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{ Gié déu mé quéc 1 giai dogn 2004-2014:
su bat ddu vé két thic cla mét chu ky dao déng
trong ddi han

BUI XUAN HOI

i vict phén tich co ché hoat dong ctia thi truong ddu mé quéc 1€ nhdm ly gidi s vin
déng etia gid dGu mé quée 1€ trong dai han; quan sdt sy vén dong cie gid ddu trong
hon 40 ndm qua (1973-2014) d€ c6 thé dita ra cde ban ludn vé chu ky gid trong dai han.

Tit khéba: ddu mé, kinh t8'ddu md, chu ky kinh & khing hodng ddu mé, thi triting hang héa.

N #m 1973, khiing hodng ddu M Iin
thit nhat, gia ddu ting gdp 3 14n mdc
gid nam trude. Ndm 1979, khing hodng ddu
lda 14n 2, gid ddu tidp tuc ddy lén gin gip 3
Ién. Nim 1986, khiing hodng thita, chién tranh
gid ddy gia ddu xudng thdp va trd v& mic cia
ném 1973. Sudt. nhiing nim 1987 dén 2002, gia
diu dao dong & mitc thap, vio thi didm do
nhitng ngudi lac quan nhélt cling chi dua ra dy
dodn gid ddu & ddu thé ky XXI s& dso ddng
trong khoang tit 18-25 USD/thung. Thyc t&
gia ddu trén thi trudng quéc t& ting trd lai tit
nim 2004 (t& 26 USD lén 34 USD/thung) va
lign tuc sau d6 ngudi ta chi néi vé& sy tang gid
cta ddu md. Nam 2012, mite gi4 trung binh tai
Dubai 1a 109 USD/thing. Thé gidi clia nam
2014 véi nhitng bign dong vé chinh tri tai cic
khu vyc nhay cém cla ddu md (nhu Irdc, Iran,
Nga, Ucraina...), ngui ta d6n chd sy bing nd
ciia céc giao dich trén thi trudng phai sinh ddy
gia ddu 18n cao hon nita. Trai nguge vl cac du
doan d6, gia dAu nim 2014 da gidm. Phai
chang mat chu ky gid sép két thic (ting gi4)
va chu ky gié mdi (gid thip) da bt ddu?

1. Thi truéng diu mé quéc t& nhimg

cudc khimg hodng

Mgt san phim ning lugng déc thit, mgt sén
phim c6 giao dich thudng mai quéc t& rat 16n,
phén b tai nguysn déu mé khong déu, khu
vige san xudt va khu v tidu ding khic xa
nhau vé chinh tri, van héa, dia 1§..,, ¢6 18 timg
46 1y do ciing dit a8 giai thich hoat ddng chia thi

trudng diu mé qudc t&€ gin Lidn véi che cude
khing hodng (thigu va thita) va luén thu it
s¢ quan tdm dac biét cia cac nha Jam chinh
séch, cac quic gia.

Nim 1973, OPEC kiém soat thi trudng va
3 chitc nay giy ra cude khiing hodng diu lita
dau tién khi ddy gia ting cao gip 3 ldn, Nam
1979, truéc nguy cd can kiét tii nguyén ddu
mé, OPEC tién hanh ting gia séc (gdn gip 3
14n) tao ra cudc khing hodng l4n thit 2. Thyc
t& sau d6, ban than OPEC da rét cd ging véi
chinh sach quotas thit chin nhim cdu van thi
trudng nhung ciing khéng ngin duge cude
chién tranh vé gia vi khing hodng thita nim
1986-1987.

Ngudi ta tiép tuc néi vé khing hodng ddu
md clia nhitng ném ddu the k¥ XXT khi e
nhitng thdi diém gia ddu dat mae k¥ luc 147
USDithing (néim 2008). Lai 14 nhiing dy béo
ring gi4 ddu s& cdn ting cao tham chi 13 200
USD/thiing vi tinh trang can kiét tai nguyén,
vi lugng ciu ting cao do “yéu 8 Trung Quéc”,
ring nhiing s& liéu théng ké sai, 1561 thoi lam
cho ngudi ta luén nghi v& sy ddi dao cha tai
nguyén ddu mé sau ndm 1986. Gid tang va
tiang dén bao gif, tai nguyén ddu mé da can
kit thyte syu? Mot thye t& 13 gia da tang lién tuc
tit nam 2004 dén nam 2013 (dat mic 109
UD§/thing), nhung bitde sang nam 2014, gia

Bin Xuan Héi, PGS.TS., Trudng dai hoc Béch khoa
Ha Néi.

