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au khi phuc héi nhe trong
dau nam 2011, kinh t& thé

gi6i dién bién ngay cang
xau di véi nguy cd suy thoai dugc
canh bao tang dan trong bdi canh
cac hoat dong toan cau dang yéu
di va trd nén that thuang hon.
Trong khi sy y&u kém mang tinh
c4u trac chua dugc gidi quyét, thi
mot loat cac cu s8c (dong dat va
song than & Nhat Ban; ng cong
My ting |én cing voi viec My
bi ha mdc tin nhiém quc gia;
khing hodng ng cong tai Khu
vuc dong Euro ngdy cang lan
rong...) da anh hudng dén nén
kinh t& thé& gidi trong nam 2011,
khi€n cho ting trudng cham lai
va rdi ro tang Ién.
Theo IMF (9/2011), tang trudng

* Vién Chién lugc & Chinh sach Tai chinh

toan cau du kién dat mdc 4%
trong ndm 2011 va 2012 (so véi
muc 5% dat dugc vao nam 2010).
Cac hoat dong kinh té& yéu va thit
nghiép cao khién cho GDP &
cac nudc phat trién dugc dy bao
sé tang voi téc do thap, khodng
1,6% nam 2011, va 1,9% nam
2012. Téc do tang trudng & cac
nudc mai ndi va dang phat trién
s€ giam ti mdc 7,3% (nam 2010)
xudng con 6,4% trong ndm 2011
va 6,1% trong nam 2012, trong
khi van phdi d6i mit véi ap Iuc
lam phat gia tang.

Véi nhiing tac dong trén, thi

trudng tai chinh - tién té quéc t&

da dién bién phdc tap trong nam
2011. Trong khi thj trudng ching
khoan ghi nhan sy syt gidm cla
nhiéu c§ phiéu cht chét thi trén
thi trudng tién t&, ddng EUR gidm
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gia so vai cac dong tién chi chét
trudc ap Iyc ctia khing hoadng ng
céng chau Au, va déng Nhan dan
té phai d6i mit véi stc ép diéu
chinh gia sau khi My théng qua
“Dy lut thao tang tién té Trung
Qudc” Hang loat ngan hang
cac nudc bj ha mic xé&p hang tin
nhiém, va rGi ro gia tang trong
hé thdng ngin hang, dic biét
cac ngin hang chau Au. Vé xu
huéng diéu chinh chinh sach, My
va Nhat Ban ti&p tuc thuc hién
chinh sach tién té ngi 16ng nham
hé trg ting trudng. Tuy nhién, &
da s8 cac nubc con lai, chinhig
sach tién té c6 xu hudng thit chat
trong nfa dau nam 2011 trudc ap
lyc lam phat gia tang; va chuyenf";
sang hd trg ting trudng trong nia. s
cudi nam 2011 khi kinh t€ th€
gidi trd nén bat 8n, nhiéu rdi ro
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(Nguén: Morgan Stanley Capital International, http://www.msci.com)

va cudc khing hodng ng cong &
chau Au tiép tuc dién bién phic
tap. Co6 thé diém lai nhing nét
ndi bat trén thi trudng tai chinh
tién té qudc té€ nam 2011 (va du
bao) nhu sau:

1. Thi trudng chiing khoan toan
cau (My, Chau Au, Chau A) dong
loat giam

Thi trudng chiing khoan toan
cau ndm 2011 chdng kién hai
xu hudng dién bién chinh: phuc
hdi trong 6 thang ddu nam, sau
d6 sut giam manh trong 6 thang
cudi ndm trong bdi canh kinh té€
th€ gidi tang trudng cham, kinh
& My c6 kha nang suy thoai lan
hai, va cudc khing hodng ng
cong & chau Au ngay cang dién
bién phic tap.. Xét chung ca
nam 2011, cac thj truong chidng
khoan déu gidm diém.

Chi s8 tdng hgp MSCI ACWI
(Morgan Stanley  Capital
International - All Country World
Index) ctia cac thi trudng ching
khoan toan ciu da phuc hoi va
ting diém nhe trong 6 thang dau
ndm 2011. Tuy nhién, sau khi

ting diém nhe vao dau nam, chi
s6 MSCI cta thi trudng ching
khoan thé gioi da gidam dén 11%
trong 6 thang cudi nam. Tinh
chung trong nam 2011 (tinh dén
ngay 9/12/2011), chi s& tdng hop
MSCI cta thij trudng ching khoan
toan cau da gidm 6,4% va dong
clia & mic 81,730 diém vao ngay
9/12/2011 (Hinh 1).

