau: Tang trwdng GDP tai
cac nén kinh t& G7 (7 nén kinh té I&n nhat thé gidi, bao
gdm Hoa Ky, Canada, Plrc, Phap, Anh, Y, Nhat) sut gidm
, s . manh trong ndm 1974, kéo theo GDP thé gidi cling di
Khung hoang Trung BDong 1973 . o .
xudng trong giai doan nay.

- P8i v&i cac nwdc xuat khau dau: hudng loi trong thoi
gian nay do gid dau tdng cao. Sy suy giam cda nén kinh té

thé gi¢i khdng tac déng manh dén cac qudc gia nay.

- B v&i cac nwdc nhap khau dau: Thiu hyt ngudn cung
dau do cing thang gitta Iraq — Iran khién cho gia dau ting
cao, gia cd hang héa theo d6 ciing tang l1én. Cac nudc nay
budc phai that chit CSTT dé kiém ché lam phat, do d6
Cing thang Iran — Iraq (1979-1980) lam suy gidm d3 tang trwdng GDP.

- Dai v&i cac nwéc xuat khau dau: anh hudng dén nén
kinh t& Iran |a nhiéu. Giai doan két thdc Cach mang Hoi
Gido Iran va khdi dau cing thang gitta Iran — Iraq, GDP

cla Iran lién tuc tdng trudng 4m 2 con sé.

- Ddi v&i cac nwéc nhap khau dau: Lién Hop Quéc ban
i . ) l&nh cdm nhap khau dau tir Iraq khién gid dau tdng vot do
Chién tranh Vung Vinh 1990 . . L, R o
nguon cung thiéu hut. Viéc san xuat hang hoa tir doé bj

han ché. Bén canh d6, cudc suy thodi kinh t& dau nhirng




nam 1990 khién GDP nam 1991 cua thé& gidi hay ndi
chung |3 cac nwdc nhap khiu dau sut gidam.

- P6i véi cac nwdc xuat khau dau: Viéc Iraq xdm lwoc
Kuwait khi€n nudc nay phai chiu nhiéu sy trirtng phat dén
tlr quéc té. K&t qua, kinh té& Iraq roi vao suy thodi nang

né, tang trwdng 4m hon 60% trong ndm 1991.

- D6i véi cac nwdc nhap khiu dau: ting trudng GDP suy
, , o giam trong ndm 2008 do suy thodi kinh té tai My lan ra
Khung hoang gia dau 2007 . . )
cac nudc khac.

- P8i v&i cac nwdc xuat khau dau: khong anh hueng may

- P6i v&i cac nwdc nhap khiu dau: Khéng cé anh hudng
tiéu cwc nghiém trong.

Mua Xuan A Rap 2010 - D8i v&i cac nwdc xuat khiu dau: chi cé tic dong I6n
dén cac nwdc Trung Dong va Bic Phi cé xay ra xung dot
nhu Libya — GDP tang trudng am 62% trong nam 2011.

Ngudn: BSC Research

3. Lam phat tai Hoa Ky trong 5 cudc khing hoang

Nhan xét: Trong 5 cudc khing hoadng lam gia dau tdng cao da dé cap, lam phat tai My & nhitng giai doan nay déu
tang do strc ép tir gid cd hang hda dau vao, ngoai trir trong giai doan Chién tranh Vung Vinh 1990. R4t nhanh sau
khi cudc chién xay ra, lam phat tai My quay dau gidm diém do cudc suy thodi dau nhirtng ndm 1990 bao trum lén

cac nwdc phuwong Tay.
4. Phan &rng Ga FED trong 5 cudc khing hoang

Bang 9: Phan (rng cuia FED trong 4 cudc khiing hodng

Chinh sach tién té
Giai doan
L3i suat QE
Khing hoang Trung Déng 1973 ™ (9% = 13%)
Cing thang Iran — Iraq (1979 — 1980) ™ (10% =2 20%)
Chién tranh Vung Vinh 1990 J (8% = 6.25%)
Khiing hoang gia dau 2007 J (5.25% 2 2%) QE1: 1,700 ty USD
. e o . QE2: 600 ty USD

Mua Xuan A Rap 2010 Gilr 13i suat @ mirc thap 0.25% ,

QE3: 1,500 ty USD

Ngudn: Bloomberg, BSC Research
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Ngudn: Bloomberg, BSC Research

Nhan xét: Trong nhitng cudc khing hodng lam gid dau tang, tly vao bdi cdnh kinh té trong nwéc, NHTW Hoa Ky
da cé nhirng CSTT khdac nhau:

@
0’0

Trong giai doan Khing Hoang Trung Pong 1973 va Cing thang Iran — Iraq (1979-1980): Hai cudc khing
hodng dau méd khién lam phat thé gidi ndi chung va Hoa Ky ndi riéng tang ndng trong giai doan nay.