71



e s . .
Gia dau mo quée té ..,

ddu da gidm (va ciing lai gidm k¥ lue trong 5
nim qua, xudng con 55 USD/thung vao thang
12-2014).

Quan sat ¢d chifu dai vin ddng cha thi
trudng ddu mé hon 40 nim qua tir khing
hoéng 1973, s¢ bién déng mang tinh chu ky
ctia gia ddu trong dai han la kha rd nét. Hon
bao gid hét, sy bién ddng d6 duge 1y gidi bing
4p e cung cdu trong dai han — 1y thuyét
kinh t& ¥4t co ban nhung lai rat hiéu qua cho
phép gidi thich sy van dong mang tinh chu
ky nay, ciing nhu dua ra nhitng du bao vé su
bién dong cho giai doan tiép theo sau thai ky
cham dinh caa gia ddu.

2, Ap luc cung ciu trong dai han - co

sd la chi phi san xuit

Néu nhu trong ngin han, dic trung it co
gidn cBa lugng cung, lugng cdu, co ché&
thuong mai quéc t&€, anh hudng cha thi
trudng “d4u gidy™- néi cach khac 13 cac cong
cu tai chinh phéi sinh quyét dinh dao déng
cla gia ddu trong ngan han. Trong trung han
ede y8u 8 ciu tric quyst dinh hanh vi cia
gla ca thi trong dai han, ip lyc cung cdu
trong dai han ma & dé vai trd trong tim cia
chi phi sén xuit quyét dinh chu ky gia trong
dai han d6i véi ddu mé>

Nguyén téc kinh t& thi trudng cé vé rit
ddn gidn nhung lai rat hiéu qua trong viée
gidi thich cac bién déng clia gia ddu trong dai
han. Thét vy, chi phi san xuét 1a co sd quan
trong nhét quyét dink gia du trong dai han,
& d6 cau tric thi trudng du 1a dée quyén cha
7 cbng ty da quéc gia “the Majors” giai doan
1920-1960 hay cla tap quydn OPEC nhitng
nam 1970 ciing khong thé nio duy tri gia
diu khac xa so véi chi phi sdn xu&t. OPEC
hay Majors s& nhan duge nhiing higu {ng tit
vige ap dat mic gia khac xa so v6i chi phi
nhu sau:

= Néu mitc gia dugc dat cao, cao hon nhidu
$0 véi chi phi sén xudt, khi d6 cac hidu iing
ca tit phia cung va phia ciu x4y ra:

V& phia céu, gi4 ting cao va kéo dai da
d€ hiéu iing thay thé va hiéu dng thu nhap
xdy ra (difu nay khéng xay ra trong ngin
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han véi sin phdm ning lugng néi chung va
sén phim diu md néi riéng), ca hai hiéu dng
nay déu din d&n higng cdu vé diu md sé
glam xudng.

Vé phia lugng cung, gia tiang cao va kéo
3ai ciing din t6i cac hidu ing lam cho lugng
cung ting 1én. Trude hét la hidu dng ddn ty,
gi4 cao s& hap dan diu tu trong thim do khai
thic va san xudt ddu mo, trong nghién citu
va phat trién d€ dua ra céc tién bd khoa boc
trong tham d6 khai théac va sin xuit ddu mo.
Ciing véi d6 1a hiéu tng chi phi, khi gia thip
cic mé diu cé chi phi cao sé khéng dudc khai
thac, nhung khi gia tdng cao va kée dai,
nhing mé ddu nay ti¥ khéng kinh t& sé trd
thanh khai thac kinh & Digu d6 lam cho
lugng cung tang lén.

Nhu vay, khi gia ting cao va kéo dai
(trong dai han) & tao ra cic hiéu dng lam
lugng cung téng 1én trong khi lugng cdu gidm
xuéng va két qui cla ap hic cung ciu trong
dai han & ddy gia ddu xudng thap. Chu ky
ting gia kéo dai s& dude néi tiep bang chu ky
gid gidm.