Thi trudng chiing khoan clia cac
nugc phat trién G7 sut gidm sau
khi tang trudng tot trong ndia dau
nam 2011. Chi s& MSCI clia cac
nudc G7 gidm 8,5% trong 6 thang
cudi nam, tuy nhién, tinh chung
ca nam, chi s§ nay clia cac nudc
G7 chi gidm khodng 3,4% va
dong clia & mac 83,4 diém trong
phién giao dich ngay 9/12/2011.
Tai thi trudng My, chi s Dow
Jones (DJIA) ting diém manh
trong 6 thang dau nam (7,2%)
da hd trg kha tdt cho viéc giam
gia clia chi s& nay trong nhiing
thang cudi nam (1,9%). Do do,
tinh chung ca nam 2011, chf s6
Dow Jones DJIA tang gia 5,3%
va dong clia 8 mic 12.184,26

dicm trong phién giao dich
npay 9/12/2011. Chi s6 Nasdaq
(Nasdag Composite) giam nhe
vagi midc giam 0,2% trong nam
2011 va dong cla tai 2.646,58
trong ngay 9/12/2011.
(Tinh toan theo sO liéu cla
Reutcrs dén ngay 9/12/2011)

Tai chau Au, thi trudng chiing
khoan sut gidam manh trong nam
2011, dac biét trong 6 thang cudi
ndm, trong bdi canh cudc khiing
hodng ng tiép tuc lan rong tai
chau Au (Hy Lap, Tay Ban Nha,
Bo bao Nha, Ireland, ltaly) va
cac 16 chic xép hang tin nhiém
(Fitch, Moody’s ) da danh tut muc
tin nhiém cla nhiéu nudc trong
khu vuc nay (Hy Lap, Hungary,
Bd Pao Nha, Tay Ban Nha,
Italy). Chi s6 MSCI cla thi truong
chang khoan chau Au giadm toi
17.4% trong 6 thang dau nam va
gidam 9,5% trong ca nam 2011.
Chi s ching khoan DAX cla
Duc gidm 16,3% trong khi chi s6
CAC 40 cta Phap giam 16,6%
so voi cubi nam 2010 va doéng
clia lan lugt 8 cac mic 5785,43
diém; 3172,35 diém trong phién
giao dich ngay 9/12/2011.

Khac véi thi trudng ching
khoan My va chau Au, thi trudng
chiing khoan chau A chiu ap
lyc gidm diém ngay tu trong
ntta ddu nam 2011. Ap lyc lam
phat tang cao cing vdi thdm
hoa dong dét va song than Nhat
Ban (21/3/2011) la nguyén nhan
khi€n thi truong ching khoan
chau A di xudng trong nlta dau
nam 2011. Trong nlia cudi nam
2011, thi trudng ching khoan
chau A ti€p tuc giam sau hon
trong bdi cinh kinh t& thé gioi
tang trudng cham va cudc khing
hodng ng cong lan rong & chau

didm
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Au. Tinh chung ¢ nam 2011 (den ngay 9712720110, chi <6 MSCT cta cace nuge mai ndi chau A gidm
16,2%. Tinh chung ¢inam 2011, chivso Nikker 225 da giam gia 16,5% va dong ca d mdc 8536,46 diém
trong phicn giao dich ngay 6/9/201 1 Cac chi so chung Khoan G cae nudge khac gidm 1w 15% dén 23%: chi

[

SO Straits Times cta Singapore giam 15,5%; ¢hi so Shanghai cta Trung Quac gidm 18,7%; chi s6 Hang

Seng cta Hong Kong grdm 19,320 chitso Taiwan Weighted caa Dai Loan gidm 23,2%. (Bdng 1)

Bang 1 Bien dong o cac I so e oy Khaoan chu chol tren cac thi fruong
M“‘,ﬁ:g/;':: :W Péng cita ngay 9/12/2011 Tang/giam (%)

| Wy Dow Jones 11.577,51 12.184,26 | T53%
| Nasdaq 265287 N - 2.646,58 40.2%

Phap | (40 3,804,78 317235 116,7%

Buc DAX 6.911,19 I 578543 $16,3%
 Anh | Frst 100 5.920,451 5.529,21 163%

Nhat Ban - Nikkei 225 10.228,92 8.536,46 $16,5%
ML U |

Hong Kéng Hang Seng 23.035,45 18.586,23 419,3%

Trung Quoc Shanghai Composite 2.820,18 2.291,54 418,7%
| Dai Loan [ Taiwan Weighted 8.972,5 f 6.893,3 $23,2%

Singapore - Staits Times 3.190,04 | 2694,6 L B155%
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Theo du bao cua Financial Forecast, cac thi truong ching khoan chu chot s¢ dién bién wong doi én dinh
trong nta dau nam 2012 trudc khi gidm nhe vao gida nam 2012, Trén thi truong My, chi sé Dow Jones
dugc du bao sé tang nhe lén muac 12.320 diém vao thang 3/2012 va sau do giam nhe xuéng muc binh quan
11.590 diém trong thang 7/2012. Trén thi truong chau Au, ¢hi s0 DAX va FTSE 100 dude dy bao clng sé
dién bién theo xu huong tang nhe cho dén hél quy 172012 trude Khi giam nhe \uong muc gia trung binh
lan luot tai 5.830 diém; 5.308 dicm vao thang 7/2012. Tuy nhicn, trén thi truong chau A, sau khi lién tuc
giam gia trong nam 2011, chi so Nikkei 225 cta Nhat «¢ phuc hoi trdg ai vao dau nam 2012, khi nén kinh
té Nhat Ban tang truong tr lai nho vao nhimg nd lue khac phuce cia Chinh phu Nhat sau tham hoa kép.
Du bao chi so Nikkei 225 s¢ tang trén 9.000 dicém ke wr thang 52012 va dat mdce gia binh quan 9.730
diém vao thang 7/2011. (Bing 21