Trong hai cudc khing hoang, FED déu thuc hién CSTT that chit véi nhiéu [an ting |3i suat.

Trong giai doan Chién tranh Vung Vinh 1990, Khing hoang gia dau nim 2007, Mua Xuan A Rap nim
2010: Trong nhirng giai doan nay lam phat déu gidm nén FED d3 thyc hién CSTT ndi l1dng, bao gom ha 13i
suat va dua ra géi ndi 1dng dinh lvong QE. Dic biét, trong giai doan dau nhitng ndm 1990 va giai 2007-
2009 c6 hai cudc suy thoai dién ra khién ting trwdng GDP Hoa Ky & mirc thap, FED thuc hién ndi 1dng
CSTT nham khoi phuc nén kinh té.



5. Tac dong dén TTCK Hoa Ky

Bang 10: Tac ddng cla cac cudc khiing hoang dén TTCK Hoa Ky

S&P500 1tuan 1thang 3thang 6thang 1nam 2 ndm 3 ndm
Khlng hoang Trung Dong 1973 1.1% -4.0% 9.4% -12.9% -41.1% -14.0% 6.2%
Cang thang Iran — Iraq (1979 — 1980) -2.3% -4.5% -3.6% 4.6% 8.0% 28.1% 69.8%
Chién tranh Vung Vinh 1990 -3.1% -7.9%  -12.7% -2.7% 14.0% 28.8% 40.0%
Khdng hoang gia dau 2007 -0.3% 3.0% -6.1% -10.5% -39.2% -9.8% 4.0%
Mua xuan A Rap 2010 0.8% 3.8% 3.1% 2.6% -0.2% 19.8% 52.3%
Nga — Ukraine 2022 -3.7% -4.7%
Trung binh -1.3% -3.6% -5.8% -3.8% -11.7% 10.6% 34.5%
Ngudn: Bloomberg, BSC Research
Nhan dinh:

¢ Hau hét sau cdc sy kién, TTCK Hoa Ky déu chju tdc dong diéu chinh hodc di ngang trong khoang thoi gian
tr 6-12 thang.

¢ Thitrudng chirng khodn Hoa Ky thuwdng hoi phuc trong méc tir 2-3 ndm.

% Muc do giam manh nhat vao thoi diém 3 thang va 1 ndm. Tdc ddng gidam manh trong 1 ndm chu yéu xay

ra do chju dnh hudng cla hai cudc khiing hoang kinh té ndm 1972 va ndm 2008.

Phan 3: Téng két

1. Du dodn gid dau

T8 chirc kinh té Ngay Q122 Q222 Q322 Q422 Q123 Q223
Banco Santander SA 11/3/2022 105 100 90 85 80 78
Intesa Sanpaolo SpA 9/3/2022 110 120 110 100 95 90
Landesbank Baden-Wuerttemberg 3/3/2022 100 100 95 90 85 80
Capital Economics Ltd 2/3/2022 95 100 93 83 78 74
Commerzbank AG 15/2/2022 90 85 80 80 75 75
Trung binh (sau Nga- Ukraine) 100 101 94 88 83 79
Westpac Banking Corp 7/2/2022 88 90 83 73 67 63
MUFG Bank 1/2/2022 88 98 91 105 115 121
Rabobank International 1/2/2022 93 93 94 94 95 95
Emirates NBD PJSC 28/1/2022 75 70 68 60

Market Risk Advisory Co Ltd 6/1/2022 76 73 72 74 73 74
MPS Capital Services Banca per le Imprese

SpA 27/12/2022 80 73 70 69



Natixis SA 13/12/2022 80 77 75 75 75 72

Trung binh (trwéc Nga- Ukraine) 83 82 79 79 85 85

Ngudn: Bloomberg, BSC Research

%+ Céc t6 chirc thé gidi nhan dinh gid dau s& duy tri murc gia giao dich cao trong quy | va quy Il ndm 2022,

bat dau gidm tr quy 111 2022 va binh 6n lai vao quy Il ndm 2023.

%+ Céc yéu t6 chinh tdc dong dén gia dau 13: (1) Mlrc do dp dat cac Iénh trirng phat hién tai d6i vdi Nga; (2)
B4t ky [&nh trirng phat mdi cda phuwong Tay va hoat déng ban dau cla Nga trén thj trudng toan cau; (3)
Mtrc d& phan Ung clia cac nha san xuat dau khac véi gid dau hién tai, (4) Cac tac dong cla dién bién kinh

t€ vi md co thé cd d6i véi nhu cau dau toan cau.