« Trudng hdp ngudc lai, néu gia diu bi ddy
xudng qua thip va cue doan la thip hon chi
phi s3n xuit déng thoi tinh trang nay kéo dai
14n ugt cac hidu dng sau sé xay ra:

- V& phia lugng céu vén 14 higu ting thay
thé va higu dng thu nhap, nhung gia thip sé
lam cho lugng cdu tang 1én (tuong tu, cc
hidu Ung nay chi quan sat dugc trong dai
han, tic 13 véi dédu mé, cin ¢6 thdi gian dd
dai d€ ngudi tiéu ding diéu chinh hanh vi
khi gia ca thay @6i).

1. Thi mubng ti chinh v& ddu md 12 dang thi tedng
ma céc hyp déng mua va bin “thing ddu™ trong rwong lai
duge trao déi voi mor mifc gid 1ap whe dugc fn dinb.
Nhung khic vdi thi msmg giao hing cham, thi trudmg
cdc hop ddng tai chinh nay khéng thuc hién tén cic giao
dich vat chat. Phin [6n nhitng ngudi tham gia chi sit dyng
nd nhu mot cong cy i chinh trung gian bén canh nhitng
giao dich thye mrén thi trudng vat chat.

2, “Dii han” thudng duoc hidu 1a khodng this gian di
dai dé ma cong nghe trong sin xulft. cong nghé tidu dimg
¢6 thé thay d6i. viimg sin xusr hay khu vye ticu ding cé
thé bi dich chuyén.

_
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V& phia ludng cung, gia xubng thip va
kéo dai ln lugt cac hiéu img ddu tu v3 hidu
ing chi phi s& xiy ra. Gid thap chic chin
khéng hép dan diu tu nén khéng cé su gia
ting nguon cung méi. Gia thap va kéo dai,
nhitng mé ddu c6 chi phi san xudt cao chic
chéin sé ngiing san xuit.

- Ténghep lai cae hidu Gng khi gis xudng
thép va kéo dai lam lugng cung giam xudng
trong khi higng cu téng lén va kétl qua cla
#p luc cung cdu trong dai han s& ddy gia déu
1én cao. Nhu véy, chu ky gia thip kéo dai s&
duge ndi tiép bing chu ky gié ting cao.

Véi co ché nhu vay trong dai han, gia ddu
s& dao dong xung quanh truc chi phi sdn
xuit, v1 dit quyén lye thi trudng (OPEC) cb
ap G4t gid cao difu do cting khong thé xay ra
trong dai han, cic hiéu ing nhu phén tich 8
trén sé iy gia dAu xudhg thap va nguge lai.

Va nhu vy, cic yéu t& quyst dinh chi phi san
xust trong dai han ciing d6ng thoi quy&t dinh
mitc gia trong dai han. Mot trong nhitng véu
t§ quyét dinh d6 1a nhiing tién bo cha khoa
hoc céng nghé trong khai thic va san xudt
ddu mé. Yéu t§ nay ddy lai ranh gidi can kiet
ma thé gidi lo ling tit nam 1973, yéu & nay
kéo gia ddu trong dai han xudng thdp khi né
bi ddy 1én cao va kéo dai tit stic manh cta thi
trucng.

3. Nhitng chu ky gia dau quéc t& qua

khit va hién tai

Hinh 1 md ta cdc ehu ky gid cho giai doan
tit nim 1973 dén nam 1986, T ndm 1973,
OPEC chinh thitc ndm. quyén diéu hanh thi
trudng. Hé théng gia ciia OPEC 1a hé théng
gia quéc t€ 4p dung cho giai doan quyén hyc
thi trudng duge kiém soat bdi t6 chic nay.

HINH 1: Dao ddng gia ddu giai doan 1973-1986
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Neucn- BP Statistical Review of World Energy 2014 - Workbook (gid rai Dubai, gia dach nghiia va trung binh nam).

Qua trinh chuyén giao quyén lue tit
Majors sang OPEC duge bit ddu bing viée
hiy bd hoan toan hé thdng nhugng quyén
khai thac da ky k&t trude ddy gitia chc qude
gia 8§ hitu va cac Majors. Thay vao dé céc
quée gia OPEC da thuc hién viée khai thac
va lign két lai dé diéu tiét thy trudng ddu md
quéc t8. Thai ky déu cia qua trinh lién kat,
trudc cac du bao v& nguy d can kiét ngudn
tai nguyén Jdau do viéc kinh t& cong nghlep 3
giai doan phat trién manh va bé luy cla vige
gia déu thap glai doan trude 46 da lam lugng

-
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cdu vé ddu md tang manh, OPEC da gay ra
cugc khiing hodng ddu I#a dAu tién khi chi
trong 2 nam 1973-1974 gid dau mé giao tai
Dubai téng ti 2,83 USN/thing nam 1973
tdng lén 11,41 USD/thing ndm 1974.