Bang 2: Du bao dicn bien cac chi so chung khoan chu chot dén thang 1/2012

(m.::;ndtim) Chiss Dowlones Chiss Nasdaq T *0PMX  ChicPISE100  Chisd Nikkei 225
11/2011 i 11.798 2.607 5.821 5.400 851
12/2011 12.011 2.667 5.943 5.524 8.650
1/2012 12.335 2.772 6.140 5.680 8.600
2/2012 12.607 2.860 6.330 5.770 7.990
3/2012 12.320 2.790 6.230 5.661 8.260
472012 11.960 272 6.090 5570 8.660
5/2012 12.250 2.790 6.220 5.690 9.000
62012 11.920 2680 6.060 5.540 o040 |
7/2012 11.590 2.570 5.830 5.380 9.730

(/\/gu(jn: Theo du bao cia Financial Forecast, tai thoi dicm 12/12/2011 doi véi Nikkei 225:9/12 doi voi
FTSE 100 va DAX; 5/12 ddi voi Dow Jones va Nascdag)
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2. Dong Euro trudc nguy co tan ra
do cudc khing hoang ng cdng lan
rong 6 chau Au.

Sau khi phuc héi va ting gia nhe
trong nia dau nam, ddng Euro
giam gia manh trong nla cudi
ndm 2011 trong bdi cdnh cudc
khiing hodng ng cong Chau Au co6
nguy cd bién thanh cudc khing
hodng x3 hoi va thé ché, khién
khu vuc dong Euro phai d6i mat
vGi nguy co tan ra. Chi s6 gia EUR
da gidm 5,4% so v6i dau thang
6/2011 va gidm 1,3% so v6i cudi
nam 2010. Béng Euro giam gia
8,1% so v&i bola My , 10,8% so
voi Yén Nhat va 5,6% so v6i Bang
Anh trong 6 thang cu6i nam. Tuy
nhién, nho su ho trg ctia xu huéng
ting gia trong nlta dau nam 2011,
nén tinh chung cd nam 2011,
mic do gidm gia ctia dong EUR

la khong qua nhiéu. Trong nam
2011, dong Euro gidm gia 0,4%
so v8i Bola My, gidm 0,6% so vai
Bang Anh, va gidam 4,2% so voi
Yén Nhat (Tinh toan trsé liéu cua
Reuters dén ngay 9/12/2011).

Trugc day, véi nhing tiéu chi
chat ché dé dugc tham gia khu
wic dong tién chung chau Au

(nhu tham hut ngan sach quéc gia
dugi 3% GDP, ng cong dudi 60%
GDP, minh bach vé ngan sach...),
dong Euro da tao sy tin cay kha
cao trong gidi tai chinh quéc t& ké
tu khi ra doi vao ngay 1/1/1999.
Tuy nhién, ké tr khi Hy Lap, B
Dao Nha, Tay Ban Nha roi vao
cudc khing hodng ng cong, cung
vai tinh trang ng cong ngdy cang
xau di & cac nudc thanh vién
khac, thi gia tri va sic manh cla
dong Euro da bi suy gidm. Tinh
chung trong vong 2 nam (2010-
2011), chl s& gia EUR da gidm toi
11%. (Hinh 2)

Lo ngai vé viéc déng Euro sup
d6 da lén dén dinh diém khi cac
nha dau tu tif ch8i mua mot sé loai
trai phiéu Chinh phl chau Au.
Bén canh do, lai suat trai phiéu
chinh phd nhiéu nuéc thudc khu
vuc dong Euro da ting lén mic
cao ky luc trong nhiing thang cudi
nam 2011. Lai suat trai phiéu cla
Italy da tang l1én mic 7,6  7,9%/
nam dé huy dong hon 7,5 ty
USD, trong khi 1ai sudt trai phiéu
chinh phd ky han 10 nam cda
Phap di ting 0,5 diém phan trim
trong bdi canh cac khodn ng cla

Hinh 2: Chi s6 gid EUR giai doan 2010-2011

: JFMAMIJA
| @410 | @111 | @211 | @311 |04 11

(Ghi cha: ChT s6 gia EUR do luding su bién dong cia dong EUR so
vGi mét ré tién té gom 6 loai: USD, JPY, GBP, CAD, CHF, SEK.)