2. Nhandinh

Dua theo lich s& tham khao tir 5 sy kién khiing hoang trudc thi tinh trang thé gidi c6 thé bién ddng nhu sau:
e Gid D3u c6 thé duy tri da tang trong khoang 6 thang dén 2 nam.

e CPI s@ tiép tuc tdng dya theo da leo thang clta gid dau va gy &p luc [8n chinh sich tién té ca NHTW

trén thé gidi.
e GDP thé gidi du kién sé chiu anh hudng khi gid ca lam phét tidng cao lam suy yéu nhu ciu tiéu dung.

e Cac NHTW dirng trudce lwa chon ting |3i suat dé kiém ché lam phét, hay ti€p tuc ha 13i suat dé thuc
day nén kinh t&. Nhiéu kha ning s& duy tri xu huédng that chit chinh sach tién té khi téc do ting
trwdng kinh té& kha tich cuc trong ndm 2021.

e TTCK bién ddng manh nhat |a trong 3 thang d4u tién, sau d6 c¢6 dau hiéu phuc héi dan.



Danh sach cac bao cao lién quan

Moi quy nha déu tw tham khéo thém mét sé bdo cdo ddnh gid vé s kién Chién sw Nga — Ukraine, chinh sdch
“Zero Covid” tai Trung Quéc &nh tdi kinh té, thj trwdng chirng khodn, gid cé hang héa va cdc nganh xuét nhép

khéu cda Viét Nam trong thdi gian nay:

- Bdo cdo tuan 9: Danh gia tac dong chién dich quan sy gitra Nga - Ukraine dén kinh té va TTCK (Link)
- Bdo cdo tuan 10: Tac ddng cua viéc gia tang chi phi van chuyén trén thé gidi (Link)

- Bao cdo tuan 12: Panh gia tac dong dich Covid-19 tai Trung Quéc dén thé gidi va TTCK (Link)

Va mét s6 cdc bdo cdo lién quan

- Bdo céo Trién vong nganh Dau khi (Link)

- Bao cdo nganh Phan bén: (Link)

- Bdo cdo doanh nghiép nganh Thuy san: VHC, ANV

- Bdo cao doanh nghiép nganh Dét may: TNG, MSH

- Bao cdo doanh nghiép nganh Phan bon: DPM, DCM
- Bao cdo doanh nghiép nganh Héa chat: DGC

- Bdo cdo doanh nghiép nganh Cang bién: VSC
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https://www.bsc.com.vn/Report/ReportFile/3292869?key=39
https://www.bsc.com.vn/Report/ReportFile/3302985
https://www.bsc.com.vn/Report/ReportFile/3329843?key=32
https://www.bsc.com.vn/Report/ReportFile/3285996
https://www.bsc.com.vn/Report/ReportFile/3284480
https://www.bsc.com.vn/Report/ReportFile/3284771
https://www.bsc.com.vn/Report/ReportFile/3287362
https://www.bsc.com.vn/Report/ReportFile/3287139
https://www.bsc.com.vn/Report/ReportFile/2738590
https://www.bsc.com.vn/Report/ReportFile/2738361
https://www.bsc.com.vn/Report/ReportFile/2738449
https://www.bsc.com.vn/Report/ReportFile/3299916
https://www.bsc.com.vn/Report/ReportFile/2995776?key=45

Khuyén cdo s dung

Badn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thij trudong chirng khodn. Bdo cdo
nady khéng duwoc xdy dung dé cung cdp theo yéu cbu cua bt ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh
mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cla Bén bdo cdo
nhw la ngudén tham khdo truéc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw
bdo va quan diém trong bdo cdo nay dwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phédn
Chtrng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin ndy Ia hodn
toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo d6i vdi tinh chinh xdc cda nhitng théng tin duoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bd hay mét
phdn néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén s
c@n nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay
d6i ma khéng cén bdo trudc. Bdn bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6 phdn Chirng khodn Ngén
hang DBau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cd sw déng y cda BSC déu
trdi lugt. Bat ky ndi dung nao cta tai liéu nay ciing khéng duoc (i) sao chup hay nhédn bdn & bét ky hinh thirc hay

phuwong thire ndo hodc (i) dwoc cung cép néu khéng duoc sw chép thuén cda Céng ty C6 phén Ching khodn BIDV.

BSC Tru s& chinh

Tang 8 & 9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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