Chu ky gi4 ting thé hien quyén htc doc
quyén ctia OPEC khi cc quic gia san xut
lién k&t 44 tiang gia ddu véi 1y gidi vige tang
gia la cdn thiét va d6 1a phan chi phi ngudi
st dung - hay t9 thi nguyén khong tai sinh.
Nhu vay véi dac trung it co gian cua lidng
¢du theo gia trong ngin han, OPEC di thu
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duge khoan lgi ich rat 16n tit vide ting gia
ddu. Va khi gid ddu lén cao nhu vay van
chua di dé lam cho lugng cdu giAm xudng
ngay, OPEC tiép tuc tang gid 4ot bién 14n
thit 2 (gia ddu tang tir 13,03 USD/thung ndm
1978 lén té 35,03 USD/thang nam 1979).
Chu ky tif nim 1973 dén n&m 1980 thé hién
quyén luc cha tap quyén OFEC trong viéc
cung iing va diéu tiét gia ddu.

Tuy viy, dic trung it co gifin hay guyén
Ige thi trudng ciia OPEC trong cung ing anh
hudng tdi gia ci ciing chi ¢6 thé quan sat

trong trung han. Cd ché diéu chinh gia trong
dai han 6 hiéu luc khi gia tang cao v kéo
dai 41 7 nam (1973-1980). Thit vay, Viéc gia
ddu thd ting cao trong khoang théi gian di
dai da cho phép céc gidng ddu khip thé 5101
6 thé khai théc hiéu qua vé mat kinh té.
Nhiing tién b§ v& khoa hoc ky thudt cing t
hiéu Ung gia ting cao lién tuc duge @ing dung
trong tham do, khai thac ddu thé. Két qud
nhiing tién bd vé cong nghé con ti€p tuc phat
huy nhiing ndm sau d6, cho phép ting lugng
cung va giam chi phi khai thac (bang 1).

BANG 1: Cac chi tidu kinh t& vé khai thac san xuit diu mé so sanh nim 1984 va
nam 1992 vdi vai tro cha tién bd khoa hoc céng nghé

khai théc sin xuét ddu mé

Cic chi tiéu lién quan dén | Phat trién khai thic mé & bién Bac - 130 m do sau mat nudc, trif lugng khoing

200 Mbls

1992/1934 Ung dung cAc ti€n bo chinh
" .s Khoan san ty diéu chinh len xuéng véi cic dng din luu
Chi phi diz e Gidm 25 % ngang hodc nhiéu 6ng din huu
Chi phi van hanh Giam 10 % Koan véi thiét bi phu trg
Téng phi Gidm 20 % Plate-forme dugc 1ip dit bing thiét bi cdu

Thai gian dua vio khai thic Tiétki¢m 6 thing

T§ 18 thu héi ddu Tang 5va 10 %

. He [hcng tich hop hien dai

Khoan giai phong dé 14p dac xhuon va miéng gi€éng dudi
bié)

Ngudn: Trich din £r J-L.

Nhitng hiéu ing nay di lam cho ludng
cung ting 1én ddng thdi tao ra sy thay d6i
dang ké trong cdu tric thi trudng ddu md vé
phia lugng cung. Theo d6, hirgng cung ddu mo
ngoai OPEC ting 1én mét cach dang ké va
nhanh chéng tao thanh mét déi trong cha
OPEC trong vie diéu tiél thi trudng ddu mé

Karnik va J. Masseron (1995).

quéc t8. Trong thyc t&, lugng cung vé& diu mé
ngoai OPEC, ngoai Lidn X6 cit tang tdi 25%
trong giai doan tit 1979-1985 dic biét 1a nhd
vao chinh sach md cita trong khai théc § vang
bién Béc va 3 Méxicd. Thi phin ma OPEC
kifm soat 12 53% nam 1973 ¢4 nhanh chéng
gidm xudng cdn 28% nim 1985 (bang 2).