(Ngubn: Reuters)

Phap da cham ngudng 1.700 ty
Euro, gan mdc 1.900 ty Euro ctia
Italia. Lai suat trai phi€u 10 nam
cla Bic cing ting 0,145 diém
phan tram lén 2,056%, 1an dau
tién tang cao hon chi phi vay cla
My ké tir thang 10/2011, de doa
nghiém trong dén su 6n dinh cla
khu wyc.

Nham ting cudng cling c6 va
bdo vé dbng Euro, tai Hoi nghi
Thugng dinh EU (két thac ngay
9/12/2011), 26/27 thanh vién
EU (trr Anh) da dong y dua ra
mot thda thuan mai vé giam sat
tai chinh chat ché hon. Theo
do, gi6i han tham hyt co ciu sé
d mic 0,5% GDP clia mdi nuéc
thanh vién, trong khi do6 tran
ng cong van duy tri § mic 60%
GDP, kém theo diéu luat méi quy
dinh néu nudc nao vi pham sé tu
dong bi tring phat nang.

Mot gidi phap khac cling dugc
thong qua nham cdu nguy cho
Khu vudc déng Euro, dé 1a thanh
lap quy clu trg thudng truc cla
khu wuc c6 quy mo 500’7t)’/ EUR
v3i tén goi la Co ché On dinh
chau Au (ESM), du kién co hiéu
luc vao thang 7/2012. ESM sé
dugc cdp mot gidy phép hoat
dong trong linh vuc ngan hang,
gitp ESM c6 thé tiép can thanh
khodn cGa Ngan hang Trung
uong chau Au (ECB), ning cao
kha nang cla cd ch& nay déi pho
vOi cudc khing hoang ng cla
khu wvuc dong Euro. ESM ciing
c6 kha nang truc ti€p tai cdp von
cho cac ngan hang.

Thoa thuan nay dugc coi la mét
“Céng udc tai chinh” dua trén
cac hiép uoc lien chinh pht, chi
ap dung cho Khu vuc dong Euro
(17 nuéc) va nhing nudc tham
gia Cong udc nay. Tuy nhién,
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cung con Mot so o khi nhieu
thanh vién phdi trung cau dan y
vé théa thuan nay. Bén canh do,
cac nudc Bungaria, BPan Mach,
Latvia, Litva, Ba Lan, Hungary,
Romania, Czech va Thuy Dién
dang tham van cac co quan lap
phap cda cac nudc nay trudc
khi quyét dinh c6 tham gia hay
khong. Day sé la mét thach thic
|6n d6i véi tat cd cac nudc vi bén
canh nhing quyén lgi, cac thanh
vién phai tuan tha theo cac quy
dinh néu khong mudn bj tring
phat. D& théa thuan dugc ky két
vao nam téi vdi su tham gia cua
17 nudc thanh vién va 9 nudc
con lai sé khong phai 1a van dé
don gian, néu khong mudn noéi la
qué kho khan. Do dé, déng Euro
sé con phdi déi mat véi nguy co
tan ra trong nam 2012 néu cudc
khdang hodng ng cong khong dugc
kiém soat va cac nudc trong khu
vuc khang ky két dugc théa thuan
chung.

3. Dong Nhan dan té (CNY) trudc
siic ép diéu chinh gia va “Dy luat
thao ting tién té Trung Quédc” cia
My

Stc ép diéu chinh gia déng
Nhéan dan té (CNY) tir phia My
ti€p tuc ting lén trong ndm 2011,

SIPCNY frong nen 20016)
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1 Wewiley
vl yeu cau frung Quoc cho phép
dong CNY nang gia, nhdm thyc
hi¢n tai can bang nén kinh t& toan
cau. Trén thyc t&, cudc chién ty
gia USD/CNY gitla My va Trung
Quéc da kéo dai trong nhiéu
nam khi gia tri nhap siéu cuda
My véi Trung Qudc lién tuc tang
cao. Tham hut thuong mai hang
héa véi Trung Qudc chiém 42%
(khodng 273 ty USD) t8ng tham
hut thuong mai hang héa cia My
nam 2010 va chiém 39% (khoang
217 ty USD) tham huyt thuong mai
hang héa cGa My trong 9 thang
dau ndm 2011!

