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CHUNG (K0 Ngay 23/6 tGi, cong dan Anh se bo phieu
trong cudc trung cau dan y vé quyét dinh
quay lai hay raGi khoi EU.

TAC PONG CUA BREXIT TO’I THI
TRUONG CHUNG KHOAN VIET NAM

BREXIT xay ra s€ anh hugng khong tot tgi nén kinh t€ cua Anh, cua chau
Au ciing nhu toan cau, dac biét trong bdi canh thé gidi hién dal khi moi
bat 6n dia chinh tri déu cb thé tac dong tdi tinh hinh kinh té.

TTCK Viét Nam sé& bi tac dong gian ti€ép do su bat 6n kinh t€ va thi
trudng tai chinh toan cau trong trung han, va ngdn han chu yéu la do

yéu to tam ly.



BREXIT LA GI?

« BREXIT: la mot tur ghép cua « Britain » va
« Exit », noi dén viéc vuong quoc Anh co
thé roi bo Lién minh chau Au (EU).

» Viéc Anh rai khoi EU sé tac dong tiéu cuc
truc ti€p tdi kinh t€ Anh, EU va gian ti€p
tdi cac nudc khac.



European Union Referendum Dién bien ket qué

tham do BREXIT
Két qua tham do y kién
cho thay mic d6 phan

| hda kha manh va nhiéu
. ’ k€t qua trai chiéu. Tuy
U 4 nhién rdi ro cta su kién
nay la co.

Should Britain stay in or get out of the EU?

Average of last six polls (%), excluding unsure votes

a9 ¢ eSS P Trang mang Independent

cua Anh vua cong bo
cudc tham do du’ luan
cua ho cho thay, ty 1€
ung ho Brexit da Ién tdi

55%, cao hon 10% so
-% Remain -# Leave - Vdi ty Ie_ phan dOi-



Néu Anh rut khoi EU

Timeline if the UK votes to leave the EU, 2016-2018

UK takes up presidency
of EU Council — July

23 June French presidential German election Earliest formal exit two
referendum date election (April/May) (September) years after referendum
2018 2017 2018
Campaigning Negotiation of withdrawal agreement
Polls, political campaigning, After a Brexit vote, the EU and UK would have two years Further negotiations
increased market volatility, to negotiate a ‘withdrawal agreement.’ Previous EU trade to define the
and more studies on the deals have taken much longer to seal, raising the spectre relationship and
referendum's impact. of extended negotiations — and uncertainty. trade deals.

Source: BlackRock Investment Institute, February 2016.

Ngay 23/6/2016: Bo phi€u cho BREXIT, néu quyét dinh raGi khoi EU

Anh s& c6 hai ndm dé dam phan vé cac diéu kién tham gia vao thij trudng EU
Trong thdi gian dam phan, Anh sé ti€p tuc ton trong cac diéu udc quoc t€ va
phap luat cua EU, nhu’ng khéng con co thé tham gia Vao cac quyé’t dinh.

Do d6, anh hu’dng vé kinh t€ Anh, EU va toan cau trong ngan han la nho. Cac
anh hudng néu co sé xuat hién tu tu trong dai han.



BREXIT & NUO'C ANH (UK)

Rest of EU
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RELATIVE STRENGTH
Selected UK and ELI metrics, 2013-2016

5

¥ -

UK

Land mass

Football World Cup wins
EL budget contribution
Population

GOP

Financial services activity
Foreign direct investmeant
Equity market capitalisation
Tea consumption

Ryder Cup players

Unemployment rata

51% 8%

i‘r GDP per capita (euros) 33,842 26,604

Population growth (fve-year annual average) 0.7%

: .. Median age 425

Poputation density (people per sg km) 120

() A et Government fiscat balance (share of GDF) -20%

l . ' ( ; Gross povernment debt (share of GODP) B7%
3 Defence spending {share of GOF) 1.5%