BANG 2: Nhitng thay déi trong ciu tric Iugng cung ddu mé thé gidi giai doan 1973-1986 (%)

Ving, nhom sin xuat/nam (%) 1973 1976 1979 1982 1985
_KEOI_CBC nuac OPEC 33 51 47 33 28
Hop ching quéc Hoa Ky 19 16 16 18 | T
Cic nwdc khoi Liga X6 i 18 21 3 | 2
Cic nute khic 10 1 5 | 2 | 25
Trong d6: Anh+Na Uy 0 1 3] 5| 6
Mexico T 2 3 S N
Téng cong 100 100 100 100 100

Ngudn: Petroleum Economist, 1986.
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Tudng ty, hiéu tng thay thé va hi¢u dng
tiét kism lam cho lugng cdu vé diu mé trong
giai doan nay gidm xudng ro rét sau thél
gian tang gia kéo dai (hinh 2). So d6 nay thé
hién rat ro dic twng khéc biét cha sdn phim
ddu mé. Trong ngan han, higng cdu va cung
it it co dan so vdi st Lhay d8i vé& gia, nén
mic cho gia ddu ting, lugng cdu vén ting
cho t6i nhitng nam 1978 vi né chi c6 thé
phan idng trudc sy thay d8i vé gia ca khi ¢6
&0 thoi gian. Sudt thai gian sau &6, lugng cu
lién tuc giam (8% d6i véi tiéu dung ddu mo
toan th& gidi va tham chi 14 15% trong khu
vue kinh t& OECD).

HINH 2: Bién déng v& san lugng ddu
tibu diing ctia thé gidi giai doan 1973 -1985

dung hidu qud va tiét kiém nhién ligu cling
tit do dude thuc thi 8 hdu hét cac nude trén
thé gidi.

Nhitng diéu chinh trong dai han nay dén
tit ca hai phia cung va cdu ¢ &€ 1am cho gia
ca trén thi trydng gidm xuéng, ma cyc doan
1a cudc khiing hodng thita vdo nhing nim
1986-1987, khi OPEC ti¥ bé moi chinh sach
4p dat quota, thi truong diu vin hanh nhu
mot thi trung canh tranh. Mot chu ky gia
cao (1973-1985) da chinh thic cham ditt va
mét chu ky gid méi - chu ky clia hugng cung
tang va lugng cAu gidm — chu ky gia thap cia
nhitng ndm tiép theo.

HINH 3: Dac déng gia diu giai doan
1986 - 2002 - chu k¥ gia thip
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Ngudn: BP Statistical Review of World Energy 2014 -
‘Workbook.

Sy didu chinh cha lugng cdu vao théi gian
ndy 12 kél qua clia viée thay the diu mé béng
céc dang ning lugng khac trong nhidu hoat
d6ng kinh t& cfing nhu hiéu Ung tiét kiém ti
viée tang gia diu va kéo dai trong thdi gian
trude d6. & My, Chau Au hay Nhat Ban, hiu
hét eac nha may dién mdi duge xay dung sau
n#m 1979 déu la dién than hoic dién hat
nhén, tham chi 8 My con ap dung dao luit
“The Powerplant and Industrial Fuel Use
Act” (PIFUA) véi néi dung chinb 1a han ché
céc nha may dién si dung ddu hogc khi ty
nhién. V& hiéu ing tiét kigm, dién hinh nhat
1a nganh sin xudt 6 t6. Nam 1984, chiéc xe
con Twingo ¢ia hing Renault di ra doi voi
mite tiéu thu 3,2 lit xang/100km, giam dén
50% so véi cac loai xe cit. Cac chinh sach su

—_—
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" 18-22USD/thing

Ngudn. BP Staristical Review of World Energy 2014 -
Workbook (gid tai Dubai, gid danh nghia va trung binh nam).

Thuc t& tit nam 1986 dén nim 2002, bé
qua nhiing dao dgng tic thdi, gia dau th& giéi
trung binh giai doan 1986 - 2002 chi giao
déng dudi 20 USD/thing (hinh 3). Nt vay,
chu ky gia thap tham chi kéo dai t4i hon 10
nim, dé cé két luan rang khodng thdi gian
duge goi la dai han dé lugng cung lugng ciu
¢6 thé phan {mg trudc sy thay doi cha gia cd
phai tit 7 dén 10 nam.