Ty gia USD/CNY sau khi dugc
Trung Quéc diéu chinh tir 8,38
xudng 6,83 vao thang 7/2008,
da gan nhu dugc c6 dinh dé giap
cac nha xuit khiu vugt qua cudc
khing hodng tai chinh toan cau.
Sau khi Ngan hang Nhan dan
Trung Qudc diéu chinh thém mot
budc ty gia USD/CNY bing cach
an dinh ty gia tham chiéu 6,7896
(ngay 25/6/2010), ting 0,3%
so vOi mOt ngay trudc do, ty gia
CNY tiép tyc dugc duy tri § miic
6n dinh trong nam 2010-2011.
Trong nam 2011, Trung Quéc
ddy manh cac nd lyc nham tang
cudng qudc t& héa dong CNY voi
3 giai doan chuyén ddi: phat huy
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vai tro dinh gia va thanh toan
clia déng CNY trong thudng mai
xuyén bién gioi; thac ddy ddng
CNY thyc hién chuyén déi trong
cac dy an van; dua dong CNY trg
thanh ddng tién dy tr clia ngan
hang trung uang nhiéu nudc. Tuy
nhién, ty gia ddng CNY van chua
thyc sy linh hoat. Theo s6 liéu cla
Reuters, ddng CNY chi ting gia
khodng 6,7% so vdi déng USD
trong 3 ndm qua (tinh t&r dau
nam 2009 dén ngay 9/12/2011).
Trong nam 2011 (tinh dén ngay
9/12/2011), déng CNY chl tang
gia 3,4% so vdi Ddla My, ting
3,6% so vOi dong Euro, tang
3,3% so voi Bang Anh, va tham
chi giam 0,8% so voi Yén Nhat.
(Hinh 3)

Theo danh gia tr phia My,
CNY van thdp hon gia tri thuc
tf 3-20%, tuy theo phuong phap
tinh, gay tac dong tiéu cuc dén
kinh t€ nudc nay. Viéc Trung
Quéc dinh gia thap dong CNY
gitp hang héa xuat khiu cla
Trung Qudc ré hon hang My,
tao ra khodng tham hut khdng
16 273 ty USD trong nam 2010,
lam mat viéc lam cda 2 tridu lao
dong nudc My va anh hudng xau
dén nganh san xuit Ay Do do,
ngay 12/10/2011, Thuong vién
My da quyét dinh thong qua
Dy luat “sy thao tung tién té clia
Trung Quéc” (China’s currency
manipulation Bill) véi viéc ap
dung bién phap triung phat doi
v6i mét s hang hoa Trung Quac
(trong d6 bao gdm tang thué, cam
thu mua hang tai My va khong
th€ nhan hé trg tir chuong trinh
hd trg dau tu & nudc ngoai...), néu

'http://www.census.gov/ioreign-trade/
Press-Release/current_press_release/.

*http://worldnews.ahout.com/od/wtofaf
China-And-Currency-Manipulation.htm
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Bo Tai chinh My xac dinh rang
hang hoa dé dugc Trung Qudc
b hd xudt khiu bing cach
dinh gia thap déng noi té. Véi ké
hoach hanh dong ty gia nay, My
ky vong sé& co thé tao stic ép budc
Trung Quéc nang gia dong CNY,
tr d6 gitp tao thém viéc lam
trong bdi canh ty I& that nghiép
cla My dang & mic 9-10%, hé
trg cho ting trudng yéu hién nay
clia My.

4. Hang loat ngan hang cac nudc
bi ha miflc xép hang tin nhiém, rui
ro gia ting trong hé thang tai chinh
bugc 6 NHTW Idn phai cung phai
hdp can thiép dé ho trg.

Trong khi hé thdng ngan hang
cac nudc van con yéu, thi trudng
tai chinh quéc t& con nhiéu rdi
ro sau khling hoéng tai chinh thé
gi6i 2008, thi cudc khing hoang
ng cong lan réng & chau Au da
lam cho tinh hinh trg nén tiéu cuc
hen trong nam 2011. Cac t6 chic
dénh gia x&p hang tin nhiém thé
gi6i (S&P, Fitch, Moody’s) da ha
muc x&p hang tin nhiém cha hang

*-—

kK =1 -

! Cubc khung hodng ng cbng cling v6i nhing khé

&= khan chung caa nén kinh té dé khién nhiéu ngén

= 1ang chau Au phai d8i mdt véi viec thiéu nguén

loat ngan hang cac nudc, chi yéu
do quan ngai vé danh muc dau
tu cla cac ngan hang (ddc biét
la trai phiéu) trong diéu kién thi
trudng tai chinh bién dong va cac
chinh pha phdi can thiép nhiéu
hon dé hd trg cac doanh nghiép,
ngan hang. Theo do, nhiéu ngan
hang 16n & My (Bank of America,
Goldman  Sachs, _Citigroup,
Morgan  Stanley), chau Au
(Barclays, Lloyds, Commerzbank,
UBS, Royal Bank of Scotland,
Lloyds Banking Group, Banco
Santander, Banco Bilbao Vizcaya
Argentaria) va chau A (Bank
of Tokyo Mitsubishi, Sumitomo
Mitsui Banking Corporation) déu
bi ha bac tin nhiém trong nam
2011.

Theo x& hang mdi nhat
ctla .Standard & Poors (ngay
29/11/2011), 37 thé ch&tai chinh
l6n nhat thé gigi da bi ha mic
danh gia tin dung dai han. Trong
do, 3 ngan hang 16n ctia My gom
Bank of America, Goldman Sachs,
Citigroup da bi ha méc xép hang

vén nghiém trong

pe— . 1

td A xudng A-. Morgan Stanley,
HSBC, Barclays, Lloyds cing mét
s6 ngan hang khac tai chau Au
(nhu Commerzbank, UBS, Royal
Bank...) ciing bi ha mdc xép hang
tin nhiém.