) __ Internet users {per 100 people) 78

Time to start a business (days) 0.2

Clean energy (share of energy use) 177 %

Sources: BlackRock Invesiment Insfitute, Confederation of British Industry, Bank of England, European Commissicn, MSCIL UK Trade and Invesiment, IMF and Workd Bari,
February 2016, Noles: GOF, fiscal balance and gowernment debi dala are based on IMF forecasts for 20106, Equity marked data are basad on weighls at the end of January
2016. Tea consumgplion data are for 2013, All other data are for 2014, The financial services share of EL aclivity is based on gross vaiue added

UK c6 vai tro quan trong ca ve chinh trj va thugng mai trong EU, viéc UK roi khoi EU
khi€n ca hai bén cung ton that, cé thé dan t&i nhithg hau qua khong thé ludng tru’gc
doi véi su hdp tac ¢ Chau luc nay.



BREXIT & NUO'C ANH (UK)

Giao thuong trong
EU

Su khac biét vé quy dinh tang theo thdi gian, lam tang chi phi thuong mai, anh hudng dén
sO lugng va vi tri cia Anh trong chuoi cung U'ng.

FDI

Vuang qudc Anh trg nén kém hédp dan vdi vai trd la clra vao chdu Au, la ndi tap hop cla
cac tru s chinh va mot diém dén dau tu tir Chau Au.

Tu do hoéa va quy
dinh

Anh danh mét anh hudng ddi véi quy dinh cia EU ma khéng cé nhiéu su tu do d€ quy dinh
doc lap.

Chinh sach cong
nghiép

Anh gianh dudc su linh hoat tir chinh sach cdng nghiép, nhung mat nhirng Igi ich tU quy
moO va anh hudng tai mot s6 khu vuc.

Nhap cu

Nhap cu dugc that chat, khién sic canh tranh bi anh hudng, dac biét 1a cia London, nhung
thiét hai bao nhiéu thi con phu thuéc vao mo hinh Brexit.

Dich vu tai chinh

Anh van gitr dugc mot Igi thé canh tranh manh mé&, nhung rat c6 thé s& mat Igi thé kinh
doanh do tinh hinh cung cap mét s6 dich vu vao thi truGng EU sé kho khan han.

Chinh sach thuong
mai

Nudc Anh s& c6 it don bay, la mét ddi tac kém uu tién thdp hon trong dam phan thuong
mai va sé gap kho khan trong viéc giai quyét tranh chap thugng mai.

Anh huéng qudc té

Anh mét Igi ich tir viéc c6 thé anh hudng dén ndi bd va toan bd EU, khién Igi ich kinh t& va
chinh sach qudc té bi anh hudéng.

Ngan sach

Anh dat Igi ich vé mat tai chinh, nhung Igi ich bao nhiéu con phu thuéc vao m6 hinh, va su
thay dai trong tac ddng rong gitra cac ving clia Anh khién tinh hinh chinh tri xung quanh
Brexit cang phuc tap.

Bat on

Brexit la mot qua trinh kéo dai trong nhiéu nam véi su’ bap bénh ngay ca & nhirng phut
gidy cudi cling va bat dau, anh hudng dén hoat dong kinh doanh cua cac doanh nghiép.




BREXIT & CHAU AU (EU)

Giao thuong trong
EU

Thuong mai cia EU sang UK gap nhiéu van dé han la tir UK sang EU, nhung mot s6 quoc
gia c6 thdng du song phuang 18n cling cdm thay bat én tir vi md cla Brexit.

FDI

Cac doanh nghiép thay kha ton kém khi diéu chinh cac khoan dau tu tir Anh va dé la rui ro
khi Anh no luc cdt gidam céc tiéu chudn thu hat dau tu FDI cta EU.

Tu do hoéa va quy
dinh

Sy can bang trong HOi dong Chau Au ngay cang xa tu do hda va trd nén khd khén han
trong viéc hinh thanh nén mdt thi€u s chéng lai céc bién phap phi tu do.

Chinh sach cong
nghiép

CH thé co mdt suy yéu vé chinh sach canh tranh, hdp tac trong dao tao va nghién cltu va
tac dong Ién chinh sach cong.

Nhap cu

MOt s6 dat nudc bi anh hudng bdi cac tac dong vé kiéu hdi hodc nhap cu, véi mic d6 anh
hudng chinh tri chua ro rét.