Chimg la tiép tuc kidm dinh xu thé& dao
dong gia dau trong dai han mang tinh chu ky
biing ch¢ quan sat thyc t& & giai doan tiép
theo. OPEC sau cudc khling hoang thita da ¢
géng kiém soat thi trudng béng cic chién luge
“san lugng phu hgp” va chu ky tang gia k&
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ti&p hoan toan khéng phai tir chinh sich tang
gia cia OPEC. D6 14 két qua ctia sy phén iing
cua lugng cung, lugng cAu trong dai han. Gia
diu quéc t& tit nim 2004 da tang mét cach
“bdt ngd” va tang lign tuc trong céc nam sau do.
Céac nha nghién cttu, cic nha lam chinh sach da
¢f ging tim cach 1y gidi su ting gia nay. C6
nhiéu Iy 16 duge dua ra: OPEC cit gidm san
lugng, cude choi gia diu cha My va Arap Xa Ut,
ting trudng lugng cau tit Trung Quéc, hay su
y&u kém cha cic du liéu thong ké...

R rang nhitng 1y giai mang tinh thdi diém
hay thai doan: y&u t& chinh tri, thoi tiét, khi
hau, hién tudng ddu co..., hay anh huédng tit
yéu t8 cfu trde (quyén lyc thi trudng) la
khong &G dé gii thich xu hudng bién dong gia
cda diu mo. Di ¢6 nhiing cing thing chinh tri
dia du khi céc nudc whap khiu ddu mé
(OECD va Trung Quéc) phan nin ring sy
tang gia 1a do OPEC han ché€ ngudn cung.
Nhung OPEC cling thing thén dap lai ring,
héy chi ra don hang nao OPEC tir chéi cung
ttng && néi riing ting gia 1a do OPEC cit giam
san lugng. Hay nhing 1y giai & thoi diém nam
2008 khi gia ddu tram mdc 147 USD/thiing 1a
do hién tugng du cd trén thi trudng tai chinh
“paper oil”. Nhung liéu nhiing cing thing
trong thdi gian vita qua, cic thing ddu gisdy c6
ddy dude gia dau vat 1y tiang cao nhe thdi
diém nam 2008?

Thte chdt sy tang gia 14 két qua cla ap luc
cung cdu sau mdt thii gian dai trude 46 gia
ddu ludn dao dong & mic rit thap. Hay quan
sat chu ky gid cao tf nam 2004-2012 va sy
van dong cla ludng cung, lugng ciu 13 hé luy
ciia chu ky gia thap trudc d6 d8 nhin nhan sy
phit hgp (hinh 4). Néu nhin vao chu ky ting
gia trude d6 (1973-1980) titc 14 7 nam lién tuc,
sau d6 gidm din v gia diu xudng & mic
chién tranh gid nim 1986 bing mic gid 13
néim vé trude (nam 1973) sé thay chu ky ting
gia gin day (2004-2012), tic 12 8 nam, sau dé
bit dAu gidm tir dinh 108 USD/thung nam
2012 xuéng 105 USD/thing nim 2013 vi mét
ndim sau d6 gia dau da xudng mitc thip nhat
trong 5 ndm qua ¢ mic 55 USD/thing 14 rit
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logic v€ sy van déng cha gia ddu quéc t&
trong dai han.

HINH 4: Dao démg gia din giai doan
2004 - 2012 - chu ky gia cao kéo dai 8 nam

USD/thiing

W03 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Ngudn: BP Statistical Review of World Energy 2014 -
Workbook (gid tai Dubai, gi4 danh nghfa va trung binh nam).

Sau chu ky gia cao kéo dii s& la chu ky gia
thap kéo dai rbi ti€p theo 1A sy ting gia trd
lai. Sy lap di lap lai mang tinh chu k¥, quan
sat trén thi trudng ddu mé qude t& vai chidu
dai thdi gian khoang 7-10 nam cho mfi chu
ky gia da duge kiém dinh bang eac quan sat
thue t& cho cd giai doan nghién ciiu ti ndm
1973 dén nay la trén 40 nam. Nhan dinh nay
cdn tiép tyc kim dinh, nhitng gi didn ra hién
nay, hidu dng tang gi4 ddu t nam 2004
dudng nhu di dd &€ lugng cung va hudng cdu
vé ddu mé phan tng va chu ky gia thip
duding nhu da bit ddu.