Hé théng ngan hang chau Au
déi mat voi nhiéu rdi ro hon khi
cuéc hodng ng cong cung voi
nhiing kho khin chung cla nén
kinh t€ da khién nhiéu ngan hang
chau Au phai d&i mat véi viéc
thi€u ngudn von nghiém trong.
Nhiéu ngan hang & chau Au hién
khéng thé dap dng dugc ty lé
an toan von t6i thiéu (CAR) 8%
theo chuén clia Basel 1. Tiéu biéu
gdm cac ngan hang: RBS Royal
Bank of Scotland (Anh); Deutsche
Bank (Puc), BNP Paribas (Phap),
Societe Generale (Phap), Barclays
(Anh); UniCredit (ltaly); BPCE
(Phap); Commerzbank (BXic);
Bankia (Tay Ban Nha); Ngan
hang Hy Lap (Hy Lap).

bé hd trg khdc phuc nhiing kho
khan trong hé thdng ngéan hang,
trong thang 11/2011, 6 ngan
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hang trung uong (NHTW) I6n trén
th& gigi gdbm NHTW My, NHTW
chau Au (ECB) NHTW Anh (BOE),
NHTW Canada (BOC), NHTW
Nhat (BOJ), NHTW Thyy Sy (SNB)
da cung thdng nhat tao ra chuong
trinh hoan déi song phuong dé
ngudn cung tién cla bat ky loai
tién nlo sé dugc ddm bdo néu thi
trudng c6 nhu cau (cé hiéu lyc dén
01/02/2013). Theo chuang trinh
hoan déi thanh khodn, FED cho
ECB va cac NHTW khac vay USD,
déi lai sé nhan dong tién khac,
trong d6 c6 Euro. NHTW cho céac
ngan hang thuong mai vay USD
théng qua dau gia, nhu da ting
dugc thyc hién vao thang 5/2010
khi khiing hodng ng chau Au trg
nén cang thing. Thoa thuan hgp
tac nay gitta 6 NHTW c6 thé giap
tang khd nang thanh khodn cho
cac ngan hang dang ket von cla
chau Au, cho phép cac ngan hang
chau Au dugc quyén tiép can dé
dang hon déi voi cac ngudn von
bing USD, déng thai, gop phan
xoa diu tam ly cang thing cla gii
dau tu vé nhiing hau qua ndng né
phat sinh t cudc khing hodng
ng dang lan rong & Khu vyc dong
Euro.

5. Chinh sach tién té thé hién rd
hai xu hudng: that chat trong nua
dau nam & cac nubc trude ap luc
lam phat (ngoai tri My, Nhat), va
hod trg ting trudng trong nifa cudi
nam 2011.

Chinh sach tién té ti€p tuc hd
trg tuong ddi & My, Nhat trong ca
nam 2011. Tuy nhién, & da sd cac
nudc con lai, chinh sach tién té
c6 xu hudng thit chat trong nlta
dau nam 2011 trudc ap lyc lam
phat gia ting; va chuyén sang
hd trg ting trudng trong nlfa cudi
nam 2011 khi kinh t€ th& gidi tré

-  TAI CHINH VA NGAN HANG QUOC TE

nén bat 8n, nhiéu rdi ro va cuédc
khiing hodng ng cong & chau Au
tiép tuc dién bién phdc tap.

Lam phét thé gidi tang lén muc
4% trong quy 1/2011, W mdc
3,5% cda quy 1V/2010. Gia ca
hang héa ting cao trong 6 thang
dau niam v6i sy bi&n dong manh
cla gi4 dau ting vugt mdc 110
USD/thiing va gia vang bién dong
xung quanh ngudng 1.500 USD/
ounce da |am gia tang ap lyc lam
phat trén thé gigi, dac biét d cac
nuéc méi ndi va dang phat trién.
Theo dy bao cua IMF (thang
9/2011), trong khi ty |& lam phat
cia kh6i cac nuéc phat trién la
2,6% trong nam 2011, thi cac
nén kinh t& méi ndi va dang phat
trién c6 mic lam phat dy kién la
7,5% trong nam 2011 (cao hon
nhiéu so véi mic 6,1% cha ndm
2010).