Dich vu tai chinh

M6t hodc hai trung tdm tai chinh cd thé dugc hudng Igi, nhung cac doanh nghiép va hd gia
dinh sé gap van dé vé thanh khoan va tang chi phi ctia cac dich vu tai chinh.

Chinh sach thuong
mai

Kh6i EU 1a mdt déi tac thuong mai tré nén kém hap dan khi khéng bao gdm nudéc Anh
trong thoa thuan nay va néu EU mat di mot nudc thanh vién thi ganh ndng chinh tri sé dé
nang lén qua trinh dam phan.

Anh huéng quédc té

Kh&i EU danh mét tai san quyén luc ciing va mém 13n, nhung cb thé hanh ddng mdt céch
chat ch& hon khi tham gia céc t6 chic khac va cia qudc té.

Ngan sach

EU mé&t di mot thé ché& ngén sach ky ludt va ngudi dong gdp chinh véi khoang cach can
phai dudc 1ap day nhG nhitng déng gop cao han hodc chi tiéu it.

Bat on

Su' bt 6n la x8u cho doanh nghiép trong EU, nhung nguy cd I16n nhét 1a 13y lan chinh trj tir
cac bang ching cla khai niém' rdi khéi EU




BREXIT & KINH TE TOAN CAU

» Brexit - London r@i bo EU - s€ gay ra anh hudng sau
Lonlg'] tdi dong chay thucng mai va cac moi quan hé
inh té€.

- IMF khdng dinh mot cudc bd phi€u rdi khoi EU_sé
khién giaj doan bat on von kéo dai cang trd nén tram
trong, day thi trudng tai chinh lung lay, ddc biét tac
dong 16n tdl san lugng kinh te.

« Theo IMF, phan Ung cua thi trudng toan cau ciling
du’dc du bao tiéu cuc, tham chi dir déi néu Anh rGi
khoi "mai nha chung" chau Au IMF du bao nhiing rao
can dugdc tao ra tu Brexit s€ tac dong dén cac hoat
dong thuong mai, dau tu va ndng suat lao dong, va
diéu nay co the dan dén hau qua ti€u cuc trong thdi
gian dai doi v@i san lugng kinh té.



BREXIT & KINH TE TOAN CAU

- Trong ngan han, vé cg ban cac thj truong tai san tai chinh
nhu’ co Ehieu, trai phieu thuong khong thich su bat on va su
khong chac chan. Do do, khi tuong, lai khoi EU bi dat dau hoi
sau su ki€én nay, cac nha dau tu co phi€u, trai phiéu, tién te,
sé cO xu hudng tu’ vé trudc su ki€én nay bang cach ban cac tai
san dugc dinh gia bang dong Euro va dong Bang Anh dong
1I:\Ihr(1j“i mua vao cac tai san phong vé nhu dong USD hay Yén

at.

« Cac tac dong chu yéu dén thj trudng tai chinh toan cau trong
ngan han sé bao gom:
— Pbng Euro va bang Anh gidm gid manh (c6 thé giam gia trén
10%9).
— Dong USD va Yén Nhat tang gia.
— Thi trudng chi’ng khoan EU va Anh giam manh.

— Bﬁ)p%l’g‘én tim kiém dén cac tai san an toan nhu trai phiéu Chinh
u My.
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BREXIT & KINH TE TOAN CAU

So sanh USD Index, GDP va EUR So sanh USDVND, CNY va EUR
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- Brexit c6 thé gdy ra su bi€n dong I6n cla cac dong tién chu chét trén thé
gigi USD tang, Euro giam gia.
« Dong Nhan dan té cling c6 thé giam gia do Trung Qudc chu dong giam gia

n

dong tién dé tang suc canh tranh cho ﬂéng hdéa cua minh xuat khau vao EU.