4. Vién canh v& chu ky gia thap trén

thi truéng ddu mé quie 1&

N#&u quan sat cae giai doan khac nhau déu
thay mét dae diém chung cda bién déng gia
diu trong dai han 14 sau khi dat dinh, gia
ddu gidm nhe d nam tiép theo va gidm nhanh
& nhitng nim sau d6°. V& théi gian dé gia déu
dat dinh ciing kha déng nhat 1973-1980 va
2004-2012, tic ]a khoang 7-8 nim. Nhu vay,

3. Giai doan 1973-1986, gid diu trung binh nam dat
dinh & mige 35,7 USD/thing nam 1980, giim phe & nam
1981 xudng con 34,3 USD/thiing trudc khi gidm lien nic
va xudng ddy & nam 1986 v6i mic 13,1 USDAhiing. Giai
doan 2004-2014, gid diu dat dinh & mic 1091
USD/thiing nim 2012 vi c6 ddu hiéu gidm nhe vao nam
2013 xung con 105.5 USD/thdng.
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néu theo logic nay thi gid ddu sé gidm &
giai doan ti&p theo sau ndm 2013. Thue t&
miic gi4 nam 2014 d4 ching minh diéu nay,
tham chi mdic gidm con nhanh va siu hon
so véi nhimg gi quan sat & chu ky tang gia
1973-1980. Ciing khong bét ngd khi céc
ném ti8p theo gid ddu sé tiép tuc gidm va
chu ky gis gidm d& thye sy bt ddu. Muc
gid dang duge xem 1a day cha 5 ném qua
(55 USD/thing vio thing 12-2014) ligu da
13 day cu6i cing hay gi4 ddu sé tiép tuc pha
ddy d€ vé t6i mic gia cla cla né & nam
2004 (33,6 USD /thiung) nhu ching ta di
quan sat 6 giai doan 1973-1986,

Hinh § dudi ddy mé ta bién déng gid ddu
binh quén thing clla nim 2014, N&u tinh
binh quan chia cd nim thi mic gi4 ctia nam
2014 vao khodng 94 USD/thung gidm 15
USD/ thing so v6i dinh nam 2012. Diéu
ding néi § chd xu huéng vin déng cha gia
4t thang 8-2014 1a sy sut gidm lién tuc va
et rd nét chit khong lac ting, luc gxam nhu
giai doan trude &6. D6 1a dfu hidu ctia chu
ky gié thédp. Ngay chinh nhitng ngudi “lam
gis” chng thita nhan diéu nay va khéng
phéi ho khéng ¢6 cin cit.

Hinh 5: Bi€n déng gia ddu quéc t§
nim 2014

USD/thiing

w 17 T T9 TI0 711 TI2Y

T R T TMT

Ngudn- OPEC Monthly oil Market Report 2014,
gid binh quan thing giao tai Dubai.

Bb trudng Boé Ning lugng Cac tidu vuong
quéc A Rap théng nhat Suhai al-Mazroueil-
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ngudi dudec xem nhu phat ngdn vién cda
OPEC - 43 nhin manh “gia ddu di xudng d
méc 60 USD vi c6 thé xudng t6i 40
UBD/thung” vd OPEC dudng nhu ciing da
sn sang cho kich bin nay‘. Né&u gia diu
gidm vé mac 40 USD/thung thi ré rang mic
gi4 nay ciing khéng cach xa 1a miy so véi
mic gia bit ddu chu ky tang gia (83,6
USD/thing vae ndm 2004). Kich bin clia
giai doan 1973-1986 lai dugc lip lai cho
giai doan hién nay. Thuc t& c6 nhiéu cs s6
dé vi B trudng quyén luc ciia A Rép dua ra
phat bifu nhu viy. Nhing nam gia ddu
ting cao va kéo dii trifn mién di lai mdt
14n nita 1am cho cac higu ing tit e hai phia
cung vA ciu c6 hiu hte. O Viét Nam c6
chuong trinh s dung hidu qua va tiét kiém
ning lugng duge ddy manh ti nhiéu nim
nay. & My nhitng ngudi thiét k€ xe Ford
quay trd lai v6i cac thidt k& tiét kiém xing
tdi da va khéng ngac nhién khi IEA
(International Energy Agency) va dac biét
la Trung tdm théng tin nang lugng (EIA)
cha B Nang Iugng My déu dua ra nhitng
du bdo Am dam vé lugng cdu cha ddu mé
cho giai doan sdp tai.