Ap Iyc lam phat da budc nhiéu
ngan hang trung uong that chat
chinh sach tién té trong nlta dau
nim 2011, dac biét & cac nén
kinh t&€ méi ndi va dang phat
trién. Tai cac nudc (Han Qudc,
Khu vyc déng Euro, Trung Qudc,
An Do, Brazil, Thai Lan, Hungary,
Nga Philippines, Malaysia..),
cac NHTW da tién hanh tang lai
sudt chinh sach, thit chat tién té
nham kiém soat lam phat. Mot
s6 NHTW tién hanh tang lai suat
chinh sach nhiéu 1an, nhdm ha
nhiét nén kinh t&, tiéu biéu la:
Khu wyc dong Euro (2 1an); Han
Qudc (3 1an); Na Uy (2 1an); Trung
Qudc (3 1an). Riéng tai An D9, ap

lc lam phat vin ti€p tuc cao de
doa dén tang trudng kinh t& di
buéc NHTW nuéc ndy ti€n hanh
tang 1ai sudt chinh sach 6 lan
trong 10 thang; trong khi Brazil
tang lai suat 5 1an trong 7 thang;
va Thai Lan ting ldi sudt 4 lan
trong 8 thang dau ndm 2011. Bén
canh ddng thai tang l3i sudt, viéc
diéu chinh ting ty 1& dy trd bit
budc dugc cac ngan hang trung
uong xem xét va st dung nham
gidm cung tién, kiém ché& lam
phat. Tiéu bidu gdm cac nudc An
Do, Malaysia, Philippines, dic
biét 1a Trung Qudc vdi 6 an ting
ty 18 duy trir bat budc.

Tuy nhién, ké tit gifa nam
2011, trong bdi canh kinh t& thé
gioi chuyén bién xdu di vdi nguy
co suy thodi dugc canh bao tang
din’, nhiéu NHTW da chuyén
husng chinh sach tién té sang
hudng hd trg tang trudng hodc
tham chi ngi 1dng tién té & mot s§
nén kinh t& (Khu vyc dong Euro,
Australia, Trung Qudc, Brazil).

Tai cac nén kinh t€ phat trién,
trong khi NHTW cac nudc My,
Anh, Nhit Ban, Han Quéc,
Canada... van ti€p tyc gid nguyén
13i sudt thap, hd trg tang trudng
va chdng lai suy thoai kinh t&, thi
Khu vyc déng Euro va Australia
da c6 dong thai diéu chinh manh
mé vdi viéc gidm |3i sudt chinh
sach trong béi canh phuc hoi
kinh t& cham va tinh hinh ng
cong ngay cang lan rong. Theo
dé, tai Australia, 1an dau tién ké t
thang 4/2009, |3i suat chinh sach

*Nguy cd suy thoai kinh t€ thé gidi da dugc cac chuyén gia va cac t8 chic quc t& canh
bao voi nhiéu c3p dd khac nhau. Trong khi mdt s6 nhan dinh nguy cd suy thoai kinh t& the
gidi 12 tuong d6i cao vai cac ty 1é dat cuge dugc diéu chinh tang dan 1&n (Paul Krugman véi
50%; Michael Spence vai 50%; Wall Street véi 45%; va Reuters v&i 31%), thi cac t§ chlc
quéc t& 16n (IMF, OECD, ADB va WB) chi dua ra cac cinh bao kinh t& toan ciu dang phdi
d6i mat véi nhing rdi ro rat cao (ting trudng thap, that nghiép cao..), va dang & trong mdt

giai doan bién dong phc tap, khé ludng
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Lai suat chinh sach (Policy rates) cua mét s6 nudc trén thé gidi

(Tinh dén 12/12/2011)

Lai sudt chinh sich Lai suat cii (%) Lin diéu chinh
hién tai (%) gan nhat
My 0,25 1,0 16/12/2008
| Khu vyc déng Euro 1,0 1,25 8/12/2011
Nhat 0,1 0,3 19/12/2008
Canada 1,0 0,75 8/9/2010
Anh 0,5 10 5/3/2009
Australia 4,25 4,5 6/12/2011
Thuy Dién 2,0 1,0 7/9/2011
Han Qudc 3,25 3,0 10/6/2011
Trung Qudc 0,56 6,31 6/7/2011
An Dp 8,5 8,25 25/10/2011
Pai Loan 1,875 1,75 1/7/2011
Thd Nhi Ky 5,75 6,25 5/8/2011
Brazil 11 11,5 30/11/2011

Ghi chud vé lai suat chinh sach o cac nudc:

1. My: FED Fund Rate (Lai suat dieu hoa du trii lién bang). 2. Eurozone: Refinancing Operation rate.
3. Nhat: Uncollateralized overnight call rate. 4. Canada: overnight funding rate. 4. Anh: bank rate. 5.
Australia: cash rate = 6. Thuy Dién: 3-month Swiss Libor. 7 Han Quéc: BOK Base rate. 8. Trung Qudc:
One-year yuan lending rate. 9. An Bo: Repo rate. Dai Loan: Discount rate. 10. Thd Nhi Ky: Overnight

borrowing. 11. Brazil: Selic rate

da dugc diéu chinh gidm 25 diém
cd ban xudng con 4,5% (ngay
1/11/2011) va tiép tuc xudng con
4,25% (ngay 6/12/2011). Tai Khu
wic dong Euro, sau nhiing nd lyc
thit chit tién té vao ndia dau nim
2011, Ngan hang trung uong chau
Au (ECB) da chuyén huéng sang
diéu chinh chinh sach tién té, hd
trg tang trudng trong nhiing thang
cudi nam 2011 qua 2 lan gidm lai
sudt chinh sach: giam 0,25 diém
phan tram xudng con 1,25%
(ngay 3/11) va tiép tuc giam
xudng con 1% (ngay 8/12/2011),
trong bdi canh cudc khing hoang
ng cdng chau Au ngay cang cang
thdng va kinh t&€ khu vic dang
phuc héi yéu.