» Cac y€u to trén co thé khi€én VND budc phai giam gia dé giam ap luc dong
thai tang suc canh tranh cho hang hoa xuat khau cua Viet Nam.
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So sanh cac thi truong CK (theo quy)
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Dow Jones (trdi) ~ —Nikkei 225 (trdi)  =#—FTSE 100 (phai) = =——EURO STOXX 50 (phai)
NIKKEI FTSE DOW EURO o peT 7 n - A rye g s A
225 100 JONES STOXX 50 Anh rdi EU tac dong tieu cuc tdi kinh te

NIKKEL va thi trueng tai chinh toan cau (IMF);
225 1.00 0.74 0.71 0.67
FTSE 100 074 100 083 0.56 « TTCK Anh va EU se bi tac dong tieu cuc;
DowW 0 085 100 . « Trong khi cac TTCK Anh, EU, My va Nhat
JONES - - ' ' CO su' bien dong cung chieu, tuang quan
EURO I3n. 11
lsTOXX 50 0.67 0.56 0.19 1.00




BREXIT & KINH TE VIET NAM

Ty trong XNK Vietnam-UK-EU
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FDI S6 du an cap mai FDI Vén dina kv ca
g ky cap ] ~r . 5 , ~
Qute méi va ting thém Kinh té& Anh bi anh hudng, dong
Anh, 1. Vuong bang Anh mat gia it tac dong truc
> Quée tiép tdi kinh té Viét Nam:
n

5% — XNK giira Vietnam va Anh chiém ty trong

thap trong tdng kim ngach XNK (XK 2,4%
va NK 0,4%, nam 2014).

/

— Dong von FDI tUr Anh vao Vietnam chiém
5,3% (sO von dang ky cap mdi va tang
thém, 5 thang 2016). 1>



BREXIT & KINH TE VIET NAM

 Tuy nhién xét trén khia canh toan bo nén kinh té EU bién dong sé co tac
dong den kinh te Viet Nam.

— Trong nhoém thi truGng mdi ndi tai Chau A, Viet Nam ¢6 quan hé thuong mai kha mat
thiet voi EU (bao gom ca nudc Anh). Theo Bao cao mdi nhat cua Tong cuc Hai
Quan, thi trudng xuat khau Ion thu hai cua Viet Nam la Eu vai kim ngach dat tren 30
9/, USD. Tai thi trudng nay, Viet Nam xuat sieu vai gia tri Ion tren 20 ty USD. Do

d, trién vong tdng trudng cua khu vuc nay kém di cling s€ khién cho xudt khau cla
Viet Nam bi giam.

— Thém vao do, viéc dong Euro giam gia so vdi USD ciing khi€én dong tién nay giam gia
so vai VND (do VND bi neo vao USD) va do do khien suc canh tranh cua hang hoa
Viet Nam vao thi truong EU bi giam. Kim ngach xuat khau vao EU chiem 20.6% tong
EiAr,n ngach xuat khau cua Viet Nam va do do tac dong cua su kien tren néu co la dang

€.

— Ap luc 1én ty gia VND/USD c6 thé sé tang Ién trong ngan han khi dong v6n dau tu bi
rut ra va dong USD manh len. Tuy nhién tac dong nay sé dugc can bang trd lai khi
FED chac chan s€ dung tang lai suat néu su kién trén xay ra. Do do, tac dong len ty
gia VND/USD sé nho.

— Chung t6i chi lo ngai Trung Qudc c6 thé giam gia Nhan dén té dé tang sUc canh tranh
cho hang hoa xuat khau cua minh vao EU (khi dong Euro giam gia). bieu nay la gay
sNch ep khien NHNN Viet Nam giam gia VND de tang suc canh tranh cho hang hoa Viet

am.



BREXIT & TTCK VIET NAM

TTCK Vietnam va UK
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- TICK Viethamva Anhcd sy | > Dong vén nudc ngoai sé€ han
bien dong kha cung chieu. ché vao cac thi truong tiem
- Tuy nhién, VnIndex chl yéu bi an nhieu rui ro nhu viet Nam.

tac dong gian ti€p bai:
— Su bién dong cua TTCKtoan [ » S’ bién dong kinh t€ va thi

cau; o truong tai chinh toan cdu tac
— Sy dich chuyén dong von dau dong toi tam ly cua nha dau

tu’ gian tiép. tu trong nuoc.
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