Vé phia luong cung, khi gi4 tang cao kéo
dai ciing da thue ddy ddu tu nhiéu hon trong
tham do, khai thac va déc biét 1 nhitng tién
b vé khoa hoc cong nghé trong nganh céng
nghiép nay. G My, khéng cén la lim véi ky
thuat mdi vé dio diu tan tién thong qua viée
ding vé tinh satellite d& didu khién mai
khoan® va d#c biét hon la san xudt diu tit
da goi 1a “shale oil” véi ky thuat fracking ndi

4. Tham khéo 1ai: hitp://www.telegraph.co.uk, “Opec
willing to push ot price to $40 says Guif oil minister”, by
Andrew Critchlow, Commodities editor, 14-12-2014.

5. K¢ thuat méi vé dao ddu & My la phuong cich
dimg ve tinh satellite d& didu khién mii khoan dae sau
nhiéu dim dudi long dat r6i wy theo vi tri ¢ thé quay
ngang (horizomal drilling), ti€n t6i muc titu chinh xic
mbt céch t61 da. Vi ky thudt ndy viec dao hut (dry holes)
thudmg gap v6i eong nghe i, rdt 16n kém va mAt nhiéy
thai gian dé dao tring mo ddu, s¢ khong xay ra niza.
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tiéng®, Nam 2013, san lugng cia My la 7,5
triéu thung/ngay va uéc tinh dén quy 4 -
2014 1a 8,4 triéu thung. Trong b6i cinh nhu
vay, IEA 43 du béo ring d8n nam 2020, My
tham chi s& qua mé4t A Rap Saudi dé sin
xu#it § mic 11,6 triéu thiing/ngay. Ra rang su
md rong khai thac véi cong nghé méi sé 1a
mét vién cdnh lugng cung ting trong tudng
lai chua ké dén viéc Nga sé phai bom ddu
nhiéu hon khi gia ddu xuéng thip nhim dam
bio c¢in bang ngin sich khi efu chuyén
chinh tri dia du cla toan ciu vAn hét sdc
phiic tap. Lai mét 1in nita ap lic cung cdu
trong dai han & day gia ddu xubng thap. D
la vién canh rat rd nét vé& chu ky gia diu
thap cho nita sau cda thap nién nay.

5. Luan ban vé tinh chu ky cia dao

déng gia diu trong dai han

C6 thé thiy ring, ddu mé - y&u t§ ddu vao
quan trong clia moi nén kinh t& mdt san
phdm quan trong cha thuong mai quéc t&,
mét vii khi ddu hda trén ban cd chinh tri dia
du, vi thé bién ddng cta gid ddu luén thu hut
su quan tam dic biét ctia cac nha 1am chinh
sach, cAc nha khoa hoc trén toan thé gidi.

Ngudi ta lubn tim cach giai thich cac bign
dong trong ngdn han véi cic nguyén nhan
mang tinh tdc thdi ti phia lugng cung hay
lugng cdu ¢6 ddc trung rit it co gidn so véi sy
thay d6i clia gia ca hay anh hudng ctia hién
tudng ddu co; chién luge cha OPEC v& ting
gidm san lugng 461 véi sy van dong trong
trung han vv. Nhung trong dai han — khoang
thdi gian du dai € lugng cung va lugng cdu
c6 thé phan Ung trude sy thay d6i cha gia
ddu (ting cao hodc gidm manh kéo dai), sé
lam cho tinh chu ky trong dao déng gia dau
trong dai han 13 kha r6 rang. Sau chu ky
tang gis kéo dai s€ 1a chu ky gidm gia kéo dai
va qua trinh nay lap di lip lai nho cac higu
{tng déu tu, hiéu dng chi phi bén phia lugng
cung, hay higu tng thay thé, hiéu ang tist
kiém bén phia lugng ciu.

Kiém dinh két luan nay bing cac quan sit
trén thi trudng qudc t& tir 40 ném qua ¢6 thé
duic két ring: mét chu ky gia (tang gia hosc
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gidm gid) thudng kéo dai tit 7-10 nam trude
khi dio chidu, do 14 khodng thdi gian da dai
@& Tugng cung, lugng cdu vé ddu md cb thé
difu chinh va b&t ddu mét chu ky gia mdi
trén thi trudng déu mé quic t&./.
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