X

Trién vong kinh t&€ suy gidm
cling véi nhiéu rii ro de doa téc
do tang trudng da khién NHTW
cac nén kinh t€ moi ndi va dang
phat trién phai chuyén hudng
sang chinh sach tién t& hé trg
cho tang trudng trong nlfa cudi
nim 2011. Trong khi mot s8
nuéc (Trung Qudc, Malaysia,
Philippines, Indonesia) da ngiing
dong thai tang 13i sust va co thé
tinh dén kha nang ha li suat thi
mot s§ nubc (Brazil) da quyét
dinh ha |4i sudt nham hd trg ting
trudng kinh t& trong nuéc ké tu
31/8/2011%, trong bdi canh kinh

“pay la Ian diu tién ngan hang trung
uong Brazil tuyén b cAt giam lai suat k& tu
thang 7-2009 va dua ra dong thai ngugc lai
véi hang loat |4n tang l3i suft ké tU thang
4-2010.

(Ngubn: Fxstreet, central banks)

t€ toan ciu dang chuyén bién
xau di. Theo do, chi trong vong
3 thang ké tur cudi thang 8/2011,
NHTW Brazil d4 3 lan ha l3i suat
(1ai suat cha dao - 1ai suat cho vay
lien ngan hang qua dém c6 bao
dam bang ching khoan chinh
pht) véi mac gidm 50 diém co
ban, dua lai suit chinh sach ctia
nuéc nay 1an lugt xudng cac mac
12% (ngay 31/8); 11,5% (ngay
19/10); va 11% (ngay 31/11).
Ngoai ra, tai Trung Qudc, ngay
30/11/2011, NHTW Trung Quéc
(PBoC) da tuyén bd cdt giam ty
lé dy tri bit budc 0,5 diém phan
tram, xudng con 21%, ap dung
cho cac ngan hang thuong mai
l6n tir ngay 5/12/2011. Pay la
|an cit gidm ty 1& du tri bat budc
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Cac nén kinh té phat trién
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Ghi chi:

1. Lai sudt chinh sach: Binh quan gidn don 14i sudt chinh sach cGa mdi nhém nuéc, tinh dén thang 9/2011. Dy
bao theo khdo sat cGa Bloomberg.

2. Cac nén kinh t€ phat trién: Khu vyc dong Euro, Nhat Ban, Anh, My.

3. Cac nén kinh t&€ méi néi: Trung Qudc, Brazil, Columbia, CH Séc, Hungary, Mexico, Peru, Han Quéc, Ba Lan,
Nam Phi.

(Nguén: NHTW cac nuéc va Bloomberg)

(2011). “China’s Move Shifts

dau tién cia NHTW Trung Quéc
ké tir thang 12/2008 va sé gitp
“gidi phong” 390ty CNY (khodng
61 ty USD) vén tin dung dé cac
ngan hang dugc phép cho vay®.
V6i dong thai diéu chinh nay,
chinh sach tién té Trung Quéc
bit dau chuyén huéng sang dat
tang trudng kinh t&€ lén vi tri wu
tién hang dau, thay cho muyc tiéu
chéng lam phat truéc day.

Chinh sach tién té dugc dy bao
s& tiép tuc dugc nai 1dng dé hd trg
tang trudng yéu & nhiéu nén kinh
t€ phat trién. ECB cb thé tiép tuc
ha lai suat néu rdi ro tiép tyc tang
lén ddi véi tang trudng cla khu
vic nay, trong khi lai suit FED
dugc du bao sé ti€p tuc duy tri &
muc thdp hién tai cho dén gita
nam 2013, trong bdi cdnh phuc
héi kinh t&€ con y&u kém va nhiéu

*http://ontine.wsj.com/article/SB100014
24052970204012004577069804232647
954.html

rGi ro. NHTW (BO)) dugc dy bao
sé ti€p tuc duy tri 13i suat thap
hién tai va c6 thé sé thyc hién
cac hé trg thanh khoan duéi hinh
thdc mua tai san tu nhan. Cac
nuéc moi ndi ddi mat voi sy suy
gidm tang trudng trong khi ap lyc
lam phat van con. Do d6, lai suat
clla cac NHTW cac nudc mdi ndi
sé ti€p tyc & muc hién tai hoac
tang nhe trong nam 2012-2013.
(Hinh 5)m
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